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Cac doanh nghiép néi bat

TCT Khi Viét Nam
TRUNG LAP, Gi4 muc tiéu VND61.800, Gia
dong ctra VND54.800

Gia ban khi trung binh dwgc tinh dwa trén gia
dau nén sé& anh hwéng dén doanh thu, tuy
nhién mirc phi van chuyén cé dinh va cé mic
gi4 san cho gia khi c6 thé 1am gidm tac dong
cUa viéc gia diu sut gidam. Chang tdi dw phéng
lgi nhuan rong cta GAS nam 2020 giam 42%
sv cung ky.

Téng CTCP Phan bon va Hoa chét Dau khi
KHA QUAN, Gia muc tiéu VND15.800, Gia
dong ctra VND11.450

Gia khi dau vao chiém 50-60% chi phi san
xuét phan bon. Chung t6i woc tinh bién loi
nhuan cta DPM cé thé tang thém 9 diém %
néu gia dau trung binh gidam tlr USD 62/thiing
xudng USD 45/thung, gia dinh khéng cé thay
dbi trong chinh sach gia ban khi cia GAS cho
DPM.

Chuyén vién phan tich

Pham Lé Mai
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Chién lworc thi trwwong
Tac dong cua cudc chién gia Ién chuéi giéa tri dau khi
tai Viét Nam

m Chung t6i ky vong gia dau trung binh & mc 45 USD/thling trong nam 2020 (sv mirc
62 USD/thung trwéc d6) do cudc chién gia dau va nhu cau sut giam béi anh huwéng
cla dich Covid-19.

m Gia dau giam sé& gay anh hwéng tiéu cuc 1én cac cong ty thwong va trung ngudn
trong khi d6 mot sé céng ty ha nguén cé thé dwoc hwéng loi.

m Nha dau tw van can than trong trong bdi canh tam Iy thj trwdng dang bat 6n do dién
bién phtrc tap cla dich va gia dau thé gidi.

Gi4 dau bi tdc déong manh tte cudc chién gia va dich Covid-19

Gia dau Brent gidm 23,5% trong 2T20 do bung phat dich Covid-19 trwdc khi tiép tuc giam

thém 52% trong thang 3 khi s6 ca nhiém bénh ting nhanh dan dén viéc han ché di lai

trén toan thé gidi, anh hwéng dén nhu cau. Tuy vay nguén cung dy bao van déi dao do A

Rép Saudi sé nang san lwong ké tir thang 4 sau khi khong dat dwoc thoa thuén cét giam

nguon cung méi v&i Nga. Chung t6i dw doan gia d3u c6 thé tao day trong quy 2 khi

ngudn cung tdng manh tir thang 4 va dich Covid-19 dat dinh, sau dé tang tr& lai trong

Q3/2020 cho dén ndm 2021. Chung t6i ha kich ban gia dau binh quan tir 62 USD/thiing

xudng 45 USD/thuing cho ndm 2020 va tlr 65 USD/thung xubdng 55 USD/thiing cho nam

2021, dya trén dy bao cla EIA va trung binh thj trieo'ng trén Bloomberg.

DN thwong nguon va trung nguon sé chiu tac déng tiéu cwc

Chung tdi cho réng PVD sé it bi anh hwéng béi gia dau gidam so v&i PVS do lwgng cong
viéc bdo dam tr cac hop ddng da ki cho ndm 2020. Tuy nhién gia ddu & muc thap so véi
giai doan 2018-19 nhin chung sé lam gidm gié dich vu. Trong khi d6 v&i GAS chung t6i
cho rang coéng ty s& bj &nh hudng bdi gia ban trung binh gidm, lgi nhuan rong 2020 dw
bao giam 41,8% sv cung ky. Déi v&i PVT, do dac thu cAu tric gia cwdc tau dam bao mot
murc bién loi nhuén gép nhét dinh cho cac tuyen ndi dia va cong ty chu yeu cho thué dinh
han v&i cac tuyén qudc té sé giap gidm thiéu tac déng tir bién dong gia dau ngan han.

Mét sé DN ha nguén hwéng loi nhér gia dau giam

Gia khi dau vao gidm c6 thé lam ting bién loi nhuan cho cac nganh dién va phan bon
nhwng & cac mirc d6 khac nhau. Bam Pha My (DPM) la mét trong nhirng DN hwéng loi
nhét tlr gia dau gidm vi gia khi dau vao chiém khodng 50% chi phi san xuét phan bén.
Chung t6i wéc tinh bién lgi nhuan ctia DPM c6 thé tang thém 9 diém % khi gia dau trung
binh gidm tr m&c 65 USD/thing xubng con 45 USD/thung trong nadm 2020. Dbi v&i
PVPower (POW) thi nhitng nha may dién khi (dac biét [a NT1 va NT2) cé thé huéng loi
tr gia khi d3u vao gidm, nhat 1a v&i phan san lwgng ban trén thi trwdng dién canh tranh.
Chung t6i dw béo bién LNG ctia POW c6 thé tang thém 1 diém % khi gia dau 2020 dw
bao giam xuéng mirc 45 USD/thiing.

Nha dau tw nén can trong trong giai doan tam ly thi trwé&ng con yeu
Chuing t6i lwu y mét sb cong ty dau khi nhu GAS, PVS hay DPM c¢6 lwong 16n tién mat
rong/cd phiéu tai cubi ndm 2019; didu nay c6 thé gitp cong ty tru vitng hon qua giai doan
gi4 diu va gia dich vu sut gidm. Bén canh d6, gia cb phiéu cta phan I&n céac cong ty dau
khi da giam manh do &nh huéng kép ti dich Covid-19 va cugc chién gia dau, trong d6 ¢
nhiéu cb phiéu c6 mirc cb tirc hap dan & mic khoang 5-12%, dién hinh nhuw PVT va
DPM. Tuy nhién chung t6i cho rang nha dAu tw nén than trong trong giai doan thi trwong
chung van con yéu do dién bién dich bénh con phic tap va nguon cung dau méd cua A
Rap Saudi sé duwoc dwa ra thi trwong tw thang 4. Lya chon cb phiéu trong giai doan nay
la DPM, do (1) hwéng loi tr gia khi dau vao gidm, 2) vi thé tién mét rong I6n, va 3) mirc
cd tre cao, khoang 8,6% trong nam 2020.

Hinh 1: Cac céng ty cé lwong tién mat rong (sau no’) cao c6 thé gilip cong ty tru vieng
hon qua con bao gia dau

Tién matrong S6 lwong Tién mit Gia tri s& Gia cb phiéu Ty suét cb tirc
Ma& cp (triéu dong) cp ronglcp (déng) sach/cp (déng) (déng) 2020 wéc tinh (%)
GAS 26.594.391 1.914 13.895 25.363 58.200 5,2%
PVD (827.826) 422 (1.964) 32.761 7.760 NA
PVS 8.336.551 478 17.442 24.741 10.200 6,9%
PVT (744.710) 281 (2.646) 15.544 8.010 12,5%
POW (11.810.423) 2.342 (5.043) 11.481 7.620 NA
DPM 2.771.056 391 7.080 20.545 11.650 8,6%
DCM 688.329 529 1.300 11.483 5.630 7,1%
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Tac dong cua cudc chién gia lén
chuoi gia tri dau khi tai Viét Nam

Hinh 2: Dién bién gia dau tir 2014 dén nay
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Hinh 3: Dién bién cudc chién gia dau ké tir dau thang 03
05/03:Cac  06/03:Ngava 07-08/03: A 11/03: Gid ddu  13-14/03: Téng 15-18/03:Gia 19/03:Gidddu 20-24/03:Gia  27/03:A Rap
nuwéc thanh OPEC khéng  Ré&p Saudi giam tr& lai sau théng M§ dau tieptuc ~ hoi phuc nhe dau dao déng  Saudi pha nhan
vién OPEC dat dwgcthda khdi déng khi hoi phuc tuyén bo sé lao doc do s6  khi cac ngan manh trong théng tin dang
@& xuat c&t  thuan cdtgiam cuéc chiéngia nhe, do Saudi  mua ddu cho  canhiém moi  hang trung phién nhung dam phan voi
giam san gia ddu. Théa dau véithéng Aramco théng  Kho duw tri trén toancdu wong tréntoan gan nhw on Nga vé mét thda
lwong thém  thuadn hiéntai  bao s&nang bao céng ty nay quéc giacaa  tang nhanh cautung ra dinh gitta cac  thuan m&i nham
1 5trthang s&chicéhiéu sanlwong san duwocyéucau My, trong khi  khién nhieu  cacgdichinh  phién khinha  cénbang thi
dau/ngay, v&i  luc dén hét xuht thém @én  phai nang céng Fed quyétdinh quéc gia thuc  sach hd tro dau tu can trwong, di nude
diéu kién Nga thang 3 2trthung/ngay  suatthém 1tr  catgiam lai hién cacbién  kinh té dé nhac tac déng My héi thic Nga
chép thuan va giam gia thang/ngay, suét vé gan phap han ché giam thiéutac cua cac goi va A Rap Saudi
gé xuat nay ban cac san trong khi dich  mec 0 giao théng, déng cuadich  kich thich kinh  ngdi vao ban
pham tir 6-8 covid-19 dang phong toa covid-19 té dam phan
USD/thung tir  dién bién phic thanh phd
thang 4 tap
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Hinh 4: Dw phéng gia dau trung binh cta thj trwéng trén Bloomberg va EIA
Dw phéng cua thi trweong  Tai thoi diém 2020F 2021F 2022F 2023F 2024F
Trung vi 26/03 44,0 55,0 60,0 61,2 60,0
Trung binh 26/03 48,3 55,7 57,7 63,1 61,1
Cao nhét 26/03 70,0 80,0 75,0 75,0 68,0
Thép nhét 26/03 30,0 34,0 35,0 51,0 55,0
Dy phong ngén han cla EIA 11/03 43,3 55,4 0,0 0,0 0,0
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Céc doanh nghiép chju dnh hudng dau tién Hinh 5: Ké hoach cét giam chi phi dau tw ca mét sé doanh nghiép dau khi niém yét
ter sy syt giam gia dau la cac DN thuong trén thé gi&i tinh dén ngay 25/03 (dv: ty USD)

ngudn, nhiéu DN trén thé gi¢i da thong bao

cat gidm chi tiéu déu tw cho nam 2020 (gidm
téng céng 24,7% theo s liéu ter S&P Global
Market Intelligence) va céc chi phi van hanh Coing ty déu khitich horp
dé giam &p luc 1én dong tién. Cac cong ty ) 75
cung cép djch vu ciing sé chju ap luc gidm
gia dich vu do cac dw an thdm do khai thac
mé&i by tri hoan, lam gidm nhu cdu khoan va Méng khai théc va san xudt
dich vu lién quan. 16,8

Viéc cat gidm déu tw hién tép trung chd yéu
trong phén khic thuong ngudn, nhung khi Méng van chuyén va du trix
gia dau gidm séu hon nira, cac doanh
nghiép & cudi chudi gia trj sé bat dau chiu
anh hudéng lon hon. . o
Mang loc dau va phén phoi san pham

Tai Viét Nam, T4p doan DAu khi Viét Nam
van chwa céng b6 mét mic cét gidm chi tiéu 40 20 0 20 10 0 80 100
cu thé. Tuy nhién, véi cac nha dau tw nuéc
ngoai, Jadestone da théng béo sé i ké
hoach phat trién mé Nam Du - U Minh it nhat
mét nam, tir “cho dong khi dau tién vao cudi NGUON: S&P GLOBAL MARKET INTELLIGENCE, VND RESEARCH

mCapex cii Capex m&i MChénh léch

ndm 2021” dén “sém nhét la cudi nam
2022”. Béy khéng phai la tin vui cho PVS do
chiing t6i ky vong PVS c6 thé tring thau hop
dong EPC va cung cap mét so dich vu cho
duw an nay trong giai doan 2020-2021.

Hinh 6: Gia dau hoa vén cho hoat déng phat trién mé Hinh 7: Gia dau hoa vén ngan sach (USD/thung) cta A Réap
(USD/thung) caa moét so nwéc nam 2018 Saudi dwoc cho la cao hon nhiéu so véi Nga va My
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Hinh 8: Tém tét tac déng ctia cudc chién gia dau va dich Covid-19 I&n cac cé phiéu trong chudi gia tri dau khi tai Viét Nam

Nhan dinh chung vé nganh Nhan dinh vé cb phiéu trong danh sach khuyén nghi

Thwong ngudn
Trong ngan han, viéc ky két hop déng hoac tly chon
kéo dai hop ddng sé& bij tri hoan hodc hiy bd do cac  Véi PVD, do da cé hgp déng cho céc gian trong ndm 2020, chung téi cho
cong ty khai thac dau khi 1én ké& hoach cét gidm chi  rang tac dong cla gia dau sut gidm sé thé hién rd hon trong nam 2021. Tuy
tiéu dAu tw va hoan cac hoat déng khai thac do gia  nhién gia cé phiéu trong ngan han c6 thé duy tri & mirc thap do tam ly thi
dau giam. Diéu nay ciing s& lam gidm hiéu sudt st  trwdng dbi voi nganh dau khi con yéu.
dung gian khoan va gia cho thué gian.
V@i PVS, do c6 hoat ddng kinh doanh da dang, mét vai phan khic sé it bi anh
hwéng bdi gia dau gidam hon cac phan khic con lai. Didu nay ap dung cho
cac mang kinh doanh nhw xay lap, FPSO, Wi hop déng dugc ky cho nhiéu
nam thay vi 1 nam. Chuing toi wéc tinh dong gép clia cac phan khuc nay
khoang 75% lgi nhuan gép 2019 cta PVS. Vé&i cac mang con lai (tau dich w,
tham do dia chan), nhu cau va gia dich wi c6 thé gidm, tuy wi do tré nhét dinh
so Wi gia dau.
Trung nguén

Nhu cdu cac dich wi hd tro giam, kéo theo gia dich
w gidm.

V&i GAS, s sut gidm LN rong cé thé dwoc hd trg bdi doanh thu 6n dinh tiv
van chuyén khi (khéng phu thudc gia dau) v mot mie bién LN nhét dinh dwoc
dam bao cho mang LPG. Bén canh dd, GAS cling ap dung mét mirc gia khi
san, nghia la ban & mirc gia 46% FO va khong thap hon gia miéng giéng.
Diéu nay ciing gilp gidm rdi ro v&i cac mo khi dwoc phat trién gan day, vén co
chi phi khai thac cao, dac biét khi gia dau xubng thap hon chi phi hoa vén.
Chung t6i dy bao LN rong 2020 ctia GAS giam 41,8% so Wi cung ky truédc
khi t&ng tré lai 55,0% sv cuing ky trong nam 2021 khi gia dau hdi phyc.

Gi4 ban khi dwoc tinh dwa trén gia dau nhién liéu
Singapore Wi cong thirc 46% gia dau (FO) + phi van
chuyén, do vay gia dau giam sé dan t&i gia ban san
ph3m giam theo. Tuy VAy, gia khi dau vao khong
gidm twong (ng din dén bién LN cla DN sut giam.

Nhu c&u van chuyén dau khi ngan han cé thé giam
nhe, tuy nhién nhu cau trong trung han van duy tri do
A Rap Saudi tung lwgng hang 16n ra th trudng va
gia dau ky vong hdi phuc dan tiv nira sau 2020 khi
dich bénh dwoc kiém soat.

Co ché gia cwéc clia PVT cho phép cong ty duy tri dwgc mot mire bién LN
gdp nhét dinh cho cac chuyén néi dia. Trong khi dé cac hop déng quéc té cha
yéu & phwong thire dinh han, nghia la chd tau tra chi phi nhién liéu va bién
ddng gia dau ngén han khdng anh huwéng dén PVT.

Ha nguén
Chi phi d4u vao (dau tho) gidm khong di @& bu dép cho viéc crack spread gidm manh do nhu cu tiéu thu sadn pham yéu. Ton kho tai
¢ hai nha may loc dau tai Viét Nam ciing ting cao d&n murc ky luc.
Ap Iwc I&n tir tdn kho gia cao (cac DN kinh doanh xang dau bét budc phai duy tri tdn kho téi thiéu 1a 30 ngay). Nhu ciu van chuyén
di lai th&p va gia dau giam nhanh khién dai ly Ui lich nhan hang che gia thap ciing la cac yéu té lam ting tén kho.
Véi rieng PVOIl, doanh thu ti» hoat dong xuét nhap khau dau sé bi &nh huéng do nhu cau giam.
Gi4 khi dau vao gidm sé& lam gidm chi phi san xuét,
tuy vay do phan I6n san lwong ban qua hop dong
PPA cb dinh, gia khi gidm twong (ng gia ban dién
ciing gidm. Bién LN gdp c6 thé cai thién tir khoang
10-20% san lwgng dién dwgc ban trén thi treong Dich covid-19 sé& khong anh huédng tiéu cuc dén cac nha may dién khi CM1,
dién canh tranh. CM2, NT1 va NT2 cta PVPower. Nguoc lai v&i khodng 20% san lwgng NT1,
Chung t6i cho réng san lwong dién tiéu thu sé khong NT2 ban trén thj tredng dién canh tranh, va gia dién dwoc huy dong & mirc
bi anh hwéng nhidu tir dich covid-19, do Viét Nam cao, POW c6 thé ghi nhan bién LN gdp tang thém 1 diém % khi gia dau giam
hién vAn dang trong tinh trang thiéu dién, nhat 1a khu v& mic 45 USD thing.
wrc mién Nam. Cac nha may dién khi sé duwoc wu
tién huy dong do muc nwéc tai cac hd thiy dién
hién van thdp do anh hwéng tir hiéu &ng EI Nino
nam 2019.
V&i DPM, chi phi gia khi chiém khoang 50-60% chi phi san xuét phan bon.
Chuing téi wére tinh bién LN gop ctia DPM c6 thé tang thém 9 diém % khi gia
dau giam tir mirc 62 USD/thiing xudng 45 USD/thuing, gia dinh PVGas khong
thay ddi cong thirc gia khi ban cho DPM.
V@i DCM, cong ty ciing sé dwgc hwdng loi tlr viéc gia khi gidam (chi phi gia
khi wéc khodng 32% gia vbn hang ban). Tuy vay muirc dd huéng loi cia DCM
c6 thé thap hon DPM do trong nam 2019 gia khi clia DCM van dugc hb tro
nhét dinh va & mirc thdp hon gia thi trwéng ma DPM phai tra. Thém vao do,
hién twong xam nhap mén anh hwéng nhiéu hon dén wing Tay Nam B9, 1a thi
trwdng ban hang chinh ciia DCM.

Gia khi dau vao tinh dwa trén gia dau, do vay gia khi
gidm sé giup cai thién bién LN.
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Cong ty Bloomberg
Cac DN dich vy dau khi
PTSC PVS VN
Malaysia Marine Eng MMHE MK
Yinson Holdings YNS MK

Hyundai Engineering 000720 KS
Keppel Corp KEP SP
Trung binh (DN dich vu du khi, trir PVS)
Cac DN khoan ngoai kho'i

PV Drilling PVD WN
Velesto Energy Bhd VEB MK
Diamond Offshore DOUS
Sapura Energy Bhd SAPE MK
Valaris plc VAL US
Transocean RIGN SW

Trung binh (DN khoan ngoai khoi, triv PVD)
Cac DN phan phéi khi

PV GAS GAS WN
Indraprastha Gas IGL IN
Toho Gas Ltd 9533 JP
Petronas Gas Bhd PTG MK
China Gas Holdings 384 HK
PTTPLC PTTTB

Trung binh (DN phan phéi khi, trir GAS)
Cac DN van tai dau khi

PVTrans PVT VN
Vietnam Petroleum Trans VIP VN
Vietnam Tanker JSC VTOWN
Eusu Holdings Co Ltd 000700 KS
Shipping Corp of India Ltd SCIIN

Great Eastern Shipping Co Ltd/ GESCO IN
Trung binh (DN van tai bién, trir PVT)
Cac DN dién

PVPower POW VN
PetroVietham Nhon Trach 2 Pov NT2 VN
Pha Lai Thermal Power JSC PPC VN

Hai Phong Thermal Power JSC  HND VN
Guodian Changyuan Electric Pc000966 CH

Malakoff Corp Bhd MLK MK
JSW Energy Ltd JSWIN
First Gen Corp FGEN PM

An Hui Wenergy 000543 CH
Trung binh (DN dién, trtr POW)

Cac DN phan bon

Bam Phu My DPMWN
Fatima Fertilizer FATIMA PA
Engro Fertilizers EFERT PA
Fauji Fertilizer FFC PA
Stanley Agricultural Group 002588 CH
Engro Corp Ltd ENGRO PA

Xinyangfeng Agricultural Technc000902 CH
Pam Ca Mau DCMVN
Trung binh (DN phan bén, trtr DPM)

Hinh 9: So sanh cac doanh nghiép cung nganh

Gia déng

Khuyén nghi ctra (noi té)

KHA QUAN
KHONG KN
KHA QUAN
TRUNG LAP
KHA QUAN

KHA QUAN
KHONG KN
KHA QUAN
KHONG KN
TRUNG LAP
KHONG KN

TRUNG LAP
KHONG KN
KHONG KN

TRUNG LAP
KHONG KN

TRUNG LAP

KHA QUAN
KHONG KN
KHONG KN
KHONG KN
KHONG KN
KHONG KN

KHA QUAN
KHONG KN
KHONG KN
KHONG KN
KHONG KN
KHA QUAN
KHONG KN
KHONG KN
KHONG KN

KHA QUAN
KHONG KN
KHONG KN
KHONG KN
KHONG KN
KHONG KN
KHONG KN
KHA QUAN

10.200
0,40
5,30

25.100
543

7.760
0,45
0,11
1,79
0,08
3,90

58.200
357,4
5.133
15,40
27,45
30,00

8.010
4.050
6.390
4.960
36,55
199,4

7.620
16.700
21.300
14.100
4,00
0,80
44,40
17,02
3,01

11.650
21,68
55,42
88,58

4,04
259,0
7,88
5.630

Gamyc PIE (x) CAGR PIBV (x) PIBV (x) PIBV (x)
tiéu (n6i Von héa (tr EPS 3

t6) USD) 2020F 2021F nam (%) 2020F 2021F 2020F 2021F 2020F 2021F
24.100 192 35 26 205% 03 03  99% 119%  50%  61%
NA 143 NA 12,6 NA 0,3 0,3 1,6% 2,3% 1,0% 1,3%
9,29 1163 108 94 360% 15 11 106% 103%  49%  4,2%
45.000 2.271 54 52 NA 0,4 0,3 6,7% 6,7% 2,4% 2,4%
7,76 6601 116 111  74% 08 08  70% 7.0% 25%  26%
2567 92 96 217% 07 06  65% 66% 27%  26%
16500 129 125 57 530% 02 02  19%  42%  12%  27%
NA 2 NA  NA -132% 00 00 -99% -95% -52%  -59%
0,26 208 179 106 377% 03 03  16%  26% 11%  1,9%
NA 246 NA  NA -111% 01 01 -123% -139% -67%  -7.3%
0,29 294 NA 286 NA 01 01 27% -09% -08%  0,1%
NA 2,505 NA  NA NA 02 02 -47% -33% -23% -14%
813 179 196 133% 02 02  -45% -39% -22% -1,7%
61.800 4423 157 102  23% 25 25 150% 242% 114% 17.6%
NA 3.317 20,7 17,4 23,7% 4,7 3,8 24, 7% 22,1% NA NA
NA 4969 331 291  87% 1,6 15  46% 51%  28%  32%
17,50 7050 166 165  -18% 22 21 135% 132%  92%  90%
NA 18040 144 121 153% 33 2,6 240% 237%  83%  89%
3250 26223 136 120 83% 09 09  68% 7.4%  26%  30%
11.920 19,7 17,4 7,5% 25 2,2 14,7% 14,3% 57% 6,0%
18.100 89 37 38 -19% 05 05 140% 138% 54%  53%
NA 11 NA  NA NA NA  NA NA NA NA NA
NA 21 NA  NA NA NA  NA NA NA NA NA
NA 107 NA NA NA NA NA NA NA NA NA
NA 226 47 31 NA NA NA  50%  7.2% NA NA
NA 389 NA 6,4 NA NA NA 57% 6,6% NA NA
151 47 47 NA NA  NA  54%  69% NA NA
16.800 704 60 55 132% 06 05 102% 101%  58%  59%
NA 196 64 60 04% 11 11 175% 187% 100% 12,0%
NA 282 6,4 6,4 -6,3% 1,1 1,0 17,8% 17,1% 15,1% 14,7%
NA 286 61 91 -120% 10 10 128% 107% 101%  7.1%
NA 614 77 59 600% 11 10 157% 169%  68%  82%
1,05 887 133 128  -07% 06 06  46%  48% 11%  1,1%
NA 967 86 73 162% 06 06  7.0% 80% 59%  61%
NA 1.159 4.4 4.4 11,9% 0,6 0,5 13,1% 11,9% 54% 52%
NA 1237 97 71 258% 07 07  78%  91%  30%  40%
703 78 74 118% 09 08 120% 121%  7.2%  7.3%
15.800 188 83 64 246% 06 06  68% 89% 48%  63%
NA 275 3,1 3,0 2,7% 0,5 0,5 NA 19,1% NA NA
NA 447 45 45  11% 16 15 358% 368% 153%  156%
NA 681 6,1 58 NA 1,7 1,6 31,2% 42,4% NA NA
NA 680 34,8 17,4 46,1% 1,1 1,0 3,3% 6,1% NA NA
NA 902 60 56 -27% 08 08 118% 124% NA NA
NA 1.466 13,5 11,2 11,4% 15 14 11,7% 12,9% NA NA
9.900 120 89 90 -219% 05 05 53% 51%  33%  34%
653 11 8 57% 11 10 165% 193%  93%  95%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ciia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dy kién ctia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trie khi dwoc néu
rd trong bé&o céo, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi tredng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hda thij truéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi tredng gia quyén

Bao cdo nay duwoc viét va phat hanh béi Khdi Phan tich - Cong ty Cb phan Ching khoan VNDIRECT. Théng tin trinh bay
trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém céng bb. Cac ngudn tin nay bao gdbm thong tin
trén san giao dich chirng khoan hodc trén thi trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao duwoc
cobng bb cla cong ty, théng tin dwoc cong bd rong rai khac va céac théng tin theo nghién cu cla chdng t6i. VNDIRECT
khéng chiu trach nhiém vé& dd chinh xac hay day da cta nhirng thong tin nay.

Quan diém, dw bao va nhitng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc. B4o cao nay
chi nham muc dich cung cap théng tin cho cac nha dau tw ctia Coéng ty Cd phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan ndo duwogc thao luan trong bao céo nay. Cac nha dau tw
nén cé céac nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw clia minh, tham khao y kién tw van tir cAc chuyén gia vé& cac van d& quy pham phap luat, tai chinh, thué va cac
khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t c két qué nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh
thirc. Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao,
stra dbi, dang tai lén cac phwong tién truyén théng ma khéng c6 sy ddng y bang van ban cia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Pham L& Mai — Chuyén vién Phan tich cao cap
Email: mai.phamle@vndirect.com.vn

C6éng ty Cé phan Chirng khoan VNDIRECT
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