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Chi sb

Viét Nam thang %
VNI 864,5 12,4
VN30 806,2 7,3
VN Mid 862,5 26,3
VN Small 739,0 -5,5
HNI 109,8 2,8
HN30 216,6 51
GT vén héa cubi thang T4
(ty USD)
HSX 114,5
HNX 8,9
UPCoM 34,2
Téng cong 157,6
Hoat dong GD (tr USD) T4
GTGD TB/phién (bao gbm thda thuan)
HSX 187,0
HNX 22,1
UPCoM 10,8
Téng cong 219,9
Khéi ngoai mua rong
HSX -268,8
HNX 17,2
UPCoM -10,3
Téng cong -296,3
EISeEAbI\IIeE cac chi so T5%
Viét Nam (VNI) 12,4
Thai Lan (SET) 3.2
Philippines (PCOMP) 2,4
Indonesia (JCI) 0,8
P/E (trwot 12T) T4
Viét Nam (VNI) 122
Thai Lan (SET) 15,6
Philippines (PSE) 12,2
Indonesia (JCI) 14,0

TT GT cudi

YTD%

-10.0
-8.3
-7.1
-5.3

7.2
20.8

T5
129,5
9,2
36,0
174,7

T5

247,4
24,0
16,2

287,6

-19,5
-10,7

-8,2
-38,4

YTD%

-10,0
-14,1
-24,6
-24,5

T5
14,3
18,5
12,7
14,9

VN-Index phuc hoi manh mé trong thang 5

Chi s6 VN-Index (VNI) hdi phuc nhanh hon céc thi trwdng khac trong khu vwe. Chi
s6 VNI da ghi nhan thang tang diém thw hai lién tiép khi tang hon 12,4% MoM (so Vo
thang trwéc), dat 864,5 diém vao cudi thang— ap sat mirc cao nhét trong vong 3 thang
qua. Chi s6 VNI da tang 31% t» mrc day cGia nam 2020 la 659,2 diém ghi nhan ngay
24/03, gitp thu hep da gidm tinh t&» dau nam (YTD) con 10%. Céc thi trwdng khac trong
khu vie cling da phuc héi, nhwng véi tdc dé cham hon: chi s6 SET clia Thai Lan (+3,2%
MTD: -14,1% YTD), chi s6 PCOMP Philippines (+2,4% MTD; -24,6% YTD) va JCI clia
Indonesia (+0,8% MTD; -24,5% YTD).

Tat ca cac nganh déu tang diém. Nhém ngan hang nhém cé dién bién tich cuc nhat
(+16,8%), dAn dét bdi VCB (+25%), BID (+13%) va TCB (+20%). Theo sau I nhom VLXD
(+15,1%), v&i sy dong gop 1én tir HPG (+27%) va HSG (+36%). Nhdm Nang lwong
(+12,8%) dirng thi ba, din dat béi PLX (+15%) nhd sw phuc héi cia gia dau tho.

Thanh khoan thj trwong dat mirc cao nhat 2 nam qua. Téng GTGD va gia tri giao dich
trung binh ngay (ADTV) trén ca 3 san cung tdng manh 31% MoM, dat 1&n lwot 5,8 ty USD
va 287 triéu USD trong thang 5, mirc cao nhat ké tir thang 6/2018. ADTV trong 5 thang
2020 ciling cai thién Ién mirc 229,7 triéu USD — tang 12,9% YoY.

Ap lwc ban rong cua khéi ngoai suy yéu. NDT nwéc ngoai da ban rong 4 thang lién
tiép; tuy nhién, khéi lwong ban rong trén ca 3 san da gidm manh con 38,4 triéu USD trong
thang 5 t&» mirc 296,3 triéu USD clia thang 4. Trong 5 thang dau nam 2020, gia tri ban
rong khéi ngoai dat 766,7 triéu USD (so v&i lwong mua rong 412,4 triéu USD trong 5T
2019). VHM (78,8 triéu USD), VIC (19,6 triéu USD) va PC1 (19,2 triéu USD) chju ap lyc
ban réng manh nhét trong thang 5; trong khi d6, MSN (102 triéu USD), VNM (35,5 triéu
USD) va VCB (30,1 triéu USD) thu hat lwgng mua rong cao nhéat trong thang. Cac thi
trwdng trong khu vie ciing chieng kién lwong sw rat vén manh mé tir cac NDT nwéc
ngoai trong 5 thang dau nam, tiéu biéu nhw SET Thai Lan (6,1 ty USD), JCI Indonesia
(721 triéu USD) va Philippines PCOMP (1,1 ty USD), so v&i VNI (649 triéu USD).

Ngan hang Nha nwéc Viet Nam (NHNN) giam lai suat 1an the hai trong nam 2020;
Chinh phu ha dw bao tang trwéng GDP 2020 con 4,5% ttr 6,8%. Sau khi giam cac lai
suét diéu hanh - bao gdm |ai suét tai cAp vén, 1ai suét chiét khdu va OMO — tir 50 dén
100 diém co ban tir ngay 15/03, NHNN tiép tuc gidm cac murc 1ai suat nay thém 50 diém
co ban tlr ngay 13/05 xubng con 1an lwot 4,5%, 3,0% va 3,0%. Viéc ha lai suat ky vong
thac day nén kinh té phuc héi sau tac déng ctia dich COVID-19. Ngoai ra, Chinh phi da
diéu chinh dy béo tang trudng GDP 2020 xubng murc 4,4% - 5,2% (so véi muc tiéu ban
dau |4 6,8%), dwa trén kich ban Viét Nam kiém soat dwoc dich COVID-19 ké tir thang 4
va céc déi tac thwong mai/dau tw Ién cha Viét Nam co thé kiém soat dwoc dich vao cudi
quy 3/2020. Tuy nhién, trong kich ban kém tich cuc hon, cac ddi tac thwong mai/dau tw
I&n cha Viét Nam chi cé thé kiém soat duoc dich COVID-19 vao cubi quy 4/2019, Chinh
phi ky vong tang trwdng GDP nam 2020 cla Viét Nam sé dat 3,6% - 4,4%.

Trién vong: Viéc kiém soat thanh coéng dich COVID-19 tai Viét Nam dwoc phan anh
théng qua chi s& Quan tri Strc mua cla Viét Nam dat 42,7 diém trong thang 5 (so Vo
murc thdp ky luc 32,7 ghi nhan héi thang 4), cho thay da suy gidm ctia linh vyc san xuét
da dworc thu hep khi phan I1&n cac hoat déng kinh t& d& dan quay tré lai binh thwong. Tuy
nhién, nhu cAu toan cau van duy tri & mirc thap, co thé tiép tuc anh huwdng dén nén kinh
té Viet Nam.Trong khi d6, VN-Index tdng manh trong 2 thang qua da day chi sé P/E truot
I&n murc 14,3 14n tinh dén cubi thang 5, van kha hap dan so véi cac thi trwerng khac trong
khu vwc nhw SET ciia Thai Lan 1a 18,5 1an, va JCI cia Indonesia 1a 14,9 1an. Tuy nhién,
hién VN-Index da ap sat m&rc muc tiéu 900 diém cho cudi ndm 2020 ctia ching t6i, chiing
t6i cho réng sé la kha thach thirc dé tiép tuc duy tri da ting twong tw trong thang 6.
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Thi treeng Viét Nam
Hinh 1: Co cau gia tri von héa thi trwong Viét Nam theo nganh trong thang 5

Tiéu dung khéng Tai Chinh khac,
thiét yéu, 2.53% 1.20% CNTT, 1.36%

Bao hidm, 1.71%\ I\(,té 1.07%

Nang lwong, 2.39%
VLXD, 5.22%

T\

Coéng nghiép,
9.07%
Tiéu dung thiét
yéu, 15.57%

Hinh 2: Bién doéng gia c6 phiéu theo nhém trong thang 5

Ngéan hang, 27.91%

Y té 1.6%
3.5%

4.8%

Céng nghiép

Bao hiém

Tiéu dung khong..

CNTT

Tién ich

BBS

Dich vu tai chinh
Tiéu dung thiét yéu
Nang lwgng

Vat liéu

Ngéan hang

Ngudn: HSX, HNX

6.5%
9.3%
10.6%
10.8%
11.3%
12.1%
12.8%
15.1%
16.8%

(*) Ghi cht: GAS duwoc xép vao nhém Tién ich thay vi DAu khi theo GICS vi & cong ty phan phéi khi.

Céac cong ty dwoc phan nganh dwa theo tiéu chuan GICS véi cac diéu chinh sau: Nganh Tai chinh (ma GICS 40) dwoc
chia thanh 3 phan nganh: Ngan hang, Bao hiém va Tai chinh khac; Cac cong ty Otd va Phu ting (ma GICS 2510) thudc
vé nganh Cdng nghiép (ma GICS 20) thay vi thudc Nganh Tiéu dung (ma GICS 25).
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Hinh 3: Cac ma ting manh nhét trong thang 5

v GTebis TSN g
trwéc

HOSE*
KDC Hang tiéu dung thiét yéu 282 0,22 31.850 84%
TAC Hang tiéu dung thiét yéu 54 0,04  37.200 64%
DBC Hang tiéu dung thiét yéu 186 0,14  41.300 49%
HSG Vat ligu 191 0,15 9.970 36%
TV2 Céng nghiép 82 0,06 79.000 35%

HNX
DGC Hang tiéu dung thiét yéu 205 2,22 36.800 38%
VNT Cong nghiép 28 0,31 55.400 32%
DP3 Y té 31 0,33 83.500 27%
HUT Cdng nghiép 25 0,28 2.200 22%
TVC Cong nghiép 58 0,63 33.800 21%

Hinh 4: C4c ma giam manh nhét trong thang 5
R S A
trwéc
HOSE*
BIC Bao hiém 110 0,08 21.750 -12%
ROS Cong nghiép 86 0,07 3.500 7%
DBD Y té 112 0,09 49.700 -5%
STG Coéng nghiép 64 0,05 15.000 -4%
PAN Hang tiéu dung thiét yéu 198 0,15 22.000 -4%
HNX*

DL1 Cong nghiép 57 0,61 13.000 -41%
TAR Hang tiéu dung thiét yéu 35 0,38 23.500 -29%
CTX Cong nghiép 31 0,33 9.100 -17%
SHB Ngan hang 1.059 11,44 14.000 -12%
PGS Nang lwvong 36 0,38 16.500 -11%

(*): gid tri von héa tbi thidu 50 trieu USD
(**): gia tri vén hoa téi thiéu 25 triéu USD

Ngudn: HSX, HNX
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Hoat déng caa khéi ngoai

Hinh 5: Gia tri mua rong cta khéi ngoai theo thang, triéu USD
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Nguén: HSX, HNX, VCSC

Hinh 6: Cac ma khéi ngoai mua rong va ban rong manh nhét
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Ngudn: HSX, HNX
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Viét Nam va mét sé thj trwéng 1an can
Hinh 7: Cac chi sé chinh trong nhém ASEAN - C4c di¥ liéu va dinh gia chinh

Thai Lan  Indonesia  Philippines Viét Nam

mVietnam mThailand ®Indonesia = Philippines W
25 - Index Index Index
P/E (trwot) 18,5 14,9 12,7 14,3
20 | P/B 1,5 1,6 1,3 1,9
ROE (%) 8,1 22,3 10,0 13,6
ROA (%) 2,1 6,1 2.3 2.4
15 1 GT vén héa (ty
4 7 24 12
USD) 53 375 3 9
10 - Khoi ngoai mua
rong — tinh tw
dhu nam (tr (6,063) (721) (1,136) (649)
5 - uUSD)
Khoi ngoai mua
[T rong trong (984) 552 (166) (19)
U ' ; - thang (tr USD)
P/IE P/B ROE ROA Loi suat Trai
phiéu Chinh 0,75% 6,82% 2,57% 2,20%
pha 5 nam

Nguén: Bloomberg, HSX, VCSC

Hinh 8: Cac chi s6 chinh trong nhém ASEAN - Dién bién tinh tir dau nam tinh theo dong
tién tirng quoc gia

5% . I . .
—\/ietnam — Philippines Indonesia — Thailand

0%
-5%
-10% Vietnam, -10.0%
-15% Thailand , -14.1%

-20%
Indonesia, -24.5%

:"\_\_/-\,..m / Philippines, -24.6%

-25%
-30%
-35%
-40%
-45%

-50%
31/12 31/01 29/02 31/03 30/04 31/05

Nguén: Bloomberg (sé liéu ngay 29/05/2020), VCSC
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Hinh 9: Tang trwéng doanh thu

Hinh 10: Tang trwéng EBITDA

70 (trwot 12 40 (trwot 12
60 thang, so thang, so
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Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC
Hinh 11: Tang trwéng LN tier HDKD Hinh 12: Tang trwéng lei nhuan
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Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC
Hinh 13: Bién lgi nhuén gép Hinh 14: Bién EBITDA
45 (trwot 12 30 (truot 12
40 thang, so voi /_/\__\//Nhéng, SO VoI
/\/-—\_Cl‘mg ky nam 25 cung ky nam
35 ngoai %) ngoai %)
30 20
25 L
15
N T e
15 10
10
5
5
Q42014 Q42015 Q42016 Q42017 Q42018 Q42019 Q42020 Q42014 Q42015 Q42016 Q42017 Q42018 Q42019 Q42020
e \/N| e SET JC| emm——PCOMP e \/N|  em— SET JC| e PCOMP

Ngudn: Bloomberg, VCSC

Ngudn: Bloomberg, VCSC
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Hinh 15: Bién lgii nhuan tir HDKD

Hinh 16: Bién lgi nhuan rong

25 (trwot 12 25 (trwot 12
thang, so v&i thang, so v&i
cung ky nam cung ky nam
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—\/\]|  e—SET JC| e PCOMP s \/N| e SET JC| e PCOMP
Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC
Figure 17: ROA Figure 18: ROE
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Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC
Hinh 19: Trung binh tai san / vén chu s& hiru Hinh 20: Ty 1é hoan vén
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Nguédn: Bloomberg, VCSC

Ngudn: Bloomberg, VCSC
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Figure 21: P/E Figure 22: P/B
% (trwot 12 35 ()
30 théng, X) 3.0
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Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC
Hinh 23: Loi suét cé tirc Hinh 24: GTDN / Doanh thu
5.0 (trwot, %) 45 (trwot, x)
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Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC
Hinh 25: EV/EBITDA Hinh 26: EV/EBIT
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Nguédn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC

Ghi chu: Binh gia & trang nay dwoc dwa trén gia vao cudi quy, sb liéu quy 1/2020
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DANH MUC CAC CcO PHIEU VCSC THEO DOI

ompa ecto ap 0D AD oreig PS gro P LG Div Yield | Upside to | Target Rating
D D Roo pe S (%) at TP (%) Price
D D current VND
price
pdated 9-May-2020 o o 0 ) ) FY20

ACB Asia Commercial Bank JSC Banks 1,454 314 - 2% 24% 6.4 52 1,010 4.2% 20.3% 29,000 BUY
BID Bank for Investment and Development Banks 6,110 1.02 880.0 -18% 68% 277 16.5 670 1.6% -15.8% 34,700 U-PF
CTG Vietnam Joint Stock Commercial Bank Banks 3178 5.09 129 -10% 29% 102 79 - 0.0% 26% 23800 O-PF
MBB Military Commercial JSCB Banks 1,641 429 - -21% 20% 6.1 5.1 500 29% 29.3% 22,500 BUY
STB Saigon Thuong Tin JSCB Banks 700 3.69 1202 21% 21% 79 6.5 - 0.0% 44 6% 15,400 BUY
VCB Bank for Foreign Trade of Vietnam Banks 10,761 452 859.6 5% 14% 177 15.6 861 1.0% -7.0% 80,100 M-PF
VPB ‘ietnam Prosperity JSCB Banks 2132 367 0.0 -1% 1% 71 54 - 0.0% 26.2% 30,100 BUY
TCB ‘Vietnam Technological JSCB Banks 2569 1.49 - 3% 11% 7.1 6.4 - 0.0% 13.3% 23,800 O-PF
TPB Tien Phong JSCB Banks 606 0.22 - 8% 48% 6.9 47 - 0.0% 16.7% 24,500 O-PF
HDB Ho Chi Minh City Development JSCB Banks 851 148 90.2 4% 26% 6.4 5.1 - 0.0% 25.6% 30,700 BUY
viB ‘ietnam International JSCB Banks 572 0.48 1.6 7% 29% 4.4 34 756 4.5% 45.5% 24,300 BUY
BYH Bao Viet Holdings Insurance 1,483 1.30 37 -25% 18% 399 337 1,000 2.0% 14.6% 58,000 O-PF
B Baominh Insurance Corp Insurance 84 0.32 11 -13% 27% 147 116 1,000 47% 24.7% 26,800 BUY
581 55l Securities Corp Brokerage 333 1.83 193.9 -8% 16% 107 92 1,000 6.6% -10.2% 13,600 M-PF
VEA ‘Vietnam Engine & Agricultural Industrials 2155 0.50 1,004.9 -12% 10% 8.6 78 5,300 13.1% T1% 43,500 O-PF
FPT FPT Corp Consumer 1478 413 - 4% 27% 14.0 11.0 2,000 3T7% 3.0% 55,300 BUY
MWG Mobile World Investment Corp Consumer 1579 5.44 - 7% 41% 106 75 1,500 1.8% 47.8% 125,800 BUY
FRT FPT Digital Retail JSC Consumer 72 0.47 12.0 -30% 11% 145 13.0 1,000 3.8% -29.1% 18,900 M-PF
WNM ietnam Dairy Products JSC Consumer 7,356 T.22 3,505.0 1% 9% 210 19.3 4200 41% -0.7% 115,600 M-PF
MSN Masan Group Corp Consumer 2933 471 305.6 -95% 272% 265.8 714 - 0.0% 10.2% 69,400 O-PF
SAB Saigon Beer Alcohol Beverage C Consumer 4 460 0.61 1,784.5 -19% 23% 29.0 237 5,000 28% 7.6% 190,000 O-PF
PMJ Phu Mhuan Jewelry JSC Consumer 547 212 - -17% 7% 154 1.3 1,800 28% T1% 68,100 BUY
QNS Cluang Mgai Sugar JSC Consumer 349 0.29 128.1 -27% 26% 8.4 6.7 3,000 11.5% -8.1% 239000 O-PF
STK Century Synthetic Fiber Corp Industrials 52 0.10 226 0% 39% 55 39 1,000 5.8% 30.4% 22,500 BUY
WHC inh Hoan Corp Consumer 23 0.54 178.9 -27% 35% 73 54 1,500 4.4% 19.6% 40,500 BUY
VTP ‘Viettel Post Joint Stock Corp Transportation a8 0.32 96.3 22% 30% 200 154 1,500 1.1% 20.5% 162,600 BUY
DHG DHG Pharmaceutical JSC Consumer 521 011 2400 3% 6% 19.2 181 3,500 3T7% -11.2% 83,200 M-PF
DHC Dong Hai JSC of Bentre Industrials 91 0.34 10.8 53% 21% 72 6.0 2500 6.9% 47 7% 53,600 BUY
FTB Phu Tai Corp Diversified 88 0.48 281 1% T1% 53 31 1,000 22% 71.6% 79,800 BUY
cCll Ho Chi Minh City Infrastructur Transportation 210 0.85 51.7 169% -28% 9.6 134 1,600 8.2% 28.0% 24,900 BUY
KBC Kinh Bac City Development Shar Industrials 255 1.28 78.9 -17% 36% 9.0 6.6 - 0.0% 7.6% 15,600 O-PF
TLG Thien Long Group Corp Industrials 104 0.18 79.1 -27% 58% 10.8 6.8 2,000 6.3% 68.9% 53,700 BUY
DRC Danang Rubber JSC Industrials a8 0.39 288 13% 52% g4 55 500 25% 28.6% 25,600 O-PF
TCM Thanh Cong Textile Garment Inv Industrials 38 0.39 02 -21% 24% 6.0 49 1,000 5.6% 1.1% 18,000 M-PF
FFC Pha Lai Thermal Power JSC Power & Water a1 0.21 109.5 -34% 3% 9.8 74 2,500 10.2% 18.4% 29,000 BUY
NT2 PetroVietnam Mhon Trach 2 Powe Power & Water 252 0.36 815 -15% 25% 98 78 2,300 10.8% 25.0% 26,500 BUY
POowW PetroVietnam Power Corp Power & Water 1,054 2.09 388.0 -27% 47% 135 9.2 300 29% 18.4% 12,200 BUY
PC1 Power Construction J3C No.1 Power & Water 96 0.24 347 22% 9% 6.8 6.3 - 0.0% 30.7% 22,800 BUY
REE Refrigeration Electrical Engin Power & Water 397 077 - -8% 29% 6.5 50 1,600 5.1% 44 1% 45,400 BUY
TDM Thu Dau Mot Water JSC Power & Water 85 0.24 343 9% 32% 100 7.6 1,100 51% 38.4% 29,900 BUY
GEX ‘ietnam Electrical Equipment.J Diversified 324 0.80 119.5 36% 34% 102 77 - 0.0% 29.5% 22,600 BUY
GAS PetroVietnam Gas JSC Qil & Gas 5178 eyl 2,827.8 -43% 32% 218 16.5 4,000 5.3% 1.9% 76,600 O-PF
PVD PetroVietnam Drilling & Well S 0il & Gas 164 224 723 -13% 226% 329 10.1 - 0.0% -2.8% 10,600  M-PF
PVS PetroVietnam Technical Senice Qil & Gas 237 263 948 -37% 41% 129 9.1 T00 5.5% 11.8% 14,200 O-PF
PVT Petrovietnam Transportation Co il & Gas 118 078 319 -40% 26% T8 6.2 - 0.0% 235% 13,400 BUY
PLX ‘Vietnam MNational Petroleum Gro Qil & Gas 2,048 1.96 158.6 -55% 88% 329 175 1,200 2.6% 10.1% 51,100 O-PF
BSR BIMH 30M Refining and Petroche Oil & Gas 794 1.03 67.2 -149% -237% -14.0 10.3 - 0.0% -6.3% 6,000 M-PF
DPM Petrovietnam Fertilizer & Chem Qil & Gas 239 1.18 94.0 84% 5% 104 99 1,000 6.6% -0.3% 15,200 O-PF
HPG Hoa Phat Group JSC Materials 2533 727 400.4 17% 20% 92 77 2,000 T.2% 21.4% 33,500 BUY
HEG Hoa 8en Group Materials 139 1.52 637 89% 2% 6.7 6.6 - 0.0% 6.4% 10,800 M-PF
HT1 Ha Tien 1 Cement J5C Materials 210 0.08 103.0 -4% 4% 9.3 89 1,000 6.8% 12.2% 16,500 BUY
BMP Binh Minh Plastics JSC Materials 165 0.36 334 8% 1% 9.3 9.3 4,000 8.4% 277% 60,800 BUY
NKG Mam Kim Steel JSC Materials 50 0.29 48.6 171% 7% 116 108 - 0.0% 1.3% 8,000 M-PF
CTD Coteccons Construction JSC Construction 204 0.58 6.1 -19% -£% 107 114 3,000 3.9% -32.2% 52,100 M-PF
DXG Dat ¥anh Group JSC Real Estate 219 1.08 228 -32% 50% 6.8 45 - 0.0% 57.7% 17,900 BUY
KDH Khang Dien House Trading and | Real Estate 487 0.42 2586 25% 26% 11.0 88 500 23% 41.0% 31,100 BUY
MNLG Mam Long Investment Carp Real Estate 240 0.87 37 -6% 40% 6.6 47 933 4.0% 51.6% 37,500 BUY
NVL Mo Va Land Investment Group Co Real Estate 2,201 1.52 7226 -3% 3% 15.6 151 - 0.0% 5.8% 57,000 M-PF
VIC Vingroup JSC Diversified 13,264 401 31871 6% 1% e 373 - 0.0% 23.3% 119,000 BUY
WHM inhomes JSC Real Estate 8,927 319 3,0271 21% 16% 10.3 g8 1,500 0.0% 40.7% 111,000 BUY
YRE Wincom Retail JSC Real Estate 2,240 307 4931 -9% 28% 250 19.5 - 0.0% 18.9% 33,000 BUY
ACV Airports Corp of Vietnam JSC Transportation 5508 0.50 2,536.2 -47% G4% 330 201 Q00 1.5% 17.0% 69,500 O-PF
GMD Gemadept Corp Transportation 236 0.32 - -20% 17% 14.8 12,6 1,500 T7% 28.1% 25,100 BUY
AST Taseco Air Services JSC Consumer 103 0.16 6.1 -93% 1279% 174.4 12.6 1,000 1.9% -2.0% 52,800 M-PF
SC8 Sai Gon Cargo Senvice Corp Transportation 228 016 716 -A% 30% 146 112 7,500 6.3% 33.9% 160,000 BUY
HVM ‘Vietnam Airlines JSC Transportation 1,628 1.47 3480 -281% -137% -9.3 252 - 0.0% -6.3% 25,800 M-PF
WJC ietjet Aviation JSC Transportation 2582 145 2927 -T2% 464% 519 92 - 0.0% -21% 110,600 M-PF

Ngudn: Dy bao ctia VCSC, sb liéu cta Bloomberg ngay 29/05/2020

See important disclosure at the end of this document WwWWw.vVecsc.com.vn | VCSC<GO> 02/06/2020 | 9


http://www.vcsc.com.vn/

VIET CAPITAL @.
SECURITIES

Xac nhan cua chuyén vién phan tich

T6i, Trwong Thanh Nguyén, xac nhan réng nhirng quan diém dwoc trinh bay trong bao cao nay phan anh ding quan diém
ca nhan cla chung t6i vé& cdng ty nay. Chung t6i cling xac nhan rang khéng cé phan thil lao nao cla chiing t6i d4, dang,
hodc sé tryc tiép hay gian tiép cé lien quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thi lao dwa trén nhiéu yéu td khac nhau, bao gébm chét
lwgng, tinh chinh xac clia nghién ctru, va doanh thu clia cong ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh
khac nhu bo phan Méi giéi td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mic tang/giam tuyét déi cia gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwérng. Cong thirc ndy duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia

MUA Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw béo sé dwong tir
KHA QUAN 10%-20% , o
PHU HOP THI TRUONG T'o~nghk_y| nhéjan‘co dong (buao gom co tire) trong 12 thang t¢i dw bao sé dao dong
gira 8m 10% va duong 10%
Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw béo sé am tir 10-
20%
BAN Téng lgi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang té¢i dw bao sé am trén 20%
B6 phan nghién ctru dang hosc c6 thé sé nghién ciru cb phiéu nay nhwng khong
. ) ) dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi,dé tuén tha cac quy
KHONG BANH GIA dinh cda luét va/hodc chinh sach cong ty trong trwong hgp nhat dinh, bao gom khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoac chién lwoc c6
lién quan dén cong ty dé. . . )
KHUYEN NGHI TAM Hlnh trlu’c danhvgla_r)ay xay ra khi chu:a co d_ayhdu thonqtln co's@ de_Axac d!'nh khuy§n
= nghi dau tw hoac gia muc tiéu. Khuyén nghi dau tw hoac gia muc tiéu trwéc dé, néu
HOAN 7 A N AP S S
¢, khdng con hiéu lwc doi véi co phieu nay.

KEM KHA QUAN

Trir khi c6 khuyén céo khéc, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong
lai c6 thé lam cho cac khuyén nghi tam thdi khéng khép véi mirc chénh léch gitra gia thi triérng ctia ¢b phiéu va gia muc
tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kh( khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hudng béat loi dén gia tri, gia hodc lgi nhuan ctia bat ky chirng khoan hay céng cu tai chinh nao c6 lién
quan duoc néi dén trong bao céo nay. D& dwoc tw van dau tw, thuwc hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé véi don vi dai dién kinh doanh ctia khu ve dé dwoc giai dap.
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R
Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru sé chinh

Bitexco, LAu 15, Sé 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Bién B&c Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phuwong Anh, Chuyén vién, ext 139

- Ngb Thj Thanh Trdc, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phdm

Ping Vin Phap, Phé Giam déc, ext 143

- Nguyén Thi Anh Pao, Trudng phong, ext 185
- Bao Danh Long Ha, Chuyén vién, ext 194

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va vat liéu Xay dwng

Lwu Bich Hoéng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Chuyén vién cao cap, ext147

- Pham Minh B&c, Chuyén vién, ext 174

Khéch hang ca nhan

Vii Minh Bire, Trwdng phong cao cép, ext 363
- Nguyé&n Twéng Huy, Chuyén vién, ext 173

- Nguyén Quédc Nhat Trung, Chuyén vién, ext 129

Chi nhanh Ha No6i

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tre
Quéan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mo
- Hoang Thuy Lwong, Chuyén vién cao cép, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

Dau khi va Dién

Pinh Thj Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngd Thay Tram, Chuyén vién cao cap, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phuwoc Buac, Chuyén vién, ext 196

Cong nghiép va Van tai
- Hoang Nam, Chuyén vién cao cép, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khéach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

H6 Chi Minh & Ha Néi
Chau Thién Trdc Quynh
+84 28 3914 3588, ext 222
quynh.chau@vcsc.com.vn
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Khuyén cao

Bao céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Béo céo nay dwoc viét dwa trén ngudn théng
tin dang tin cay vao thoi diém céng bd. Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach nhiém vé do chinh xac cla
nhitng thdng tin nay. Quan diém, dw béo va nhirng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém
phat hanh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Cong ty C6 phan Ching khoan Ban Viét va c6 thé thay
ddi ma khéng can théng béo truwéc. Bao cao nay chi nhdm muc dich cung cép théng tin cho céc té chirc dau tw cling nhw cac
nha dAu tw ca nhan ctia Cong ty ¢d phan chirng khoan Ban Viét va khdng mang tinh chat mdi chao mua hay béan bét ky ching
khoan nao dwoc thdo luan trong b4o co nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sy tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phdi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang van ban cta Céng ty C6 phan Chirng khoan Ban Viét. Xin
vui long ghi rd ngudn trich dan néu st dung céc thong tin trong bao céo nay.
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