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Chién Lugc Pau Tu

Chién lugc dau tu thang Sau: Liéu thanh
khoan cé thé day thi truéng di xa hon?

Vi mé: Thang Nam phuc héi nhwng van con nhiéu lo ngai
Sau thoi gian cach ly xa hoi trong thang Tw, thang Nam da chirng kién sy
phuc hdi ctia hdu hét cac chi sé vi mé do nhu cau trong nwéc bi doén nén.
Mac du van thdp hon so vé&i ndm ngodi, doanh sb ban 1&, CPI, IIP va
thwong mai da tang vot so vé&i thang trwéce, cho thay s tré lai manh mé
clia hoat ddng tiéu dung va san xuét. Mac du cac chi sé dan dat nhw PMI,
thu nhap ca nhan va ting trudng tin dung cho thay birc tranh khong kha
quan cho I&m, chung t6i ky vong cac goi kich cau ndm 2020 sé hiéu qua
hon nam 2009 nho Chinh phi da co kinh nghiém &ng pho.

Vi mé: Doanh nghiép rat lac quan

That bat ngd, trong s6 177 cong ty (chiém 66% téng vén hoa thi trudng
trén san HSX), 88 cong ty (40% téng vén héa thi trweng) cé ké hoach
LNST cao hon trong khi 89 cong ty (26%) ky vong mrc thap hon. Téng
cong, tong loi nhuan ké hoach tang 5.4% n/n. Nhitng doanh nghiép lac
quan wéc tinh loi nhuan tang 19.9% n/n, trong khi sé bi quan wéc tinh
gidm 21.8% n/n. N6i chung, dw bao thu nhap nhw vay la rat tich cuc trong
bdi cdnh nén kinh té bj &nh hwéng ndng né va sb ca t& vong cao do dai
dich COVID-19 gay ra.

Chién lwoc dau tw: Thanh khoan day thj trwong di 1én?
Ca dinh gia co ban va phan tich k§ thuat dang ké nhirng cau chuyén ngay
cang than trong. Duwéng nhw yéu té chinh thuc day thi trwéng trong nhivng
tuan t&i tiép tuc la thanh khodn tlr cac nha dau tw ca nhan trong nwéc
dang tim kiém tai san rdi ro d& bu dép cho lai suat tiét kiém rat thap; hay
tl c4c ngan hang trong nwédc dang gap tinh trang thanh khoan déi dao vi
nhu cau vay yéu va moét phan nao dé tir géi kich thich kinh té 1 triéu ty
ddng tir Chinh phi. Can nhéc tat ca nhirng diéu trén, viéc d&t cwoc bay
gi® rli ro hon nhiéu so véi 1-2 thang trwéc va chang téi khuyén cac nha
dau tw nén than trong trong thang Sau.

Top 5 thang Sau

Can nhéc chét lwong gitra cac cd phiéu dwoc khuyén nghi MUA cuia KIS,
di liéu ky vong thi trdng clia Bloomberg, va sw qua khich clia toan thi
trwdng, chung téi khuyén cac nha dau tw nén cha y dén cac cd phiéu
phong tha trong thang Sau (mac du day 1a nhivng cb phiéu té nhat trong
thang Nam) dé chuén bi cho bat ky sw diéu chinh dang ké nao. Top 5 cla
chung tdi bao gém PVPower (POW), CTCP Xay I&p bién | (PC1), Thay
dién Thac Mo (TMP), CTCP Vinh Hoan (VHC) va Vinamilk (VNM).
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Ban |é tang so véi thang
trréc nhweng van giam
S0 v&i nam ngoadi. Nhu
céu tdng cai thién lam

I. Chién lugc dau tu thang Sau: Liéu
thanh khoan cé thé day thi trudng di
xa hon?

1. Vi mé: Phuc héi trong thang Nam nhwng van con nhiéu lo
ngai
Vi méd héi phuc trong thang Nam

Sau thoi gian cach ly xa hoi trong thang Tw, thang Nam da chirng kién sy phuc
hdi ctia hau hét cac chi sé vi md do nhu cau trong nwéc bi dén nén. Theo bao
cdo kinh té xa hoi thang Nam cta Téng cuc Théng ké (GSO), méc du dich vu
lwu trd, &n ubng va du lich suy gidm dang ké so v&i ndm ngoai vi dai dich

phat COVID-19, doanh sé ban 1& va dich vu da ting 26.9% t/t. Cu thé, ban 1& ting
17.3% t/t va 1.6% n/n, dich vu lwu trd va an ubng tang gap doéi so véi thang
trwéc nhwng gidm 33.8% n/n. Du lich tdng vot gap 8 I1an so véi thang trudc
nhwng gidm 87.8% n/n. Khi nhu cau phuc hdi dang ké, CPI ciing chi con giam
0.3% t/t so v&i mirc giam 1.21% t/t cda thang Tw.
Hinh 1. Doanh s& ban 1é hang thang va lam phat Hinh 2. Co ciu doanh thu ban lé
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Ngudn: GSO, KIS

Hoat déng san xudat va
vén tai ciing dan hoi
phuc

Céac quéc gia tdi mé cira
nén kinh té thac day
hoat déng thwwong mai

Ngudn: GSO, KIS

Vé phia san xuét, chi s San xuét cong nghiép (IIP) ciing cho thay bic tranh
twong tw vao thang Nam, tang 11.2% t/t nhwng gidm 3.1% n/n. Tinh dén ngay
01/05, téng sb lao ddng c6 viéc lam tang 0.9% t/t nhung gidm 1.7% n/n. Trong
khi d6, van tai hang héa tang 29.3% t/t va 7.6% n/n, so v&i mirc giam 14.9% t/t
va 18.8% n/n trong thang Tw.

Trung Quéc mé clra lai nén kinh té da giai quyét dang ké sy gian doan nguén
cung toan cau, va viéc ngan chan virus 1y lan & Hoa Ky va EU da cai thién nhu
cau quéc té. Vao thang Nam, GSO wac tinh tdng giao dich tdng 5% t/t nhung
van giam 16% n/n (so vé&i mrc gidm 22% t/t va giam 12.9% n/n trong thang Tw),
trong d6 hau hét cac thi trwong déu téng trwdng ca xuét khdu va nhap khau.
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Hinh 3. Chi sé san xuat céng nghiép

Hinh 4. Bién déng thuong mai
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Cac chisé cho thdy bdc
tranh téi mau

Hinh 5. PMI Viét Nam

...nhwng nhirng lo ngai van con

Nhin vé twong lai, cac chi sb Ién van cho thdy mét trién vong kha am dam. Mac
du doanh sb ban 1& tang trong thang Nam, thué thu nhap ca nhan lai giam 1%
n/n so v&i mirc tang 8.1% trong thang Tw. Piéu nay cho thay thu nhap ngudi
dan bj suy gidm va do do, con sb chi tiéu ciing sé it hon trong nhirng thang t&i.

Khéng nhuw IIP cia GSO, di¥ liéu PMI Viét Nam thang sau cta IHS Markit la
42.7, cho thay sy sut gidm 1an the tw lién tiép méc du da phuc hdi ré rét tr mic
thap ky luc 32.7 mét thang trwéc d6. Trong khi do, tinh dén ngay 31/05, ting
trwdng tin dung chi dat 1.32% so v&i dau ndm, mirc thAp nhat ké tr nam 2012,
cho thay sw do dy clia ca doanh nghiép va nguoi tiéu ding khi vay dé dau tw
va chi tiéu.

Hinh 6. Ting trudng tin dung tir dau nam dén nay
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Ngudn: IHS Markit, KIS
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Ngudn: NHNN, KIS

GOi cru troP nam 2020 sé hiéu qua hon nam 20097

Gidng nhuw giai doan 2007 - 2008, nén kinh té mé& clra cao da khién Viét Nam
phai dén nhan mot cuée khiing hoang tlr bén ngoai vao nam 2020 (cudc khiing
hoang no’ dwdi chuan trong nam 2007 - 2008 va dai dich gay ra suy thoai nam
2020). Nhwng Chinh phl Viét Nam da hanh dong chd déng hon khi nhanh
chéng cong bb cac goi kich thich hé tro nén kinh té.



G6i hé trer2020 |é&n hon
va dung lic hon nam
2009

Go6i hé trorsé khién kinh
té héi phuc nhanh
chéng

Hinh 7. GDP mét sé nuéc trong khiing hoang 2007-2008

V&i nén kinh té lanh manh trwéc khiing hoang, géi hé tro kinh té Ién hon va
ding thoi diém hon da mang lai hy vong vé su phuc hdi manh mé cia nén kinh
té.

Bang 1. Géi kich ciu nam 2009 so véi 2020

2007-2008 2020
4Q07-1Q08 02/2020

Ghi chua

Thaoi gian suy thoai Duwa trén phan tng cla thj treéng chirng khoan

Goéi kich cau
Thei gian bat dau 02/2009  03/2020
Gia tri (ty déng) 160,000 1,000,000
% GDP ~9% ~17%
H6 tro 1ai suét 17,000 30,000 N&m 2009, tro cAp 4% dwoc trao gian tiép cho
- 40,000 cac doanh nghiép théng qua cac ngan hang
thwong mai.
Nam 2020, viéc hé tro' duwoc thyc hién béng
céch gidm tran Iai suat tien gl va khuyén khich
cac ngan hang ha lai suat cho vay. Chung toi
wéc tinh tdng géi clru tro vao khoang 30-40
‘ nghin ty.
Gidi ngan va trng trwéc dau tw 90,800 700,000
cong . . , ,
Mién giam thue 28,000 180,000  Thué thu nhap doanh nghiép, thué VAT, thué
thu nhép cé nhan, v
Bao dam khoan vay cta DN vira 17,000 -
va nho )
Khéac 7,200 62,000 Nam 2020, Chinh ph chi tra truc tiép cho

ngwoi lao dong c6 thoi gian tam nghi khéng
Iwong hon 1 thang, hé nghéo va can nghéo,
V.V.

Vén hoa thi trueng VNIndex (ty déng) 135,000 2,430,000 Thoi diém bét dau goi kich cau

Ngudn: Bd Tai chinh, NHNN, KIS

Trong cudc khiing hodng 2007 - 2008, bat chap phan (rng cham chap ciia Chinh
pha Viét Nam do thiéu kinh nghiém, géi kich ciu dwoc tung ra vao 1Q09 cung
v&i s phuc hdi clia cac nén kinh té Ién trén toan cau da khién Viét Nam dwoc
vire day gan nhw ngay lap tire trong 2Q09.

Trong cudc khing hoang nam 2020, kinh nghiém truwdc day vé s kién thién
nga den nhw vay da giup Viét Nam thwc hién phan &ng tre thi, thong bao cac
chwong trinh kich thich kinh t& ngay trong dai dich. Nhiéu quéc gia dang mé
clra tré lai va bat dau cac bién phap kich thich kinh t&, dau cho 2Q20 cé thé bi
anh hudng nang né vi sé ca lay nhiém COVID-19 mai trén toan ciu van tiép
tuc tang trong thang Nam. Chung t6i cho réng sw suy thoai clia hau hét cac nén
kinh té sé& gidm téc va Viét Nam sé& phuc héi trong 3Q20.

Hinh 8. GDP mét sé nuéc trong khing hoang 2020

(%) ——VN ——uUs EU — P KR (%) VN ——US EU — P KR
12 10 ¢

10

8 8 1

6 6 |

4

2 4

- 2 L /\\-_\/'

(2) \
4 S N
(6) \
®) (2)

(10)

1Q07 3Q07 1Q08 3Q08 1Q09 3Q09 1Q10 3Q10

(G
1Q17 3Q17 1Q18 3Q18 1Q19 3Q19 1Q20 3Q20F

Ngudn: GSO, Bloomberg, KIS

Ngubdn: GSO, Bloomberg, KIS
I

true firiend KI Viet Nam 3

Securities Corporation



2. Vi mé: Doanh nghiép rat lac quan

Khi cac nha khoa hoc hiéu thém vé virus va dang gép rat tim ra mét loai vac-
xin hiéu qua, cac doanh nghiép ciing da nhin thay mét con dwéng ré rang hon
& phia trwdc. Nam nay, mua dai hoi c6 déng bat dau mudn vi virus va moét sé
doanh nghiép da chon td chirc hop trwc tuyén dé tranh tu tap déng nguoi. Va
nhiéu ké hoach nam 2020 ciing da dwoc tiét 16 v&i sw khac biét Ion gitra cac

cong ty.
Doanh nghiép dadt muc Trong s6 177 cong ty (chiém 66% téng vén hoéa thi trwdng trén san HSX), 88
tiéu loi nhudn cao gida cong ty (40% tdng vén hda thj trworng) c6 ké hoach LNST cao hon trong khi 89
suy thoéi cong ty (26%) ky vong murc thap hon. Tdng cong, tong loi nhuan ké hoach tang

5.4% n/n. Nhirng doanh nghiép lac quan w&c tinh lgi nhuan tang 19.9% n/n,
trong khi sé bi quan wéc tinh giam 21.8% n/n. S con lai van chwa thé hién suy
nghi ctia ho hodc khéng cé ké hoach nao ca.

N6i chung, du bo thu nhap nhw vay la rét tich cuwc trong bdi canh nén kinh té
bi tan pha chwa tirng thdy va sé ca t&r vong cao do dai dich COVID-19 gay ra.

Bang 2. K& hoach kinh doanh 2020 cia mét s doanh nghiép (Ty ddng, %)
Tén cong ty Ma Vvén hod LNST 2019 LNST 2020 % tang
Vietcombank VCB 324,527 18,526 21,305 15.0
VinGroup VIC 324,037 7,717 5,000 (35.2)
Vinhomes VHM 255,924 24,319 31,000 275
BIDV BID 164,501 8,548 10,000 17.0
PV Gas GAS 147,948 12,086 6,636 (45.1)
Hoa Phat HPG 74,273 7,578 9,000-10,000 18.8-32.0
Vincom Retail VRE 62,943 2,852 2,500 (12.3)
VPBank VPB 58,872 8,260 8,171 1.1)
Novaland NVL 52,549 3,387 3,650 7.8
Tap doan Cao su Viét Nam GVR 51,600 3,833 4,029 5.1
MBBank MBB 43,406 8,069 9,569 18.6
Thé Gisi Di Dong MWG 38,761 3,836 3,450 (10.1)
FPT Corp FPT 38,059 3,912 4,408 12.7
HDBank HDB 27,480 4,020 4,529 12.7
Eximbank EIB 21,822 866 1,054 21.7
Sacombank STB 19,119 2,455 2,058 (16.2)
TPBank TPB 17,842 3,094 3,254 5.2
Pha Nhuén Jewelry PNJ 14,254 1,194 832 (30.3)
Dwoc Hau Giang DHG 12,264 631 565 (10.5)
Nha Khang Dién KDH 12,092 917 1,100 20.0
REE Corp REE 9,829 1,720 1,620 (5.8)

Nguén: D liéu cong ty, FiinPro, KIS

3. Dién bién thi trwdng thang Nam: T6t nhat trong mwéi nam
tré lai day
Ké hoach 2020 tich cwc tao nén két qua vwort tréi trong thang Nam

Tdng trwdng thang Nam Trong thang Nam, chi s6 VN Index da phuc hdi 12.4% l1én 864. Day la thang
tét nhat trong 10 nam N&m cé mirc tang tét nhat ké tir ndm 2009. Toan thj trwdng di 1én khi cac doanh
nghiép nhin thay két qua kinh doanh cla ho tét hon ky vong thi truéng, déc biét

I& nganh ngan hang
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Cé phiéu phong tha cé

két qud té nhat

Vat liéu cé két qua tdt nhat véi mire tang 17.5% nhé& céc ¢ phiéu thép. HPG,
HSG va NKG c6 doanh sé va lgi nhuan tang vot ngay ca trong dai dich. Cac
ngan hang da gidp Tai chinh tré thanh & quan sau khi hu hét cac ngan hang
niém yét dat ké hoach kinh doanh cao hon trong 2020 nhw ACB, MBB, TPB,
VCB va VIB. Va ké tiép 1a Nang lwong khi gia dau tdng gap déi trong thang
Nam.

Trai lai, cac nganh phong thd nhw Y té (-0.6%) va Tién ich (+0.3%) c6 dién bién
té nhét trong thang truéc, khi cac nha dau tw dat cwoc vao sw phuc hdi kinh té
manh mé va dd x6 vao céc linh vuwe theo chu ky. Céng nghiép 1a nganh té th
ba do cac hang hang khong sut gidm. Hoat déng ctia ho chi phuc héi 20 - 30%
murc trwdc khing hodng va nhiéu cong ty trén toan ciu da phai nop don xin
pha san.

Bang 2. Dién bién nganh so véi VNIndex
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Bat dong san

Dich vu tién ich

6

7

2018 2019 2020
8 9 10 112 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5

Ngudn: Bloomberg, FiinPro, KIS. Xanh: Cao hon VNIndex. Tréng: Thap hon VNIndex

Dong tién méi tiép tuc
dé vao chung khoan

Hinh 9. Tai khoan ding ky méi hang thang

Vathanh khoan ciing vay

Cac nha dau tw mai tiép tuc gap rut tham gia vao thj trwéng chirng khoan trong
thang Tw véi 36,652 tai khoan maéi. Khéi lwgng giao dich trung binh hang ngay
tang 12% t/t 1&n t&i 313 triéu cb phiéu trén san HSX. Mac du da cé nhirng luc
céc chi sb chirng khoan roi vao kha nang diéu chinh sau, tuy nhién thanh khoan
cao da gidp thi trwéng nhanh chong tiép tuc xu hwéng tang.

Hinh 10. Khéi lugng giao dich trung binh ngay
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Nha dau tw nwéc ngoai

Thanh khodn c6 thé la
doéng lwe tang cho thi
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Trong khi d6, cac nha dau tw nwéc ngoai cling binh tinh lai, ban rong chi 446 ty
ddng so va&i 6,000 — 7,000 ty ddng méi thang trong hai thang trwdc. Tuy nhién,
chung téi khéng hy vong dong tién tir nwéc ngoai sé sém quay tré lai Viet Nam.
Trong trwéng hop té hon, dong tién cé thé sé tiép tuc thao chay.

Hinh 11. Gia tri mua/ban rong hang thang
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Ngubn: FiinPro, KIS

4. Chién lwoe dau tw thang Sau: Liéu thanh khoan c6 thé day
thi trivong di xa hon?

Vao ngay 02/06, danh muc theo déi ctia KIS (bao gébm 35 cong ty va chiém 58%
tbng vén hda thi tredng ctia HSX) da dwoc giao dich & muirc 14.2 lan thu nhap
nam 2020, cao hon PE cubi ndm 2019 Ia 13.3 1an. Theo quan diém cla ching
tdi, viéc dinh gia hién nay cé vé hop ly, tham chi dét dé do trién vong kinh té
am dam do dai dich COVID-19 gay ra. Hon nira, vé mat phan tich ky thuat, VN
Index hién dang quay tré& lai mirc 900. DAy la mirc hd tro manh khi dai dich
bung phéat vao dau thang 2, canh bao ap lwc ban manh tai mire gia nay.

Trong nam 2009, mét sb tién tr géi kich thich ciia Chinh phi da chay vao thi
trwdng chirng khoan, giup VNIndex tdng gap ba tr mirc 235 1&n 624 trong 9
thang. Thoi diém hién tai, mac du thanh khoan c6 thé tiép tuc hd trg hodc tham
chi day thi trwdng lén cao hon trong nhirng tuan t&i, VNIndex khé cé thé co
bwéc nhay vot twong tw do quy mé thi trwdng da Ién hon nhiéu (2,430 nghin ty
ddng so v&i 135 nghin ty déng).

R& rang, ca dinh gia co ban va phan tich ky thuat dang ké& nhirng cau chuyén
ngay cang than trong. Dwdng nhw yéu té chinh thic day thi trwdng trong nhirng
tuan t&i tiép tuc la thanh khodn tir cac nha dau tw ca nhan trong nwéc dang tim
kiém tai san rdi ro d& bu dap cho I4i suat tiét kiém rat thap; hay tir cac ngan
hang trong nwéc dang gap tinh trang thanh khoan ddi dao vi nhu cau vay yéu
va moét phan nao dé tir cac goi kich thich kinh té 1 triéu ty ddng cta Chinh phu.
Can nhac tat ca nhirng diéu trén, viéc dat cwoc bay gi® rdi ro hon nhiéu so véi
1-2 thang trwdc va ching t6i khuyén cac nha dau tw nén than trong trong thang
Sau.



Il. Top 5 trong thang Sau

Can nhéc chét lwong gitra cac cb phiéu dwoc khuyén nghi MUA cdia KIS, di
lieu ky vong thi trwong cla Bloomberg, va sw qua khich cla toan thj trwdng,
ching t6i khuyén cac nha dau tw nén cha y dén cac cb phiéu phong tha trong
thang 6 (mé&c du day la nhirng cd phiéu t& nhat trong thang Nam) dé chuan bi
cho bét ky sy diéu chinh dang ké nao. Top 5 cla chung téi bao gém PVPower
(POW), CTCP Xay I&p Dién | (PC1), Thay dién Thac Mo (TMP), CTCP Vinh
Hoan (VHC) va Vinamilk (VNM).

Bang 3. Pinh gia top 5

Khuyén nghi va gia muc tiéu Lei nhuan & Pinh gia
Cong ty Doanh thu LNHD LNrong EPS BPS PE PB ROE EV/EBITDA DY
(Ty déng) (Ty déng) (Ty déng) (Péng)  (Péng)  (x) (X) (%) ) (%)
POW Khuyén nghi MUA  2017A 29,710 4,107 2,233 1,026 11,437 na na 9.1 na na
(HSX) Gia MT (déng) 15,200 2018A 32,662 3,683 1,921 820 10,464 156 1.4 7.8 74 0.0
Gia (déng) 10,600 2019A 35,374 3,934 2,510 1,028 11,481 111 1.0 9.4 58 0.0
Vén hoa (Ty déng) 24,824 2020F 34,685 2,899 2,861 1,195 13,366 89 0.8 10.0 53 28
2021F 37,290 3,521 3,100 1,335 14,136 79 07 9.8 45 28
PC1 Khuyén nghi MUA  2017A 3,161 355 237 1,197 16,847 146 10 10.2 7.7 00
(HSX) Gia MT (déng) 23,200 2018A 5,084 657 467 2,429 19,578 72 09 161 45 00
Gia (ddng) 17,800 2019A 5,845 594 358 1,863 21,578 94 08 109 6.4 0.0
Vén hoa (Ty déng) 2,868 2020F 6,227 716 439 2,283 24,331 77 07 120 76 0.0
2021F 6,065 1,003 496 2,584 27,447 68 0.6 12.0 85 0.0
TMP Khuyén nghi MUA  2017A 700 384 314 4,488 15,110 78 23 309 28 94
(HSX) Gia MT (déng) 43,900 2018A 887 565 507 7,245 19,219 48 18 422 36 43
Gia (déng) 35,100 2019A 673 420 375 5,358 21,445 66 16 264 49 85
Vén hoa (Ty déng) 2,457 2020F 621 350 341 4,877 23,322 72 15 2138 8.6 85
2021F 1,189 599 430 6,106 26,460 57 13 247 46 85
VHC Khuyén nghi MUA  2017A 8,151 761 605 6,118 31,915 55 11 227 75 59
(HSX) Gia MT (déng) 37,800 2018A 9,271 1,685 1,442 15,489 43,452 22 08 415 3.7 11.8
Gia (ddng) 34,400 2019A 7,867 1,132 1,179 6,371 27,008 53 13 265 42 0.0
Vén hoa (Ty déng) 6,168 2020F 9,707 1,480 1,394 7,550 32,328 45 10 259 31 59
2021F 10,810 1,654 1,566 8,495 38,792 4.0 09 242 25 59
VNM Khuyén nghi MUA  2017A 51,041 11,430 10,296 6,355 16,109 183 7.2 452 151 43
(HSX) Gia MT (déng) 124,400 2018A 52,562 11,212 10,227 5295 14,807 220 79 416 152 3.9
Gia (déng) 116,600 2019A 56,318 12,182 10,581 5478 15,797 21.3 74 39.7 13.8 34
Vén hoa (Ty déng) 203,046 2020F 60,747 14,242 12,342 6,380 18,177 183 6.4 417 11.7 34
2021F 65,274 15,272 13,378 6,915 21,092 169 55 39.1 105 34

Nguén: BCTC cong ty, Bloomberg. Gia dwoc Iy vao ngay 3/6/2020
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thie hién va phat hanh bai phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khong
dwoc sy chap thuan bang vén ban ciia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cp cao, gidm dbc va nhan vién tuyén b mién tri trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s& dung toan bod
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctr cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

Bép quyén © 2020 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao céo nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyén Céng Tri, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

LAu 06, Téa nha CTM,

299 CAu Gidy, Quan CAu Gidy, Ha Nai
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Béo céo nay duwoc thwe hién bdi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao cao nay khdng nén va khong duoc dién giai nhu
mot d& nghi mua ho&c ban hodc khuyén khich mua hodc ban bat ctr khoan dau tw ndo. Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn théng tin dang tin cay khac, va ching téi gia dinh cac thdng tin nay 1a day da va chinh xac, mac du ching t6i khéng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Chirng khoan KIS Viét Nam khong dua ra - mét cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khaéng chju bat ky mét trach nhiém
nao dbi vai tinh chinh xac va day dd cda nhirng thong tin dwoc d& cap dén trong bao céo nay. Bao cao nay chi nhdm cung cap thong tin cho cac nha dau tw chuyén
nghiép, nhi*ng ngwoi sé tw dua ra quyét dinh dau tw ma khdng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém dbi voi bat ky ton that truc tiép

hodc hau qua nao phat sinh tlr viéc st dung bao céo nay hodc ndi dung cuia bao céo.

Ban quy&n © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khdng dwoc sao chup, nhan ban hoic xut ban (toan bd hodc tirng phan) hoac tiét 16 cho bét

ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



