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Thir sau, ngay 13 thang 9 nam 2019

Vietnam Daily Review

NHNN gidm lai suét, thj trwérng birt pha manh mé

Dy doan xu hwéng thi tredng
Tiéucwc Trunglap Tich cuwc

Ngay 16/9/2019 °
Tuan 16/9-20/9/2019 °
Thang 9/2019 °
Nhan dinh:

Thi trwong co sé: Trong phién sang, méc du cé sy gidng co nhung
VN-Index van gitr dwoc sac xanh khi lwc mua gia tang tai cac ma VCB,
GAS, TCB. Bén phién chiéu, chi sé6 mé rong bién do tang khi cac ma
bluechips nganh Ngan hang nhw VCB, BID, CTG, TCB bt pha 4n
twong. Thira hwdng sy khéi séc cla cac chi s trong khu vuc, thi
trwéng c6 phién giao dich tich cwe véi thanh khoan cai thién dang ké.
Ngoai tac dong tr chinh sach néi léng dinh lwong cua ECB,
théng bao ctia NHNN Viét Nam vé viéc giam lai suat diéu hanh
cling mang lai mang lai ky vong tich cwc vé viéc cit giam |&i suéat
theo xu hwéng chung cua thé giGi.

Hop déng twong lai: CAc HDTL déu ting manh theo da ting cla chi
s6 co s&. Bién dong khdi lwong va vi thé mé bao hiéu ky tang gia tang
déan trong dai han.

Chirng quyén: Trong phién giao dich ngay 13/09/2019, thi trwéong
chirng quyén c6 sy phan hdéa vé gia. Phan Ién chirng khoan co s&
déu tang. Khéi lwong giao dich giam.

Danh muc i-Invest: Theme_Ngan hang_2.3%. 13/14 danh muc Chu
dé déu cé hiéu suat trong ngay Kha quan, trong dé 3/14 danh muc
Chu dé c6 hiéu suét tét hon VNINDEX (+1.1%). D&c biét, danh muc
Ngan hang - gdm ngan hang c6 chét lwong tai san tot, tiém nang ting
trwéng bén vikng va dinh gia hop Iy - hdm nay cé mirc hiéu suét ngay
&n twong 2.3%. Céac danh muc Muc tiéu va Khau vi Ri ro tiép tuc c6
hiéu suét thé hién tinh an toan hon thj trwéng chung.

Phan tich ky thuat: BID_Tién vé viing dinh cii (Trang 3)

Diém nhan

+ VN-Index +11.15 diém, déng clra 987.22. HNX-Index +1.08 diém,
dong ctra 102.20.

+ Kéo chi sb tang: VCB (+2.68); BID (+1.23); VHM (+1.09); GAS
(+0.96); VIC (+0.88).

+ Kéo chi sb gidm: HNG (-0.14); LGC (-0.14); MSN (-0.10); YEG (-
0.03); VSH (-0.02).

« Gia tri khép 1énh cta VN-Index dat 3,334.36 ty dong, +19.9% so v&i
phién hdm truéce.

« Bién do6 dao dong 1a 11.27 diém. Thj trwdng cé 162 ma tang va 135
ma giam.

+ Gia tri ban rong cla khéi ngoai: 33.41 ty déng trén san HOSE, gébm
VNM (30.07 ty), VRE (29.13 ty) va SSI (25.79 ty). Khéi ngoai mua rong
trén san HNX véi gia tri 0.09 ty dong.
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VN-INDEX
Gia tri: 3334.36 ty
Khéi ngoai (rong): -33.41 ty

HNX-INDEX
Gia tri: 240.04 ty
Khéi ngoai (rong): 0.09 ty

UPCOM-INDEX
Gia tri: 208.27 ty
Khéi ngoai(rong): 15.45 ty

Théng sb vi md

987.22
11.15 (1.14%)

102.20
1.09 (1.08%)

56.72
0.32 (0.57%)

Gia tri %
Gia dau 548 -0.47%
Gia vang 1,507 0.50%
Ty gia USD/VND 23,215 0.03%
Ty gia EUR/VND 25,658 0.47%
Ty gia JPY/VND 21,503 0.17%
LS lién NH 1 thang 3.4% 2.32%
LS TPCP 5 nam 29% -5.86%

Ngudn: Bloomberg, BSC Research

Top giao dich khéi ngoai (ty déng)

Top mua Giatri Top ban Gia tri
HPG 525 VNM 30.1
VJC 11.0 VRE 29.1
BID 7.8 SSI 25.8
PC1 6.3 MSN 15.1
TNA 5.7 HDB 5.8
Ngudn: BSC Research
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Your Money. You invest

Hinh 1

+ Ban khéng c6 thoi gian dé dau tu
HSX-Index Intraday

+ Ban ban khodn véi bién dong thjtruong
« Ban cdn hé tro dé dau tu hiéu qua /s

A CO i Enn 990 1

I-INVEST LA CONG CU BAN DANG TIM KIEM 988 |

. a 986 -

Tim hiéu thém 084 |

982 -

980 -

978

Sir dung i-Invest tai déy Link Hwéng dén sir dung Link 976 +

Bdn céng bé rai ro Link Video gidi thiéu danh muc Cha dé Link g;g ]
970

*13/14 danh muc Cha d& d&u cé hiéu suét trong ngay Kha quan, trong d6 3/14 danh muc Chi d& cé hiéu suét tét hon
VNINDEX (+1.1%). D3c biét, danh muc Ngan hang - gdm ngan hang cé chét lwgng tai san tét, tiém nang tang truéng
bén virng va dinh gia hop Iy - hém nay cé muc hiéu suét ngay an twong 2.3%.

9:0010:0011:0012:0013:0014:0015:00

* Cac danh muc Muc tiéu va Khau vi Rui ro tiép tuc c6 hiéu suat thé hién tinh an toan hon thj trwong chung: Nguon: Bloomberg, BSC Research

- 18/18 danh muc Muyc tiéu cé mic hiéu suét ngay kha quan
- 7/7 danh muc Kh3u vi Rai ro cé mirc hiéu suét ngay kha quan

Hinh 2
HNX-Index Intraday
Cap nhat hiéu suat danh muc -Invest 109.4 -
102.2 A
Danh muc dang chu y trong ngay: Theme_Ngan hang_2.3% 102 +
. P 101.8 A
Hiéu suat danh muc 101.6 -
Danh muc 101.4
lngay 1tudn 1thang 3thang 6thang 1 nam 3 nam 101'2
Chu dé Bang bao gdm hiéu sut ctia tat ca cac danh muc Chi d& 101
Ngan hang 23%  33%  64% 12.8%  19%  1.7%  81.6% 0087
Bao hiém & Ching khoan 1.8% 09%  -5.3%  -7.8% -14.9% -17.8%  37.3%  100.6 1
C6 phiéu hét room ngoai 1.7% 3.6% 2.3% 12.4% 5.0% 4.4% 78.5% 100.4
Nuéc & Nang luong 1.1% 1.5% 1.9%  -04%  -2.5% 8.9%  61.4% S LSS S
Cb tirc cao - Thanh khoan tét 1.0%  0.0%  -24%  -1.8%  -1.7%  12.3%  49.4% RIS G G
Dé&u khi 0.9% -0.5% -0.8% -1.5% -3.6% -6.2% 13.0%
Top 10 ¢b phiéu VN30 0.8% 1.6% 2.3% 6.1% 0.0% 3.1% 72.7% Ngubdn: Bloomberg, BSC Research
Chién tranh thwong mai 0.7% -0.3% -1.6% -3.3% -5.9% 6.4% 10.1%
Hang tiéu dung 0.7% 2.1% -0.4% 7.2% 4.7% 5.5% 62.8%
MSCI frontier 100 Viét Nam 0.6% 1.0% 1.9% 1.6% -3.9% 2.1% 85.5%
Xay dwng & Vat liéu XD 0.5% 2.2% 0.9% 0.1% -5.4% -5.8% -4.1%
BDS & Khu cong nghiép 0.4% 0.9% 2.1% 4.9% -1.2% 5.0% 66.6%
Vat liéu Xay dwng 0.3% 1.8% -0.2% 3.5% -0.3% 5.9% 7.4%
Xay dung -0.4% 1.6% 2.3% -1.1% -10.8%  -11.2% 24.9% Bang 1
Van déng nganh trong ngay
M uc tiéu Bang bao gdm 3 danh muc c6 hiéu suét ngay cao nhét va 2 danh myc c6 hiéu suét ngay thip nht. Nganh +%
Danh muyc 10 1.7% 3.5% 7.4% 13.0% 8.9% 7.6% 69.4% Ban & 4.6%
Danh muc 4 1.6% 1.3% 0.9% 4.9% -3.5% -5.9% 24.0% Ngan hang 2.6%
Danh muc 3 1.3% 2.3% 0.8% 1.1% -5.7% -5.2% 30.8% Dich vu tai chinh 1.5%
Danh muc 9 0.8% 1.7% 3.4% 9.9% 3.0% 4.8% 60.8%  Dién, nwéc & xang dau khi dbt 1.4%
Danh myc 13 0.6% 1.4% 2.8% 3.6% -1.7% 2.8% 28.7%  Yté 1.0%
* Note 18/18 danh muc Muc tiéu cé mirc hiéu suét ngay kha quan H?nghca nrlan & Gia dung 0.9%
Bat dong san 0.8%
Cong nghé Thong tin 0.6%
Khéu vi Ruiro Bang bao gébm 3 danh muc cé higu suét ngay cao nhét va 2 danh muc cé higu suét ngay thap nhét. 32;222‘? Giai tri 8:22;2
Danh muc 24 2.2% 2.6% 4.3% 11.3% 8.1% 6.8% 73.9% Xay dwng va Vat liéu 0.4%
Danh myc 22 2.2% 5.8% 7.9% 17.0% 11.5% 7.6% 82.3% Bao hiém 0.3%
Danh muc 25 1.4% 1.0% 0.1% 8.0% 6.5% 29.6% 172.0% DAu khi 0.2%
Danh muc 20 0.7% 0.6% 1.6% 2.6% -3.0% 7.7% 23.3%  Thuc phdm va dd uéng 0.2%
Danh muc 21 0.5% 2.3% 2.8% 7.9% 4.1% 2.8% 45.8% Tai nguyén Co ban 0.1%
* Note 2o e a A N - Hang & Dich vu Céng nghiép -0.1%
777 h kh
/7 danh muc Khau vi Rui ro c6 mirc hiéu suat ngay kha quan O t6 va phu ting 01%
Vién théng -0.6%
INDEX Truyén thong : -3.6%
VNINDEX 11%  13%  19%  35% -17%  -0.1%  49.6% Ngutn: FiinPro
VN30INDEX 1.2% 2.2% 3.1% 5.0% -2.4% -5.6% 38.9%
*Dé xem chi tiét danh muc xin vui 16ng ding nhap vao BSC i-Invest theo dwong link: https:/linvest.bsc.com.vn/#/login

*Hiéu suat danh muc st dung di liéu lich sir c6 thé khéng phan anh twong lai. 2
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Phan tich ky thuat

BID_Tién vé vung dinh cii

DPiém nhéan ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chi bao xu hwéng MACD: xuét hién Golden Cross.
- Chi bao RSI: & trong ving qua mua.

- Buong MA: EMA12 & trén EMA26.

Nhan dinh: C& phiéu BID dang trong xu hwéng tang sau khi thiét 1ap nén gia kha virng tai khu viec 31
— 32 tiv gita ndm nay. C&c chi bao xu hwéng ciling Gng hé trang thai tich cwe cta cb phiéu. Tuy chi
béao RSI dang trong viing qua mua nhwng trong thdi gian gan day, mdi khi chi bao cham ngwéng nay,
BID déu chi tich Ity ngén han rdi tang tré lai. Nhin mét cach téng quét, cd phiéu nay dang dan tién vé
vling dinh cii tai khu vic trén 45 va nhidu kha nang BID sé chinh phuc lai ngwéng gia nay trong vai
tuan toi.

Valume (20)

HNgan hang TMCP Dau tu' va Phat trién Viét Mam, 1D, HOSE o H t
ume (20) <hong cb sin
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Ngudn: BSC, PTKT Iboard

Phan tich co’ ban vé co phiéu

Dw bao KQKD

Dw bao 2019. BSC dy bao BID sé ghi nhan TOI va PBT Ian lwot dat mirc 48,742 ty VND (+9.6% yoy)
va 10,473 ty VND (+10.56% yoy), twong dwong BVPS 2019 = 16,466 VND/cp v&i gia dinh (1) tang
trwéng tin dung = 12%, (2) NIM = 2.71%, (3) NPL = 1.66%, ty |& bao no x4u = 77%, (4) thu hdi no x&u
ngoai bang = 5,000 ty VND. Hién nay, BID dang dwoc giao dich & mdc dinh gia P/E = 16x, P/B = 2.3,
cao hon so v&i trung binh nganh hién tai P/B = 1.7x.

Catalyst
Ban vén cho déi tac chién lwgc KEB Hana Bank.

Cap nhat KQKD

Trong nam 2018, BID da dat TOI va PBT lan lwot 44,491 ty VND (+9.6% yoy) va 9,472 ty VND (+9.3%
yoy). Thu nhap |&i thuan +6.6% yoy do (1) tang trwdng tin dung ndm 2018 dat mic 13.65% yoy, (2)
NIM = 2.88%. Thu nhap tr dich vu +19.73% yoy va dy kién sé tiép tuc ting 20% trong twong lai. Chat
lwong tai san giam nhe: (1) NPL = 1.64% (cung ky 1.57%), NPL (bao gém VAMC) = 2.73% & mirc cao,
(2) Ty I& bao no xau =74% (cuing ky 80.7%), LDR = 86% < 90% tran cho phép clia SBV, ty 1& vén ngén
han cho vay trung dai han = 31.05%, CAR theo TT36 = 10.36% > 9% yéu cAu clia SBV.

Quy 1/2019. Tdng tai sdn +2.2% ytd, tin dung +4.1% ytd, huy dong +2.2% ytd, NPL = 1.74% (chua
tinh VAMC), LNTT = 2,521 ty VND (+1.4% yoy).

Ké hoach 2019. Huy déng vén +11% yoy, dw no tin dung +12% yoy, NPL <2%, LNTT = 10,300 ty
VND. Du kién chi phi trich 1ap 2019 = 22,200 ty VND, thu ng ngoai bang = 4,500 ty VND.

Chua c6 thém théng tin vé ban vén chién lwgc cho Hana Bank, bén canh d6, BID sé tiép tuc ting vén
dé dap (rng nhu cau cta Basel Il dy kién s& hoan thanh trong nam 2020.

Chi tiét tham khdo BSC i-BROKER: Express BID 2019Q2.
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Cap nhat gia ca hang héa ngay 13/09/2019

‘Mithang ~ BVT  Sang13/0¢ %Ngdy  %Tudn  %Thang % Nam  -iepaduan  Liénquandau

daura vao
Dau WTI  USD/barrel 55.30 -0.99% -1.81% -3.18% -19.40% GAS, BSR PVD, PVT
D&u Brent USD/barrel 60.51 -0.54% -0.76% -1.33% -22.63% GAS, BSR PVD, PVT
Xang USD/gallon 1.55 -0.87% 0.57% -10.46% -21.98%  PLX, OIL HVN, VJC
Vang USD/ounce 1498.79 0.07% -1.39% -0.21% 24.76% PNJ PNJ
Bac USD/ounce 18.07 -0.06% -3.00% 6.52% 27.60% PNJ PNJ
bau twong UScent/bushel 883.63 3.28% 3.99% 1.33% 7.40% HKB DBC, QNS
Lda mi UScent/bushel 484.07 2.41% 4.32% 2.56% 2.61% AFX
Sira USD /cwt 18.30 0.05% 2.23% 3.98% 13.45% VNM, GTN KDC
Cao su JPY/kg 165.80 0.61% 0.48% -12.74% 11.28% DPR, PHR SRC, CSM
Buong US cent/lb 10.76 -0.46% -1.91% -8.19% -7.88%  SBT, LSS VNM, GTN
Che USD/kg 3.18 -5.36% -5.36% 15.64% -9.40% GTN, DLG DLG
Caphé UScent/lb 99.45 -0.70% 7.86% 3.22% 3.16% CTP, DLG VCF, CTP
DPéng UsD/Ib 2.63 1.20% 0.16% 0.16% -1.35% MSN, ACM CAV, SAM
Thép CNY/ton 3799.00 0.77% 1.41% 0.53% -13.84% HSG, HPG PC1, CTD
Nhém USD/ton 1825.00 0.27% 2.82% 3.11% -11.58% CAV, SAM
Quéng sat USD/ton 92.00 0.00% 2.22% 1.10% 34.31% HSG, HPG HSG, HPG
Thanda  USD/ton 69.50 0.65% -0.17% -3.67% -39.23% HLC, NBC HT1, BCC

Ngudn: BSC téng hop

Théng tin nbi bat

Gia dau

« D&u tho Brent ky han thang 11/2019 gidm 43 cent, twong dwong 0,71% con 60,38 USD/thiing. Dau thd Tay Taxas WTI
ky han thang 10/2019 gidm 66 cent, twong dwong 1,18% con 55,09 USD/thung.

+ Gia dau tiép tuc gidm thém 1% sau khi cac phwong tién truyén théng nghi ngé v& kha nang dat dwoc thoa thuan thuwong
mai My- Trung tam thoi va cudc hop clia lién minh OPEC+ khong dwa ra quyét dinh nao vé viéc cét giam ngudn cung dau
tho. Dau con bj &p lwc hon niva sau khi Ngan hang Trung wong chau Au cét giam lai suét tién gtvi xubng mure thap ky luc
1& 0,5% va cho biét ho s& khéi dong lai viéc mua tréi phiéu 20 ty euro méi thang ti thang 11 dé thic day tang trwéng khu
vie ddng euro.

Giavang
» Vang giao ngay tang 0,1% Ién 1.498,66 USD/ounce. Vang ky han thang 12/2019 tang 0,3% dat 1.506,40 USD/ounce.
Gia vang tiép tuc tang truwdc nhirng tién bo trong giai quyét tranh chap thwong mai My-Trung.

Gia quang sét

+ Gia quang sat ky han thang 1/2020 trén san Dai Lién ting 3,7% lén 680 CNY/tan. Gia quang sét ky han tai Dai Lién da
tang gan 4% lén mdc cao nhat 5 tuin do nhu cdu tiéu thu phuc hdi trwdc ky nghi tai Trung Quéc, nhap khdu quang sét
vao Trung Québc gidm va xung dot thwong mai My- Trung ha nhiét.

« Gia thép cay ky han thang 1/2020 trén san Thuong Hai tang 2,1% I&n 3.549 CNY/ tan. Gia thép cudn can néng ky han
1/2020 trén san Thwong Hai tang 1,5% lén 3.568 CNY/ tn. Doanh s ban 6 t6 clia Trung Quéc dy kién sé ting trwéng
thép trong ba nam t6i sau khi giam trong 14 thang qua.

Gia néng san

+ Gia ca phé arabica ky han thang 12/2019 gidm 0,05 cent, twong dwong 0,05%, xudng con 1,0345 USD/Ib. Gia ca phé
robusta ky han thang 11/2019 gidm 5 USD, twong dwong 0,4%, xuéng con 1.333 USD/tan. Gia duwdng thd ky han thang
10/2019 gidm 0,08 cent, twong dwong 0,7%, xudng 10,73 cent/lb. Gia dwdng trang giao ciing ky han tting 6,20 USD hay
2% dat 316 USD/tan.

« Di voi loai 5% tAm, gao Viét Nam gidm con 325 USD/tan, mirc thdp nhét ké tlr thang 11/2007, so véi mirc 325- 330
USD/t&n tudn trwdc va gao Théi Lan gidm tir 410- 422 USD/tan xubng con 400- 418 USD/tan, trong khi gao An D téng tir
369- 374 USD/tan 1én 370- 376 USD/tan. Gia gao xuét khau cla Viét Nam da giam xudng murc thdp nhat trong gan 12
n&m trong tudn nay do nhu ciu cham chap, trong khi ddng rupee tang gia da gidp gao An D6 téng cao.

Gia cao su

* Gi4 cao su ky han thang 2/2020 trén san TOCOM tang 0,8 JPY hay 0,5% dat 169,6 JPY(1,57 USD)/ kg. Gia cao su ky
han tai Tokyo chét phién tiép tuc tdng cao do dau hiéu cudc chién thwong mai My- Trung diu lai. Gia cao su ky han thang
1/2020 trén san Thuong Hai gidm 65 CNY con 11.915 CNY(1.681 USD)/tan. Dy trir cao su trong cac kho hang tai
Thuwong Hai tdng 1,1% so v&i thir Sau tuan trudce.
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NHNN cat giam lai suat diéu hanh

HOm nay, Ngan hang Nha nwéc Viet Nam (NHNN) chinh thiee giam |8i suat diéu hanh. Theo dé, |4i suét tai cp vén gidm tir
6.25% xubng 6%/nam, l&i sut tai chiét khau giam tir 4.25% xudng 4%/ndm. LAi suét cho vay qua dém trong thanh toan dién tcr
lién ngan hang va cho vay bu d&p thiéu hut vén trong thanh toan b trir clia NHNN déi v&i cac ngan hang gidm tir 7.25%/ndm
xubng 7.0%/nam. L&i suét chao mua gidy t& co gia qua nghiép vu thi trrong mé gidm tir 4.75%/nam xudng 4.5%/ndm.

Tuy vay, dong tién dwoc bom thye té ra thi trwdng c6 thé thip hon hodc khong dot bién nhw ky vong. Viéc cét giam I&i suét tai
cac ngan hang thuwong chi van dong theo diéu hanh tién té khi thanh khoan gap khé khan trén kénh lién ngan hang. Nguyén
nhan cda viéc diéu hanh tién t& nhw vay 1a do bdi canh kinh té thé gii dién bién kém thuan lgi hon, nhiéu ngan hang trung
wong cac nwéc giam lai suét didu hanh:

+ Ngan hang Trung wong Trung Quéc (PBOC) da cat giam ty 1& dy trir bat budc & mirc 50 bps cho tat c& cac ngan hang, va &
mirc 100 bps cho cac ngan hang thanh phd da diéu kién, hém th sau tudn trwéc. PBOC ciing cét gidm ty 1& dw triv bét budc tai
cac ngan hang I&n xubng con 13%. Viéc gidm dy trir bat budc nhw vay dy kién sé ting thém dong tién 900 ty NDT (twong
dwong 126 ty USD) vao nén kinh té dang té ra yéu kém clia nwéc nay, thé hién qua cac chi bao vi mé yéu kém. , PBOC da
gidm ty 1 nay lan thir ba ndm nay, va l1a 1an thi bay k& tr dAu ndm 2018. Tuy vay, PBOC cho biét van duy tri didu hanh tién té
than trong, tranh viéc tang tin dung dot bién.

* Ngan hang Trung wong Chau Au (ECB) da thong qua géi kich thich tang trwédng kinh té bao gdm cat gidm i suat va tai khoi
dong mua lai tral phiéu, nhdm déi pho VOi su suy yéu cla lam phét cling nhu céc rii ro vi md khac nhw viéc suy thoai tai Dlc
hay viéc suy yéu cla trién vong toan cau béi anh huéng tiéu cuwc clia cing thing thwong mai Hoa Ky - Trung Quéc. Vi 1& do,
ECB giam lai suét tién glri xubng murc thap ky luc -0.5% tlr mlrc -0.4%, va sé tai khdi dong mua vao 20 ty Euro/thang bét dau tiy
thang 11.

+ V&i dién bién diéu hanh chinh sach tién té tai cAc ngan hang trung wong nhw vay, Cuc Dw triv Lién bang Hoa Ky (FED) sé
gdp thém &p lwc gidm I&i suét tiép dién viéc cat gidm tai ky hop lién trwéc, mac cho cac chi bao vi md vaAn cho thay tinh hinh
kinh t& ndi dia nwéc nay phét trién 6n dinh va chwa cho thdy diu higéu suy thoai. Viéc tiép tuc cat gidm Iai sut c6 thé lam thi
trwong ky vong vao mot chu ky cét gidm lai suét dai han hon, kich ciu nén kinh t& vén da phat trién qua néng trong thdi gian
qua. Tuy vay, nhw da dé cép, &p lwc cat giam 1ai suét tai cc ngan hang trung wong khac c6 thé 1am tang kha nang cat giam Iai
suat cia FED.

Viéc cét giam lai suat cia My sé tac dong dén Iai suat Viét Nam thong qua kénh ty gia, cu thé la viéc ty gia VND tang cao so véi
USD. Viéc neo ty gia VND véi USD sé dan téi viec ngan hang nha nwéc phai ban cac tai sdn bing VND va mua vao c4c tai san
béng USD dé& diéu phdi ty gia v& mirc hop ly. Viéc trao dbi nhw vay cudi cling ciing dan téi viec gidm Iai suat badng VND. Thém
niva, NHNN gidm |4i suét ciing 1am gidm ty gia gitva VND va CNY, tranh viéc &nh hudng tiéu cuc téi xuat khau ciing nhuw strc
canh tranh cla Viét Nam véi déi tac thwong mai quan trong la Trung Qudc. Thi trwdng dén nhan thdng tw nay kha tich cuc khi
day la mét trong nhitng d4u hiéu dAu tién cta chinh sach néi 1dng kinh té. Tuy nhién, tin hiéu can theo di nhat van sé la
cung cau chia dong tién trén hé théng tai chinh thé hién qua tang trwéng M2 trong giai doan t&i.
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Thi trwro'ng hop dong twong lai :

Hinh 4 Bang 2
VN30-Index Intradday vs HDTL 1 thang Intraday Top tang diém VN30
910 VN30-Index, 905.05 K Gia 2018 (%) Index pt
' MWG 122.40 4.79 2.25
905 JRRTT TCB 22.65 3.19 2.22
900 vcB 81.90 3.02 0.99
895 VHM 88.00 1.27 0.54
890 { . HBTL 1 thang, 901.6 viC 122.40 0.74 053
885 Ngudn: Bloomberg, BSC Research
880
875
9:00 10:00 11:00 12:00 13:00 14:00 15:00
Nguén: Bloomberg, BSC Research Bang 3
Bang 4 Top giam diém VN30
Hop déng twong lai CcK Gia +gia (%) Index pt
CK Poéng +Ngay +Diém % KLGD BDao han S6 ngay* MSN 76.5 -0.39 -0.20
VN3OF1909  901.60 163%  -345 752% 62852  9/19/2019 6 ROS 26.6 -0.56 -0.04
VN30F1910 903.00 1.59% -2.05 153.2% 2261 10/17/2019 34 REE 37.1 -0.13 -0.01
VN3OF1912  900.00 127%  -5.05 154.5% 140 12/19/2019 97 EIB 16.8 0.00 0.00
VN30F2003 ~ 900.00 1.44%  -5.05 243.8% 110 3/19/2020 188 GMD 27.1 0.00 0.00
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Nhan dinh:
+ VN30 Index t&ng manh 10.73 diém lén md&c 905.05 diém. Cac cb phiéu cha chét nhw MWG, TCB, VCB, VHM,
va VIC tac dong manh dén xu hwéng ting cta VN30. VN30 gidng co quanh ving 894-896 trong phan I6n thoi
gian clia phién sang, tdng manh trong phién chiéu, chbt phién tai ngwéng 905 diém. Thanh khoan phuc héi
manh mé va cac chi bao kj thuat cling ddng thuan véi da ting cda chi sé, va ky vong huéng téi nguéng 915
diém.
+ C4c HDTL déu tadng manh theo da ting cla chi s6 co s&. Xét vé khdi lwgng giao dich, VN30F1909 va
VN30F1910 dang gidm, trong khi VN30F1912 va VN30F2003 dang ting. Xét vé vi thé m&, cac hop ddng khac
déu tang. Bién dong khéi lwong va vi thé mé nhw vay bao hiéu ky tang gia tang dan trong dai han.
. < ’ A , > >
Thi trrong chirng quyén cé bao dam
Ma CTCK Daohan Séngay CR KLGD +Ngay  KLNY (cp) D6 léch chun Gfa’:r‘]at GIACQ +Ngay Gia Ly thuydt M& G'jé':’a G':i;:'-“ Gia CKCS
CMWG1903 HSC  12/30/2019 108 51 261,880  423.8% 2.0 triéu 19.98% 2,700 6,400 17.43% 5,739.90 CMWG1903 25,800 95,000 122,400
CMWG1902 VND  12/11/2019 89 41 103590  683.0% 24 triéu 19.98% 2,990 9,100 9.64% 8,359.50 CMWG1902 48,130 90,000 122,400
CFPT1902 SSI 9/30/2019 17 1:1 68,240 -60.0% 1.0 triéu 19.23% 3,800 12,540 9.04% 11,764.70 CFPT1902 96,981 45,140 56,800
CMWG1904 SSI 9/28/2019 108 11 61,150  56.3% 1.0 triéu 19.98% 14,000 37,000 7.56% 33,661.10 CMWG1904 165,000 90,000 122,400
CMBB1902 HSC 12/17/2019 95 1:1 399,900 108.0% 1.0 triéu 23.22% 3,200 3,400 3.66% 1,918.10 CMBB1902 26,300 21,800 23,300
CVNM1901 KIS  12/13/2019 91 101 246720 -4.1% 5.0 trigu 20.46% 1,200 580 1.75% 3.30 CUNM1901 46,340 158,888 122,100
CFPT1903 SSi 12/30/2019 108 1:1 124,440 36.7% 2.0 triéu 19.23% 6,000 13,900 0.72% 12,312.40 CFPT1903 56,154 45,140 56,800
CREE1901 MBS 11/19/2019 67 31 267,620  -20.6% 3.0 triéu 21.67% 1,260 1,600 0.00% 483.30 CREE1901 41,330 37,550 37,100
CHPG1906 KIS 11/14/2019 62 2:1 17,410 -39.5% 5.0 triéu 28.89% 1,500 870 0.00% 47.30 CHPG1906 31,088 28,088 22,600
CHPG1902 KIS  12/11/2019 89 51 5890  -915%  3.0trigu 28.89% 1,000 490  0.00% - CHPG1902 168,888 41,999 22,600
CFPT1904 MBS 11/19/2019 67 31 337,970 41.4% 3.0 triéu 19.23% 1,700 2,860 -0.69% 1,837.82 CFPT1904 57,100 52,000 56,800
CVIC1901 KIS  11/14/2019 62 51 89,530  238.4% 2.0 trigu 23.06% 1,960 2,060 -1.44% 92.10 CVIC1901 150,688 140,888 122,400
CVRE1901 KIS 11/14/2019 62 2:1 152,290 71.6% 2.5 triéu 28.92% 1,900 1,140 -4.20% 43.20 CVRE1901 44,688 40,888 33,950
CMSN1901 KIS  11/14/2019 62 51 11,340 -43.1% 1.8 trigu 20.37% 1,920 1,480 -5.13% 272.00 CMSN1901 98,488 88,888 76,500
CHPG1905  SSI  12/30/2019 108 11 10,190  47.9% 1.0 triéu 28.89% 3300 3,300 -5.71% 1,333.90 CHPG1905 93,300 23,100 22,600
CHPG1904  SSI  9/30/2019 17 11 54500  -26.9% 1.0 trigu 28.89% 2,200 810 -15.63% 371.20 CHPG1904 98,800 23,100 22,600
Ngudn: Bloomberg, BSC Research
Ch thich: *Gid ly thuyét dworc tinh theo cong thirc Black-Scholes CR: Ty Ié chuyén déi

Lai suét phi rdi ro 1a 4.75%

S6 ngay: S6 ngay dén thoi diém ddo han

Nhan dinh:
* Trong phién giao djch ngay 13/09/2019, thi trw&ng chirng quyén c6 sw phan héa vé gia. Phan I6n chirng khoan
co s& déeu tang. Khdi lwgng giao dich giam.

+ V& gia, CMWG1904 va CMWG1903 tang manh 1an lwot 1a 17.43% va 9.64%. Tréi lai, CHPG1904 tiép tuc giam
manh 15.63%. Thanh khoan thj trwdng giam 5.01%. CMBB1902 c6 khéi lwong giao dich nhiéu nhat chiém 18%
thi trvong.

« Cac chirng quyén duy tri mirc gia thi trwérng cao hon so véi mirc gia ly thuyét. CMWG1904, CFPT1902, va
CFPT1903 la nhirng chirng quyeén tich cwc nhat xét vé trang thai lai. CMWG1902 va CFPT1902 la nhirng chirng
quyén tich cwc nhét xét vé ty suét sinh 16i.
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Ma Nganh Giadongcwa o\ o Beta (Trieu KMoan  EPS o g NNSO e
(nghin VND) USD) (triéu (VND) hiru
USD)

MWG Ban 1é 122.4 4.8% 0.7 2,356 13.6 7,893 155 52 49.0% 38.6%
PNJ Ban Ié 82.0 2.0% 1.0 793 3.3 4,727 17.3 45 49.0% 27.9%
BVH Bao hiém 74.3 0.5% 13 2,264 0.3 1,505 49.4 34 25.6% 6.8%
PVI Bao hiém 33.7 -0.6% 0.7 339 0.4 3,061 11.0 1.2 525% 10.7%
VIC BéAt dong san 122.4 0.7% 1.1 17,806 1.5 1,643 74.5 50 153% 8.3%
VRE Bét dong san 34.0 0.0% 11 3,438 2.3 1,033 32.9 28 322% 8.8%
NVL BéAt dong san 61.8 0.2% 0.8 2,500 0.9 3,579 17.3 2.8 75% 17.8%
REE Bét dong san 37.1 -0.1% 1.0 500 1.9 5,261 7.1 1.2 49.0% 18.1%
DXG BéAt dong san 16.6 1.5% 1.4 376 1.6 2,944 5.6 1.3 458% 27.0%
SSI Chirng khoan 21.4 2.4% 1.3 472 2.6 1,997 10.7 1.2 57.6% 10.9%
VCI Ching khoan 32.8 1.5% 1.0 234 0.0 5,067 6.5 15 374% 24.7%
HCM Chirng khoan 22.2 3.0% 1.4 294 1.6 1,434 15.4 1.6 56.1% 11.1%
FPT Céng nghé 56.8 0.5% 0.8 1,675 5.3 4,349 13.1 29 49.0% 23.4%
FOX Coéng nghé 45.5 -0.4% 0.4 492 0.0 3,778 12.0 3.0 0.1% 27.7%
GAS DAu khi 101.0 1.7% 15 8,405 1.1 6,066 16.7 4.3 3.7% 26.9%
PLX DAu khi 61.8 0.5% 15 3,200 0.5 3,350 18.5 3.6 133% 20.1%
PVS DAu khi 19.5 -1.0% 1.7 405 1.4 2,397 8.1 0.7 23.3% 10.0%
BSR DAu khi 8.9 2.3% 0.8 1,200 0.3 1,163 7.7 09 41.1% 11.0%
DHG Duoc 91.7 2.0% 0.5 521 0.0 4,616 19.9 3.9 543% 20.2%
DPM Hoéa chét 13.0 0.4% 0.7 221 0.1 853 15.2 0.7 19.5% 5.0%
DCM Hoéa chét 8.4 -0.4% 0.6 193 0.1 897 9.4 0.7 2.5% 7.3%
VCB Ngan hang 81.9 3.0% 1.3 13,207 5.0 4,729 17.3 40 23.9% 25.6%
BID Ngéan hang 39.9 3.1% 15 5,923 3.9 2,091 191 2.5 3.3% 13.7%
CTG Ngan hang 20.9 3.5% 1.6 3,375 5.7 1,470 14.2 1.1  30.0% 7.8%
VPB Ngéan hang 20.7 1.0% 1.2 2,211 2.6 2,989 6.9 1.3 232% 20.6%
MBB Ngan hang 23.3 0.9% 1.1 2,141 7.6 3,215 7.2 1.5 20.0% 21.7%
ACB Ngan hang 22.6 1.8% 1.1 1,593 1.3 3,438 6.6 15 443% 26.4%
BMP Nhra 50.2 0.0% 0.9 179 0.1 5,017 10.0 1.7 77.6% 17.1%
NTP Nhya 37.9 2.2% 0.3 147 0.0 4,490 8.4 1.4 21.0% 18.0%
MSR Tai nguyén 17.7 -2.7% 1.2 692 0.1 732 24.2 1.3 2.0% 5.6%
HPG Thép 22.6 0.2% 1.0 2,713 4.6 2,760 8.2 1.4 37.6% 19.9%
HSG Thép 6.5 -1.4% 1.5 120 0.3 425 15.3 05 17.8% 3.3%
VNM Tiéu dung 122.1 0.1% 0.8 9,244 2.7 5,465 22.3 75 59.0% 35.0%
SAB Tiéu dung 264.0 1.1% 0.8 7,361 0.3 6,735 39.2 9.7 63.4% 27.1%
MSN Tiéu dung 76.5 -0.4% 1.2 3,888 1.4 3,304 23.2 29 40.3% 15.6%
SBT Tiéu dung 17.5 2.3% 0.5 400 1.0 542 32.3 1.6 5.9% 4.9%
ACV Van tai 74.6 4.3% 0.8 7,061 0.4 2,630 28.4 5.3 3.6% 19.7%
VJC Van tai 138.2 0.9% 1.1 3,148 35 9,850 14.0 53 19.1% 43.3%
HVN Van tai 34.2 0.0% 1.7 2,109 0.6 1,747 19.6 2.7 9.9% 13.4%
GMD Van tai 27.1 0.0% 0.8 350 0.5 1,888 14.4 1.3 49.0% 9.4%
PVT Van tai 18.2 2.5% 0.6 223 0.5 2,435 7.5 1.3 304% 17.7%
VCS Vatliéu xay dwng 87.8 1.3% 0.9 599 0.6 7,667 11.5 4.5 22% 44.1%
VGC Vatliéu xay dwng 19.5 -0.3% 0.8 380 0.3 1,327 14.7 1.3 133% 9.1%
HT1 Vatliéu xay dwng 15.5 -0.3% 0.8 256 0.0 1,657 9.3 1.1 6.4% 11.7%
CTD Xay dung 95.5 1.0% 0.7 317 01 13535 7.1 0.9 48.9% 13.4%
VCG Xay dwng 26.5 0.4% 1.1 509 0.5 1,352 19.6 1.8 0.0% 9.9%
Cll Xay dwng 20.7 0.7% 0.5 223 0.3 387 53.4 1.0 52.2% 1.9%
POW bién 12.7 2.0% 0.6 1,288 0.4 820 154 1.2 14.7% 7.8%
NT2 Dién 25.0 -0.2% 0.6 313 0.2 2,241 11.2 1.8 21.9% 16.9%
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Thong ké thij trwdng

Top 5 c6 phiéu tac dong ting lén VN-Index Top 5 c6 phiéu tac dong ting lén HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
VvCB 81.90 3.02 2.63 1.41IMLN ACB 22.60 1.80 0.67 1.32MLN
BID 39.85 3.10 1.21 2.30MLN SHB 6.30 1.61 0.11 3.72MLN
VHM 88.00 1.27 1.09 361780.00 DGC 26.80 4.28 0.09 124500.00
GAS 101.00 1.71 0.96 260180.00 SHS 7.30 8.96 0.09 1.30MLN
VIC 122.40 0.74 0.89 278500.00 NVB 7.30 1.39 0.04 12700.00
Top 5 c6 phiéu tac dong giam lén VN-Index Top 5 c6 phiéu tac dong giam lén HNX-Index
CK Gia % Index pt KLGD  CK Gia % Index pt KLGD
LGC 36.30 -6.92 -0.15 20.00 PVS 19.50 -1.02 -0.05 1.66MLN
HNG 16.50 -2.65 -0.15 570730.00 PHP 11.00 -6.78 -0.03 20500.00
MSN 76.50 -0.39 -0.10 432610.00 HUT 2.20 -4.35 -0.02 286300.00
YEG 57.90 -6.31 -0.04 180690.00 TKC 16.20 -9.50 -0.01 100.00
VSH 18.55 -2.37 -0.03 4450.00 IDV 37.00 -3.14 -0.01 1400.00
Top 5 c6 phiéu ting manh nhét trén HSX Top 5 c6 phiéu ting manh nhét trén HNX
CK Gia % Index pt KLGD  CK Gia % Index pt KLGD
CIG 2.14 7.00 0.00 19520.00 DPS 0.50 25.0 0.00 3500.00
FRT 46.00 6.98 0.07 243920.00 DST 1.00 11.1 0.00 87500.00
VMD 21.50 6.97 0.01 20.00 KMT 8.90 9.9 0.00 100.00
VSI 23.05 6.96 0.01 430.00 QHD 17.20 9.6 0.01 300.00
HSL 9.84 6.96 0.00 1.29MLN MBG 18.40 9.5 0.03 36900.00
Top 5 c6 phiéu giam manh nhéat trén HSX Top 5 c6 phiéu giam manh nhéat trén HNX
CK Gia % Index pt KLGD CK Gia % Index pt KLGD
CTS 8.58 -8.72 -0.03 46090.00 HCC 13.40 -20.24 -0.01 27200.00
VPS 10.70 -6.96 -0.01 20.00 ACM 0.40 -20.00 -0.01 153200.00
LGC 36.30 -6.92 -0.15 20.00 NHP 0.50 -16.67 0.00 5200.00
FTM 5.30 -6.85 -0.01 666000.00 HVA 0.90 -10.00 0.00 66000.00
TTE 12.25 -6.84 -0.01 40.00 DPC 14.50 -9.94 0.00 1300.00
Ngudn: Bloomberg, BSC Research
Hinh 3
Giao dich khéi ngoai
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Ngudn: HSX, HNX, BSC Research
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Danh sach cac bao cao dac biét BSC da phat hanh gan day

STT Tén béo cao Loai bao cao M3 c6 phiéu lién quan Link tai bao cao
1 BSC_Vietnam Sector Outlook_VN_3Q2019 Phan tich nganh Click
2 ViMb &Thi Trweng Thang 07.2019_Khéng nhiéu Phan tich vi mé Click
3 ViM6 &Thj Trwéng Quy Il_Phan héa va bién dong Phan tich vi mé Click
4 Vi Mé &Thi Trwéng Thang 05.2019_Kiém tra va héi ph Phén tich vi md Click
5 Béo cdo Banh gia anh hwéng ciia EVFTA Phan tich nganh Click
6 2019M2_Bién dong gidng co cho théng tin hd tro Phan tich vi mé Click
7 2019M1_Tang diém tlr ving gia thap Phan tich vi md Click
g8 BSC_Vietham Marco Market Outlook_VN_2019 Phan tich vi moé Click
9 Vimo_Vietnam Sector Outlook_2019_VN Phan tich nganh Click
10 BSC_Vietnam Sector Review_2018_VN Phén tich nganh Click
11 BSC_Vietnam Sector Outlook_VN_4Q2018 Phan tich nganh Click
12 VM_M11_Giao dich gi&ng co, toan tinh cho 2019 Phén tich vi mé Click
13 Vimé 2018M10_Xay nén co bén, co hdi phuc héi Phan tich vi mo Click
14 Vimé_ Quy 3/2018_Mua céng bé KQKD quy IlI Phan tich vi mo Click
15 BSC_Viét Nam TTCK Mé&i ndi FTSE Phan tich vi mé Click
16 Vimd_Thang 08_Ky vong nang hang tir FTSE Phén tich vi mé Click
17 BSC_Vietnam Sector Outlook_VN_3Q2018 Phan tich nganh Click
18 BSC_Vietnam Sector Outlook_VN_2Q2018 Phén tich nganh Click
19 Vimé_Thang 07_Phén héa sau mua KQKD quy Il Phan tich vi m6 Click
20 Vimo 2018M6_An sb tir cac yéu td bén ngoai Phén tich vi mo Click

Danh sach cac cd phiéu BSC da khuyén nghj gan day

Khuyén

Ngay ra bao

Gia ngay

Gia muc

Gia hién

STT Ma Nganh nghi céo ra bao G40 tidu tai EPS P/E P/B Link tai bao cao
1 PAC Hoa chat Theo ddi  22/08/2018 30.1 28.5 27.6 3,705 74 20 Click
2  FPT CNTT Mua manh  22/08/2019 54.0 75.3 56.8 4349 131 29 Click
3 GVR Cao su Mua 21/08/2019 16.5 19.2 13.7 649 211 1.2 Click
4 MWG Ban & Mua 20/08/2019 117.9 171.4 122.4 7893 155 5.2 Click
5 PNJ Ban & Mua 9/8/2019 84.8 97.2 82.0 4,727 173 45 Click
6 VEA Maycdng nghiép Theo ddi 1/7/2019 58.0 61.4 52.5 5276 100 28 Click
7 VSC Cang bién Theo ddi  24/06/2019 318 34.6 28.6 4,234 6.7 1.0 Click
8 ACB Ngén hang Mua 24/06/2019 28.6 32.7 22.6 3,438 66 15 Click
9 VB Ngan hang Mua 24/06/2019 16.6 21.6 17.6 3,181 55 15 Click
10 HSG Thép Theo ddi  24/06/2019 7.7 9.0 6.5 425 153 0.5 Click
11 FRT Ban I& Theo ddi  20/06/2019 56.0 N/a 46.0 4314 107 3.2 Click
12 MSN Thwe pham Theo ddi  20/06/2019 82.8 89.8 76.5 3,304 232 29 Click
13 SCS  Hang khong Theo d&i 11/6/2019 159.9 167.0 157.1 7,716 204 105 Click
14 GMD Cang bién Theo ddi 11/6/2019 26.3 28.9 27.1 1,888 144 1.3 Click
15 MWG Ban & Mua 10/6/2019 88.3 132.1 122.4 7893 155 52 Click
16 NLG Batdong san Mua 24/05/2019 31.2 40.5 28.8 3,474 83 16 Click
17 BCC Xi mang Mua 17/05/2019 8.7 11.2 7.6 1,433 53 04 Click
18 VHC Thay sén Mua 16/05/2019 92.8 108.5 79.7 18,865 4.2 1.6 Click
19 DRC Cao su Theo ddi  15/05/2019 22.4 25.1 22.9 1,295 17.7 1.8 Click
20 TNG Dét may Theo dbi 8/5/2019 20.8 21.0 184 3,437 54 1.3 Click
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TROLY THONG MINH iBROKER

o Nhanh chéng, chinh xac, chuyén sau

BSC ibroker la dich vu 24/7 cung cép cho khéach hang dé hé tre tra cteu thong tin, phan tich dir liéu thi trwdng, div liéu cd phiéu va dwa ra cac tw van khuyén
nghi dau tw. BSC iBroker khong thay thé khach hang trong viéc ra quyét dinh giao dich; khach hang nén xem xét BSC iBroker nhw mét nguén thong tin tham
khao.
Tro ly phan tich dinh lweng (kim): gdbm céc chirc nang tw van cb phiéu dwa trén phan tich di liéu gia va khéi lwong giao
dich, tw van tin hiéu mua/ban cb phiéu trong phién; tra ctru bién ddng dong tién theo cac nhém nganh thj twdng; tra ciru tin
) ttre bao chi,...

Tro ly phan tich co ban (mdc): co chirc ndng phan tich cac chi tiéu tai chinh co ban cla tirng ma cbé phiéu & ky hién tai, so
sanh v@i chi tiéu tai chinh trung binh nganh va trung binh toan thi treeong.

Tror ly bdo cao phan tich (thuy): C6 chirc nang tra ctru danh sach va ndi dung cac bao céo cap nhat doanh nghiép, phan
tich nganh va doanh nghiép clia cac chuyén vién phan tich BSC.

Tro ly phéi sinh (héa): cung cép cac chirc ndng sau: lich phai sinh; théng tin céng bd; tw van tham khao théng tin giao dich
va tw van chién lugc giao dich cac hgp VN30F1m, VN30F2M, VN30F1Q, VN30F2Q; Xay dwng chién lwgc giao dich Alpha
nghién clru cac tac dong lam thay dbi xu huwéng van dong clia cac HDTL theo phién.

Sw dung iBroker tai dédy Link Huwd'ng dén s dung Link
Bdn céng bé rdi ro Link Video hwd'ng dan s dung Link
Bao cao cap nhat trén iBroker trong ngay
Ma gﬁ N A . <
b0 c40 Ngay No6i dung téom tat

Khuyén nghi THEO DOI; Gia muc tiéu ; Gia tai Publish 277000

SAB hién dang giao dinh & mirc 277,000 VND/CP v&i PE TTM 1a 44x va PB TTM I& 10x , chdng t6i cho rang gia hién tai ctia SAB dang

cao hon muic PE va PB trung vi nganh trong khu vuc 1an lwot 1a 25.1x va 1.9x vi thé ching t6i khuyén nghi can than trong khi dau tw cd
22/8/2019 phiéu SAB. Ban Lanh Dao méi ctia SAB hién dang tai ciu tric toan bd bd may clia cong ty nén ki vong SAB sé cai thién Ién trong 219-

2020. Tuy nhién, rai ro c6 thé dén tir sw canh tranh khéc ligt voi cac déi thu ngoai nhw Heiniken & khu vire thanh thi. PE clia SAB dang

44x kha cao so vé&i mirc trung vj clia nganh trong khu virc la 25.1x.

Express SAB
2019Q3

Khuyén nghi MUA; Gia muc tiéu 33350; Gia tai Publish 27000
Express BSC dw bao DT va LNST dat lan lwot 3,016.5 ty ddng (+11.4% yoy) va 694.9 ty dong (+15% yoy, da loai triv LNBT 2018), twong dwong
GMD 16/8/2019 EPS FW la 1,972 VND/CP (da loai tr* QKTPL). Cang Nam Dinh Vi giai doan 1 kha nang vu;c_f’t ké hoach tir 382-400 ngan TEUs khi c6
2019Q3 thém 2 tau hang méi vao thang 8-10/2019. Ngoai ra, giai doan 2 cta cang Nam Dinh Vi sé trién khai vao 2H2019. Dy an Gemalink sé

hoan thanh vao Q2-Q3/2020 gitip tang cong suét & khu vic Cai Mép Thi Vai.

Khuyén nghi THEO DOI; Gia muc tiéu 138500; Gia tai Publish 120600

BSC du bao VNM DTT va LNST 2019F dat 1an lwgt 56,398 ty ddng (+7.2% yoy) va 11,165 ty déng (+9% yoy), twong dwong EPS fw

2019F la 5,792 ddngl/cp , PE FW 1& 21x va PB fw & 6.9x. SCIC thoai vén khdi VNM trong 2020. VNM ra mét nhiéu san pham mai dap
16/8/2019 rng dwoc thj hiéu ngudi tiéu ding qua do gilp ting trwdng doanh thu. Tang trwéng thi phan ndi dia nhé mé rong diém ban tang do bao

pht, chién dich marketing va khuyén mai tét gitip tdng nhan dién thwong hiéu. Tuy nhién, stra néi dia bi canh tranh nhiéu néu cac hang

stra nwéc ngoai vao Viét Nam thong qua cac hiép dinh thwong mai EVFTA.

Express
VNM 2019Q3

Khuyén nghi THEO DOI; Gia muc tiéu 82300; Gia tai Publish 75000
BSC dy bao KQKD MSN Doanh thu va LNST 2019F 1an lwot dat 42,215 ty ddng (+7.2% yoy) va 5,239 ty déng (-6.8% yoy), néu triv di i
nhuan bat thwong 2018 thi LNST 2019 tang 22%, EPS FW 2019F dat 4,302 VND/CP, PE FW = 17.4x va PB FW = 2.4x. Gia thijt heo
Express 16/8/2019 phuc héi tré lai sau dot dich AFS trong 2H2019. Tuy nhién, téc d6 ting trwdng nganh hang tiéu dung ctia Masan Consumer dang cham
MSN 2019Q3 hon ky vong. Thire &n chan nuéi danh cho heo tiép tuc giam trong 6M2019 do &nh hudng cla dich AFS. Gia vonfram duy tri & murc thap
khoang 250-260 USD/MTU anh hwéng t¢i KQKD mang Masan Resources.

Khuyén nghi THEO DOI; Gia tai Publish 15050
Chung t6i danh gia HAH ting trwdng cha yéu nhé vao mang van tai bién khi cac hoat déng giao thuwong clia Viét Nam va Trung Quéc
Express HAH dang téng 1&n va ddng thdi HAH ciing dang mua thém tau mé&i nhdm mé réng hoat dong kinh doanh. Gia cwédc van tai bién & Viét Nam
2019Q3 22/8/2019  sé t6t hon khi quy wéc IMO c6 hiéu lwe. HAH dau tw mé rong ddi tau van chuyén container gidp tré héa doi tau va dap ¢ng dwoc nhu
cau van chuyén hang hoéa bang dwéng bién ngay cang tang. Tuy nhién, ting trwéng clia mang cang Hai An sé khéng con nhiéu khi san
lwgng container thong cang da dat 100% cong suét la 300,000 TEUs/nam va viéc hoan thanh ciu Bach Béng lam khé khan cho hang
tau ma&i vao.

10


https://www.bsc.com.vn/Account/LoginiBroker?returnUrl=/Companies/iBroker
https://www.bsc.com.vn/NewProducts/iBrokerGuide
https://www.bsc.com.vn/NewProducts/iBrokerRisk
https://www.youtube.com/watch?v=GeZox08HnMI
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Khuyén céo st dung

Ban béo céo nay cda Cong ty Cé phén Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phan tich vé tinh hinh kinh té vi md ciing nhw dién bién thj trurong chirng khoan trong ngay. Béo céo nay khéng duoc
xay dung dé cung cép theo yéu cdu cla bat ky té chirc hay ca nhan riéng /é nao hodc cac quyét dinh mua ban, ndm gid chirng
khoan. Nha déu tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban bao céo nhuw |& ngudn tham khao truéc khi dua ra
nhiing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay duwoc duwa trén nhitng
ngudn di¥ liéu dang tin cdy. Tuy nhién Coéng ty C6 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam
bédo rdng cac ngudbn théng tin nay la hoan toan chinh xac va khéng chiu bét ky mét trach nhiém nao déi véi tinh chinh xac cida
nhikng théng tin duoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach nhiém vé nhikng thiét hai déi véi viéc st dung toan
b6 hay mét phdn néi dung ctia bdn béo céo nay. Moi quan diém ciing nhw nhéan dinh duoc dé cép trong béo céo nay duwa trén sw
can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay c6 thé thay déi ma khong
cén béo truéc. Ban bao cdo nay c6 ban quyén va |a tai sén cla Cong ty C6 phén Chirng khoan Ngan hang Péu tw va Phét trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng c6 sw déng y cta BSC déu trai luat. Bat ky ndi dung nao cia tai
liéu nay ciing khdng duorc (i) sao chup hay nhan bén & bat ky hinh thirc hay phuong thire nao hodc (i) duoc cung cép néu khong
duoc sw chép thuan cta Céng ty Cé phén Chung khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hb Chi Minh
Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
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