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Xin Chao Viét Nam

Bién dong thi truéng

CO Gi HOM NAY?

14/08 1 ngay T 3T  YTD
UNIndex (diém, %) 85074 (05 (0 22 (@5 Nhan dinh thi trieong & Tin tire
GTGD (ty dong) 4,987 o Nhan dinh thi trwong: Diéu chinh ky thuat
T
VNSO (@iém %) L G B ) L4 09 o My: S6 ngwoi déng ky nhan tro' cap that nghiép cla
Cac chi sé My giam nhanh
14/08 1 ngay T 3T  YTD - . X
TPCP 1 nam (%, dcb) 066  (0.1) 00 (09) (0.8 vi mo & Chien lwgc
TPCP 3 néim (%, dcb) 118 (01) 00 (©7) (05 e DO thitrong ngay: Mua khi gia gidm manh
VND/USD (%) 23,176 0.0 0.0 08  (0.0) , , . N
VND/JPY (%) 21,723  (0.2)  (0.5) 03 (18) Bao cao nganh & cong ty
VND/EUR (%) 27407 00 (39 (7.8) 2  © Vinhomes (VHM): Cap nhat 2Q20
VND/CNY (%) 3,333 01 (08 (12) (0.2 n X . . X L. R P
Phitnbube 1ngdy 1tdn 1T YD Niém yet méi & Pau gia co phan
TPKBM§ 10nam (%,dcb)  0.69  (0.0) 0.1 01 (1.2
WTI (USDi/thiing, %) 4187  (0.9) 39 519 (31.4)
Vang (USD/oz, %) 4456  (0.9) 39 431 (325)
Giao dich NPT t4 chirc trong nuédc
Mua rong (Tydéng) Ban rong (Ty déng)
CTD 336 AAA (46.0)
VCB 17.8  E1VFVN30 (33.3)
HPG 165 GEX (30.2)
FPT 16.1 HDG (9.4)
vic 142 HSG (3.5)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydong) Ban rong (Ty déng) (Tng:,)::)) I(_TNy;g:; Té(;? E/F;s) zg Tf) EV/EBITI(DXA)‘ R(?/Oli
GAS 31.1  MSN (34.8) 2018 186,396 115,391 352 147 2.7 140 182
SAB 214 VCB (29.1) 2019 231,781 139,038 239 133 2.3 11.0  17.7
HDB 11.7  VNM (28.1) 2020F 238,766 129,763 7.9 137 20 103 143
PLX 4.9 HPG (24.0) 2021F 275,785 142,326 112 123 1.7 89 141
) s v o o
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
Hang héa ca nhan 1.5 Dich vu vién thong (2.4) CPI(%n/n. TB) 56 28 13 07 28 25 26
Dich vy tiéu dung 1.1  Truyén théng & giai tri (2.0)  LSchiétkhau (%, cudiky) 35 30 30 30 40 30 30
Ban I& 0.9 Bao hiém (1.9)  VND/USD (th) 23,264 23,335 23,300 23,317 23,231 23,304 23,296
Hang khéng thiét yéu 0.4 O1tb&phutung (1.8)  GDP My (% nin) (4.8) (3290 180 65 22 (54) 38
Tai chinh khac (1.6)  GDP Trung Quéc (% n/n) (6.8) 3.2 5.2 6.1 6.1 2.0 8.0

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 Hiéu Tran

Piéu chinh ky thuat hieu.tm@Kisvn.vn

Thi trwéng chiing khoan Viét Nam dao chiéu déng clra trong séc dé vao thir Sau tudn trudc do thi tridng tai chinh toan cau di
xubng.

Déng ctra, VNIndex gidam 0.5%, déng clra &@ mirc 850.7 diém. Trong khi do, khéi lwgng giao dich dwgc cai thién dat 292 triéu
cb phiéu, twong dwong 4,987 ty ddng gia tri.

Nha dau tw nwéc ngoai tiép tuc ban rong véi gia tri 207 ty ddng trén HSX. Nhém nay ban rong nhidu nhat MSN, VCB va VNM
véi gia tri rong 1an luot 1a 34 ty ddng, 29 ty ddng va 28 ty déng.

Nhém ngan hang cé dién bién kém tich cuc véi tam diém la cac ma CTG (-1.1%), VCB (-1.2%), BID (-1.6%), ACB (-0.8%), STB
(-1.4%) va VPB (-1.6%).

Gia dau giam da day cb phiéu nang lwong diéu chinh véi ap lwc trén cac ma GAS (-0.4%), PVT (-2.3%), PVD (-3.3%), PVS (-
1.6%) va BSR (-3.1%).

Nguworc lai, dong tién chay vao mét sb cé phiéu vén héa Ién nhw EIB (+1.8%), HDB (+1.1%), MBB (+1.1%), MWG (+1.0%), SAB
(+1.0%) va PNJ (+0.8%).

Mé&c du ¢6 sw diéu chinh nhwng xu hwéng tang ngan han van con nguyén ven khi chi sé VNIndex déng cira trén nhom duwong
trung binh déng ngan han. Vi thé, nha dau tw cé thé gia ting ty trong cb phiéu trong danh muc va tap trung vao nhém cb phiéu
dan dét.

Tin tirc
» My: S6 ngwoi dang ky nhan tro cap that nghiép ctia My giam nhanh

Vao th 6 tuan trwde, Bo Lao ddng My vira cong bd di liéu vé that nghép tét hon so véi cac thang trwde. Cu thé, s lwong don
xin tro cAp that nghiép 1an dau tién gidm xudng dwéi mire 1 triéu, cu thé & mirc 963 nghin don, 1an dau tién ké ti khi dai dich
gay anh hwéng dén nén kinh té I&n nhat thé gi¢i nay. Bén canh do, sb lugng ngwdi nhan tror cp that nghiép ciing gidm xubng
con 15.5 triéu dwoc ghi nhan vao ngay 1/8/2020, 1a méc thp nhét ké tir thang 4. Cac két qué nay phan nao tbt hon so véi ky
vong clia cac nha kinh té véi wdc tinh 1.1 triéu cho sb lwgng don déng ky tro cAp that nghiép méi va 15.8 triéu ngwoi nhan tro
cAp that nghiép. (U.S. Bureau of Labor Statistics, Bloomberg)

Vi mo & Chién lugc

D6 thi trong ngay Ding Lé

P Ih@kisvn.
Mua khi gia giam manh dang.lh@kisvn.vn

» Dién bién thj trwdng
VNIndex phuc héi than trong trong tuan trwéc, nhwng viing mua an toan da xuét hién.
» Db thi: Dong tién dau tw van than trong

Xu huéng ting dai han van chwa dwoc xac nhan khi MA200 tiép tuc di chuyén hwéng xubng. Bang chi y, MA20 va MA50
khéng héi tu cing MA200 — 4p lyc ban van duy tri.

Tuy nhién, nguéng retracement quan trong — 50% da duwoc kiém dinh tich cuwc v&i mau hinh Island reversal.
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Viing 780 diém déng vai trd 1a nguwdng hd tre quan trong, xu hwéng giam sé hoan toan chi phéi khi viing nay bi pha v&. O chidu
nguwoc lai, ngwéng 860 diém la nguwéng khang cu trong trung han.

—Trong ngén han, giai doan tich Iily s& xuét hién khi cac duwdng MA cha dao van duy tri sy phan tach.
» Chién lwgc dau tw: Chi mua khi gia giam manh
Nguwdng retracement 50% da dworc kiém dinh tich cwc v&i mau hinh Island reversal, xac suat cho suw tiép tuc clia xu hwéng

phuc héi la cao. Tuy nhién, giai doan phuc hdi s& tam thdi chirng lai trong tudn nay va thay thé bang giai doan tich Idy/diéu
chinh. Pay 1a co hdi cho nha dau tw quay tré lai thi trwdrng khi cé sw sut gidm vé gia.

Nganh & Cong ty

Vinhomes (VHM)
MUA (Duy tri), Gi& myc tiéu 93,500 dong i ]
Cap nhit 2Q20: Ting truéng bén bi giira dai dich COVID-19

» Két qua 2Q20 that vong

Vinhomes bao cao LNST cong ty me 2Q20 giam 48.6% n/n dat 3.7 nghin ty déng, doanh thu giam 21.6% n/n dat 16.3 nghin ty
ddng (ban giao 9,900 c&n hd). Chung ti cho réng tién dd ban giao cham so véi ké& hoach ctia Grand Park (~3,000 c&n) trong
thang 6 1a ly do doanh thu 2Q20 sut gidm va 1) bién I3i gop 2Q20 gidm 4.9 diém % n/n va 2) khoan tién phat trd cho GIC 892
ty ddng lam cho LNST céng ty me 2Q20 giam manh hon so véi doanh thu. Mdc du KQKD 2Q20 mé nhat, LNST clia cb déng
c6ng ty me 6 thang dau n&m van téng trwdng & mirc 7.6% n/n nhd ghi nhan khoan thu nhap 7,508 ty déng tir chuyén nhuong
mot phan dw an Grand Park ghi nhan trong 1Q20.

» 6 thang cubi ndm 2020 nhiéu trién vong

Xét dén anh hudng ctiia COVID-19 cé thé 1am cham tién d6 giao nha ctia VHM do ngwdi mua khéng cé khé néng thanh toan
kip thei, chuing t6i dw phéng 94% tdng s c&n ho ban I& (~31,000 cén) cé thé dwoc ban giao trong ndm 2020. Chung téi tin rng
tbng ba giao dich ban buén tri gia 18.5 nghin ty ddng c6 thé dwoc ghi nhan vao doanh thu ndm 2020. Nhin chung, doanh thu
2020 ctia VHM c6 thé tang 77.8% n/n 1&n 91.8 nghin ty ddng va LNST cong ty me 2020 c6 thé téng 32.9% n/n 1&n 28.9 nghin
ty ddng.

Tuy nhién, cac doanh thu ky ban tir kénh ban I& nam 2020 c6 thé bi anh hudng do 1) quy trinh phép ly kéo dai khéng tién trién
ké tir nam 2018 2) nhu ciu mua gidm sut béi COVID-19. Chung t6i ky vong doanh thu ky ban tir kénh ban 1& 2020 dat 46 nghin
ty ddng (-11% n/n) nhd sw ra mat clia Wonder Park va cac dot mé ban tiép theo cla ba dai d6 thi dw an.

» Dinh gia ré bat chp tang trwéng virng chéc

Chuing t6i gitr khuyén nghi MUA nhung nang gia muc tiéu dwa trén RNAV 1én 93,500 ddng dé phan anh viéc nhan tién nhanh
hon tir ba giao dich ban budn. Chién lwgc ban hang linh hoat trong viéc két hop ban 1é va ban buén gitp céng ty chéng choi
dwoc véi nhitng con séng gié cla thi trwdng, duy tri hoat ddng ban hang lién tuc va ting trwéng loi nhuan. Ching t6i cho réng
nha dau tw cé thé tich Iy cb phiéu VHM nhe vi thé dan ddu va thdng linh thi trwerng Viét Nam ca vé quy dat va nang luc thuc
hién.

Vui Iong nhdp vao tén céng ty va nganh duoc gach chén dé xem béao céo déy du.
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» Niém yét méi

(Ty ddng, cb phiéu, déng)

Ngay GDBT Ma Céng ty San GD Vén diéu lé SLCP niém yét Gia tham chiéu
18/08/2020 caN CTCP Cang Quéng Ninh UPCoM 500.5 50,049,936 12,200
18/08/2020 DIC CTCP Dau tw va Thuong mai DIC UPCoM 265.9 26,585,840 1,000
» Pau gié co ph‘ﬁn (Ty ddng, cb phiéu, déng)
Ngay ddugia Ma Céng ty Vén diéu lé SLCP ban Gia khoi diém Ghi chu
16/09/2020 VICOSA CTCP Pai Iy hang hai - Vinacomin 25.0 52,255 182,200
11/09/2020 IBD CTCP In Téng hop Binh Duong 90.0 4,514,300 12,600  N\hadau tw nudc ngoai
khéng duoc quyen mua
£ ya A \ ; DPéu gia ca 16; nha dau tw
10/09/2020  AFX QTP Xuat nhap khau Nong san Thie pham 3500 17,850,000 18,900  nudc ngoai khong duoc
9 quyén mua
04/09/2020 TEL CTCP Phat trién Cong trinh Vién thong 50.0 2,450,000 21,801
01/09/2020 cca4 CTCP Dau tw va Xay dung sb 4 1600 4,137,500 16,100  \hadau tw nu6c ngoai
khéng dwgc quyén mua
31/08/2020 HDLB Cong ty TNHH MTV Giéng gia stic Hai Duong 37.8 2,414,700 13,800 PO
21/08/2020 Tscc CTCP Tu vén Trudng Son 273 1,389,750 12,300
20/08/2020 BMF CTCP Vat liéu Xay dung va Chét dét Déng Nai 416 443,500 28,600
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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 ho&c 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. Béao cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoéc tirng phan) hoac tiét
16 cho bt ky ngudi nao khac ma khéng dwoc sy chap thuan bang vin ban ciia CTCP Chirng khoan KIS Viét Nam.
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