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Nhéan dinh:
Thi trwong co s&: Sau ba phién giam diém lién tiép, trong phién
sang, VN-Index da cé sy hdi phuc nhe lwc kéo tlr cAc ma tru cot thi VN-INDEX 976.79
trwdng nhw VHM, VNM, BID, VRE, SAB. Trong phién chiéu, chi sb van Gia tri: 3326.44 ty 0.44 (0.05%)
doéng cb phan tich cwc hon, nhung trwdc &p lwc ban gia tang vao Khéi ngoai (rong): -196.76 ty

phién ATC, da tang bi thu hep lai. Thi trwdng ting diém nhe ddng pha
vé&i tinh hinh tich cwe cla cac TTCK chd chét khac trong khu vic. Tuy

vay, diém trir van dén tir viéc khdi ngoai quay dau ban rong trén ca HNX-INDEX 103.99

HSX va HNX. Bén canh dé, Luat Chirng khoan sta déi dwoc Gia tri: 197.23 ty 0.53 (0.51%)

thong quatrong phién hop Quéc héi hom nay dwere ki vong sé hé Khéi ngoai (rong): -8.28 ty

tro sw dn dinh vé thé ché va phép Ii cha thi trwong cling nhw kha

nang dwoc nang hang. Theo d6, mot sbé van dé dwoc stva dbi lién

quan dén coéng ty dai chiing, chao ban chirng khoan ciing nhw co ciu UPCOM-INDEX 55.97
n¢ to chtre cua thi truong. Gia tri: 139.43 ty -0.08 (-0.14%)

N o . . X R Khéi ngoai(rong): 3.15 ty
Hop dong twong lai: Cac HDTL déu tang theo chi so co s&. Nha dau

tw van nén wu tién nhirng nhip canh mua véi gia muc tiéu quanh
nguwéng 930 Qiém cho cac hop ddng dai han. ‘ Théng s6 vi md

Chirng ql{yéni Trong phién giao dich ngay 26/1;/2019, phan Ién Gia tri %
chirng quyén deu tang theo chirng khoan co s&. Khai lwgng giao dich =
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. N . Gia d3 58.0 0.05%

tang nhe. DPM tiép tuc diéu chinh gidm xudng dwéi nguwdng 13. Thanh |a ‘au ’

s A e A s s Le PO Gia vang 1,458 0.16%
khoan tang dong thuan v&i tin hiéu giam béi cac chi bdo ky thuat. Dieu N

s . N R . s TR x Ty gia USD/VND 23,193 -0.03%

chinh giam cua DPM c6 thé tao ap lwc giam gia v&i voi chirng quyéen TV qia EUR/VND 25 768 0.88%

clia cb phiéu nay trong nhitng phién toi. ygia ' 0078

Ty gia JPY/VND 21,297 -0.01%

Danh muc i-Invest: Theme_ L& suat giam_1.1%. 16/19 danh muc LS lién NH 1 thang 4.2%  15.53%

LS TPCP 5 nam 2.5% 0.00%

Chl d& c6 hiéu suat kha quan. Dac biét, danh muc L&i suat giam -
bao gdm céac cd phiéu cé kha nang hwéng loi khi xay ra kich ban lai
suét trén thj trwong giam xudng - hém nay cé mirc hidéu suat ngay an
twong 1.1%, con sd nay cta VNINDEX 13 0.0%.

Nguén: Bloomberg, BSC Research

Top giao dich khéi ngoai (ty déng)
Phan tich ky thuat: HDG_Hbi phuc (Trang 3) Topmua Giatri Topban  Giatri

. X A A s 7 P A VRE 16.6 VCB 37.2
Céc ma coO phiéu tang gia theo nhw dw bao cua BSC bao gom: PNJ, VNM 102  SSI 236
KDH, ANV, TCB, BID HPG 46 VIC 16.9

PLX 3.8 STB 15.7
Cap nhat iBroker: DHG, FPT, VTP, VNM, SAB. KBC 29 KDH 15.5
Nguén: BSC Research
DPiém nhan
+ VN-Index +0.44 diém, déng clra 976.79. HNX-Index +0.53 diém, Muc luc
déng clra 103.99. Téng quan thj trwong Trang 1
+ Kéo chi sb tang: BID (+0.36); HPG (+0.33); VCB (+0.22); VRE i-INVEST Trang 2
(+0.21); MWG (+0.19). Tin hiéu cé phiéu Trang 3
* Kéo chi s6 gidam: VIC (-0.78); GAS (-0.61); SAB (-0.56); NVL (-0.19); Cap nhat hang héa Trang 4
BVH (-0.14). s Thi trwéng phai sinh Trang 5
» Gia tri khép lénh cia VN-Index dat 3,326 ty dong, +7.94% so vo&i . )
phién hém truérc. Co phieu Ié&n Trang 6
+ Bién d6 dao dong la 5.17 diém. Thj trwdng c6 191 ma ting, 68 ma Théng ké thj trwong Trang 7
tham chiéu va 123 ma giam. ) . Bao cao mé&i nhat Trang 8
+ Gia tri ban rf‘Jng cltia khoi nqoai: 196.76 ty dc“)rlg trén san HOSE, gom iBroker Trang 9
VCB (37.31 ty), SSI (22.63 ty) va VIC (16.93 ty). Khoi ngoai ban rong Khuyén céo sir dung Trang 10

trén san HNX véi gia tri 8.28 ty déng.
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Str dung i-Invest tai ddy
Bdn céng bé rdi ro

I-INVEST LA CONG CU BAN DANG TiM KIEM

® BSC
Invest

Your Money. You invest

« Ban khéng cé thai gian dé dau tu
+ Ban ban khoan vdi bién dong thj truong
«+ Ban can hé tro dé dau tu hiéu qua /!

Tim hiéu thém

Link Hwong dén sir dung Link
Link Video gidi thiéu danh muc Chu dé Link

*16/19 danh muc Cha dé c6 hiéu suét kha quan. Dac biét, danh muc Lai suét giam - bao gdm cac cb phiéu c6 kha
n&ng hwéng loi khi xay ra kich ban 1ai sut trén thi trung gidm xuéng - hém nay cé mirc hiéu suét ngay &n twong
1.1%, con sb nay clia VNINDEX la 0.0%.

* Cac danh myc Muc tiéu va Khau vi Rui ro co hiéu suat thé hién tinh an toan hon thj trwdng chung:

- 16/18 danh muc Muc tiéu cé mirc hiéu suét ngay kha quan
- 6/7 danh muc Khau vi Rui ro cé mire hidu suat ngay kha quan

Cap nhat hiéu suat danh muc i-Invest

BSC RESEARCH
11/26/2019
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Vi Quéc Khanh
khanhvg@bsc.com.vn

Hinh 1
HSX-Index Intraday
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Nguén: Bloomberg, BSC Research

Danh muc dang chu y trong ngay: Theme_L4i suat giam_1.1%

Hiéu suat danh muc

Hinh 2
HNX-Index Intraday
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Ngubdn: Bloomberg, BSC Research

Bang 1

Van déng nganh trong ngay

NN

Danh muc
lngay 1tudn 1thang 3thang 6thang 1 nam 3 nam
(Ehu de Bang bao gom hiéu suét clia tat ca cac danh myc Cha d&
(Click de xem bao cao)
Lai suét giam 1.1% -1.0% -5.0% -2.5% -3.2% -1.4% 48.7%
Tang trwdng - dinh gia hdp dan 1.0% -2.5% -3.1% 4.8% 19.1% 28.9% 127.2%
Xay dwng 0.7% -4.0% -7.4% -7.4% -11.5% -11.2% 20.8%
C4 phiéu hét room ngoai 0.7% -3.1% -4.9% 0.9% 11.3% 11.3% 74.3%
Ngan hang 0.6% -3.3% -2.1% 6.1% 15.1% 12.9% 87.3%
Vat liéu Xay dwng 0.6% -1.9% -3.0% 2.8% 3.1% 6.5% 5.5%
C6 phiéu co s& Chirng quyén 0.5% -2.6% -2.6% 1.7% 9.3% 15.1% 88.2%
Xay dwng & Vat liéu XD 0.5% -3.5% -5.4% -0.4% -4.4% -6.0% -6.9%
BDS & Khu cong nghiép 0.5% -2.0% -0.9% -1.0% 3.5% 7.9% 60.7%
C4 tte cao - Thanh khoan tét 0.4% 0.5% 1.6% -0.8% -2.0% 18.7% 49.2%
C4 phiéu dau nganh tai chinh 0.4% -3.6% -2.8% 4.2% 6.6% 2.9% 42.5%
Hang tiéu dung 0.4% -3.4% -6.6% -1.8% 3.0% 6.0% 59.3%
Top 10 ¢b phiéu VN30 0.1% -3.3% -4.6% -0.5% 4.3% 5.3% 67.7%
Nwée & Nang lwgng 0.1% -2.4% -0.7% -0.6% -3.2% 11.1% 50.7%
Bao hiém & Chirng khoan 0.0% -1.6% -0.9% 0.0% -7.3% -10.1% 49.4%
FTSE Viét Nam 0.0% -2.2% -1.2% 1.4% 2.5% 11.6% 85.2%
MSCI frontier 100 Viét Nam 0.0% -2.6% -1.7% -0.1% -0.7% 7.1% 77.7%
Chién tranh thwong mai -0.1% -1.1% -3.2% -5.5% -2.6% 3.3% 17.1%
Dé&u khi -0.2% -4.0% -0.6% -2.5% -5.4% 2.0% 20.1%
Muc tiéu Bang bao gdm 3 danh muc c6 hiéu suét ngay cao nhét va 2 danh muc c6 hiéu suét ngay thap nhat.
Danh muc 5 1.0% -1.7% -1.8% 0.2% 2.2% 18.5% 74.6%
Danh muc 16 0.8% -2.7% -4.8% 2.7% 12.9% 19.3% 69.9%
Danh muc 14 0.8% -3.1% -3.9% 2.3% 8.2% 5.9% 50.0%
Danh muc 10 -0.2% -3.0% -5.4% -4.6% -0.1% 4.2% 47.6%
Danh muc 18 -0.3% -2.5% -1.4% 0.5% -2.9% 2.9% 122.2%

Nganh +%
Tai nguyén Co ban 1.4%
Ban 1é 1.0%
O t6 va phu tung 0.8%
Y té 0.7%
Cong nghé Thoéng tin 0.6%
Hang ca nhan & Gia dung 0.5%
Ngan hang 0.5%
Xay dwng va Vat liéu 0.5%
Du lich va Giai tri 0.4%
DAu khi 0.3%
Dich vu tai chinh 0.1%
Hang & Dich vu Céng nghiép 0.1%
Vién théng 0.0%
Bat dong san -0.2%
Thyc pham va dd ubng -0.3%
Truyén thong -0.5%
Dién, nwéc & xang dau khi dét -0.6%
B&o hiém -0.7%
Hoéa chét -1.0%

* Note A g A N -
16/18 danh muc Muc tiéu c6 mirc hiéu suat ngay kha quan
Khéu Vi Rui ro Bang bao gdm 3 danh muc c6 hiéu sudt ngay cao nhét va 2 danh muc c6 hiéu suét ngay thip nhat.
Danh muc 21 0.6% -2.5% -2.8% 3.8% 10.7% 15.7% 66.5%
Danh muc 20 0.6% -1.2% -2.0% 2.7% 11.9% 17.0% 58.2%
Danh muc 19 0.5% -1.0% -2.4% 4.6% 13.3% 23.5% 61.9%
Danh muc 23 0.0% -2.9% -3.3% -1.7% 2.6% 30.3% 114.5%
Danh muc 24 0.0% -4.3% -5.8% -1.5% 8.1% 30.1% 95.6%
* Note 6/7 danh muc Khau vi RUi ro ¢ mirc hiéu suét ngay kha quan
INDEX

VNINDEX 0.0% -3.1% -2.0% 0.0% 1.8% 5.9% 44.9%
VN30INDEX 0.3% -3.1% -3.1% 1.3% 2.4% 0.0% 40.8%

*Pé xem chi tiét danh muc xin vui Iong déng nhap vao BSC i-Invest theo dwéng link:

*Hiéu suat danh muc str dung di¥ liéu lich st cé6 thé khéng phan anh twong lai.

Nguén: FiinPro

https://invest.bsc.com.vn/#/login
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Phan tich ky thuat L& Quéc Trung
HDG_Hébi phuc trunglg@bsc.com.vn

DPiém nhéan ky thuat:

- Xu hwéng hién tai: Gidm gia.

- Chi bao xu hwéng MACD: dwdrng MACD ndm dwdi dwdng tin hiéu.
- Chi bao RSI: thoat khéi viing qua ban.

- Buwong MA: EMA12 & du¢i EMA26.

Nhan dinh: HDG van dang trong qué trinh van dong tich Ity trong khu vie 33-37 subt hon 4 thang
nay. Sau phién giam diém hom qua khién gia cé phiéu cham ngwéng hé trg 33, hdm nay da xuét hién
Iwc cau bat day giup thanh khoan tdng manh day HDG téng hon 3%. Chi bao dong lwong RSI ciing da
thoat khéi vang qua ban. Tuy vay, cac chi bao xu hwéng van dang & trong trang thai tiéu cwe. Trong
trwong hop tich cwe, dot hdi phuc nay sé& dwa HDG tré lai chinh phuc nguwéng khang cw 37. Ngwoc
lai, néu cb phiéu dé thing mébc 33, md hinh hai dinh sé& dwoc x4c lap va xu hwéng giam cé thé duy tri
dén khi HDG cham vling gia xung quanh 30.

HDG D 0% & Sosanh Céc chibia Luu & I @
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Ngudn: BSC, PTKT Iboard

Phan tich co’ ban vé cé phiéu

Cap nhat KQKD

Két qua kinh doanh 1H2019 : Doanh thu 1,846 ty (g4p 2.8 lan cuing ky), trong d6: bat dong san 1,199
ty doanh thu (cuing ky: 11.9 ty); nang lwgng 310.8 ty doanh thu (+92% YoY); cho thué khach san, van
phong, va dich vu quan ly: 151 ty doanh thu (+23.4% YoY).; xay lap 188 ty (-47% YoY). Loi nhuan sau
thué dat 503 ty (g&p 6.4 1an cung ky), twong dwong hoan thanh 63.5% ké hoach nam.

Mang bat déng san: 1H2019 ghi nhan 1,199 ty doanh thu trong d6 (1) 71 ty tir 9 can shophouse va 4
can lién ké tai dy an Hado Riverside Quan 12; (2) 741 ty tlr 215 c&n hd Orchid. Dy kién trong 2H2019
ghi nhan 1,821 ty tir dy an Centrosa (510 can Jasmine).

Mang nang Iwgng: 1H2019: ghi nhan 307 ty doanh thu do cé déng goép cla thdy dién Nhan Hac (di
vao hoat déng tr Q3/2018) véi 155.6 ty doanh thu. Doanh thu ttr Nam Pong va Za Hung wéc dat
139.5 ty (-13% YoY), tlr dién mét troi Hong Phong 4.1 1& 15.7 ty (bt d&u van hanh thwong mai ti
4/6/2019), san lwong phat dién trong thang 6 va thang 7 lan lugt 1a 7.28 va 7.7 triéu kwh. 2H2019: dw
kién ghi nhan 300 ty doanh thu trong 2H2019, LNTT 229.6 ty déng.

Tinh hinh tai chinh va ké hoach huy déng: (1) Phat hanh thanh cong 450 ty trai phiéu tron trong
Q2/2019 nang. (2) Phat hanh TP kém ching quyén 500 ty, gia mua chuy&n ddi téi thidu & 44,000
dong.

Chi tiét tham khao BSC — iBroker: Express HDG 2019Q3.

Cac ma co phiéu ting gia theo dw bao ciia BSC

PNJ_Tang gia Link BID_Tién vé viung dinh cii  Link
KDH_Burt pha Link
ANV_Hbi phuc Link
TCB_Tin hiéu tich cwc Link
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Cap nhat gia ca hang héa ngay 26/11/2019

*Mat hang BVT Sang 26/11 % Ngay %Tudn  %Thang  %Nsm  -enguan  Liénquan dau

daura vao
Dau WTI  USD/barrel 57.93 -0.03% 1.78% 1.97% 12.19% GAS, BSR PVD, PVT
D&u Brent USD/barrel 63.60 -0.01% 2.08% 2.40% 5.16% GAS, BSR PVD, PVT
Xang USD/gallon 1.67 -0.10% 3.18% 0.05% 16.02%  PLX, OIL HVN, VJC
Vang USD/ounce 1452.67 -0.53% -1.29% -2.66% 18.85% PNJ PNJ
Bac USD/ounce 16.87 -0.56% -0.95% -5.49% 18.60% PNJ PNJ
bau twong UScent/bushel 891.45 -0.50% -2.04% -3.18% 3.39% HKB DBC, QNS
Lda mi UScent/bushel 529.19 2.46% 4.12% 3.41% 4.27% AFX
Sira USD /cwt 20.34 -0.10% 0.15% 8.94% 40.47% VNM, GTN KDC
Cao su JPY/kg 172.00 -0.29% 6.04% 14.59% 25.46% DPR, PHR SRC, CSM
Buong US cent/lb 12.82 -0.08% 0.47% 2.23% 2.72%  SBT, LSS VNM, GTN
Che USD/kg 3.28 0.00% -2.38% 3.47% 13.10% GTN, DLG DLG
Caphé UScent/lb 117.80 2.79% 11.61% 17.21% 10.09% CTP, DLG VCF, CTP
DPéng UsD/Ib 2.64 0.19% 0.91% -1.15% -4.23% MSN, ACM CAV, SAM
Thép CNY/ton 3900.00 1.80% 6.91% 11.84% 6.38% HSG, HPG PC1, CTD
Nhém USD/ton 1739.00 0.29% -0.91% 0.52% -10.89% CAV, SAM
Quiang s&t USD/ton 84.50 0.00% 3.68% -1.17% 33.07% HSG, HPG HSG, HPG
Thanda  USD/ton 71.85 -1.60% 1.37% 1.81% -26.68% HLC, NBC HT1, BCC

Ngudn: BSC téng hop

Théng tin nbi bat

Gia dau

+ Chét phién giao dich d&m qua, gia dau thé Brent tang 26 US cent twong dwong 0.4% lén 63.65 USD/thing. Gia dau WTI
tang 24 US cent twong dwong 0.4% 1én 58.01 USD/thung.

+ Gia dau tang do nhirng binh luan tich cwc tir My va Trung Quéc, lam déy 1én ky vong 2 nén kinh té Ion nhat thé gioi c6 thé
sém ky 1 thda thuan tam thdi nhdm chdm dit chién tranh thuwong mai.

+ Ngoai ra gia dau duoc hd tre bdi thi trwong chirng khoan tdng manh khi cac chi sé S&P 500 va Nasdagq tang léen mirc cao
ky luc méi.

Gia vang

« Chét phién, gia vang giao ngay gidm 0.4% xudng 1,455.87 USD/ounce. Gia vang ky han thang 12/2019 tai My giam 0.5%
xubng 1,456.9 USD/ounce.

+ Gia vang giam phién thir 4 lién tiép xudng mirc thdp nhéat 2 tuan, do gia ting lac quan vé viéc giai quyét xung dét thwong
mai kéo dai gitka My va Trung Québc sé sém dwoc gidi quyét, khién cac nha dau tw quay lwng lai voi vang.

Gia cao su

» Tai Tocom, gi& cao su ky han thang 4/2020 tang 0.6 JPY (0.0055 USD) Ién 187.6 JPY/kg. Tai Thweng Hai, gia cao su ky
han thang 1/2020 tdng 105 CNY (14.92 USD) lén 12,800 CNY/t&n. Gia cao su tai Tokyo tang theo xu huwéng gia cao su ky
han trén san Thwong Hai.

Gia néng san

 Gia ca phé Arabica trén san ICE giao thang 3/2020 tang 1.15 US cent twong dwong 1% lén 1.168 USD/Ib, trong phién c6
lGc dat 1.1735 USD/Ib, cao nhat 1 nam. Gia ca phé Robusta trén san London giao thang 1/2020 cting 14 USD twong dwong
1% lén 1,416 USD/tén.

+ Gia dwong thd ky han thang 3/2020 giam 0.01 US cent twong dwong 0.1% xudng 12.82 US cent/lb. Gia dwong trang ky
han thang 3/2020 trén san London tang 2.2 USD twong dwong 0.65% lén 342.1 USD/tan.

+ Gia ca phé t&ng Ién mirc cao nhat 1 n&m do ngudn cung thét chat, trong khi gia dwdng giam.
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Thi trwrong hop dong twong lai :

Hinh 4 Bang 2
VN30-Index Intradday vs HDTL 1 thang Intraday Top téing diém VN30
910.00 CK Gia *gid (%) Index pt
908.00 HPG 22.65 1.80 0.92
90600 v, S - MWG 11350 134 0.60
902:00 VPB 20.45 1.24 0.58
900.00 MBB 22.65 112 0.47
898.00 TCB 23.45 0.64 0.47
896.00 Nguén: Bloomberg, BSC R h
894.00 /guon: Bloomberg, ‘esearcl
892.00
890.00 VN30-Index, 897.50
888.00
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 ddng twong lai CK Gia +gia (%) Index pt
CK Boéng +Ngay *Diém % KLGD Dao han S6 ngay* VvIC 115.2 -0.69 -0.50
VN30F1912  905.50 0.29% 8.00 -39.8% 57442 12/19/2019 25 NVL 56.5 -1.22 -0.36
VN30F2001  906.10 0.34% 8.60 -53.8% 242 1/16/2020 53 SAB 230.0 -1.29 -0.29
VN30F2003  909.10 0.23% 11.60 -73.3% 16 3/19/2020 116 GAS 102.0 -1.07 -0.15
VN30F2006  913.80 0.55% 16.30 -45.0% 71 6/18/2020 207 EIB 17.3 -0.58 -0.14

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Nhéan dinh:

+ VN30 Index tang + 2.70 diém lén mic 897.50 diém. Cac cb phiéu chi chét nhuw HPG, MWG, VPB, TCB, va MBB tac déng
manh dén van dong ting cla VN30. Trong phién sang, VN30 van dong tich Iy quanh 897-898 diém, sau khi tding manh vao
dau phién. Sang phién chiéu, VN30 van dong tang tich cwe trwéce khi didu chinh giam trong phién ATC. Thanh khoan téng nhe,
VN30 c6 thé tiép tuc van dong tich Ity quanh 895 diém.

» Cac HDTL déu ting theo chi sé co s&. Xét vé khdi lwong giao dich, cAc hop ddng déu gidm. Xét vé vi thé mé, ngoai tri

VN30F2006, cac hop déng déu gidm. Diéu nay bao hiéu diéu chinh gidm trong dai han. Tuy vay, nha dau tw van nén wu tién
nhirng nhip canh mua véi gia muc tiéu quanh nguwéng 930 diém cho cac hop déng dai han.

Thi trwwdng chirng quyén c6 bao dam

Ma CTCK Déohan Séngay CR KLGD +Ngay KLNY (cp) Db léch chudn G':;\:é‘ GiACQ +Ngay GiaLythuyét Price/Value Ma G'éa':‘ﬁa G':‘i;:'-”c Gia CKCS
CMWG1906 MBS  12/16/2019 20 51 91540  36.7% 3.0 trigu 21.19% 2,850 520 20.93% 62.40 833 CMWG1906 135150 120,900 113,500
CUNM1901 KIS  12/13/2020 383 10:1 943340  -51% 5.0 trigu 17.96% 1,200 60  20.00% - CVNM1901 46,340 156,285 123,000
CHPG1905  SSI  12/30/2019 34 11 204,770 273.5% 1.0 triéu 25.47% 3,300 900  16.88% 547.20 164 CHPG1905 93,300 23,100 22,650
CMWG1902 VND  12/11/2019 15 41 17,840 -97.0% 2.4 trigu 21.19% 2990 5750 15.00% 5,918.90 097 CMWG1902 48,130 90,000 113,500
CMWG1903 HSC  12/30/2019 34 5.1 44230 -59.1% 2.0 trigu 21.19% 2700 4000  9.89% 3,774.50 1.06 CMWG1903 25,800 95,000 113,500
CHPG1908 MBS  1/22/2020 57 21 235,240  262.1% 2.0 trigu 25.47% 1450 1670  8.44% 1,230.20 136 CHPG1908 23,400 20,500 22,650
CFPTI05  SSI  4/22/2020 148 11 30600  -40.7% 1.0 tridu 20.46% 9900 7,960  7.13% 4,727.20 1.68 CFPT1905 64,900 55,000 57,100
CMWG1907 HSC  4/8/2020 134 10:1 172,260  25.3% 5.0 trigu 21.19% 1900 1,080  588% 248.90 434 CMWG1907 144,000 125,000 113,500
CMBB1904  SSI  1/22/2020 57 11 40970 4609.2% 2.0 trigu 16.03% 2900 2720  462% 1,059.30 257 CMBB1904 24,900 22,000 22,650
CFPT1903  SSI  12/30/2019 34 11 24,280  -32.8% 2.0 trigu 20.46% 6000 12580  4.14% 12,164.30 1.03 CFPT1903 51,140 45,140 57,100
CVNM1903  SSI  4/22/2020 148 11 11,110 -1.4% 1.0 triéu 17.96% 26,600 20,750  3.75% 8,532.60 243 CVNM1903 146,600 120,000 123,000
CMBB1903  SSI  4/22/2020 148 11 29,550  -22.5% 3.0 triéu 16.03% 4000 3340 3.73% 1,534.20 218 CMBB1903 26,000 22,000 22,650
CMWG1904  SSI 120302019 34 11 28,760  -0.5% 1.0 triéu 21.19% 14,000 24,100  3.26% 23,897.50 1.01 CMWG1904 165,000 90,000 113,500
CMBB1905 ~ HSC  4/8/2020 134 21 336,570 3.6% 5.0 trigu 16.03% 1700 1410  217% 450.20 313 CMBB1905 26,400 23,000 22,650
CVIC1902  SSI  4/22/2020 148 11 17350  735% 1.0 triéu 14.40% 27,900 27,340  1.64% 16,377.80 1.67 cvic1eo2 157,900 130,000 143,300
CFPTI906  HSC  4/8/2020 134 5.1 125250  80.6% 5.0 trigu 20.46% 1700 1510  1.34% 674.30 224 CFPT1906 65,500 57,000 57,100
CVHM1902  SSI  4/22/2020 148 11 37500 207.1% 1.0 triéu 23.28% 18,600 18,120  1.00% 11,608.90 156 CVHM1902 103,600 85,000 93,300
CVRE1902  HSC  4/8/2020 134 41 74,630 -14.2% 5.0 trigu 23.72% 1,300 1440  0.00% 791.30 1.82 CVRE1902 37,700 32,500 34,100
CVIC1902 SSI 42212020 148 11 13500  8.9% 1.0 triéu 17.32% 22,700 17,320  -1.48% 6,300.80 275 CVIC1902 137,700 115,000 115,200
CSTB1901 KIS 1/9/2020 44 11 179390  22.2% 1.5 trigu 19.16% 1,390 750 -2.60% 61.60 1218 CSTB1901 12,278 10,888 10,150
CREE1903  SSI  4/22/2020 148 11 21210 112.1% 1.0 triéu 23.15% 7600 5660 -5.82% 2,755.80 2.05 CREE1903 43,600 36,000 36,500
CDPM1901 KIS 1/9/2020 44 11 249,810  2074.2% 1.5 trigu 27.12% 1,900 970  -5.83% 130.40 7.44 CDPM1901 15,888 13,988 12,800

Téng-' 2,929,700 43.40 triéu 20.47%** Ngudn: Bloomberg, BSC Research
Chui thich: Bang bao gom céc chirng quyén cé gid trj giao djch nhiéu nhat CR: Ty Ié chuyén déi
Lai suét phi rdi ro Ia 4.75% S6 ngay: Sé ngay dén thoi diém ddo han
**Trung binh dé Iéch chuén *Gid ly thuyét dwoc tinh theo céng thirc Black-Scholes
Nhéan dinh:
« Trong phién giao dich ngay 26/11/2019, phan I&n chirng quyén déu ting theo chirng khoan co' sé&. Khéi lwgng giao dich téng
nhe.

« V& gia, CMWG1906 va CVNM1901 ting manh nhét Ian lwot 14 20.93% va 20.00%. Thanh khoan thi trwdng ting nhe 2.89%.
CVNM1901 c6 khéi lugng giao dich nhiéu nhét, chiém 23.72% thj truong.

« Ngoai trlr cac chirng quyén cé chirng khoan co' s& la FPT, REE va VJC, hau hét cac chirng quyén khac déu cé gia thi truong
cao hon nhigu 1an mic gia ly thuyédt. CMWG1904 va CVJC1902 la nhitng chirng quyén tich cwc nhat xét vé& trang thai l4i.
CMWG1902 va CFPT1903 la nhitng chirng quyén tich cwc nhat xét vé& ty suét sinh I&i. DPM tiép tuc didu chinh giam xudng
dwéi ngwéng 13. Thanh khoan tang déng thuan véi tin hidu gidm bai cac chi bao k¥ thuat. Diéu chinh gidm ctia DPM c6 thé tao
ap luc giam gia véi véi chirng quyén clia cd phiéu nay trong nhivng phién téi.
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o Vénhea |Nann .
Ma Nganh Giadongcwa o\ o Beta (Trieu KMoan  EPS o g NNSO e
(nghin VND) USD) (triéu (VND) hiru
USD)

MWG Ban |é 113.5 1.3% 0.7 2,185 2.9 8,321 13.6 45 49.0% 37.7%
PNJ Bén I8 83.3 05% 0.9 806 00 4839 172 45 49.0% 28.6%
BVH Bao hiém 71.4 -1.0% 1.3 2,176 0.4 1,889 37.8 3.2 25.3% 8.7%
PVI Bao hiém 31.9 0.3% 0.7 321 0.1 2,801 11.4 1.1 54.3% 9.6%
VIC Bat dong san 115.2 -0.7% 1.0 16,759 52 1,589 72.5 4.9 15.1% 7.8%
VRE  BAtdéng san 34.1 0.9% 11 3,453 74 1033 330 28 325% 8.8%
NVL Bat dong san 56.5 -1.2% 0.8 2,286 1.0 3,187 17.7 2.6 7.3% 15.5%
REE Bat dong san 36.5 0.6% 1.0 492 0.6 5,614 6.5 1.1 49.0% 18.6%
DXG BAt dong san 14.2 -0.4% 1.4 324 2.0 3,215 4.4 0.9 459% 25.9%
SSi Chirng khoan 20.0 -1.2% 1.4 442 1.5 1,769 11.3 1.1 56.3% 9.4%
VCI  Ching khodn 33.1 0.0% 1.0 237 02 5067 65 15 37.9% 24.7%
HCM Chirng khoan 24.0 0.8% 14 319 0.6 1,287 18.6 1.7 57.7% 10.2%
FPT Céng nghé 57.1 0.9% 0.9 1,684 2.4 4,688 12.2 29 49.0% 24.9%
FOX Coéng nghé 46.0 2.2% 0.4 497 0.0 4,156 11.1 2.8 0.1% 27.7%
GAS DA&u khi 102.0 -1.1% 1.6 8,488 1.1 5,886 17.3 4.3 3.6% 26.1%
PLX Dau khi 59.2 0.3% 1.5 3,065 0.5 3,467 17.1 3.2 13.4% 19.5%
PVS DA&u khi 17.8 0.6% 1.7 370 0.9 2,062 8.6 0.7 22.2% 8.5%
BSR Dau khi 9.6 0.0% 0.8 1,294 0.5 1,163 8.3 1.0 41.1% 11.0%
DHG Dwoc 94.5 1.3% 0.5 537 0.1 4,535 20.8 3.9 54.4% 19.4%
DPM Haéa chét 12.8 -3.4% 0.7 218 0.4 650 19.7 0.6 19.1% 3.7%
DCM Hoéa chét 6.9 0.3% 0.6 158 0.0 625 11.0 0.6 2.5% 5.5%
VCB Ngan hang 84.7 0.2% 1.3 13,658 2.7 5,274 16.1 3.9 23.9% 27.1%
BID Ngéan hang 40.0 0.8% 1.6 6,995 0.7 2,109 19.0 24 21.1% 13.5%
CTG Ngan hang 21.2 0.2% 1.6 3,432 2.0 1,641 12.9 1.1 29.3% 8.5%
VPB Ngéan hang 20.5 1.2% 1.2 2,140 1.3 3,341 6.1 1.2 23.2% 22.7%
MBB  Ngan hang 22.7 11% 11 2,290 29 3261 69 13 200% 21.8%
ACB Ngan hang 23.6 0.9% 1.1 1,700 0.6 3,585 6.6 1.5 30.0% 25.9%
BMP Nhuwa 52.5 0.2% 0.8 187 0.1 5,073 10.3 1.7 80.5% 16.5%
NTP Nhua 31.8 0.0% 03 136 00 4603 69 12 188% 17.8%
MSR Tai nguyén 14.8 0.0% 1.3 637 0.0 732 20.2 1.1 2.0% 5.6%
HPG Thép 22.7 1.8% 1.0 2,719 54 2,526 9.0 1.4 37.6% 17.4%
HSG Thép 7.6 0.9% 1.6 139 1.2 890 8.5 0.6 17.2% 6.8%
VNM  Tiéu ding 123.0 01% 07 9,313 52 5527 223 79 586% 365%
SAB Tiéu dung 230.0 -1.3% 0.8 6,413 0.9 7,365 31.2 8.2 63.4% 28.4%
MSN Tiéu dung 715 0.0% 1.2 3,634 1.8 4,512 15.8 2.5 39.9% 20.5%
SBT Tiéu dung 18.5 1.6% 0.6 472 1.1 440 42.1 1.5 6.2% 3.5%
ACV Van tai 75.5 0.1% 0.8 7,146 0.0 2,630 28.7 54 3.7% 19.7%
VvJC Van tai 143.3 0.2% 1.1 3,264 2.8 9,850 14.5 55 19.7% 43.3%
HVN Van tai 33.9 0.9% 1.7 2,090 0.3 1,747 19.4 2.7 9.9% 13.4%
GMD Van tai 24.2 0.8% 0.8 312 0.2 1,949 12.4 1.1  49.0% 9.7%
PVT Van tai 17.2 -0.3% 0.6 210 0.3 2,571 6.7 1.2 32.1% 18.2%
VCS Vatliéu xay dwng 84.5 1.4% 0.9 588 0.4 8,338 10.1 4.3 2.1% 45.8%
VGC Vatliéu xay dwng 18.5 0.0% 0.7 361 0.2 1,398 13.2 1.3 13.5% 10.1%
HT1 Vatliéu xay dwng 14.4 -0.3% 0.8 239 0.1 1,912 7.5 1.0 6.4% 13.8%
CTD  Xay dung 66.7 0.0% 08 221 01 9842 68 06 478% 93%
VCG Xay dwng 27.2 -0.4% 1.1 522 0.1 1,557 17.5 1.8 0.5% 10.4%
Cll Xay dwng 23.7 -1.5% 0.4 255 0.2 1,845 12.8 1.1 51.3% 8.8%
POW bién 13.4 0.8% 0.6 1,364 1.1 820 16.3 1.3 13.9% 7.8%
NT2 Dién 228 0.0% 0.6 285 02 2721 84 16 191% 20.0%
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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
HPG 22.65 1.80 0.33 5.49MLN ACB 23.60 0.85 0.33 577100.00
BID 40.00 0.76 0.30 406540.00 MBG 45.10 8.94 0.07 630300.00
VvCB 84.70 0.24 0.22 727130.00 VCS 84.50 1.44 0.04 108100.00
VRE 34.10 0.89 0.21 5.00MLN PVS 17.80 0.56 0.03 1.21MLN
MWG 113.50 1.34 0.20 587670.00 CTX 12.20 9.91 0.02 14200.00
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 115.20 -0.69 -0.79 1.03MLN NVB 9.00 -1.10 -0.04 1.22MLN
GAS 102.00 -1.07 -0.62 252670.00 KLF 1.20 -7.69 -0.02 294100.00
SAB 230.00 -1.29 -0.57 92480.00 PTI 15.00 -3.23 -0.01 700.00
NVL 56.50 -1.22 -0.19 407780.00 VCG 27.20 -0.37 -0.01 44900.00
BVH 71.40 -0.97 -0.14 121720.00 ICG 7.40 -7.50 -0.01 3000.00
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
HVX 3.21 7.00 0.00 10.00 VE3 6.60 10.0 0.00 100.00
YBM 4.30 6.97 0.00 5970.00 CTX 12.20 9.9 0.02 14200.00
HVG 8.15 6.96 0.04 5.12MLN LBE 43.00 9.7 0.00 200.00
SVi 64.60 6.95 0.02 250.00 VTJ 8.00 9.6 0.01 400.00
NVT 7.45 6.89 0.01 5900.00 NAG 4.60 9.5 0.00 6100.00
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
AAM 11.35 -6.97 0.00 12750.00 NHP 0.40 -20.00 0.00 8500.00
RDP 7.35 -6.96 -0.01 390.00 HKB 0.60 -14.29 -0.01 47600.00
TTB 9.09 -6.96 -0.01 108630.00 PMB 6.30 -10.00 0.00 100.00
RIC 5.66 -6.91 0.00 2130.00 PMP 10.90 -9.92 0.00 1500.00
PGD 37.20 -6.88 -0.07 1160.00 VBC 16.00 -9.60 0.00 100.00

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

STT Tén béo cao Loai bao cao M3 c6 phiéu lién quan Link tai bao cao
1 ViMb6 &Thj Trwong Thang 10.2019 Phan tich vi mé Click
2 BSC_Vietnam Sector Outlook_VN_4Q2019 Phén tich nganh Click
3 ViMé &Thi Trweng Quy lll_Tao nén virng chac Phan tich vi mo Click
4 BSC_ Quyét dinh 1870 vé Lai suét tac déng Phan tich vi mé Click
5 Bao cao Tong két KQKD 6T.2019_BSC Research Phén tich nganh Click
6 ViMo6 &Thj Trwdng Thang 08.2019 Phan tich vi md Click
7 BSC_Vietnam Sector Outlook_VN_3Q2019 Phan tich nganh Click
g  ViMb &Thi Trwdng Thang 07.2019_Khéng nhiéu Phéan tich vi md Click
9 ViMb &Thi Trwdng Quy |I_Phan héa va bién dong Phan tich vi mé Click
10 ViMb &Thj Tru’("yng Thang 05.2019_Kiém tra va hdi Phan tich vi mé Click
11 Bdo cao Danh gia anh huwéng clia EVFTA Phan tich nganh Click
12 2019M2_Bién déng gidng co ché théng tin hd tro Phan tich vi mé Click
13 2019M1_Ta&ng diém tir viing gia thap Phan tich vi mé Click
14 BSC_Vietnam Marco Market Outlook_VN_2019 Phén tich vi mé Click
15 Vimod_Vietnam Sector Outlook_2019_VN Phan tich nganh Click
16 BSC_Vietnam Sector Review_2018_VN Phén tich nganh Click
17 BSC_Vietnam Sector Outlook_VN_4Q2018 Phan tich nganh Click
18 VM_M11_Giao dich gi&ng co, toan tinh cho 2019 Phén tich vi mé Click
19 Vimé 2018M10_Xay nén co bén, co hdi phuc héi Phan tich vi mo Click
20 Vimo_ Quy 3/2018_Mua cong bd KQKD quy Il Phan tich vi mo Click

Danh sach cac ¢ phiéu BSC da khuyén nghi gan day

STT Ma Nganh Khuyén  Ngayrabdo Gidngay Gidmuc Gidhien .o o0 b ik i bao cao
nghi cao rabao cao tieu tai
1 VvipP Van & Mua  25/11/2019 1251 1625 1249 6216 201 76 Click
2 VCB  Ngan hang Mua  25/11/2020 845 121.0 84.7 5274 161 3.9 Click
3  HDG  BAtdong san Mua  13/11/2019  34.8 423 34.0 9530 36 18 Click
4 FPT CNTT Mua  13/11/2019  60.5 75.3 57.1 4688 122 29 Click
5 DGW Ban 1é Mua  31/10/2019 255 30.8 241 3491 69 1.1 Click
6 PCL Pién Muamanh  14/10/2019  20.0 29.1 18.5 2246 82 09 Click
7 TRC Cao su Theodsi  10/1/2019 38.0 N/a 38.1 3678 103 07 Click
8 MSN  Tiéuding  Theodsi  30/09/2019 785 82.7 715 4512 158 25 Click
9 VNM  Tieuding  Theoddi  27/09/2019  130.0 142.1 1230 5527 223 7.9 Click
10 TPB  Nganhang  Theodsi  27/09/2020  22.3 26.0 21.9 2887 76 15 Click
11 REE  Céngnghiép Mua  27/09/2021 395 48.0 36.5 5614 65 1.1 Click
12 VHC  Thiysan Mua  25/09/2019  79.0 935 750 14958 50 14 Click
13 LCG  Xaydung Mua  25/09/2019 9.6 113 8.5 2279 37 06 Click
14 ACB  Ngan hang Mua  23/09/2019 222 26.3 23.6 3585 66 15 Click
15 DIG  BAtdong san Mua  23/09/2019 136 16.3 13.2 1,079 122 11 Click
16 VCB  Nganhang  Theodsi  17/09/2019 819 90.0 84.7 5274 161 3.9 Click
17 DRC Cao su Theo ddi  13/09/2019  22.4 25.5 231 1,723 134 17 Click
18 MBB  Ngan hang Mua 9/10/2019 22.6 N/a 22.7 3261 69 13 Click
19 DBD Y té Theodsi  9/5/2019 47.4 N/a 58.8 2801 210 35 Click
20 GMD  Cang bién Mua  30/08/2019  27.9 37.6 24.2 1,049 124 11 Click



https://www.bsc.com.vn/Report/ReportFile/2246594?key=32
https://www.bsc.com.vn/Report/ReportFile/2246578?key=34
https://www.bsc.com.vn/Report/ReportFile/2246483?key=29
https://www.bsc.com.vn/Report/ReportFile/2246434
https://www.bsc.com.vn/Report/ReportFile/2246426?key=26
https://www.bsc.com.vn/Report/ReportFile/2246371
https://www.bsc.com.vn/Report/ReportFile/2246267
https://www.bsc.com.vn/Report/ReportFile/2246254
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https://www.bsc.com.vn/Report/ReportFile/2246581?key=28
https://www.bsc.com.vn/Report/ReportFile/2246517?key=27
https://www.bsc.com.vn/Report/ReportFile/2246478
https://www.bsc.com.vn/Report/ReportFile/2246474
https://www.bsc.com.vn/Report/ReportFile/2246464
https://www.bsc.com.vn/Report/ReportFile/2246457
https://www.bsc.com.vn/Report/ReportFile/2246454
https://www.bsc.com.vn/Report/ReportFile/2246452
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https://www.bsc.com.vn/Report/ReportFile/2246445
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https://www.bsc.com.vn/Report/ReportFile/2246379
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TROLY THONG MINH iBROKER

o Nhanh chéng, chinh xac, chuyén sau

BSC ibroker la dich vu 24/7 cung cap cho khach hang dé hé tro tra ciru thong tin, phan tich die liéu thi trwéng, dir 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 lwong (kim): gdm cac chirc néng tw van cb phiéu dwa trén phan tich dir liéu gia va khéi lwgng giao

N dich, tw van tin hiéu mua/ban cb phiéu trong phién; tra ctru bién ddng dong tién theo cac nhom nganh thi twong; tra clru tin
) tlrc bao chi,...

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

Tro ly bao céo phan tich (thay): C6 chirc nang tra clru danh sach va néi dung cac bao cao cap nhat doanh nghiép, phan
tich nganh va doanh nghiép cta cac chuyén vién phan tich BSC.

Tro ly phai sinh (héa): cung c&p cac chirc néng sau: lich phéi sinh; théng tin cong bd; tw van tham khao thong tin giao dich
va tw van chién lwoc giao dich cac hop VN30F1m, VN30F2M, VN30F1Q, VN30F2Q; Xay dwng chién lugc giao dich Alpha
nghién ctru cac tac dong lam thay ddi xu hwéng van dong clia cac HDTL theo phién.

Sty dung iBroker tai déy Link Hwéng dén sir dung Link
Bdn céng bé rdi ro Link Video hwéng dan st dung Link

Bao cao cap nhat trén iBroker trong ngay

Ma gd

béo cao Ngay N&i dung tém tit

Khuyén nghj THEO DOI; Gia muc tiéu ; Gia tai Publish 94000
Trong 10% clia quy khen thuwdng phic lgi, thay vi trich trong DHCD thi minh chi phan phéi 3% va ghi nhan chi phi 1a 7%, => tinh cling
Express ky, loi nhuan thye hién bing nhau: Q3.18 : 151 ty, Q3.19 153 ty . Thué Q3 gop cao hon do tir 2019 — 2027, ko dwoc wu d&i 0% ma la
DHG 13/11/2019 5% -> anh hwéng thué 1a 14 ty. Liy ké DTT -2%, LNTT -6% néu adjust thi DT +9%. Cac khoan chi phi 2 — 3 nam ko tang, nguyén liéu
201904 tang chat dinh. Bién LNG giam tir 46% con 42% do (1) thay d6i cAu triic nganh hang: tang ty trong hang khéc (2) trong COGS hang san
Xuét -1%: ghi nhan chi phi tir thay ddi cach hach toan welfare fund va 10 ty tdng thém do NVL ting. Chi phi NVL trong Q4.2019 sé&
khéng tang do da mua dd hang cho nhu cau.

Khuyén nghi MUA; Gia muc tiéu 73500; Gia tai Publish 56500
V& Chuyén dbi s6 & FPT (1) Trong ndi bd FPT: gdm 3 muc tiéu chinh (a) new model (b) tang trai nghiém khach hang va © téi wu héa
Express FPT chi phi. Trong Qé, F-Soft tap trung yao (a), F-Tel tap trung vao (b). T[én do: Pa hoan thanh ké& hoach cu thé. Trong Q4.2019, thyc hién
2019Q4 14/10/2019  Va trién khai. Dau nam se dwa ra két qua nhwng diéu lam dwoc va két qua. (2) Trong hop tac véi khach hang: tap trung vao cac dy an
Chuyén dbi s6. Khach hang nwéc ngoai: bien LNTT cla dw an CDS khodng 19-20% (so véi 16 — 17% LNTT dy &n truyén thdng).
Khéach hang trong nwéc: méi lam viéc véi mét sb doanh nghié va da c6 nhwng dw an va ké hoach so bo CBS chl yéu déu tir cac
khach hang cu~, chli yéu & cac linh vire: automatics, logistics, utility.

Khuyén nghj THEO DOI; Gia muyc tiéu 142700; Gia tai Publish 129000
Dbi v&i ké hoach 2019 — 2024: (1) KH ban dau: Déi véi giai doan 2019 — 2024, cong ty dat KH DT va LNTT ting trwdng trung binh la
31.5% va 25.9%. (2) KH méi: Tap doan Viettel dang 4p mirc KH cao hon. V& théng tin nganh T&ng trudng trung binh cla thj trwdng
Express VTP chuyén phat 1a 30 — 40%/, khong céng ty (size to) dat ngwdng 50 — 60%. S lwong don hang van chuyén (1) Qua khir: 280k don/ngay,
2019Q4 13/11/2019  (2) Current: 350k don/ngay (3) D kién hét 2019: 380k don/ngay. Hg théng mang luoi tong cong la 2,329 clra hang (1,500 buu cuc va
829 clra hang Viettel Store) cting v&i 6,000 diém giao nhan. Dy kién s& nhan thém 150 — 200 clra hang. Viéc bién LNG giam do tinh
hinh thoi tiét mwa béo khién cho ca giao thdng cGa mién Trung bj té liét, khién cho (1) giao hang & dudng truc bi tré va (2) giao hang t
buwu cuc cho khach hang bi tr&. Cong ty khéng gidm gia cwéc trong thei gian vira qua.

Khuyén nghj THEO DOI; Gia muc tiéu 142700; Gia tai Publish 129500
BSC dw b4o KQKD ctia VNM véi DTT va LNST clia cong ty me 1an lwot 14 56,099.9 ty ddng (+6.6% YoY) va 10,941 ty ddng (+7% YoY)
Express v6i EPS fw & 5,677 dénglcp , twong dwong PE fw la 23x va PB fw 1a 6.6x. Ching tdi gia dinh tang trwdng cia thi truong ndi dia dat
VNM 1111/2019 47,432 ty ddng (+6% YoY) va doanh thu quéc té dat 8,596 ty ddng (+10% YoY) véi bién loi nhuan gop 1a 47.3% cao hon so véi ciing ki
2019Q4 la 46.8% nho viéc tang gia ban tat ca cac mat hang dé bu dap cho chi phi nguyén vat liéu tang. Ly k& 9M19, VNM dat doanh thu
thuan va lgi nhuan sau thué 1an luot 14 42,079 ty dong (+6.4% YoY) va 8,377.9 ty déng (+5.7% YoY).

KKhuyén nghi THEO DOI; Gia muc tiéu 280000; Gia tai Publish 260000
BSC du béo DTT va LNST clia SAB dat 1an luwot 39,022 ty déng (+8.3% YoY) va 5,411 ty ddng (+22.7% YoY) v6i EPS la 7,568
déng/cp, twong (ng véi PE fw 1a 34.4x va PB fw 1a 7.1x; ching tdi gid dinh doanh thu bia tang trwéng 10% dat 33,869 ty déng v&i
Express SAB nhirng nd Iwc tai quang ba thwong hiéu Sabeco va cat gidm cac chi phi gilip bién gép SAB ting 1&n 24.2% cao hon cling ky 1& 22.5%.
2019Q4 1711112019 | Gy ké 9 thang dAu nam, DTT va LNST clia SAB déu cai thién Ian Iuot dat 28,170 ty ddng (+10% YoY) va 4,279 ty ddng (+23% YoY).
Trong d6, doanh thu mang bia tang trwdng tét nhat véi doanh thu dat 24,302 ty déng (+11.3% YoY) nhé vao ké hoach tai quéng ba lai
cac thuong hiéu manh clia Sabeco nhw 333, Saigon Specials, Saigon Lager va Saigon Export v&i céc thiét k& mau ma hién dai va tinh
than Viét Nam da gidp SAB tang vé thi phan so véi cac dbi thi khac.
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Khuyén cdo sir dung

Ban béo céo nay cta Cong ty C6 phén Chirng khoan Ngan hang B4u tw va phat trién Viét Nam (BSC), chi cung cap nhiing thdng tin chung va phan tich
vé tinh hinh kinh té vi md ciing nhw dién bién thj trirong chirng khoan trong ngay. Bao céo nay khong duwoc xay dung dé cung cép theo yéu cau cia bét
ky té chirc hay ca nhan riéng /& nao hodc cac quyét dinh mua ban, ndm gii¥ chirng khoan. Nha déu tw chi nén st dung céc théng tin, phan tich, binh Juén
clia Ban bao c&o nhw 1a ngudn tham khdo truéc khi dua ra nhitng quyét dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém
trong b&o céo nay duoc dwa trén nhiing ngudn di liéu dang tin cdy. Tuy nhién Cong ty Cé phdn Chirng khoan Ngan hang déu tw va phét trién Viét Nam
(BSC) khéng dém béo rdng céc nguén théng tin nay 1a hoan toan chinh xac va khéng chiu bét ky mét trach nhiém nao déi véi tinh chinh xac ciia nhitng
thong tin duoc dé cép dén trong béao céo ndy, ciing nhw khdng chju trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phén néi dung
clia ban bao cao nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong béo cao nay duwa trén sw can nhéc cén trong, cong minh va hop ly nhét
trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay cé thé thay déi ma khdng cén bao trude. Ban béo cao nay c6 ban quyén va la tai sdn cia
Cong ty Cé phédn Chirng khoan Ngan hang P4u tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng c6 sw déng y ctia BSC
déu tréi luat. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thire nao hodc (i) duoc
cung cap néu khéng duoc sw chap thuan cta Céng ty Cé phadn Ching 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 H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Cong Triy
Quan 1, Tp. H4 Chi Minh

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

http://lwww.bsc.com.vn

Bloomberg: RESP BSCV <GO>

Déi véi KHTC moi lién lac: Chirc vu Dia chi email

Vi Thanh Phong Trwdng phong TVDT va mai gi¢i KHTC phongvt@bsc.com.vn
Tran Thanh Huwng Chuyén vién TVDT va mdi gi¢i KHTC hungtt@bsc.com.vn
Nguy&n Hoang Duong Chuyén vién TVDT va mdi gi¢i KHTC duongnh@bsc.com.vn
Nguy&n Hoang Nguyén Chuyén vién TVDT va mdi gi¢i KHTC nguyennh@bsc.com.vn
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