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Xin Chao Viét Nam

Bién dong thi truong

CO Gi HOM NAY?

05/05 1 ngay 1T 3T YTD
VNIndex (diém, %) 1,256.43 11 16 15 138 Nhan dinh thj trirong & Tin tlec
GTGD (i o) 20,726 e Nhan dinh thi trwong: Dau khi tré thanh
VN30 (diém, %)  1,346.89 1.4 7.8 18.6 25.8 tam didm
Cac chi sé e Viét Nam: Hoat dong thuwong mai tiép tuc da ting

05/05 1 ngay iT 3T YTD trong théng 4

TPCP 1 nam (%, dcb) 0.53 0.0 01 (0.0 0.1
TPCP 3 nam (%, dcb) 0.95 0.2 03 (0.0 0.1 Ngénh & Doanh nghiép
VND/USD (%) 23,062 0.0 01 (0.3) 0.2 «  Techcombank (TCB): Cap nhat 1021
VND/JIPY (%) 21,089 00 (0.7) 35 6.0
VND/EUR (%) 27,648 02 (L7) 0.2 30 Niadm yét méi & DAu gié cd phén
VND/CNY (%) 3562 (0.0) (1.3) (0.1) (0.6)

Phigntrwoc 1 ngay 1 tuan 1T YTD
TPKB My 10 ndm (%, dcb) 1.60 00 (0.1) 0.4 0.7
WTI (USD/thiing, %) 66.50 12 134 170 371
Vang (USD/oz, %) 69.76 13 122 176 347
Giao dich NPT t4 chirc trong nuédc
Mua rong (Tydoéng) Bén rong (Ty dong)
PNJ 80.7 MBB (86.4)
CTG 77.7 GMD (37.9)
STB 745 VNM (36.6)
ACB 57.7 FPT (25.0)
VIC 524 DIG (21.5)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (ydng)  Ban rong myang LA LNiGng TangErs PE P3 EVESTOA  ROE
VPB 1142 HPG (190.5) 2018 191,785 119,519 29.7 152 27 136  17.7
STB 489 VRE (188.0) 2019 238,659 144,922 242 138 2.4 110 174
VCB 437 CTG (173.0) 2020F 270,014 151,973 73 17.7 29 116 161
NKG 21.2 MSB (110.1) 2021F 304,264 177,159 189 149 24 104  16.4
FUEVFVND 19.2  VCI (89.1) Luu y: D@ ligu tinh toan clia KIS bao gom 35 cong ty, chiém 58% loi nhuan clia tong s6 doanh

nghiép niém yét (VN Index) dwa trén mdc thu nhap trung binh 3 nam qua
KIS udc tinh chi bao vi md Viét Nam
3Q20 4Q20 1Q212Q21F 2019 2020 2021F

Bién dong theo nganh GDP (% n/n) 26 45 45 45 70 29 64
Top 5 nganh tang % Top 5 nganh giam % Cancanthwongmai(tyUSD) 10.7 3.3 2.8 3.7 104 198 1.8
Nang lwong 3.2 Phan cirng & thiét b (1.5) CPI(%n/n. TB) 32 14 03 28 52 32 24
Tién ich 2.5  Truyén thong & giai tri (0.6) LS chiétkhéu (%, cudiky) 30 30 30 30 40 30 30
Tai chinh khac 2.3 Dich vy thwong mai (0.2) VND/USD (th) 23,179 23,159 23,054 23,252 23,231 23,252 23,174
Ngan hang 2.2 Vatliéu (0.1)  GDP M§ (% n/n) (4.8) (31.7) 331 40 (35) (35 6.2
Hang hoa vén 1.5  Hang khong thiét yéu (0.0) GDPTungQuéc(%nin) (68) 32 49 58 23 23 85

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 trwong Hi&u Tran
Dau khi tré thanh tam diém leutm@idsvnn
Thi trwérng chieng khoan Viét Nam duy tri xu huéng ting do sw lay nhiém COVID-19 trong cong déng da duoc kiém soat.

Déng ctra, VNIndex ting 1.15% lén 1,256 diém. Trong khi d6, khéi lweng giao dich la 711 triéu c¢b phiéu, twong dwong 20,725
ty ddng.

Nha dau tu nwédc ngoai tiép tuc ban rong véi gia tri 783 ty ddng trén HSX. Ho ban ra nhiéu nhat HPG, VRE va CTG véi gia tri
rong 1an lwot 1a 190 ty ddng, 188 ty ddng va 172 ty déng.

DAu khi dan dét xu hwéng th treomg nhe GAS (+2.6%), BSR (+11.9%), PLX (+2.5%) va OIL (+8.3%). Dang cht y, PVD va PVS
tang tran.

Ngoai ra, dong tién ciing chay vao nhém Ngan hang nhw CTG (+0.8%), VCB (+2.1%), BID (+1.5%), HDB (+6.8%), TCB (+5.9%),
ACB (+2.5%), MBB (+1.4%), STB (+2.5%) va VPB (+1.8%). Trong d6, lgi nhuan trwéc thué quy 1/2021 ctia BID dat 3.4 ngan ty
ddng (+89% n/n) nhe vao NIl ting trwdng 18.6% va phan ngoai NIl ting 27.3%, ddng théi thu nhap khéac ciing ting gép doi.

GEX (+1.1%) bao cdo lgi nhuan sau thué quy 1/2021 & 254 ty déng (+366% n/n) nhd tang trwéng doanh thu 26% n/n Ién 4,4
ngan ty ddng va thu nhap tai chinh dat mirc 207 ty ddng so v&i mirc 43 ty ddng ghi nhan trong quy 1/2020.

SIP (+1.3%) coéng bé loi nhuan sau thué quy 1/2021 1a 186 ty déng (tang 11.1 1an n/n) nhé (1) doanh thu ting lén 2 ngan ty
ddng (22.4% n/n), (2) hoan nhap thu nhap tai chinh 122 ty ddng tir kinh doanh chirng khoan so véi 16 3 ty ddng dwoc ghi nhan
trong quy 1/2020.

VJC (+0.4%) cong bd doanh thu hop nhét 4,048 ty ddng va loi nhuan sau thué 123 ty ddng. Bén canh do, cong ty da ghi nhan
2 giao dich SALB hodac ROFR (v&i hai may bay A321NEO) trong thang 2 va nhan mét may bay (A321NEO) vao thang 4.

Vao budi AM dé cap nhat chi tiét két qua kinh doanh quy 1/2021, MSN (+0.1%) da céng b6 doanh thu thuan dat 19,977 ty déng
(+13.3% n/n), loi nhuan sau thué dat 459 ty ddng (+237.8% n/n) trong quy 1/2021. Trong khi d6, EBITDA dat 3,142 ty déng
(+62.2% n/n), trong d6 ty suét loi nhuan EBITDA Ia 15.7% (+4.7 ppt n/n).

Ngwoc lai, p lwc ban ddy KDH (-1.1%), PDR (-1.0%), HPG (-0.8%) va TCH (-0.2%) diéu chinh.

Tam ly thi trwdng tré nén lac quan do luc cau cao trén nhom cb phiéu vén héa 1on. Didu dé cé nghia la thi trweng tang gia van
dwoc xac nhan. Do d8, nha dAu tw c6 thé ndm gilr ¢ phiéu trong danh muc va tap trung vao nhém cé phiéu dan dét.

. Tuén Poan
Tin tirc tuan.doan@kisvn.vn

» Viét Nam: Hoat dong thwong mai tiép tuc da téng trong thang 4

Nhin chung, hoat déng thwong mai trong thang 4 phan nao gidm téc so v&i mirc cao nhét trong 1 nam duwoc ghi nhan trong
thang trwéc. Tuy nhién, néu so véi cling ky 2020, mirc ting trwdng thwong mai dat mirc rat cao do viéc xuat nhap khau bi &nh
hwéng nang né do gidn céach xa hoi trong thang 4/2020. Theo wéc tinh clia Tong cuc Théng ké, gia tri xuat khau va nhap khau
trong thang 1an lwot dat 25.5 ty USD va 27 ty USD, ting manh 45.03% va 45.77% so v&i cing ky ndm ngodi. Mic ting trudng
4n twong nay cho thay sw cai thién vwot bac trong hoat dong thwong mai cla Viét Nam ké tlr sau dai dich, nhé vao xu hwéng
san xuét 1an tiéu thu tdng manh trén toan ciu, dac biét 13 & cac dbi tac thwong mai quan trong ctia Viét Nam. (Téng cuc Théng
ké, Hai quan Viét Nam, KIS)
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Nganh & Doanh nghiép

Techcombank (TCB)
MUA (Duy tri), Gia MT 50,400 dong
Cap nhat 1Q21: Khang dinh Igi thé CASA

Yén Tran
yen.tt@kisvn.vn

» Loi nhuén rong 1Q21 tang 79% n/n

Loi nhuan rong céng ty me ctia TCB 1Q21 dat 4,397 ty ddng, tdng 79% n/n va 11.2% q/q. Mac du Thu nhap tir hoat dong kinh
doanh chi dat ~104% wéc tinh cla ching téi nhe vao NII tdt hon ky vong, nhwng Loi nhuan rong ghi nhan chi dat 97.2% wéc
tinh do chi phi tin dung cao hon. Trong 1Q21, TCB ghi nhan 851 ty déng vao dy phong tin dung, tdng 10.2% n/n va 132.3%
g/q, nang ty 1& no xau lén 219%. Céc khoan vay tai co cdu do COVID19 gidam xuéng con 6.7 nghin ty ddng, chiém khoang 2.3%
tong dw no.

» Hoat dong tin dung manh mé

T&ng trwdng tin dung ctia TCB cao véi 6.2% ytd vao 1Q21 so véi mirc 2.93% cia trung binh nganh. Cac khoan vay tir khdi ban
budn - WB la lyc day chinh, ting 11% ytd trong khi d6, vay SME- BB, vay ca nhan - PFS va trai phiéu doanh nghiép ting nhe
tr 3-4% ytd. NIM tiép tuc téng trwdng thém 26 dcb 1én 5.9%, nhé vao i sut tién gt thap va chi sb CASA & mirc cao, 44.2%.
Thém vao d6, diém tich cuwc la CASA ban 1é duy tri xu hwéng tang 13% g/q. Ching téi tin rang hoat déng tin dung van manh
mé v&i ky vong tang trwdng vé tin dung dat 20% trong nam 2021 khi ma NIM dwoc diéu chinh ting 1&n 5.75%.

» Thu nhap ngoai l4i tang truéng tbt

Hau hét cac ngudn thu nhap ngoai Idi déu dang trong da tang, cu thé, trai phiéu (+7.7% n/n), cac dich vu ngan hang dau tw khac
(+202% n/n), thé (+11% n/n), Tai tre thwong mai & thanh toan (+92% n/n) va banca (+76% n/n). TCB da day manh hoat déng
banca véi viéc nang cAp mé hinh phan phéi va san phdm. Trong khi d, TCBS lién tuc phat trién tép khach hang qua viéc mé
réng dw no cho vay, hé théng giao dich cai tién va cac san phdm nang cao. Chung téi tin rang nhirng diém nay sé mang lai loi
ich cho TCB hon niva trong nhitng nam tiép theo.

» Lap lai khuyén nghi MUA; Nang gia MT lén 50,400 déng

Lei nhuan rong nam 2021F dwoc nang 30% lén 18.4 nghin ty déng do diéu chinh NIM cao hon tir bo cdo trwdc. Chung téi tai
khéng dinh khuyén nghi MUA va diéu chinh gia muc tiéu tang thém 17% lén 50,400 ddng. Chung téi tin réng v&i tw duy tién
phong trong linh vic tai chinh sé& gitp TCB di nhanh hon va duy tri m&c ROE khoang 19-20% méc du hé sb vén chd sé hiru
thap hon so v&i cac cong ty cung nganh.

Niém yét méi & Pau gia co phan

» Niém yét méi (T§ dbng, cb phiéu, déng)
Ngay GDBT Ma Céng ty San GD Gia tri niém yét SLCP niém yét Gia tham chiéu
07/05/2021 GE2 Tbng céng ty Phat dién 2 - Céng ty TNHH MTV UPCoM 2.6 262,500 24,600
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m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
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 cia 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 nhéan cua 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 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 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 bt ky ngudi nao khac ma khéng dwoc sy chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.
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