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Xin Chao Viét Nam

Bién dong thi truéng C6 Gi HéM NAY?

20/05 1ngay 1T 3T YD
VNIndex (diém, %)  852.91 0.8 7.3 (9.1) (11.2) Nhén dinh thl tru:b;ng & Tin tl:PC

GTGD (5 o) 4,438 o Nhan dinh thi trwong: VHM dan dat thi truong
VN3O0 (diem, %) 803.32 05 91 (8 (86 o ADB: Ngan hang phat trién Chau A canh béo vé tén
Cac chi s that kinh téznéng né do dai dich COVID-19
e PNJ: Bao l6
20/05 1 ngay 1T 3T  YTD

TPCP 1 ndm (%, dcb) 144 (01) (0.6) (0.2) 0.0 N g anh & Cén g ty
TPCP 3 nam (%, dcb) 184 (01) (05 (0.1) 0.2 i . R
VND/USD (%) 23,278 0.1 0.7 (0.2) (0.5) e Viglacera (VGC): Cap nhat 1Q20
VND/JIPY (%) 21,624 0.1 08 (42) (14) ) ) )
VND/EUR (%) 25464 (00) 00 (5 20 Niém yét méi & Dau gia cé phan
VND/CNY (%) 3,277 0.2 1.2 1.0 1.6

Phientrwéc 1 ngay 1 tuan 1T YTD
TPKB My 10 ndm (%, dcb) 0.69 0.0 01 (0.8 (1.2
WTI (USD/thiing, %) 32.10 04 1853 (40.3) (47.4)
vang (USD/oz, %) 35.04 11 370 (40.9) (46.9)

Giao dich NPT t6 chirc trong nuéc

Mua rong (Tydéng) Bén rong (Ty déng)
FPT 18.0 FUEVFVND (79.6)
MWG 157 VNM (19.2)
DPM 12.2 D2D (7.9)
MBB 10.6 TCM (4.9)
HPG 9.7 GVR 4.2)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydong) Ban rong (Ty déng) (Tch;‘:’::)) I('TNy ;g:; Té(;? E/F;s) zg '23 EV/EBITI(DXA)‘ R(?/S
VHM 95.4 HPG (39.7) 2018 186,396 115,391 35 15 3 14 18
FUEVFVND 77.8 DPM (23.9) 2019 231,781 139,009 23 13 2 11 18
VNM 52.1 VIC (13.1) 2020F 239,645 133,501 6 13 2 10 15
VCB 242 BFC (13.0) 2021F 294,159 164,644 25 11 2 7 16
PLX 172 EIVFVN3O0 (12.6) L idh miom yéL (VN Ind) sa r6m i ths nnap g bnh 3 ném
Uéc tinh chi bao vi mé Viét Nam

2Q19 3Q19 4Q19 1Q20 2019 2020F 2021F
Bién dong theo nganh GDP (% nin) 67 73 70 38 70 59 74
Top 5 nganh tang % Top 5 nganh giam %  Taikhodn vang lai (% GDP) na na na na 40 18 21
Hang héa c& nhan 4.2 Dich vu vién théng (6.6) CPI(%n/) 21 20 52 49 52 40 35
Khac 3.9  Taichinh khac (1.2) LStiichiétkhdu(%,cudikyy 63 60 60 50 60 59 58
B4t dong san 2.3 Phan mém & dich vy (1.0)  VND/USD (th) 23,306 23,213 23,195 23,240 23,236 24,000 23,200
Truyén thong & gidi tri 2.3 Phéan ctrng & thiét bj (0.7)  GDP My (% nin) (4.8) (34.0) 152 80 23 (5.7) 4.0
Bao hiém 1.5 Duwoc & sinh hoc (0.7)  GDP Trung Quéc (% n/n) (6.8) 11 5.0 6.0 6.1 1.8 8.0

Ngudn: 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 trueng 60 Tedn
VHM dén dat thj trudng hieu.tm@kisvn.vn

Mac du thj trwong tai chinh toan cau cd s didu chinh nhung thi truéng chirng khoan Viét Nam van tiép tuc di I&n, phién tang
th ba lién tiép.

Luc déng ctra, chi s6 VNIndex téang 0.83%, dong ctra & mirc 852.9 diém. Trong khi d6, khéi lwgng giao dich ghi nhan & muac
265 triéu ¢ phiéu, twong dwong 4,438 ty ddng gia tri.

Cac nha dau tw nwéc ngoai ddo chidéu mua rong véi gia tri rong 1a 113 ty ddng trén san HSX. Nhém nay mua manh cac ma
FUEVFVND, VNM va VCB véi gia tri rong lan luwot 1a 77 ty ddng, 52 ty ddng va 24 ty déng.

VHM (+5.3%) va VRE (+6.6%), thudc tap doan Vingroup, cé déng gép nhiéu nhat vao sy phuc hdi cia chi s6. Pang chua y, Ban
giam dbc ctia VHM sé dé xuat ké hoach doanh thu va lgi nhuan ndm 2020 vao khoang 97,000 ty ddng (+88% n/n) va 31,000 ty
déng (+27% n/n) trong cudc hop thwdng nién tiép theo.

Dong tién di vao nhém cb phiéu xay dung va thuc phdm thiét yéu ndi bat la CTD (+2.5%), HBC (+0.6%), VNM (+1.2%), MSN
(+1.3%), va SAB (+0.3%).

Nguoc lai, mét s thanh phan ciia VN30Index gidam hon 1% nhw TCB (-1.1%), VJC (-1.0%) va VPB (-1.6%).

Chi sb VNIndex da xac nhan xu huéng tang ngan han khi tam ly thj trwéng van duy tri sy lac quan. Khang cu quan trong véi
VNIndex & thdi diém nay la mbc 900 didm. Do dd, nha dau tw c6 thé gia tang ty trong cb phiéu tré lai va tap trung vao nhém cb
phiéu dan dét.

Tin tirc
» ADB: Ngan hang phét trién Chau A canh bao vé ton that kinh té n&ng né do dai dich COVID-19

Theo cap nhat méi nhat clia bao cao vé trién vong nén kinh té Déng Nam A va toan cau trong ndm 2020, khi diing mé hinh
nghién ctru thwong mai toan cau, td chirc trén da xay dung 2 kich ban vé& wéc tinh thiét hai kinh té toan ciu do dai dich COVID-
19, tiy thudc vao thdi gian ma dai dich dwoc ngdn chin. Béi véi kich ban it nghiém trong hon, tdn that kinh té& trén toan ciu co
thé dat 5.8 nghin ty USD néu dai dich trén dwoc kiém soat tét trong 3 thang, trong khi con sé tén that c6 thé 1én dén hon 8.8
nghin ty USD trong kich ban thdi gian kéo dai Ién 6 thang, khéng bao gdm cac hd tro tir cac chinh sach. Bén canh dé, véi cac
goi kich thich tai khéa va néi 1dng tién t& dwoc manh tay ap dung trén toan cau, anh hwéng kinh té theo wéc tinh c6 thé gidm
di khodng 30%-40%, twong dwong murc tén that wéc tinh con 4.5-5.4 nghin ty USD (4.5%-5.9% tdng GDP toan cAu). (Asian
Development Bank)

» PNJ: Bao 16

Cong ty Cé phan Vang bac Da quy Phu Nhuan (HOSE: PNJ) ghi nhan doanh thu thuan dat 501 ty déng (-47% n/n) va 16 sau
thué & murc 89 ty ddng (-268% n/n). Vé tang trwdng doanh thu theo kénh, doanh thu kénh ban 1é gidm 62% n/n va doanh thu
vang miéng ting 42% n/n. Tuy nhién, tinh hinh kinh doanh ntra cubi thang 4 cho thay thj trwng da c6 dau hiéu phuc hdi kha
quan va PNJ dang dan mé rong thi phan. (PNJ)
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Nganh & Cong ty

Viglacera (VGC)
Vinh Chu

MUA (Duy tri), Gia muc tiéu 20,600 dong vinh.cd@kisvn.vn
Cap nhit 1Q20: Khu céng nghiép téa sang

» Vat liéu va khu céng nghiép trai chiéu

Viglacera céng bé doanh thu 1Q20 1a 2,374 ty déng, tdng 4.6% n/n. Cu thé, doanh thu b4t dong san ting 28.1% n/n lén 190 ty
ddng nho sy thac day clia cac khu cong nghiép, mang vat liéu thu hep 6.0% n/n con 1,467 ty déng, trong dé (1) gach 6p lat Ia
496 ty ddng, giam 10.9% n/n (2) gach ngdi dat nung la 456 ty ddng, gidm 5.6% n/n (3) kinh va s vé sinh 1a 382 ty dbng, giam
12.2% n/n.

Lei nhuan gop dat 534 ty déng, tang 9.1% n/n. B4i véi phan khic bat dong san, loi nhuan gép tang 43.5% n/n lén 275 ty déng.
Déi v&i mang vat liéu, loi nhuan gop giam 13.0% n/n xubng con 288 ty ddng. Tuy nhién, chi phi ban hang, quan ly doanh nghiép
tang 23.4% n/n lén 278 ty déng v&i wéc tinh phan khic vat liéu tang 29.5% n/n va phan khic bat dong san tang 14.7% n/n. Do
d6, LNST cla cb dong kiém soat khong thay déi n/n & mire 159 ty déng.

» Khu céng nghiép tiép tuc tich cwc

Chuing t6i tin rang két qua tiéu cwe clia mang vat liéu do anh hwéng COVID-19. Véi phan khuic bat dong san, két qua dang kinh
ngac dén tlr cac hop ddng ki trong ndm 2019, trong d6 cac khoan khach hang tra tién trwdc 1a 1,816 ty déng, tang 129.6% n/n
va doanh thu chwa thwe hién 6n dinh & mirc 1,910 ty ddng.

Trong 2Q20, ching t6i hy vong phan khuc vat liéu sé tiép tuc cham lai do COVID-19 nhung phan khic bat ddng san sé tiép tuc
tang. Mac du vén FDI dang ki vao linh viec san xuét va tbng gidi ngan trong 4M20 gidm 43% n/n va 9.6% n/n, khodn khach
hang tra tién trwd'c ma chuing t6i wéc tinh vao khoang 1,700 ty ddng vao cudi 1Q20 s& ddm bao lgi nhuan nam 2020.

» Duy tri khuyén nghi MUA

Nam 2020, chung t6i wéc tinh VGC sé& ghi nhan doanh thu 9,761 ty ddng, gidm 3.8% n/n va lgi nhuan rong 658 ty ddng, tang
1.5% n/n. Chung téi tin réng Viglacera sé 1a huéng loi tir viéc chuyén dich cac nha may t&r Trung Quédc. Str dung phuong phap
dinh gia tirng phan, chang téi dinh gia c¢b phiéu VGC & mic 20,600 ddng vao cudi nam 2020. Bao gbm cb tirc tién mét 1,000
ddng trén méi cb phiéu, tdng loi nhuan dw kién la 27.7% véi mirc gia hién tai la 16,900 ddng. Do d6, ching téi duy tri khuyén
nghi MUA.
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Niém yét méi & Piu gia co phan

» Pau gia cé phan

(Ty ddng, cb phiéu, dong)

Ngay ddugia Ma

12/06/2020 PTT
09/06/2020 HLENVI
08/06/2020 BTU

Cong ty
CTCP Van tai Dau khi Déng Duong

CTCP Méi trwong do thi Ha Long Quang Ninh
CTCP Cbéng trinh Db thj Bén Tre

Vén diéu lé
100.0

25.7
36.0

SLCP ban

1,000,000

2,208,105
864,000

Gia khoi diém Ghi chu
DAu gia ca 16; nha dau
31,931 tw nwdc ngoai khong
dwoc quyén mua
18,079
14,630
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi c6 phiéu dwa trén Igi 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%.
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 Nam gitk hoac Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
¢ 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.
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 cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thiwe 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 cdo. Chlng téi cling xac nhan rang chung t6i d&, dang va sé khong nhéan dwoc cac khoan lgi ich ca nhéan nao, lién quan dén khuyén nghj va
quan diém trong bao cdo, mét cach truc tiép hoac gian tiép.

Mién Trir 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 Chirng 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 khong dwoc sao chup, nhan ban
hodc xuét ban (toan bd ho&c 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 cép théng tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot d& nghi mua hoic ban hoéc
khuyén khich mua hoac ban bat c» khodn dau tw ndo. 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 dam béo nha dau tw s8 dat dwoc loi nhuan hodc dwoc chia sé loi 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 triy trach nhiém Vi 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 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 ctv cho céac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2020 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 bat ky ngudi nao khac ma khéng dwoc sw chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.
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