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Xin Chao Viét Nam

Bién dong thi truong C6 Gi HéM NAY?

20/08 1 ngay 1T 3T YD
UNindex (diém, %) 84821 (0.4 @5 (6 @17 Nhan dinh thi trieong & Tin tire
GTGD (ty déng) 6,538 e Nhan dinh thi trwéng: Ap lwc ban cao
VN30 (diém, %) o1 04 @hH @h (199 e Gia dau: Gia dau thé gici chiu 4p dung do céc quan
Cac chi sé ngai ve phia cau
20/08 1ngay 1T 3T YD , , . .

TPCP 1 ném (%, dcb) 075 01 00 (07) (0.7) Bae C?O nganh & cong ty
TPCP 3 ném (%, dcb) 1.30 0.3 01 (05 (0.4) e Bat dong san nha ¢: Cap nhat 2Q20
VND/USD (%) 23176 00 01 04 (0.0) i n £ . £ .. 2 A
VND/JPY (%) 21,871 (0.2) (12) (L0) (25) Niém yet moi & Bau gia co phan
VND/EUR (%) 27,445 10 (34) (7.2) (5.3)
VNDICNY (%) 3349 (0.0) (0.9) (20) (0.6)

Phiéntruéc 1 ngay 1 tudn 1T YTD
TPKBMJ 10nam (%,dcb) ~ 0.65  (0.0) 0.0  (0.0) (1.3)
WTI (USD/thiing, %) 244 (11) 40 267 (305)
Vang (USD/oz, %) 4486 (11) 37 255 (320)

Giao dich NPT t4 chirc trong nuédc

Mua rong (Tydong) Ban rong (Ty déng)
NHH 66.3 SBT (51.2)
VGC 36.3 STB (18.3)
HPG 147 IMP (15.2)
GEX 13.0 HDG @aL7
MWG 11.7 FPT (11.1)
Giao dich khéi ngoai KIS uéc tinh Igi nhuian doanh nghiép
Mua rong (Tyddng) Ban rong (Ty ddng) (Ty'-(']%'::) '(-T’; :1?,:3) T"(';SO’ E;S) E’XE) F(’f) EV"EB'TZ(A) R&f
VHM 1,709.4 VGC (138.7) 2018 186,396 115,391 35.2 147 2.7 14.0 18.2
PHR 57.8 VNM (40.2) 2019 231,781 139,038 239 133 23 11.0 17.7
KSB 14.2 VIC (29.1) 2020F 238,766 129,763 -6.4 135 19 10.2 14.4
HSG 10.7 MSN (26.9) 2021F 275,785 142,326 11.2 121 1.7 8.9 14.1
DPM 7.7 DXG (18.0) Luu y: D liéu tinh toan clia KIS bao g'(‘)m 35 cong ty, chiém 58% loi nhuan cla tbng sb doanh
nghiép niém yét (VN Index) dwa trén mdrc thu nhap trung binh 3 nam qua
KIS uédc 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 %  Cancanthuongmai(ty USD) 1.7 06 5.7 51 104 7.9 1.8
Phan mém & dich vu 35 Thiétbj&DVyté (2.4)  CPI(%nin. TB) 56 28 13 07 28 25 26
Dich vu vién théng 2.1 Truyén thong & giai tri (2.4) LS chiétkhau (%, cudiky) 35 30 30 30 40 30 30
Khéc 1.3 Tiénich (1.4)  VND/USD (tb) 23,264 23,335 23,300 23,317 23,231 23,304 23,296
Hang héa ca nhan 1.0 Nang lwgng (1.4)  GDP My (% n/n) (48) (329) 201 61 22 (5.0 37
Phan ciing & thiét b 0.5 Taichinh khac (0.6) GDPTungQuéc(%nin) (68) 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 Hiéu Tran

Ap luc ban cao hieu.tm@kisvn.vn

Thi trwérng chieng khoan Viét Nam tiép tuc xu huéng giam trong béi canh thi trwéng tai chinh My va chau A gidm diém.

Déng clra, VNIndex mat 0.35%, déng clra & mirc 848.2 diém. Trong khi do, khéi lwong giao dich dwgc cai thién dat 279 triéu
cb phiéu, twong dwong 6,537 ty déng gia tri.

Khéi ngoai d&o chidu mua rong vai gia tri 1,426 ty ddng sau phién ban th( 8 lién tiép trén HSX. Ho mua réng nhiéu nhat VHM
Vi gia tri 1,709 ty déng.

N&ng lwong cé dién bién kém tich cuc v&i thm diém 1a cac ma GAS (-1.5%), PVT (-1.4%), PVD (-2.3%), PVS (-1.6%), POW (-
2.0%) va PLX (-1.4%),

Bén canh dé, nhém chirng khoan va tiéu dung hoat dong kém hon so véi thj trwdng chung do SSI (-1.4%), HCM (-1.1%), VND
(-0.9%), SAB (-0.6%), VNM (-0.1%) va MSN (-1.3%). Trong d6, MML, cong ty con cia MSN, s& phat hanh 2.6 triéu cb phiéu
ESOP cho ngudi lao dong véi gia 10,000 ddng/cd phiéu vao thang 8 hodc thang 9.

Ngoai ra, mét s6 méa thanh phan ctia VN30 gidm hon 1% nhu HDB (-1.1%), ROS (-2.2%), SBT (-1.4%), STB (-1.3%) va TCH (-
1.2%).

Nguwoc lai, dong tign chay vao FPT (+0.4%), DHG (+0.7%), EIB (+0.6%), ACB (+5.6%), NLG (+0.6%) va DXG (+2.7%), trong
d6, ACB s& bat dau lam tha tuc chuyén san, niém yét 1en HSX trong quy 3/2020.

Méc du c6 sy didu chinh, nhung xu hwéng tang ngén han van con nhe sy xac nhan ciia VNIndex, déng clra trén dudng trung
binh déng 50 ky. Do d6, nha dau tw nén ting vi thé mua va tap trung vao cac cd phiéu dan dat.

Tin tirc
» Gia dau: Gia dau thé gisi chiu 4p dwng do cac quan ngai vé phia cau

Theo di¥ liéu méi nhét, gia diu thé gi¢i dang méat da tang gan day do nhirng lo ngai vé dot bung phat COVID-19 tré
lai s& lam suy gidm nhu cau dau thd trén toan cau méc du con sé dw tri¥ dau thd tai My tiép tuc gidm. Cu thé, theo
bao céo theo tudn méi nhat ctia Co quan Thang tin Nang lwong M, tdn kho dau thé ctia My trong tuan két thic ngay
12/8 gidm 1.6 triéu thung, trong khi nhu cau nhién liéu gidm manh 14% so v&i mie trwée dé. (EIA, Reuters)

Nganh & Cong ty

Bat déng san nha ¢

Nhan Lai
nhan.lt@kisvn.vn

Trung lap (Duy tri)
Cap nhat 2Q20: Séng gié van chua ling xuéng
» Chung cw: Nira dau ndm day thir thach

Ca hai thij trwérng can hd chung cw 16n tai Viét Nam déu bi anh hwéng nghiém trong trong 2Q20 theo vong xody COVID-19. Thi
trwdng TP.HCM bj anh hwéng kép trong khi Ha Noi giam téc.

» Nha lién tho: Tich cuc

Lweng mé ban méi han ché cling v&i nguwdi mua ngdy cang than trong khién ngudn cung so cap & murc th&p nhét trong 5 nam.
Ngudn cung biét thw/nha phb/d4t nén tai TP.HCM 6 thang d4u ndm cham day trong khi ngudn cung shophouse tdng manh nhe
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hang tram can ho tai Vinhomes Grand Park. Tuy nhién, ching t6i ky vong cac quy t6i sé kha quan hon vi dat nén thuwdng dwoc
wa chudng nhw mét khodn dau tw dai han hon so véi chirng khodn hodc gl ngan hang.

» Lai suét cho vay mua nha gidm thuc day giao dich

Lai suét vay mua nha giam nhe 20-40 diém trong thang 7 va diu thang 8 & ky han 1 nam do cac ngan hang trong nwéc cb gang
d4y manh tang trwdng tin dung vay mua nha khi nhu cau vay trong cac linh vuc khac dang yéu. Ching t6i ky vong miec 141 suét
thap nay co thé duy tri cho dén ndm sau khi Thong tw sb 08/2020/TT-NHNN [ui thdi han ap dung ty 1é vén ngan han dwoc st
dung cho cac khoan vay trung dai han ttr 40% xubng 37% dén 30/09/2021. Theo quan diém cla ching tdi, 13i suat cho vay mua
nha th&p nhw hién nay cé thé thiic ddy cac giao dich can ho.

» Huy dong vén gap khé khan

Chuing t6i cho réng cac chi dau tw s& gap thach thirc trong viéc huy dong vén trong nira cudi ndm do Nghi dinh 81 sé ap dung
céac quy dinh chat ché hon trong viéc phat hanh trai phiéu riéng 18, bao gdm: 1) Dw no trai phiéu bao gdm sap phat hanh khong
vuot qua 5 1an vén chl s& hivu 2) Khodng cach gitra hai dot phat hanh khac nhau it nhat 1a 6 thang 3) M6i dot phat hanh phai
dworc thwe hién trong vong 3 thang. Chiing ta cé thé sé thdy cac chd diu tw nhanh chéng tang phat hanh trai phiéu trong 3Q20
trwwdc khi ha nhiét vao 4Q20 khi nghi dinh c6 hiéu Iwc.

» Loi nhuan 1H20 mo nhat du doanh thu tai chinh tich cyc

Két qua kinh doanh 6 thang dau n&m cta nganh bat ddng san ciing twong quan véi bbi canh thj trwéng bt dong san trdm lang.
Cac cong ty niém yét ghi nhan doanh thu 6 thang dau nam gidm 21.7% n/n va LNST clia ¢b déng cong ty me giam 12.7% n/n,
hoan thanh 1an lwot 27.5% va 27.7% ké hoach dé ra. Bong lwc chinh 1am cham lai d& giam loi nhuan Ia doanh thu tai chinh
tadng 76% n/n. Do hau hét tién d6 giao nha tap trung vao 4Q20, ching t6i ky vong ntra cudi ndm cé thé ghi nhan muirc tang
trwéng doanh thu va LNST dang ké nhé viéc ban giao hang nghin can ho.

» Duy tri Trung lap cho trién vong cudi ndm

Chung t6i duy tri danh gia Trung lap déi vai linh viee bt ddng san nha & cua Viét Nam do quy trinh cip phép chwa duoc cai
thién dang ké, didu nay co thé tiép tuc lam tdc ngh&n ngudn cung méi cla thi trwdng trong 5 thang téi. Hon niva, téng trwéng
kinh t& cham lai c6 thé de doa kha néng chi tra ctia ngwdi mua nha.

Vi Iong nhép vao tén céng ty va nganh duwoc gach chan dé xem béo céo déy du.
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Niém yét méi & Pau gia cé phan

» Diu gia ¢é phan

(Ty ddng, cb phiéu, déng)

Ngay dau gia
16/09/2020
11/09/2020

10/09/2020

04/09/2020
01/09/2020

31/08/2020
21/08/2020

Ma
VICOSA
IBD

AFX

TEL
CC4

HDLB
TSCC

Cong ty
CTCP Dai ly hang hai - Vinacomin
CTCP In Téng hop Binh Duong

CTCP Xuét nhap khdu Néng san Thwc pham
An Giang

CTCP Phat trién Céng trinh Vién théng

CTCP Dau tw va Xay dwng sb 4

Cong ty TNHH MTV Giéng gia stc Hai Duong
CTCP Tw vén Trwdng Son

Vén diéu lé
25.0
90.0

350.0

50.0
160.0

37.8
27.3

SLCP ban
52,255

4,514,300

17,850,000

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

Gia khé&i diém Ghi cha
182,200
12,600 Nha dau tw nwdc ngoai

khong duoc quyen mua
Pau gia ca 16; nha dau tw
18,900 nuéc ngoai khéng duoc

quyén mua
21,801
16,100 Nrja dau tw nu’c'yg ngoai
khéng dwgc quyén mua
13,800 IPO
12,300
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
o N&m git: Téng loi nhuan ky vong tir -5% dén 15%.
 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 Nam gitk hoac Ban.

m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi téng ty trong cua nganh trong danh muc so véi ty trong dva trén vbn héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dwa trén von hoa cuia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von héa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan réng b&o céo phan anh chinh xac quan diém ca nhan cda chung tai vé cong ty dwoc phan
tich trong bao cao. Chlng tdi cling xac nhan rang chung t6i &, dang va sé khong nhéan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va
quan diém trong bao céo, mét cach truc tiép hoac gian tiép.

Mién Trir Trach Nhiém

Bdao cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thye hién va phat hanh bédi phong phan tich ciia 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 thue hién va phat hanh béao céo
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 hodc 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 nhdm muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhw mot @& 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 hoac cac nhu cau cu the clia 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 lap cdia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
trng hoan canh. CTCP Chirng khoan KIS Viét Nam khdng dam bao nha dau tw s8 dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hoéc cac bén lién quan, va cac nhan sy cép cao, giam dbc va nhan vién tuyen bb mién triy trach nhiém Vi cac khoan 16 hoac tén
that lién quan dén viéc st dung toan bd hodc mét phan bao c4o nay. Thang tin va nhan dinh c6 thé thay di bat ct ltic nao ma khong can bao trwée va co thé
khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting 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 stv dung nhw la chirng clv cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia CTCP Ching khoan KIS Viét Nam. Bao céo nay khong dwgc sao chup, nhan ban hoic xut ban (toan bo hogc tirng phén) hoac tiét
16 cho bat ky ngwdi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

CTCP Chirng khoan KIS Viét Nam | 5



