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CAP NHAT THI TRUONG -THI TRUO'NG HOI PHUC KY THUAT SAU NHIP
BAN MANH

Thi trvong chirng kién mét phién giao dich bat tdng manh mé véi Vnindex dong clra 1.119,86 diém, tang 2,30%. Thanh khoan thj
trudng vot 1én 9.313,34 ty dong gia tri giao dich, tvong &ng v&i 214,64 triéu ¢& phi€u. D6 rong thi tredng duoc cai thién dang ké
thé hién qua sac xanh hién dién & 168 ma ¢4 phiéu, ap dao so vdi 116 ¢8 phiéu gidam diém cho thdy tdm ly nha dau tv phan nao hoi
phuc va bat dau hoat dong séi ndi hon.

Dong tién da cé dau hiéu quay tré lai va tham gia vao hoat dong bat day trong phién hém nay khi VNindex kiém nghiém lai nguéng
hé tro quan trong 1.075 di€ém. Nhém nganh Ngan hang vén la mét trong nhirng nganh gay nén nhip gidm diém manh nhat trong 2
thang vira qua cho VNindex nay héi phyc manh mé. Hau hét cac cp thudc nhom nay déu bat tang trd lai véi CTG, VCB, BID, MBB
gdy an tvgng manh khi bat tdng v&i bién dé trén 3%. Nganh Ching khoan gdp 2 gvong mat hé tro chi s8 VNindex la HCM va SSI
v&i bién d6 ting lan lvot 13 2,4% va 3,4%. O nhdm nganh Bt dong san — Xay dyng, nhiéu cai tén sang gia ting diém manh trong
phién bao gém DIG (+6,9%), CTD (+6,9%), DXG (+4,2%), SCR (+4,0%), TDH (+3,2%), PDR (+3,1%), VRE (+2,6%), ROS (+1,9%), VIC
(+1,7%)... Nhv vdy, nhém nganh chiém ty trong 16n trong chi s6 Vnindex va cé tinh dan dat tdm ly thi trvdng déu bat tang tlr
nhng ving ho tro trung han sau nhip gidm sau, qua dd lan tda rong sac xanh va gidp hdi phyc tdm ly ca nha dau tv.

VNindex thanh céng trong viéc ki€ém nghiém lai ving hé trg' 1.175-1.080 diém khi ddo chiéu chdp nhoéng ti ving nay va kich hoat
dong tién bat ddy tham gia thj trudng. Dong tién hdi phyc tré lai trong phién cudi tuan va manh dan hon trong hoat déng bat day
khi gia c8 phi€u da vé ving hap dan sau nhip gidm sau cé phan hodng loan do tdm ly ban thao cla nha dau tv. Viéc dong tién tré lai
kéo VNindex |&n trén 1.100 diém m& ra co hdi cho chi s6 Vnindex néi dai nhip héi phyc d€ tré vé ngudng tdm ly 1.130 di€ém. Nhip
hdi phyc nay mang tinh ky thuat do gia da tr& vé ving hap dan db dé nha dau tu tham gia bat day tim kiém lgi nhuan trong ngan
han, va lyc cung cling giam bdt do ap lyc force sell ky quy da qua. Tuy vay, vi nhip hdi phyuc chi mang tinh ngan han vi ly do néu
trén, thdi gian kéo dai cla nhip hdi phuc nay con phy thudc vao d6 manh cda dong tién dé€ cing c6 Vnindex vuot qua ap lyc cung sé
ti€p tyc xuat hién tré lai & ving giad cao. M8c khang cy’ quan trong cOa VNindex can vt qua dé xac 1ap lai xu thé ting la 1.130,
1.150, 1.170 va vung dinh cU & 1.200.

Nha dau tv dwgc khuyén nghi tan dung cac nhip hdi phyc dé giam bét ty trong 8 phi€u nham dirng ngoai cac cac dién bién
gidng co manh c6 thé dién ra sap t&i.

GIAO DICH BAT THUONG

Ma c6 phiéu Sy kién Ghi chu
NVL Kh&p thda thuan sstry cp
VPB Kh&p thda thuan 8tr4 cp
HAR Khap thoa thuan atrs cp
HDB Khap thoa thudn atr2 cp
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1/NT2: Thdn trong dé6i vdi ké hoach san xudt kinh doanh ndm 2018

K& hoach san xuét kinh doanh ndm 2018 than trong. Dai hdi c6 déng da thdng qua ké hoach kinh doanh 2018 v&i san lvgng dién
san xudt 4.600 triéu kWh, t8ng doanh thu dy kién dat 6.971 ty ddng, nhich nhe 2% so v&i thyc hién ndm 2017. Tuy nhién, LNST cla
NT2 dy kién syt gidm, vdc dat 749 ty dong, giam 7,5% so vai s6 |ai hon 810 ty dong dat dugc ndm 2017.

KQKD 3 thang dau ndm kha quan. Cy thé, ban |anh dao NT2 cho biét 3 thang ddu ndm ghi nhén san lvong dién 1.330 triéu kWh,
doanh thu dat 1.959 ty déng, tdng 10.7% n/n, thyc hién dvoc hon 28% ké hoach nam. Vé lgi nhuén, 1ai thuan tir hoat déng kinh
doanh Q1/2018 ghi nhan 314 ty ddng (giam hon 19% n/n), 16 chénh Iéch wéc 67 ty. K&t qua 13, tinh dén thoi diém 31/3/2018,
LNST cOa NT2 dat 235 ty ddng, gidm gan 12% so v&i cung ky va hoan thanh hon 31% k& hoach ca ndm.

Thiy van nam 2018 dvgc dy bao thuan lgi cho dién khi. HDQT c6 chia sé thém tai Pai héi la thdy van nam 2018 duoc dy bao
thuén Igi cho dién khi khi myc nwédce cac sdng tlr Tdy Bac dén DBSCL xubng thap tir 10-30%. Nhu cau dién phia Nam cé thé ting
khoang 10% trong khi mét s6 nha may dién dang bj cham tién dd, la yéu t& thuén lgi cho NT2 phét trién. Bén canh d6, NT2 cho biét
sé thyc hién chién lugc chdo gia hop ly, sém tham gia thj trudng dién ban budn canh tranh thi diém ndm 2018. Nhan dinh vé gia
dién ndm nay, trudc tinh hinh thoi tiét xau thi gia dién sé tdng so véi mat bang chung ndm 2017. Hién 16 ty gid sé dvgc dva vao chi
phi san xuét, tlr d6 tac dong dén gia ban dién.

Nhac lai KQKD n&m 2017. Luong dién san xuat cba NT2 ndm 2017 dat 4,337 ty kWh, hoan thanh 97,5% ké& hoach ndm. Doanh thu
thuén dat 6.826 ty dong, gidm gan 16% n/n. LNST dat 810 ty dong, gidm 25% n/n. EPS dat 2.768 d/cp. Mac du lgi nhuan 2017 giam
so v&i ndm ngoai song tai dai hdi thudng nién ndm 2018, HDQT da trinh tang ty 1& ¢8 t&c 1&n 30% (tdng 5% tl mirc 25%). Dugc
biét, NT2 da tam &ng c6 t&c 10% bang tién cho c6 déng, do dd sé chi trd bé sung thém 20% bang tién.

2/SSI: LNTT riéng lé cia SSI trong quy 1/2018 tiing 46%, dat 480 ty déng.

Té&ng doanh thu hoat déng tdng 95% n/n. SSI vira md&i cdng bd két qua kinh doanh Q1/2018 vé&i téng doanh thu hoat déng dat
1,072 ty déng tdng 95% n/n. SSI ti€p tyc dirng dau thi phan tai HOSE v&i 18.98% va thi phan tai HNX dat 13.61%.

Doanh thu tir hoat déng méi gi¢i chirng khodn tdng manh nhwng can dé€ y dv no cho vay ky quy. Cu thé doanh thu t& nghiép
vy mdi gidi chirng khoan tiép tyc tdng manh 220% - dat 369.8 ty VND, va chiém 65% doanh thu toan khéi Dich vy Chng khoan.
Tuy nhién dy ng hién tai cho vay ky quy @ m&c 6,970.6 ty VND, tdng 24% so v&i dau ndm va tang 82% so véi cing ky.

Doanh thu nhiéu mang cla SSI ciing tdng trwdng tét. Cy thé doanh thu ti Hoat ddng kinh doanh nguén vén dat gan 153.2 ty
doéng, tang 38% n/n, chi€ém ty trong 14% doanh thu toan Cong ty. V&i xu hvong tdng manh trong Q1/2018 cua thj trvdng, hoat
déng dau tv cda SSI cing ghi nhan két qua kha quan, tang trudng 49% n/n va chiém ty trong 27% so v&i doanh thu toan cong ty,
dat 289.3 ty déng.

Chi phi Q1/2018 ting manh 187% so véi cing ky. Cu thé chi phi hoat ddng cla SSI Q1/2018 |a 555,4 ty VND tang 187% n/n.
Nguyén nhan chi yéu do chi phi li vay tdng manh 52.7% n/n, chi yéu dé phyc vy vén kinh doanh cho vay ky quy va hoat déng kinh
doanh nguén vén. Bén canh do chi phi nghiép vy méi gidi chirng khoan ciing tdng manh 164% do chi phi phyc vy cho viéc gia tang
doanh thu méi gigi ching khodn. Ngoai ra, chi phi dy phong va danh gia lai tai san tai chinh cing can duoc lvu y do gia tang dang
ké.

Pinh gia. EPS |0y k& 4 quy cba SSI dat 2,376 d/cp va gia tri s6 sach cla SSI hién tai dat 17,081 d/cp. SSI dang dugc giao dich véi mic

P/E 10y k€ la 17.67 [an va P/B la 2.45 lan.
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3/PAC: LNST Q1/2018 tdng 41% n/n do cdt giam dwoc nhiéu chi phi

Doanh thu ting nhe 5% nhwng LN gdp tdng 10%. Cy thé doanh thu thudn Q1/2018 dat 729 ty d6ng, tang nhe 5.4% so v&i cing
ky. Loi nhuan gép 82 ty déng, tang 10% n/n. Nguyén nhan chinh la PAC da quan ly chi phi nguyén vat liéu t&t lam giam ty trong gia
vén hang ban trén doanh thu tl mérc 89.2% cla Q1/2017 xuéng con 88.7% trong Q1/2018.

Méc du gia ting chi phi hoat ddng nhng LNST Q1/2018 van tdng manh 41.4% n/n. Cy thé, LNST cla PAC dat 29.4 ty dong,
tang 41.4% n/n. Trong ky, ty trong chi phi tai chinh, chi phi quan ly doanh nghiép so v&i doanh thu cla PAC lan luot la 13.9% va 1.4%,
tang lan lvot 0.4% va 0.3% so vdi cung ky.

K& hoach phat trién cho ndm 2018. Ndm 2018, PAC dat ké hoach doanh thu thuén la 3,000 ty déng (tdng 5% so v&i thyc hién nam
2017) va lgi nhudn trede thué la 145 ty déng (gidm 17% so voi thyc hién ndm 2017) . Hién tai v&i doanh thu va lgi nhuén tredc thué
Q1/2018, PAC d3 hoan thanh dvoc 25% ké& hoach cla ndm 2018.

Pinh gia: Hién tai PAC dat EPS IOy k& 4Q la 2,952 d/cp va dang dvoc giao dich v&i méc PJE tvong &ng 15 lan.

TOM TAT KHUYEN NGHI CUA CAC BAN TIN LUOT SONG

N B ) i . <
NOQYy ~ mMacd wvang %Lsd L9 chst . . Giahién Khuyén  Tinh
khuyen phiéu giadmua (Téida) nhuan |&i Catlo tai nghi trang
nghi (Toi thieu) ; : ;
01/02/18 VRE 55.000 -18% 23% 68.000 45.000 48.000 GITr -12.09%

*Lyu y: Ty [é 16 cao nhét dvoc tinh bdng gid dinh mua c6 phiéu & gia khuyén nghi cao nhét (néu cé nhiéu mic gia khuyén nghj khac
nhau) va khéng chia nhé khéi lvong. Ty lé thuc té do d6 cd thé thdp hon.

** Cdc mre gid khuyén nghi déu mang tinh tvong déi, nha déu tv nén chd déng quyét dinh véi sai sé khoang 1-2%.

LICH SU’ KHUYEN NGHI

Ngay khuyén nghj Ma c6 phiéu Ngay Ban Vung gid mua Gia ban Két qua
29/o1/19 HSG 02/04/18 25500 22500 -12%
01/02/18 MWG 02/04/18 116.600 110.000 -6%
o5/09/17 TRC 26/01/18 28.500 31.900 14.00%
20/12/17 DHG 26/01/18 110.000 100.000 -12%
17/08/17 NLG 16/01/18 28.000 34.000 21,05%
24/11/17 SHB 12/01/18 7.650 11.100 44,49%
10/11/17 VND 01/12/17 19.700 24.000 21,8%
09/11/17 BMP 14/11/17 77.600 90.000 15,90%
08/08/17 FPT 15/11/17 47.000 56.000 20%
11/08/17 HAX 18/o9/17 36.500 41.500 13,7%
10/08/17 BMP 21/09/17 71.700 83.300 16,18%

28109/17‘* ., 40300 44.100 9,43%

10/08/17 03/10/17 30.000 37.000 23,33%
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11/08/17 SBT 19/10/17 30.000 23.000 -23,33%
01/08/17 HAG 23/10/17 9.500 8.000 -15,79%
12/09/17 HSG 27/10/17 27.000 24.500 -9,00%
16/08/17 SSI 30/10/17 24.000 23.000 -4,00%
05/09/17 KDC 30/10/17 41.000 37.500 -10,00%
07/08/17 VSC o1/10/17 56.200 48.000 -14,59%

P.Phan tich khach hang ca nhan ACB
research.retail@achs.com.vn
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KHUYEN CAO

Xac Nhan Cua Chuyén Vién Phan Tich

Ching tbi,cac tac gia ca ban bao cdo phan tich nay, x4c nhén rang (1) cac quan diém duvoc trinh bay trong ban béo cdo phan tich nay la cla ching
tdi (2) ching t6i khdng nhan dugrc bat ky khoan thu nhap nao, tryc tiép hodc gian tiép, tir cac khuyén nghi hodc quan diém duoc trinh bay dé.

Coéng B6 Thong Tin Quan Trong

ACBS va cac t& chle ¢6 lién quan cba ACBS (sau day goi chung la ACBS) d& c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla ACBS
v&i cac cdng ty dvoc trinh bay trong ban bao cdo phan tich nady. Danh muyc dau tv trén tai khoan ty doanh ching khoan cia ACBS cing c6 thé cé
chirng khoan do cac cong ty nay phat hanh. Vivay nha dau tv nén luu y rang ACBS cé thé cé xung dét loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bao cdo phan tich,bao gém nhung khéng gidi han & phan tich co ban, phéan tich ¢6 phiéu, phan tich dinh lvgng hodc
phan tich xu huwdng thi trudng.Céc khuyén nghi trén mbi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuét phat ti sy khac biét vé thdi
han dau tv, phvong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén BS Mién Trach Nhiém

Ban bao cao phan tich nay chi nham myc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo dam rd rang hay ngu y nao va khéng chiu trach
nhiém vé sy phu hop cla cac théng tin chra dyng trong bao cdo cho mét myc dich s dung cy thé. ACBS sé khéng xem nhirng ngudi nhan béo
cao,khdéng nhén tryc tiép ti ACBS, la khach hang cla ACBS.Gia chng khoan dugc trinh bay trong két ludn cla bao cdo (néu co) chi mang tinh
tham khao.ACBS khéng dé nghj hodc khuyén khich nha dau tv tién hanh mua hodc ban bt ky chirng khoan nao dya trén bao cao nay. ACBS, cac
8 chirc lién quan cda ACBS, ban quan ly, d8i tac hodc nhan vién cia ACBS sé khdng chiju trach nhiém cho bat ky (a) cac thiét hai tryc tiép,
gian tiép; hodc (b) cac khoan t6n that do mat lgi nhuan, doanh thu, co’ hdi kinh doanh hoic cac khoan tén that khac, ké ca khi ACBS da dvoc
thdng bao vé kha ning xay ra thiét hai hodc t8n that dé, phat sinh ti viéc s’ dung ban bao cao phén tich nay hodc théng tin trong d6. Ngoai
cac théng tin lién quan d&n ACBS,cac thong tin khac trong ban bao céo nay dugc thu thap tlr cac ngudn ma ACBS cho rang dang tin cdy, tuy nhién
ACBS khéng bao dam tinh day dd va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo 6 thé bj thay di bat ky luc ndo va ACBS khéng
c6 nghia vy cdp nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tv da nhan bao cdo nay.

Ban bao cao cé chra dywng céc gia dinh,quan diém cOa chuyén vién phén tich, tac gia cba bao cdo, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao cOa ho phat sinh trong qua trinh 1ap bao cdo,dwva ra cac gia dinh, quan di€ém.Trong twong lai, ACBS c6 thé sé phat hanh cac ban
bao céo c6 thdng tin mau thuan hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cao nay hoan toan 13 cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng duoc dua ra dya trén cac loi ich cOa bat ky ca nhan té chirce
nao, k& ca loi ich cha ACBS.Ban bdo cdo nay khéng nham duva ra cac 161 khuyén dau tu cy thé cing nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tv nao, nhirng ngudi nhan ban bao cao nay. Vi vay cac chéng khodn duoc trinh bay trong ban bao céo cé thé khéng
phU hop v&i nha dau tv. ACBS khuyén nghi rdng nha dau tv nén ty thyc hién danh gia déc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gid tri va thu nhdp dem lai tir cac khoan dau tu cé thé thay d8i hang ngay tUy theo thay d&i cOa nén kinh t& va thj trudng chirng khodn. Céc
két luan trong bao cao khéng nham tién doan thyc t&€ do dé né cé thé khac xa so véi thuc t&, két qua dau tu cla qua khi khdng bao dadm cho két
qua dau tv cda tvong lai.

Ban bao cao nay cé thé khong dwgc phat hanh rong rai trén phwong tién thong tin dai ching hay dwgc s dyng, trich dan béi cac phvong
tién théng tin dai ching ma khéng cé sy déng y trwdc bang van ban coa ACBS. Viéc s dung khdng c6 sy ddng y cia ACBS sé bj xem la bat
hop phap va ca nhan, t8 chirc vi pham c6 nghia vy bdi thwéng moi thiét hai, tdn that (néu cé) da gay ra cho ACBS tw sy vi pham do.

Trong trvdng hep quéc gia cva nha dau tv nghiém cdm viéc phan phdi hodc nhén cac bao cao phén tich nhu thé nay thi nha dau tv can hiy ban
bao cdo nay ngay lap tirc, néu khdng nha dau tu sé hoan toan ty chju trach nhiém.

ACBS khong cung cép dich vy tv van thué va khéng ndi dung nao trong ban bao cao nay dvgc xem nhu cé ndi dung tu van thué. Do do khi lién quan
dén van dé thué, nha dau tu can tham khao y kién cla chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé cla nha dau tv.

Ban bao cdo nay cd thé chra dyng cac dudng dan dén trang web cba bén th¥ ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang web
nay. Viéc dva dudng dan chi nham muyc dich tao sy thuan tién cho nha dau tv trong viéc tra cru thong tin; do dé nha dau tv hoan toan chju cac rii
ro khi truy cdp cac trang web nay.

© Copyright ACBS (2017).Moi quyén s& hiru tri tué va quyén tac gia 1a cba ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khdng dwoc phép sao chép,toan bd hodc mdt phan, khi chva cé sy dong y béng vén ban cia ACBS.
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