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1 6.500

7.000

BSR

7.700

7.300

8.800

9.000

15/01/2020

5,5%

Update_15/1/2020:

11T/2019, BSR san xuét 6,4 tridu tan san pham, doanh thu dat 92.848 ty
dong. Chiing t6i udc tinh doanh thu ca nim ciia BSR dat gan 98.000 ty dong
v6i LNST dat 2.200 ty dong, giam lan luot 11,5% va 38% so v6i cung ky
nam 2018. Nha may ciia BSR van hanh trén 106% cong suat thiét ké,
nguyén nhan hoat dong kinh doanh giam sut dén tir viéc Mo dau Bach HO
dan can kiét, trong khi d6 gia diu trong nudc c¢6 xu huéng ting manh hon
gia dau thé gi6i da anh huong dén bién lgi nhuan BSR.

Nim 2020: Chung t6i dy phong nha may BSR tiép tuc hoat dong én dinh,
doanh thu uéc tinh than trong dat 90.000 ty déng va lgi nhuan cai thién 1én
mirc 2500 ty ddng, loi nhuén cai thién dén tir:

(1) BSR ki hop ddng nhap khiu dau tho, qua d6 BSR s& nhan 5 triéu thing
dau tho Azeri tir Azerbaijan trong 6T/2020, BSR ciing ¢ ké hoach ting
lwong nhap khéu 1én dén 50% sau nam 2020. Hién nay BSR nhép khéu 0,9
triéu tin/nam (tuong duong 15% cong suét), chi riéng viéc nay sau khi c6 ké
hoach giam thué nhap khau 5% vé 0% thi BSR da tiét kiém duoc khoang
600 ty dong.

(2) T6 chirc Hang hai Qudc té (IMO) tir 1/2020 quy dinh tau bién ding dau
MFO ¢6 luu huynh téi da 0,5%. BSR c6 thé san xuat hon 2 triéu tin DO luu
huynh thap va gan 200.000 tan MFO dat chuan m&i. Ngoai ra, ng vay ctia
BSR ciing c6 xu huéng giam.

Muc P/E va P/B uéc tinh dat 9,5 lan va 1 1an. Udc tinh gid hop 1y cia BSR
1a 8.800 dong/cp, chiing t6i cho rang viéc giam sut ciia nim 2019 di phan
anh vao gia va ki vong nim 2020 BSR kha quan hon, khuyén nghi quan sat
MUA khi gia giam 25% so véi dinh gid, ttc 1a khi BSR giam vé 6.800-
7.000.
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Update 03/02/2020:
KQKD 2019: Doanh thu thudn dat 4.337 ty ddng, LNST dat 423 ty dong,
lan luot tang 10,6% va giam 1,1% so vai cung ky. BMP c6 loi thé dan dau
nganh éng nhya thi truong mién Nam vé6i cong sudt 150.000 tdn/nam. Nhu
cau 6ng nhya ting truong 6-7% trong 5 nam t6i giap BMP duy tri ting
trurong 6n dinh. Gia c¢b phiéu da giam sau vé gin mirc thip nhét trong 2 nam,

2 | 39000 | 40000 BMP 43.800 42200 |  46.000 50.000 |  03/02/2020] 3,8% |VOicO tirc tien mat binh quan 4000 dong/nim, twong duong ty suat ¢ tire

9% twong ddi hap dan. BMP c6 dong tién rat on dinh, vay ng & mirc rét thap
trong khi ngudn tién ddi dao. Chung t6i cho ring BMP c6 thé duy tri mirc c6
tirc tir 3500-4000 dong/cp trong 2-3 nam téi. Nha dau tu ¢6 thé can nhéc
giai ngan ving gia 41-42. Cit 16 néu thung 40.
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3 35.000

36.000

DHC

37.400

37.800

42.000

45.000

15/01/2020

-1,1%

Update_15/01/2020:

Mot ¢b phiéu twong ddi thanh cong cua ching t6i ndm 2019, nha dau tu c6
thé doc béo céo trén web: dag.vn.

- Bude sang nam 2020, ching t6i udc tinh DHC dat doanh thu 2400 ty dong
véi LNST dat 220 ty déng, véi mie P/E binh quan 4 nam 1a 11,5 lan, gia tri
hop 1y cua DHC 1a 45.000 ddng/cp.

- Nha may Giao Long 2 vén hanh full cong suét 1a dong luc ting truong cho
DHC trong ndm 2020, u6c tinh tong san lwong ciia DHC s& 1én dén 240.000
tan/nam. Nha may méi s& dwoc vu dai thué sudt trong 2 nam du. Hiép Hoi
Giéy VN (VPPA), han ngach nhap khéu gidy ctia Trung Qudc nam 2018 1a
15 triéu tAn, nam 2019 con gan 10 tridu tAn va ude tinh nam 2020 s& giam
xudng con 6 tridu tin va hudng dén ngimg nhap khiu gidy phé lidu vi chinh
sach moéi truong. Didu nay mang dén 2 yéu t6, co hoi xuat khiu cho DHC va
gia gidy OCC nguyén liéu bot bién dong.

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

Update 18/2/2020:

Gia da diéu chinh vé gan viing hap din, nha dau tu c6 thé tich Iy (chia 1énh
giai ngan) tir 35,5-36,5. Chung t6i cling xin luu ¥, xuét khau gidy thang 1 da
giam so v6i thang 12, diéu nay c6 thé do dich bénh, xuat khau giam cac
doanh nghiép s& day manh tiéu thu trong nuéc, ap luc canh tranh ting lén.
Tuy vay, gia nguyén lidu gidy ciing ré hon. DHC v&i cong suat méi va chay
gén full cong sudt 1a rat tich cuc. Vi vay, ngén han, chién luoc 1a gom tich
lity dan dan, khong mua dudi gia.
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4 26.000

27.000

VRE

30.150

29.250

32.000

34.000

04/02/2020

3,1%

Update_04/02/2020

Quy IV nam 2019, Vincom Retail ghi nhan muc doanh thu thuan hop nhat
dat 2.784 ty ddng. Loi nhuan sau thué hop nhit dat 880 ty ddng, ting 26,5%
so v6i cung ky nam trude. Trong do, hoat dong cho thué bat dong san dau tu
van tiép tuc duy tri da ting truong tét voi doanh thu dat 1.951 ty dong, ting
30,9% so véi cung ky. Doanh thu tir mang chuyén nhuong bit dong san 785
ty ddng. Trong quy IV ndm 2019, Vincom dé ra mét 9 trung tim thuong
mai tai ca 3 mién Bic, Trung, Nam, trong d6 ¢6 6 Vincom Plaza: Cao Lanh,
Di An (Binh Duong), Cim Pha (Quang Ninh), Sé¢ Trang, Kon Tum, Bic
Kan va 3 Vincom+: Thi xa Phti Tho, Ninh Hoa (Khanh Hoa) va Thai Hoa
(Nghé An).

Ca nam, VRE dat doanh thu thuin 9.259 ty dong, LNST dat 2.849 ty dong,
tang lan lugt 14,8% va 18,5% so voi ctng ky 2019. Tinh dén 31/12/219,
VRE s6 hitu 79 trung tdm thuwong mai (TTTM) véi 1,6 triéu m2 san ban 1é.
Ty 18 lap day binh quéan dat 89,8% (2018: 88,4%).

Ké hoach 2020, ting s6 TTTM 1én 89 TTTM, trong d6 3 Vincom Mega
Mall, 5 Vincom Plaza, 2 Vincom +, dién tich san tang thém 260.000 mét
vuong - dat 1,8 triéu m2. VRE dit ké hoach dén nim 2025, mé hon 135
TTTM véi do phu 63 tinh thanh va 2,8 triéu m2 san cho thué.

- Dich bénh dang xay ra, chiing t6i cho rang hoat dong thuong mai sé& chiu
nhiéu anh huéng do moi ngudi han ché tu tap nhiing chd dong ngudi, mirc
d6 anh hudng s€ phu thudc vao mirc d nghiém trong va nhan thirc cua
ngudi dan. Nha dau tu c6 thé quan sat giai ngan thim do tai ving gid 27,
cho cac trién vong khi cac TTTM 16n hoat dong 2020.
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5 16.000

16.500

PVT

13.500

17.100

17.500

19.000

08/10/2019

-21,1%

Update_04/02/2020

Hoat dong cua PVT trong ndm 2020 udc tinh chi twong duong muc cung ky,
theo chiing t6i kho tao dot pha vé lgi nhuan do cong ty chiu nhiéu rai ro:
quy dinh méi vé luu huynh cua cac tau bién, xung dot chinh tri khu vuc
Trung Dong. PVT s& phu thugc vao mirc d hoat dong 6n dinh hay khong
ctia nha may loc diu Nghi Son trong niam 2020, ciing nhu hgp dong dai han
van chuyén cho nha may nay. Gia ¢ phiéu giam sau trong bdi canh thiéu tin
hd trg. Chung t6i khuyén nghi giam ty trong & PVT khi PVT ¢6 xu hudng
hoi nhe trong 1 vai nhip, nglimg giai ngén - mua méi trong lic nay, gia cd
phiéu da vé ving twong d6i hip dan nhung viéc bat day c6 phan rii ro.
Chung t6i tam thoi loai khoi danh muyc trong phién tiép theo va quan sat dua
vao lai sau.

Update_05/02/2020

Nha dau tu co thé giam ty trong dan, khi PVT 1én dan 15 hodc mua ty trong
thip dé chdt khi gia hdi mot vai phién nira. Nhom c6 phiéu dau khi dang hut
dong tién c6 thé giap PVT 1én trg lai. Nhung hoat dong chuyén ché dau
trong quy 1 chung t6i danh gi4 1a rii ro. Do d6, giam (ban) dan dan khi gi4
1én 12 wu tién v6i nhung NDT dang nam PVT.

6 16.000

LHG

15.300

16.250

17.500

19.000

08/10/2019

-5,8%

Update_05/02/2020:

Quy 4, LHG da ghi nhén doanh thu cho viéc ghi nhan mot phén doanh thu
tir khu cong nghiép Long Hau 3 - Giai doan 1. Gia c¢b phiéu giam séu do
nhiing riii ro lién quan t6i cac khoan bdi thuong, dén bu dét. Quy 4 doanh
thu ciia LHG tang manh dén tir cho thué mét phin ciia Long Hau 3 giai doan
1 nhu dai hoi c6 dong bat thuong da dé cap. Tuy nhién, viée gia von ting
manh hon mirc ting cua doanh thu din dén loi nhuan cia Quy 4/2019 thap
hon cung ky Q4/2018. Chiing t6i nhén thay rui ro nén quyét dinh loai LHG
khoi danh muc, mic du tiém nang cho thué cia khu cong nghiép Long Hau
3 va quy dit ciia LHG 1a rat 16n nhung dién bién vé gia von dit lam ching
toi lo ngai nhiéu hon. Vi vay, nhip hoi ngén han ctia LHG nha dau tu ¢6 thé
co cau lai danh muc, giam ty trong (ban ra din dan).

Chung t6i s& thém LHG vao danh muc khi nao thay cac van dé dugc 1o hon.
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7 17.500

18.500

VGC

18.100

19.000

20.500

22.500

08/10/2019

-4,7%

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

- Chung t6i cap nhat gia VGC nhu da khuyén nghi trude déy, gia co thé vé
khoang 18.5k dé hoan thanh mau hinh tam giac tich liy.

8 11.500

12.000

POW

10.450

12.950

13.550

14.700

08/10/2019

-19,3%

Update_04/02/2019

- Quy 4, doanh thu thudn dat 9.182 ty dong, ting 16,6% so véi cing ky.
LNST dat 346 ty dong, giam 11,5% so véi ciing ky. LNST quy 4 giam vi
trong ky POW trich 1ap khoang 400 ty ddng du phong cho cac khoan phai
thu dén tur cong ty Mua ban dién. San lugng dién ca nam dat 22.540 kWh.
Nha may Ca Mau 1 va 2 dang dam phén vé hop ddng mua béan dién PPA khi
hop ddng cii hét han, nha may Nhon Trach 1, 2 ¢ san lugng dién thép - dat
khoang 90% ké hoach do thiéu hut khi. Nha méay Viing Ang hoan thanh vuot
mirc ké hoach dén ra nhd ngudn than dam bao, qua d6 bu dép dwoc phin
thiéu hut tir c4c nha may nhiét dién khi. Cac nha may thity dién van trong
giai doan tich nudc cho mua kho sip téi do d6 chua phat t6i da cong suat
duoc.

- POW d4 ki hgp dong cung cap khi, qua &6 mo khi Sao Vang DPai Nguyét s&
cung cap khi cho nha may Nhon Trach 1&2 vao quy 3/2020, bao c4o ban
dau chung toi cho rang trir lwong khi cho Nhon Trach 1&2 van du tuy nhién
dong khi vé khong déu dan da nam ngoai du bdo. Nha may Ca Mau 1&2
phai mua khi véi gia gip doi 6 16 PM3 va van chua c6 phuong an cho viéc
phan bo chi phi gia khi cao nay, POW c6 goi y xdy dung kho LPG dé dam
bao khi cho Ca Mau 1&2 nhung van chua rd ké hoach. Chung t6i tam thoi
khuyén nghi ngig dai ngan, giam ty trong va quan sat POW, mic du gia
giam sau va tuong d6i hap dan tuy nhién ngan han ching tbi cho rang s& con
nhiéu rung lac véi POW.
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9 16.000

16.500

PC1

15.900

17.500

19.100

20.300

02/12/2019

-9,1%

- PC1 1a mot doanh nghiép dau nganh mang xay lap dién vai 35% thi phan -
din diu ca nudc, hudng lich tich cuc nho sy déy manh dau tu ludi dién.

- Mang bt dong san ki vong ting truéng manh nim 2020 véi viéc ghi nhan
dy 4n Thanh Xuan, ttr nam 2020 try di, mbi nim PC1 ghi nhan doanh thu
mot du an bat dong san, qua d6 giup duy tri ting truong cua doanh nghiép.
- Mang thiy dién v6i cac nha may thuy dién hoat dong full cong suat va co
ké hoach ting cong suét tir 2020 - 2023.

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

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

Update_15/01/2019: Tiép tuc cén nhéc giai ngan nhu ving gia chung t6i
khuyén nghi, quan sat tai cac phién diéu chinh dé c6 gié tbt.
Update_04/02/2020: PC1 udc tinh ban giao dy an bat dong san tir thang
3/2020, dy 4n thily dién Méng An da van hanh t6 méay dau tién vao thang 1.
Gia ¢6 phiéu PC1 giam mo ra co hdi mua, tiép tuc chia 1énh giai ngan theo
chiéu gia giam.
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10

25.520

26.020

NLG

26.300

27.020

29.020

30.020

03/12/2019

-2,7%

- Dy an Waterpoint cham tré trién khai nén nhiéu kha niang Quy 4/2019
NLG s& ghi nhan cac du 4n khac dé bu vao, cu thé 1a bit dau ban giao cac du
an Mizuki Park Flora va Novia Flora, NLG s& hiru 50% Mizuki Park.

- Ciing trong quy 4, ghi nhan tir viéc chuyén nhuong 50% du 4n Paragon
City.

- V& céc du an:

1. Mizuki Park Flora: Dy an dang chuan bi ban giao trong quy 4, khoang
1000 can ho trong quy nay va 400 cén hd trong quy 1/2020. Giai doan 2 cua
dy 4n s& duoc ra mét gitta nam 2020.

2. Waterpoint: Da ban dugc 450 can dau tién trong nam nay va du kién ban
thém 300 can vao cudi nam.

3. Akari City: bon toa nha trong dwong 1200 can ho thudc giai doan 1 da
m& ban thang 10 va hap thy 1a gin 100%. gia ban binh quan 27 triéu/m2.
Glai doan 2, du kién ra mét vao dau 2020.

Trong khi cac doanh nghiép khac dang cham tién do, thiéu hut nguén cung
thi truong thi NLG lai dang c6 sin va ty 18 hip thu cho théy 14 rat tot.

- NLG ciing con nhiéu quy dat chua phat trién nhu Nam Long Hai Phong,
Paragon Pai Phu6c, Pong Nai Waterfront City.

- 11/12: Piéu chinh giam 480 dong do NLG chia ¢ tirc.
Update_15/01/2020: Tiép tuc giai ngan ving gia 26-26,5, nam 2020 nhu
cau nha ¢ tiép tuc tang cao trong bdi canh nhiéu du 4n cham tién d¢ s& giup
cac doanh nghi¢p nhu NLG c6 sirc tiéu thu san pham va gia ban t6t.

11

20.500

21.500

ACB

26.300

23.000

25.500

26.000

04/02/2020

14,3%

Update_04/02/2020:

ACB 14 ngan hang c6 céc chi s tai chinh thudc top tot nhat hé thong, ty 1¢
an toan von cao, tdng trudng on dinh, mot co hoi dau tu dai han that s tbt.
ACB con nhiéu du dja véi viéc cai thién phan khuc khach hang, qua d6 cai
thién NIM ciing nhu d6i tim kiém d6i tac doc quyén trong méang
Bancasurrance.

- Nha dau tu ¢6 thé can nhic giai ngan ving gia 22.500 dong, dot giam vira
qua do tinh hinh chung cua thi trudng phan ung thai qua véi dich bénh, qua
d6 gitip ACB vé ving gia tich lily, chung t6i cho rang day la co hoi tot dé
tich liy/tang ty trong véi ACB.
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12

48.500

49.500

FPT

55.700

52.000

56.000

58.500

04/02/2020

7,1%

Update_04/02/2020:

- Giai thich vé quy 4 kém kha quan so v6i cing ky:

- Quy 4, FPT ghi nhan cac khoan thuéng cho nhan vién dan dén chi phi ting
cao, do d6 doanh thu ting gan 17% nhung LNST hop nhit ting chi 4%.

- Ngoai ra, LNST cua cb dong cty me dat 727.2 ty dong (giam 5% so véi
cung ky Q4/2018). Trong khi d6, LNST hop nhat Q4/2019 lai ting 4%.
Nguyén nhan 1a mang vién thong F-tel ting trudng tét nhat nhung ty 18 s&
hiru cia FPT chi khoang 41% so v&i cac mang con lai sap xi 100%. Trong
khi d6, mang céng nghé so hitu 100% ting cham hon & quy 4 nén dan dén
LNST hop nhét va LNST ¢ ddng cty me c6 sy chénh 1éch.

- V& FPT Retail (HOSE: FRT) c6 két qua kinh doanh kém kha quan, mirc
dong gop clia mang nay 1a khong nhiéu dén lgi nhuan nén khong anh huéng
nhiéu.

- Trién vong: FPT 14 doanh nghiép linh vuc cong nghé 16n nhat Viét Nam,
xu huéng chuyén doi s6 sé giup FPT gia tang lugng cong viéc hon trong
thoi gian téi so voi mang Gia cong phan mém thuan ty. Chi phi gia cong
phan mém cuia FPT t6t hon céc nudc trong khu vuc nhd lao dong gid ré hon.
Nhu cdu chuyén doi s6 ngdy cang gia ting giup mang nay du bao sé la dong
luc trong thoi gian tdi. Mirc P/E clia cac doanh nghiép chuyén vé dich vu
cong nghé thong tin nhu FPT trong khu vuc giao dich & mirc hon 15 lan.

- Dot giam vira qua do thi truong chung ciing da gitip FPT trd nén c6 muic
gia hap dan hon, nha dau tu c6 thé mua dan tai ving gid 50,5-51,5 vao
nhitng phién rung lic cta thi truong. Rii ro anh huong dich bénh ddi voi
nhom nganh cong nghé nhu FPT 1a rat thip.
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- Update 18/02/2020:
Quy 4/2020:
Téng du no cho vay ting 18,9% so véi cung ky, tong tién giri khach hang
tang 19,1%, CASA (tién guri khong ky han) dat 38,4% - ting nhe so vdi con
s6 quy 3 1a 33,5%. MBShinsei ting 57%. Tang truong téng thu nhap Q4 dat
13 20.000 20.500 21. 21.7 25.000 26.000 18/02/2020| -0,7% L . N e 5 ~
MBB ouo o0 ° 17% so voi cung ky. Thu nhap 1ai rong NII nam 2019 tang 23%, dat 18
nghin ty. Ty 1€ ng xAu hop nhét 12 1,16%, 0,98% & ngan hang me va 6,5% &
MBShinsei. Muc P/B dang giao dich muc P/B khoang 1,3 14n, van con &
mirc thap va twong ddi hip dan.
- Chung t6i khuyén nghi nha dau tu c6 thé giai ngan ving gia 21-21,6.
Note: DAS da dua CTI, VGC, REE, LHG ra khoi danh muc do dat muc tiéu gia cao nhat ching t6i khuyén nghi (Q1/2019).
Note: NDT lién hé nhan vién DAS dé€ dudc tu van cu thé€ han va nhén d6 thi gia cia cac ma dang khuyén nghi
Note: Loai CTD do gia da giam du'éi mirc ho trg. (29/10/2019)
Note: Ngay 15/1/2020, chiing t6i cc ciu lai danh muc cho dau nam 2020
Note: Ngay 06/02, loai PVT do thung ho trg, nhu ngay 5/2 chiing toi da dé cap.
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