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1 21,000

22,000

PVS

23,800

19,700

25,000

28,000

21/05/2019

20.8%

- C4c du &n s3p trién khai nhu GPP2, NCS2-GD2, SV-DN 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 cua PVS téng dang ké.

- Gia dau (crude oil) du kién &n dinh trén mdc 60$ cho hét quy
2/2019 (t6ng cau khoang 100 triéu thung/ngay, trong khi ciing chi
khoang 99.2 triéu thling/ngay trong thang 2/2019) c6 thé thic day
nganh hoat dong hiéu qua, tir d4 day nhanh tSc do trién khai du an.

- Gia c& phiéu PVS d3 hoan thanh séng 1 tai ving gid 24k, du kién
diéu chinh song 2 vé khoang 20-21k, sau do sé ti€p tuc tang song 3
trong dot phuc hoi tiép theo cua thi truGng.

- SV-DN théng bao md ho so thau vao ngay 13/6/2019, du an du kién
sé gilp PVS tang doanh thu va Igi nhuan trong nam 2020.

- PVS da hoan thanh muc tiéu, du kién sé giam vé khoang 22k, tuy
nhién trong dai han PVS van c6 kha ndng ting lai nén chlng ti chi
cap nhat muc tiéu mdi cia PVS ma khong loai ra khdi danh muc.

2 100,000

105,000

GAS

106,500

91,200

120,000

130,000

21/05/2019

16.8%

- GAS cong bd ké hoach kinh doanh 2019 du kién giam 35% so vdi
thuc hién 2018, diéu nay thudng thay vi ban lanh dao ludn lva chon
phuong &n an toan dé vugt thay vi mao hiém.

- Gia dau thé gigi trong xu hudng tang nhanh thi phan Igi nhuan tang
thém tir viéc ban khi s& téng theo, qua d6 day LN chung clia GAS Ién.
Va cling nhu phan trén phan tich véi PVS, gia dau du kién 6n dinh
vling nay cho t&i hét quy 2/2019 vi cung van dang 16n hon cau dau.

- Chinh phu d3 chi dao ddy manh viéc ting san lugng khai thac dé
dam bao an ninh nang lugng, do dé cac du an sé dugc ddy manh
trién khai, trong dé c6 nha may GPP2 Viing Tau, Budng &ng NCS2
GD2, SV-BN, STT, CVX va chuan bi cdng b8 két luan vé du an CRD.
Khi dd trién vong tuang lai cia GAS sé téng Ién.

- Dai vai ké hoach thoai von ching téi du’ bao sé thuc hién trong 20211
2022 vi day la thdi gian cac du an hoan thanh va dua vao st dung 6n
dinh, sé tang san lugng va doanh thu cho GAS => lam cho LN cla
GAS tang cao han, ban gia cao hon.

- GAS da dat muc tiéu gia, ching toi ti€p tuc nang cac muc tiéu ti€p
theo. Tuy nhién, trong ngan han GAS c6 kha nang cao diéu chinh vé
100-105k.




16,700

18,000

PVB

21,500

11/02/2019

23.6%

- Dy kién PVB s& ghi nhan 16 trong quy 1 va quy 2/2019 do chua cé
du 4n dé ghi nhan doanh thu dang k&, quy 3/2019 cd thé bt dau
trién khai mét vai hang muc ctia NCS2-GD2, Vietsopetro...nhung chua
dua giup PVB c6 Igi nhuan.

- PVB da dat dinh séng 1 (cta séng III), du kién diéu chinh song 2 vé
khodng 16-17k (hodc c6 thé 1a 18k do nhiéu NDT dang ky vong). Thdi
gian dai khéng c6 Igi nhuén s& la thir thach véi NDT ndm gilr cd phiéu
PVB.

- Du an SV-BN md thau ngay 13/6/2019, du kién sé mang lai cho PVB
thém khoang 120-150 ty doanh thu vdi hon 45 km duGng 6ng.

36,000

38,000

HVN

41,000

45,000

13/02/2019

4.5%

- (Cap nhat muc tiéu th(r 2) Mua cao diém Ié hoi, va thdi diém téng
doanh thu chinh cho cac hang van tai.

- Gia nguyén liéu Jet Al giam manh trudc dé giip HVN hudng Igi thi
xu huéng nay dang c6 dau hiéu dao chiéu.

- Kha ndng chuyén san lam dong luc tdng gia.

- Thong tin vé viéc My cap phép cho VN md dudng bay thang da phan
anh vao gia.

- Chung t6i du kién sé loai HVN khoi danh muc khuyén nghi vi cho
rang xu hudng gid dau tang nhanh sé& anh hudng dén két qua Igi
nhudn trong cac quy sap tdi cia HVN. Hon nifa, viéc dau tu cac loai
tau bay I16n mac du tiét kiém nhién liéu trong dai han nhu ngan han sé
lam tang chi phi cho HVN.

44,000

48,000

BMP

53,000

58,000

12/02/2019

-5.8%

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

- C6 dbng 18n clia BMP 1a Nawaplastic - cdng ty con cia Tap doan
Thai Lan SCG, dong thdi SCG cling dang dau tu' 5,4 ty USD vao Loc
hoa dau Long San du ki€én hoat dong vao 2020, khi hoan thanh xong
SCG s& hoan thanh chudi gia tri nganh nhua clia minh tai Viét Nam.

- Cd cau tai chinh hién nay cta BMP sir dung rat it ng vay, day la Igi
th& I8n so vai cac déi thu trong nganh.

- Chi phi hat nhya PVC chiém khoang 80% gia von, va hién tai theo
dit liéu thi giad hat nhya dang giam manh trong quy 1/2019. Pay la
diéu kién thuan Igi d& BMP giam gia von.

- Trong ngan han, BMP c6 thé tao mau hinh vai ddu vai va giam vé
muc gia 44k, day la sé day dai han clia BMP va du kién xu hudng tang
ti€p theo la khai dau clia mét séng tang dai han.

- COng ty tiép tuc chi tra c6 tic 25%, v6i mic chi trd 2018 1én dén
40% thi BMP dang 1a c6 phiéu h&p dan cho trudng phai NDT c0 tuc.




25,000

28,000

O
e
0

34,500

37,500

13/02/2019

38.3%

- Nha may Giao Long 2 du kién van hanh vao dau nam 2019, véi cong
sudt 220,000 tan/nam, gap 3.67 lan cong suat hién tai cia nha may
Giao Long 1 (60,000 tan/nam). Mat khac, so vé ty suat dau tu (Von
dau tu/cong suat) nha may may mdi cd sudt dau tu thap nhat trong
cac du an nha may san xuat gidy cong nghiép, cung vdi viéc st dung
cong nghé tir Chau Au gilip tiét kiém chi phi s& [a mdt Igi thé gitp
DHC cd bién Igi nhuan t6t han cac d6i thu trong nganh.

- N&m 2018, Trung Qudc nhap khiu téng cong 18 triéu tan gidy loai
thu hdi, so vGi 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 mic 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 du. 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 gidy ph€ liéu dau nam 2019, du bao dau nam gia gidy
nguyén liéu cé 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 vGi cung ky). LNST
dat 134.1 ty dong (+67% so vdi cung ky).

- 11/4: Gia da dat muc tiéu nha dau tu cd thé chét 16i. Néu ndm gilr
dai han, cé thé DHC s& bién ddng néu thi trudng gidm sau. Nhung
theo dinh gia, tir gid dén cudi nam, gia DHC la 44300 dong.

21,000

22,000

23,200

24,200

11/03/2019

-2.1%

- Cac c8 phi€u ngan hang dang trong giai doan diéu chinh tich Iy,
séng ngan hang du kién s quay trd lai vao khoang cudi thang 5, dau
thang 6/2019.

- V& cd ban, chinh sach tin dung clia MBB dang trd nén rui ro hon so
vGi giai doan trudc, diéu nay gidp NIM tang nhung ciing tang ng xau.
Trong ngan han, diéu nay cé thé giip MBB dat dudc Igi nhuén cao,
nhung néu xay ra trudng hgp thi trudng BDS ddng bang thi MBB sé cé
mUc ng xau tang nhanh han so véi cac bank khac cé mirc quy mé
tuong duaong.

- Du kién MBB s& phat hanh riéng & cho cd déng nudc ngoai vao
khoang thang 6-7/2019, muc gia trén 21k, sé la dong luc giip MBB
dat tiéu chuén Basel II.

- C6 phiéu MBB dang giao dich quay trd vé 18p "gap" trudc dé tai
khoang 19.3k, sau dd di ngang va chd song giita nam.



https://dag.vn/topic/dhc/bao-cao-phan-tich-cong-ty-co-phan-dong-hai-ben-tre-hose-dhc--dhc-14.da

27,100

28,500

ACB

33,600

34,600

11/03/2019

-3.9%

- So sanh chi s6 tai chinh v&i cac ngan hang khac, thi ACB nhin chung
hoat dong hi€éu qua & mdc rdi ro thdp nhat. Tuy nhién, hoat dong cla
cdng ty cb thé néi 1a kha than trong trong 2 ndm gan day.

- ACB dudc du bao s€ la ngan hang ti€p theo dat diéu kién Basel II,
hé thong quan tri rui ro tot, du dia tin dung cao trong 2019 la dong
luc tang trudng gilp ACB bt toc so vdi cac ngan hang khac. Han
nifa, ACB du kién s& tdng v6n cip 1 d& nhanh chdng dap ('ng tiéu
chuan Basel II sau DHCP.

- Xu hudng gia clia ACB dang la di ngang tich Ily trong khoang 29-31,
du bao sé tao xu hudng tang sau thang 5/2019 vdi muc ti€u han 34k.

15,000

15,500

PVT

17,200

19,500

23/04/2019

3.4%

- Tham khao thém bdo cdo chi tiét tai day

10

58,000

61,000

PTB

69,000

80,000

23/04/2019

8.5%

- Tham khao thém bdo céo chi tiét tai day

11

11,900

12,700

BSR

14,200

16,000

10/05/2019

3.0%

Tham khdo thém chi tiét tai day

12

20,000

21,000

DGW

24,000

26,000

08/05/2019

3.1%

- DGW la mét doanh nghiép la mét nha cung cép dich vu phat trién thi
truGng MES hang dau Viét Nam. Cac mang phan phaéi chinh ctia DGW
la Mang ICT gom dién thoai, laptop & may tinh bang, thiét bi van
phong. Gan day la cac san pham vé tiéu dung nhu thuc phdm chiic
nang va hang tiéu dung nhanh. Cac dich vu trong MES bao gém: Phan
tich thi trudng va lén ké hoach Marketing, thuc hién marketing, nhap
kh&u - kho b&i va van chuyén, ban hang va phan phdi, dich vu hdu
mai.

- V&i cac nha ban buon truyén thong chi cé cac dich vu vé (1) nhap
kh&u - kho b&i van chuyén va (2) ban hang phan phdi. Chinh dich vu
MES cuia DGW tao ra Igi thé vugt troi khi so sanh véi cac doanh
nghiép cung nganh la PET, PSD. Cac dan vi khac néu mudn thuc hién
dich vu MES nhu ciia DGW sé rét ton thdi gian va tién bac dé€ gay
dung thuang hiéu va mang Iudi.

- Quy 4 nam 2018, DGW da chinh thifc hgp tac véi Nokia trong mang
dién thoai va Nestle véi cac san phdm Dinh dudng y hoc. Hién tai
Nokia dang dan dau thi phan dién thoai thdng minh, chiém 25% s6
lugng may ban ra tai Viét Nam. Mdi day, vao 07/05/2019, Digiworld
cling d3 ki hgp tac véi HTC Vive véi céc san pham kinh thuc té do.
Nhu vay, Nestle, HTC Vivo, Nokia sé la nhitng dong luc tang trudng
cho DGW trong nam 2019.



https://dag.vn/topic/pvt/tang-truong-on-dinh-nho-nguon-hang-moi--pvt-15.da
https://dag.vn/topic/ptb/bao-cao-phan-tich-ngan-ctcp-phu-tai-hose-ptb--ptb-16.da
https://www.dag.vn/2019/5/10-05-2019-bao-cao-phan-tich-nhanh-co-phieu-bsr-95-598.da
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18,000 19,000 LHG 19,300

19,750

22,000

24,000

14/05/2019

-2.3%

- LHG la cbng ty chuyén xay dung va cho thué BDS KCN, vdi du an
Long Hau (3 giai doan) va Du &n CNC Da Néng.

- Nganh nghé chinh la cho thué dat KCN va xay dung nha xudng cho
thué...

- Linh vuc kinh doanh dang dugdc hudng Igi tir 1an séng dich chuyén
von FDI tr Trung Qudc qua Viét Nam. Dac biét sau tweet clia Donald
Trump c6 nh&c tdi Viét Nam 1a mét diém dén cla cac cdng ty néu
muon né thué cla My vdi Trung Quoc.

- Du kién dién tich cho thué nha xudng va KCN sé ti€p tuc tang
trudng déu la tién dé phat trién bén vitng cho LHG.

Note
Note
Note
Note
Note

: DAS da dua CTI, VGC, REE, LHG ra khoi danh muc do dat muc tiéu gia cao nhat chiing t6i khuyén nghi (Q1/2019).

: Loai cd phiéu DQC, GMD vi thay déi quan diém dau tu, nhu da thong bao truéc vao ngay 11/4/2019.

: Ngay 08/05, GEX cham vao hd trg 2, vi vay loai khéi danh muc. Trong khi d6, FPT da dat muc tiéu nén chiing t6i ciing loai ra.
: Ngay 10/5 loai c6 phiéu PC1 ra khéi danh muc khuyén nghi vi HPKD ctia cong ty thay déi vi pham tiéu chuan co ban dé dua vao danh muc.

: NDT lién hé nhéan vién DAS dé dudc tu’ van cu thé hon va nhan d6 thi gia cia cac ma dang khuyén nghi

Khuyén nghi mgi
Note
(t6 chil)

Update cac théng tin c6 phiéu trudc do
Khuyén nghi [an dau hodc Khdng thay ddi so vé6i khuyén nghi trudc
Update va canh bao sap dung khang cu
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Securities

Net Cash and Net Working Porfolio of DAS 24/05/2019

Average
volume in 10

davs

Net Working
(NetNet)

Gia thi truong | The first day of

SR | R | D (14/5/2019) | recommendation

Note (Financial Report Q3/2018)

- Nganh xay dung dang c6 xu hudng suy giam, ddc biét anh
hudng tir thi trudng BDS khi ma tin dung vao khu vuc nay
dang bi thu hep, cong vdi nhiéu du an xay dung dang tam
ngung tin do.

- Quy 1/2019 Igi nhuan CTD giam hdn 35% da cho thay diéu
deé.

1 CTD 126,627 189,277 79,400 114,500 15/04/2019|- Thi trudng xay dung ti€p tuc canh tranh cao, doanh thu cé
xu hudng di xuéng nhung vai chat lugng tai san tot thi CTD sé
sdm vugt qua cac cl sGc dé tai day di lén tai cac vung gid gan
day.

- Muc tiéu hoan hao cta CTD la vung gia tur 95-100k, tuy
nhién trong ngdn han cd thé téng 1&én 130k, NDT nén tan
dung.

- ABC la doanh nghiép kinh doanh ndi dung s6 va cac dich vu
cong nghé thong tin cla Viét Nam. Phan khuc cla cong ty di
vao mot thi trudng ngach va han ché canh tranh.

- Dong tién cua cong ty luén duy tri tét va cong ty luén cd chat
lugng tai san rat cao, phan tai san I6n clia cong ty mét phan
nam & tai san vo hinh.

2 ABC 19,852 26,052 12,100 9,600 15/04/2019

- Cong ty s@ hitu KCN Binh Long, mét nganh nghé dang dugc
hudng Igi tr hiéu (ng lan soéng FDI d6 vé Viét Nam.

- Hoat ddng kinh doanh ctia cdng ty sé 8n dinh, s& khdng ¢6
nhiéu dot pha giong nhu cac doanh nghiép khac, va day cling
la hudng di an toan bat chap bién dong thi trudng.

- Ty |& Igi nhun trén vén chl s hitu cao, mic chia cd tuc cao
(trén 30% ndm 2019 va trén 60% nam 2018). MH3 la ¢
phiéu phu hgp mua va ndm gitr.

4 MH3 45,430 (5,208) 1,800 38,100 15/04/2019




NDN

24,520

7,860

820,000

14,100

15/04/2019

- La doanh nghiép BDS va cé thé€ manh tai thi truGng Da
N&ng, NDN hién con mdt du' &n Monarchy B, véi doanh thu
han 1300 ty, va udc tinh Igi nhuan khoang 300 ty, véi thai
gian diém rdi vao cudi 2019 dau 2020.

- Cong ty cling cau trdc thanh cong cac khoan dau tu tai
chinh, bang viéc duy tri mét lugng tién gii ngan hang 16n thay
vi dau tu chirng khoan thi€u chién Iuge nhu cac nam trudc.

- Nhin chung, trién vong NDN dang rat sang, NDT chi can chi
y t8i muc tién gui ngan hang va muc dau tu chiing khoan, néu
muc dau tu chiing khoan tdng manh thi can danh gia thém thi
trudng chung trudc khi quyét dinh mua/ban, con hién tai, NDT
c6 thé mua va ndm gir NDN.

EVE

12,946

16,940

48,500

15,500

15/04/2019

- Cbng ty c6 nganh nghé chan ga g6i ném, hoat déng &n dinh
v@i doanh thu tdng déu hang ndm.

- Cong ty cd lugng tién mat I6n, mac du cd vay ng nhung la
do LS vay ng thap han LS gui tiét kiém, nén cong ty con dugc
hudng thém phan chénh Iéch. Nhin chung cong ty cé mo hinh
téng trudng &n dinh qua cac ndm.

- COng ty cb lugng trai phiéu chuyén ddi hon 10 triéu USD Vi
LS 1%, diéu nay c6 thé 1am lodng s& hitu hién tai. Tuy nhién,
trong ngén han day van 1a ¢4 phiéu nén dau tu.

11,832

23,615

3,300

12,300

15/04/2019

- AAM 13 doanh nghiép thuy san c6 md hinh hoat déng &n dinh
va dang dudc hudng Igi tir gia thay san trong nam 2018 va
dau 2019.

- COng ty bi kiém soat bai UBCK vi vi pham do giam vén diéu
I€ thap han quy dinh ctia san HOSE, tuy nhién theo danh gia
diéu nay khong anh hudng téi ban chat doanh nghiép.




KDC

9,060

20,491

36,000

19,600

15/04/2019

- KDC Ia doanh nghiép kinh doanh thuc phdm véi nhiéu mang
thuc phdm khac nhau. Cong ty trdi qua thdi ky gidm gia dai do
lién quan i du an Lavanue va do cong ty da ban di mang
kinh doanh chinh la banh keo.

- Cong ty dang di tim cho minh m6t chién lugc kinh doanh
mdi, nén trong khoang thdi gian nay hoat dong hién tai kha
on dinh, tién nhiéu.

- Mdc du vay, danh gia hién tai gia tri ciia cong ty da vé mic
h&p dan dé c6 thé mua va nam gitr.

VEC

3,742

9,482

3,500

5,400

15/04/2019

- COng ty cd thé manh riéng vé méi quan hé thugng tang va
c6 nhitng kinh nghiém day dan trong hoat dong SXKD hang
dién tur.

- Cong ty van thudc sé hifu ctia SCIC va thudc nganh nghé thé
manh trong qua trinh chuyé&n ddi cdng nghé s& cla Viét Nam
trong thap ky tdi.

- Nguon tién cla cong ty dang thang du so vdi gia tri truGng
clia cdng ty, va cd mic dinh gid hap dan.

10

ONE

2,116

12,495

1,800

4,700

15/04/2019

- La cOng ty cung cdp cac giai phap ha tang va tin hoc, cong ty
hoat ddng & phan khic nhd va thudc nganh ngh@ trién vong
trong qua trinh chuyén ddi cdng nghé sd cla Viét Nam.

- Thanh khoan thap, khong phu hgp nhiéu véi NDT mua s6
lugng I6n.

11

DQC

2,060

35,058

52,500

19,200

15/04/2019

- COng ty Pién Quang la mét trong nhitng thucng hiéu ndi
ti€ng trong cung cap hé thong dién chi€u sang tai Viét Nam.
Hién nay céng ty dang dich chuyén hudng di tir cung cdp cac
san pham chiéu sang qua cung cap giai phap chiéu sang va
két nGi vai thai dai 4.0.

- M&c du viéc chuyén déi can thdi gian dé€ phat huy hiéu qua,
nhung ching téi danh gia day la hudng di ding dan. Va gia
hién tai cling dang & viing hdp dan dé NDT ¢6 thé mua va
nam giir 1au dai.




12

TDS

1,992

19,310

3,100

10,200

15/04/2019

- Cong ty thép Thu Bdc chuyén san xuat va kinh doanh thép
cac loai, cong ty c6 hoat dong kha lau dgi va vi tri thuan Igi.

- Quy mo0 clia cong ty ¢ murc vira phai nhung cd su hiéu qua
trong quan ly va hoat dong thong qua cac con s6 IGi hang
nam.

- Mdc du quy mod clia cong ty nho, nhung cd cdu tai chinh lanh
manh gitp cho TDS luén duy tri dudc gid von thdp va 8n dinh
Igi nhuan qua cac nam.

13

FOC

64,955

49,588

3,300

128,900

15/04/2019

- FOC la mot trong nhirng cong ty cung cdp dich vu truc tuyén
I6n clia Viét Nam, véi téc dd phat trién khd nhanh.

- Nganh nghé clia FOC dang tang rat nhanh cung vdi thai ky
chuyén déi cong nghé s6 va dugc su hau thuan cla tap doan
FPT me.

- Cd cdu tai chinh lanh manh, s lugng cd phan thap gidp cho
gid FOC & mUfc cao nhung van & murc hap dan.

Note: Danh muc nay chi phit hgp cho NPT nam giir dai han
Nhirng co phi€u theo tiéu chi Net Cash va Net Woking dudc DAS tinh theo phuong phap dic biét, va chi phu hop véi NPT mua nam giit hodc cé tirc




