Ia DONGA.

Securities

Danh muc ctia DAS

Cap nhat hang ngay

31/01/2020

HO trg 2

HO trg 1

Ma CP

Gia dong cira

Gia TC ngay
khuyén nghi

Khang cu' 1

Khang cu 2

Ngay khuyén
nghi

TSSL

Noi dung tom tat

1 N/A

N/A

BSR

7,600

7,300

N/A

N/A

15/01/2020

N/A

Update_15/1/2020:

11T/2019, BSR san xuit 6,4 triéu tAn san phdm, doanh thu dat 92.848 ty
ddng. Chung t6i wdc tinh doanh thu ca nim ciia BSR dat gin 98.000 ty ddng
v&i LNST dat 2.200 ty ddng, giam lan luot 11,5% va 38% so vai cing ky
ndm 2018. Nha may ctia BSR van hanh trén 106% cong suat thiét k&, nguyén
nhan hoat dong kinh doanh gidm sut dén tir viec M6 dau Bach H6 dan can
kiét, trong khi d6 gia dau trong nudc c6 xu hudng ting manh hon gia dau thé
gi6i da anh hudng dén bién loi nhuén BSR.

Nim 2020: Chuang t6i dw phong nha méay BSR tiép tuc hoat dong n dinh,
doanh thu udce tinh than trong dat 90.000 ty déng va lgi nhuan cai thién 1én
murc 2500 ty déng, loi nhuén cai thién dén tur:

(1) BSR ki hop dong nhap khau diu thd, qua d6 BSR s& nhan 5 triéu thing
dau tho Azeri tir Azerbaijan trong 6T/2020, BSR ciing c6 ké hoach ting
lugng nhap khau 1én dén 50% sau nam 2020. Hién nay BSR nhap khéu 0,9
triéu tAn/nam (twong dwong 15% cong suat), chi riéng viéc nay sau khi co ké
hoach giam thué nhap khiu 5% vé& 0% thi BSR d4 tiét kiém dugc khoang 600
ty dong.

(2) Té chirc Hang hai Quc t& (IMO) tir 1/2020 quy dinh tau bién ding diu
MFO ¢6 luu huynh téi da 0,5%. BSR c6 thé san xuét hon 2 trigu tin DO luu
huynh thip va gin 200.000 tin MFO dat chuin méi. Ngoai ra, ng vay clia
BSR ciing ¢6 xu hudng giam.

Mutic P/E va P/B wéc tinh dat 9,5 1dn va 1 14n. Udc tinh gia hop 1y ciia BSR 1a
8.800 ddng/cp, ching t6i cho ring viéc giam sit ciia nim 2019 da phéan anh
vao gia va ki vong nim 2020 BSR kha quan hon, khuyén nghi quan sat MUA
khi gi4 giam 25% so véi dinh gia, tirc a khi BSR giam vé 6.800-7.000. TAM
THOI NGUNG GIAI NGAN VA QUAN SAT.

2 48,000

51,500

BMP

42,500

53,100

56,000

60,000

08/10/2019

-20.0%

- BMP la ¢b phiéu da dugc khuyén nghi trong phan phan tich ¢b phiéu co ban
va chiing t6i tiép tuc cép nhat trong khuyén nghi hing ngay.

'- BMP dang hinh thanh mdt wedge pattern tang gia, véi muc tiéu vuot 60k
trong 3 thang cudi nam 2019.

- Théng tin chi tiét tham khao trong bo c4o khuyén nghi trén dag.vn
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3 35,000

36,000

DHC

39,500

37,800

42,000

45,000

15/01/2020

4.5%

Update_15/01/2020:

Mot cb phiéu twong dbi thanh cong cita ching t6i ndm 2019, nha diu tu ¢6
thé doc bao céo trén web: dag.vn.

- Bué6c sang ndm 2020, ching t6i udce tinh DHC dat doanh thu 2400 ty déng
v6i LNST dat 220 ty ddng, voi mirc P/E binh quin 4 nam 1a 11,5 1an, gia tri
hop ly ciia DHC 1a 45.000 dong/cp.

- Nha méay Giao Long 2 van hanh full céng suit la dong luc ting truong cho
DHC trong nam 2020, wéc tinh tong san lwrong cia DHC s& 1én dén 240.000
tAn/nam. Nha may méi s& dugc vu dai thué sudt trong 2 ndm dau. Hiép Hoi
Gidy VN (VPPA), han ngach nhap khau gidy ctia Trung Quéc nim 2018 1a
15 triéu tAn, nam 2019 con gin 10 tridu tin va wc tinh nim 2020 s& giam
xudng con 6 tridu tin va huéng dén ngimg nhap khau gidy phé liéu vi chinh
sach moi truong. Didu nay mang dén 2 yéu t6, co hdi xuét khiu cho DHC va
gia gidy OCC nguyén liéu bot bién dong.

- Gia da giam 11% tir dinh, v6i cac nha dau tu ngin han c6 thé giai ngan ty
trong vira phai dé tham do ving gi4 nay, voi cac vi thé dai han hon chung t6i
khuyén nghi quan sét khi gia giam vé 35-36 nghin dong/cp.

4 29,000

30,800

30,500

31,250

32,800

33,500

08/10/2019

-2.4%

- V& théng tin co ban da dugc dé cap trong bao céo phan tich trén website
dag.vn; Chiing t6i tiép tuc khuyén nghi VRE tai ving duéi 32,000 dong.cd
phiéu v6i ky vong méang cho thué cia VRE dang ting trudng tot.

- Vin d& giam gia cua VRE dén tir hai nguyén nhén chinh, mét 1 mang BDS
giam do mang nay ting truedng cham trong 2019, hai 1a khéi ngoai ban rong
manh trong thang 8-9 va 10/2019.

- Do d6, ching t6i khuyén nghi mua VRE tai cac ving Fibo 61.8% tng véi
khoang gia 30.8-31.2k/cp.

5 16,000

16,500

PVT

13,800

17,100

17,500

19,000

08/10/2019

-19.3%

PVT vuot chi tiéu doanh thu va lgi nhuén ké hoach, mic du vay danh gia LN
quy 3/2019 van chi & muc khoang 150-170 ty.

- PVT chung t6i dd danh gia vé b phiéu trén trang web dag.vn, nha déu tir c6
thé tham khao thém.

- Chung t6i cép nhit lai co hdi du tw vao PVT vi cho ting tai ving gid 16.5k
da du hip dén dé giai ngan, ky vong va vic ting truong doanh thu va loi
nhuén trong quy 4/2019 va dau ndm 2020 khi cac tiu mai tiép tuc duge ban
giao.
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6 16,000

LHG

15,000

16,250

17,500

19,000

08/10/2019

-1.7%

- LHG la cong ty chuyén xay dung va cho thué BDS KCN, v6i du an Long
Hau (3 giai doan) va Dy 4an CNC Pa Ning.

- Hién tai tién d6 LH3 dang rat t6t, cong ty ciing da tién hanh ky MOU vdi rat
nhiéu KH, dam bao 1ip ddy rit cao trong 2019 va 2020.

- Tuy nhién, tang truéng LHG s& khong nhanh nhu ching t6i da du bao trong
Bao céao phan tich trén trang web dag.vn cho cong ty s trich lap tang khoang
10-15%/ndm, dii dé on dinh gia c6 phiéu.

7 25,000

25,300

GMD

19,100

26,600

29,000

30,000

08/10/2019

-28.2%

- Chung t6i da thyc hién phan tich chi tiét GMD va thong tin trén website.
Chiing i cap nhat gia GMD trong béo céo nay dé thong tin thém dén NDT
vé cach giai ngan.

- GMD dang van dong mau hinh vai d4u vai nho, do dé trong ngé'm han gia c6
thé giam vé khoang 25-25.5k va déy s& 1a co hdi cho NBT tich lity mot cb
phiéu ting truéng.

8 17,500

18,500

VGC

18,050

19,000

20,500

22,500

08/10/2019

-5.0%

- Cong ty hoat dong v6i 3 nganh kinh doanh chinh 1a BDS, Quén 1y ha ting
KCN va San xuét vat liéu xdy dung.

- Chung t6i cép nhat gid VGC nhu da khuyén nghi tree day, gia co thé vé
khoang 18.5k dé hoan thanh mAu hinh tam gi4c tich liiy.

9 11,500

12,000

POW

10,500

12,950

13,550

14,700

08/10/2019

-18.9%

- POW ting truéng tot vé san lugng va doanh thu trong quy 3/2019.

- Céc nha may dién nhu Ca Mau 1&2; NT1 da khau hao gin hét va do d6 s&
tang bién loi nhuan.

- L ty gi4 dugc kiém soat trong quy 3 va 4/2019

- Gia dang tich liiy viing trong ving 12.5-13k
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TT HBtrg2 HAtrgl M3CP Giddongcia °@ TC N9V whang e 1 Khang cy 2 N93Y khuyén Lo, NGi dung tém tit
khuyén nghi nghi
- PC1 l1a mt doanh nghiép diu nganh méang xy lap dién v6i 35% thi phan -
dAn dAu ca nudc, huong lich tich cuc nho sy déy manh dau tu ludi dién.
- Méng bat dong san ki vong ting truéng manh nim 2020 véi viéc ghi nhan
dy 4n Thanh Xuan, tir nim 2020 tr& di, mdi nim PC1 ghi nhan doanh thu mot
dy 4n bét dong san, qua do6 gitp duy tri ting truéng cua doanh nghiép.
10 16000 16500 PCI 16,800 17,500 19,100 20300 | 02/12/2019| 4.0% |- Méns thity dién v6i cde nhd mdy thily dién hoat dong full cong suat va c6 ke

hoach ting cong suat tir 2020 - 2023.

- Chi tiét xem thém tai: https:/dag.vn/phan-tich-tu-van/co-phieu-khuyen-
nghi.da

- Khuyén nghi giai ngan din din tir gia 17.5 vé 17.

Update_15/01/2019: Tiép tuc can nhéc giai ngan nhu ving gia chiing toi
khuyén nghi, quan sat tai cac phién didu chinh dé co gia tot.
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11

25,520 26,020 | NLG 26,500 27,020

29,020

30,020

03/12/2019

-1.9%

- Du 4n Waterpoint cham tré trién khai nén nhidu kha nang Quy 4/2019 NLG
s& ghi nhan cac du 4n khac dé bu vao, cu thé 1a bit diu ban giao cac du an
Mizuki Park Flora va Novia Flora, NLG s¢ hitu 50% Mizuki Park.

- Ciing trong quy 4, ghi nhén tir viéc chuyén nhuong 50% dy an Paragon
City.

- V& cac dy an:

1. Mizuki Park Flora: Dy 4an dang chudn bi ban giao trong quy 4, khoang
1000 cén h¢ trong quy nay va 400 can ho trong quy 1/2020. Giai doan 2 cua
du an s€ dugc ra mit gilra nam 2020.

2. Waterpoint: D ban dugc 450 can du tién trong nim nay va du kién ban
thém 300 cin vao cudi nam.

3. Akari City: bbn toa nha twong duong 1200 cin hé thude giai doan 1 dd mé
ban thang 10 va hip thu 1a gin 100%. gi4 ban binh quan 27 triéu/m2. Glai
doan 2, du kién ra mét vao dau 2020.

Trong khi cac doanh nghiép khac dang chim tién d6, thiéu hut ngudn cung thi
truong thi NLG lai dang ¢6 sin va ty 18 hip thu cho théy la rét tdt.

- NLG ciing con nhiéu quy dét chwa phat trién nhw Nam Long Hai Phong,
Paragon Pai Phudc, Ddng Nai Waterfront City.

- 11/12: Diéu chinh giam 480 ddng do NLG chia ¢b tuc.
Update_15/01/2020: Tiép tuc giai ngan ving gia 26-26,5, ndm 2020 nhu ciu
nha & tiép tuc tang cao trong bdi canh nhiéu du an cham tién d6 s€ gitp cac
doanh nghiép nhu NLG ¢ strc tiéu thu san phdm va gia ban tdt.

Note
Note
Note
Note

: DAS da dua CTI, VGC, REE, LHG ra khoi danh muc do dat muc tieu gia cao nhat chung toi khuyéen nghi (Q1/2019).
: NPT lién hé nhan vién DAS dé dudc tu’ van cu thé hon va nhén dé thi gia cia cac ma dang khuyén nghi

: Loai CTD do gia da giam du'éi mirc hd trg. (29/10/2019)

: Ngay 15/1/2020, chiing t6i co cdu lai danh muc cho dau nam 2020
Khuyén nghi mdi

Note Update cac thdng tin ¢8 phiéu trude dé

(t6 chir)

Update va canh bao sdp dung khang cu

Khuyé&n nghi lan dau hoéc Khéng thay ddi so véi khuyén nghi trudc




