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Xin Chao Viét Nam

Bién dong thi truéng C6 Gi HéM NAY?

17/11 1 ngay T 3T  YTD
UNindex (diém, %) 96890 19 27 140 o8 Nhan dinh thi trirong & Tin tire
GTGD (ty dong) 7,809 e Nhan dinh thi trweng: DAu khi tré thanh
VN30 (diém, %) 934.65 2.0 37 181 6.3 tam diém
Cac chi sé e ViétNam: T6 chirc OPEC+ dy doan nhu cau dau
17711 1ngay 1T 3T YD thd yéu di trong nam 2021
roromeiay o o2 on oo on V1Mo & Chiénluoc
VNDIUSD (%) 23180  (00) (0.0) (01) (0.0) ° Fu,ndgl‘orlvtthué‘n 09 - 13/11: Dong von quay trd lai
VND/JPY (%) 22227 (0.3) (11 (L7) (4.1) murc binh thwong
VND/EUR (%) 27,490 (0.1) (1.2) 0.0 (5.5) Ngénh & Doan h nghiép
VND/CNY (%) 3537 (05 (20) (55 (5.9) e e .
Phintsoe 1ngay 1 tudn FE— e Thé Gi¢i DiBPong (MWG): Tin van
TPKB My 10 ndm (%, dcb) 0.89  (0.0) 0.1 02 (1.0 e Techcombank (TCB): Cap nhat 3Q20
WTI (USD/thiing, %) 4126 (0.2 09 (38) (32.4) L P . p L .
Vang (USD/oz, %) 2377 (01 20 @5 @7 Niémyéetmoi & Dau gia co phan

Giao dich NPT t4 chirc trong nuédc

Mua rong (Tydéng) Ban rong (Ty déng)
SHP 150 CVT (88.4)
HPG 140 VNM (23.5)
VPB 117 GEX (21.2)
PVD 11.7 MSN (20.8)
TDC 11.3 VIC (19.8)
Giao dich khéi ngoai KIS uéc tinh Igi nhuian doanh nghiép
Mua rong (Tydong) Ban rong (Ty dong) | (T;g:‘:::,) I('T'\; ;2:; T??/? E;S) TXE) 'zf) EV/EBITI(DS R(?;
MBB 58.4 HDB (144.2) 2018 191,785 119,519 296 148 2.6 13.6 17.8
VHM 48.6 PVD (39.1) 2019 238,659 144,922 243 134 2.3 11.0 17.4
VCB 226 VPB (27.4) 2020F 261,642 146,123 3.0 140 22 9.8 15.4
GAS 19.1 SAB (25.5) 2021F 293,650 165,232 14.1 122 19 8.6 15.4
(22 Cou O Wl e B 5. S S o g o
KIS uwéc tinh chi bao vi mé Viét Nam

1Q20 2Q20 3Q204Q20F 2019 2020F 2021F
Bién dong theo nganh GDP (% n/n) 38 04 26 50 70 43 59
Top 5 nganh tang % Top 5 nganh giam %  Cancanthuong mai(ty USD) 17 0.6 7.4 51 104 7.9 1.8
Khéc 4.1 Thiétbi& DV yté (0.5) CPI(%n/n. TB) 5.6 2.8 3.2 3.5 2.8 3.8 35
Tién ich 2.8 Truyén thong & giai tri (0.4)  LSchiétkhau (%, cudiky) 35 30 30 30 40 30 30
Hang khéng thiét yéu 2.7 Phan mém &dich vu (0.1)  VND/USD (tb) 23,264 23,206 23,188 23,197 23,231 23,214 23,206
Vat liéu 2.7 GDP My (% nin) (48) (31.7) 326 40 22 (36) 38
BAt dong san 25 GDP Trung Quéc (% n/n) (6.8) 3.2 4.9 5.7 6.1 2.0 8.0

Ngudn: KIS, Bloomberg

VUILONG 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
Dau khi tré thanh tam diém

Hiéu Tran
hieu.ttm@kisvn.vn

Thi trwéng chirng khoan Viét Nam ddo chiéu di Ién nhd nhém cb phiéu DAu khi voi tam diém 1a GAS (+4.1%), PVD (+5.6%),
PVS (+5.4%) va BSR (+5.8%). Hoat déng ctia mé Sao Vang va Dai Nguyét la déng luc chinh hé trg nhém cb phiéu nay di 1én.

Déng cira, VNIndex tang 1.9%, dong clra & mirc 968.9 diém. Trong khi dd, khéi lwgng giao dich gidm xubng con 381 triéu cb
phiéu, twong dwong 7,808 ty déng.

Nha d4u tw nwéc ngoai tiép tuc ban rong véi gia tri 117 ty ddng trén HSX. Ho ban ra nhiéu nhat HDB, PVD va VPB véi gié tri
rong lan lwot 1a 144 ty ddng, 39 ty déng va 27 ty ddng.

Ngoai ra, dong tién chay vao Ngan hang va Bat dong san véi sw bit pha tir BID (+1.0%), VCB (+2.1%), CTG (+1.9%), VPB
(+3.5%), MBB (+2.6%), ACB (+3.8%), TCB (+2.0%), VIC (+3.9%), VHM (+2.2%) va DXG (+5.3%).

Mbt s6 cb phiéu thanh phan ctia VN30 tdng manh hon 2% nhuw HPG (+3.4%), MWG (+2.1%), PNJ (+2.6%) va SSI (+3.1%).
Ngwoc lai, DHG (-0.1%), PPC (-0.2%) va VSH (-4.8%) déng clra trong sac dé.

Mé&c du ¢ sw phuc héi manh mé nhwng mirc d6 bién déng dang gia téng, tiém an rdi ro. Do d6, cac nha dau tw nén than trong
va quan sat thém nhirng tin hiéu tiép theo.

Tin tirc
» Viét Nam: T chirc OPEC+ dy doan nhu cau dau tho yéu di trong ndm 2021

Viéc dai dich COVID-19 di&n bién phirc tap trén toan cau gan day, dac biét & My va Chau Au, da kéo trién vong nhu ciu dau
thd toan ciu trong ndm téi gidm xudng. Theo théng tin tir ngudn tin ctia Reuters, t6 chivc OPEC va cac ddng minh da diéu chinh
dw bao nhu cau dau toan cau trong ndm 2021 xudng mrc thap hon. Cu thé, nhu ciu tiéu thu dau thé dw kién sé ting 6.2 triéu
thung trén ngay, gidm 0.3 triéu thung trén ngay so véi con sb wéc tinh trong bao cao trwéc dé.

Vi mo & Chién lugc

Fundflow tuan 09 - 13/11
Déng vén quay tré lai mirc binh thuéng

Pang Lé
dang.lh@kisvn.vn

» Dong vén quf ngoai tai Viét Nam
Trong tuan trwéc, ap lwe ban da gidm. Gia tri ban rong ghi nhan & mic 1,520 ty ddng, giam 21% WoW.

Cu thé, Tiéu dung thiét y&u, Tai chinh, va Nguyén vat liéu tiép tuc chiu ap luc ban rong I&n nhét. Gia tri ban rong 1an lwot la 775
ty ddng, 718 ty ddng, va 306 ty ddng. Ap luc ban tap trung chd yéu MSN, VNM, CTG, SSI, MBB, va HPG méc du luc cau ngoai
tap trung trén KDC, BVH, VCB, HSG, va DPM. Linh vwc Dich vu tién ich ciling chiu ap Iyc rut von tir khoi ngoai, cha yéu trén
POW. O chiéu ngwoc lai, Cong nghiép va B4t dong san thu hat phan I6n hoat dong mua rong nhé lyc cdu trén VJC, VRE, va
VHM. Hoat déng mua rong tiép tuc tap trung vao linh viec Y t&, cha yéu trén IMP.

» Nhan dinh dong vén ETF tai Dong Nam A

Dong vdn vao Bong Nam A da tré lai m&e binh thwéng, ghi nhan & mirc 19 triéu USD. Cu thé, dong vdn vao Indonesia,
Malaysia, va Singapore da giam trong khi Thai Lan van dwoc duy tri & mic cao. Tuy nhién, Philippines tiép tuc chiu ap lwc rat
vbn trong tuan truwéc.

Viét Nam ghi nhan dong vén tich cuc (1 triéu USD), gidm 4 Ian so véi tudn trwéc dé. Cu thé, X FTSE Vietnam va VFMVN
Diamond ETF Ia déng lwc chinh cho viéc duy tri dong vén tich cwe khi hai qu§ nay thu hat 1.5 triéu USD trong tudn truée.
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Nganh & doanh nghiép

Thé Giéi Di Péng (MWG)
MUA (Duy tri), gia MT 155,000 dong
Tin van: Tong doanh thu thang 10/2020 ting 10% n/n

Toan Pao
toan.dp@kisvn.vn

» Téng doanh thu dat gan 8,700 ty ddng

Vao ngay 14/11, Thé Gisi Di Bong (TGDB) t chirc cudc hop phan tich 3Q20 dé cap nhat tinh hinh vé két qua hoat ddng doanh
nghiép. Doanh thu clia TGDD dat 8,700 ty déng trong thang 10/2020, tdng 10% n/n va 4% so vé&i thang trwédc, chd yéu nho
dong gop tich cwe ctia doanh thu Bach Héa Xanh (BHX).

Doanh thu ctia Bach Héa Xanh vwot 2,000 ty ddng trong thang 10/2020 véi hon 1,650 clra hang dang hoat dong. BHX duy tri
mé roéng khodng 30 clra hang méi mdi thang va day nhanh viéc nang cap ctra hang “5 ty ddng” vao ntra cudi 2020.

» TGDD & BMX: Doanh thu téng tré lai tir thang 11/2020 tai khu vuc mién Trung.

Mé&c du doanh thu gidm 5% n/n trong 9720, chudi TGDD & DMX van hoat dong tét hon so véi phan con lai cla thi trweng, khi
doanh thu toan thi truéng dwoc ghi nhan gidm I1an lwot 13% n/n va 8% n/n dbi véi dién thoai di dong va dé dién tir (thiét bi nghe
hoac quay chup).

DMX Super-mini dat doanh thu binh quan hang thang trén méi clra hang la 1 ty ddng va bién lgi nhuan gép dat 23%, cao hon
bién loi nhuan gop binh quan cla toan hé théng TGDD va BMX. BMX gil vitng muc tiéu mé& 300 clra hang DMX Super-mini
vao cudi ndm 2020, va sb lwong ctra hang thuc té c6 thé cao hon khi cac nha ban 1é dién tir tiéu diing khac dang déi mat voi
nhirng khé khan do tac dong kinh té kéo dai 1én nhu cau tiéu thu sau dai dich. Ngoai ra, DPMX Super-mini co thé tham nhap ra
mién B&c thay vi chi tap trung & Déng Nam Bo.

Vi tac dong tiéu cuc cda I, doanh thu TGDD va BDMX cua 5 tinh mién Trung trong thang 10/2020 da giam gan 30% so v&i thang
trwéc. Nhé vao chinh sach hé tro gia tv TGDD va BMX, doanh thu thang 11/2020 dwgc wéc tinh ting 60% so vai thang trwde.

Trong ndm 2021, ban l&nh dao duy tri quan diém than trong vé viéc chi tiéu x& hdi cho dién thoai di dong vi nhu cu tiéu dung
duy tri & mirc thap. Ban lanh dao co thé ghi nhan mirc doanh thu cla dién thoai di dong va dién t tiéu dung cho toan thj truong
gidm 5% - 10% n/n trong nam 2021. Tuy nhién, ban I&nh dao ki vong doanh thu ctia TGDD va BMX c6 thé ting 10% n/n, dwa
vao: (1) Kha nang chiém thi phan I&n hon ctia DMX véi mé hinh Super-mini. (2) Doanh thu tang ctia cac nhan hang doc quyén,
tap trung vao cac mau dién thoai di déng dung 4G va 5G. (3) Gia trj dich vu gia ting, bat d4u ti dich vu trd gép do TGDD tryc
tiép didu hanh. (4) Phan phéi san phdm cho céc ctra hang nhd 1 thay vi canh tranh truc tiép.

» BHX tdng quy mé ctra hang thdng qua mé hinh “5 ty ddng”

BHX dat ting trwéng doanh thu 138% ddi v&i nganh hang tiéu diing nhanh, trong khi dé kénh thwong mai hién dai cla toan thi
trwdng chi dat tbc do ting trwdng doanh thu 15% va thwong mai truyén théng giam 3%. BHX da tang gap do6i doanh thu khoéng
chi & mang hang tiéu dung nhanh ma con trong mang thuc phdm sach. Theo théng ké vé& nganh hang tiéu thu nhanh cta AC
Nielsen trong 8720, BHX d téng thi phAn nganh hang tiéu dung trong thanh phé Hd Chi Minh va céc khu vuc thanh thi 1an luot
la 23.5% va 13.2% trong thang 8/2020. Xu hwéng gia tang thi phan nay duw kién sé tiép tuc dién ra sau 3Q20.

BHX d&t muc tiéu s& hiru 1,750 — 1,800 clra hang vao cudi ndm 2020 va mé 500 - 700 ctra hang méi vao ndm 2021, tap trung
vao viéc mé clra hang “5 ty ddng” tai cac thanh phé Ién va cac clra hang tiéu chuén tai cac tinh. Tai cac tinh, clra hang BHX “5
ty déng” sé& déng vai tro la trung tdm phan phéi truc tuyén vi ban 1anh dao cho ring lwu lwgng giao dich trwc tuyén & cac tinh
chwa di cao dé& xay dwng trung tam phan phéi trwc tuyén doc lap.

Techcombank (TCB)
MUA (Duy tri), gia MT 28,400 déng
Cap nhat 3Q20: NIM 3Q20 an tudng

Yén Tran
yen.tt@kisvn.vn

» NIM va thu nhap ngoai lai 4n twong

LNST cb dong kiém soat ctia TCB trong 3Q20 dat 3.1 nghin ty, ting 21.3% n/n (+10% q/q) nh& thu nhap ngoai lai tang trwéng
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manh 35.3% n/n (+29.2% q/q) va NIM cai thién 1én dat 5.7%. TOI tang 39.9% n/n (+30.3% qg/q) Ién 7.5 nghin ty. Theo d6, LNST
cb doéng kiém soat 9 thang ctia TCB dat 8.4 nghin ty, hoan thanh 81% ké hoach nam 2020.

» Loi thé chi phi von thap

Tang trwéng tin dung dat 9.2% ytd trong 3Q20 tir 3.5% ytd trong 2Q20 nhé ting n&m gilr trai phiéu doanh nghiép (TPDN; +41%
g/q). Pay c6 thé Ia hé qua clia hoat ddng tw van va phan phéi lai TPDN s6i déng trwdc thdi han hiéu lwc ctia Nghi dinh 81. TCB
s& hiru danh muc khach hang ban buén gébm nhiéu cong ty tw nhan hang dau va dong thdi s& hivu tép khach hang ban 1é thu
nhap kha/cao (affluent), cé a0 nang luc dap tng cac yéu cau khat khe hon vé phat hanh ciing nhw mua/dau tw TPDN. Do do,
chung t6i tin rang dich vu trai phiéu clia TCB sé tiép tuc phat trién trong nhirng ndm t&i v&i mirc phi dy kién xap xi 1.2 — 1.8
nghin ty méi nam.

Dw no cho vay chivng lai & tat ca cac phan khic khach hang trong 9T20. Tuy nhién, ching t6i ky vong cho vay sé phuc héi vao
4Q20 va 2021 do cac khach hang “mé neo” trong chubi bt dong san ctia TCB nhuw Vinhome, Masterise va MIK dang day manh
hoat déng xay dwng va ban hang. Diéu nay sé thic day tang trwédng dw ng' cho vay ca nhan (FPS) va doanh nghiép vira va nhd
(BB). Tdng dw no tin dung dwgc du phong la 17% cho 2020 va 16% cho 2021.

NIM 3Q20 dwoc hd tro béi 1) chi phi tai tre thp hon do xu hwéng giam cia lai suat huy dong va ty 16 CASA cao lich st; 2) cac
khoén vay mua nha giai ngan vao 2Q19 da hét thoi han wu dai; va 3) TPDN va cac khoan vay trung dai han chiém ty trong Ién
hon trong tdng dw no tin dung.

» L&p lai khuyén nghi MUA va nang gia MT 1én 28,400 déng

V6i dién bién CASA tich cuc, chung t6i tdng NIM dw phéng khoang 48 diém % cho nadm 2020 va 30 — 40 diém % cho giai doan
2021 — 2024 so v&i bao cao trwdc. LNST ndm 2020 wéc dat 11.5 nghin ty, tdng 11%. Chang tdi duy tri MUA dbi véi ¢b phiéu
TCB va nang gia muc tiéu Ién 28,400 ddng.

Niém yét méi & Piu gia co phan

» Niém yét méi (T§ dbng, cb phiéu, ddng)
Ngay GDBT Ma Céng ty San GD Vén diéu lé SLCP niém yét Gia tham chiéu
01/12/2020 GMA CTCP Enteco Viét Nam HNX 60.0 6,000,000 11,600

~ (¥4 ~ S N % X

» Dau gia co phan (Ty déng, b phiu, ddng)
Ngay daugia Ma Cong ty Vén diéu Ié SLCP ban Gia khoi diém Ghi chu
10/12/2020 VTK CTCP Tw van Thiét ké Viettel 416 630,748 27,500
07/12/2020 CTR Téng CTCP Cong trinh Viettel 704.1 7,746,801 46,600

Nha dau tw nwéc ngoai

04/12/2020 CTCP DAu tw Ha thng KCN Thanh Héa 25.0 1,143,633 39,900 X x
khéng duoc quyen mua
PR A . 2 DAu gia ca |6; nha dau tw
03/12/2020 AFX TP Xust nhap khau Nang sdn Thirc pham 3500 17,850,000 18,900  nuoc ngoai khong duoc
9 quyén mua
02/12/2020 CTCP Phat Tai 18.1 50,000 27,210 Déu gia ca 16
30/11/2020 ITJ CTCP Phat trién Ha tang K§ thuat. 1,371.0 80,000,000 12,500
A A . Y]
27/11/2020 IDC Téng cdng ty IDICO — CTCP 3,000.0 108,000,000 26,930 Nha dau tw nue ngoa
khéng duoc quyen mua
Dbau gia ca 16; nha dau tw
26/11/2020 CTCP Xay dung va Phat trién D thi Chau Blrc 17.4 1,152,000 29,750 nwoc ngoai khdng duoc
quyén mua
25/11/2020 cC1 Téng Cdng ty Xay dung sb 1 — CTCP 1,100.0 44,583,500 23,030
24/11/2020 s \C/’.T CP Bau tu, Throng mai va Dich vu - 2649.8 4,536,000 17,500
Inacomin
23/11/2020 CTCP Cong trinh cong céng Vinh Long 35.4 1,569,728 40,800
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m Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i ¢b phiéu dwa trén i nhuan ky vong trong 12 thang t&i
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.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi 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 cia 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
Chung t6i, chuyén vién phan tich thirc hién bao cao nay, xac nhan rang bao cdo phan anh chinh xac quan diém ca nhan cta chuing téi vé cong ty dwoc phan
tich trong bao cao. Chlng tdi cling xac nhan rang chung t6i d&, dang va sé khong nhén dwoc cac khoan lgi ich ca nhéan nao, lién quan dén khuyén nghi va
quan diém trong bao céo, mét cach truc tiép hoac gian tiép.

Mién Trir Trach Nhiém

Bao cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thye hién va phat hanh béi phong phan tich ciia CTCP Ching 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 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 khéng 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 @& 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 déc 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 khong 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 VGi cac khoan 16 hoac tén
that lién quan dén viéc st dung toan bd hodc mét phan bao céo 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 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 stv dung nhw la chirng clv cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Béo céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc 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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