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Ngay 20/9/2019 °

Tuan 16/9-20/9/2019 °

Théang 9/2019 ° VN-INDEX 997.10
Gia tri: 2817.02 ty 1.95 (0.2%)

Nhan dinh: Khéi ngoai (rong): -3.65 ty

Thi trwdng co sé&: Tréi voi ky vong, thi trwdng gidm diém trong phién

sang trwdc thong tin FED cat gidm lai suat 25 diém phén tram lan the

2 trong n&m nay do sw kim ham clGa c4c ma c6 vén hoéa Ién VHM, HNX-INDEX 104.04

VNM, GAS. DBén phién chiéu, dong tién tich cwc tai nhiéu cb phiéu Gia tri: 338.88 ty 1.75 (1.71%)

Bluechips nhw MWG, FPT, VCS va nhém cb phiéu Ngan hang da gidp Khéi ngoai (rong): 2.39 ty

chi s VN-Index 16i ngwgc dong, déng ctra tai 997.1 diém. Thanh

khoan thi tréng gidm nhe phan anh tam Iy than trong cGa nha dau tw

trwéc dinh hwéng didu hanh I4i suat khdng ré rang ctia FED va viéc UPCOM-INDEX 56.69

Hop ddng phéi sinh thang 9 d4o han trong hém nay. Theo BSC, tam Gia tri: 216.19 ty 0.28 (0.5%)

Iy lo ngai nay nhiéu kha ning sé tiép dién trong phién giao dich

\ A AR . X Khéi ngoai(rong): 10.51 ty
ngay mai khi cac quy ETF tién hanh co cau lai danh muc cua

Tong quan

minh.
f"< qu fiéng tu”o’ng Iai:' CéE: HDTL déu’ Féng’. I—!(‘)m nety hc_yy:z df)‘nng tu’cyrjg Théng sb vi mé
lai thdng 9 dao han tac ddng manh t&i chi so co s&. Nha dau tw nén Gia tri %
wu tién nhirng nhip canh mua véi gia muc tiéu quanh ngwdng 915 — :
2 . 3 . Gia dau 58.5 0.69%
diém cho cac hgp dong dai han. N

. A A . . . R Gia vang 1,499 0.30%
Chirng quyen: Trong phién giao dich ngay 19/09/2019, thj trwdng .

. X sxLx o R ) Ay Ty gia USD/VND 23,211 0.00%
chirng quyéen dién bién am dam, trong khi chirng khoan co s& co sw TV aid EURNVND 25 677 0.13%
phan hoéa vé gia. Khéi lvong giao dich gidm. VNM dang trong xu TY ga PYIVND ” " 0/"
hwéng phuc hdi sau khi tao day & méc 115. Thanh khoan gitr & mirc yga g ’5000 0. 60°
tich cyc trén mukc trung binh 20 phién. Céc chi bao ky thuat ciing dang LS lién NH 1 thang 3.2%  6.00%
cho thay tin hiéu tang gia trong trung han, va sé tao dong luc ting gia Lo TEC A e 30% -1.11%
I&n chirng quyén ctia cd phiéu nay trong cac phién tdi. Nguon: Bloomberg, BSC Research
Danh muc i-Invest: Theme_Ngan hang_1.4%. 7/14 danh muc Chu
dé d&u c6 hiéu suét trong ngay Kha quan, trong dé 6/14 danh muc . .

Cha dé c6 hiéu suét tdt hon VNINDEX (0.2%). P&c biét, danh muc Top giao dich khoi ngoai (ty dong)
Ngan hang - gdm ngan hang cé chét lwgng tai san tét, tiém nang tang Top mua Giatri Top ban Gia tri
trwdng bén virng va dinh gia hop Iy - hdm nay c6 mrc hiéu suat ngay HPG 30.7 PGD 18.6
an twong 1.4%. DXG 25.7 VIC 15.1
VNM 24.7 VHM 12.3
Phan tich ky thuat: ACB_Tang manh (Trang 3) MSN 10.7 - VJC 11.9
HNG 8.1 CTI 10.1

Cap nhit: Fed cét giam I3i suét thém 0.25% Nguon: BSC Research

X ) Muc luc

Piém nhan Téng quan thj trwong Trang 1
+ VN-Index +1.95 diém, déng clra 997.10. HNX-Index +1.75 diém, i-INVEST Trang 2
doéng cira 104.04. Tin hiéu c6 phiéu Trang 3
» Kéo chi so téng: VCB (+0.99); CTG (+0.50); MWG (+0.42); TCB Tin hiéu héng héa Trang 4
(+0.36); FPT (+0.28). Béo céo ngén

< Trang 5
» Kéo chi s6 gidm: VIC (-0.68); BID (-0.34); MSN (-0.24); HNG (-0.14); . A 4 P <
GAS (-0.11). TI:! tru’?’ng phai sinh Trang 6
+ Gia tri khop 1énh cta VN-Index 2,817.0 ty ddng, -10.56% so v&i phién CO’{phlel{ Io’r.' ) UIETE ¢
hém truée. Thong ké thi trwéng Trang 8
« Bién d6 dao dong la 6.65 diém. Thi trwong c6 137 mé tang va 151 B4ao cao m&i nhat Trang 9
magiam. o o 5 iBroker Trang 10
 Gia tri ban rong cta khdi ngoai: 3.69 ty dong trén san HOSE, gom Khuyén céo st dung Trang 11

PGD (18.57 ty), VIC (15.13 ty) va VHM (12.40 ty). Khdi ngoai mua rong
trén san HNX véi gia tri 2.39 ty dong.
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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

I-INVEST LA CONG CU BAN DANG TiM KIEM ™ 22232 ]

Tim hiéu thém 994.00 -

992.00 -

990.00 -

St dung i-Invest tai ddy Link Hwé'ng dén st dung Link 988.00
Bdn céng bé rii ro Link Video gidi thiéu danh muc Cha dé Link 986.00

*7/14 danh muc Chl d& déu c6 hiéu suét trong ngay Kha quan, trong d6 6/14 danh muc Chi d& cé hiéu suét tét hon ® \Q'.Q \\’.Q \q;.Q \059 \b;.Q \«,59
VNINDEX (0.2%). D&c biét, danh muc Ngan hang - gém ngan hang c6 chét lwong tai san tét, tiém ning tang truéng
bén virng va dinh gia hop Iy - hém nay cé murc hiéu suét ngay an twong 1.4%.

* 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

- 6/7 danh muc Kh3u vi Rai ro cé murc hiéu suét ngay kha quan

Hinh 2
HNX-Index Intraday
Cap nhat hiéu suat danh muc -Invest 10450 -
i . - - - 104.00 A
Danh muc dang chu y trong ngay: Theme_Ngan hang_1.4%
103.50 A
- X
Hiéu suat danh muc 103.00 -
Danh muc '
lngay 1tudn 1thang 3thang 6thang 1 nam 3 nam 10250 -
Chu dé Bang bao gdm hiéu sut ctia tat ca cac danh muc Chi d& 102.00 -
Ngéan hang 1.4% 3.7% 5.4% 12.0% 5.1% 2.0% 85.3% 101.50 4
Bao hiém & Chirng khoan 1.2% 3.1% -5.8% -7.3%  -11.3%  -19.2% 41.8%
C6 phiéu hét room ngoai 0.9% 2.6% 1.3% 11.4% 9.2% 2.9% 81.6% 101.00
Top 10 b phiéu VN30 0.6% 2.2% 1.5% 6.0% 3.6% 31%  73.0% S S PP
Xay dung 03%  06%  14%  06%  -85% -120%  22.7% RN NN
Hang tiéu ding 0.2% 2.8% 0.6% 9.8% 9.8% 7.0% 70.2%
Vat liéu Xay dwng 0.0% 1.5% 0.3% 4.3% 3.1% 4.4% 4.9% Nguén: Bloomberg, BSC Research
Chién tranh thwong mai 0.0% -0.6% -4.6% -4.2% -4.5% -0.2% 6.9%
Xay dwng & Vat liéu XD -0.1% 0.5% -0.3% 0.5% -4.3% -8.6% -7.1%
MSCI frontier 100 Viét Nam -0.1% 2.3% 1.3% 3.2% -0.8% 3.3% 83.8%
BDS & Khu cong nghiép -0.1% 1.6% 0.8% 6.3% 3.4% 4.1% 67.8%
C6 tirc cao - Thanh khoan tét -0.2% 0.2% -5.6% -3.3% 0.8% 9.6% 46.8%
Nwé&e & Nang lwong -0.3% 0.6% -0.9% -2.1% 0.8% 7.6% 60.3%
D&u khi -0.3% 4.0% 0.9% -1.8% 1.9% -8.2% 14.7% Bang 1
Van déng nganh trong ngay
M uc tiéu Bang bao gbm 3 danh muc c6 hiéu sudt ngay cao nhét va 2 danh muc c6 hiéu suét ngay thap nhét. Nganh +%
Danh muyc 10 0.6% 2.6% 6.2% 12.6% 12.8% 5.6% 73.6% Ban 1é 2.3%
Danh muc 1 0.6% 2.9% 2.2% 11.6% 9.0% 5.4% 78.1% Cong nghé Thoéng tin 1.9%
Danh muyc 4 0.6% 3.2% 0.9% 7.1% 1.9% -5.6% 28.2% O t6 va phu ting 1.3%
Danh muc 5 0.1% 2.2% -0.2% 6.3% 3.0% 0.8% 81.4% Dich vu tai chinh 1.3%
Danh muc 17 0.1% 1.8% -2.8% 0.7% -3.6% 9.1% 130.4% Ngan hang 1.1%
* Note 18/18 danh muc Muc tiéu cé mirc hiéu suét ngay kha quan H::\ng ca nh'fm % C-.uAa dung 0.8%
Xay dwng va Vat liéu 0.6%
Du lich va Giai tri 0.3%
Khéu vi Rui ro Bang bao gébm 3 danh muc cé higu suét ngay cao nhét va 2 danh muc cé higu suét ngay thap nhét. Yté N 0.1%
. ) ) ) ’ Bao hiem 0.0%
Danh muc 22 1.0% 3.6% 7.3% 18.2% 15.7% 6.9% 86.3% Vién théng 0.0%
Danh muc 24 0.7% 2.6% 2.8% 10.5% 9.9% 4.6% 75.8% Hoa chét 0.0%
Danh muc 19 0.4% 1.7% 2.2% 10.0% 9.4% 10.0% 60.4% Tai nguyén Co ban -0.1%
Danh muc 23 0.0% 1.6% -3.1% 2.0% -3.4% 6.6%  113.0%  Dién, nwdc & xdng dau khi dét -0.2%
Danh muc 20 -0.2% 1.0% 0.3% 3.6% -0.2% 5.7% 22.3%  Thwc pham va db udng -0.2%
* Note PO b g . BAt dong san -0.3%
7 h kh §
6/7 danh muc Khau vi Rui ro cé mirc hiéu suat ngay kha quan Hang & Dich vu Céng nghiép 0.3%
Déu khi -0.4%
INDEX Truyén thong : -3.2%
VNINDEX 02%  22%  13%  40%  08%  02%  51.6% Ngutn: FiinPro
VN30INDEX 0.6% 2.7% 3.0% 6.3% 0.7% -4.3% 43.7%
*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


https://invest.bsc.com.vn/
https://www.bsc.com.vn/download/HDSD_INVEST.pdf
https://invest.bsc.com.vn/bsc-website/index.php/about-disclosure
https://www.youtube.com/channel/UCGXzArxfTqdIqXX_ikla22g
https://invest.bsc.com.vn/#/login
https://invest.bsc.com.vn/

BSC

Phan tich ky thuat

ACB_Tang manh

DPiém nhéan ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chi bao xu hwéng MACD: Phan ky am, MACD cét Ién dwong tin hiéu va dwdng trung tam.
- Chi bao RSI: Vung trung lap, pha kénh Bollinger trén.

Nhan dinh: C phiéu ACB da xac lap mé hinh 2 day trong phién giao dich hém nay véi nguwéng day
sau cao hon nguwéng day trwdc. Thanh khodn cb phiéu ddng thuan véi budc gia va da vuot 1én mic
trung binh 20 phién, cho thdy xu huwéng tang gia da hinh thanh. Chi bao RSI va chi bdo MACD déu da
cho thay tin hiéu ting gia tich cwe. Pudng gia cd phiéu cling da vwot 1én dai may Ichimoku va hinh
thanh xu hwéng tang gia trung han. Nhw vay, ACB sé& hdi phuc tré vé ving gia 26-27 trong cac phién
giao dich t&i.
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Ngudn: BSC PTKT Iboard

~

Phan tich co’ ban vé c6 phiéu
Dy bao KQKD

BSC duw bao, ACB sé& ghi nhan TOI va PBT lan lwot dat mrc 15,915 ty VND (+13.4% yoy) va 7,205 ty
VND (+12.8% yoy), khéng thay dbi nhidu so voi dy bao trwdc cla chiing tdi véi gia dinh (1) tang
trwéng tin dung +13% trong ndm 2019, bdng murc cho phép cla SBV, (2) NIM = 3.49%, giam nhe so
véi mirc 3.55% trong nam 2018 do xu hwdng ting I&i suét huy dong, (3) NPL = 0.73%, ty 1& bao no
xau = 160%, (4) thu hdi no’ xAu ngoai bang = 2,000 ty VND.

Cap nhat KQKD

KQKD 1Q2019. TOI = 3,490 ty VND (+5.65% yoy), PBT = 1,707 ty VND (+14.6% yoy).

Thu nhap |4 thuan trong quy 1/2019 dat méc 2,857 ty VND (+20.4% yoy) nhé (1) ting trwdng tin dung
+3.84% yoy, (2) TTS +1.96% ytd, cho vay khach hang +2.96% ytd, tién gt khach hang +1.88% ytd,
(3) NIM = 3.59%

Chét lwong tai san tiép tuc dwoc cai thién. Trong quy 1/2019, chét lwong tai san cla ACB tiép tuc
dwoc cai thién, NPL = 0.68% ( quy 4/2018 = 0.73%). Ty |é bao no' x4u cGia ACB ciing ludn dwoc gilr &
mirc cao = 158%, chi dirng sau VCB. Diéu nay giip ACB dadm bao dwgc nhirng bién dong I&n tir thi
trwdng.

Ké hoach 2019. Tang truwdng tin dung = 13%, huy dong khach hang +15%, NPL < 2%, LNTT = 7,279
ty VND (+13.9% yoy).

Chi tiét tham khao bao cao BSC

BSC RESEARCH
9/19/2019

Lé Quoc Trung
trunglg@bsc.com.vn
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Cap nhat gia ca hang héa ngay 19/09/2019

‘Mithang ~ BVT  Sang19/0¢ %Ngdy  %Tudn  %Thang % Nam  -iepaduan  Liénquandau

daura vao
Dau WTI  USD/barrel 58.99 -0.10% 2.74% 6.65% -15.57% GAS, BSR PVD, PVT
D&u Brent USD/barrel 64.25 -6.93% 2.96% 8.63% -18.74% GAS, BSR PVD, PVT
Xang USD/gallon 1.67 -4.67% 5.07% 0.43% -16.63%  PLX, OIL HVN, VJC
Vang USD/ounce 1502.09 0.22% 1.05% 0.41% 25.34% PNJ PNJ
Bac USD/ounce 18.02 0.90% 0.02% 6.85% 27.571% PNJ PNJ
bau twong UScent/bushel 892.57 -0.64% 3.95% 4.59% 9.73% HKB DBC, QNS
Lda mi UScent/bushel 481.50 -1.48% -0.62% 3.44% -5.68% AFX
Sira USD /cwt 18.29 -0.27% 0.49% 3.80% 13.39% VNM, GTN KDC
Cao su JPY/kg 173.00 4.34% 3.97% 0.29% 17.37% DPR, PHR SRC, CSM
Buong US cent/lb 10.97 -1.08% 0.55% -4.62% 3.99% SBT, LSS VNM, GTN
Che USD/kg 3.18 0.00% -5.36% 15.64% -10.67% GTN, DLG DLG
Caphé UScent/lb 96.55 -4.22% -1.53% 6.25% 5.27% CTP, DLG VCF, CTP
DPéng UsD/Ib 2.61 -0.48% -0.03% 0.49% -3.77% MSN, ACM CAV, SAM
Thép CNY/ton 3823.00 0.08% 1.54% 0.87% -15.81% HSG, HPG PC1, CTD
Nhém USD/ton 1793.00 -0.94% -0.33% -0.06% -11.89% CAV, SAM
Quang s&t USD/ton 96.50 2.66% 6.04% 3.76% 40.88% HSG, HPG HSG, HPG
Thanda  USD/ton 71.07 -1.15% 2.36% 3.53% -36.56% HLC, NBC HT1, BCC

Ngudn: BSC téng hop

Thong tin ndi bat

Gia dau

« D4u thd Brent ky han thang 11/2019 chét phién 18/9 gidm 95 US cent hay 1.5% xubng 63.6 USD/thuing, trong khi dau
WTI ky han thang 10 gidm 1.23 USD hay 2.1% xuéng 58.11 USD/thiing.

« Cang thang tai Trung Doéng tiép tuc leo thang, sau khi Bd trudng Quédc phong Saudi Arabia té chirc cudc hop béo, trung
bay cac manh v& ctia may bay khong ngudi lai va tén Ira ma ho cho la bang chirng "khéng thé phl nhan" vé sy tan cong
clia Iran. Téng théng My Donald Trump hdm 18/9 cho biét 6ng da ra Iénh tang cwdng cac bién phap trivng phat dbi véi
Iran, trong dong thai m&i nhat clia My dé gay ap luc voi Tehran..

+ Co quan Théng tin Nang lwong My (EIA) chi ra dy triv dau thé ctia My tang 1.1 triéu thung trong tuan trudc, so véi dy
doan clia gi¢i phan tich giam 2.5 triéu thiing. Tuy nhién, dw trir dau thd tai Cushing, Oklahoma, diém phan phdi dau WTI
ky han gidm tuan thtr 11 lién tiép, chudi gidm dai nhét k& tir thang 8/2018.

Giavang

» Vang giao ngay trén san LBMA giam xudng 1,487.35 USD/ounce, trong khi gia vang ky han My déng clra ting hon 2
USD hay 0.2% Ién 1,515.8 USD/ounce.

« Gia vang giam hon 1% xuéng mirc thap nhét tudn trong phién qua, bi thiéu nhitng manh méi ré rang vé quyét dinh
chinh sach tién té trong twong lai sau khi Cuc dy trir lién bang My (Fed) cat gidm Iai suat nhw dw doan. Lai suat giam sé
kéo theo chi phi cho viéc giiv vang di xubng va gay ap lwc léen déng USD, khién vang ré hon cho ngwdi mua bing cac
déng tién khac.

Gia thép
+ Hop ddng quang sét ky han thang 1/2020 trén san giao dich hang héa Dai Lién da ting 2.2% lén 680 CNY (95.96
USD)/tan trudc khi dong clra giam 0.7% xudng 661 CNY/tan. Hop dong thép thanh ky han thang 1/2020 trén san giao
dich hang héa Thwong Hai giam 1.3% xubng 3,493 CNY/tan, phién giam thr 2 lién tiép. Thép cudn can néng ky han thang
1/2020 trén san giao dich hang héa Thuong Hai gidm 0.9% xudng 3,510 CNY/tan. Co quan ké& hoach Trung Quéc da chép
thuan 9 du an dau tw tai san cd dinh tri gia tdng cong 68,9 ty CNY trong thang 8. Sy phuc hdi trong chi tiéu co' s& ha tang
sé hé tro' cho thi trudng quang sét va thép trong nhitng thang téi.

Gia nong san

« Ca phé arabia ky han thang 12/2019 déng clra khéng ddi tai 1.035 USD/Ib sau khi cham muc cao nhat ké tir cudi thang
7/2019 tai 1.047 USD/Ib. Ca phé robusta ky han thang 11/2019 déng clra tdng 6 USD hay 0.46% lén 1,319 USD/t&n. Céac
dai ly cho biét dot mwa can thiét tai cac khu vic cay tréng quan trong cla Brazil da khién gia gidm trong tuan nay, lam
giam lo ngai thoi tiét kho han c6 thé gay thiét hai cho cay tréng trong giai doan nd hoa. Tuy nhién, thj trudng van dwoc
cling ¢b bdi nhitng lo ngai rdng vu muia ndm 2020 tai Brazil c6 thé khong I&n nhw duw kién ban dau, mét phan do giai doan
giam gia kéo dai.

Gia cao su

+ Gia cao su ky han trén san TOCOM gidm 2,7 JPY twong dwong 1,6% xudng 170,3 JPY (1,57 USD)/kg. Gia dau giam
khodng 6% trong ngay thr ba (17/9/2019) sau khi Bd trwéng Nang lwong Saudi Arabia cho biét, nwéc nay tim cach khoi
phuc ngudn cung dau trwéc cude tAn cong vao cac co s& dau vao cudi tuan qua, &nh hwéng 5% san lwong dau toan cu.
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Fed cat giam lai suat thém 0.25%

FED d4 c6 nhiéu didu dé ban khoan khi chuén bj thdo luan vé I4i suét chinh séch vao ngay 17- 18/ 09. Céng thang thwong mai
va tang trwdng toan ciu suy yéu da khién cac doanh nghiép cit gidam dau tw trong quy th& hai cia ndm. Theo khao sat
Bloomberg, c6 96.5% FED sé& ha lai suét trong ky hop nay. Bing nhw dw doan, nhibng lo ngai nay da khién ngan hang trung
wong ha lai suat 1an thir hai trong nam nay, bing 0.25 diém phan tram, véi muc tiéu 1.75-2%.

Nhwng diéu dang chd y trong ky hop Ian nay khéng chi ndm & quyét dinh giam lai suat ma 1a sy hon loan trén thj trwong
tién té. Vao ngay 17/09, 1an dau tién trong mot thap ky, Fed da bom tién vao thi trwéng tién ngan han. Sy can thigp 1& can thiét
khi lai suat lién bang, 14i suat cho vay gitra cAc ngan hang, da vuwot Ién trén mic ma Fed nhdm téi. N6 da tang khi mirc gia repo
dat mirc cao nhét trong ngay la hon 10%. Vao ngay 17/09, Fed da cung cap khoan tai tro qua dém tri gia 75 ty do la, trong d6
cé&c ngan hang chiém t&i 53 ty d6 la. Ngay hom sau ho lai dwa ra gia tri 75 ty d6 la. S6é tién ma cac ngan hang yéu cau da ting
Ién 80 ty dd la. Cac can thiép Fed dwérng nhw cé hiéu qua. Ty |é repo da tré lai mirc binh thuwdng, gan véi lai suét lién bang, va
nam trong pham vi ma Fed nhdm dén. T& mirc 10% (17/09) tré vé ngudng 2.25% (18/09).

Hinh 1. Dién bién i

4t repo qua dém cta Hoa Ky

N/A: N/A

Repo Overnight Rate

Ngudn: Reuters
Nguyén nhan cta sw thiéu tién dot bién trong hé théng cta FED la do:
(1) Chinh séch thu hep bang can déi ca FED da lam suy giam ngudn tién cta cac ngan hang trong hé théng. Bang can
ddi ké toan da giam tlr 4.5 triéu dd la trong ndm 2017 xudng con 3.8 triéu do la vao thang 06/2019. T dau nam dén nay, FED
da phat hanh trung binh 63.9 ty dé la hda don va trai phiéu méi thang (2017 & 19.6 ty d6 la). Khi cac ngan hang mua trai phiéu,
tién mét ctia ho gidam xudng. D tri thang dw ctia cac ngan hang trong tai khoan tién givi clia ho tai FED da giam tir 2.2 triéu do
la ndm 2017 xuéng con 1.4 triéu db tai thoi diém hién tai.

Hinh 2. Béng cén déi ké toan cta FED
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(2) Nhu cau tién mat cta khéi doanh nghiép ting dot bién do dén ky han tra thué. Thi nhat, ngay 16/09, han chét cho cac

khoan thanh toan thué doanh nghiép hang quy da khién cho nhu cau tién mat nhidu hon binh thwéng. Thiy hai, kho bac da phat

hanh trai phiéu tri gia 77 ty dé la trong tuan trwéc. Ngwoi mua, chd yéu la ngan hang, cling phai tra tién vao ngay 16/09. Fed da

lwéng trwde nhitng sw kién nay nhung phan (ng thi trwdng lai veot xa miée dy doan ctia FED. Khi ngudn tién bj suy giam

manh, cac ngan hang dan dan han ché hoat dong cho vay cac cong ty va cac dbi tac khac. T d6, ty 1& repo téng vot. M6t sb

ngan hang khac bwéc vao, cho cac cong ty vay véi mie l4i sudt cao hon. Nhwng sau dd, chinh cac ngan hang nay lai di vay

ngudn vén trong thi trwéng 14i suét lién bang, va tir 6, day ty Ié repo lén cao.

Fed hién phai déi mat véi mét sy lwa chon:

(1) Ho c6 thé tré lai dé tién hanh cac hoat déng thi trwéng mé (OMO) thwéng xuyén dé& gidm lai suat, nhw trwée cude khing

hoang.

(2) Hodc né cé thé gir cho hé thdng hién tai va ngan chan tinh trang thiéu tién mat trong twong lai bang cach mé rong bang can

dbi ké toan du dé git cho hé théng ngan hang luén bao hoa thanh khoan, ngay ca khi nhu cau tién mét tang theo thoi gian.

Vao ngay 18 thang 9, 6ng Powell d& nghi Fed sé& chon cach th( hai, néi ring ho mudn dw trir ngudn tién dd rong dé tranh tinh

trang nay I&p lai. Ong ciing cong bd cac chinh stra ky thuat c6 nghia & cac ngan hang sé dwgc dén bu it hon cho tién mat gl

tai Fed, didu nay c6 thé khuyén khich ho cho vay thém mét chit trong thj trwéng repo. Véi lwa chon nay, nhiéu kha nang FED sé&

phai phat hanh thém tién mé&t néu ngudn tién tiép tuc khan hiém trong twong lai va sé lam suy giam gia tri USD trén thé gidi. Tl

doé giam bot ap lwe tang cua ty gia USD/VND.

Hai Ky hop cuédi cuing trong ndm 2019 clia FED duoc duw kién sé dién ra vao ngay 29-30/10 va ngay 10-11/12. Theo khéo sat
clia Bloomberg, c6 41.3% FED sé tiép tuc cat gidm lai suat vao thang 10 va 64.7% sé cat gidm vao thang 12. Nhin chung, hoat
déng cét giam lai sut trong ky hop thang 09 nay phan Ién dén tir sw suy yéu vé kinh té vi mé khi cudc thwong chién Hoa Ky-
Trung Quéc da lam lanh dAu tw kinh doanh va kéo Ui cac hoat dong san xuét. Chi s PMI ctia Hoa Ky giam t&» mirc 51.2 xubng
murc 50.3, mirc thAp nhét trong 10 ndm. Néu chi bao PMI gidm xubng dwéi nguwéng 50 sé dai biéu tinh hinh cac nganh san xuét,
ché bién ché tao da c6 dau hiéu thu hep va ngirng ting trudng. Hién twong nay sé doi hdi FED phai tiép tuc kich ciu kinh té
bang cach chuyén sang chinh sach néi 1dng va duy tri chinh sach ha I4i sut trong twong lai. Tir d6 tac dong dén xu hwéng cét
gidm cla cac ngan hang trung wong khac trén thé gidi, trong d6 cé Viét Nam. SBV nhiéu kha nang sé phai tiép tuc cét giam lai
suat theo xu hwéng chung trén thé giéi khi nén kinh té Viét nam dang & mac hoi nhap kha cao véi mii nhon ting trudng tap
chung vao cAu phan xuét nhap khau.
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Hinh 4 Bang 2
VN30-Index Intradday vs HDTL 1 thang Intraday Top tang diém VN30
920.00 VN30-Index. 918.88 CK Gia +gia (%) Index pt
018.00 MWG 125.20 2.62 1.28
916.00 TCB 22.95 1.55 1.11
914.00 FPT 57.80 2.48 1.06
912.00 . VPB 21.45 1.66 0.84
91000 { ¥ T Setesareteaentte e ) STB 10.55 3.43 0.84
908.00 h HETL 1 thang, 917.10 Ngudn: Bloomberg, BSC Research
906.00
904.00
902.00
9: 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 80.2 -0.87 -0.46
VN30F1909  917.10 072%  -1.78 -16.2% 42939  9/19/2019 0 vic 1215 -0.57 -0.41
VN30F1910 912.30 0.47% -6.58  75.4% 22061 10/17/2019 28 NVL 63.2 -0.47 -0.16
VN30F1912  911.20 0.46%  -7.68 -T7.7% 60 12/19/2019 91 HPG 23.0 -0.22 -0.12
VN3OF2003  909.70 022%  -9.18 -66.6% 164 3/19/2020 182 BID 408 -0.85 -0.08
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Nhan dinh:
+ VN30 Index ting 5.40 diém lén mic 918.18 diém. Cac cb phiéu cha chét nhw MWG, TCB, FPT, STB, va VPB
tac dong manh dén xu hwéng tang ctia VN30. VN30 cé phién bién déng, gidm manh trong phién sang, nhung
phuc hdi tich cwc vao phién chiéu, va ting manh vao phién ATC. Thanh khoan gidm so v&i phién lién trwéc
nhwng van gitr & nguwéng tich cuc. Cac chi bao dong lwong van cho thay tin hiéu tang ngén han, hd tro' chi sb
vuwot qua mée 915 diém, véi ky vong kidm tra lai nguwéng 930 diém trong nhitng phién t&i.
+ Cac HDTL déu tang. Ho6m nay hop ddng twong lai thang 9 dao han tac ddng manh t&i chi s6 co sé. Xét vé
khéi lwong giao dich, ngoai trir VN30F1912 c4c hop ddng khac déu ting. Xét vé vi thé mé, cac hop déng khac
déu tang. Didu nay bao hiéu ky vong diéu chinh giam trong trung han t&i dai han. Nha dau tw nén wu tién nhirng
nhip canh mua véi gia muc tiéu quanh ngwdng 915 diém cho céac hop ddng dai han.
. N ’ 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
CMWG1904 Ssi 9/28/2019 102 1:1 12,120 -70.4% 1.0 triéu 20.07% 14,000 40,480 7.95% 36,388.60 CMWG1904 165,000 90,000 125,200
CMWG1902 VND  12/11/2019 83 41 18500  -45.7% 2.4 trigu 20.07% 2,990 9,700 7.42% 9,041.80 CMWG1902 48,130 90,000 125,200
CMWG1903 HSC  12/30/2019 102 5:1 97,290  -44.6% 2.0 triéu 20.07% 2,700 6,750 6.80% 6,282.60 CMWG1903 25,800 95,000 125,200
CFPT1903  SSI  12/30/2019 102 11 109,220 7.8% 2.0 trigu 19.50% 6,000 14500 4.32% 13,269.80 CFPT1903 56,154 45,140 57,800
CFPT1902 Ssi 9/30/2019 11 1:1 14,470 -66.8% 1.0 triéu 19.50% 3,800 12,500 4.17% 12,729.60 CFPT1902 96,981 45,140 57,800
CFPT1904 MBS 11/19/2019 61 31 196810  21.0% 3.0 trigu 19.50% 1,700 2,900 2.47% 1,698.60 CFPT1904 57,100 52,000 57,800
CMBB1902 HSC 12/17/2019 89 1:1 73,710 -68.8% 1.0 triéu 23.24% 3,200 3,490 -0.29% 1,088.40 CMBB1902 26,300 21,800 22,000
CVNM1901 KIS  12/13/2019 85 10:1 77,330 -45.2% 5.0 trigu 19.85% 1,200 600 -1.64% 2.80 CVUNM1901 46,340 156,285 123,600
CHPG1902 KIS 12/11/2019 83 5:1 22,100 -38.5% 3.0 trigu 28.84% 1,000 430 -2.27% - CHPG1902 166,285 41,999 22,950
CVRE1901 KIS  11/14/2019 56 21 315330 8.4% 2.5 trigu 28.35% 1,900 1,060 -2.75% 34.40 CVRE1901 44,688 40,888 34,100
CMSN1901 KIS 11/14/2019 56 5:1 106,050 23.7% 1.8 triéu 20.37% 1,920 1,690 -3.98% 579.40 CMSN1901 98,488 88,888 80,200
CHPG1906 KIS  11/14/2019 56 21 35930  30.2% 5.0 trigu 28.84% 1,500 830 -5.68% 49.20 CHPG1906 31,088 28,088 22,950
CVIC1901 KIS 11/14/2019 56 5:1 74,240 -32.4% 2.0 triéu 23.08% 1,960 1,820 -6.19% 60.50 CVIC1901 150,688 140,888 121,500
CREE1901 MBS 11/19/2019 61 31 104220  -581% 3.0 trigu 21.53% 1,260 1,650 -6.78% 426.80 CREE1901 41,330 37,550 37,200
CHPG1904 Ssi 9/30/2019 11 1:1 110,520 22.8% 1.0 triéu 28.84% 2,200 680 -8.11% 403.40 CHPG1904 98,800 23,100 22,950
CHPG1905  SSI  12/30/2019 102 11 174850  3079.1% 1.0 triéu 28.84% 3,300 3200 -11.11% 1,468.50 CHPG1905 93,300 23,100 22,950
Ngudn: Bloomberg, BSC Research
Ch thich: *Gid ly thuyét dworc tinh theo cong thirc Black-Scholes CR: Ty Ié chuyén déi
Lai sudt phi rdi ro la 4.75% S6 ngay: S6 ngay dén thoi diém ddo han

Nhan dinh:
* Trong phién giao dich ngay 19/09/2019, thi truong chirng quyén dién bién am dam, trong khi chirng khoan co
s@ co sy phan hda vé gia. Khoi lvgng giao dich giam.

+ V& gia, CHPG1905 va CHPG1904 giam manh Ian lwot 12 11.11% va 8.11%. CMWG1904 va CMWG1902 ting
manh Ian lwot 1a 7.95% va 7.42%. Thanh khoan thj trwérng gidm 15.69%. CVRE1901 tiép tuc cé khéi lwgng giao
dich nhiéu nhat chiém 20% thj truong.

+ Ngoai triv CFPT1902, cac chirng quyén duy tri mic gia thi tredng cao hon so véi mic gia ly thuyét.
CMWG1904, CFPT1902, va CFPT1903 la nhitng chirng quyén tich cwc nhat xét vé trang thai 1di. CMWG1902
va CFPT1902 la nhirtng chirng quyén tich cuc nhat xét vé ty suét sinh 1&i. VNM dang trong xu hwéng phuc hdi
sau khi tao day & mébc 115. Thanh khoan gitr & mirc tich cwc trén murc trung binh 20 phién. Cac chi bao ky thuat
ciing dang cho thay tin hiéu tang gia trong trung han, va sé tao dong lwc tang gia lén chirng quyén ctia cb phiéu
nay trong cac phién toi.
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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 125.2 2.6% 0.7 2,410 2.9 7,893 15.9 53 49.0% 38.6%
PNJ Ban Ié 82.7 0.4% 1.0 800 1.4 4,727 17.5 45 49.0% 27.9%
BVH Bao hiém 73.7 0.0% 13 2,246 0.4 1,505 49.0 34 255% 6.8%
PVI Bao hiém 33.0 0.0% 0.7 332 0.2 3,061 10.8 1.1 525% 10.7%
VIC BéAt dong san 121.5 -0.6% 1.1 17,675 1.8 1,643 73.9 49 15.3% 8.3%
VRE Bét dong san 34.1 0.4% 1.1 3,453 2.0 1,033 33.0 2.8 32.1% 8.8%
NVL BéAt dong san 63.2 -0.5% 0.8 2,557 0.9 3,579 17.7 2.9 75% 17.8%
REE Bét dong san 37.2 0.0% 1.0 501 0.8 5,261 7.1 1.2 49.0% 18.1%
DXG BéAt dong san 17.4 1.2% 1.4 396 1.8 3,744 4.6 1.1 46.2% 27.0%
SSI Chirng khoan 21.8 0.7% 1.3 480 1.4 1,997 10.9 1.2 57.3% 10.9%
VCI Ching khoan 34.5 4.2% 1.0 247 0.1 5,067 6.8 15 36.8% 24.7%
HCM Chirng khoan 23.6 1.3% 1.4 313 1.3 1,434 16.5 1.7 56.2% 11.1%
FPT Céng nghé 57.8 2.5% 0.8 1,705 3.6 4,349 13.3 29 49.0% 23.4%
FOX Coéng nghé 45.5 0.0% 0.4 492 0.0 4,156 10.9 2.7 0.1% 27.7%
GAS DAu khi 103.8 -0.2% 15 8,638 1.2 6,066 17.1 4.5 3.7% 26.9%
PLX DAu khi 61.1 -0.3% 15 3,163 0.6 3,350 18.2 3.6 133% 20.1%
PVS DAu khi 20.3 -0.5% 1.7 422 1.4 2,397 8.5 0.7 23.2% 10.0%
BSR DAu khi 9.9 -2.0% 0.8 1,335 1.0 1,163 8.5 1.0 411% 11.0%
DHG Duoc 91.0 0.0% 0.5 517 0.0 4,616 19.7 3.9 543% 20.2%
DPM Hoéa chét 13.2 -0.4% 0.7 224 0.1 853 154 0.7 19.3% 5.0%
DCM Hoéa chét 8.7 2.8% 0.6 200 0.7 897 9.7 0.7 2.5% 7.3%
VCB Ngan hang 81.5 1.1% 1.3 13,142 1.9 4,729 17.2 4.0 23.8% 25.6%
BID Ngéan hang 40.8 -0.9% 15 6,065 1.8 2,091 19.5 2.6 3.3% 13.7%
CTG Ngan hang 213 2.2% 1.6 3,440 4.3 1,470 14.5 1.1 30.0% 7.8%
VPB Ngéan hang 215 1.7% 1.2 2,291 2.3 2,989 7.2 14 232% 20.6%
MBB Ngan hang 22.0 0.7% 1.1 2,183 2.8 3,215 6.8 1.4 20.0% 21.7%
ACB Ngan hang 23.1 3.1% 1.1 1,628 34 4,469 5.2 1.2 443% 26.4%
BMP Nhra 53.0 -0.6% 0.9 189 0.4 5,017 10.6 1.8 77.6% 17.1%
NTP Nhya 39.1 -0.5% 0.3 152 0.4 4,490 8.7 1.5 21.0% 18.0%
MSR Tai nguyén 18.2 -3.2% 1.2 712 0.1 732 24.9 1.3 2.0% 5.6%
HPG Thép 23.0 -0.2% 1.0 2,755 3.4 2,760 8.3 1.4 37.9% 19.9%
HSG Thép 6.5 -0.5% 1.5 119 0.3 425 15.3 05 17.8% 3.3%
VNM Tiéu dung 123.6 -0.1% 0.7 9,358 3.9 5,465 22.6 7.6 58.9% 35.0%
SAB Tiéu dung 265.1 -0.1% 0.8 7,391 0.3 6,735 39.4 9.7 63.4% 27.1%
MSN Tiéu dung 80.2 -0.9% 1.2 4,076 1.9 3,304 24.3 3.0 40.3% 15.6%
SBT Tiéu dung 17.9 -0.3% 0.5 408 0.7 542 32.9 1.6 6.0% 4.9%
ACV Van tai 77.0 0.0% 0.8 7,288 0.1 2,630 29.3 5.5 3.6% 19.7%
VJC Van tai 139.5 -0.1% 1.1 3,177 3.1 9,850 14.2 54 19.4% 43.3%
HVN Van tai 33.9 1.2% 1.7 2,090 0.4 1,747 19.4 2.7 9.9% 13.4%
GMD Van tai 27.3 -0.2% 0.8 352 0.3 1,888 145 1.3 49.0% 9.4%
PVT Van tai 17.8 0.3% 0.6 217 0.3 2,435 7.3 1.2 304% 17.7%
VCS Vatliéu xay dwng 97.0 5.2% 0.9 661 2.5 7,667 12.7 5.0 22% 44.1%
VGC Vatliéu xay dwng 19.9 0.3% 0.8 387 0.3 1,327 15.0 1.4 13.4% 9.1%
HT1 Vatliéu xay dwng 15.6 0.0% 0.8 259 0.0 1,657 9.4 1.1 6.4% 11.7%
CTD Xay dwng 97.0 -0.1% 0.7 322 0.1 13,535 7.2 0.9 48.9% 13.4%
VCG Xay dwng 26.6 0.0% 1.1 511 0.4 1,352 19.7 1.8 0.0% 9.9%
Cll Xay dwng 20.6 -0.2% 0.5 222 0.3 387 53.3 1.0 52.2% 1.9%
POW bién 12.7 0.0% 0.6 1,293 0.4 820 155 1.2 14.7% 7.8%
NT2 bién 24.5 -0.6% 0.6 306 0.2 2,241 10.9 1.7 21.6% 16.9%
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Top 5 c6 phiéu tac dong ting lén HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
VvCB 81.50 1.12 0.99 527230.00 ACB 23.10 3.13 1.17 3.42MLN
CTG 21.25 2.16 0.50 4, 70MLN SHB 6.60 4.76 0.34 5.69MLN
MWG 125.20 2.62 0.42 535580.00 VCS 97.00 5.21 0.16 606100.00
TCB 22.95 1.55 0.36 3.12MLN DGC 27.80 2.96 0.06 159500.00
FPT 57.80 2.48 0.28 1.43MLN SHS 7.60 4.11 0.04 758900.00
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
VIC 121.50 -0.57 -0.69 345240.00 PVS 20.30 -0.49 -0.03 1.56MLN
BID 40.80 -0.85 -0.35 1.03MLN HUT 2.20 -4.35 -0.02 800200.00
MSN 80.20 -0.87 -0.24 548790.00 PVX 1.30 -7.14 -0.02 931700.00
HNG 16.50 -2.65 -0.15 897270.00 PLC 13.70 -6.16 -0.02 400.00
GAS 103.80 -0.19 -0.11 266300.00 CTB 29.20 -8.75 -0.02 500.00
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
TDG 2.14 7.00 0.00 394170.00 VIG 1.10 10.0 0.00 11300.00
KHP 9.95 6.99 0.01 2040.00 VC9 12.30 9.8 0.01 200.00
IDI 7.23 6.95 0.03 1.92MLN MBG 23.60 9.8 0.04 32500.00
VSI 23.90 6.94 0.01 230.00 PHN 30.50 9.7 0.01 100.00
NBB 20.85 6.92 0.04 664770.00 VDL 22.60 9.7 0.01 400.00
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
RIC 5.48 -6.96 0.00 10.00 HKB 0.60 -14.29 -0.01 38300.00
DAT 16.75 -6.94 -0.02 10.00 CET 3.60 -10.00 0.00 1000.00
HSL 8.04 -6.94 0.00 375600.00 PJC 28.40 -9.84 -0.01 200.00
PIT 4.56 -6.94 0.00 2410.00 PCG 11.00 -9.84 -0.01 41100.00
TLD 4.87 -6.88 0.00 892210.00 SDA 2.80 -9.68 -0.01 500.00
Ngudn: Bloomberg, BSC Research
Hinh 3
Giao dich khéi ngoai
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Danh sach cac bao cao dac biét BSC da phat hanh gan day
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Danh sach cac cd phiéu BSC da khuyén nghj gan day

STT Ma Nganh Khuyén  Ngayrabdo Gidngay Gidmuc Gidhien .o o0 b ik i bao cao
nghi cao rabao cao tieu tai
1 VCB Ngan hang Theo di  17/09/2019 81.9 90.0 81.5 4729 172 40 Click
2 DRC Cao su Theo ddi  13/09/2019 22.4 25.5 23.7 1,295 183 1.8 Click
3 MBB Ngan hang Mua 9/10/2019 22.6 N/a 22.0 3,215 6.8 14 Click
4 DBD Y té Theo dbi 9/5/2019 474 N/a 52.3 2,801 187 3.1 Click
5 GMD Cang bién Mua 30/08/2019 27.9 37.6 27.3 1,888 145 1.3 Click
6 PAC Hoéa chét Theo ddi  22/08/2018 30.1 28.5 284 3,705 7.7 21 Click
7  FPT CNTT Mua manh  22/08/2019 54.0 75.3 57.8 4349 133 2.9 Click
8 GVR Cao su Mua 21/08/2019 16.5 19.2 13.9 649 214 1.2 Click
9 MWG Ban I& Mua 20/08/2019 117.9 171.4 125.2 7893 159 53 Click
10 PNJ Ban I& Mua 9/8/2019 84.8 97.2 82.7 4,727 175 45 Click
11 VEA Maycong nghiép Theo doi 1/7/12019 58.0 61.4 55.2 5276 105 3.0 Click
12 VSsC Cang bién Theo ddi  24/06/2019 31.8 34.6 28.2 4,234 6.7 1.0 Click
13 ACB Ngan hang Mua 24/06/2019 28.6 32.7 23.1 4,469 52 1.2 Click
14 VIB Ngan hang Mua 24/06/2019 16.6 21.6 17.3 3,873 45 1.2 Click
15 HSG Thép Theo ddi  24/06/2019 7.7 9.0 6.5 425 153 05 Click
16 FRT Ban I& Theo di  20/06/2019 56.0 N/a 47.0 4,961 95 28 Click
17 MSN Thuc phdm Theo di  20/06/2019 82.8 89.8 80.2 3,304 243 3.0 Click
18 sCS Hang khong Theo di 11/6/2019 159.9 167.0 166.0 7,716 215 111 Click
19 GMD Cang bién Theo ddi  11/6/2019 26.3 28.9 27.3 1,888 145 1.3 Click
20 MWG Ban lé Mua 10/6/2019 88.3 132.1 125.2 7893 159 53 Click
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TROLY THONG MINH iBROKER

=] Nhanh chéng, chinh xac, chuyén sau

BSC ibroker |a dich vu 24/7 cung cap cho khach hang dé hé tro tra cieu thong tin, phan tich div ligu thi trwéng, div ligu cbé phiéu va dwa ra cac tw van
khuyén nghi dau tw. BSC iBroker khéng thay thé khach hang trong viéc ra quyét dinh giao dich; khach hang nén xem xét BSC iBroker nhw mét ngudn
thong tin tham khao.

Tro ly phan tich dinh lwgng (kim): gdm céc chirc néng tw van cb phiéu dwa trén phan tich di liéu gia va khdi lwong giao
dich, tw van tin hiéu mua/ban c6 phiéu trong phién; tra clru bien déng dong tieén theo cdc nhom nganh thj twdng; tra clru tin

Tro’ ly phan tich co ban (mdc): ¢ chirc ndng phan tich céc chi tiéu tai chinh co ban cla tirng ma cb phiéu & ky hién tai, so
sanh va&i chi tiéu tai chinh trung binh nganh va trung binh toan thj trwdng.

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

Tro ly phéi sinh (héa): cung cap cac chirc ndng sau: lich phéi sinh; théng tin cong bd; tw van tham khao théng tin giao dich
va tw van chién luoc giao dich cac hop VN30F1m, VN30F2M, VN30F1Q, VN30F2Q; Xay dung chién luvgc giao dich Alpha
nghién clru céc tac déng lam thay dbi xu hwéng van dong clia cac HDTL theo phién.

St dung iBroker tai ddy Link Hwé'ng dén s& dung Link
Bén céng bé rii ro Link Video huwéng dén sir dung Link
Bao cao cap nhat trén iBroker trong ngay
M& gd N . Lz
bAo C40 Ngay NGi dung tom tat

Khuyén nghi THEO DOI; Gia muc tiéu 22724; Gia tai Publish 21250
Chuing t6i khuyén nghi THEO DOI c¢b phiéu TPB véi gia muc tiéu 22,548 VND/cp v&i phwong phap P/B = 1.5x sv trung binh nganh
hién tai 1.3x v&i luan diém (1) kha nang sinh 1&i va chat lwong tai san & mirc trung binh so véi nganh ngan hang hién tai, (2) dinh gia
Express TPB 5/9/2019 twong dwong véi trung binh toan nganh, (3) tang trwéng cho vay mua 6 to &n twong sé gitip TPB ting trwdng trong nam nay. Ching
2019Q3 t6i nang dw bao TPB trong nam 2019 1én mirc TOI va PBT 1an lwot dat mirc 6,884 ty VND (+22.3% yoy) va 2,959 ty VND (+31% yoy)
v&i thay dbi & gia dinh (1) tdng trwéng tin dung & mirc 17% trong nam 2019, (2) NIM dwoc cai thién 1en mirc 4.31%, (3) CIR = 45%.
EPS 2019 = 2,750 VND/cp, BVPS = 15,150 VND/cp.

Khuyén nghi THEO DOI; Gia muyc tiéu 28500; Gia tai Publish 30100

BSC dw bao nam 2019 DTT va LNTT clia PAC 1an lwot dat 3,063 ty (+3.3% YoY) va 215 ty (+10.1% YoY), twong tng véi EPS 2019

dat 3,701 VND/cp. KQKD 1H.2019 ghi nhan téc d6 tang trwdng &n twong nhe gia kém thé gidi giam manh khién chi phi dau vao giam.

PAC ghi nhan doanh thu va lgi nhuan trwdc thué 1an lwot 1a 1,586 ty (+2.6% yoy) va 101 ty (+38 % yoy). Bién loi nhuan gdp ting lén

murc 15.2% so v&i cung ky la 12.7%. Ac quy cho 6 to van chiém ty trong chinh, chiém 85% tdng doanh thu. Pin chiém 10% doanh thu,

con lai 1a cac san phdm khac. San phdm ac quy chd yéu van phuc vu cho 6 t6 tai thi trwéng noi dia.

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

Chuing t6i didu chinh dy bao TOI va PBT cGia MBB trong ndm 2019 I&n -1.4%/+3.5% v&i viéc thay ddi quan diém vé& ting truéng tin

dung (tlr 14% lén 17% v&i ngan hang me, 37% v&i M Credit), ty 1& casa giam vé méc 34.3%. CIR duoc gitv & mirc 45%. Kha nang

MBB 2019Q3 5/9/2019 sinh 16 dwoc gitr @ mirc cao so véi toan nganh. (1) Thu nhap l&i thudn dat mirc 4,395 ty VND (+25.4% yoy), (2) Thu nhap ngoai l&i
tang trwdng manh mé tir thu phi dich vu (+59% yoy). Chét lwgng tai san & mirc tt, tuy nhién viéc néi 1dng cho vay ctia M Credit c6 thé
anh hwéng dén két qua chung ctia MBB. NPL ngan hang hop nhét = 1.18%, trong d6 NH me = 1.08%, M Credit = 11%. Ty & bao n¢
xAu (LLCR) = 97.6%, cao hon so v6i trung binh nganh gitip dadm bao hoat dong clia ngan hang.

Khuyén nghi THEO DOI; Gia muc tiéu ; Gia tai Publish 47400
N&m 2019, DBD ky vong doanh thu va lgi nhuan truwdc thué 1an luot dat 1,500 ty (+1.8% YoY) va 200 ty (-0.4% YoY), twong (ng vé&i
EPS 2019 la 3,055 VND/cp. Dong lyc tang trwdng sé dén tir cac dy an xay dwng nha may méi. Trong giai doan 2019 — 2027, cong ty
DBD 2019Q3 5/9/2019 c6 ké& hoach dau tw xay dwng 3 dw an nha may mai, nang tdng s6 nha may san xuat dwoc 1én 4 nha may. Hién tai, dw &n NM DX DP
Bidiphar CNC da hoan thién phan xay dung co ban. Cong ty sé tién hanh 1&p d&t may méc dé cé thé tién hanh nghiém thu trong
Q4.2019 nhu ké hoach @& ra. DBD du kién cong suat nam dau tién cia NM dat 500,000 lo/ndm (~ 100 ty DT) va nang lén 1,800,000
lo/nam (~300 ty ndm) trong nam thir 5.
Khuyén nghi THEO DOI; Gia muc tiéu N/A; Gia tai Publish 81900
Chuing tdi diéu chinh dw bao ctia VCB I&n lwot TOI va PBT trong nam 2019 +0.6%/+8.8% v&i viéc thay doi gia dinh v& CIR = 36% (sv
41% voi dy bao trwdc).Trong 1H2019, VCB da ghi nhan TOI = 17,078 ty VND (+31.4% yoy), PBT = 11,303 ty VND (+41% yoy). Thu
5/9/2019 nhap lai thudn trong 1H2019 +31.4% yoy nho viéc co cdu cac khoan cho vay: (1) Tang trwdng tin dung +9.7% ytd, (2) NIM = 3.27%.
Thu nhap ngoai l&i -3.1% yoy, ky vong tlr mang bdo hiém dwoc ky két doc quyén. Chét lwong tai san dwoc danh gia cao. NPL =
1.01%, la ngan hang cé ty & no xau thap nhat nganh néu xét vé quy mé I&n. Ty 1& bao ng x4u (LLCR) = 178%, cao nhéat trong hé thdng
ngan hang. LDR va ty I& von ngan han cho vay trung dai han & murc thép gitp ddm bao thanh khoan.

PAC 2019Q3  51/812019

VCB 2019Q3
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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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