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Xin Chao Viét Nam

Bién dong thi truong

CO Gi HOM NAY?

05/02 1ngay 1T 3T YTD
VNIndex (diém, %) 1,126.91 13 (05 202 212 Nhan dinh thj tre&ng & Tin tiec
GTGD (i o) 11,990 e Nhan dinh thij trwong: Giao dich & murc thap
VN30 (diém, %)  1,135.50 1.6 2.8 25.7 6.0
e Viét Nam: Tang trwdng ban lé chiu ap lwc trong
Cac Chi 56 ngén han
05/02 1 ngay T 3T YD
TPCP 1 nam (%, dcb) 053 (00 01 00 o1 Vimod & Chién lwoc
TPCP 3 nam (%, deb) 0% 00 01 02 01 e D6 thitrong ngay: Che tin hiéu pha v&
VND/USD (%) 23,004 0.1 0.4 0.8 0.4
VND/JPY (%) 21,797 0.1 3.1 2.7 26 Ngénh & Doanh nghiép
VND/EUR (%) 27,559 02 28 (12 33 e Tap doan Masan (MSN): Tam diém nganh hang
VND/CNY (%) 3,555 0.1 9.5 (1.4)  (0.5) Tiéu diing
Phiéntruoc 1 ngay 1 tuan 1T YTD
TPKBMy10nam(hdcb) 114 00 02 04 02 Niém yét mé&i & Dau gia co6 phan
WTI (USD/thiing, %) 56.81 10 138 465 171
vang (USD/oz, %) 59.47 11 110 453 148
Giao dich NPT t4 chirc trong nuédc
Mua rong (Tydéng) Ban rong (Ty dong)
VPB 70.7 FUEVFVND (214.3)
vIC 40.3 HNG (98.8)
MBB 36.9 Cll (77.7)
VHM 351 FUESSVFL (51.4)
VCB 31.8 DXG (40.4)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
. o o o LNHD LNrong TangEPS PE PB EVEBITDA  ROE
phen (T dong)  Ban rong W9 iding  (ydng Gonm (0 (0 ® )
FUEVFVND 211.9 NVL (42.2) 2018 191,785 119,519 29.7 152 2.7 136  17.7
VNM 98.7 HPG (40.0) 2019 238,659 144,922 242 138 24 11.0 17.4
VHM 706 CTG (30.5)  2020F 270,014 151,973 72 1602 28 104 161
KBC 68.7 VRE (26.4) 2021F 304,264 177,159 189 136 2.2 108  16.4
FUESSVFL 51.4 GAS (26.0) Luu y: D ligu tinh toan ciia KIS bao gf‘:m 35 cong ty, chié:m 58% lpi nhuan clia tdng sb doanh
nghiép niém yét (VN Index) dwa trén mirc thu nhap trung binh 3 nam qua
KIS wéc tinh chi bao vi mé Viét Nam
1Q20 2Q20 3Q204Q20F 2019 2020F 2021F
Bién dong theo nganh GDP (% nin) 38 04 26 50 7.0 43 59
Top 5 nganh tang % Top 5 nganh giam % CancantwongmaiyUSD) 1.7 0.6 74 51 104 79 18
Phan cirng & thiét by 7.0 Dich vu vién théng (3.1) CPI(%nin. TB) 56 28 32 35 28 38 35
Hang héa c& nhan 4.2 Khac (0.1) LS chiétkhAu (%, cudi ky) 35 30 30 30 40 30 30
Tai chinh khac 3.4 Duwoc & sinh hoc (0.0)  VND/USD (th) 23,264 23,206 23,188 23,197 23,231 23,214 23,206
B3o hiém 3.0 Tiénich 0.2  GDP My (% n/n) (48) (31.7) 331 42 (35) (35) 41
Thiét bj & DV y té 2.7 Hang héa von 0.4 GDPTungQuéc(%nhn) (6.8) 32 49 64 61 23 84

Nguon: 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
Giao dich é mirc thap

Hiéu Tran
hieu.tm@kisvn.vn

Thi trwéng chirng khoan Viét Nam tiép tuc xu hwéng ting. Tuy nhién, khéi lweng giao dich & mirc thap do &nh hwéng cla ky
nghi Tét.

Péng clra, VNIndex tang 1.32% déng clra & mirc 1,126 diém. Trong khi d6, khéi lwong giao dich tang 1én 503 triéu cb phiéu,
twong duwong 11,990 ty déng.

Nha dau tw nudc ngoai tiép tuc mua rong véi gia tri 432 ty ddng trén HSX. Ho mua rong nhiéu nhat FUEVFVND, VNM va VHM
Vi gia tri rong 1an lwot la 112 ty ddng, 98 ty ddng va 70 ty déng.

Nhém ngan hang dan dét thi treong nhe CTG (+3.2%), VCB (+1.1%), BID (+0.7%), HDB (+2.3%), TCB (+3.7%), STB (+4.0%),
MBB (+2.9%) va VPB (+1.1%).

Ngoai ra, mot sb thanh phan ciu thanh nén VN30Index ting tét hon chi sb chung nhw SBT (+6.8%), SSI (+6.1%), BVH (+3.3%),
PDR (+2.4%), VIC (+2.4%), PLX (+1.8%), HPG (+1.7%) va MWG (+1.6%).

Ngworc lai, NVL (-1.6%), SAB (-0.1%), KBC (-0.4%) va AAA (-0.4%) déng clra trong sac do.

Tam ly thj trwéng da tré nén lac quan ké tir thi Sau tuan trwde. Tuy nhién, khdi lwong giao dich ghi nhan & mic thdp do ky
nghi Tét dang dén gan. Bén canh d6, ngwdng 1,200 diém la ngwdng khang cw manh trong dai han. Do d9, rai ro gidm gia van
con nguyén ven. Cac nha dau tw van nén can than va chd doi nhikng tin hiéu tiép theo.

Tin tirc
» Viét Nam: Tang trwéng ban 1& chiu &p lwc trong ngén han

Da tang trwéng ctia nganh ban 1é dang thu hep lai trong thang 1 do chd yéu linh vire ban 1& hang héa cham lai mac du dich vu
Iwu trG, &n udng, va du lich dang c6 dau hiéu céi thién. Theo wéc tinh ciia GSO, doanh sb ban 18 cham dang ké trong thang 1
khi ma tdc do tang trwéng chi dat 6.42% n/n, thap hon 2.54% so v&i thang trwdc, la nguyén nhan chinh dan dén sy cham chap
trong ca nganh néi chung. Cu thé, hoat dong ban I& hang hoéa tang 8.65% so véi cung ky ndm ngodi, bang 2/3 so v&i mirc ting
trwéc d6, dat 378.92 nghin ty ddng trong thang nay. Bén canh dé, méc du ghi nhan tang trudng am trong nhirng thang gan day,
[inh vire lwu tri & &n udng va cac hoat dong du lich dang cai thién dan lén véi téc do gidm cham lai 1an lwot 1.61% va 7.93% so
v&i thang 11.

Vi mo & Chién lugc

D6 thi trong ngay Ding Lé
Chg tin hiéu pha vaé dang Ih@kisvn.vn

» Dién bién thj truong
VNIndex dao chiéu, phuc hdi manh trong tuan khi chi s6 kiém dinh lai ngwéng hd tro quan trong trong ngén han.
» Db thi: Ché tin hiéu pha

Chi sb hinh thanh mau hinh Island reversal, day 1a mau hinh ddo chiéu ting trwdng. Didu nay hinh thanh xu hwéng ting trong
ngan han. Bén canh dé, chi s cling déng cua trén dwdng MA10 va MAS50, didu nay ham y réng tin hiéu ban trwéc day coé thé
bi sai.

Tuy nhién, ngwéng 1,200 didm la ngwéng khang cw manh trong dai han khi chi s6 kiém dinh viing nay 3 1an trong qua khi
nhwng that bai. Do d6, tin hiéu pha v& ngudng nay 1a didu can thiét d& xac nhan xu huéng tang.

Viing 990-1,030 diém sé tré thanh viing hd trg' manh trong ngan han. & chidu nguoc lai, viing khang cw ngan han la viing 1,200
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diém.

- Néu tin hiéu pha v& ngwdng 1,200 diém khong xuét hién, thi xu huéng ting sé khdong dwoc xac nhan, va rdi ro co thé tang
trong ngan han.

» Chién lwgc dau tw: Cho tin hiéu tin cay

V6i nhirng phan tich trén, khdng cé tin hiéu xac nhan cho da gidm trong trung va dai han cling nhw ching téi khéng nhan thay
xu huwéng tang dwoc xac nhan. Vi vy, cac nha dau tw nén than trong va cho doi tin hiéu tiép theo cla xu hwéng.

Nganh & Doanh nghiép

Tap doan Masan (MSN)

Nam giir (Duy tri) Toan Dao

Dao.pt@kisvn.vn
Tam diém nganh hang Tiéu dung

» Doanh thu Masan Consumer tang 27.2% n/n trong 2020

Vao ngay 29/1, Masan Group c6ng b két qua kinh doanh chwa kiém toan cho 4Q20 va ndm 2020.

Trong 2020, Masan Consumer cho thay két qua kinh doanh tich cwc khi doanh thu ting 21.7% n/n, nhd vao tang trwéng doanh
thu san pham nuwéc mam (+8.7% n/n), san pha mi &n lién (hon +25% n/n), Thit ché bién sén (+2.0x n/n). Bén canh d6, doanh
thu cGia nganh hang Strc khée dat 1,263 ty ddng da dong gop vao téng trwdng cla doanh thu Masan Consumer 2020.

Nhin chung, Masan Consumer dat doanh thu 23,971 ty ddng (+27.7% n/n) va EBITDA 5,749 ty déng (+22.4% n/n). Bién EBITDA
dat 24% (-0.9% n/n).

» EBITDA clia Masan MEATLife tang 20.4% n/n trong 2020

Masan MEATLife dat doanh thu 16,119 ty déng (+16.8% n/n) trong 2020, nhé& vao déng gép doanh thu clia mang kinh doanh
thit (tdng trwdng 5x doanh thu) va thire &n chan nudi (+3.0% n/n).

Trong 2020, rieng doanh thu mang kinh doanh thit dat 2,378 ty ddng, chiém 15% tdng doanh thu. Thirc &n chan nudi phuc héi
khi doanh thu tang trwdng 3% n/n.

Masan MEATLife ghi nhan EBITDA dat 1,881 ty ddng (+20.4% n/n) va bién LNTT trwéc khau hao dat 11.7% (+0.4% n/n) trong
2020.

» VinCommerce dat 0.2% bién EBITDA trong 4Q20

VinCommerce ghi nhan doanh thu dat 30,978 ty déng trong 2020 (+14% n/n), chd yéu dwa vao doanh thu Vinmart+ téng trwéng
11% n/n, bu dap cho sw sut gidm doanh thu 13% n/n ctia chudi Vinmart do sut gidm doanh thu t cac siéu thi trong Vincom
Retail.

VinComerce dat 0.2% bién EBITDA trong 4Q20, thic day sw cai thién 4% bién EBITDA trong n&m 2020.

VinCommerce ghi nhan -1,234 ty ddng EBITDA va -4.0% bién EBITDA trong 2020. Bién EBITDA clia VinComerce dwoc cai
thién 4% n/n trong 2020 nh& vao: (1) doanh thu tang trwdng 60% n/n (2) bién LN gdp tang 10% n/n (3) hiéu qua chi phi van
hanh cai thién 30%.

» Masan High-Tech Materials dat 167 ty ddng LNST trong 2020

Masan High-Tech Materials dat 7,426 ty ddng trong 2020 (+57.6% n/n) chd yéu dwa vao doanh thu hop nhét ctia H.C Starck
trong ntra cubi ndm 2020.

Masan High-Tech Materials ghi nhan EBITDA dat 1,433 ty déng (-23.8% n/n) trong 2020, chl yéu la do nhu cdu cla toan b
chudi gia tri Tungsten gidm sau do kinh t& toan cau khéng 6n dinh khi chiu anh hwéng béi dai dich COVID-19 va xung dét dia
chinh tri.
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» LNST cong ty me ctia Tap doan Masan hoan thanh muc tiéu thap ndm 2020
Masan Group bdo céo doanh thu hgp nhat dat 77,128 ty déng (+106.7% n/n) va LNST hop nhét dat 1,395 ty déng (-78.1% n/n)

vao nam 2020.
LNST c6ng ty me cla Masan Group dat 1,234 ty dong trong 2020 (-77.8% n/n).

o N ~n” 7,0 ~nT W ~ TN
Niem yét méi & Dau gia co phan
» Dau gié co ph‘a‘in (Ty ddng, cb phiéu, déng)
Ngay ddugia Ma Céng ty Vén diéu Ié SLCP ban Gia khoi diém Ghi chu
08/02/2021 EVNGENCO2  Cong ty me - Téng cong ty Phat dién 2 11,866.4 580,120,840 24,520 IPO
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= 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 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 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 clda 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 téi 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 cdo, mot cach truc tiép hoac gian tiép.

Mién Trtr Trach Nhiém

Bdao 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, cong 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 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 nhdm 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 lap cia minh va tly 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 d&m 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 hoéc 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 céc tai liéu marketing khéng thé dwoc st dung nhw 1a chirng clv cho céac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2021 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 sw chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.
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