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1

15,400

16,200

PVS 16,700 18,000 19,000 01/04/2019

- RUi ro tang khi gia dau cé xu hudng nam dwdi 508, cac du an dau
khi cé thé bi cham tién do.

- D an NCS2-GD2 d3 hoan thanh diu thau FEED, tién d6 dw an cé
thé gitip PVS c6 doanh thu tir quy 3/20109.

- LNST ndm 2018 udc dat 770 ty, twong (rng EPS ~ 1.600 ddng/CP.
Véi tinh trang thiéu hut nguén lue ddu mo, du kién cac dy an sé
duwogc ddy nhanh tién d6 va ddm bao tang trudng doanh thu cho
PVS.

- K&t qud 2018: BCTC hgp nhat quy 4/2018 véi doanh thu thuin
giam manh 45% vé 3.300 ty, gia vén hang ban tuwong (ng giam
hon 50% mang vé mirc tang trudng hon 46% chi tiéu lgi nhuén
gbp, dat 430 ty dong.

-Trong ky, c6 khodn chi phi khac dén tir cdng ty con 16 634 ty do
danh gia lai theo chuin muc k& toan. Liy k& cd ndm, PVS dat
doanh thu thuan 14.667 ty, giam 13%; Igi nhuan sau thué hop
nhat 549 ty déng, giam 47%so vdi thuc hién ndm ngodi. Tuy vy,
LNST ctia cd dong cong ty me van ting nhe 1én 1.023 ty dong.
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16,300

17,000

VGC

17,600

18,000

20,000

01/04/2019

- Chuyén san qua HOSE va thodi vén

- Dinh gia twong ddi hap dan, nganh nghé dang hudng lgi tir dong
chdy von FDI va dugc cha y béi thi treong.

- Gid gan dat muc tiéu ky vong 19.3k, cdng v&i hiéu (rng chuyén
san, nén chung t6i ndng muc tiéu tir 19.3k 1&én 20k va danh gia kha
nang dat t8i da 21k trong dot ting nay.

- K&t qua 2018: Doanh thu 9.013 ty, giam so v&i mirc 9.205,5 ty
ddng. Lgi nhuan gdp theo d6 gidm hon 100 ty vé mirc 2.012 ty
doéng.

- K&t qua lgi nhuan trwdc thué Cong ty van ghi nhan gidm so véi
nam 2017, vé murc 843 ty déng va chua hoan thanh chi tiéu dé ra.
Lgi nhuan sau thué twong (rng giam tir mirc 722 ty vé 667 ty
doéng.

- Nam qua Cong ty d3 khong thodi vén thanh cong do dién bién
thi truorng khéng thuan loi. Dy kién, [an thodi von tiép theo sé
dién ra trong quy 1/2019.
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19,200

80,000

20,350

GAS

GEX

84,700

20,350

89,000

22,000

97,000

24,000

01/04/2019

01/04/2019

- Anh hudng tryc tiép tir giad du, do phan premium ting thém
tinh theo gid dau FO

- Giai doan d3au tu manh tang san lwong trong giai doan 2019-
2021

- Sau khi vurgt khang cy th&r nhat, GAS c6 xu hwédng test lai "gap"
tai gid 88k, cung vd&i thoi gian gia dau vé 49-50S.

Update (24/01/2019):

- Doanh thu quy IV ting 11% nhung gid von ting manh dan dén
Igi nhuan sau thué dat 3273 ty, giam 13% so vdi cung ky.

- Theo gidi trinh cta GAS, quy 4/2017 GAS ghi nhan doanh thu
chénh léch gia khi Clru Long cho giai doan 2014 -2017 dan dén
LNST quy 4/2017 tang thém 968 ty déng.

- Téng két 2018, GAS dat doanh thu 75.991 ty déng (+17% so vdi
cung ky). Lgi nhuan rong dat 12.102 ty déng (+25% so vdi cung
ky) va gap déi ké hoach ca nam.

-Nam 2019, GAS duv kién doanh thu va lgi nhuan truwdc thué [an
Iwot 59.000 ty dong va 9.300 ty. L3i rong du kién hon 7.400 ty
doéng vai kich ban gid dau 65 USD.

- Nganh nghé chinh cla GEX nhu nadng lugng dién, day va thiét bj
dién, nwdec, logistic... 1a nhirng nganh trién vong trong 2019.

- Viéc tai ciu tric s& hitu cha toan bd Holding dang di vao giai
doan cuéi.

- Can manh tai MA20, cho tin BC két qua KD, néu KQKD quy
4/2018 ma LNST cho cty me >= 200 ty => EPS™~ 2.7 va P/E & mirc 8
[an => GEX tang |én muc tiéu, néu LNST cng ty me tir 180-200 ty
thi GEX di ngang tir 21-22k, nguwoc lai néu lgi nhuan sau thué cho
cty me <= 180 ty thi GEX s& gidm vé ddy hoac thip hon.
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16,000

16,700

LHG

19,500

22,000

01/04/2019

- Nganh nghé dang cé hiéu (rng t6t tir lam séng FDI, trong dé KBC
va VGC dang trong xu huwdng tang.

- Gia dang hinh thanh séng tam giac, trong dé séng b hoi 90%,
séng giam hién tai séng ¢ cé xu hwdng gidm vé mirc 90% séng b
tai 16.700 tai hd tro 1 (mua tai day).

Update:

- Dy an Long Hau 3 du kién bat dau hoat déng vao dau nam 2019,
v@i dién tich dat thuwong pham cho giai doan 1 13 khodng 90 Ha,
bén canh téng dién tich d4t cli cla 2 KCN Long Hau 1 & 2 13 173
Ha. Ty lé 13p day cla 2 KCN cii dat khodng 95% do vay du dn KCN
Long Hau 3 la su cip thiét, dau ra cho du an nay hoan toan kha thi
khi viéc dau tu dy an dén tir nhu cdu mé réng cda chinh cac
doanh nghiép dang thué dat cda LHG. Gid dat cho thué du bdo
trong ndm 2019 sé tiép tuc tdng trong bdi canh nhu cau ting cao.
- K&t qua kinh doanh quy 4 gidam manh vé LN hoat déng kinh
doanh chinh cé thé sé& tac dong va khién LHG gidm gid nhw nhan
dinh truéc day vé 16.7k.

27,000

HPG

32,000

36,000

01/04/2019

- Dy béo lgi nhudn HPG quy 4/2019 sé tiép tuc ting trudng, tuy
cé giam ty 1& d6i chdt do anh hudng bai ty 1€ 1§i vay cao.

- Gia HPG d3 phan ky hon 3 lan, gid dang c6 xu huwdng tao ending
diagonal (mAau hinh tam gidc nhon xudng). Chd tin hiéu dao chiéu
tai gia 28k

- Két qua 2018:

Quy IV, Hoa Phat dat khodng 14.500 ty déng doanh thu va 1.760
ty dong lgi nhuan sau thué. Loi nhudn quy 4 gidm khodng 27% so
vai cung ky.

- Doanh thu hop nhat toan Tap doan dat 56.500 ty déng, ting
21% so v&i 2017. Lgi nhun sau thué dat mdrc cao nhat trong lich
str 8600 ty déng, cung vuot 7% so vdi ké hoach va tdng 7% so vdi
nam trudec.
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8

9

14,000

29,000

37,600

15,000

31,000

39,000

PVB

HVN

FPT

15,300

34,400

40,800

17,500

35,800

44,000

18,000

40,000

47,000

01/04/2019

01/04/2019

01/04/2019

Dy 4n NCS2-GD2 d3 dau thau FEED, khoang thang 6 sé bat dau
trién khai dén phan cta PVB.

- Xu hudng sé chiu dnh hudng tdm ly gidn ti€p bdi sy ting gidm
cla gia dau.

- Loi nhuan quy 4 gan nhw du bdo, gid PVB gidm nhe vé test day.
Tuy nhién, gia tri Net Cash va Net Working cta cong ty da tang lén
nh& chat lwong tai sdn ting 1&n so véi trudce (tham khdo anh muc
Net Cash va Net Working)

- MUa cao diém & hdi, va thoi diém ting doanh thu chinh cho cac
hang van tai.

- Gid nguyén lidu Jet A1 gidm manh c6 thé giip HVN duoc loi lau
dai.

- Kha ndng chuyén san lam dong luc ting gia.

- Gia dang tich Iy tai MA200, trong khi RSI d3 vuot méc 50 diém,
kha nang sé tich Ity thém mot s6 phién trudce khi break out.

- C6 phiéu thudc nganh nghé ting trudng, |1a miii nhon trong ndm
2019.

- Viéc trién khai 5G c6 thé sé& |13 mot budc tién mdicho FPT trong
dau nam 2019.
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29,000

29,800

REE

30,200

32,400

33,700

01/07/2019

- Chinh sach c6 tirc hdp dan, wéc tinh 2019 c6 tirc 1900 déng/co
phiéu, rng va&i ty suat cd tirc la 5%.

- Mang dién nudc dugce dénh gid kha quan nh& vao tang gia dién
va co dién (M&E) canh tranh gay gat hon nén du bdo sé gilt 6n
dinh trong nam 2019.

- Tiém nang tang trudng 2019 dén tir mang cho thué dich vu van
phong clia tda nha E town 5 bat dau tir quy 1/2019 véi ty 1& 1ap
day 100%, dac biét trong béi canh nhu cdu mang van phong cho
thué con cao.

- REE hién gan dat muc tiéu gid th nhat, s& cé diéu chinh nhe sau
do sé tiép tuc dot tang 1én khang cy tiép theo.

- Két qua 2018:

Quy 4/2018 doanh thu thuan dat 1.635,7 ty déng, gidm nhe so véi
1.667,6 ty déng dat dwoc quy 4/2017. Loi nhuén gbp tir ban hang
va cung cap dich vu dat 384,9 ty d6ng, gidm dén 29,2% so vdi
cung ky ndm 2017. Loi nhuén sau thué quy 4/2018 dat 583,6 ty
ddng, tang dot bién dén 37,7% so vdi quy 4/2017. Lgi nhuan sau
thué& thudc vé c6 ddng cong ty me dat 551 ty dong.

-LUy k& cd ndm 2018, doanh thu thuan dat trén 5.100 ty dong,
tang 2% so va&i con sé doanh thu 4.995 ty déng nam 2017 . Chi phi
gid von tang cao nén |gi nhudn gdp nguoc lai giam 14% so véi
cung ky. Loi nhuan sau thué dat 1.884,7 ty déng, ting 23,8% so
vGi ndm 2017 va vuot dén 37,7% chi tiéu lgi nhuan dugc giao cho
ca nam.
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12

20,500

25,000

21,500

plele

PC1

26,900

22,600

28,000

24,800

30,000

26,000

01/07/2019

01/07/2019

- Chinh sach c6 tirc bang tién mat du kién khodng 2500 déng/cp,
ty suat cd tirc khodng 9% nam.

- Nha may méi bat dau di vao hoat dong ndm 2019 va duoc
huwéng wu dai vé thué.

- Pinh gia cla thi trwdng hién nay & mirc con thap so vdi gia tri s6
sach.

- K&t qua 2018: doanh thu cd nam dat 1.187,4 ty dong, tang 14%
s0 vGi ndm 2017. Chi phi gid vén lai ting manh 18,8% nén lgi
nhudn gép tir ban hang va cung cdp dich vu con 232,4 ty déng,
giam sut 8% so vdi cung ky. L3i trudc thué 118,9 ty dong, hoan
thanh 79,3% chi téu loi nhuén duoc giao cho cad nam. Lgi nhuén
sau thué con 95,1 ty déng, giam 13,7% so vdi lgi nhuan dat duoc
nam trwdc dé.

- PC1 chiém hon 30% thi phan mang xay |ap dién, trong khi nhu
cau st dung dién tdng 10%/ndm dén nam 2020, nhw vdy dau ra
cho PC1 s& duoc dam bao.

- Dy an Mach 3 500kV s& mang lai doanh thu cho PC1 khoang
1750 ty dong.

- PC1 hién dang van hanh cdc nha may thay dién vdi cdng suat
114MW, cac nha may dang dwoc hudng biéu gid chi phi trdnh
duoc gitip mang lai ngudn tién déu cho doanh nghiép. 3 nha may
md&i wéc tinh hoan thanh vao ndm 2019 - 2020 s& nang cong suat
thay dién 1én 168MW.

- C6 phiéu dang duoc dinh gia rat hap dan khi gia thj trwong chi
mdi xap xi gia s6 sach.
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45,000

48,000

BMP

50,800

52,500

58,000

10/01/2019

- Gid dau dy kién 2019 6n dinh & mirc 55 - 60 USD/thung gitp 6n
dinh gia nguyén liéu hat nhya.

- Nam 2018, nha mdy loc dau Nghi Son chinh thic hoat déng sé
giup gidi quyét mot phan nhu ciu cao vé hat nhya trong nwdc
hién nay.

- C6 déng I&n cia BMP 1a Nawaplastic - cdng ty con cGa Tap doan
Thai Lan SCG, d6ng thdi SCG cling dang dau tu 5,4 ty USD vao Loc
héa dau Long Son du kién hoat ddng vao 2020, khi hoan thanh
xong SCG s& hoan thanh chudi gia tri nganh nhya cta minh tai
Viét Nam.

- Co c4u tai chinh hién nay cia BMP st dung rat it ng vay, day Ia
lgi thé I&n so véi cac d6i thd trong nganh.

- Gia tao phan ky vai RSI, xu huéng phu héi ngan han, tuy nhién
cling chuan bj dung ho trg thir nhat.

-két thac 2018, doanh thu BMP dat 3920 ty (nam 2017: 3825 ty).
Gid von tang manh dan dén 13i gop Cong ty gidm hon 5,5% vé 872
ty dong. K&t qua LNST 2018 dat 428 ty (2017: 464.7 ty)
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25,000

28,000

HC

30,000

32,500

34,000

10/01/2019

- Nha may Giao Long 2 dy kién van hanh vao dau nam 2019, vdi
cdng suat 220,000 tdn/ndm, gap 3.67 lan cdng sult hién tai cda
nha may Giao Long 1 (60,000 tdn/ndm). Mat khdc, so vé ty suat
dau tuv (Vén dau tu/cdng sult) nha may mdy madi cé suat dau tw
thap nhat trong cac du 4n nha may san xuat gidy cdng nghiép,
cung vdi viéc st dung cdng nghé tir Chau Au gitp tiét kiém chi phi
s& 13 mot i thé gitp DHC ¢ bién Igi nhuan tét hon cac ddi thi
trong nganh.

- Ndm 2018, Trung Quéc nhap khiu téng céng 18 triéu tan gidy
loai thu héi, so véi con sé khoang 25 triéu tin gidy nam 2017 thi
Trung Quéc van con thi€u nguyén liéu gidy. Theo wéc tinh cla
VPPA, trong ndm 2019, han ngach ma Trung Quéc cho phép nhéap
kh&u gidy phé liéu 1a & mirc 9,1 tridu tan, nhu vay nhiéu kha nang
Trung Quéc tiép tuc nhap khau gidy thanh pham tir Viét Nam do
ngudn nguyén liéu thu gom trong nudc trong khéng du. Dau ra
cho nha mdy Giao Long 2 |a hoan toan kha thi. Hién tai, Trung
Qudc d3 cap phép nhap kh3u 5,47 triéu tan gidy phé liéu dau ndm
2019, dy bdo dau nam gia gidy nguyén lidu cé thé bién dong tang
nhe. Tuy nhién lwvgng hang tén kho nguyén liéu cha DHC hién nay
van dam bao duoc viéc hoat dong cho nha may Giao Long 2.
Update 24/01/2019:

KQKD cd ndm 2018 dat 926.6 ty dong (+14.4% so véi cung ky)
bang 108.7% ké& hoach ca ndm, LNST dat 134.1 ty déng (+67% so
v&i cung ky) bang 149% k& hoach nam.




- San lvgng hang héa qua cang Hai Phong wdc tinh tang trwdng
binh quan khoang 11%/nam

- Nam Hai Dinh Vi 1 giai doan 1 d3 di vao hoat dong tir dau ndm
2018, dv an giai doan 2 cda du an Nam Hai Pinh Vi va dv an
Gemalink wdc tinh s& van hanh vao dau ndm 2020.

-GMD |3 mé6t trong nhitng doanh nghiép dau nganh cang bién s&
htru vi tri cang bién thuan lgi, CPTPP va cudc chién thuong mai
MY - Trung sé tao diéu kién thuan lgi cho viéc lvu théng hang héa
- Thodng tu s6 54/2018/TT-BGTVT chinh thirc ¢é hiéu lyc tir nam
2019, gilp gid san m@i cao hon gia hién tai 10% cho cac cang bién
phia Bac.

- Yéu t6 k§ thuat d3 thay d6i, GMD bat dau di vao vung trung lap,
canh bdo xac suit dang 50/50.

15 25,000 GMD 26,000 28,000 30,000  14/01/2019

Note:DAS d3 dwa CTI ra khéi danh muc do dat muc tiéu gid cao nhat ching téi khuyén nghi.
Note: NPT lién hé nhan vién DAS dé dwgc tw van cu thé hon va nhan do thj gia chia cdc ma dang khuyén nghi
B Khuyén nghi mai

Update céc théng tin c6 phiéu trwdc do

Khuy&n nghi [an dau hodc Khéng thay d&i so véi khuyén nghij trudc

Update va canh bao sap dung khang cu

Note
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securities

Net Cash and Net Working Porfolio of DAS

30/01/2019

List Stock Net Cash Net Working |Average volume  The first day of Note (Financial Report Q3/2018)
(NetNet) in 10 days recommendation

- C6 tirc hang ndm chi 20%, do dé day thudc dién CP mua
huwdng 13i von.

1 WCS 96,663 103,610 240 11/12/2018 - Tang truwdng 6n dinh nh& yéu t6 ddc quyén, han ché ra
nhap nganh.
- Nganh 6n dinh bat chap khing hoang kinh té.
- C6 tirc déu hang ndm khoang 30-60%, so vdi gid hién tai thi
yield chi khoang 3-4%. Dy la c6 phi€u mua hudng |3i vén

2 cTD 59,088 85,626 92,245 11/12/2018 % knéng phai mua gitt c tic. ,

’ ’ ’ - Hoat déng kinh doanh bi anh huéng bai chu ky kinh té va

chu ky BDS, tuy gia dinh gia van dang hap dan.
- Loi nhuén quy 4/2018 gidm, nhwng cac ty s6 lai tdng nhe
- Net Cash hap dan nho tién méat Ién va vay no tra 13i thap.
Tuy nhién, cdc khoan phai thu va phai trd chiém ty trong 1én

3 NTC 56,569 (102,577) 68,789 11/12/2018 dan dén Net Working bi am kha manh.
- C6 tlirc hang ndm khoang 30-60%, suat c6 tirc yield khoang
hon 5%, cé thé mua n cd tic.
- Hoat déng kinh doanh don gian, tién mat I&n, no vay tra |3i
thap.
- Net Working 4m do no phai tra cao, tuy nhién md&c d6

4 MH3 47,228 (7,661) 1,391 11/12/2018 khéng rdi ro.

- C6 tlrc déu16-20% vdi suat cb tirc >10%, do d6 day 1a co
phiéu tuyét voi mua dé hudng cd tirc.
- Loi nhudn quy 4/2018 tang manh




HAT

ABC

NDN

ccl

AAM

42,948

18,445

14,341

13,281

12,148

6,752

25,069

8,250

(7,865)

20,221

980

6,345

124,600

3,829

4,966

11/12/2018

11/12/2018

11/12/2018

11/12/2018

11/12/2018

-C6 phiéu cd dic, cb tirc cao, dong tién tét, thich hop cho
NDT mua hudng c6 tirc véi mirc suat cd tirc hon 5%/ndm.
- Thanh khoan thap, day Ia nganh di theo thj trudng ngéch,
khéng thich hgp mua nhiéu.

- ABC hoat déng kinh doanh d&c thu, nganh nghé han ché ra
nhap nganh.

- Nguén tién 1&n nho thodi cong ty con trong 2017

- Niém yét san Upcom, kho tinh todn, nhung vé mat rli ro da
duwoc kiém soat kha tét.

- C6 phiéu BDS, véi cac khoan dau tu tai chinh ngan han Ién.
Céng ty ciling co truyén théng hoat dong tw doanh chirng
khoan manh.

- M3c du ¢ nhirng rdi ro kha 1&n trong viéc diéu chuyén
ngudn tién, nhwng dua trén gid tri hién tai thi gia NDN van
dang duwoc danh gia kha hap dan, ¢6 tirc déu.

- C6 phiéu c6 dong cé tirc déu, véi suat cd tirc hon 10%/ndm

V@i gid hién tai, phu hop véi NDT ¢4 tirc.
- Céng ty c6 nhirng loi thé yéu té nha nwdc ma khéng phai
céng ty nao ciing c6 trén dia ban Ca Chi.
- Tiém nang tlr viéc thodi vén nha nudc.

- La mét trong s6 it cdng ty cd ngudn tién mat Ién, gia tri cao
va bén virng.

- Cong ty vi pham dién canh bdo clia HOSE do mua c6 phiéu
lam gidm von diéu 1é dudi mirc quy dinh.

- C6 tirc bién déng kha nhiéu, duy tri tir 5%-12%/ndm, suat
c6 tirc khoang 5-10%/ndm, phu hop NDT mua hudng c6 tirc




- Dong tién mat cdng ty rat manh, gid thi trudng thap.

- Céng ty hoat déng trong thi tredng ngach, quy mé nho, nén
mé hinh kho dét bién.

- Cong ty c6 16 Ity k& trén BCTC, tuy nhién day chi 1a do b4t
thudng, cdc nam téi LN déu trd lai cdng ty sé duy tri chinh
sach ¢6 tlc nhw cli v&i suat c6 tic tir 7-10%/nam

10 NAV 11,778 8,239 10,390 11/12/2018

- C6 tirc déu hang ndm, tuy nhién 2 ndm gan day cty thuong
chia bang c6 phiéu.

- Hoat déng kinh doanh suy giam do vi tri cang khong con la
chién lwoc, tuy nhién van tuwong déi 6n dinh.

- Dong tién manh, day 1a c6 phiéu tdng trudng déu, phu hop
mua huéng cé tirc.

- Nhu d3 khuyén nghj b&n muc c6 phi€u penny, day |3 c6
phiéu thoa tiéu chi cia Net Cash, tuy nhién hoat ddng cla
12 HHS 6,496 7,074 822,100 11/12/2018/HHS c6 nhiéu ngd vuc va nhiéu khoan cé thé chuyén LN ra
bén ngoai, do d6 day |a c6 phi€u phu hop chién lugc ngan
han.

11 DXP 11,153 11,334 8,310 11/12/2018

- PVB |a c6 phiéu hoat d6ng mang tinh chat déc quyén, va thj
trwong ngach

- Cong ty b tinh hinh tai sdn kha tét, nhwng hoat déng phu
13 PVB 8,700 16,700 130,700 11/12/2018 thudc vao du &n clia PVGAS

- Theo tinh todn néu vai ké& hoach phat trién du 4n NCS2 va
STT thi PVB s& chuyén tir c6 phiéu phong tha thanh c6 phiéu
tang trwdng.

- VTK 13 c6 phiéu hoat ddng tu van thiét k& cho céc cong
trinh cda Viettel.

- Hoat dong kinh doanh &n dinh nh& khdi lvong cdng viéc tir
14 VTK 14,000 20,000 11,700 18/12/2018 tdp doan

- Lgi nhuan tang trudng, dong tién tdt, bdo cdo dep.

- Rdi ro trong viéc phu thudc vao doanh nghiép me.

- Co ciu hoat déng va dac thu twong ty TV2

Note: Danh muc nay chi ph hop cho NBT nam giir dai han

Nhitng c6 phiéu theo tiéu chi Net Cash va Net Woking dwoc DAS tinh theo phwong phap khac biét, va chi phu hop véi NPT mua nam giit, hodc mua c6 tirc




