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Xin Chao Viét Nam

Bién dong thi truéng C6 Gi HéM NAY?

13/08 1ngay 1T 3T YD
VNindex (diém, %) 85505 10 (@6 25 @10 Nhan dinh thitrieong & Tin tire
GTGD (ty dong) 4,337 o Nhan dinh thi trwéng: Hwéng vé khang cw 880
VNSO (@m. %) 79509 08 @4 15 B \siai Nam: Gid xéng noi dia n dinh trong dot didu
Cac chi sé chinh gitra thang 8

13/08 1ngay 1T 3T  YTD .. . .

TPCP 1 nam (%, db) 077 (00 01 (08 (0.7 Bao cao nganh & cong ty
TPCP 3 ném (%, db) 131 (00) 01 (06 (04  ©MBBank(MBB): Cap nhat 2Q20
VND/USD (%) 23176 00 00 06 (0.0) o £ . A .o 2 LA
VND/IPY (%) 21607 (01) (05 06 (L7) Niém yet moi & bau gia co phan
VND/EUR (%) 27413 (06) (41) (75 (5.2)
VND/CNY (%) 3337 01 (08 (1.3) (03)

Phientrwéc 1 ngay 1 tuan 1T YTD
TPKBM§10ndm (%,dcb) ~ 0.66  (0.0) 00 00  (L3)
WTI (USDithing, %)~ 42.67 0.0 64 687 (30.1)
Vang (USDJoz, %) 4541 (00) 63 556 (31.2)

Giao dich NPT t4 chirc trong nuédc

Mua rong (Tydéng) Ban rong (Ty déng)
HPG 359 E1VFVN30 (44.7)
FPT 27.7  AAA (21.6)
VNM 16.6 TCM (16.3)
CTD 152 HDG 9.3)
VIC 13.4 MWG (3.5)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydong) Ban rong (Ty déng) (Tch;‘:’::)) I('TNy ;g:; Té(;? E/F;s) zg '23 EV/EBITI(DXA)‘ R(?/S
VNM 44.9 VHM (108.8) 2018 186,396 115,391 352 147 27 14.0 18.2
HPG 12.3 DXG (21.8) 2019 231,781 139,038 239 133 23 11.0 17.7
DHC 7.7 MSN (11.5) 2020F 238,766 129,763 79 138 20 10.3 14.3
GAS 57 VRE (10.1) 2021F 275,785 142,326 11.2 124 1.7 8.9 14.1
O0) T e i s i e g o e
KIS wéc tinh chi bao vi mé Viét Nam

1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F
Bién dong theo nganh GDP (% n/n) 38 04 41 50 70 43 59
Top 5 nganh tang % Top 5 nganh giam %  Cancanthuong mai(ty USD) 17 0.6 5.7 51 104 7.9 1.8
Dich vu vién thong 6.7 Truyén théng & giai tri (1.5) CPI(%n/n. TB) 56 28 13 07 28 25 26
Thiét bi & DV y t& 5.1 Dich vy thvong mai (0.6)  LSchiétkhau (%, cubiky) 35 30 30 30 40 30 30
Ban lé 3.0 Phanmém & dich vu (0.6)  VND/USD (th) 23,264 23,335 23,300 23,317 23,231 23,304 23,296
Bao hiém 2.9 Otb&phuting (0.3)  GDP My (% nin) (4.8) (3290 180 65 22 (54) 38
Hang khéng thiét yéu 2.0 Khéc (0.1) GDPTrungQuéc(%n/in) (6.8) 32 52 61 61 20 80

Ngudn: KIS, Bloomberg

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Nhan dinh thi truong & Tin tirc

Nhan dinh thi truong Hi&u Tran

Hu’6ng e kha’mg v 880 hieu.ttm@kisvn.vn
Thi trwéng chieng khoan Viét Nam tang phién thir 10 ngay hém qua ké tir khi dich COVID-19 bung phat & Ba Nang cubi thang
trwéc do s6 ca nhiém mai tiép tuc gidm. Bong clra, VNIndex tang 0.96% lén 855.05. Thanh khoan cai thién nhe 1én 256 triéu
cb phiéu, gia tri 4,448 ty déng.

Vién thdng (+6.7%), Chadm séc Strc khde (+5.1%) va Ban 1é (+3.0%) la nhitng nganh ting manh nhét.

Nha dau tw nwédc ngoai ban rong phién thir 5 lién tiép véi gia tri 130 ty ddng, tap trung vao cac cb phiéu bat dong san nhw VHM
(109 ty ddng), DXG (22 ty), VRE (10 ty) va HBC (9 ty). O chiéu nguwoc lai, khbi nay mau rong VNM (45 ty) va HPG (12 ty).

Vé&i da tang k§ thuat hién tai, ching t6i ky vong VNIndex c6 thé tiép tuc leo dbc trong cac phién téi va kiém nghiém lai khang
cu 880.

Tin tirc
» Viéet Nam: Gia xang néi dia &n dinh trong dot diéu chinh gira thang 8
Trong béi canh gia dau thé gi¢i dang kha én dinh trong thdi gian gan day, vao hém thir 4, B Céng Thwong dé ra thong bao vé
quyét dinh diéu chinh gia x&ng dau noi dia ma&i nhat. Cu thé, gia xang ESRON92 van gilr nguyén khong dbi so véi mic gia
trwéc d6, dwoc ban & miruc 14.409 ddng trén lit, trong khi gia xang RON95-11I chi gidm nhe v& mac 14,922 ddng trén lit. Theo

do, viéc gia xang gitr mrc 6n dinh s& phan ndo gidam bét ap lwc ting 1én gia ca nganh giao thdng trong thang 8. (Bd Coéng
Thwong)

Nganh & Cong ty

MBBank (MBB)
MUA (Duy tri), Gia muc tiéu 22,200 déng

Yén Tran
yen.tt@kisvn.vn

Cap nhat 2Q20: Tré lai dudng dua
» Loi nhuan 2Q20 phuc hdi nher chét lwgng tai san

Loi nhuan sau thué cb déng kiém soat ctia MBB 2Q20 d3 ting 32% so véi quy trwde (qoq) va téng +18% so véi cling ky (yoy)
dat ~2,3 nghin ty, chi yéu nho vao gidm chi phi dw phong (twong ¢ng gidm -42% qoq va -13% yoy). Chi phi tin dung (quy ddi
n&m) clia ngan hang me da tré lai mre binh thuweng 13 1.8% tir mire 3.2% & 1Q20, ty 1& no qua han va ty 1& no xau 1an luot 1a
2.9% (-0.7 diém % qoq) va 1.4% (+0.2 diém % qoq). No téi co cdu do &nh hwéng COVID-19 chiém ~ 2.7% téng dw ng (~ 7
nghin ty). M&c du ty 18 CASA tang lén 33% (+3% qoq) nhung NIM dién bién theo toan nganh khi thu hep 12 diém %, chi con
4.81%.

» Tin dung nghiéng vé phan khuc khach hang DN Ién

MBB céng bd murc tang trwdng tin dung 7.6% ytd vao cudi 2Q20, t&r mirc gidm 1.2% vao cudi 1Q20. Khoan tin dung ting méi
nay chi yéu dén tir dau tw trai phiéu doanh nghiép, tang 60% ytd 1&én 24 nghin ty. Trong khi d6, dw no tai ngan hang me ting
4.5% ytd, dat 246 nghin ty, cho vay ky quy gidm 3.2% ytd dat 2.6 nghin ty, dw no tai MCredit gidm 8% ytd con 7.9 nghin ty. Cac
dong thai nay phu hop véi dinh hwéng gan day ctia MBB 14 tap trung vao mang CIB (khach hanh doanh nghiép I&n) hon mang
ban 1& va SME khi btrc tranh kinh t& am dam hon do dich COVID-19. Ngoai ra, MBB con cé ké hoach gia tdng ban chéo gitra
ngan hang me va cong ty con. Chang téi ki vong nghiép vu ngan hang dau tw (tw van va phat hanh trai phiéu) sé 1a vi khi bén
canh méang bancasurrance dé thuc day dong gop ctia NFI trong TOI 1én 16-17% trong nam nay (tlr mic 13% n&m 2019).
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https://kisvn.vn/wp-content/uploads/2020/08/MBB_Earning-reviews_2Q20_vie.pdf

Xin Chao Viét Nam ks K

» Ha gia muc tiéu nhwng van duy tri khuyén nghi MUA

Viet Nam
Securities Corporation

Nh& vao chat lwong tai san dwoc cai thién trong 2Q20, ching téi didu chinh ting loi nhuan cé dong kiém soat 2020 1&n 7.5
nghin ty ddng (gidm 4% yoy), tdng 7.5% so v&i bdo cdo gan day nhét clia ching téi. Chung téi tin rdng MBB da tim ra huéng
di pht hop trong béi canh nén kinh té& bi anh hwéng béi COVID-19 va cét gidm cac phan khiic mang lai i ro tin dung cao. Do
d6, chiing t6i ha dy bao NIM tir ndm 2020 tré di tir 7-20 diém % va cét gidm chi phip dw phong rdi ro tin dung tir 9-12% so voi
bao cao trudec.

Chuing t6i giam gia muc tiéu xudng 22,200 (gidm 13.3% so véi gid muc tiéu trwde) do didu chinh gidm P/B muc tiéu xudng 1.11x
dwa trén lich st giao dich ciia MBB so v&i cac ngan hang khac. Tuy nhién, véi mdc chiét khau ~37% so véi dinh gia, chung téi
duy tri khuyén nghj MUA v&i cb phiéu MBB.hd trg' ngwdi mua nha tai cac dy an Amena va Clarita sé phan nao xéa bd nhikng
khé khan do nhu cau b4t dong san giam tdc.

Vui Iong nhap vao tén céng ty va nganh duoc gach chan dé xem béao céo day di.

Niém yét méi & Piu gia c6 phan

> Dau gia cé phan

(Ty ddng, cb phiéu, ddng)

Ngay dau gia
04/09/2020
01/09/2020
31/08/2020
21/08/2020
20/08/2020

Ma
TEL
CC4
HDLB
TSCC
BMF

Cong ty

CTCP Phat trién Coéng trinh Vién théng

CTCP Dau tw va Xay dwng sb 4

Cong ty TNHH MTV Giéng gia stic Hai Duong
CTCP Tw van Trwdng Son

CTCP Vat ligu Xay dwng va Chét dét Ddng Nai

Vén diéu lé
50.0

160.0

37.8

27.3

41.6

SLCP ban
2,450,000
4,137,500
2,414,700
1,389,750

443,500

Gia kh&i diém
21,801
16,100
13,800
12,300
28,600

Ghi cha

Nha du tw nwoc ngoai
khéng dwgc quyén mua
IPO
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
» Nam git¥: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
o CTCP Chirng khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi tang ty trong cua nganh trong danh muc so vai ty trong dwa trén vén héa clia nganh trong VNIndex.
* Trung lap: Khuyén nghi gi ty trong cdia nganh trong danh muc bang véi ty trong dwa trén von héa cda nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von hoa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thirc hién bao cao nay, xac nhan ring bao céo phan anh chinh xac quan diém ca nhan cta chuing téi vé cong ty dwoc phan
tich trong bao cdo. Chlng tdi cling xac nhan rang chung t6i d&, dang va sé khong nhéan dwoc cac khoan lgi ich ca nhéan nao, lién quan dén khuyén nghj va
quan diém trong bao cdo, mot cach truc tiép hoac gian tiép.

Mién Trir Trach Nhiém

Béao cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh bédi phong phan tich cia CTCP Chirng khoan KIS
Viét Nam, cdng ty dwoc cap gidy phép dau tw cia Uy ban Ching khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuc hién va phat hanh bao cao
phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban
hodc xuét ban (toan bd hoéc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw chap thuan bang vén ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhw mot d& nghi mua hoic ban hosc
khuyén khich mua hoac ban bt c» khodn dau tw nao. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh
tai chinh hodc cac nhu cau cu thé cltia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dau tw cho riéng minh cac nha dau tw nén dL_ya vao danh gia ca nhan
hoac tw van clia chuyén gia tw van tai chinh doc 1ap cia minh va tlly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
tieng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam béo nha dau tw s8 dat dwoc loi nhuan hodc dwoc chia sé loi nhuén tiv cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hogc cac bén lién quan, va cac nhan sw cAp cao, giam dbc va nhan vién tuyen bd mién trty trach nhiém Vi cac khoan 18 ho&c ton
that lién quan dén viéc st dung toan bd ho&c mét phan bao céo nay. Thang tin va nhan dinh c6 thé thay déi bat ct ltic nao ma khong can bao trudc va co thé
khac hodc ngwoc véi quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa
trén cac danh gia ca nhan cla khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a chirng ctv cho céac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoéc tirng phan) hoac tiét
16 cho bét ky ngudi nao khac ma khéng dwoc sy chap thuan bang vin ban ciia CTCP Chirng khoan KIS Viét Nam.
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