f 4 w.
VAV S ecun “am

26/10/2020

MORNING NOTE

Chi so VN-Index hwéng vé murc
970 diém — BMP, VNM
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Nhan dinh dién bién
thi treong hang hoa
va TTCK thé gidi



&% Phod Wall ché doi KQKD quy 3 va cudc
bau clr

« Phd Wall giang co va bién déng trong bién dé hep
khi gi¢i dau tw ché doi KQKD cla cac doanh nghiép
trong tuan cubi cua thang 10 va dw kién sé c6 dén
1/3 doanh nghiép sé ra bao cao cho nén TTCK My
c6 thé sé anh huwéng dang ke Dvw bao tang truo’ng

EPS quy 3/2020 clha cac co phiéu trong 0
S&P500 c6 thé & mirc -17% so v&i cung ky. VQ
vay, két qua cudc bau clr sé tac dong chu yeu lén
dién bién ctia TTCK trong ngan han do diéu nay co
thé sé anh hwéng Ién goi chinh séach tai khéa moi.

G-IXIC - Daily 10/23/2020 Open 11536, Hi 11548.8, Lo 11434.9, Close 11548.3 (0.4%) MA2(200) = 9,784.97, MA1(50) = 11,304.72

« Chi sb Nasdag tang nhe +0.4% va tiép tuc bién déng
hep trong phién. Péng thdi, xu hwéng ngan han cta
chi sb nay van duy tri & mirc TANG va do thi gia co
kha nang sé tiép tuc bién dong hep trong vai phién
téi.

G-IXIC - Volume = 657,560,000.00, MA({Volume,20) = 778,156,480.00
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E Ngay Thay déi M/B u’(z’c Ty lé
(.000) tinh (ty) Premium
VanEck 23/10 = k -0.11%
DB FTSE 22/10 +45 +32 -1.83%
::Srr(])irt(iagrl\fgg :ETF 2S/10 : ) 1.54%
Kim Kindex VN30 22/10 - - -0.15%
Premia MSCI 22/10 = = -1.37%
=AY/ VINEL) 22/10 +700 +10 0.31%
FUEVFVND 22/10 -200 -3 #VALUE!
FUESSVFL 08/10 - - 0.05%
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Tong hop KQKD quy 3/2020

Toan TT HOSE HNX

S6 DN c6ng bd 128 117
% DN cdng bd 32% 33%
S6 DN bao lai 119 101
Sé6 DN tang 14i 72 66
Sé DN giadm I&i A7 35
S6 DN bao 16 9 16
S6 DN vwot KHLN 18 4 6

Téng LN Q3/2019 (ty VND) 26,248
26,124

0%

19,654
18,317
-1%

2,582
3,741
45%

Téng LN Q3/2020 (ty VND)
%Loi Nhuan(*)

UPCOM VN30 HNX30
109 7 12
11% 23% 40%

86 7 12

49 2 8

37 5 4

23 0 0

8 0 0

4,013 13,635
4,067 12,097

1% -11% 34%

4% yuanta
VAY Sccurities Vietham



CO PHIEU HOM NAY

4% yyqg
\/ \4 Secu:%am




"
*
"

S [ 4

-

[ 4 S
&

Nhom nganh
MNganh

GTGD

KLGD(CP)

Vin hoa (Ty VND)
SLCPLH(CP)

Ty sudt cd tuc
KLTE 20 phién
Beta6th(TTM)

&

cd cAu cO pONG

@ SHNhaNuée(0.02%)
@ SH Nudc Ngoai (81.17%)
@ SHKhac(18.81%)

Khang cw ngan han
Hé tro’ ngan han
Xu hwéng ngan han
Khang cw trung han
Hé tro trung han
Xu hwéng trung han

THONG TIN CO BAN
Céng nghiép ROE(TTM)
Xay dung va Vat liéu EPS(TTM) 5,780
12,717,295,000 Ty lé free float 45.00%
231,480 P/E(TTM]) 9.3x
4,396 F/BE 1.8x
81,860,938 P/s 1.0x
5.29% EV/EBITDA(TTM) 5.09
199,161 Gia tri DN(Ty VND) &,124
0.n ROA(TTM)

MaCP Tén cong ty SanGD
BMP  Nhua Binh Minh HOSE

DIEM CO BAN SUC MANH GIA

96 81

Xu hudng ngan han Khuyén nghi

TANG + | | MUA :
Ngay Gia dong cua
23/10/2020 57,400

81.13%

el

ngoai sd hiu A

100%

% Room khéi ngoai con lai Room khdi ngoai con lai

18.87% 15,447,762 cpnes

Téng ROOM Khéi ngoai dude phép sd hiiu



BMP — Duy tri tang trwedng cao trong quy
3/2020

BMP ghi nhan doanh thu thuan quy 3/2020 dat 1,130 ty dong, tang 5.7% YoY va LNST dat 153 ty dong, tang gan 28% YoY. Lly
ké 972020 doanh thu thuan dat 3,400 ty, tang 7% YoY, LNST dat 412 ty, tang 25 % YoY. Nhw vay, tinh t&i quy 3/2020, BMP da
hoan thanh 74% ké hoach doanh thu va dat 88% ké hoach LNST cua nam 2020.

Cudi quy 2 va dau quy 3/2020, gia nguyeén liéu giam manh du thoi gian khéng dai nhung cling glup BMP c6 bién loi gop tang

A

manh. Chi phi nguyén liéu chiém dén 65% gia thanh
nhuan. Trong quy 4/2020, gia nguyén liéu c6 dau
nam 2020 vi vay bién loi nhuan gop c6 thé khoén
sé hoan thanh dwoc ké hoach LNST.

béat ky sw tdng, gidm gla nao ciing c6 thé anh hwédng manh dén loi
lai, tinh t&i thoi diém hién tai da ting 30% so vql murc day Cug
0 VoI quy 2 va quy 3. Tuy nhién, chang t6i cho rang BMP co thé

Dich bénh dién ra khién cac doanh nghiép nhé gé do co tiém lwe tai chinh khdng manh. Pay Ia co hoéi cho nhirng
doanh nghiép 1&n c6 thwong hiéu tét, manh vé tai chi 0 nén BMP van duy tri dwoce vi tri dirng dau thi phan éng nhwa Viét
Nam vé&i khodng 30%. Déng thoi, véi loi thé tie gia nguyén liéu dau vao, ching toi cho rang BMP sé tao lgi thé canh tranh so voi
cac dbi tha cung nganh.

V&i mirc gia hién tai, P/E TTM ctia BMP & mirc 9.2x, van thap hon so véi trung binh nganh [a 12.3x.

Mtrc Stock Rating cia BMP & murc 89 diém, trong doé diém co ban va strc manh gia déu trén 80 diém cho nén chiing téi van duy
tri danh gia TICH CU'C mirc xép hang tang trwéng cta cb phiéu nay. Do thi gia cia BMP vuwot lén trén dwong trung binh 50
ngay va dd thi gia c6 diu hiéu bwéc vao giai doan tich ldy. Dong thdi, xu hwéng ngan han ctia BMP ciing dwoc pang 1én mirc
TANG. Do d6, ching tdi khuyén nghj cac nha dau tw ngan han c6 thé xem xét MUA & murc gia hién tai.
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® BMP — Duy tri tdng trwédng cao trong quy
3/2020

Ma CP

BMP - Dally 10/23/2020 Open 536, Hi 57.4, Lo 536, Close 57.4 (6.9%) MA2(200) = 45.42, MA1(50) = 55.27

Gia khuyén nghi
Gia hién tai
Xu hwéng ngan han

Xu huwdng trung han

Mdrc muc tiéu ngan han
Upside ngdn han so véi gia hién tai 16.59%
Mtrc cat 16 ngan han 54.04
Ty 1& LAi/LS trung binh 2.78

BMP - Volume = 231,490.00, MAVolume,20) = 207,253.50

25 Jun
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T h O’I g I a n n a m g I uJ d u} kl e n ( p h I e n ) 2 O Creaied wilh AmBroker - advanced charting and technical analysis sofware. hifp. /i

Ty trong gidi ngan téi wu 9.59%

Khuyén nghi MUA
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cd cAuco poNG

MaCP Tén céng ty San GD

VNM VINAMILK HOSE
@ SH Nha Nudc (36%)

@ SH Nudc Ngoai (58.01%)
PIEM CO BAN SUC MANH GIA

98 72

@ SHKhac(5.99%)

Khang cw ngan han
Hé tro’ ngan han
Xu hwéng ngan han

"
*
"

Xu huéng ngan han Khuyén nghi
Khang cw trung han -
H6 tro’ trung han TANG . ‘ ‘ MUA 5
Xu hwéng trung han
Ngay Gia dong cua
- 23/10/2020
:@: THONG TIN CO BAN Ll
= = Nhom nganh Hang Tiéu ding ROE(TTM)
Nganh San xuat thuc pham EPS(TTM) 5,134
GTGD 339,364,420,030 Ty 1& free float 50.00% Room |
KLGD(CP) 3,132,320 P/E(TTM) 20.8x o s
Vén hoa(Ty VND) 222,965 PIB T-4x 100%
/ SLCPLHI(CP) 2,089,645,346 P/i5 3.8x % Room khdi ngoai con lai Room khéi ngoai con lai
<O’ Ty suat cé tic 1.87% EV/EBITDA(TTM) 16.03 42 01% 731,734,971 e
KLTB 20 phién 1,846,090 Gia tri DN (Ty VND) 229,380

Téng ROOM Khdi ngoai dugc phép sé hiiu

BetaBth(TTM) 0.96 ROA(TTM)



VNM — Tang treédng vwot bac trong quy
3/2020

* VNM cong bo két qua kinh doanh wéc tinh quy 3/2020 vao dau thang 10, ghi nhan doanh thu thuan quy 3/2020 dat 15,561 ty dong, tang 8.8% YoY va
LNST dat 3,106 ty dong, tang 16% YoY. Liy ke 972020 doanh thu thuan dat 45,277 ty, tang 7.4% YoY, LNST dat 8,967 ty, tang 7% YoY. Nhuw vay, tinh
téi quy 3/2020 VNM da hoan thanh 76% ke hoach doanh thu va 84% ke hoach LNST ctia nam 2020.

+ Trong do, doanh thu tlr mang néi dia céng ty me va ttr hop nhat GTN tang 3%, tlr mang xuat khau tdng gan 10% trong quy 3. Nguyén nhan chinh
khién lgi nhuan quy 3 tang trwdng vwot bac so voi doanh thu la do chi phi nguyén vat liéu va chi phi quang céo gidm. Dich bénh Covid-19 khién chi

PN

tiéu hang héa thiét yeu phan nao c¢6 loi cho VNM, tuy nhién
hon, anh hl‘yo’ng t&i tién do ph‘at trién cag dong cao cép tr
ty 1& 20% tién mat va co tirc bang c6 phiéu vai ty 1é 5:1.

dung wu tién lwa chon cac dong san pham gia thanh thap, c6 tinh kinh té cao
ng thang 9, cong ty ciing vira chét quyén tra tam tng cb tire dot 1/2020 voi

«  Vao dau thang 10, HDQT Méc Chau Milk vira théng qua
giao dich khdong mudn hon ngay 30/3/2021. Theo chung t
manh khai thac thi tredng nwéc ngoai va tang vung nguye
GTN, con GTN la céng ty me ctia Moéc Chau Milk).

ién viéc dang ky niém yeét trén UPCOM. Dy kién sé hoan tat cac thd tuc va
nay sé anh hudng tich cwe toi VNM. Nhat 1a trong boi canh VNM muon day
P chu nguon cung, hang cao bién lgi nhuan (hién nay VNM dang s& hiru 75%

* VNM da ky bién ban ghi nhé véi KDC ve viéc hop tac san xuat san pham déng lanh va d6 uong. Theo d6 VNM ném 51%. Viéc hop tac voi KDC
ching t6i nhan thay cé thé tan dung duorc loi thé sén co cla 2 doanh nghiép ‘dé phat trién mang mai nay. Ngoai ra, VNM ciing kinh doanh manh Hi-
Café nham tan dung cac phong trwng bay stra cua VNM va phuc vu cho nhu cau mang di. Mang Hi-Café theo ching téi s€ khéng cé nhieu dét pha.

« O murc gia hién tai, VNM dang duoc giao dich tai P/E TTM la 20.8x (twong trng EPS |a 5,134 VND).

«  Muc Stock Rating cia VNM & mirc 85 diém, nhwng mire stec manh gia ctiia VNM van dwdi 80 diém cho nén cac nha dau tw chi nén xem xét tich Ity
véi ty trong thap va tang dan ty trong khi mirc diém nay cai thién trén 80 diém. D6 thj gia tdng vé gan mdc cao nhat 52 tuan va do thigié cé dau hiéu
bwéc vao giai doan bién déng manh theo chiéu huéng tich cwec. Bong thei, xu hwéng ngan han ciing dwoc nang lén mic TANG va dong tién ngan
han tdng manh. Do d6, chiing tdi khuyén nghi cac nha dau tw ngén han c6 thé xem xét MUA & murc gia hién tai.
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® VNM = Tang trwdng vuot bac trong quy
3/2020

VNM - Daily 10/23/2020 Open 107.5, Hi 110, Lo 107.1, Close 110 (3.1%) MA2(200) = 92.07, MA1(50) = 103.20

Ma CP VNM
Gia khuyén nghi 110.00
Gia hién tai 110.00
Xu hwéng ngan han TANG
ﬁ Xu hwéng trung han ’G
Mdrc muc tiéu ngan han 122.02
Upside ngdn han so véi gia hién tai 10.93%
Mtrc cat 16 ngan han 105.51
Ty I& Lai/L3 trung binh 257
: ) T T T T T T
Thoi gian ném gtk duw kién (phién) 19 EENERELERCNENLE.
Ty trong gidi ngan téi wu 11.95%
Khuyén nghi MUA
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QUAN PIEM THI
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Quan diém thi trwdng ngan han

Chuing téi cho rang chi s6 VN-Index c6 thé duy tri da tang va hwéng vé mirc 970 diém. Bong thoi,
thi trwdng tiép tuc bwédc vao giai doan bién déng manh theo chiéu hwdng tich cwe cho thay rai ro
ngan han cé chiéu hwéng gidm va da tang ngan han co6 thé tiép tuc mé rong. Ngoai ra, chi bao tam
ly cai thién cho thay chién lwgrc phil hep trong giai doan hién tai 1a nam git.

uy tri mie TANG xu hwéng ngan han cla cac chi
han cua chi sO VNSmallcaps. Do do, chung toi
g ban va xem xét mua mai voi ty trong thap.

Hé thong chi béo xu hwéng clia chdn
sO chinh va duy tri mic GIAM xu h
khuyén nghj cac nha dau tw ngan han ¢

Theo d6 thi tuan, xu hwéng trung han van duy tri @ mic TANG va thj trwong van dang trong giai
doan bién déng manh theo chiéu hwéng tich cwe. Bong thei, rdi ro trung han & mirc thap va thi
trwdng van dang trong chu ky téng trwéng manh cua xu hwéng trung han xac 1ap tir thang 09/2020.
Do d6, ching téi khuyén nghi cac nha dau tw trung han coé thé duy tri vi thé mua va ndm giir.

Tham khao tin hiéu mua/ban cé phiéu tai:
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Danh muc khuyén nghi ngan han

CP  Gia f‘;:r:"r‘:’:r? )t(r':l:“:::g klr:nzz%n Gia‘%f“ch ggnmh”; Stop loss %Lei nhuan Kf;;ginhr;?‘hi Trang thai xu hwéng
VIP 6.80 TANG TANG 22.74% NAM GII Sideways
HPG  30.90 TANG TANG 34.35% NAM GIU Bien dong manh
TCM 2495 TANG TANG 16.05% NAM GIU Sideways
VIB 33.50 TANG TANG 71.79% NAM GIIF Sideways
DCM  12.80 TANG TANG 47.13% NAM GIU Bien dong manh
SHS 1350 TANG TANG 20.54% NAM GIIF Sideways
CCL 8.19 TANG TANG 10.28% NAM GIU Sideways
FPT  53.90 TANG TANG 5.27% NAM GIU Bien dong manh
VGC  23.00 TANG iy \\le: NAM GIIF Sideways
DHC  48.80 TANG TANG 4.72% NAM GIU Sideways
BMP  57.40 TANG TANG : 0.00% MUA Sideways
VNM 110.00 TANG TANG  26/10/2020 0.00% MUA Sideways
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Phong Nghién ctpu va Phan tich khéi Khach hang ca nhan

Nguyén Thé Minh
Giam dbc Nghién ctru Phan tich

A N
+84 28 3622 6868 ext 3826
I e I l e minh.nguyen@yuanta.com.vn

|
Quach Birc Khanh Ly Thi Hién
Chuyén vién phan tich cao cap Trwdng phong Nghién cru Phan tich
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3908
khanh.quach@yuanta.com.vn hien.ly@yuanta.com.vn
Pham Tan Phat Nguyén Trinh Ngoc Hong
Chuyeén vién phan tich cao cap Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880 +84 28 3622 6868 ext 3832

phat.pham@yuanta.com.vn hong.nguyen@yuanta.com.vn
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an
offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored
investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report.
Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed
or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a
solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in
that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange
Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be
effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in
Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited,
which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on
securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.




