o
N
~
~
(2]
-
~
~
o)
-
~
~
~
—
~
~
©
—
~
~
(32}
-
=
~

ecurities

23/07/2018

ALLITIT »
LR
O - 44
Ooootooo:o...‘
.
LA AL L LTI

A

(10.58)
1.58
217
174
153

203
30 130 230

CK téng gia = CK giam gia ® CK dirng gia

| i | 0 i

Ban tin chirng khoan

Trong s6 nay

Nhan dinh
Phan tich Ky Thuat
Két qua kinh doanh

Tin tic doanh nghiép

Thanh khodn phién cudi tuan van dat & mlc kha nhwng 1a dén tlr hoat déng co cau dua
theo VN30 cuia cac quy ETF. Khéi lwong tdng manh & phién chét ATC da lam thj trudng
x40 tron & nhidu cb phiéu I&n. Ap luc ban ra kha I&n nhwng phia mua sau d6 ciing can
lai vi vay chi sé index déng ctra giam 10 didm vé 933. So v6i cudi tuan trwéc Vnindex

tang duwoc 24 diém.

Khéi ngoai gia tang ban rong khoang 132 ty chét lai 1 tuan ban rong khodng 480 ty & ca
hai san. Riéng hai cé phiéu VIC va VHM khdi ngoai da ban khodng 816 ty. Tuan nay
dong tién khéi ngoai giai ngan manh & nhém cb phiéu KBC (171.3 ty), BID (86.5 ty), CTG
(85.8 ty), VCB (84 ty), VRE (61.6 ty). 3 c¢b phiéu ngan hang quéc doanh dworc khéi ngoai

mua nhiéu nhat dan dau véi tbng cdng hon 257 ty la dang chu y nhét.

D6 rong thi trwdng hém nay thu hep nhiéu hon véi s ma gidm dang né ra dan chiém
4p ddo so v&i ma tang. V&i nhitng sw kién quéc t& cudi tudn cung véi dién bién chirng
khoan cudi tuan cho thay &p luc diéu chinh van con va kha nang sé c6 thém vai phién
giam diém dau tudn trwdc khi dd nén thi treong da sau dé bat lai. Tinh hinh ty gia van la
diém quan tam nhét hién tai khi ty gia lién ngan hang va thi truéng tw do dang téng &
murc 1.5% va 2.5% so v&i ddu nam. NHNN dang ban USD dé én dinh ty gia nhung ré
rang véi mée dy triv ngoai héi hién tai chi bang khoang 3 thang nhap khau thi kha nang
ban USD cling chi & mtrc c6 gi¢i han. Ty gia lién ngan hang va ty do hién nay dang cé
mutrc chénh léch kha I&n va néu tinh hinh céng thang ty gia USD/CYN van tiép dién nhw
hién tai (da 1én 6.77 nhan dan té an 1 USD) thi ty gida USD sé khé gitr & mirc 2% trong

nam nay. CPI dy kién ciing c6 thé tang 1&én tir 4 — 4.5% trong nam nay.

Cudi tudn nay da di&n ra DPHCP clia SAB va la cao diém cla hang loat doanh nghiép I1&n
ra bao cao 6 thang dau nam. Nbi bat 1a mét sé cong ty chirng khoan céng bé hoat déng
quy 2 véi loi nhuan bi giam dang ké do hoat ddng méi gi¢i khéng nhirng thua sat nhiéu
so v&i Q1 ma tw doanh con bi 16 ndng. Bu lai mo6t sé doanh nghiép thudc nhém ban 18,

ngan hang tinh hinh lac quan hon.




*  Dai hoi c6 dong Sabeco (SAB): di&n ra vao ngay 21.7 véi mot loat thay ddi dién ra & hoi
ddng quan tri v&i 7 thanh vién, trong d6 chi con 2 thanh vién 1a thuéc B6 Cong Thwong gém

dng Nguyén Tién Diing va ng Lwong Thanh Hai.

Vnindex 933.39
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cP Vén héa

Trong nam 2018 mot sb yéu té anh hwéng dén loi nhuan SAB nhw chi phi nguyén vat liéu ting
cao va thué tiéu thu d&c biét tang tir 60% Ién 65%. Yéu t6 chi phi van chuyén ciing chiém ty trong
I&n trong chi phi va ban diéu hanh méi dang dé ra cac giai phap co ciu lai théng qua céac cong

ty con. V& chi phi nguyén liéu ciing sé& hop tac véi ThaiBev dé cai thién gia dau vao ré hon.

Ké hoach kinh doanh nam 2018 dw kién van tang trwéng 5% v&i muc tiéu tdng san lwong 1,803
o 14.930 triéu lit, doanh thu dw kién 36,092 ty déng, loi nhuan sau thué 4,007 ty déng, gidam 15% so v&i
VCB 204353 nam 2017. Ty |& chia cb tirc van duy tri & mirc 35%. Phién dong cira cudi tudn SAB da gidm san
STB 19,840 vé dung 200. Véi PE 27.4 thi c6 thé xem la kha phi hop véi SAB so v&i mic trén 40 vao cubi

nam 2017.

*  PNJ lei nhuan 6 thang 180 ty: tdng gan 40% so véi ciing ky. Tinh gdp 6 thang dau nam
doanh thu ban hang ctia PNJ tang 34.3% dat 7,357 ty va lgi nhuan sau thué dat 517 ty déng,
t&ng gan 37% so v&i cling ky. Hoat ddng ban hang téng trwéng tét & c& nhém clra hang ci
la 24% trong khi nhém 63 ctra hang mé& méi tir quy 111.2017 cling dong gép tang trwdng 13%

doanh sé.

PNJ cling 88 mé& rong thém kinh doanh mang phu kién trang strc bén canh ni trang truyén théng
nhw ddng hd deo tay. Hoat ddng mé chudi van dang tiép tuc dw béo. Lgi nhuan ca ndm ctia PNJ
¢6 kha néng can méc 1,000 ty dat EPS ca ndm dy phéng 6,100, PE 2018 khoang 15.4.

Quy Quy % thay 6 Thang 6 Thang % thay
1.2018  11.2017 ddi 2018 2017 ddi

Doanh thu thuan 3217 2345 37.2% 7357 5476 34.3%
Gia vén hang ban 2635 1945 35.5% 6004 4525 32.7%
Loi nhuan gép 583 400 45.8% 1353 951 42.3%
Chi phi tai chinh 14 17 -17.6% 28 36 -22.2%
Chi phi ban hang 269 186 44.6% 551 369 49.3%
Chi phi QLDN 74 43 72.1% 134 82 63.4%
Loi nhuan sau thué 180 129 39.5% 517 378 36.8%
Bién lgi nhuan gép 18.1% 17.1% 18.4% 17.4%
Bién lgi nhuan rong 5.6% 5.5% 7.0% 6.9%
EPS 4 quy 5,330

PE 17.8
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672018
AAM HOSE 3.71 346.9 6.4 620 17.4
AAV HNX 4.85 (45.0) 7.0 na na
ABT HOSE 29.36 526.0 38.4 4,712 8.7
AGF HOSE (71.75) (2,231.0) = na na
AGM HOSE 7.72 236.7 11.0 921 9.8
AMC HNX 2.71 (8.4) 5.2 3,971 5.0
ANV HOSE 113.34 310.2 189.2 2,159 9.0
APG HOSE 2.55 (46.0) 2.6 463 11.1
APP HNX (0.33) (144.2) 0.0 106 79.9
ARM HNX 1.66 (17.5) 3.9 3,069 16.3
ASP HOSE 14.42 13.8 20.9 1,235 5.8
BAX HNX 5.57 10.3 10.5 3,115 7.2
BCE HOSE 13.64 (22.7) 13.7 746 7.2
BED HNX 1.97 4.0 3.2 2,466 15.6
BMC HOSE 2.77 (16.1) 4.9 722 17.6
BPC HNX 2.19 (19.2) 3.7 3,022 6.9
BRC HOSE 3.81 22.6 8.2 1,258 8.5
BSC HNX 0.35 (1.0) = na na
BSI HOSE 122.29 25.6 179.8 2,182 5.6
BST HNX 0.34 2.0 0.5 1,318 14.5
BTP HOSE 6.53 (47.2) 116.0 3,791 3.2
BVS HNX 26.59 (24.6) 55.5 1,611 11.2
BXH HNX 0.68 (37.3) 0.8 152 67.8
C32 HOSE 35.79 37.4 48.1 7,202 3.6
c92 HNX 0.53 (8.8) 0.6 112 49.3
CAG HNX 1.62 33.3 2.6 241 445.1
CAP HNX 21.63 1,930.7 32.0 7,578 6.2
CCl HOSE 9.83 19.1 12.0 1,532 9.1
CHP HOSE 55.44 (5.3) - na na
cJc HNX (2.68) (547.9) (2.6) 519 40.8
CLC HOSE 36.70 36.5 64.8 4,358 6.6
CLH HNX 7.73 25.8 13.7 2,989 5.4
cMC HNX (2.83) (325.9) (2.5) (685) na
CNG HOSE 26.83 8.6 42.2 3,705 7.4
CTF HOSE 4.81 98.0 7.4 1,342 13.7
CX8 HNX - (79.0) 0.0 292 325
D2D HOSE 18.33 127.8 40.3 7,458 8.8
DAD HNX 12.22 (2.0) 13.2 2,096 8.0
DAE HNX 2.60 4.4 3.1 3,212 5.2

DAT HOSE 11.17 83.0 17.7 717 25.0



Lei nhuan rong P/E

DC2
DGW
DHA
DHT
DLR
DMC
DNC
DPC
EBS
ECI
FMC
FTS
HGM
HJS
HOT
HPM
HRC
HSG
HVG
HVX
ICF
ICG
IDV
INC
IVS
KHS
KSD
KTS
KTT
L35
LBE
LIX
MBG
MBS
MHL
NBP
NDN
NNC
NSC
NT2
NTP
PAC
PBP
PCE
PCN
PDN
PGD
PHR
PIC
PLP
PMB
PMC
PMP
PPC
PPE
PPY
PSW
PVL
PXI
RIC
S4A
SBA
SC5
SCD
SDD
SDN
SED
SEN
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0.16 161.3 0.2 1,301 6.9
22.59 10.7 41.7 2,241 10.7
18.91 3.4 32.8 3,972 7.0
17.22 18.6 38.6 7,001 5.2
(2.67) - - na na
55.47 (5.7) 107.6 6,002 14.0
3.31 29.4 6.9 4,300 7.3
0.79 (31.6) 14 1,946 9.3
5.59 (14.2) - na na
1.45 (1.8) 1.8 1,634 7.5
32.41 122.9 51.4 3,314 6.5
59.36 44.8 122.3 2,261 5.9
5.63 (54.8) 18.0 3,210 13.7
22.55 26.6 29.3 2,097 10.5
4.31 165.5 8.9 2,022 15.0
(1.34) (337.7) - na na
1.13 (10.7) 2.2 257 124.6
87.18 (79.0) 420.6 2,738 4.3
(194.31) - (168.9) (96) na
1.14 (67.9) - na na
(1.62) - - na na
(2.36) - - na na
28.16 322.4 36.6 3,884 8.6
0.40 (37.8) 0.8 848 7.6
0.10 189.6 0.2 7 2,5622.1
5.71 - 13.6 na na
0.86 978.9 - na na
(0.62) (108.9) 0.1 (7,058) na
0.11 (71.5) 0.2 300 18.0
0.34 35.6 0.6 419 9.3
0.65 (3.9) 0.7 1,866 9.8
40.69 1.4 74.0 4,735 8.8
2.29 561.5 2.4 156 23.0
55.10 985.6 125.9 1,122 15.1
2.63 148.8 3.1 417 11.5
1.45 (67.1) 4.3 3,320 3.8
21.18 49.2 49.0 2,806 5.2
53.20 (2.1) 87.5 8,397 6.2
71.22 46.6 114.0 1,540 71.8
268.59 41.4 503.7 2,980 8.7
109.37 0.8 149.7 4,932 8.6
27.75 (50.6) 57.2 2,339 17.1
1.61 (53.3) 4.1 937 16.1
3.21 131.4 4.7 1,425 4.6
(1.35) - - na na
30.91 32.0 54.8 7,396 9.6
98.53 100.6 142.4 3,015 13.3
103.74 38.9 196.1 4,959 4.0
11.70 6.5 27.8 1,304 10.8
31.02 - 48.2 6,717 2.0
3.86 (7.1) 11.1 1,062 7.1
17.53 3.5 36.5 7,957 7.2
2.48 (11.0) 4.5 2,605 5.8
524.52 16.2 715.4 2,987 6.3
(0.31) - - na na
3.78 - 6.4 1,472 11.2
3.96 142.6 6.2 510 14.3
5.53 376.7 - na na
(8.12) - - na na
(1.39) - 0.3 (1,356) na
23.30 (34.6) 45.3 3,062 9.3
6.81 (62.2) 457 2,114 7.4
14.82 47.9 16.2 3,778 7.2
0.99 43.1 = na na
0.32 112.7 0.4 (111) na
1.70 (10.0) 4.3 4,514 8.6
21.72 (9.5) 28.9 3,562 5.2
151 (41.4) 3.2 2.819 10.8
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6T2018
SGD HNX 1.75 9.1) 1.8 1,334 7.0
sJ1 HNX 2.79 (64.7) 5.2 (485) na
SKG HOSE 62.01 0.7 102.4 3,555 5.6
SLS HNX 27.41 163.6 57.7 11,775 5.3
SMC HOSE 85.67 90.0 159.2 6,785 2.7
ssc HOSE 27.33 81.1 44.0 1,711 39.7
SSM HNX 0.06 (94.4) ; na na
STB HOSE 371.28 75.6 768.0 819 13.4
sTC HNX 5.49 0.4 7.4 2,630 10.3
STK HOSE 43.28 83.9 83.4 2,206 7.3
SVT HOSE 0.42 82.1) 2.2 347 20.2
szL HOSE 26.59 225 54.8 5,636 5.7
TCS HNX 6.00 15.5 113 1,508 2.8
TCT HOSE 7.15 42.9 66.4 5,733 112
TDG HOSE 4.95 40.2 13.0 2,603 4.0
TET HNX 4.83 (46.8) 9.3 2,951 8.8
THB HNX 9.61 (19.3) ; na na
THT HNX 10.29 116.2 15.0 1,433 42
TIX HOSE 19.68 (67.2) 40.9 (1,430) na
TKC HNX 7.82 9.9 10.2 2,305 9.5
T™C HNX 15.61 166.9 19.7 2,607 5.2
T™P HOSE 140.42 24.8 206.4 5 2 6.6
TNA HOSE 19.92 2.7 435 7,151 43
NG HOSE 17.73 2.4 19.6 1,384 8.5
NG HNX 45.38 63.0 67.1 3,419 3.4
TPH HNX 0.98 25.5 1.0 729 13.0
TVD HNX 17.31 320.8 318 1,233 4.1
XM HNX 0.31 (89.6) 0.9 614 17.1
uic HOSE 16.96 16.1 27.6 6,019 4.4
UNI HNX (0.54) (144.7) ; na na
V12 HNX 3.20 425 43 1,439 8.8
v21 HNX 0.05 (99.6) 0.1 1,288 25
VAF HOSE 12.25 (13.6) 335 1,511 6.7
VBC HNX 7.76 15.0 14.3 3,944 48
VC7 HNX 4.87 52.9 138 1,862 6.9
VCo HNX 2.55 57.8 BE 743 155
VCR HNX (4.04) - - na na
VDS HOSE 476 (85.5) 54.3 1,194 6.3
VE1 HNX (7.11) (23,908.2) ; na na
VE3 HNX 0.39 151.3 06 1,653 6.3
VE4 HNX 0.33 58.3 0.4 736 133
VES HNX (2.45) (358.1) ; na na
VFG HOSE 40.24 11.8 70.6 6,216 6.1
VGP HNX 0.10 (98.7) 0.2 2,967 6.4
VIX HNX 32.83 23.8 95.7 1,900 3.4
VLA HNX 1.62 202.9 ; na na
VPB HOSE  1,415.02 324 3,504.3 4,899 6.0
VPG HOSE 31.14 405.9 43.1 3,830 46

VXB HNX 0.32 (56.1) 0.8 1,308 13.0



bao i truwdc thué 138 ty ddng
sau 6 thang, hoan thanh 86% ké

hoach nam 2018

Dwoc Ha Tay (DHT) béo lai 6

thang dat hon 40 ty déng, tang 36%

so v&i cung ky nam trwéc

: Ldirong 121 ty
dong trong 6 thang dau ndm, dang
dau tw hon 230 ty vao cb phiéu

Sacombank va Maritime Bank

: C4 phiéu roi dwng ding, LDG
Group bao I3i cong ty me niva dau

nam giam 42% xuéng 112 ty déng

Chi phi tang cao, Pinaco bao
I&i quy 2 sut giam mét nira so véi

cung ky
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PPC - CTCP Nhiét dién Pha Lai - D4 cong bd Bao céo tai chinh quy 11/2018 véi doanh thu thudn 2.215
ty déng, tang 32% so v&i cling ky nam 2017. Lei nhuan sau thué hon 524,5 ty déng, tang 16% so véi
cung ky. Lily ké 6 thang ké ti» dau nam, PPC dat doanh thu thuan va lgi nhuan sau thué Ian lwot 4.016
ty déng va 715,4 ty ddng, tang 27% va 20% so véi cling ky 2017.

TNC - CTCP Cao su Théng Nhat — Da théng qua két qua kinh doanh 6 thang dau nam 2018 véi téng
doanh thu va thu nhap khéac 53,5 ty ddng, loi nhuan trwédc thué 20,8 ty déng. Trong 6 thang cudi ndm,
TNC d&t muc tiéu tdng doanh thu va thu nhap khac 46,5 ty déng, loi nhuan truéc thué 4,2 ty ddng.

VDS - CTCP Chirng khoan Réng Viét — 6 thang dau nam 2018 ghi nhan doanh thu hoat déng téng truwéng
49%, dat mlrc 240 ty ddng; tuy nhién I4i rong gidm nhe 5% so v&i cing ky nam truwéc xudng 54 ty déng.
Tinh riéng trong quy 2/2018, VDS ghi nhan doanh thu hoat déng 112 ty ddng, tang hon 11% so v&i cling
ky ndm trwéc nhwng 1ai sau thué hon 4,7 ty ddng, gidm manh so véi con sb 32,8 ty déng cung ky nam

trwdece.

TMC - CTCP Thwong mai Xuat nhap khau Tha Bic - Doanh thu quy 2 & mirc 702 ty ddng, cao hon quy
2 nam truwéc 24%, lgi nhuan sau thué quy 2/2018 ting dét bién cha yéu dén tr viéc chuyén nhwong du
an cum chung cw Timexco tai phwéng Linh Trung (Tha Bic), ky nay TMC |&i sau thué 15,6 ty ddng.

TCT — CTCP Cép treo NGi Ba Tay Ninh - Quy 2/2018, TCT thu dwoc 6 ty ddng loi nhuan trwédc thué va
5 ty déng loi nhuan sau thué, ting 43% so véi quy 2/2017.

AAM - CTCP Thay san Mekong - D4 cong b Bao céo tai chinh quy 11/2018 véi doanh thu thuin dat gan
52 ty ddng, giam 31,6% so v&i cung ky ndm trwéc. Loi nhuan sau thué 3,7 ty ddng, tdng manh so voi
con sb gan 863 triéu ddng trong quy 11/2017. Liy ké tr d4u ndm, AAM dat 110,2 ty ddng doanh thu thuan,

loi nhuan sau thué 6,44 ty déng.

VHC - CTCP Vinh Hoan - Gié tri xuét khdu trong thang 6 dat 32,4 triéu USD, ting 3% so v&i cliing ky
n&m ngoadi. Lly ké 6 thang dau nam 2018, gia tri xu4t khau (chwa bao gdm nha may Van Blc Tién Giang)
dat 163 triéu USD, tang 14% so v&i cung ky nam ngoai.

TDH - CTCP Phét trién Nha Tha Bae - Ngay 17/7, HDQT da théng nhét théng qua cha truong thoai vén
toan bod béng cach chao ban 5,4 triéu cb phan sé hiru, twong rng ty 1& 27%/vbn tai CTCP DAu tw Phat
trién Phong Phu véi gid 63,5 ty ddng. Thoi gian thue hién t6i da trong vong 6 thang.
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Head: Nguy&n Héng Khanh
Tel: 0983.999.350
khanhnh@vise.com.vn

Khuyén céo

Béo cdo nay duoc viét va phat hanh béi VIS dé phan phéi tai Viét Nam va qudc té. Cac y kién
va du bao chithé hién quan diém cua nguoi viét tai thoi diém phéat hanh va co thé thay déi ma
khéng cén théng bao. Ching tdi chi s dung nhitng théng tin va quan diém duwoc cho la déng
tin cdy nhét, tuy nhién ching t6i khdng bdo dam tuyét déi tinh chinh xac va day du cia nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhac cén than dua
trén nhing ngudn thdng tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctr ltic nao, do dé ching té6i khéng chiu
trach nhiém phai théng bao cho nha déu tuw.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé céap
trong béao céo nay. Céc théng tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao
mua hay ban bat ct» ching khoan, quyén chon, hop déng tuong lai hay céng cu phai sinh nao.
Nha déu tw cén nhic ki luéng viéc sir dung théng tin ciing nhung cac duw bao tai chinh trong tai
liéu trén, va VIS khong chju trach nhiém véi bat ki khodn 18 truc tiép hodc gian tiép nao do s&
dung nhikng théng tin doé.

Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep vi vay khéng duwoc phép sao chép,
tai sdn xuét, phat hanh ciing nhw tai phan phéi bét ky néi dung nao ctda béo céo vi bat ky muc
dich nao néu khéng c6 vén ban chép thuan cda VIS.
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Co6ng ty Cé phan Chirng khoan Quéc té Viét Nam (Hoi S&)
Tang 3, 59 Quang Trung, Quan Hai Ba Trung - Ha Noi
Tel: +(84 4) 3 944 5888, Fax: +(84 4) 3 944 5889

https://www.vise.com.vn

Chi nhanh Sai Gon

S6 9 Nguy&n Céng Trv, Quan 1, TP. H5 Chi Minh
Tel: + (84 8) 3915 2930
Fax: + (84 8) 3915 2931



