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Xin Chao Viét Nam

Bién dong thi truong

CO Gi HOM NAY?

11/05 1 ngay 1T 3T YTD
VNIndex (diém, %) 1,256.04  (0.3) 20 127 138 Nhan dinh thij trwedng & Tin tirc
GTGD (i o) 22,263 e Nhan dinh thi trwong: Ap luc ban trong
VN30 (diém, %)  1,359.19 (0.8) 8.5 20.3 26.9 phién ATC
Cac chi sé e Viét Nam: Tang trwdng cong nghiép déi mat kho
11/05 1 ngay 1T 3T YTD khan trong quy’ 2

TPCP 1 ndm (%, dcb) 053 (0.0 0.1 0.0 0.1
TPCP 3 nam (%, dcb) 0.96  (0.0) 0.3 0.1 0.1 Ngénh & Doanh nghiép
VND/USD (%) 23,060 00 00 (@4 02 \pTM Cé Phdn A Chau (ACB): Cap nhat 1Q21
VND/IPY (%) 21,204  (0.1)  (0.6) 3.5 55
VND/EUR (%) 28,050 (0.0) (22) (0.7) 15
VND/CNY (%) 3,590 01 (19 (0.8 (1.4)

Phientruéc 1 ngay 1 tudn 1T YTD
TPKB My 10 n&m (%, dcb) 1.61 0.0 (0.1) 0.4 0.7
WTI (USD/thiing, %) 64.45  (0.7) 8.6 107 32.8
Vang (USD/oz, %) 67.86  (0.7) 78 110 31.0
Giao dich NPT t4 chirc trong nuédc
Mua rong (Tydong) Bén rong (Ty dong)
BID 100.7 HNG (104.0)
STB 87.3 MSB (55.9)
TCB 40.4 MBB (40.9)
CTG 30.0 ACB (40.1)
VCB 21.7 SSI (27.3)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydong) Bé&n rong (Ty dong) . (Tng:‘)I;::) I(_T’\; ;2:3) Ta(;? E/':S) ?XE) TXB) EVEBITI(::(A)‘ R((;g
VPB 1754 HPG (226.3) 2018 191,785 119,519 297 152 2.7 13.6 17.7
MSB 94.7 NVL (162.1) 2019 238,659 144,922 242 138 24 11.0 17.4
STB 46.1 VIC (57.2) 2020F 270,014 151,973 73 179 2.9 11.6 16.1
HSG 28.4 VRE (33.0) 2021F 304,264 177,159 18.9 150 25 10.4 16.4
VHM 278 NLG (32.2) Luuy: D@ ligu tinh toén clia KIS bao g§m 35 cong ty, chiém 58% loi nhuan clia tbng sb 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
Phan cirng & thiét b 5.1 Khac (1.3) CPI(%n/n. TB) 32 14 03 28 52 32 24
Truyén thong & giai tri 2.4 Taichinh khac (0.9) LS chiétkhéu (%, cudiky) 30 30 30 30 40 30 30
Thiét bj & DV y té 2.3 B&tdong san (0.8) VND/USD (tb) 23,179 23,159 23,054 23,252 23,231 23,252 23,174
Van tai 1.5 Phan mém & dich vu (0.7)  GDP M§ (% n/n) (4.8) (31.7) 331 40 (35 (35 6.3
O 6 & phuy tung 0.7  Dich vu thwong mai (0.4) GDPTrungQuéc(%nin) (6.8 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

Nhén dinh thi trueng Hiéu TrAn
Ap luc ban trong phién ATC hieu.tm@kisvn.vn

Thi trwérng chirng khoan Viét Nam dao chiéu gidm diém hém qua do ap luc ban trong phién ATC.

Déng ctra, VNIndex mét 0.28%, déng clra & murc 1,256 diém. Trong khi d6, khéi lwgng giao dich dat 736 triéu cb phiéu, twong
dwong 22,263 ty ddng.

Khéi ngoai ban rong 294 ty ddng trén HSX. Ho ban ra nhiéu nhat HPG, NVL va VIC véi gia tri rong lan luot 1a 226 ty déng, 162
ty ddng va 57 ty déng.

Thanh vién ctia Vingroup, cu thé 1a VIC (-1.1%), VHM (-1.1%) va VRE (-2.4%), c6 dién bién khéng tich cwe, xau hon thj trwdng
chung.

Ap Iwc chét 161 ddy nganh Nguyén vat liéu di xuéng, nhw HSG (-3.7%), HPG (-1.6%) va NKG (-1.9%).
Mét s6 cb phiéu thanh phan trong VN30Index gidm hon 2% nhw TCB (-2.3%), HDB (-2.6%) va REE (-3.2%).
Nguwoc lai, SBT (+5.8%), BID (+1.7%), STB (+1.4%), TCH (+1.1%) va VPB (+1.1%) déng cta trong s&c xanh.

Trong ngén han, thj trudng chirng khoan phan héa do ap luc ban xuét hién trén mot sé cd phiéu chu chét. Rai ro gidm gia van
con nguyén do mirc dé bién dong cao va sw khéng ddng thuan clia cac chi bao ky thuat. Do d6, xu hwéng tang co thé dao
nguoc. Cac nha giao dich nén cén than va chd doi tin hiéu tiép theo.

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

» Viét Nam: Tang trwdng cong nghiép déi mé&t kho khan trong quy 2

Theo s6 liéu vi md thang 4 cap nhat tir Téng cuc Théng ké, tang tredng nganh cong nghiép san xuét van tiép tuc nhwng kha
cham, strc khde clia nganh nay nhin chung van yéu. Cu thé, téng san lwgng cong nghiép trong thang tang khoang 1.05% so
véi thang 3, nhwng tdng manh 24.11% so vé&i cung ky 2020 do nganh san xuét bi anh huéng ndng né béi dot gidn cach xa hoi
toan quéc ndm ngodi. Tuy nhién, méc san lwgng nay van con thap hon dang ké so véi quy 3 va quy 4 ndm ngoai. Trong thang
5, nganh cong nghiép san xuét s& dbi mat véi khé khan dang ké khi mét 1an niva dich bénh COVID-19 bung phat manh & Viét
Nam khién nhu cAu tiéu thu giam. Mat khac, nhu ciu xuét khdu ngay cang téng dwoc ky vong sé la nhan tb hé tro nganh nay
trong giai doan khé khan sép téi. (GSO, KIS)

Nganh & Doanh nghiép

NHTM Cé Phin A Chau (ACB)
MUA (Duy tri), Gia MT 40,100 déng Yen Tran

yen.tt@kisvn.vn
Cap nhat 1Q21: NIM ting xoa diu xu huéng ting ng xau

» LNST 1Q21 va&n cao méc du ty 1& ng x4u téng

ACB cong b6 LNST 1Q21 dat 2.5 nghin ty déng, ting 62% n/n nhwng gan nhw khéng déi so véi quy trwédc. Loi nhuan trudc dy
phong téng 83% n/n va 8.1% g/q nh& thu nhap 13i thuan va thu nhap phi thuan tich cwe. Tuy nhién, dw phong tin dung da tang
Ién 606 ty ddng so v&i 246 ty ddng trong 4Q20 va 90 ty ddng trong 1Q20 do ty Ié no x4u tang lén va giam gia tri dinh gia tai san
dam bao

Hoat dong cho vay tich cwc hon trung binh nganh véi mc tang 4.1% ytd, dat 324 nghin ty trong 1Q21. Cho vay céa nhan la
dong luc tang trwdng chinh trong quy véi mire tdng 4.9% ytd. NIM cai thién 62 diém co ban n/n va 6 diém co ban g/q 1&n 4.33%.
Huy dong tién gti khong déi & mirc 353 nghin ty ddng. Do lai sudt huy déng duy tri & mirc thAp va con kha nang nang ty lé
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LDR, chung téi diéu chinh NIM ting 31 diém co ban 1&én 4.24% cho nam 2021.
» Trich dw phong 300 ty cho cac khoan no tai co cAu COVID-19

Téng dw no cla cac khodn no tai co cAu theo Théng tw 01 giam xudng con 8.5 nghin ty tir 9 nghin ty trong 4Q20. Dy bao chi
phi dw phong bd sung theo Thong tw 03 — slra d6i tlr Thong tw 01 - s& vao ~300 ty ddng trong nam 2021. Day c6 thé l1a mirc téi
thiéu cho ndm dau tién, vi vay ching téi gii* nguyén mc dy phéng tin dung cao 1.6 — 1.8 nghin ty déng mdi ndm trong thoi
gian 2022 - 2023.

» DAu hiéu tich cuc ttr banca

Thu nhap phi rong dat 821 nghin ty, tdng 60% n/n va 35.9% q/q, chi yéu nho phi béo hiém va phi giao dich. 8.4 nghin ty déng
phi tra trudc tr hop ddng doc quyén dwoc phan b déu hang quy tir nam 2021 - 2036. D&c biét, banca gianh dwoc nhiéu sy
chu y khi ACB tré lai top 3 thi phan du c6ng ty mai chi hop tac thoi gian ngén véi Sunlife. Didu nay chirng té tinh hiéu qua mo
hinh banca ctia ngan hang. Do d6, ching t6i gitr quan diém ty 1& thu nhap ngoai 13i/TOI c6 thé tang Ién 19% vao nam 2025.

» Duy tri khuyén nghj MUA

Chung t6i nang dw phéng LNST nam 2021 thém 10% so v&i bao cao truwde 1én 12.5 nghin ty, tang 30.7% n/n va nang gia muc
tiéu 12 thang I&n 40,100 ddng. Chung tdi ky vong tdc d6 téng trwédng doanh thu 6n dinh 16 - 18% c6 thé bu dap khoan dw phong
bd sung va gitp ACB dat mirc ting trwdng LNST 17 - 30% trong nhitng nam té&i.
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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 clda nganh trong VNIndex.

m  Xac nhéan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thie hién bao céo nay, xac nhan réng b&o c&o phan anh chinh xac quan diém ca nhan cua 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 dung 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 tlly 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 dam 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 hodc 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 cac 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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