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Birc Tranh Kinh Té Vi M6: Duy tri da tang truedng

Tang trudng GDP theo quy (%) Du trit ngoai hoi (ty $)
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Kim ngach XNK 9T.19 (ty $) Tang trudng GDP Quy 3 dat 7.3%, kha nang dat

W Xudt khiu (ty $) ™ Nhap khdu (7 $) ™ Thing dw/Tham hut (ty ) muc 7% trong n3m nay.
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: , 1.5% so va&i dau nam.
Nguon: Cuc thong ké, B6 KH&DT
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Trién Vong Kinh T€ 2019 (tt): Duy tri da tang truéng

Cac chi tiéu kinh té Vimé 2009-2019F

Macro Economy (Vi mo) 2009

% YoY

GDP 5.3% 6.8% 5.9% 5.3% 5.4% 6.0% 6.5% 6.2% 6.8% 7.1% 7.0%
Inflation (lam phat) 6.5% 11.7% 18.1% 6.8% 6.0% 1.8% 0.6% 4.7% 3.5% 3.5% 3.2%
Trade Growth (Xuat Nhap kh -8.5% 23.5% 28.4% 13.7% 17.4% 12.0% 9.9% 7.2% 20.9% 13.5% 10.0%
Export (Xuat khiu) -6.9% 26.4% 33.0% 20.0% 16.5% 12.0% 8.6% 9.0% 21.0% 14.5% 12.0%
Import (Nhap khau) -9.7% 21.2% 24.4% 7.9% 18.2% 12.0% 11.3% 5.5% 20.8% 12.5% 13.0%
Nominal GDP (Danh nghia) 106 113 135 156 171 186 192 202 217 240 n/a
FDI (Gidi ngan) 10 11 11 10.5 115 12.5 14.5 15.8 17.5 19.1 n/a
Export (Xuat khiu) 57 72 95 114 133 149 162 177 214 245 274
Import (Nhap khau) 69 84 104 112 133 149 166 175 211 238 268
Trade Balance (12.4) (12.1) (8.9) 2.0 0.4 0.4 (3.6) 1.9 2.7 7.2 5.7

FX Reserves (Du trit) 14.1 12.4 9.0 21.9 25.0 34.0 37.0 41.0 51.5 60.0 69.(;
Lending rate (L3i suat) 10.1% 13.1% 17.0% 13.5% 10.4% 8.7% 7.8% 8.0% 8.5% 8.5% 9.0%
Credit growth (Tin dung) n/a 29.8% 10.9% 20.6% 12.5% 14.2% 17.3% 18.7% 18.1% 14.0% 14.0%
FX depreciation (Ty gia) 5.7% 9.1% 10.2% 1.5% 0.5% 1.0% 5.0% 3.0% 1.4% 2.4% 2.0%

Nguén: Cuc théng ké, B6 KH&DT, NHNN, EVS dw bdo
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Bién Pong TTCK 9 Thang Pau Nam 2019

Tang/Giam (%) VN-Index (theo quy) va 9T.19 K&t thic quy 3 ting 4.9%, 9T ting 12%
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Batdong san Ky thuat Tai chinh  Chamsdéc Nang lugng Vatliéuxdy Tiéudung  Hangtiéu San xuat Tiénich Toan thi

Coéng nghé strc khoe dung thiét yéu dung  céng nghiép truwong Sé n XUélt Cé ng ngh |é p Cé m L,J’C glém
Nguon: Hose, FiinPro, EVS manh 21%
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biéu Gi Pang Cho DPoi Quy 4? Co Hoi va Rui Ro
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Quy ETF md&i, dong
tién mai

LNST Q3 wdc tinh
+12%

Ha nhiét chién tranh
thwong mai?

Kinh t€ vi mo 6n
dinh +7%

Thanh khoan cai
thién.

H®&i thuc ké hoach
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Co HoOi Nao Trong QU}’/ 4 Thanh khoan dang cai thién

GAc nhin tw Thi trrong Co s& va Phai sinh

——GTGD Co s& (ty ddng) (LHS) GTGD Phdi sinh (ty ddng) (LHS) ——VN-Index (RHS)
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Nguon: FiinPro, EVS

* Vung tang diém: Gia tri co s& vuot cao hon gid tri phai sinh nhiéu [an; Vung gidm diém: Gid trj phai
sinh vwgt cao hon gid tri co s& nhiéu [an, Vung di ngang: Gid tri phai sinh cao hon gid tri co s&
* Cac diém giao nhau, va cac diém tai bién d6 réng nhat (4.18, 7.18 va 9.19)

» VNI dw bdo sé lap lai chu ky tdng di€m, nhirng dju hiéu giong nhau gitra thang 7.18 va thang 9.19
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Co HOi Nao Trong Quy 4: Lgi nhuan tich cwc va phin hoa

Tang truedng LNST theo quy va wéc tinh Q3 va 2019
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Nhém C6 Phiéu Ngan Hang- VCB dan dat

. Gié CP SH NN nuzl-cl EILTC?I +/-gi4 CP +/-gi4 CP +/-gid CP VDL cui VCSH cudi Téng TS cui TN I3i thuan LNST ROA ROE

STT MCK San Vén hoéa ngdy PE4Q PB ngay25/9 Q219  1Tuan 1Thang  INam Q219  Q2.19 Q2.19 1H.19  1H.19 2018 2018

(ty dong) 4/10  (x) () ) (%) (%) (%) (%) (tydong) (tydong) (tydéng)  (tydong) (tydong) (%) (%)
1 VCB HOSE 307,837 83,000 17.5 4.0 24% 75% 0% 7.4% 33.4% 37,089 76,397 1,122,655 17,078 9,076 1.4% 25.5% 2.8% 3.1% 1.0%
2 BID HOSE 138,458 40,500 19.4 2.5 3% 95% 1% 49% 10.2% 34,187 57,528 1,400,112 17,646 3,771 0.6% 14.6% 2.9% 2.7% 2.0%
3 TCB HOSE 82,520 23,600 9.4 15 23% 0% 2% 8.8% -21.9% 34,966 56,366 360,662 6,483 4,525 2.9% 21.5% 4.1% 4.1% 1.8%
4 CTG HOSE 76,702 20,600 14.0 1.1 30% 64% -3% 3.0% -25.6% 37,234 72,497 1,183,795 16,177 4,307 0.5% 83% 2.1% 2.2% 1.5%
5 VPB HOSE 54,785 22,300 7.5 1.4 23% 0% 1% 12.6% -15.4% 25,300 38,208 348,732 14,451 3,471 2.4% 22.8% 8.8% 9.0% 3.4%
6 MBB HOSE 51,698 22,650 7.6 1.5 20% 27% 0% 6.4% 47% 21,605 35,526 402,264 8,530 3,931 1.8% 19.4% 4.6% 4.6% 1.3%
7 ACB HNX 38,263 23,600 6.9 1.6 30% 0% 2% 73% -9.8% 12,886 23,834 350,938 5,760 2,899 1.7% 27.7% 3.6% 3.5% 0.7%
8 HDB HOSE 26,977 27,500 9.2 1.6 24% 3% 3% 7.6% -29.0% 9,810 18,604 210,291 4,354 1,775 1.6% 20.3% 4.0% 4.3% 1.4%
9 EIB HOSE 20,777 16,900 389 1.3 30% 0% 2% 0.3% 13.8% 12,355 15,503 159,591 1,664 611 0.4% 4.5% 2.3% 24% 1.8%
10 STB HOSE 18,758 10,400 8.6 0.7 13% 0% -2% 2.5% -249% 18,852 25,499 439,170 4,480 1,151 0.5% 7.5% 2.3% 2.4% 2.0%
11 TPB HOSE 18,515 22,400 8.4 1.6 30% 1% 0% -1.3% 6.3% 8,566 11,282 145,716 2,692 1,295 1.4% 20.9% 3.7% 4.0% 1.5%
12 VIB upcoMm 17,152 18,5553 6.1 1.5 20% 0% 3% 48% 10.7% 7,835 11,621 163,856 2,917 1,456 1.7% 22.6% 3.8% 3.9% 2.2%
13 BAB upPCOM 9,955 18,100 14.6 1.3 0% 0% 1% 3.8% 3.8% 5,500 7,415 102,017 943 350 0.7% 10.1% 1.9% 1.9% 0.7%
14 SHB HNX 7,820 6,500 3.8 04 11% 2% -2% 3.2% -28.6% 12,036 17,420 341,947 3,070 1,309 0.5% 10.8% 2.0% 2.2% 2.9%
15 LPB upcOM 6,473 7,288 4.6 0.5 1% 9% 3%  -4.1% -27.0% 8,881 11,877 189,955 2,965 898 0.6% 9.8% 3.1% 3.3% 1.5%
16 VBB uPCOM 6,262 14,944 147 1.1 0% 0% 4% 1.6% nfa 4,190 4,730 56,591 591 199 0.7% 8.2% 2.4% 2.3% 1.1%
17 KLB upcoM 3,192 9,977 134 0.8 0% 0% 1% -02% -1.5% 3,237 3,844 47,670 585 119 0.6% 6.4% 2.7% 2.8% 1.1%
18 NVB HNX 3,499 8,600 64.2 0.8 0% 0% 1% 194% -8.5% 4,102 4,280 70,660 463 17 0.1% 1.1% 1.6% 1.7% 2.7%

Nguobn: FiinPro, Bloomberg, EVS téng hop

Nhom c6 phi€u ngan hang cé sw phan hda ro nét, khi VCB trd thanh dau tau dan dat tang trwdng vé Igi nhuan va ting
trudng gia cd phiéu, déng gop vao tang trudng chung cia nhdm c6 phiéu ngan hang con cé BID va VIB. O phia nguoc
lai, hAu hét cac cd phiéu ngan hang con lai déu gidm manh trong 9 thang dau nam.

C6 phiéu ngan hang du bado duoc ky vong la dong luc chinh ndng d& thi trwdng trong quy cudi nam.
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P/E So Sanh Cac TTCK Twong BPong

bPinh gia theo PE cua Viét Nam so véi cac thi trweong CK khu viec va MSCI-EM
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Nguoén: Bloomberg
* PE binh quin cac nwéc trong khu vwre & mirc hop Iy quanh 15x, khong thay doi so véi dau nam

e MSCI-EM PE bién dong quanh mirc 13.5 lan (dwong mau niu)
* PE VNI dang bién dong quan mic 16.8x, phan anh hop ly TTCK Viét Nam, khong thay doi so véi
dau nam (dwong mau dd). So véi lich st 24x (2007) va 23x (thang 4.18), PE hién tai dang & mirc

kha ré, cho cac khodn dau tw trung va dai han.
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VNI bang Xac Lap Xu Hwéng Tang biém

Kich ban bién dong VN-Index trong 3 thang cudi nam 2019
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Nguébn: FiinPro, EVS dw bdo

Nhirng bién dong cla thi trwdng trong 5 thang qua cho thay VN-Index d3 xac |ap vung day 940 diém.

Thanh khodn bat dau cai thién va néu cdng huwdng véi nhitng thong tin tich cuc tdc dong tir bén ngoai
nhu (1)My-Trung cé thé dat dwoc thoa thudn thuong mai vao thoi gian téi, va (2) FED tiép tuc theo
dudi chinh sach 13i sudt than trong.

VN-Index duoc du bdo cd thé cham mirc muc tiéu 1,068 diém trong quy 4 va két thdc ndm 2019 trén
murc 1,000 diém.
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Nhitng Piém Ho Tro Pau Tu Trong Quy 4

Kinh té€ vi mo tiép tuc duy tri mrc tang trudng cao, quanh 7%

Thanh khoan cai thién, dong tién tr cac quy ETF s& ho tro thi trwdng xac lap
Xxu hudng maoi.

Cac rui ro bén ngoai gan nhu dinh diém va san sang ch® doi nhirng cu hich
bat ngo: (1) Chién tranh thwong mai cé thé dat thoa thudn hodc tam hoan
viéc danh thué, (2) FED tiép tuc theo dudi chinh sdch than trong va cé thé ha
13i suat thém 1 lan nira trong nam nay.

Nhom c6 phiéu nganh Ngan hang, Tiéu dung thiét yéu s& dan dat thi truong,
va nhdm c6 phiéu von hda vira s& thu hat dong tién va cé mirc sinh 1oi vuot

troi trong nhirng thang con lai cia nam 2019.
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Khuyén Nghi Pau Tw Han 3-6 Thang

Khuyén  Khuyén Gia ngay| Gia MUA dé Gia muc, Ky vong tang PE PB ROA ROE Tang trwdng Tang trudng  Tang/gidam| Tang/giam gid

nghitrwdc nghiméi 2/10/2019| xuat tir mirc tiéu trudng giad| Trailing Trailing 2018 2018 LNST2Q19  LNST 2019 gié c8 phiéu 1 c6 phiéu 12

(ddng) (x) (x) (y/y) uwdctinh  thang gan| thang gan nhat

1 VNM Mua Mua 127,000 120,000 | 150,000 25.0% 21 7.8 284% 40.8% 8.7% 8.6% 5.0% -3.9%
2 MSN Mua Mua 77,000 78,000 | 101,000 29.5%| 232 29 7.7% 18.1% -54.1% 1.6% 2.1% -18.1%
3 PLX Mua Mua 60,100 60,000 72,000 20.0% 17.7 35 6.2% 15.7% -3.4% 9.5% -2.3% -11.9%
4 MBB Mua Mua 23,000 22,000 27,000 22.7% 7.7 1.6 1.8% 19.4% 37.9% 15.0% 7.5% 11.4%
5 PNJ Mua Mua 80,600 80,000 95,000 18.8%| 171 44 17.6% 28.7% -6.3% 30.0% -1.9% 4.9%
6 DRC Mua Mua 23,100 21,500 26,000 20.9%, 18.1 1.8 5.0% 9.2% 30.6% 25.0% 3.1% -10.2%
7 REE  Mua Mua 38,050 36,000 45,000 25.0% 7.2 1.2 12.0% 19.2% -22.2% 2.9% 3.8% 11.0%
8 BWE Mua Mua 26,050 26,300 32,000 21.7% 9.1 1.9 26% 87% 152.7% 18.0% -1.5% 37.4%
9 HCM N/A Mua 24,450 24,000 29,000 20.8% 14.7 1.8 11.3% 23.1% -24.9% -2.0% 16.7% -24.7%
10 SSI N/A Mua 23,400 23,000 27,000 17.4%| 121 1.3 6.1% 14.7% -27.1% -4.0% 8.8% -27.0%
11 DIG N/A Mua 14,950 14,500 17,600 21.4%| 14.9 1.3 5.0% 10.6% -56.3% 10.0% 4.2% -2.7%
12 KDH N/A Mua 25,200 24,500 29,000 18.4%| 17.2 2.0 8.1% 12.3% -13.6% 5.0% 4.8% -2.4%

Nguodn: Bloomberg, FiinPro, EVS dw phéng
Lwu y: (1) Chét loi khi gid cé phiéu trong danh muc tdng va vwot mirc loi nhudn ky vong
(2) Khuyén nghi cat 16 khi gid cé phiéu trong danh muc gidm tir 15% so véi gid mua

(3) Thay c6 phiéu: Thém 4 cd phiéu mdéi so véi danh muc khuyén nghi trwwéc HCM, SSI, DIG va KDH
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Danh Muc Khuyén Nghi Ngan Han< 3 Thang

Tén Cong ty V6n\hc’>a PE PB(X) ROA ROE Tangtruwdng Gia CP r‘wgéy Tang/giam Tang/gidm Tang/giam
(ty dong) trailing 2018 2018 LNSTQ2 (y/y) 2/10 (dong) gia CP-1T gia CP-1Th gia CP-1N
1 VNM VINAMILK HOSE 221,155 21.0 7.8 28% 41% 9% 127,000 0% 5% -4% 7.7
2 TPB NganhangTién Phong HOSE 18,598 8.5 1.6 1% 21% 100% 22,500 1% -3% 10% 7.7
3 VHM Vinhomes HOSE 298,107 18.6 5.6 17% 49% 75% 89,000 -1% 1% 8% 7.7
4 VIC VinGroup HOSE 394,820 81.4 4.9 2% 5% 688% 118,000 -1% -4% 16% 7.5
5 BWE Nudc - Moi trwdng Binh D HOSE 3,908 9.1 1.9 3% 9% 153% 26,050 0% -2% 37% 7.4
6 HDG XaydungHabo HOSE 4,212 4.3 2.1 6% 27% 834% 35,500 2% 1% 14% 7.4
7 FPT  FPTCorp HOSE 38,797 13.2 2.9 10% 19% 33% 57,200 0% 8% 44% 7.3
8 VHC Thaysan Vinh Hoan HOSE 7,660 4.4 1.7 25% 41% 19% 82,900 5% 3% -7% 7.2
9 GEX Thiétbi dién Viét Nam HOSE 10,741 12.0 1.8 6% 13% 147% 22,000 0% 6% -11% 7.2
10 MSN Tap doan Masan HOSE 90,009 23.2 29 8% 18% -54% 77,000 -3% 2% -18% 7.2
11 VIB VIBBank UPCOM 17,021 6.1 15 2% 23% 60% 18,411 7% 5% 9% 7.2
12 VCB Vietcombank HOSE 304,128 17.3 4.0 1% 25% 49% 82,000 2% 6% 32% 7.2
13 PNJ VangPhu Nhuan HOSE 17,939 17.1 4.4 18% 29% -6% 80,600 -2% -2% 5% 7.1
14 QNS Dudng Quang Ngii UPCOM 10,626 8.7 1.8 17% 25% -1% 29,770 0% -3% -6% 7.1
15 DGC Hbéa chatblc Giang HNX 3,428 3.8 1.1 31% 45% 1403% 26,500 0% -5% -29% 7.1
16 KDH Nha Khang Dién HOSE 13,720 17.2 2.0 8% 12% -14% 25,200 -3% 5% -2% 7.1
17 DIG DICCorp HOSE 4,708 14.9 13 5% 11% -56% 14,950 3% 4% -3% 7.1
18 NLG BDBS Nam Long HOSE 7,141 8.8 1.6 9% 17% -34% 28,600 3% 2% -2% 7.1
19 MBB MBBank HOSE 52,497 7.7 1.6 2% 19% 38% 23,000 4% 8% 11% 7.1
20 TCB Techcombank HOSE 83,044 9.4 1.5 3% 22% 15% 23,750 5% 10% -18% 7.1
21 VEA May doénglyc va May NN UPCOM 73,239 9.9 2.6 28% 32% 8% 55,117 0% 1% 69% 7.0
22 PLX  Petrolimex HOSE 70,366 17.7 3.5 6% 16% -3% 60,100 0% -2% -12% 7.0
23 SSI Chirng khodn SSI HOSE 11,888 12.1 13 6% 15% -27% 23,400 8% 9% -27% 7.0
24 REE Co bién Lanh REE HOSE 11,797 7.2 1.2 12% 19% -22% 38,050 -4% 4% 11% 7.0
25 PTB  Cdngty C6 phan Pha Tai HOSE 3,349 8.4 2.2 13% 28% 14% 70,800 5% 3% 19% 7.0

Ngudn: Bloomberg, FiinPro, EVS ddnh gid
Thang diém tir 10-0, véi 10 diém la mikc tét nhdt va gidm ddn
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