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Thi truong tiép tuc hdi phuc nhe nho sy dan dit cua nhém cb phiéu Vin Group nhu VIC(+2%),

ii8 r“,{ g VHM (+2,6%). Nhin chung xu thé thi truong khong ddi, nhitng nhém ngan hang, bat dong san,
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nhd su hd tro ciia KQKD va cac thong tin vi mo ung ho, tuy nhién nhin chung theo VFS nhirng ¢
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"0 phiéu trén ciing khong con hip dan sau thoi gian ting nong cong véi KQKD quy 2 nhitng ¢ phiéu

: d6 chua dugc cai thién nhiéu. Nhém dét may sau thoi ky duoc bao chi media tung hd nay ciing
L e buoc vao xu the véi giao dich kho luong, ca biét nhu GMC lién tuc giam manh vai phién gan day.

Co hoi giao dich ngin han twong d6i kho khan & thoi diém hién tai.
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Vnindex tao cay nén xanh c6 dudi cho thiy xu thé ting van duoc giit vitng. Hién Vnindex dang

5 {% kiém tra lai ving dinh 1.000-1.004 da duoc tao trong 3,4 phién truge d6. Hé thdng chi bao nhu
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| MW \ RSI, MFI tiép tuc hudng Ién cho thay xu thé tang gia cua chi s6 van duoc gitr virng. Tuy nhién
a/ " hé théng chi bao dang tiém can viing qua mua cho thiy rui ro dang ting dan.
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CHIEN LUQC GIAO DICH

Vnindex c6 nguy co mat xu thé tang ngin han sau phién 30/7/2019. Két hop véi nhiing tin tic khong tét tir két qua kinh doanh ciing nhu tinh hinh
vi m6 chung khién nhitng nhém c6 phiéu da taing manh truéc d6 nhu nhém khu cong nghiép, ha ting vién thong dimg trudc rai ro cao trong ngan
han. Do d6 nha dau tu nén ha dan ty trong nhitng nhom trén dé bao toan lgi nhuan. Pong thoi, nha dau tur cling can giir ty trong danh muc vira phai
dé tranh nhitng dién bién khé ludng tir thi treong va ha dan ty trong tai nhirng nhip hoi phuc trong béi canh bao cao kinh doanh quy 2 céc doanh
nghiép niém yét da ra hét,nguon thdng tin hd trg s& khdng con nhiéu.

Nha déu tu gid tri c6 thé chi y thém vao mot sé ma nhu C21, ADC cho muc tiéu dai han.
Han ché giao dich tai nhitng nhém ngan hang ,bat dong san, xay dung, nhém c6 phiéu dau co, co ty 1¢ pha lodng cao, khong c6 nhiéu tin tuc hd trg.

Analyst: Nguyén Thé Viét. Email: Viet.nguyen@Vfs.com.vn
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[o 10 ma déng gop tang (4.03) @ 10 m3 dong gop gidm (-1.02) ]

DANH MUC CO PHIEU PANG KHUYEN NGHI

Gia
Ngay mua muc
tiéu

(}ié\~ Gia
catlo ban

Maco Gia hign
phiéu tai

Ngay ban Ghi chu

<A ” 0, R opr <
46 GMC = 362 3696 O01/042019 435 322 322 O01/08/2019  -128%  Dieuchinh 15% co tic bang
CP cham diém cat 16 ngan han
47 NTC 128 105,8 25/04/2019 130 88 138 14/06/2019 +30% Chét 161 ngan han
49 CTR 43,2 28,5 04/07/2019 34 27,2 43,2 31/07/2019 +52% Chét loi nge‘in han
Gial trinh:
1. Doanh thu Q2/2019 tdng manh 15,2% . Tuy nhién Bién lgi nhuan gop dat 3,38% giam manh so véi cung ky 1a 6,17%. L&i gop chi dat 41 ty
giam 37% so véi cung Ky
2. Mang Towerco méi van chua dong gop nhidu vao KQKD nhu ky vong Vi ty trong trén doanh thu thuan chi dat 7,13% trong 6 thang 2019
vai bién I4i gop mai chi dat 2,63%, thap hon nhitng mang khéc ciia CTR nhur van hanh khai thac 4,35%, xay lép 7,97% va ciing thép hon
céc Towerco ndi tiéng trén thé gi¢i nhu American Tower, Crown Castle, SBA Communication véi trung binh 70%
Nguyén nhan do khi méi trién khai mang dau tu ha tang cho thué nay CTR phii trich trudc rat nhiéu chi phi nhu chi phi khau hao, chi phi
nhén cong trong khi khach hang thué chua nhiéu do d6 mang nay chua toi da hoa duoc loi nhuan .
3. Dong luc tang gia lon nhat cia CTR dén tir viéc hoan nhép chi phi du phong khién chi phi QLDN -2,8 ty dong

Két luan: CTR van 1a 1 cong ty day trién vong trong tuong lai, tuy nhién véi mirc ting gia kha manh 1én dén trén 57% trong 1 thang qua di kém tinh
hinh kinh doanh chua c6 nhiéu dot bién déng ké dén tir ¢t 18i chinh ciia doanh nghiép, VFS cho ring CTR dang ting gia qua nhanh so véi gia tri
thuc. Do d6 nha dau tu nén ha dan ty trong va cho doi mot muac chiét khau gia hap dan hon trude khi tién hanh giai ngan.
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DANH MUC CO PHIEU PA KHUYEN

Ngay mua n(:;nlxe:: 3 i Ngay ban Ty 1§ %
e NTL - 8,65 07/11/2017 11 8.5 9,53 15/03/2018 +12% Pi chét, didu chinh ¢6 tc 10%
2 \VAlol - 116,2 09/11/2017 138 105 213,4 26/01/2018 +84% Pi chét ngén han
3 SHB - 7.8 14/11/2017 10 7.3 95 05/12/2017 +22% Da chét
4 DRC - 22,2 15/11/2017 27 20 294 16/01/2018 +32% D chét, didu chinh cd tic 5%
5 PVS - 16,4 17/11/2017 20 15.7 195 05/12/2017 +19% Da chét
6 HNF - 32 20/11/2017 45 27 47 24/11/2017 +47% Pa chét
7 DHG - 100,5 21/11/2017 120 90 110 16/01/2018 +9% Pi chét, didu chinh c6 tic 15%
9 VCW - 40 30/11/2017 50 35 38 15/03/2018 5% Da chét
10 \Yele - 20.5 07/12/2017 25 18 18 16/01/2018 -12% Pi chét
1 T™T - 9.7 08/12/2017 1 8.6 9 11/01/2018 7% Da chdt
14 VCG - 22,2 18/12/2017 28 20.7 25 01/02/2018 +13% D chét, diéu chinh cd tirc 8%
15 PVE 8,6 27/12/2017 1 7 7,2 02/05/2018 -16% Pa chét
16 PC1 - 38,7 04/01/2018 46 37 37 05/02/2018 -4% Da chét
17 SHS - 21,7 09/01/2018 30 19 22,6 17/04/2018 +4,15% Pa chét
19 VGG - 62 25/01/2018 75 55 57 15/03/2018 -8% Pi chét
20 PVS - 21 12/02/2018 25 175 23,3 15/03/2018 +11% Da chdt
22 HBC - 39 05/03/2018 45 35 47 15/03/2018 +21% Da chét
24 GMD - 30,5 19/03/2018 36 27 27 26/04/2018 -11,47% Da chdt
25 BSR 26,2 26/03/2018 33 22 22 19/04/2018 -16% Pi chét
26 VHC - 71,5 05/04/2018 80 64 64 26/04/2018 -10,49% Pi chét
27 LPB - 15,8 23/04/2018 18 13 13 21/05/2018 -17% Pi chét
28 PLX - 64,5 14/05/2018 75 56 58 28/05/2018 -10% Pi chét
29 HSG - 10,7 01/06/2018 13 9,5 136 11/06/2018 +27% Da chét
30 GAS - 100 06/06/2018 115 90 97 14/06/2018 -3% Da chét
31 NVL - 52,5 07/06/2018 60 46 50,2 21/06/2018 -4% Pi chét
32 HAG - 5.1 27/06/2018 6 4,5 5,6 20/11/2018 +9,8% Da chdt
33 VGC - 20 29/06/2018 26 18 18 09/07/2018 -10% Pi chét
34 PVS - 15,6 16/07/2018 18 14 20 09/08/2018 +28% Da chét
35 VGT - 8,6 19/07/2018 11,1 8,1 1 13/09/2018 27,9% Da chét
36 LPB - 9,9 25/07/2018 13 8 9,2 24/10/2018 -9% Da chdt
37 oIL _ 14,2 30/07/2018 17 12 15,5 12/12/2018 +9% Da chét
38 VPB - 25 21/08/2018 28 23 23 23/10/2018 -8% Pi chét
39 BSR 16,8 23/08/2018 20 14,5 18,8 10/10/2018 +11,9% P chét
42 EVE B 17,4 19/11/2018 20 15,5 18,1 27/11/2018 +4% D3 chdt ngén han
43 BSR 15,2 19/11/2018 18 13 14,2 07/01/2019 % Pi chét
44 KBC 12,5 22/11/2018 17 11 14 26/03/2019 +12% Da chét
45 \VAlo) 118,2 14/03/2019 135 112 119 26/03/2019 +1% Da chét
48 MPC 415 16/05/2019 50 35 38,2 31/05/2019 -8% Da chét

PHONG NGHIEN CUU PHAN TICH |
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GIAO DICH NUOC NGOAI TREN HSX

Giao dich NBTMNN 7 ngay gan nhat

104,46
67,74

2489 9,50 7,50

-134,25

TIN TUC NOI BAT

Lam phat vin dang dwoc kiém soat tt

Theo théng ké vira dugc cong b, chi sb gia tiéu ding (CPT) thang 7/2019 da ting 0,18% so
v6i thang trude, tang 1,59% so véi thang 12/2018 va tang 2,44% so voi cung ky nam trudc.
Miic ting chii yéu 1a do gia xdng ting va do lwong co so ting. Cu thé, gi4 xing dau di duoc
diéu chinh ting vao ngay 2/7/2019 va ngay 17/7/2019 véi gia xing A95 ting tong cong 1.110
ddng/lit, xang E5 tang tong cong 1.050 ddng/lit, diu diezen ting tong cong 340 dong/lit 1am
CPI chung ting 0,002%. Bén canh do, viéc murc lvong co so ting 100.000 dong/thang tir ngay
1/7/2019 da 1am cho chi sé gia nhom bao hiém y té ting 6,67% so vdi thang trude, tic dong
dén murc ting CPI chung.

Mot s6 yéu té khac ciing 1am CPI thang 7/2019 ting nhu Dich ta lon chau Phi bung phat, lam
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TANG, GIAM NGANH TRONG NGAY
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Du lich va Giai fri
Trérc & xing dBu kni abt
| oadwni
1%

31/07

Truyen thong

01/08

i

gi4 thit lon ting 0,81% so véi thang truée khién CPI chung ting 0,03%; thoi tiét ndng nong
kéo dai gdy han han tai mot s§ dia phuong nén nhu cau sir dung dién sinh hoat ting ciing lam
cho chi s6 gia dién tang 0,76% so vdi thang trude. Ngoai ra, viéc mot s6 tinh, thanh phé truc
thudc Trung wong thuc hién tang hoc phi ndm hoc madi 2019-2020 theo 16 trinh cua Nghi dinh
s0 86/2015/ND-CP ctia Chinh phii ciing tac dong t6i CPI chung. So sanh véi thoi diém thang
7 cua nhiéu nam tr& lai ddy, muc ting CPI cua thang 7/2019 1a kha cao. CPI thang 7 tang
khién CPI binh quéan 7 thang dau nam 2019 ting 2,61%. Tuy nhién, day van 1a mic ting binh
quan 7 thang dau ndm thap nhét trong 3 ndm gan day. Lam phat van dang dugc kiém soat tt.

Ban le

Hang ca nhan & Gia dung

Ky vong lan séng ha ldi suat

Thi trudng hy vong giam 13i suét cho vay sau khi nhiéu ngan hang thuong mai céng bé ha lai
sudt dau ra, cong thém dong thai cit giam 13i suat ddong USD cua My. Tur ngay 1-8, 13i suét
cho vay t6i da bang VND dbi véi cac linh vuc wu tién ciia nhidu ngan hang (NH) thuong mai
nhu Vietcombank, Vietinbank, BIDV... giam xudng con 5,5%/nam (giam 0,5 diém % so vai
trude). Mot s6 NH ¢ phan khac cong bd giam i suat 0,5-1 diém % lai vay cho doanh nghiép
(DN) linh vyc wu tién so véi mit bang 13i sut thong thuong.

Tin hiéu tich cuwe cho ti gia

Trong mot dién bién khéc, trén thi truong quéc té, Cuc Du trit Lién bang MV (Fed) da chinh
thirc ct giam 14i sudt ddng USD sau phién hop chinh sach kéo dai 2 ngay cudi thang 7. Theo
do, 1ai suat USD da giam 0,25 diém % xubng bién do 2%-2,5%. Pay 14 lan dau tién My giam

(1.00%)
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GIAO DICH THEO LOAI
Tdng GTGD (Mua + Ban)

T8 chifc nudc ngoai 16.76%

{0.50%) 0.00% 0.50% 1.00%

Ca nhan nudc ngoai 0.48%

T8 chic trong mudc 9.92%

1.50%

2.

m%ﬁi suat USD ké tir nim 2008 dén nay.

Chuyén gia kinh té, TS Can Van Luc, nhan xét viéc Fed ha 13i suét s& tac dong tich cuc dén
kinh té thé giéi va Viét Nam. Khi mat bang 13i suat dong USD giam gitp viéc huy dong von
bang ngoai t& ¢ chi phi thip hon, dii chwa nhiu. Lii suat USD giam goép phan kich thich
kinh té thé gidi tang truong tich cuc hon, qua do tao co hdi cho Viét Nam léy lai da tang
truong xuat khau kha quan.

Dong thai giam 13i suat USD cua Fed dién ra cung thoi diém véi viée cac NH thuong mai nha
nudc vira cong b ha 1ai suit cho vay ngén han béng VND tbi da chi con 5,5%/nam, ap dung
cho cac linh virc vu tién. BIDV, Vietcombank, Vietinbank cho biét giam lai vay nhim hd tro
manh m& DN san xuét - kinh doanh, cic nganh nghé Chinh phu wu tién phat trién, thac day
xuit khau...

" Ca nhan trong nudc 72.84%

PHONG NGHIEN CUU PHAN TICH | -
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THONG KE TRONG NGAY

Khép Iénh

Ngay Ma phai sinh Péng cita | Khéi lrgng Gia tri
(Hop dong) (ty VND)
08/01/2019 VN30F1908 -0,28% 881,30 883,90 876,50 882,50 125.727 11.074,01
08/01/2019 VN30F1909 -0,32% 884,80 886,20 880,60 883,50 420 37,11
08/01/2019 VN30F1912 -0,13% 889,80 891,00 882,00 888,80 52 4,60
08/01/2019 VN30F2003 0,07% 888,90 889,90 883,00 888,90 24 2,13

TOP 5 TANG GIA HSX
GTGD
KLGD (CP) (Tr VND)

GAB 9,49 6,99% 253.790 CLW 18,6 -1% 10
KSB 21,45 6,98% 536.400 YBM 10,05 -6,94% 688.130
TLG 64,5 6,97% 23.100 GMC 30,2 -6,93% 51.930
D2D 84,5 6,96% 432.760 L10 18,9 -6,90% 10
EMC 12,3 6,96% 110 VID 5,05 -6,83% 2.110

LDP 275 10% 300 SPI 0,8 -11,11% 32.900

D11 18,7 10% 36.700 NST 15,3 -10% 100

RCL 23,3 9,91% 100 DST 0,9 -10% 49.900

CTX 37,8 9,88% 2.600 VHE 19,8 -10% 19.900

QHD 18,2 9,64% 1.600 MDC 73 -9,88% 3.500
HPG 22,6 0,22% 15.574.330 VJC 133 -0,30% -27.175.040
HBC 13,8 0,00% 13.963.400 STB 10,5 -1,87% -20.583.800
VHM 90,5 2,61% 13.717.940 VNM 124,2 0,81% -17.008.160
VRE 37 0,14% 10.472.210 VRC 15,05 1,35% -12.192.980
KBC 151 2,37% 5.869.370 VCB 80,5 0,37% -10.111.700

PHONG NGHIEN CUU PHAN TICH |
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi cia VFS duoc xay dung dua trién sy chénh léch giira gia cé phiéu thi truong tai thoi diém dénh gia va gia muc tiéu 12
thang

Hé théng khuyén nghi

MUA Néu gia muc tiéu cao hon gia thi trudng tir 15% tro 1én
THEO DOI Néu gia muyc tiéu cao hon gi4 thi trudng tir 5 — 15%
NAM GIU Néu gid muc tiéu cao hon gi4 thi truong khdng qua 5%

BAN Néu gia myc tiéu thip hon gia thi trudng téi thiéu 5%

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Hdi s¢ Ho Chi Minh

Toa nha Central Park, lau 2, 117 — 119 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Ngi

Tang 10, Toa nha Sentinel Place, 41A Ly Théi T6, P. Ly Théi T4, Q. Hoan Kiém, Ha Noi
bién thoai: (84-4) 39288222 — Ext: 117  Fax: (84-4) 39338222

Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty CP Chuing khoan Nhadt Viét (VFS). Nhitng thong tin sir dung trong bdo cdo dwoc thu
thap tir nhitng nguon ddang tin cdy va VFS khong chiu trach nhiém vé tinh chinh xac ciia chiing. Quan diém thé hién trong bao cao nay la cua
(cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc ciia VFS. Khdng mét thong tin ciing nhu y kién nao dwoc viét ra nham myc
dich quang c&o hay khuyén nghi mua/bén bdt ky chitng khodn ndo. Bdo cdo ndy khéng dwoc phép sao chép, tai ban bai bdt ky ca nhan hogc té
chite nao khi chwa dwoc phép cua VFS.
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