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Xin Chao Viét Nam

Bién dong thi truong C6 Gi HéM NAY?

02/10 1 ngay T 3T YTD
VNIndex (diém, %) 909.91  (0.5) 2.0 8o 3 Nhan dinh thj trweong & Tin tire
GTGD (ty déng) 8,592 e Nhan dinh thi trwong: Mc bién déng cao
VNS0 (diém, %) o151 @1 35 79 o Viét Nam: Dong chay FDI tri tré trong bdi canh tinh
Cac chi s& hinh kinh doanh rdi ro

02/10 1 ngay T 3T YTD - L X

TPCP 1 ndm (%, dcb) 058 (0.0) (0.1) (0.1) (0.9) Vi mo & Chien lwgc
TPCP 3 nam (%, dcb) 104 (01) (02) (0.3) (0.6) e Do thitrong ngay: Chd tin hiéu xac nhan
VND/USD (%) 231901 (0.0) (0.1) 01 (0.1) e Chién lwoc dau tw thang Mwéi: Giao dich theo viing
VND/JIPY (%) 22,067 (05 (L1) (22) (3.4 gia hep
VND/EUR (%) 27,152 0.2 20 (39 (43 . ) N X
VNDICNY (%) 3415 (01 ©8 @8 5 Niémyet méi & Dau gia co phan

Phiéntruéc 1 ngay 1 tudn 1T YTD
TPKBMy 10n3m (%,dcb)  0.66  (0.0) 00 (0.0) (13)
WTI (USD/thiing, %) 36.97 (45) (109) (9.1) (39.5)
Vang (USD/oz, %) 39.17  (43) (11.8) (9.2) (40.7)

Giao dich NPT t4 chirc trong nuédc

Mua rong (Tydong) Ban rong (Ty déng)
HPG 532 OGC (32.9)
FLC 51.3 GEX (19.8)
VNG 28.8 CTG (10.4)
KBC 26.0 REE 9.2)
DBC 14.8 STB (8.8)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydéng) Béan rong (Ty déng) . (Tch']‘:‘:l;::) I(_T’\; ;2:3) Ta(;? E/':S) l(DXE) 23 EVEBITI(::(A)‘ R(?;
SSlI 20.6 VNM (70.4) 2018 191,785 119,519 296 148 26 13.6 17.8
VIC 15.8 CTG (67.3) 2019 238,659 144,922 243 134 23 11.0 17.4
KDC 12.6 HPG (59.3) 2020F 261,642 146,123 22 131 20 9.2 15.5
VCB 12.2 VRE (17.1) 2021F 293,650 165,232 141 115 1.8 8.0 15.4
POW 51 PVD (16.8) Luu y: D liéu tinh toan clia KIS bao g§m 35 cong ty, chiém 58% loi nhuan clia 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
Dich vu vién théng 2.9 Truyén thong & gidi tri (1.4) CPI(%n/n.TB) 5.6 2.8 13 0.7 28 25 2.6
Dich vu thwong mai 1.8 Phan clrng & thiét bj (1.0) LS chiétkh&u (%, cudi ky) 35 30 30 30 40 30 30
Thiét bj & DV y té 0.4 Vatliéu (0.9)  VND/USD (tb) 23,264 23,335 23,300 23,317 23,231 23,304 23,296
Tai chinh khac 0.3 Hang khong thiét yéu (0.9)  GDP My (% n/n) (4.8) (31.7) 251 50 22 (44) 37
0O 6 & phu tung 0.2 Banlé (0.8) GDPTrungQuéc(%nin) (68) 32 51 60 61 21 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 truéng Hidu Tran
Miic bién di_ing cao hieu.tm@kisvn.vn
Thi trwdng chirng khoan Viét Nam dao chiéu di xuéng, nhuwng mirc gidm da thu hep trong phién. Tam ly nha dau tw dang bién
dong I&n sau khi Tdng théng My va phu nhan cla éng cé két qua dwong tinh véi COVID-19.

Péng clra, VNIndex giam 0.46%, dong ctra & mic 909.9 didm. Trong khi dd, khéi lwong giao dich dwoc cai thién & muic 527
triéu cb phiéu, twong duwong 8,592 ty déng.

Nha dau tu nwéc ngoai tiép tuc ban rong vaéi gia tri 277 ty ddng trén HSX. Ho ban ra nhiéu nhat VNM, CTG va HPG véi gia tri
rong 1an lwot 14 70 ty ddng, 67 ty ddng va 59 ty dong.

Ap luc ban day nganh nang lvong gidm véi tam diém 1a cac ma GAS (-0.7%), PVD (-0.9%), PVS (-2.2%), BSR (-2.8%), PLX (-
0.4%) va OIL (-2.4%).

Bén canh do, mot sb c¢b phiéu thanh phan ctia VN30 gidm hon 1% nhw HPG (-1.1%), MSN (-1.4%), PNJ (-1.1%), REE (-3.9%),
STB (-2.1%), TCB (-1.1%), VNM (-1.1%), VPB (-1.8%), VRE (-1.4%) va VHM (-1.5%).

Nguwoc lai, dong tién lai di vao mét sé ¢ phiéu chl chét trén san nhw VIC (+1.6%), TCH (+0.7%), SBT (+2.5%), POW (+2.9%)
va CTG (+1.3%).

Bét chap sy diéu chinh, xu hwéng tang ctia VNIndex van con nguyén ven khi chi s6 déng ctra trén ngwdng 900 diém. Do do,
nha dau tw cé thé tiép tuc ndm gitk c¢b phiéu trong danh muc va tap trung vao nhém cb phiéu dan dét.

Tin tirc
» Viét Nam: Dong chay FDI tri tré trong bdi canh tinh hinh kinh doanh rii ro

Trong thang 9, dong vén FDI chay vao nén kinh té Viét Nam van dang bj tdc nghén, dac biét 1a con sb FDI dang ky méi va déng
ky bd sung duy tri & mirc rat thap trong vai thagn gan day. Co thé thay dai dich COVID-19 dang khién cac nha dau tw ngoai
chun bwéc trong cac ké hoach dau tw, cling nhw cac han ché trong viéc nhap canh vao Viét Nam ciing tao ra nhirng khé khan
nghiém trong dén hoat dong dang ky FDI. Cu thé, tdng vén FDI dang ky trong thang 9 dat chi 1.67 ty USD (-52.79% n/n), trong
dé6 con sb FDI dang ky méi va dang ky bd sung chi ¢ 0.63 ty USD (-66.09% n/n) va 0.24 ty USD (-69.83% n/n), trong khi s6
vbn FDI gép vén mua cd phan dat 0.8 ty USD (-9.95% n/n). & chidu huéng ngwoc lai, FDI gidi ngan cho thay diu hiéu tang téc
khi nhay vot dén 2.41 ty USD (6.64% n/n), dat mirc cao nhat trong ndm 2020. (MPI, KIS)

Vi mo & Chién lugc

Do thi trong ngay Hiéu Tran

Chg tin hiéu xac nhan hieu.tm@kisvn.vn

» Dién bién thj trwéng
VNIndex ghi nhan tuan ting trwéng nhwng chi sé lai bién dong trong bién d6 hep viing 900-920 diém.
» D4 thi: Che tin hiéu xac nhan xu hwéng

Trong trung va dai han, nhém dwdng trung binh dong (duwdng MA 50 va MA 100) tiép tuc di I&n, ham y v& xu huéng tang van
dwoc duy tri. B&n canh d6, chi sé dang hinh thanh ving dinh cao nhét tir thang 03/2020.

Trong ngén han, VNIndex déng ctra trén dwdng MA 10, cho thay xu hwéng phuc hdi dang dwoc duy tri. Thém vao, khéi lvong
gia tang va lyc cau cao xuat hién tai ving gia thap trong phién cudi tudn trwde, day Ia tin hiéu hé tro xu hwéng hién tai.

Tuy nhién, ngwdng 920 diém la khang cw manh trong ngan han, do d6 chi s6 can vwot nguéng nay dé& xac nhan lai xu huéng.
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Viing 900 diém (MA20) sé la nguwéng hé tro, tiép dén la viing 880 diém. O chiéu nguoc lai, 940-950 diém sé la ving khang cuw
quan trong.

- VNIndex can sy pha v& dé xac nhan xu huéng tdng ngan han.
» Chién lvgc diu tw: Nam gitr danh muc ¢b phiéu

Vé&i nhirng phan tich trén, nha dau tw can ché tin hiéu xac nhan xu hwéng. Cho dén Itc do, nha dau tw can than trong, nédm gity
¢b phiéu trong danh muc va tap trung vao nhém ¢ phiéu dan dat.Viang 900 diém (MA20) sé& 1a ngwéng hd tro ngan han, tiép
dén 1a ving 880 diém. O chiéu ngworc lai, 900-910 diém sé 1a ving khang cw quan trong, tiép dén la ngwéng 940 diém.

Chién lugc dau tu thang Mugi Huy Hoang

Giao dich theo vung gia hep huy.hoang@kisvn.vn

P Chinh pht la dong lwc tang trwdng trong quy 1l

Chinh pha Viét Nam d& déng vai trd la nha dau tw cha chét trong thei ky khing hoang dé xoay chuyén nén kinh té. Trong quy
I1l, trong khi niém tin doanh nghiép tw nhan va FDI trong nwéc van con yéu, Nha nwéc da gidi ngan 186 nghin ty déng, tang
29% so v6i cung ky nam ngoai, cao hon 11% cda quy Il va 7% cua quy |, cho thdy cam két dau tw céng la mét trong nhitng
dong lwe tang trwdng chinh cho nam nay.

» Hai méi quan ngai chinh

Thé nhét, tiéu dung ctia hon 90 triéu ngwdi dan va dau tw cta khu vie tw nhan trong nwéce lai khdng co gi ndi bat trong quy il
dwoc tai khang dinh béi tang trwéng tin dung yéu. Tinh dén ngay 14/9, dw ne tin dung chi tang 4.81% so v&i dau nam, chi béng
mot niva so véi mire 9.4% cudi thang 9/2019 va dwéng nhw da cham lai trong 2 thang qua. Trong khi d6, cac khoan no' co céu
lai th&i han thanh toan do COVID-19 da tang nhanh gép 5 lan, tir 62.8 nghin ty ddng vao cubdi thang Tw 1én 321 nghin ty dong
vao cubi thang Chin. Khi t&r s6 cao hon mau sb, cac khoadn no' co cau lai thdi han trén tng sé cac khoan no téng tr 0.8% Ién
3.7%, cho théy chat lwong tin dung chung dang di xubng.

Th hai, FDI, vén 1a déng lwc tang trudng cua kinh t& va thwong mai Viét Nam ké tir khi gia nhap WTO nam 20086, dang suy
yéu. Mac du 1énh cdm du lich qudc té 1a mot cach hiéu qua dé ngdn chan virus 13y lan, tuy nhién, né ciing dang ngén cac nha
d4u tw dén Viéet Nam tim kiém co hdi, ddng thdi ngan Viét Nam tan dung loi thé tir viéc ddng bac xanh gidm gia trén toan cau.
Tinh dén thang Chin, vén FDI dang ky vao Viét Nam chi & mic 21.2 ty USD, gidm 19% n/n, mirc thap nhét trong 4 nam.

» Chién lvgc dau tw thang Muwdi: Giao dich theo viing gia hep

Mac du chang téi ky vong da tang hién tai cta thi trwdng sé tiép tuc tir gid cho dén cudi nam (do chi s6 VNIndex dang giao dich
& murc dinh gia PE la 15x, thdp hon 16x vao cubi ndm 2019, trong khi 13i suat thap hon), tuy nhién, tbc d6 ting s& cham hon
va chién lwvoc giao dich theo viing gia hep cé thé phi hop hon trong thoi diém hién tai.

» Top 5 thang Mu i

Can nhéc nhirng tin hiéu trai chiéu t& nén kinh t& va thj truéng chirng khoan, ching téi khuyén nghi 5 cb phiéu phong thi va di
ngang 1a FPT (FPT), Imexpharm (IMP), PVPower (POW), Bién Pha Lai (PPC) va Nwéc Tha Dau Mot (TDM).

CTCP Chirng khoén KIS Viét Nam | 3



https://kisvn.vn/wp-content/uploads/2020/10/Strategy_Oct_20_Vie.pdf

. > - n true Kriend Viet Nam
Xin Chao VIet Nam KI Securities Corporation

Niém yét méi & Pau gia cé phan

» Niém yét méi

(Ty ddng, cb phiéu, déng)

Ngay GDBT Ma Céng ty San GD Vén diéu lé SLCP niém yét Gia tham chiéu
06/10/2020 QNC CTCP Xi mang va Xay deng Quang Ninh UPCoM 387.2 38,721,909 5,300
» Piu gié co ph‘a‘in (Ty ddng, cb phiéu, déng)
Ngay ddugia Ma Céng ty Vén diéu lé SLCP ban Gia kh&i diém Ghi chu
26/10/2020 EVF Caéng ty Tai chinh Cb phan Dién lyc 2,649.8 2,650,000 17,411

26/10/2020 XLAG Cong ty TNHH MTV Xay 1&p An Giang 287.2 7,722,638 45,400 IPO
21/10/2020 CTCP Vinh Son 1,150.0 4,588,500 201,042 Déu giacalo
16/10/2020 Trung tam Néng nghiép Mua Xuan 29.8 700,938 10,000 IPO
09/10/2020 AGFERRY Cong ty TNHH MTV Pha An Giang 167.5 5,291,520 16,720 IPO
06/10/2020 BWE CTCP Nwdc - Moi treong Binh Dwong 1,500.0 37,500,000 25,500

05/10/2020 LIBREXCO CTCP Chan nudi Tién Giang 51.0 4,968,600 10,000 DAu gia ca 1o
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i c¢b 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 vé&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 hoa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thiwc hién bao céo nay, xac nhan réng b&o c&o phan anh chinh xac quan diém ca nhan cda chung tdi vé cong ty dwoc phan
tich trong bao cao. Chlng tdi cling xac nhan rang chung t6i d&, dang va sé khong nhéan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va
quan diém trong bao c&o, mét cach tryc tiép hodc 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 hodc cac nhu cau cu thé 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 cia minh va tlly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
ting hoan canh. CTCP Chirng khoan KIS Viét Nam khéng d&m béo nha dau tw s8 dat duoc loi nhuan hodc dwoc chia sé lgi nhuén tir 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 try trach nhiém VGi 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 dwoc 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 khdng thé dwoc st dung nhw 1a chirng ctv cho céac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia CTCP Ching khoan KIS Viét Nam. Bo céo nay khong dwoc 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.
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