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1 20,000

21,000

PVS

22,900

19,700

24,000

25,000

2/13/2019

16.2%

- Du kién két qua kinh doanh Q1/2019 han 300 ty, tang manh so vdi
cuing ky, do cdng ty d& loai bd mang thdm do ROV gay 16 trong cac
nam trude. Hon nifa, mang FSO/FPSO du ki€én mang lai thém khoang
hon 100 ty/n&m k& tir ndm 2019 cho PVS cai thién k&t qua kinh doanh.
- Céc du an s3p trién khai nhu GPP2, NCS2-GD2, SV-PN du kién mang
lai doanh thu trong quy 4/2019, mac du chua dugc ghi nhan ngay
trong 3 quy dau ndm 2019, nhung trién vong clia PVS tdng dang ké.

- Gia dau (crude oil) du kién 6n dinh trén mdc 60$ cho hét quy 2/2019
(t6ng cau khoang 100 triéu thuing/ngay, trong khi ciing chi khoang
99.2 triéu thiing/ngay trong thang 2/2019) cé thé thic ddy nganh hoat
ddng hiéu qua, tir dé ddy nhanh tc d6 trién khai du an.

- Gia ¢6 phiéu PVS da hoan thanh séng 1 tai viing gia 24k, du kién
diéu chinh séng 2 vé khoang 20-21k, sau do sé ti€p tuc tang song 3
trong dgt phuc hoi tiép theo cua thi trung.

2 94,000

98,000

GAS

112,200

91,200

115,000

2/13/2019

23.0%

- GAS cong b6 ké hoach kinh doanh 2019 du ki€én giam 35% so vdi
thuc hién 2018, diéu nay thuGng thay vi ban lanh dao ludn lua chon
phuang &n an toan dé vugt thay vi mao hiém.

- Gia dau thé gidi trong xu hudng tang nhanh thi phan Igi nhuan tang
thém tur viéc ban khi s& t&ng theo, qua d6 day LN chung clia GAS Ién.
Va cling nhu’ phan trén phan tich véi PVS, gia dau du kién on dinh
vling ndy cho t&i hét quy 2/2019 vi cung van dang I6n han cau dau.

- Chinh phu d& chi dao ddy manh viéc tdng san lugng khai thac dé
dam b&o an ninh ndng lugng, do dé cac du &n s& dudc ddy manh trién
khai, trong d6 c6 nha may GPP2 Viing Tau, Budng 6ng NCS2 GD2, SV-
PN, STT, CVX va chuan bi cong b két luan vé du &n CRD. Khi d6 trién
vong tuong lai clia GAS sé tang lén.

- DGi vdi k€ hoach thoai von chiing t6i du bao sé thuc hién trong 2021-
2022 vi day la thdi gian cac du &n hoan thanh va dua vao sif dung 6n
dinh, s€ tang san lugng va doanh thu cho GAS => lam cho LN clia
GAS tang cao han, ban gia cao han.

- Muc tiéu gia ctia GAS van gitf nguyén khoang 113-115k nhu khuyén
nghi trudc, va GAS s& la c6 phiéu P diéu chinh sau.




16,700

18,000

PVB

19,200

15,700

21,500

2/11/2019

22.3%

- DU Kien PVB se ghi nhan o trong quy 1 va quy 2/2019 do chua co du
an dé ghi nhan doanh thu dang k&, quy 3/2019 c6 thé bét d4u trién
khai mét vai hang muc clia NCS2-GD2, Vietsopetro...nhung chua da
gitp PVB ¢4 Igi nhuan.

- PVB da dat dinh song 1 (ctia séng III), dy kién diéu chinh song 2 vé
khoang 16-17k (hodc cé thé 13 18k do nhiéu NDT dang ky vong). Thdi
gian dai khdng cé Igi nhuén s& 13 thir thach véi NDT ndm gil? cd phiéu
PVB.

36,000

38,000

HVN

40,300

41,000

41,000

45,000

2/13/2019

-1.7%

- (Cap nhat muc tiéu thir 2) Mua cao diém I héi, va thadi diém tang
doanh thu chinh cho céc hang van tai.

- Gia nguyén liéu Jet Al giam manh truée do giip HVN hudng Igi thi
xu hudng nay dang cd dau hiéu dao chiéu.

- Kha néng chuyén san lam déng luc tng gid.

- Théng tin vé viéc My cdp phép cho VN ma dudng bay thdng da phan
anh vao gia.

- Chung toi du kién sé loai HVN khoi danh muc khuyén nghi vi cho
rang xu hudng gia dau tdng nhanh sé& anh hudng dén két qua Igi
nhuén trong cac quy sdp tdi ciia HVN. Hon nifa, viéc dau tu cac loai
tau bay I6n mac du tiét kiém nhién liéu trong dai han nhu ngan han sé
lam tang chi phi cho HVN.

40,000

42,000

FPT

47,900

43,900

47,000

50,000

2/12/2019

9.1%

- C6 phi€u thudc nganh nghé tang trudng, la mii nhon trong ndm
2019.

- Viéc trién khai 5G, bung nd cdng nghé Al, va dinh hudng 5 tap doan
hang d&u cdng nghé trong nudc clia CP sé gilp FPT phat trién manh
trong dau ndm 2019.

- M&c du khéng hai 1ong vdi chinh sach chia ¢ tc § mdc cao cla FPT
(khdc véi cac cong ty cong nghé khac), nhung viéc tré hoa doi ngu
I&nh dao va xu huéng nganh dang trg thanh yéu t8 dang dé ky vong &
FPT.

- Ky vong gia cua FPT s dat khoang 50k sau d6 quay trg lai mic 45k,
véi mau hinh flag




20,000

22,900

PC1

23,100

24,600

24,800

28,000

2/13/2019

-6.1%

- PC1 chiém hon 30% thi phan mang xay lap dién, trong khi nhu cau
st dung dién tdng 10%/nam dén nam 2020, nhu vay dau ra cho PC1
sé dugc dam bao.

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

- PC1 hién dang van hanh cac nha may thtly dién véi cong suat
114MW, céc nha méy dang dugc hudng biéu gid chi phi tranh dugc
gillp mang lai nguon tién déu cho doanh nghiép. 3 nha may mdi udc
tinh hoan thanh vao nam 2019 - 2020 s€ nang cong suat thy dién Ién
168MW.

- C6 phiéu dang dudc dinh gia rat hdp dan khi gia thi trudng chi méi
X&p xi gia s6 sach.

- Gia ¢6 phiéu dang trong qua trinh hinh thanh mau hinh flag, néu
thanh cong, gia du kién tang Ién mirc 28k.

44,000

48,000

BMP

47,000

48,200

53,000

58,000

2/12/2019

-2.5%

- Nam 2018, nha may loc dau Nghi San chinh thlc hoat dong sé gitp
giai quyét mot phan nhu cau cao vé hat nhua trong nudc hién nay.

- C6 ddng 18n ctia BMP |a Nawaplastic - cdng ty con clia Tap doan Thai
Lan SCG, dong thdi SCG cling dang dau tu 5,4 ty USD vao Loc hoa dau
Long Son du ki€n hoat dong vao 2020, khi hoan thanh xong SCG s&
hoan thanh chudi gia tri nganh nhua cta minh tai Viét Nam.

- Ca cau tai chinh hién nay clia BMP s(r dung rét it ng vay, day la Igi
thé I&n so vai cac ddi thu trong nganh.

- Cong ty dat chi tiéu tang trudng thap trong nam 2019, tuy nhién du
ki€én quy 1/2019 doanh thu tdng trudng 40% so vdi cling ky. Mac du
bGi canh nganh dang canh tranh khdc liét, nhung véi hé thGng phan
phdi réng ctia BMP thi cong ty &n dinh dugc trong bdi canh thi trung
xay dung suy giam.

- Xu huéng gia dau téng d&y gia nguyén liéu hat nhya tdng, nhung
trong ngdn han cd thé trg thanh Igi thé d6i véi cac cdng ty nhua vi
lugng hang ton kho van duy tri & mdc cao.

- Trong ngén han, BMP c6 thé tao mau hinh vai dau vai va giam vé
mUc gia 44k, day la s€ day dai han ctia BMP va du kién xu hudng tang
ti€p theo la khdi dau ciia mot sdng tang dai han.




25,000

28,000

=
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39,200

30,000

34,500

37,500

2/13/2019

30.7%

- Nha may Giao Long 2 du kién van hanh vao dau nam 2019, véi cong
suat 220,000 tdn/nam, gap 3.67 lan cong suat hién tai clia nha may
Giao Long 1 (60,000 tan/ndm). Mat khac, so vé ty suat dau tu (V6n
dau tu/cong sudt) nha may may mdi cé suat dau tu thap nhat trong
cac du an nha may san xuat gidy cong nghiép, cung vdi viéc stf dung
cdng nghé tir Chau Au gidp tiét kiém chi phi s& 13 mdt Igi th& gitip DHC
6 bién Igi nhuan t6t han cac déi thi trong nganh.

- N&m 2018, Trung Qudc nhap khau téng cong 18 triéu tan gidy loai
thu hoi, so vai con s6 khoang 25 triéu tan gidy ndm 2017 thi Trung
Qudc van con thiéu nguyén liéu gidy. Theo udc tinh clia VPPA, trong
ndm 2019, han ngach ma Trung Qudc cho phép nhap khau gidy phé
liéu la 8 mirc 9,1 triéu tan, nhu vay nhiéu kha nang Trung Qudc ti€p
tuc nhap khau gidy thanh pham tir Viét Nam do ngudn nguyén liéu thu
gom trong nudc trong khong dd. Dau ra cho nha may Giao Long 2 la
hoan toan kha thi. Hién tai, Trung Qudc da cap phép nhap khau 5,47
triéu tan giay phé liéu dau nam 2019, du bao dau nam gia gidy
nguyén liéu c6 thé bién dong tdng nhe. Tuy nhién lugng hang ton kho
nguyén liéu clia DHC hién nay van dam bao dudc viéc hoat dong cho
nha may Giao Long 2.

Update 24/01/2019:

KQKD ca nam 2018 dat 926.6 ty dong (+14.4% so vdi cung ky). LNST
dat 134.1 ty dong (+67% so vdi cung ky).

-11/4: Gia d3 dat muc tiéu nha dau tu ¢ thé chét 16i. Néu ndm git?
dai han, c6 thé DHC sé bién dong néu thi trudng giam sau. Nhung
theo dinh gia, tir gid dén cui ném, gia DHC la 44300 dong.

22,000

23,300

GEX

22,300

24,100

25,500

28,000

3/6/2019

-7.5%

- (Cap nhat muc tiéu [an 2) Sau khi loai GEX khoi danh muc khuyén
nghi vao ngay 27/2 vi dat muc tiéu, ching téi quan sat thdy GEX da
diéu chinh quay trd lai viing hap dan va tiép tuc khuy&n nghi mua.

- GEX héi tu dd v8n héa va thanh khoan dé cd thé tiép tuc dugc cac
quy ETF va VN30 quan tam trong cac lan review ti€p theo.

- Hiéu (rng thong tin khi dong dién nang lugng tai tao vao thang
6/2019 s€ la dong luc téng gia cho GEX trong giai doan tGi.

- Giai doan nay GEX thudng xuyén cé hién tugng washout (tu giao
dich ctia nhém c8 ddng 16n), dan dén gid cd phiéu bién ddng khd
luSng. Tuy nhién, xét trong trién vong quy 2/2019 chling t6i van danh
gia cao viéc nam gilr GEX.




10 21,000 22,000 MBB 21,300 21,800 23,200 24,200 3/11/2019 -2.3%

T Lac LU pricu riyatii riaryg uariy uuviiy yiar uvdaii uicu urnrirr ucrr iay,

song ngan hang du kién sé quay trd lai vao khoang cudi thang 5, dau
thang 6/2019.

- V& cd ban, chinh sach tin dung cia MBB dang tré nén ri ro hon so
V@i giai doan trudc, diéu nay giip NIM tang nhung cling tdng ng xau.
Trong ngan han, diéu nay cé thé giip MBB dat dudc Igi nhuan cao,
nhung néu xay ra trudng hgp thi truGng BDS dong bang thi MBB sé c6
mUic ng xau tang nhanh han so vdi cac bank khac co mirc quy mo
tuong ducng.

- Du kién MBB s& phat hanh riéng lé cho ¢ ddng nudc ngoai vao
khoang thang 6-7/2019, murc gia trén 21k, s€ la dong luc giip MBB
dat tiéu chuin Basel II.

- C& phiéu MBB dang giao dich quay trg vé 1ap "gap" trudc dé tai
khoang 19.3k, sau dé di ngang va chd song gitta nam.

11 27,100 28,500 ACB 29,600 30,400 33,600 34,600 3/11/2019| -2.6%

- ACB bdo cdo két qua kinh doanh quy 4/2018 rat t6t vdi ty 1€ ng xau &
mrc rat thap.

- VGi ty 1€ NIM dang gia tang sé gitp ACB tang trudng Igi nhudn nhanh
va cd sd s dé ddy manh tin dung trong thdi gian tdi.

- ACB dugc du bao s€ la ngan hang ti€p theo dat diéu kién Basel 1I, hé
thong quan tri rui ro tét, du dia tin dung cao trong 2019 la dong luc
tang trudng gitp ACB but tGc so vdi cac ngan hang khac. Hon nifa,
ACB du kién s& tdng v6n cip 1 dé nhanh chéng dap (ng tiéu chuan
Basel II sau DHCD.

- Xu hudng gia ctia ACB dang la di ngang tich Iy trong khoang 29-31,
du bao sé tao xu hudng vao thang 5/2019 vdi muc tiéu han 34k.

12 15,000 15,500 PVT 16,400 16,400 17,200 19,500 4/23/2019  0.0%

- Tham khdo thém bdo cdo chi tiét tai day

13 58,000 61,000 PTB 64,000 64,000 69,000 80,000 4/23/2019

- Tham khdo thém bdo cdo chi tiét tai day

Note: DAS da dua CTI, VGC, REE, LHG ra khéi danh muc do dat muc tiéu gia cao nhat ching t6i khuyén nghi.
Note Loai c6 phiéu DQC, GMD vi thay d6i quan diém dau tw, nhu da thong bao trudc vao ngay 11/4/2019.
Note: NBT lién hé nhan vién DAS dé dugc tu van cu thé hon va nhin db thi gia cia cadc ma dang khuyén nghi
Note: Canh bao GEX cham ho trg
Khuyén nghi mgi
Note Update céc théng tin ¢& phiéu trudc dé
(t6 chir) Khuyén nghj [an dau hodc Khéng thay déi so vdi khuyén nghj trudc
Update va canh bao sdp dung khang cy




