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[Pi€m nhan thij trudng]
TTCK tang diém manh véi su dan dat ciia nhém c6 phi€u ngin hang, bat déng

san va chiing khoan véi thanh khoan thi trudng téang cao Thay ddi
Chiso (%, bp)
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~ . ~ VNInd
[Hgp dong tudng lai/Quy ETF] e 942:90 240
. < - - e I R L X bt e o e 2 s VN30
Cac HPTL tang diém, tudng dong vdi dién bién thi trudng cd sd trudc su dan dat 24029 3%
5 . o i P HDTL VN30F1M 957.60 +6.99
ctia nhém c¢6 phiéu von hoa lén
HNXIndex 183.45 +4.36
A . a HNX30 277.35 +6.32
[Thong tin doanh nghiép] UPCoM 65.32 +3.19
FPT, MSH
, USD/VND 24,787 -0.09
Lgi sudt TPCP 10 nam (%) 4.89 1
[Cap nhat cong ty] L&i sudt qua dém (%) 456 +50
HDG, HPG Dau (WTI, $) 86.85 -0.08
vang (LME, $) 1,776.95 -0.11
[Quan diém dau tu]

NDT dudc khuyén nghi gia ting mot phan ty trong trading ngan han tai ving hd
trg da dé cip nhung can tuan thia diém diing 16 va ha ty trong néu diém dd bi
xuyén thing sau d6
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Diém nhan thi trudng

VNIndex
KLGD (triéu CP)
GTGD (triéu US)

942.90 (+3.40%)
1,046.8 (+98.2%)
579.9 (+46.8%)

HNXIndex
KLGD (triéu CP)
GTGD (triéu US)

183.45 (+4.36%)
121.8 (+94.7%)
45.2 (+82.8%)

UPCoM
KLGD (triéu CP)
GTGD (triéu US)

65.32 (+3.19%)
68.1 (+51.8%)
21.1 (+34.6%)

NDTNN mua rong (triéu US) +27.7

VNIndex & HNXIndex

TTCK tang diém manh véi su dan dat cia nhém cé phiéu ngan hang, bat dong
san va chiing khoan véi thanh khoan thi trudng tang cao. Khéi ngoai tiép tuc
mua rong 8 CTG (+6%), FUEVFVND (+6.3%), VHM (+3.5%).

Nha may loc dau Dung Quat tang cong suat dé dam bao nguén cung trong
nudc, qua dé gbp phan giam ap luc ngudn cung xang dau trong thai diém hién
nay. C6 phiéu dau khitdng gid & BSR (+5.2%), OIL (+7.9%), PLX (+5.5%)

B6 Cong Thudng trinh Chinh phu phé duyét Quy hoach bién 8, vdi gia dién du
kién 1&én mUc 8,1-9 UScent/kWh vao ndm 2030. C6 phiéu dién tdng gid § VSH
(+6.9%), REE (+5.6%)

Bién déng nhom nganh
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Gia tri mua rong khéi ngoai liiy ké 3 thang

Ngudn: Bloomberg, KB Securities Vietnam
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Hgp dong tuong lai/Quy ETF

VN30 940.29 (+3.93%)
VN3OF1M 957.6 (+6.99%)
M& cla 876.1
Cao nhat 957.6
Thap nhat 860.6 dich tdng nhe.
KLGD (HD) 600,883 (+9.9%)

HDTL VN30F1M & VN30
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Nguon: Bloomberg, KB Securities Vietnam

KLGD HDTL VN30F1M & KL hgp déng mé&

(contracts) VN30F1M —o—KLHD md
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Ngudn: Bloomberg, KB Securities Vietnam

Cac HDTL tang diém, tugng déng vdi dién bién thi trudng cd sd trudc su dan
d&t clia nhém ¢ phiéu vén hod 18n. Chénh |&ch F2211 va chi s6 VN30 mé& clia &
mUc thap nhat ngay -42.1 diém, sau d6 thu hep dan bién d6 va dao chiéu dat
mdc cao nhat ngay +36.7 diém, déng clia § mic +17.3 diém. Khéi lugng giao

D4 léch HDTL VN30F1M so vdi VN30

(pt)
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Nguon: Bloomberg, KB Securities Vietnam

Bién ddng téng tai san cac quy ETFs l6n

Van Eck e FTSE
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CTCP FPT (FPT)

Thong tin doanh nghiép
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Ngudn: Bloomberg, KB Securities Vietnam

CTCP May Séng Hong (MSH)

(VND) —— 10MA ——— 50MA

65,000

55,000 —+

45,000

35,000

100MA

25,000
225 22.6 22.7

22.8

22.9

22.10

Ngudn: Bloomberg, KB Securities Vietnam

- FPT tang 5.16% lén 69,300 VND/cp

- Tap doan FPT céng bé két qua kinh doanh 10 thang dau ndm

véi doanh thu dat 33,105 ty dong tang 24.4% YoY, lgi nhuan
trudc thué 6,456 ty dong tang 24% YoY. Lgi nhudn sau thué
cho c& déng cong ty me dat 4,550 ty déng, tang 30,7% YoY.

K& hoach ndm 2022, tap doan da thuc hién dudc 78% chi tiéu
doanh thu va 85% muc tiéu Igi nhuén trudc thué sau 10
thang.

MSH tang 6.93% |én 36,250 VND/cp

CTCP May Séng Hong théng bao tra ¢4 tlic ndm 2022 bang
tién, ty & 25% (1 c6 phiéu nhan dudc 2.500 dong). Vdi han 75
triéu cd phiéu dang luu hanh, cdng ty sé chi khoang 188 ty
déng tra co tdc. Ngay dang ky cudi cung la ngay 9/12, tudng
Ung vdi ngay giao dich khéng hudng quyén la 8/12. Ngay
thanh toan du kién la 23/12.

May Séng Hong la cong ty c truyén théng tra c8 tiic bang
tién mat vdi ty [& cao, nhu nam 2021 [a 45%, nam 2020 la
30%.

b KB Securities | VIETNAM



COMPANY REPORT

KB Securities

VIETNAM

16/11/2022

CTCP Tap doan Hoa Phat
(HPG)

Thach thiic I8n tif nhu cau tiéu thu

Chuyén vién phan tich Nguyén Dinh Thuin

thuannd@kbsec.com.vn

Doanh thu thudn 3Q2022 cia HPG
sut giam, Igi nhuan sau thué ghi
nhan 16

HPG chi ddng gidam hang ton kho va
san lugng san xuat trong béi canh
tiéu thu yéu

HPG duy tri ¢i thé canh tranh, gia
tang thi phan

Chung téi khuyén nghi MUA véi ¢
phi€u HPG vdi gia muc tiéu 15,300
VND/CP

Doanh thu thuan va Igi nhuén sau thué 3Q2022 cua Tap doan Hoa Phat dat lan
lugt la 34,440 ty dong (-11.8% YoY), va -1,785 ty dong (-117% YoY). Doanh thu va Igi
nhudn sut giam nghiém trong do gia ban di xuéng cung ton kho nguyén vat liéu
gia cao. Ty gia cling tac dong nhiéu dén KQKD 3Q2022 cla HPG. Trong ky, san
lugng tiéu thu thép xay dung dat 1,076,000 tan (+12% YoY). Dac biét, tiéu thu ong
thép tang vot, ghi nhan 200,000 tan (+62% YoY). San lugng tiéu thu HRC chinhich
nhe trong khi ton ma ghi nhan su sut giam.

D3u ra giam va tén kho nguyén vat liéu gia cao da dugc phan anh vao két qua kinh
doanh Quy 3. HPG s& quan tri hang ton kho chat ché& va c6 thé ghi nhan gia von
thap hon vao quy tdi. Hoa Phat cling ra quyét dinh tam diing hoat dong mot s6 1o
cao trong bi canh nhu cau yéu. Tiéu thu thép Quy 4 van con nhiéu thach thic khi
thi trudng B4t dong san va giai ngan dau tu cong tri tré.

Nganh thép dang trai qua giai doan khé khan khi gia thép giam va nhu cau tiéu
thu yéu. Hau hét doanh nghiép san xuat thép déu ghi nhan 6 trong 3Q2022. Hoa
Phat vdi bién Igi nhuan gdp cao, chi phi san xuat canh tranh dudc ky vong sé gia
tang thi phan khi cac doanh nghiép san xuat thép phai giam san lugng do ap luc tu
viéc 16 do gia thép di xudng va nhu cau tiéu thu am dam.

Ching t6i diéu chinh du phdong doanh thu ndm 2022 HPG xuéng 137,883 ty dong (-
7.9% YoY), @i nhudn sau thué dat 10,236 ty dong (-70% YoY). VGi quan diém than
trong v8i nhu cau tiéu thy thép va gia ban dau ra giam nhe cho dén hét nam,
ching t6i khuyén nghi MUA véi gia muc tiéu 15,300 VND/cp, trién vong tang 15%.

MUA

Gia muc tiéu 15,300 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ti lé CP tu do chuyén 55% (%) M 3M 6M 12M
Tang/giam 15% nhugng (%) Tuyét déi -30 -36 -52 -64
Gia hién tai 13,350 GTGD TB 3 thang (ti 991/3.1 Tuong déi -21 -19 -32 -36
Gia muc tiéu dong thuan 27,143 VND/triéu USD)
Vén héa (nghin ti VND/ti 87,222/3.5 S& hitu nudc ngoai (%) 22%
usD)
Dy phong KQKD &dinh gid o - Gid ¢ phiéu HPG (phai) 20000
FY-end 2019A 2020A 2021A 2022F Tuong quan véi Index (Tré) 45’000
Doanh sG thuan (ty VND) 63,658 90,119 149,680 137,883 0 4 '
L&i/(18) tif HDKD (ty VND) 9,031 15,289 37,008 11,668 10,000
Lgi nhuan sau thué (ty VND) 7,578 13,506 10,236 12,436 10 1 35,000
EPS (VND) 2,700 4,007 7,718 1,760 30,000
Ting trudng EPS (%) -32% 49% 89% 70% 207 25,000
P/E (x) 5.80 3.86 2.03 7.0 0 1 20,000
P/B (x) 0.88 0.85 0.8 0.7 15,000
ROE (%) 17.03% 25.14% 45.97% 10% 40 10,000
Ty & 6 tdc tién mat (%) 0% 5% 5% 0% x\x&\, x\x\ﬂ x\”’\’ﬂ \,\%\,9 &@ x\%\fﬂ x\x&»
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Nguon: Bloomberg, KB Securities Vietnam
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\ A
Ha bo (HDG)
Trién vong tich cuc tif Charm Villas

Chuyén vién phan tich Tiéu Phan Thanh Quang
quangtpt@kbsec.com.vn
Chuvén vién phan tich Pham Hoang Bao Nea

Két qua kinh doanh quy 3/2022 tang
trudng t6t nhd hoat dong kinh
doanh dién

Dy bao KQKD ctia mang dién ndm
2023 sé chiing lai do cac nha may
thuy dién khéng con duoc hudng loi
tlr La Nina

Dy an Hado Charm Villas déng gop
chinh vao KQKD ciia mang BDS trong
nam 2022-2024

Khuyén nghi MUA - Gia muc tiéu:
35,000VND/cé phiéu

Doanh thu thudn Quy 3/2022 dat 838 ty VND (+32%YoY), trong d6 doanh thu ti
chuyén nhugng BDS dat 224 ty VND tUf ban giao 15 cdn biét thy Ha D6 Charm Villas,
giam 41% so vdi mic nén cao cua cung ky nam 2021; doanh thu ban dién tang
trudng manh so vGi cling ky dat 537 ty VND (+175%YoY) nhg (1) Cac nha may thay
dién van hanh hiéu qua nhd diéu kién thly van tét (2) Ddng gop clia 3 nha may mdi.
Lgi nhudn sau thué cta c6 déng cong ty me dat 251 ty VND (+10%YoY).

Chung téi dv phdng san lugng dién va doanh thu ciia mang dién nam 2022 sé dat
1,460 triéu kWh (+66% YoY) va 2,010 ty VND (+58% YoY) nh& vao mirc nén so sanh
thap cGia ndm 2021 ciing nhu tinh hinh thuy vén hé tro thuan lgi cho viéc van hanh
cla nha may thuy dién. Dy bdo KQKD clia mang dién ndm 2023 sé chirng lai do
khéng con mic nén thap ciing nhu cac nha may thuy dién khéng con dugc huéng
lgi tir La Nina. San lwgng va doanh thu ndm 2023 dy phéng dat [an lwot 1,296 triéu
kWh (-11% YoY) va 1,857 ty VND (-8% YoY).

Du an Hado Charm Villas la du an chinh déng gép vao két qua kinh doanh cua
mang BDS trong nam 2022-2024 khi cac dy an goi dau khac tai TP HCM la Hago
Greenlane va Hado Minh Long chua dudc trién khai do cic vudng mac vé phap ly.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i khuyén nghi MUA dai
véi ¢ phiéu HDG véi gid muc tiéu [a 35,000VND/cé phiéu, tudng dudng vdi upside
40% so vdi gia dong clfa ngay 14/11/2022.

M ua duy tri

Gia muc tiéu 35,000VND Dii liéu giao dich Bién ddng gia c8 phiéu
Ty 1& CP tu do chuyén nhudng 38.4% (%) M 3M 6M  12M

Tang/giam (%) 40% GTGD TB 3 thang (ty VND,triéu USD) 82.2/3.4 Tuyét d6i 29 -50 21 25
Gia hién tai (14/11/2022) 24,600VND S8 hitu nudc ngoai (%) 33.1% Tudng ddi -18 -26 -1 34
Gid muc tiéu dong thuan 65,600VND C6 dong 18n Ong Nguyén
V6n héa thi trudng 6.1/0.2 Trong Théng-Chu
(ty VND/ triéu USD) tich HPQT (32%)
Du phéng KQKD & dinh gia
FY-end 2020 2021 2022F 2023F o quanvdWndex (TE)  (u)
Doanh s thuan (ty VND) 4,999 3,777 3,796 4,466 Gié c3 phiée
L5i/(18) tit HDKD (ty VND) 1,545 1,651 1,947 2,288 “ foee
Lgi nhuén cliaCb congty me (ty » 60,000

979 1,097 1,300 1,499
VND) 40,000
EPS (VND) 6,213 5,470 5,316 6,128 o \ o
Tang trudng EPS (%) -19 -12 -3 15 r \AT i
P/E (x) 4.34 4.93 4.63 4.01 o 21022 0322 0522 07/2 0922 H,/‘/L
P/B (x) 1.38 1.22 1.01 0.86
ROE (%) 27 23 25 25
Ty sudt ¢6 tuc (%) 2 4 4 na

Ngudn: Bdo cdo doanh nghiép, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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-n Chuyén vién chién ludc dau tu
= Thaéi Hitu Céng

2= congth@kbsec.com.vn
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Thi trudng cd s& - Chi s6 VNIndex

Chi 56 VNINDEX - 1D +31.00 (+3.40%) [ 1800.00
BB 202
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Ngudn : Trading View, KB Securities Vietnam

— VNIndex lao dc manh trong phién trudc khi dién bién giang co va héi phuc mdt phan vao
cudi phién.

— Ngudng hd trd tam ly quanh 900 di€m da cho phan (ing va gitp cho chi sé tranh dugc mét
nhip giam sau trong phién. Mac du vay, VNIndex ti€p tuc d6i mat véi rdi ro md réng nhip
diéu chinh xuéng vung hé trg sdu han quanh 880 (+-5) trudc khi ¢ cd hdi xuat hién mot
nhip héi phuc trong ngén han.

— NDT dudc khuyén nghi gia ting mdt phan ty trong trading ngan han tai viing hé trg da dé
cap nhung can tudn thu diém ding 16 va ha ty trong néu diém dd bi xuyén thang sau dé.
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Chi s6 VN30
Chisé VN30 1D = +3552 (+3.93%) L 1600.00
BB 202
14100 close 0 D#U" [ 1s=000
WA 50 Bodg gy L 1500.00
Volume - Khii lBeig" | 1000
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Thi trudng phai sinh - Hgp déng tudng lai VN30F1M (F1)

Hop dong trong lai VN30OFIM 1D = +62.60 (+6.99%) - 1600.00
fa2 I 1550.00
2MAH00 dlose 0 Ll
MA 50 clodi#e® mg* “ryol2 |. t 1500.00
Volume - Khéi lughg .H_ L 1450.00
-

IUF*[&I?* b 1400.00

t 2 b 1350.00
lD I {ﬂ" Dm?TMHT " [l . n‘n L 1300.00
o LT = D____—-r—i“r*“- L 1250.00

‘iU ? T e —— 'mu-\\
L F 1200.00
‘I$ t 1150.00
l*ll F 1100.00
L 1050.00
1 L 1000.00
Ui - 957.60
. TlU F 900.00

+ 850.00

b 60.00
- 40.00
r 20.00
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Ngudn : Trading View, KB Securities Vietnam
Ngudng trong phién — F1 lao d6c manh trong phién trudc khi dién bién gidng co va héi phuc mdt phan vao cudi

i phién.
Khang cu xa: 913-915 j
— Ap luc ban manh trong phién khién cho chi s& ddnh mat viing ddy ngan han quanh 910 (+-

Khang cy gan: 902 -905 5), hién da dao vai tro la vung khang cu gén cuia chi sé. V8i xu hudng giam diém trong trung

Hb trg gan: 880 - 884 han van déng vai tro cha dao, F1 ti€p tuc d6i mat vdi rii ro md rong nhip diéu chinh xudng
. vlng ho trg sdu hon quanh 860 (+-5) trudc khi cé cg hdi xuat hién mot nhip héi phuc trong
Ho trg xa: 865-870 .
ngan han
— Chién lugc giao dich trong phién: Linh hoat trading hai chiéu, SHORT tai khang cu, LONG tai
ho trg.

— Chién lugc giao dich qua dém: Uu tién m& SHORT quanh cac ngudng khang cu
Luu y: Miic ditng 16 dp dung cho cdc vi thé trong phién [d 2 diém va qua dém 13 5 diém. Tay vao khdu vi rdi ro
va dién bién thuc té, NDT cé thé can diéu chinh tdng giam nhe cdc mic ndy.

8 www.kbsec.com.vn



VIETNAM DAILY

KBSV danh muc dau tu mau

Phudng phap tiép can:

- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
nghién cltu va khuyén nghi ndm gill trong 3 thang tdi véi muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

- Ngudng cat 16 tai -15%

- Ludn duy tri 100% danh muc la ¢ phiéu (c6 thé bao gbm
CCQ ETF) v@i trong s6 dugc phan bé déu (ty trong co phiéu
trong danh muc dugc diéu chinh hang thang).

VN30 Index Master Portfolio
Tang trong phién 3.93% 6.74%
Téng liiy ké (YTD) -38.77% -31.96%

Danh muc dau tu mau cho NPT trong nudc

Khéi phan tich KBSV

So sanh hiéu suat véi VN30 Index

Portfolio VN30 Index

(%)
120 T

50

13 2/3 3/3 4/3 53 6/3 7/3 8/3 9/3 10/3

11/3

Tang/giam

. Nga Gia dén Téng/giam
2:4: khsy;n clia ¢ ;r:izﬁ lﬁgy/%(é Piém nhan dau tu
nghi 16/11/2022 ) (%)
. - MWG d3 t8i uu héa doanh thu cho chudi clta DMX va TGDD
M°b('|t;v‘\:"6‘;”d 09/08/2019 40,450 6.9% 2.0% - BHX du kién s6m dat diém hoa vén tai clfa hang va trung tdm phan phéi
- Vé dai han, BHX dat muc tiéu ndm 10-15% thj trudng ban & thyc pham
Binh Son - Crack spread sé tiép tuc dugc duy tri d mlc cao
Refinery 30/06/2022 12,200 6.1% -59.6% - Dy &n nang cap nha may dang dudc xem xét lai phudng an dau tu
(BSR)
Phu Nhuan - Tang trudng doanh sé ban (& trang sdic van duy tri 8 mdic cao
Jewelry 22/03/2019 97,000 3.1% 22.8% - PNJ hdi tu du diéu kién dé thanh cdng trén thi trudng dong ho deo tay
(PNJ) - Hoat ddng kinh doanh cét 18i ting trudng trd lai sau sy c6 "ERP"
Nam Tan - Khu Cong nghiép NTC-3 dudc phé duyét dong gop téng trudng 2022
Uyen 11/11/2021 100,000 16.1% -55.2% - Trién vong tich cyc trong dai han ctia nganh khu céng nghiép
(NTC) - C4u trdc tai chinh [anh manh
Refrig Elec - Mang cho thué van phong dem lai dong tién 6n dinh cho REE
Eng 11/10/2018 67,400 5.6% 115.8% - Dau tu chién lugc vao nganh tién ich dem vé dong cé tlic 6n dinh dai han
(REE)
- Hoat ddng xuat khdu phan mém dang tang trudng manh
FP(TF(;?r;p 06/09/2018 69,300 5.2% 171.6% - Méng vi&n thong du kién duy tri 6n dinh ting trudng 15%
- Dy kién FPT c6 thé duy tri téc do tang trudng Igi nhudn trén 20% hét 2020
. - K&t qua kinh doanh téng trudng manh trong nam 2019
V'et('ETBGa)"k 01/31/2020 24,800 6.0% 23.8% - Ky vong vao viéc ting vén s& di&n ra manh mé& trong n3m 2020
- Chét lugng tai san dugc cai thién manh
- Hudng |gi tif nhu cau LNG tang cao trudc tinh trang thi€u hut ctia nganh dién
P}/GGAZS)l 11/12/2020 117,000 4.9% 51.9% - Thdng tin vé vaccine, OPEC+ tri hodn nang san lugng ho trg gid dau
- Ky vong viéc xdy dung cang LNG Thj Vai dugc dady manh
Hoa Phat - San lugng tiéu thu thép bat dau hoi phuc trg lai
Group 04/12/2019 13,350 6.8% 12.3% - Gia thép xay dung ¢4 tin hiéu bat dau xu hudng hdi phuc
(HPG) - Cong sudt ting thém tlf du 4n Dung Quét gilip HPG md rdng thi phan.
Kinhbac City - Gid ban khu dd thi Trang Dué cao hon ky vong
Developmen 09/03/2020 16,000 6.7% 46.0% - Hudng |gi tif cac Hiép dinh thuong mai ty do, dac biét la EVFTA
(KtBC) - Covid-19 ddy nhanh qua trinh chuyén dich nha may khéi Trung Quéc

Ngudn: Bloomberg, KB Securities Vietnam
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Thong ke thi trudng

HSX - Top 5 ¢6 phi€u mua/ban rong khéi ngoai

HNX - Top 5 c6 phiéu mua/ban rong khdi ngoai

Thay déi S& hitu nudc ngoai Mua rong Thay déi S& hitu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) M3 (%) (%) (T VND)
16 6.0% 27.0% 933 PVS 6.7% 15.2% 235
FUEVFVND 6.3% 97.7% 67.0 IDC 9.9% 0.4% 10.6
VHM 3.5% 23.2% 57.4 PVI 6.2% 58.8% 0.9
VIC 6.0% 12.2% 56.6 THD 2.3% 1.2% 0.7
SSI 6.8% 35.6% 54.2 SD5 1.5% 6.7% 0.5
Thay dai S& hitu nudc ngoai Ban rong Thay dai S4 hiu nudc ngoai Ban rong
M3 (%) (%) (Ty VND) M3 (%) (%) (T VND)
VNM -3.3% 55.7% -210.5 SHS 9.3% 5.6% 2.7
VCB 0.1% 23.6% -206.1 VCS 7.5% 3.0% -0.4
VPB 5.8% 17.7% -31.2 HUT 9.3% 0.8% -0.2
MBB 6.7% 23.2% -23.0 CEO 9.9% 0.2% -0.1
SAB -3.1% 62.7% -48.8 CDN -9.7% 20.6% -0.1
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhdm nganh ting/giam trong tuan Nhém nganh - Top 5 tang/giam trong thang
Thay dai [VE] Thay dai M3
5 nganh dién bién tich cyc nhat (%) tiéu biéu 5 nganh dién bién tich cuc nhat (%) tiéu biéu
Bao bi & dong gbi 4.2% TDP, SVI, MCP, TPC Bao bi & dong g6i 9.4% TDP, SVI, MCP, TPC
Kim loai & khai thac 1.5% HPG, HSG, NKG, KSB Tién ich khi 6.5% GAS, PGD, PMG
Quan ly & phat trién bat dong san 1.2% VHM, VIC, NVL, BCM Thuyc pham 4.9% VNM, MSN, KDC, VHC
Tién ich khi 0.5% GAS, PGD, PMG Ngan hang 4.4% VCB, BID, VPB, TCB
Hang dét, may & hang xa xi 0.1% PNJ, TCM, MSH, GIL Vat liéu xay dung 0.0% HT1, PTB, GAB, ACC
Thay dai M3 Thay dai M3
5 nganh dién bién tiéu cuc nhat (%) tiéu biéu 5 nganh dién bién tiéu cuc nhat (%) tiéu biéu
Gidy & am san -30.3% DHC, HAP, HHP, VID Gidy & 1am san -41.3% DHC, HAP, HHP, VID
Méy méc -16.7% TCH, HHS, SRF, SHA Xay dung va ky thuat -36.2% DIG, HDG, VCG, PC1
Thiét bj va dich vu ndng lugng -16.5% PVD, PVT San pham xdy dung -34.0% VGC, BMP, SHI, DAG
Hda chat -16.2% GVR, DGC, DPM, DCM May méc -33.5% TCH, HHS, SRF, SHA
Xay dung va k§ thuat -14.3% DIG, HDG, VCG, PC1 Kim loai & khai thac -31.8% HPG, HSG, NKG, KSB

Nguon: FiinPro, KB Securities Vietnam

Nguon: FiinPro, KB Securities Vietnam
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Viét Nam - C& phiéu tiéu biéu

Vén héa thi
N GTGD EPS

A trudn N Room P/E (X] ROE (% P/B (X) Bién déng (%)
Nganh M3 Tén cong ty Gia ban g (VNDtriéu, N CAGR B >
(VNDty, con lai
usbmn) (%)
Usbmn) (%, -1d) 20E 21E 20E 21E 20E 21E 1D 1w M YTD
372,067 76,245
vIC VINGROUP JSC 97,778 225 24.6 23.0 14.7 8.8 9.2 2.2 2.0 6.0 125 12 -36.5
(16,170) (3.1)
339,478 154,265
VHM VINHOMES JSC 79,385 26.6 6.3 53 359 226 219 13 11 35 0.8 -13.5 -45.2
(14,753) (6.2)
79,190 35,749
VRE VINCOM RETAIL JS 34,850 17.8 243 16.6 -1.6 7.8 10.6 1.9 17 6.4 4.5 54 -11.8
mAex (3,442) (1.4)
Bat Dong San
N 86,712 79,764
NVL NO VA LAND INVES 45,853 313 12.0 10.0 6.7 14.1 15.2 17 1.4 -6.9 -30.1 -55.6 -62.9
(3,768) 3.2)
19,167 45,963
KDH KHANG DIEN HOUSE 28,347 (833) (1.9) 11.6 10.2 9.8 13.7 13.0 124 1.2 11 4.4 -0.2 -23.6 -56.3
12,594 110,787
DXG DAT XANH GROUP 21,130 13.9 59 4.7 - 10.4 115 0.5 0.4 6.9 -19.6 -44.7 -73.9
(547) (4.5)
378,305 87,645
VCB BANK FOR FOREIGN 79,937 6.3 133 113 117 220 22.0 2.6 22 0.1 15 10.3 -4.7
(16,441) (3.5)
174,556 61,041
BID BANK FOR INVESTM 34,507 12.7 12.6 10.1 -5.3 174 185 18 15 6.9 -1.2 8.2 -3.8
(7,586) (2.5)
136,341 180,613
TCB VIETNAM TECHNOLO 38,900 0.0 3.6 3.1 143 209 19.5 0.7 0.6 6.8 -9.2 -14.0 -55.8
(5,925) (7.3)
137,021 181,279
CTG VIETNAM JS COMM 28,512 14 6.7 57 50.3 18.5 19.6 11 1.0 6.0 1.4 9.3 -26.8
(5,955) (7.3)
101,381 266,616
. VPB VIETNAM PROSPERI 15,296 0.0 5.6 5.6 18.8 19.7 16.9 1.0 0.8 5.8 -11.4 -4.0 -35.1
Ngan (4,406) (10.8)
hang 73,327 224,855
MBB MILITARY COMMERC 16,173 0.0 3.9 34 14.6 245 229 0.8 0.7 6.7 -10.9 -15.2 -37.3
(3,187) (9.1)
40,641 44,521
HDB HDBANK 16,320 4.2 4.8 42 233 231 216 1.0 0.8 6.4 0.7 -12.4 -39.6
(1,766) (1.8)
33,548 382,662
STB SACOMBANK 18,600 14.0 7.5 25 26.5 125 24.9 0.8 0.6 7.0 -0.6 -8.5 -48.7
(1,458) (15.4)
28,732 72,710
TPB TIEN PHONG COMME 20,630 0.0 5.4 4.2 37.4 216 215 1.0 0.8 4.8 3.2 12 -49.2
(1,249) (2.9)
22,745 44,065
EIB VIETNAM EXPORT-I 18,500 (988) (1.8) 0.2 9.1 78 27.3 16.0 16.2 1.2 11 -6.9 -30.1 -47.2 -42.1
45,950 41,384
. BVH BAO VIET HOLDING 61,900 21.0 16.5 135 15.8 9.9 115 15 15 6.8 -7.8 -6.7 -15.5
Bao (1,997) (1.7)
hiém 2,439 5714
BMI BAOMINH INSURANC 22,250 (106) (02) 14.2 8.8 79 9.1 12.8 13.6 1.0 0.9 6.0 -13.5 -22.2 -59.5
19,947 290,133
SSI SSISECURITIES C 20,676 55.4 8.9 8.1 -3.2 15.2 131 - - 6.8 -0.3 -17.0 -69.5
(867) (11.7)
9,108 175,831
N VCI VIET CAPITAL SEC 21,154 719 - - -4.0 22.7 20.9 - - 6.8 -19.6 -31.5 -66.3
Ching (396) (7.1)
khodan 8,907 114,375
HCM HO CHI MINH CITY 22,265 52.4 - - -19.0 16.9 15.9 - - 6.8 -19.2 -18.8 -63.8
(387) (4.6)
5,734 260,056
VND VNDIRECT SECURIT 6,983 27.2 - - 36.3 27.0 25.6 - - 6.6 1.0 -27.2 -68.3
(249) (10.5)
227,805 166,355
VNM VIET NAM DAIRY P 109,000 42.1 18.0 16.1 4.0 27.3 29.4 4.5 4.4 -3.2 -7.9 0.7 -13.8
(9,900) (6.7)
N ~ 123,447 30,758
Hang tiéu SAB SAIGON BEERALCO 192,500 (5,365) (12) 36.9 232 20.1 73 224 229 4.8 4.2 -3.1 -2.0 -4.0 19.7
dung thiét ” ’
~ 111,712 106,836
yéu MSN MASAN GROUP CORP 79,250 (4,855) 43) 16.5 24.0 17.2 -51.9 145 17.6 34 29 17 4.5 15.1 -36.2
13,801 18,313
HNG HOANG ANH GIA LA 12,450 48.8 - - - - - - - 7.0 -5.2 -16.9 -67.5
(600) (0.7)
69,042 22,951
. vJC VIETJET AVIATION 131,800 11.0 431 27.3 -88.5 75 16.4 - - 0.1 13 -6.5 -20.6
Cong (3,001) (0.9)
nghiép 9,976 38,814
N GMD GEMADEPT CORP 33,100 10.8 13.2 129 -57.0 134 135 18 17 6.1 -8.8 -13.0 -12.3
(van (434) (1.6)
tai) 5,398 63,684
ch HO CHI MINH CITY 22,600 (235) (26) 38.4 3.9 21.2 65.7 143 24 0.5 0.5 7.0 -19.3 -33.9 -75.2
2,083 #N/A
ROS FLC FAROS CONSTR 3,670 46.4 - - -92.4 - - - - - - - -
(091) (#N/A)
~ 10,411 153,327
Cong GEX GELEX GROUP JSC 15,802 37.7 - - -14.4 - - - - 6.9 4.7 -17.7 -69.6
o (452) (6.2)
nghiép
N 5,438 19,580
(Tu ban) CTD COTECCONS CONSTR 73,200 (236) 08) 36 245 4.9 -52.4 1.0 4.8 - - 6.9 -19.6 -42.0 -75.4
18,419 44,751
REE REE 51,826 0.0 9.5 9.3 -4.5 16.4 15.3 13 12 5.6 -2.3 -12.8 122
(800) (1.8)

Ngudn: Bloomberg, KB Securities Vietnam
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Viét Nam - C& phiéu tiéu biéu

Vén héa thi

GTGD

EPS

trudn Room P/E (X] ROE (% P/B (X] %
Nganh M3 Tén cong ty Giaban & (VNDtriu, room CAGR > .
(VNDty, con lai
usbmn) (%)
Usbmn) (%, -1d) 20E 21E 20E 21E 20E 21E 1w M YTD
172,447 38,362
GAS PETROVIETNAM GAS 90,100 46.1 16.0 17.2 -17.5 24.5 20.7 3.9 35 4.9 0.5 6.6 216
(7,494) (1.5)
Tién 6,578 30,945
o NT2 PETROVIETNAM NHO 22,850 314 8.4 8.2 -10.5 18.4 175 1.4 13 6.6 -1.3 -14.3 -13.7
ich (286) (1.3)
8,400 1,142
PPC PHA LAl THERMAL 26,200 (365) (0.0) 341 13.8 6.3 -5.1 4.7 9.9 0.8 0.7 4.9 -10.0 -22.7 -51.1
145,287 580,069
HPG HOA PHAT GRP JSC 24,986 18.0 3.7 33 21.9 20.1 19.5 0.7 0.6 6.8 2.7 -31.4 -62.6
(6,314) (23.4)
6,809 113,152
DPM PETROVIETNAM FER 17,400 (296) (4.6) 36.5 3.1 4.6 -0.5 40.1 235 11 1.0 6.9 -12.0 -22.2 -26.1
Nguyén )
- 7,226 136,511
vat DCM PETRO CAMAU FER 13,650 (319) (55) 46.5 4.1 6.2 -4.5 41.5 229 15 13 6.9 -11.7 -18.1 -28.1
lidu ’
11,063 139,397
HSG HOA SEN GROUP 18,864 389 3.3 28 67.9 11.8 12.9 0.4 0.3 6.9 -15.9 -44.5 -74.8
(481) (5.6)
3,138 19,340
AAA AN PHAT BIOPLAST 12,864 97.2 - - 17.2 - - - - 6.9 -14.4 -26.6 -69.9
(136) (0.8)
68,375 27,607
PLX VIETNAM NATIONAL 56,100 4.6 17.3 9.4 -51.0 6.3 117 1.0 17 5.5 -10.0 -22.8 -51.8
(2,972) (1.1)
Nang 9,854 156,071
PVD PETROVIETNAM DRI 17,727 399 2110 13.0 -11.9 0.3 4.2 0.5 0.5 6.7 -19.8 -32.3 -39.5
lugng (428) (6.3)
5,793 29,926
PVT PETROVIET TRANSP 17,900 (252) (12) 359 6.2 5.8 22 14.6 14.4 0.9 0.7 6.9 -11.7 -18.0 -35.7
65,024 165,402
MWG MOBILE WORLD INV 46,500 0.0 10.6 78 14.4 245 28.2 2.0 16 6.9 -11.1 -32.5 -40.5
(2,826) (6.7)
19,895 31,255
PNJ PHU NHUAN JEWELR 87,500 (865) (13) 0.0 134 115 24 244 21.8 2.7 23 3.1 -0.3 -1.7 0.8
Hang tiéu ’
N ~ 1,261 1,834
dungkhong  YEG YEAH1 GROUP CORP 40,300 (055) (©0.1) 70.6 - = = - = - = 7.0 -15.2 -53.0 -71.1
thiét yéu ’
2,227 135,854
FRT FPT DIGITAL RETA 18,800 (097) (55) 30.3 14.2 114 -75.2 27.8 25.6 3.3 26 6.9 -14.6 -18.1 -4.3
8,387 26,469
PHR PHUOC HOA RUBBER 61,900 (365) (L1) 34.6 5.8 4.8 412 29.6 25.2 1.4 12 7.0 -14.1 -25.1 -50.6
Cham 13,114 1,119
. DHG DHG PHARMACEUTIC 100,300 45.4 125 117 10.7 215 20.8 - = 2.0 -2.6 -2.2 -27.9
soc (570) (0.0)
stic 6,016 #N/A
R PME PYMEPHARCO JSC 80,200 117 - - 1.6 - - - - - - - -
khde (261) (#N/A)
61,301 93,530
IT FPT FPT CORP 56,667 0.0 14.0 115 155 28.4 29.2 3.6 31 52 -6.4 -6.4 -10.6
(2,664) (3.8

Nguon: Bloomberg, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phudng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimd & Chién ludc dau tu

Tran Dic Anh - Gidm d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chldng. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phai lai hodc stia d6i ma khdng cé sy déng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

