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Tong hop chirng khoan T4

Trong s6 nay
Vnindex 1050.26 Thong ké TT, CP
KQKD cac nganh

Top CP tang trwéng

Bién dong Big Cap

CcP Von héa Gia

Chirng khodn 4 thang dau nam

Phién giao dich thang 4 két thiic v&i chi sé Vnindex da tim lai phan nao niém hy vong sau mét
chudi thang 4 suy gidm lién tuc tlr dinh cao 1211 xudng murc thap nhat 1030. Day la ¢l roi ndng
né nhat cla thj trwdng trong hai ndm gan day va da méat gan 200 diém chi trong 2 tuan |&. Sau
4 thang d&u nam, chi sb index da tang 5.5% twong (rng gan 60 diém so v&i hdi dau ndm. Mrc
tdng nay kha kha quan so v&i cac ndm gan day nhwng thAp hon mét chit so véi 6.7% nam

2017.

So sanh chi sd Vnindex 6 thang dau nam

2015 2016 2017 2018

Thang 1 544 574 672 995

Thang 4 562 598 717 1050

Thang 6 593 632 776 ?
4/1 3.3% 4.2% 6.7% 5.5%
6/4 5.5% 5.7% 8.2% ?

C6 moét diém chung la nhirtng ndm gan day thi trwdng téng tét trong quy 1 va luén c6 mot dot
diéu chinh manh trong khoang thoi gian tir thang 3 dén thang 4. Sau dé thi trwéng tiép tuc tang
trwdng vuot qua dinh cii va néu so sanh chi s index cubi thang 6 véi thang 4 thi binh quéan chi
s6 tang trung binh gan 6%. D6 1a nhitng nam thj trwvéng chirng khoan song hanh véi ting
trwéng kinh té va hoat dong doanh nghiép khéi sdc. Ndm nay c6 rat nhiéu yéu té hd tro' thi
trwerng khi hoat dong kinh té duy tri da ting trwéng kha quan. Nhirtng doanh nghiép niém yét
trén san hién da dai dién dwoc mét ty trong kha I6n so véi nén kinh té khi cé rat nhiéu doanh
nghiép d&u nganh da niém yét. Loi nhuan chung cta cac doanh nghiép trong quy 1 chwa cong
bb hét nhung ty I ting trwdng binh quan ciling trén 30%, cao nhét trong nhidu nam gan day.

Déc biét la & nhém ¢d phiéu ngan hang, chirng khoan va b4t dong san.



Co phiéu ngan hang

Lgi nhuan ngan hang Q1 tang
gan 50%, cao nhat tu trudc dén
nay. La nhdm nganh mang lai Igi
nhuan nhiéu nhat so vdi tat ca
cac nhdm nganh dang niém yét.

Thanh khodn cla thi trieérng dat mire cao nhat tir trwdc dén nay khi
khéi lwgng giao dich trung binh méi phién ludn trén 230 triéu cb phiéu
S0 v&i ndm ngoai 160 triéu cd phiéu, tang hon 40%. Gia tri giao dich
thi trwdng mdi ngay ludn & mdc trén 7 ngan ty, tang hon 60% so véi
nam 2017. Bay la mét trong nhirng nguyén nhéan trong nhirng phién
gan day thi trwdng bi cang ngudn margin do cac cong ty chirng khoan
khéng dd vén cung ng dan dén viéc cat ngudn cung trng vbn dot
ngdt. Nhitng phién gidm manh nha dau tw chi c6 mét chidu ban ra
cht khé vay thém dé mua dan dén viéc thidu lwc ciu kéo cb phiéu va

vé& mat tam ly lam thi trwdng bi &p lwc theo chiéu ban ra manh hon.

Néu khong tinh dot didu chinh vira qua, chi sé Vnindex dé tang dén
hon 200 didm trong 3 thang dau n&m. Nhiéu cb phiéu tang trwéng rét
manh trong d6 ndi bat I& nhém cb phiéu ngan hang, chirng khoan va
mot sb blue chip 16n. Ngoai viéc tdng v& mét thi gia thi nhirng ¢
phiéu ngan hang va nhitng cé phiéu I&n nhw VIC, VJC, BVH da gép
phan kéo chi sb index birc pha rat nhanh. Tuy nhién sau dot diéu
chinh viva qua thi nhivng cé phiéu dan dau téng v& mét thi gia da c6
sy thay ddi trong d6 gép mat phan I&n [a nhém c¢d phiéu mid cap nhw
PAN, DXG, GEX, LHG, ASM va chi con vai gwong mat blue chip nhw
BVH, BID, VIC, VJC.

O nhém ngan hang, riéng san HOSE nhém ¢ phiéu BID, VPB téng
trwdng manh nhat 1an lwot 33.7% va 23.6%. EIB, CTG, MBB téing
dwéi 20% trong khi STB chi tang khoang 3.7% do dot giam vira roi
l4y di gan nhw toan bd thanh qua tang diém hon 20% trwéc do. O
thoi diém cao diém nhiéu cb phiéu ngan hang nhw ACBm VPB, BID
tang hon 50% so v&i dau nam khi nha dau tw ky vong vao lgi nhuan

nam 2018 sé blrc pha manh.

Két qua Q1 vira méi cong bd & nhidu ngan hang ciing cho thay nhiéu

ngan hang tang trwdng lgi nhuan r4t kha quan nhw HDB dat loi nhuan

sau thué 757.2 ty ting 70% so v&i cung ky, MBB dat 1,548 ty tang

hon 74%, VCB ciing téng trwdng loi nhuan gan 60% so véi cung ky.

Gia cla nhiéu cb phiéu da di qua nhanh vi vay viéc didu chinh manh

1a yéu tb can thiét dé thj trwdng bot p lwe sau d6. Néu nhw khi
c6ng b bao céo tai chinh Q1 thj gia nhiéu cb phiéu ngan hang ting
tr 30%-60% da day chi sé PE trung binh Ién hon 20 thi sau khi két
qua Quy 1 cap nhat va sau dot gidm vira rdi mot sé cb phiéu d tré
v& viing gia ma trwéc d6 nhidu nha dau tw chwa dam nghi dén cé
thé mua dwoc nhw STB, VPB, ACB, SHB.

PE trung binh cia nhém nganh ngan hang hién chi con 16.6, tré lai
ving gia hap dan dé dau tw. Nhém cb phiéu ngan hang nam nay
van 1a nhém nganh tam didm ctia moi sw chi y khi nhiéu ngan hang
chuén bi niém yét thoi gian téi kha hap dan nhw Techcombank,
OCB va VIB chuyén san tlr Upcom sang HOSE. Cau chuyén ting
vén ctia nhém ngan hang dy bao ciing la cau chuyén dang ban khi
tdng gia tri tdng vén wéc tinh cac ngan hang 1&én dén hon 3 ty USD.
Mét con sb rat I&n va dat ra dau héi liéu cé thé thwe hién dwoc hay

khong du trwéc mat thj trwdng van con rét lac quan.

BID 123,416 36.1 33.7% 2,065 175
NVB 2,828 9.5 26.7% 79 120.3
SHB 13,716 11.4 25.3% 1,288 8.9
VPB 80,111 53.5 23.6% 4,668 115
ACB 45,982 42.4 20.1% 1,953 21.7
EIB 18,564 15.1 19.8% 920 16.4
CTG 109,096 29.3 17.2% 2,110 13.9
MBB 54,284 29.9 15.0% 2,286 131
VCB 215,866 60 9.1% 2,892 20.7
HDB 41,987 42.8 8.1% 1,780 24
STB 24,981 13.9 3.7% 753 18.5



Chitng khoan va bat dong san

VND 272 32.0% 2,347 11.6 138.7  (37.7)
TVC 9.9  26.9% 461 215 4.4  (44.5)
ssl 360 23.7% 2,508 14.4 387.2 31.4
MBS 175  23.2% 713 245 708 8187
HCM 715 21.4% 6,049 11.8 3246  242.1
vCl 93.0 154% 7,241 12.8 3323  180.3
VDS 111 121% 1,502 75 496  104.8
CTS 135 11.6% 1,301 10.4 48.0 55.8
BSI 144  -27% 1,950 7.4 575  154.6
SHS 195 -93% 4715 4.1 135.8  200.6
AGR 4.4  -29.0% 107 411 121 (76.8)

Nhém cé phiéu chirng khoan dan diu béi VND, SSI, MBS, HCM,
VCI trong quy 1 dat lgi nhuan téng trwdng trung binh hon 100% ca
biét mot sb cong ty nhw HCM, SHS MBS ¢4 lgi nhuan dét bién so
véi cung ky. V& mat thj gia nhém cé phiéu chirng khoan ciing song
hanh véi ngan hang va bat déng san tang hon 15%. Vé&i giao dich
thi triérng tang vwot trdi nhu thoi gian qua da mang lai dong tién Ién
cho céng ty chirng khoan nhwng ciing 1a mét thach thirc 16n |a bd

sung ngudn vén dé theo kip nhu cAu thj trwéng.

Do I&én cha san HOSE trong mét ndm qua la rat nhanh véi nhidu
doanh nghiép I&n 1én san da day giao dich chung ctia thj trwéeng
tang trwdng vwot qua kha nang mot sb cong ty chirng khoan va &
mot sb thoi diém mot sb cong ty phai didu chinh ty & va khéa ngudn
cho vay thém nhiéu cb phiéu I&n. Trong ndm nay nhiéu cong ty da
I&én k& hoach phat hanh thém ca vé cb phiéu 1&n tréi phiéu dé& bd
sung ngudn vén lwu déng nhw HCM phat hang thém 800 ty trai
phiéu. SHS du tinh phat hanh thém 70.3 triéu cb phiéu gia 12, VND
phéat hanh thém 50.3 triéu CP...

Cb phiéu bat dong san cé lwong niém yét dong dao nhéat trén san vi
vay hoat déng cac doanh nghiép ciing rat da dang. Nhirng cb phiéu
bAt dong s&n ndi bat nhat nam nay véi hoat dong kinh doanh ting
trwdng, tang gia 6n dinh bat chdp cac nhip diéu chinh cua thi trwong
nhw KDH, DXG, HDG, LHG, PDR, NLG, VIC. Vi chit lwgng cac
cong ty bat ddng san rat khac biét vi vay thj gia cta cb phiéu trong
nganh c6 sy phan héa rat I6n trong dé mot niva ¢ phiéu trong
ngang c6 mrc ting gia trung binh trén 30% trong 4 thang dau n&m
nhwng ciing ¢ nhitng cb phiéu tiép tuc dao sau gidm manh nhw
HQC, QCG, HAR, ITA ...

Nhin chung thj treéng Bt dong san tiép tuc dy bao kha quan trong
nhirng quy con lai ctia ndm. Tdn kho bAt déng san trong Q1 ndm
nay con trén 24,700 ty déng, gidm hon 80% so véi dinh thdi diém
quy 1 ndm 2013 va gidam 2.5% so véi cudi ndm 2017. Nhiéu nha dau
tw |&n van rat quan tam dén nhom nganh BDS déc biét cac quy 16n
nhw Dragon Capital, Vinacapital ndm gii# nhiéu cé phan ctia KDH,
DXG. Vlra qua qu§ GIC Private Limited da d6 1.3 ty USD dau tw vao
Vinhomes. Day la con sb cuc I&n so véi vn héa thi trudng hién tai
cho thay strc hat ctia nganh bat dong san néi riéng hay thj truong
ching khoan VN van thu hat manh ngudn vén ngoai. S&p t&i mét sé
cb phiéu bat dong san chuén bi niém yét thoi gian téi dang cha y cé
BIDgroup, Mbland, CENlan, Hai Phat Invest ... dw béo thém ngudn
cung s6i dong cho thj trwdng.

CEO 2,579 16.7 62.1% 2,080 8.0
viC 332,351 126.0 61.1% 2,062 61.1
NDN 682 17.2 56.4% 2,660 6.5
DXG 9,967 32.9 48.9% 4,134 8.0
LHG 1,235 24.7 42.0% 4,486 5.5
KDH 14,156 36.5 33.2% 1,454 25.1
NLG 5,660 36.0 26.8% 4,877 7.4
HDG 3,243 427 26.0% 3,735 11.4
NVT 383 4.2 23.5% (5,038) (0.8)
NVL 52,580 61.5 23.0% 2,411 25.5
SCR 2,585 10.6 14.0% 898 11.8
LDG 3,791 23.7 13.9% 1,457 16.3
VPH 716 9.5 10.5% 2,520 3.8
DIG 5,359 225 8.2% 390 57.7
HDC 784 17.4 8.1% 1,798 9.7



Tang truong lgi nhuan Q1
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Céac nhém nganh I&n thu dwoc Igi nhuan I&n nhw Pién nwéc,

Dich vu céng nghiép, Chirng khoan, Thuc phdm, bat dong san

Ngan hang 9 S N S déu cé murc tang trwdng loi nhuan kha quan ttr 20% - 60%. Nhw

Dién, nuéc & xang dau khi ot 30 35142 2,992.8 17.4% vay nhiéu nganh dat dwoc két qua kha quan trong bdi canh kinh

Hang & Dich vu Céng nghiép 79 22923 13985 63.9% té chung c6 ty gia &n dinh, lam phét & mc thép va lai vay van &

Dich vu tai chinh 22 1,711.7 1,040.0 64.6% mtrc chap nhan dwoc bu lai cho gia dién va nhién liéu ting 1én

Xay dung va Vat liéu 123 1,3982  1,728.9 -19.1% trong nam nay. Mét s& nganh c6 bidu hién chwng lai nhw nhém

Thuc phdm va dd ubng 41 1,263.5 5205  142.7% xay dwng vat liéu hay nganh tai nguyén, 6 to tiép tuc kho khan

B4t dong san 32 8725 510.7 708%  trong nam nay.

Tai nguyén Co ban 41 819.0  1,084.4 -24.5% ) . o g .

Hoa chit - 8102 7529 7 6% C6 khoang 75 d‘oanh nghiép bao c~ao 16 Q1, chiém khoang 14%.
. Trong d6 c6 nhiéu doanh nghiép 16 kha I&n nhw AGF (-96.4 ty),

sl > 783.5 0284 24T%  Clp (742 15), TCR (-29 1§), SHP (-26.8 1§). & mét géc nhin

Hér,]g cé nhan & Gia dung 21 637.9 256.9 8.150 khéac chi cé khoang hon 200 doanh nghiép c6 lgi nhuan tang

hilic e St 3527 5:7% trwdng so véi cung ky con lai 1a thua 16 hodc dat loi nhuan thap

Du lich va Giéi tri 10 182.3 221.0 -17.5% hon cung ky, trong d6 c6 khoang 30% doanh nghiép lgi nhuan

0 t6 va phy ting 10 107.8 164.3 -34.4% thap hon trén 20% so véi Q1.2017. Nhw vay véi két qua Q1 nam

Ban Ié 11 89.8 741 21.2% nay cho thay sy phan héa ctia cac nganh, cb phiéu van rat dam

Truyén thong 20 32.0 104  208.8% nét va didu nay sé phan anh blrc tranh thj trwéng ciing rat déi lap

Céng nghé Théng tin 13 15.6 34  364.3% vé thi gia cb phiéu.

Dé&u khi 2 5.3 (22.6) ] ) ]

Téng cong 513 266012  19.882.6 33.8% Mét s cb phiéu dat mirc loi nhuan tang trwédng &n twong trong

Q1 nhw LHG, MBS, MSN, HCM, PDR, ANV. PE thj trw&ng chung
riéng san HOSE sau khi cap nhat hon % sb doanh nghiép céng

Piém lai b4o c4o loi nhuan Q1 clia hon 500 doanh nghiép hai san HOSE b 1o nhuan Q1 trung binh khoang 12.8 va PE ctia nhém von

va HNX vira cong b loi nhuan chung tang trwdng 33.8%. Du chua cap hoa I&n cda hon 40 doanh nghiép san HOSE dang c6 PE trung
nhat dii bao cao tat ca doanh nghiép niém yét trén hai san nhung qua sé  binh 19. Con s6 nay néu so véi thoi diém Vnindex dat dinh cao
lidu so' bd ciing phan nao cho thay day 1a quy kinh doanh hiéu qua nhét 1200 va chua cap nhat két qua kinh doanh Q1 1a 17 va cla
trong 5 ndm gan day. Trong btrc tranh téng thé cac doanh nghiép niém nhom big cap la 25. Nhw vay sau dot thj trong diéu chinh manh
yét thi nhém nganh ngan hang ndi bat nhat véi loi nhuan kiém duoc nhiéu cd phiéu da tré lai ving dinh gia kha hap dan va kha nang
chiém dén 44% ca thij trwdng va dat mirc ting tredng trung binh 49.2%. sau ky nghi 1& thj trvong sé cé nhirng tin hiéu lac quan va téng

trwdng tré lai trong thang 5.




Tong hop nhirng
¢ phiéu mang lai
Igi nhuan nhiéu
nhat va tang

truong quy 1.2018

Phu luc: Top c6 phiéu tiang trwéng quy 1

BTP
VCF
SJS
GMD
MBS
DGL
LHG
MSN
HCM
PDR
1JC
EIB
ANV
SHS
VCI
BSI
DXG
TBC
STB
FTS
MBB
HDB
BMI
PVI
VCB

HOSE
HOSE
HOSE
HOSE
HNX
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE

Dién, nwéc & xdng dau khi dét
Thwe phdm va dé udng

Bét dong san

Hang & Dich vu Céng nghiép
Dich vu tai chinh

Hoéa chét

Bt dong san

Thwe phdm va dé udng

Dich vu tai chinh

Bét dong san

Bét dong san

Ngan hang

Thwe pham va dd uéng

Dich vu tai chinh

Dich vu tai chinh

Dich vu tai chinh

Bét dong san

Dién, nwéc & xdng dau khi dbt
Ngan hang

Dich vu tai chinh

Ngan hang

Ngan hang

Bao hiém

Bao hiém

Ngan hang

109.5
146.4
50.9
1,239.5
70.8
158.8
76.0
816.1
324.6
152.6
54.2
4445
75.9
135.8
332.3
57.5
318.5
78.7
396.7
62.9
1,548.9
757.3
67.9
162.0
3,504.0

(45.8)
(37.1)
2.4
95.8
7.7
27.5
15.1
237.0
94.9
44.8
16.1
136.4
24.9
452
118.5
22.6
151.6
38.2
210.5
35.8
889.7
445.4
416
101.3
2,206.0

1993.4%
1193.4%
819.1%
477.8%
402.4%
244.3%
242.1%
240.8%
236.1%
225.8%
204.9%
200.6%
180.3%
154.7%
110.1%
105.8%
88.4%
75.5%
74.1%
70.0%
63.0%
59.9%
58.8%



Top cé phiéu ting gia tot nhat tir ddu nam

127.6%

73.3%
61.1%
48.9%
I I 42.1% 42.0% 39.6%

34.9% 33.7% 33.2%

ANV PAN VIC DXG GEX LHG ASM BVH

BID

KDH VND DGW PNJ

32.0% 29.5% 28.09% 27.5%

VvJC

C6 nhiéu cé phiéu da giam ter 10%-25% chi

trong 1 tudn |é thj truong diéu chinh dot vira
gua. Trong d6 nhdm nganh xay dung giam
trung binh -22.2%, Ngan hang gidm -19%, déu
khi -18% va ching khoan -17%. Nhiéu cé
phiéu da tdng manh tor 30% - 70% tor dau ndm
Vi vay dot diéu chinh vira qua da dua nhiéu cé
phiéu vé vuing gia hé tro manh c6é thé tich Idy

theo cac tin hiéu phan tich ky thuat.

B6 loc cé phiéu da giam gia nhiéu va cham cac ngwéng hé troo manh c6 thé mua vao trong ngan han

VCB
GAS

BID
CTG
MSN
VRE
VvJC
HPG
VPB
PLX
MBB
HVN
ACB
HDB

60
112
36
29
92
46
187
54
54
62
30
38
42
43

74.7
136.1
45.5
37.7
114.6
61
228.1
66.7
69.3
93.1
36.8
67.3
51.1
51.8

-19.7%
-18.1%
-20.7%
-22.3%
-19.9%
-24.1%
-18.0%
-19.3%
-22.8%
-33.7%
-18.8%
-44.1%
-17.0%
-17.4%

3,028,215

717,775
2,360,223
8,901,855

966,423
3,003,601

810,862
5,422,851
3,997,956

956,571
6,640,465
1,104,516
4,480,601
3,151,540

35.7
21.1
28.4
30.9
34.3
40.2
7.2
24.1
125
32.1
34.4
32.8
29.3
23

17.6 54 50
23.3 110 94
20.7 35 30
115 29 25
374 89 76

39 45 40
32.8 180 155

18 53 47
19.9 53 50
145 61 55
16.6 30 26
16.7 36 29
21.9 40 35
111 43 38



(Tiép theo)

MWG
STB
VIB
PNJ
ssl
SHB
ONS
CTD
VGC
SBT
DXG
HCM
PVS
VHC
DIG
HBC
VND
HDG
SHS

102
14
35

171
36
11
52

135
23
18
33
72
18
59
23
40
27
43
20

135.6
17.1
43
206
44.3
13.8
65.1
239
28.4
24.4
39.8
92
31.3
77.8
28.5
54.9
34
53.5
24.7

-24.8%
-18.7%
-18.8%
-17.0%
-18.7%
-17.4%
-20.4%
-43.5%
-17.6%
-25.8%
-17.3%
-22.3%
-41.9%
-23.7%
-21.1%
-27.1%
-20.0%
-20.2%
-21.1%

417,703
11,321,229
698,452
317,977
6,371,187
16,581,201
244,425
295,071
1,497,640
4,935,588
3,595,720
502,503
5,998,003
403,178
2,920,051
1,784,573
2,030,339
165,700
2,345,415

47.7
32.4
38.7

40
28.4
32.2
49.6
32.3
47.4
55.8
33.7
29.9
22.4
16.1
46.3
26.1

31
12.6
375

56.6
125
22.3

43

7.3
17.3
42.3

52.3
30.3
18.6
16.7
10.4

3.4
39.1
13.6
12.2

13
25.1

100
14
33

160
35
11
51

130
22
17
30
71
18
58
23
40
25
43
19

94
13
28
140
31
10
45
110
18
14
25
60
15
53
20
35
21
38
15
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Khuyén céo

Chung t6i ch/ stz dung trong béo céo nay nhitng théng tin va quan diém duoc cho
la déng tin cdy nhét, tuy nhién ching t6i khéng bdo dam tuyét déi tinh chinh xac va
day du cda nhdng thong tin trén. Nhitng quan diém cé nhan trong bao céo nay da
duoc can nhéc cén than dya trén nhing ngudn théng tin chiang toi cho 1a tét nhat
va hop Iy nhét trong thdi diém viét bao céo. Tuy nhién nhitng quan diém trén c6 thé
thay déi bét ctr ltic nao, do dé chiing téi khéng chiu trach nhiém phai théng béo cho
nha dau tw. Tai liéu nay sé khéng duroc coi la mét hinh thic chao ban hodc 16i kéo
khéch hang d4u tw vao bét ki c6 phiéu nao. Céng ty SBS ciing nhuw céc céng ty con
va toan thé can bé cong nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién
cac nghiép vu ngén hang déu tw déi véi cé phiéu duoc dé cép trong bao céo nay.
SBS sé khong chju trach nhiém véi bat ki thdng tin nao khéng ndm trong pham vi
béo céo nay. Nha déu tw phai can nhéc ki luéng viéc st dung théng tin ciing nhung
cac duw bao tai chinh trong tai liéu trén, va SBS hoan toan khéng chju trach nhiém
véi bét ki khodn 16 truc tiép hodc gian tiép nao do str dung nhikng théng tin dé. Tai
lidu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng duroc cong bd
réng réi trén céc phuong tién truyén thong, nghiém cdm bat ki s sao chép va phan
phéi lai ddi véi tai liéu nay.

bank-SBS

<qA Sacom
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