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MARKET STRATEGY DAILY: Nhém Vingroup tiép sirc da ting!

Bao cao chi tiét 11/12/2020

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Péng cira 1045.96 162.32 68.72
Thay déi 15.05 3.03 0.02
%Chg 1.46 1.90 0.03
YTD 8.84 58.35 21.51
KLGD (tr.cp) 463.77 61.01 72.53
%Chg -35.08 -37.53 13.94
GTGD (tyd)  10557.88 842.97  860.34

SO'mé tang 313 98 147

S6'méd giam 124 62 106

Khéng dbi
‘(':;‘hh‘t’: a 3967.60 218.83  1854.37
PE 16.79 12.91 12.52
PB 2.18 1.14 1.17
'(\'tDde’;“ Mua 938.16 4.35 23.89
z';Td':“ Ban 856.95 1.58 38.71
Rong 81.21 2.77 -14.82

THI TRUONG HDTL
Pongclra Thayddi  %Chg

VNBO-Index  1008.65 14.37 1.45
VNBOF2012 1008.10 6.10 0.61
VNBOF2101 1007.60 6.50 0.65
VNBOF2103 1007.00 3.20 0.32
VN3OF2106 1008.00 7.30 0.73

Dién bién thi trudng:

Thi truGng chiing khodn trong nudc ndi lai mach tdng vdi da
tdng lan téa & kh3p cdc nhdm nganh. Nhoém cd phiéu
Vingroup, ngan hang 1a ddng luc kéo thi trudng tdng diém,
trong khi dé khéi ngoai van duy tri mach mua rong. Béng cura,
chi s8 VN-Index tdng 15,05 diém Ién 1.045,96 diém, trong do
chi s6 VN30 ting 14,37 diém Ién 1.008,65 diém. DO rdng thi
trudng nghiéng vé bén mua, toan thi trudng c6 313 ma
ting/124 ma gidm, & r6 VN30 c6 24 m3 ting, 3 ma giam va 3
ma gilr tham chiéu.

Thanh khoan thi trudng da ha nhiét tuy nhién van gitr & muc
cao véi tong gid tri khép 1énh dat gan 8.746 ty dong. Giao dich
kh&i ngoai dién ra tich cuc khi ho ti€p tuc mua rong véi tong
gia tri gan 70 ty dong.

Dong tién chay manh va ¢ tinh lan téa tot gilp thi trudng ti€p
tuc khdi sac va chi s6 VN-Index dong clra tuan da vuot xa
ngudng khang cy’ manh 1.030-1.037 diém. Sy ludn chuyén cla
dong tién & cac nhém cb phiéu dan dét va & cac tru 13 nhitng
dau hiéu cho thay thi trudng manh. Bén canh dd, dong thai
mua rong cua khoi nha dau tu nudc ngoai trong nhirng tuan
gan day cd thé dugc xem 1a ddng luc danh cho thj trudng. Vé
ky thudt, chi s VN-Index cd trién vong md réng da tdng dé
hudng dén vung khang cu’ 1.064-1.080 diém trong tuan tdi.

Cap nhat thong tin doanh nghiép:

NT2: Ching ti khuyén nghi NAM GIU véi 8 phiéu NT2 vdi
gid muc tiéu 27.300 ddéng/CP. V3i kha ndng duy tri ty sudt cd
tirc 8%-10%/nam trong bGi canh 1ai suat ti€p tuc dudc ha
cung vdi viéc nhu cau phu tai dién dugc du bao phuc h6i manh
trong ndm 2021 va gid nhién liéu dau vao dang ¢ muc thap,
ching t6i danh gia tiém ning ctia NT2 hap dan trong trung va
dai han.

Tin tirc thé gigi:

Gia tri thi trudng cla chi s6 trai phi€u Igi suat am toan cau
Bloomberg Barclays da tang Ién 18,04 nghin ty USD vao th(r
Nam vira qua, muc cao ky luc tirng dugc ghi nhan tir trudc dén
nay.

Nhan dinh thj truong HPTL:

Xu huéng tang gia cua thi trudng dugc ndi lai sau nhip diéu
chinh phién trudc, vdi 4 HDTL dong clra ghi nhan mirc tang gia
tlr 3,2 dén 7,3 diém, trong khi chi s& cd sd bat téng 14,37
diém. Cu thé, hogp dong VN30F2012 ting 0,61% lén 1.008,1
diém, hién thap hon 0,55 diém so véi chi s6 cd sd. Trong khi
do, tong thanh khoan trén thi trudng phién nay giam gan 11%
so vdi phién lién trudc, chi dat 98.715 hgp dong dugc khdp
Iénh trong phién.
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NHOM NGA NH
%(Chg
Tién ich 1.77
Tai chinh 1.21
Cong nghiép 1.40
Hang TD thiét yéu 0.84
Nguyén vat liéu 2.70
Hang TD khong thiét yéu 1.77
Ndng lugng 2.43
Y té 0.17
Cong nghé thong tin 0.90
Bat dong san 1.31

Top CP tac dong tang Ién VNIndex

Ma Pong cura %Chg ‘?a:nfnﬂ:':(
BID 45.80 4,21 2.03
VIC 106.80 1.81 1.76
VHM 85.00 1.67 1.28
SAB 204.70 3.33 1.16
HPG 38.80 3.19 1.09
Top CP tac dong giam Ién VNIndex

Ma Pong cra %Chg :);:)nlgnﬂ:z
LGC 59.30 -6.91 -0.23
BCM 40.20 -1.71 -0.20
BHN 72.60 -1.89 -0.09
APH 88.00 -1.12 -0.04
EIB 17.10 -0.58 -0.03

Top NPTNN mua rong

VIC

Pong cira %Chg (Gt; ;(‘:J:)g)
97.20 0.00 76.34
85.00 1.67 54.52
122.20 2.00 46.83
38.80 3.19 38.94
106.80 1.81 31.72

Dbong cira %Chg ((g :;:;)g)
31.10 3.15 -218.13
22.30 -1.76 -20.37
57.50 1.41 -17.74
27.95 -0.18 -12.72
22.25 0.00 -12.16

YTD
-0.77
23.20
2.63
18.47
77.77
1.52
-10.65

-3.69
14.84
-0.79

NHAN DINH THI TRUONG: Nhém Vingroup tiép sirc da ting!

Ching khodn khu vuc Chau A dién bién trai chiéu, trong dé thi trudng
Han Quodc tang manh nhat khu vuc. S6 liéu tir chinh phd Han Quéc cho
thdy xudt khiu cla nudc nay trong 10 ngay dau thang 12 tdng 26,9% so
v@i cung ky nam trudc nhd doanh s6 nhiéu hang hda chu luc nhu thiét bi
ban dan tdng. Tai My, dam phan vé gdi hd trg kinh t& tiép theo it co tién
trién, bat dong van ton tai. Trong khi d6, uy ban cd van doc lap cua Cd
quan Quan ly Dugc phdm va Thuc phdm My (FDA) da khuyén nghi cap
phép s dung khan cap ddi véi vaccine Covid-19 clia Pfizer.

Dan ddu da tang trong khu vuc 13 thi trudng Han Quéc vdi chi s& Kospi
tang 0,86%. Chi s6 NZX 50 cla New Zealand vdi mirc tang 0,46%. Chi s
Hang Seng ctia Hong Kong véi mic téng 0,36%. O chiéu ngudc lai, thi
trudng tai chinh tai Nhat Ban vdi chi s6 Nikkei 225 giam 0,39%. Chi s6
ASX 200 cla Australia véi mirc giam 0,61%. Tai thi trudng Trung Qudc,
chi s6 Shanghai Composite va chi s6 Shenzhen Component lan lugt giam
0,77% va 1,28%.

Ph& Wall trai chiéu vao thr Ndm khi cic d&u hiéu tién trién trong cac
cudc dam phan vé kich thich tai khoa lam lu m@ dir liéu cho thay su gia
tang s6 ngudi that nghiép do cac han ché kinh doanh lién quan dén
covid-19.

Thi trudng chirng khoan trong nudc ndi lai mach tdng véi da tang lan toa
& khap cac nhém nganh. Nhdm cb phiéu Vingroup, ngan hang la ddng luc
kéo thi trudng tdng diém, trong khi dé khdi ngoai van duy tri mach mua
rong.

DUng lGc ddng clra, chi s6 VN-Index tdng 15,05 diém (+1,46%) lén
1.045,96 diém, trong d6 chi s6 VN30 ting 14,37 diém (1,45%) lén
1.008,65 diém. Dd rong thi trudng nghiéng vé bén mua, toan thi trudng
c6 313 ma tdng/124 ma giam, & r6 VN30 cé 24 ma tang, 3 ma giam va 3
ma gilr tham chi€u. Bén canh dé nhdm midcap va smallcap ciing tang lan
lugt 1,07% va 1,10%.

Cac c6 phiéu I8n hd trg thi trudng phién nay 1a: BID (+1,81%), VIC
(+1,81%), VHM (+1,67%), SAB (+3,33%), HPG (+3,19%),...d3 18n &t &p
luc gidm gid & cac ¢ phiéu khac nhu: LGC (-6,91%), BCM (-1,71%), BHN
(-1,89%), APH (-1,12%), EIB (-0,58%), ...

Thanh khoan thi trudng d3 ha nhiét tuy nhién van giit & murc cao vdi téng
gia tri khdp lénh dat gan 8.746 ty dong.

Giao dich khéi ngoai dién ra tich cuc khi ho tiép tuc mua rong vdi téng gid
tri gan 70 ty dong. Luc mua cua khéi ngoai tap trung vao cac c6 phiéu
I6n nhu VCB (76 ty dong), VHM (55 ty dong), VIC (47 ty dong), ...

Tom lai, dong tién chay manh va cd tinh lan toa tot gilp thi truGng tiép
tuc khdi sdc va chi s VN-Index ddng clra tuan da vugt xa ngudng khang
cu’ manh 1.030-1.037 diém. Su’ ludn chuyén cla dong tién & cac nhém cd
phiéu dan dét va & cac tru 1a nhitng dau hiéu cho thay thi trudng manh.
Bén canh dd, dong thai mua rong cua khoi nha dau tu nudc ngoai trong
nhitng tudn gan day cd thé dugc xem 1a dong luc danh cho thi trudng. Vé
ky thuét, chi s VN-Index cd trién vong md rdng da tdng dé hudng dén
vung khang cu' 1.064-1.080 diém trong tuan tai.
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Db thi ki thuat VNINDEX

r— T . o . S
2018 | 2019 | 2020
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) £6 thi k¥ thudt VNIND Copyrightf 2020 Bloomberg Finance L.P. 11-Dec-2020 16:34:16
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Cap nhat thong tin doanh nghiép — NT2

Doanh thu

EBIT

Lgi nhuan rong
EPS

Tang trudng EPS
BVPS

P/E

P/B

C6 tlic

Ty suét ¢ tic
ROE

Ng rong/von CSH

Pan vi tinh FY19 FY20F FY21F

Ty dong 7.654 6.528 7.442 7.556 7.319
Ty dong 885 661 758 775 715
Ty dong 754 579 700 725 668
VND 2.540 1.952 2.358 2.442 2.251
% -3% -23% 21% 4% -8%
Lan 14333 14.435 14535 14.635  14.333
L&n 12,3x 10,2x 9,8x 10,7x
Lan 1,7x 1,7x 1,6x 1,7x
VND 2.500 1.900 2.300 2.300 2.200
% 8% 10% 10% 9%

% 19% 14% 17% 17% 16%

% 72% 56% 44% 27% 12%

Ching toi khuyén nghi NAM GIU véi c6 phiéu NT2 véi gia muc tiéu
27.300 déng/CP. VGi kha ndng duy tri ty sudt c6 tic 8%-10%/ndm
trong boi canh 13i suat ti€p tuc dugc ha cung véi viéc nhu cau phu tai
dién dudc du bao phuc h6i manh trong nam 2021 va gia nhién liéu dau
vao dang & muc thdp, ching toi danh gid tiém ndng cla NT2 hap dan
trong trung va dai han.

Gid muc tiéu dugc xac dinh dua trén phuong phap chiét khdu dong cb
tirc. Mc gia muc tiéu tudng Ung P/E forward khoang 11,6 lan (EPS
2021F khoang VND 2.358).

Q3 2020 16 ~6 ty dong do thuc hién trung tu va 16 chénh léch ty
gia. Nha may dién Nhon Trach 2 ding may tién hanh trung tu mé rong
dinh ky tai 75.000 giG van hanh trong thang 9/2020 khién doanh thu dién
va Igi nhuén gop bi sut giam manh trong ky, tuong &'ng giam 35,7% n/n
va 62,1% n/n. Ngoai ra. trong ky DN ciing ghi nhan khoan 16 ty gid ~21
ty dong trong khi cting ky ndm ngoai 13 ~50 ty déng, kéo theo Q3 16 ~6
ty dong, gidam manh so véi mirc 13i 162 ty dong cung ky nam ngoai.

Lily k& 9T2020, LNST giam 23% n/n. San lugng dién thuong pham
dat 3.183 triéu kWh (-14% n/n), doanh thu ghi nhan 4.751 ty déng (-
16% n/n). LNST 972020 giam 23% n/n con 422 ty.

KQKD nam 2021 sé phuc hoi nhd (i) nhu cau phu tai dién tang manh
nhd kinh t€ phuc hoi khi€n gia ban dién trén thi trudng canh tranh tang
10% n/n, (ii) chi phi nhién liéu dau vao (khi va dau DO) dugc ki vong sé
chua thé phuc hdi nhanh trong 2021, va (iii) su bd sung ngudn khi mdi tir
mo Sao Vang Pai Nguyét. giam thiéu rui ro thiéu khi.

Tat toan hét cac khoan vay dai han trong 1H2021, gilp dong tién
trd nén 8n dinh va dam bao kha nang chi tra c6 tdc cao.
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Tin tirc thé gidi: Tong gia tri trai phiéu Igi suat

THI TRUONG THE GIOT
, am cua thé gidi [an dau tién cham ngudng 18
Chi s biém so . »
nghin ty USD.
DowJones  29,999.3 -0.23 5.12 o . . ) ~ A R . ~ L. R
Tong gia tri trai phi€u Igi suat am trén toan th€ gidi dang gia tang lén
S&P500 3,668.1 -0.13 13.54 ngudng cao ky luc mdi cho thdy nhu cau clia nha dau tu déi véi tai san tra
VIX 53.4 386 £9.74 an an toan cling cao nhu doi vdi tai san rui ro.
b3 Fut 29.806.0 0.35 . Gia tri thi trudng cla chi s6 trai phi€u Igi suat am toan cau Bloomberg
utures e ' ' Barclays da tang Ién 18,04 nghin ty USD vao th&t Nam vira qua, muc cao ky
S&P Futures  3,660.8 -0.09 13.30 luc ting dudc ghi nhan tur trudc dén nay.
Nikkei 225  26,652.5 -0.39 12.66 Trong d6 Igi sudt cla khoang 1 nghin ty USD trai phi€u da chuyén sang
trang thai am trong tuan nay, diéu nay dong nghia rang 27% trai phi€u hang
KOSPI 2,770.1 0.86 26.05

dau tu cua thé gigi hién co Igi suat thap han 0%. NhG vao hang loat cac dot
Shanghai 3,347.2 -0.77 9.74 phat hanh trai phi€u mdi trong nam 2020 khi cac chinh phti va doanh nghiép
vat 1on véi tac dong cua dai dich virus corona ma ty |€ trén van duy tri dudi

Hang Seng  26,505.9 0.36 .97 mUc dinh 30% ghi nhan trong ndm 2019.
ASX 6,642.6 -0.61 -0.62 Less Than Zero
Global supply of bonds with negative yields hits record $18 trillion
FrSE 100 6'558 6 _0' 62 -13 04 W Bloomberg Barclays Global Aggregate Negative-Yielding Debt Index 8
DAX 13,171.5 -0.93 -0.58 i
<
CAC40 5,497.9 -0.93 -8.03 14
[= N
12 %
THI TRUONG HA NG HOA 10z
s §

Vang 1837.59 0.06 21.11
2015-2019
Dau WTI 46.72 -0.13 -23.49 Source: Bloomberg
N Bat chap niém lac quan vé qua trinh phuc hoi kinh té toan cau trong ndm sau
Dau Brent 50.12 0.26  -24.06 P acq q phu g

khuyén khich nha dau tu phan bd ngubn vén vao nhitng tai san rdi ro han
. A nhu cO phiéu va trai phiéu doanh nghiép, cac bién phap hd trg tién té tir
THI TRUONG NGOAI TE ngan hang trung ueng va méi quan ngai vé su' Iy lan khdng diém dimng cla
virus corona tiép tuc gilf chan mot bo phan cac nha dau tu trén thi truGng
trai phi€u chinh phd.

Gia %Chg YTD
BBDXY 13214 0.10 B Xu huéng tang gia ctia tréi phiéu nhan dugdc su’ ho trg vao thir Ném hém qua
USD/IPY 104.09 0.14 4.34 khi Ngan hang trung uong chau Au da bd sung thém 500 ty euro (khodng
607 ty USD) cho chuang trinh mua tai san clia ho trong nd luc thic day qua
trinh phuc héi kinh t€ cla khu vuc. Trong khi d6, ca tin phi€u kho bac
EUR/USD 1.213 -0.07 8.18 Australia va trai phi€u ky han 10 nam ctia Tay Ban Nha déu [an dau tién ghi
nhan muc Igi sudt dudi 0% trong budi d&u gia phat hanh.

USD/CNY 6.5442 0.00 6.40

GBP/USD 1.323 -0.49 -0.20

Ngudn. Bloomberg
(*) Bloomberg Dollar Spot Index
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Stock Market Index - Major World Indices

,Jw\\nw Y W -10
-20
lormalized As Of 09/24/2018
[¥ S&P 500 index 3.428
M Dow Jones Industrial Average - Last Price 12.94
M shanghai Stock Exchange Composite Index - Last Price | 20.353
M Nikkei 225 - Last Price 11.329 0
M Hong Kong Hang Seng Index - Last Price -3.613
M Deutsche Boerse AG German Stock Index DAX - Last Price 6.641
CAC 40 Index - Last Price 0.428 . E
M Vietnam He Chi Minh Stock Index / VN-Index - Last Price 3.428 I
I S&P 500 INDEX - Last Price 25.647 o
i " Dec " Mar i " Jun i i Sep ' " Dec ' " Mar i " Jun ' i Sep i " Dec
2018 | 2019 |
VNINDEX Index {Vietnam Ho Chi Minh Stock Index / VN-Index) World index Daily 22 CopyrightZ 2020 Bloomberg Finance L.P. 11-Dec-2020 16:34:00

Do thi gia tri mua/ban rong khdép Iénh cia NPTNN trén san HSX

600 - Gia trigiao dich khép Iénh trén HSX, ty dong

400

200

-200
-400

-600

Ngubdn: Bloomberg, Finpro
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Lién hé trung tam nghién ciru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién cifu cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Pang Duy Viét Chuyén vién Nghién ciru viet.dangduy@mbs.com.vn

Hé Théng Khuyén Nghi: Hé th6ng khuyé&n nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia ¢
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY cO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty chirng
khodn dau tién tai Viét Nam, Sau nhiu ndm khdng ngimng phat trién, MBS da trd thanh mét trong nhitng cong ty chiing khoan hang dau
Viét Nam cung cap cac dich vu bao gdbm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng
von.

Mang Iu6i chi nhanh va cac phong giao dich clia MBS da dudc md rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién lugc khac. Khach hang ctia MBS bao gom cac nha dau tu ca nhan va t6 chiic, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB, MBS cé ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cdp cho
Khach hang céc san pham va dich vu phi hgp ma rét it céc céng ty chiing khoan khac co thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty méi gidi hang dau, dirng dau thi phan moi gigi tir nam 2009.

. C6ng ty nghién ctu cd tiéng ndi trén thi trudng véi ddi ngili chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién cliu
vé kinh t€ va thj truGng chiing khoan;

- Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chitng khodn MB (MBS). Nhitng thong tin st dung trong béo céo
dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém v& tinh chinh xac ctia chiing. Quan diém thé hién trong bao céo
nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thdc cla MBS. Khdng mét thdng tin cling nhu' y kién nao dugc viét
ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky
cé nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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