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AP LU’C PIEU CHINH NGAN HAN
CVPT: Vé Thé Vinh

Véiviéc thang 10 1a thang cd gia tri ban rong manh thir 2 trong
nam chi sau thang 3, ciu chuyén ting ty trong trong ro thi
treong can bién c6 tdc dong khong qua 1én nhw ching t6i da
tirng néu trong cac bao cdo trwdc. Mic du vay, ching tdi van
cho rang véi nén tadng vi md duy tri tich cwc, xu hwéng ban
rong ctia khoi ngoai sé dao chiéu trong trung - dai han. Nhin
tong quan, két qua quy 3 dang cho thay sw cai thién tich cuc
so v&i quy 2 nhung diéu ndy nam trong ky vong clia thi tredng
v(i da tdmg trong ngdn han vira qua va khi doanh nghiép thuc
hién cong bd bao céo tai chinh quy 3 thi 4p luc chét 1 ngén
han ciing hinh thanh. Cac dit liéu vi mé thang 10 dwoc cong
b6 khong c6 nhiéu dot bién ngoai ky vong dang cht y. Lam
phat van dang duy tri & mirc thip nhAt trong giai doan 2016-
2020 nhwng chi yéu do ciu thap, stirc hap thu tin dung yéu cta
nén kinh té. Trén binh dién quéc té, két qua cudc bau c
Tong thong My sé dwoc theo doi, can c theo théng ké lich st
thi c6 64% kha nang thi trweong co phiéu My sé diéu chinh sau
phién bau ctt. Tuy nhién dién bién hoi phuc nhanh chéng ngay
sau d6 khi lwc ban cht yéu do tdm ly that vong ctia 1 b6 phan
khong nhé nhirng ngwdi bau cho rng vién that bai va théng ké
cting cho thay 73% kha nang hoi phuc dwong cta thi treong
chirng khoan My trong qua khit. Kich ban nay cé co s& & hién
tai khi ching t6i cho rang chinh sach tién té va ca tai khéa mé
rong nham hé tro nén kinh t€ My hau Covid-19 sé& kho c6 thé
thay d6i du ai 12 nguwdi thang ct.

CHIEN LU'Q'C GIAO DICH
CVPT: Pé Trung Nguyén

Dién bién tiéu cuc xdy dén VNINDEX trong tuin vira qua
nhung diu hiéu xac nhin dé thay doéi kich ban co s tich cuc
trong trung dai han dwa ra trwdc do la chwa c6 va do dé kich
ban nay van dugc duy tri. Du vy, viéc giao dich cling nén than
trong hon, va nén wu tién cach vao lénh theo huwdng
convergent (mua khi gia bat 1én tir h tro) hon 1a divergent
(mua khi breakout khoi khang cu).
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NHAN PINH CHIEN LUQC

CVPT: V6 Thé Vinh
THI TRUONG VIET NAM
Thi trwedmg da c6 1 tuan diéu chinh sau chudi 6 tuin ting diém tlién tiép, véi mic gidam 4.18%
cda chi s6 VN-Index khi cAc ma tru déu chiu ap lwc ban manh sau khi bao cdo quy 3 dwoc cong
bd. Thanh khodn duy tri ngang v&i tudn truéc d6 va duy trinh trén trung binh dong 20 tuin
gan nhit. Hiu hét cAc nhém nganh déu diéu chinh trong tudn qua.

Tudn qua ciing dong lai thang 10/2020:

- VN-Index va HNX-Index clung ting trong 3 thang lién tiép v&i mikc ting theo thiang giam dan.
Cu thé trén HSX, VN-Index tang 10.64% trong thang 8, 2.61% trong thang 9 va 1.69% trong
thang 10. Twong tu tai san HNX, mirc tang la 16.11% trong thang 8, 6.46% trong thang 9 va
1.81% trong thang 10. V&i viéc diéu chinh vao tuin cudi cling thang 10 vira qua. VN-Index da
quay lai dwéi mirc gid mé ctra 2020.

- Nhin chung toan thi tredng, MSN véi mikc ting 53.8% trong thang 10 chinh 1a bluechip dan
dit da ting cda thi treong. O chiéu nguwoc lai, VRE, HVN, BID 14 ¢6 phiéu tru diéu chinh gay ap
lwc 1én thi treong. Mic du c6 tudn

- NDT c4 nhan van 1a nhitng ngwdi duy tri d mua rong trén thi tredng trong khi nwée ngoai va
nha dau tw t6 chirc trong nwéc ban rong. Ty trong giao dich cia nhém nha dau tw ca nhan trong
nuéc van duy tri & mirc cao x4p xi 80% gia tri giao dich toan thi truwdng. Xét riéng tirng nhom
trong thang 10, trong khi nha dau tw ca nhap tip trung giao dich TCB, HPG, MSN, STB thi nha
dau tu to chirc tip trung vao SAB, HPG, TCB, MSN.

- Vé khdi ngoai, m3c du 1a ma dan dat da hoi phuc caa chi s nhung ddng thoi MSN ciing 1a ma
bi ban rong manh nhét trong thang v&i gia tri ban dat 2,942 ty dong.

Vé két qua kinh doanh quy 3:

- Trong nhém bluechips, 29/30 c¢d phiéu trong nhém VN30 da ra bao cdo véi LNST tang 22.8%
y-0-y. Xét chung toan thi trweong, khoang 77% so lwong cong ty trén 2 san HSX va HNX da cong
bd bao cao trong d6 LNST ting 13.5% y-o-y. Viéc LNST nhém ngin hang chi ting 5% y-o-y da
cho thiy nhém doanh nghiép san xuat, dich vu da phuc hoi tich cuc.

Cap nhat dir liéu vi mo:

- Tinh riéng thang 10, Chi s6 san xuit cong nghiép IIP ting 5.4%, Khach qudc té gidm 8.9%,
Doanh s6 ban 1é tang 6.1%, Lam phat co ban & mic 1.88%, duy tri xu hwdng gidm.

- Vén dau tu thwc hién trong 10 thang ting 34.4% y-o-y, dat mc 354.6 nghin ty dong. Tinh
hinh mwa b4o mién Trung cé tic dong twong doi téi tién do gidi ngan von diu tw cong.
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- Vén FDI dang ky gidam manh 19.4% y-o-y vé 23.5 ty USD trong khi vén thwc hién chi sut 2.5%
y-o-y vé 15.8 ty USD.

- Thing dw can cin thwong mai ting 1én 18.72 ty USD khi xuit khiu ting 4.7% trong khi nhip
khau chi ting 0.4%.

- Lam phat binh quan 10 thdng d4u nam chi tang 3.71% so v&i cung ky 2019 chi yéu do nhém
Hang an va dich vu an uéng v&i mirc ting gia ctia ro Thwe phadm va nhém dich vu gido duc dwoc
diéu chinh tang theo gia thi tredrng. Cac nhém hang khac khong tang hodc gidm manh nhw giao
thong (-10.94%).

THI TRUO'NG TOAN CAU

- C4c thi trwdmg ¢ phiéu toan ciu cung diéu chinh trong tuin qua véi viéc s lwgng ca nhiém
Covid-19 tai Chau Au va My ting manh. Sau Phap va Pirc, Anh quéc ciing da 4p dung 1énh déng
clra nham han ché tac dong ctia dich bénh. Tuy nhién khéc v&i lAn dong clra dau tién, hau hét
hoat dong san xuit tai cac quoc gia déu khéng bi anh hwdng.

- Tai My, nén kinh té trong quy 3 da hoi phuc 33.1% quy do6i theo ndm, vieot nhe qua mirc dw
bao cia cic chuyén gia. TAm diém ctia khong chi My va toan thé gi¢i hién tai sé hwdng vao cudc
bAu ctr vao 3/11. Hién &ng vién Biden ding din dau theo thong ké tir Real Clear Politics nhwng
khoang cach da bi thu hep. Mac du két qua bau ctr rat kh6 dw doan trong 1 nam c6 qua nhiéu
bién dong nhwng chinh sach tién té (va cd thé ca tai khda) mé rong nham ho tro nén kinh té
sau dich gn nhw chic chin du ngudi thing cir 6 12 ai..
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VNINDEX CVPT: D6 Trung Nguyén
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Nhan dinh
VNINDEX m¢& clra tudn véi mot phién giao dich danh diu sw thay doéi 1én so
v&i nhiéu ngay trwdrc dé, bién dé 1om, dong ctra thap hon nhiéu so véi mé cira,
va & mirc thap nhit ngay. Trong hai ngay tié€p theo, khoi lwgng giao dich tiép
tuc gia ting clng v&i dién bién gidm mé rong cho thiy sw ap dao cta luc day
xudng. Piéu nay thay doi trong ngay thir nam, khi khéi lwong giao dich giam
di, bién dd thu hep lai, va du van gidm nhe nhuwng mirc déng clra da cao hon
mirc m& clra. Pén ngay th su cudi tuan thi VNINDEX da déng cira ting nhe
véi mirc dong clra sat véi mirc mé cira va ¢ sw hoi phuc dadng ké tir mirc thip
nhit ngay.
Trong hai tuan trudc tudn giao dich gan nhat, thi tredng ting déu nhwng bién
dd nhé va khai lwong giao dich gidm din. Va du thoat khoi dwong xu hwdéng
giam dai han tir 2018 nhung dién bién d6 cho thdy mot sw thiéu hut lwc diy
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tlr cAc market order theo chiéu mua dé diy VNINDEX thuc su breakout. Va
trong tudn gan nhat nay, ching ta chirng kién lwc day tir cic market order theo
chiéu ban xuat hién, diy chi s6 chung tré lai viing thanh khoan dai dién cho xu
hwéng gidm dai han dé. Viéc khdi lwgng giao dich trong ngay thitr ndm ciing
nhw th sdu sut giam va da giam dirng lai réi sau d6 bat tang (du nhe) tré lai
12 mot diéu quan trong, né cho thdy tAm ly chung cua thi truomg chwa han 1a
bearish, ma giéng nhw 1a cAn mot mikc gia thap dé hdp dan lwc mua xuit hién,
tir d6 ddo ngwoc dong chay cua lénh va gitp da ting trd lai. Néu thuc té sdp
t&i dién ra ding nhu vay thi day don gian 1a mot cu retest cta thi trudmg va
da tang sé dworc tiép tuc.

x 880
Ho tr¢ 910
. 970
Khang cw
1,020 -1,030

TIEU PIEM- NEWS FOCUS

CVPT: Phi Céng Linh
Cong ty Pau tw va Cong nghiép Tan Tao - ITA VN

BCTC hop nhit quy 11, doanh thu Céng ty Pau tw va Cong nghiép Tan Tao dat 282 ty dong, giam
38%. Gia von gidm manh hon nén 13i gop ting 20% dat 139 ty dong. Bién 13i gép ting dot bién
tlr 25,4% lén 49,1%. Cung v&i d6, chi phi tai chinh giam 76%, chi phi ban hang giam 91%, chi
phi quan ly gidm 24%. Nho vay, doanh nghiép ghi nhén 13i sau thué c¢6 dong cong ty me dat 111
ty dong, ting 69%.

Liiy k€ 9 thang, doanh thu thuan ITA dat 549 ty, gidm 33%; lai rong 184 ty, gidm 5,5%. Doanh
nghiép ly gidi nguyén nhan l1a anh hwdng dich Covid-19 khién két qua thu hut dau tw dat thap.

T6ng Cong ty Phat trién P6 thi Kinh Bac - KBC VN

Tong Cong ty Phat trién Do thi Kinh Bic cong bd bao cdo kinh doanh quy III v&i doanh thu
thuan gidam dén 78% con 202 ty dong, theo doanh nghiép la do tinh hinh dich bénh Covid-19
khién doanh thu ban hang bi gidm. Doanh thu tai chinh gidm 32% trong khi chi phi tai chinh lai
tang 33%, chi phi quan ly tang 28%. Pang chu y la doanh nghiép khong phat sinh chi phi ban
hang trong ky nay. V&i cac bién dong do, Kinh Bac chi dat 611 triéu dong loi nhuln trudc thué.
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L6 sau thué thudc vé c6 ddng cong ty me 1a gan 21 ty dong, trong khi cing ky c6 13i 110 ty dong.
Nhuw vay ké tir mirc 16 rong 58 ty dong quy 111/2013, day 1a IAn dau cong ty bao 16 tré lai.

Cong ty c6 phin Xay dwng Coteccons - CTD VN

Céng ty c6 phan Xay dwng Coteccons cdng bd bao cao tai chinh quy 111/2020. Theo dé, trong
quy I11/2020 doanh nghiép ghi nhin doanh thu dat 2.775,5 ty déng, loi nhuin sau thué dat 88,7
ty dong, 1an lwot bang 44,6% va 53,8% so v&i thwe hién quy 111/2019. Trong d6, bién loi nhuan
gop c6b su cai thién manh tir 4,1% l1én 6,1%.

Trong ky, loi nhuén gbp giam 33,7% so véi cung ky ndm trwdre vé 168,1 ty dong. Theo gidi thich
cia doanh nghiép, nguyén nhén 1a do chiu tc déng cta dich Covid-19 tir ddu nam 2020, nhiéu
du 4n bAt dOng san gian tién do xy dwng, dan dén doanh thu gidm va loi nhuin gop giam so
v&i cung ky. Bén canh d6, doanh nghiép c6 khoan giam trir doanh thu 31,1 ty dong ctia cong
trinh da quyét toan.

Trong nam 2020, doanh nghiép dat ké hoach doanh thu 16.000 ty dong, lgi nhuén sau thué 600
ty dong, lan lwot giam 32,6% va 15,5% so véi thwe hién ndm 2019.

CVPT: Trdan Thi Hong Nhung
CTCP Co’ dién lanh - REE VN

Co dién lanh (REE Corporation, HoSNhunE) ghi nhin doanh thu hop nhit dat 1.504 ty dong,
tang 22,5% so véi cung ky nam trwdce. Gia von tang thip hon diy lgi nhuin gop tang 38% dat
425 ty dong. Bién lai gop tang tir 25% 1én 28,2%. Loi nhuin sau thué c6 dong cong ty me cia
REE dat 347 ty dong, gidm 14% so v&i cung ky nam trudc. Liy ké 9 thang, doanh nghiép da
nganh bio cdo doanh thu thuin ting 11,5% dat 3.974 ty dong. Song hut thu tir hoat dong tai
chinh, lién doanh, lién két khién 14i rong con 977 ty dong, gidam 18%. Doanh nghiép thwc hién
65% ké hoach lgi nhuin sau thué nam.
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FACTSET - DU’ LIEU THI TRUO'NG TUAN QUA

PINH GIA THI TRUO'NG (P/E lich sir 12 thiang gin nhit)

VNIindex - P/E lich str

HNXIndex - P/E lich sir
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Pong gop thanh khoan trong tuan
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KHOI NGOAI
Top khdi ngoai mua rong Top khéi ngoai ban rong
M Thay déi 1w  Gid tri (ty dong) M Thay doi 1w Gid tri (ty dong)
CTG -8.81% 87.92 MSN -2.33% 1,281.31
VPB -8.17% 67.73 HPG -1.13% 181.14
VHM -4.40% 46.04 VRE -10.76% 162.84
HSG -2.60% 46.02 VIC 2.40% 151.68
DXG -5.74% 45.02 HDB -4.91% 74.77
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Hoat dong khdi ngoai trong tuan
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LICH SU’ KIEN TUAN TO'1
Neav ds
Noi dung sw kién i?’ryc?l?ililg Ngz‘a}.rAthl_rc
. hién
cung
DBH Upcom Tra c6 tirc bang tién mat (500d/cp) 02/11/20 03/11/20 24/11/20
NHH HSX Ban wu dai (ty 18 861:50) 02/11/20 03/11/20 02/11/20
FIR HSX Tam trng c6 tirc nam 2019 (ty 18 100:30) 02/11/20 03/11/20 02/11/20
DCF Upcom  Daihdi dong c¢d dong bat thwong ldn 2 ndm 2020 02/11/20 03/11/20 02/11/20
FIC Upcom Tré c6 tirc bang tién mat (250d/cp) 02/11/20 03/11/20 13/11/20
DTB  Upcom Pai hoi dong 6 dong bét thwong nim 2020 02/11/20 03/11/20 02/11/20
CTB HNX Pai hdi ddng c6 dong bat thwong ndm 2020 02/11/20 03/11/20 02/11/20
ISH Upcom Tra c6 tirc bang tién mat (800d/cp) 03/11/20 04/11/20 04/12/20
TLD HSX Giao dich 19.334.289 cp niém yét b sung 03/11/20
VNM HSX Niém yét b sung 348.267.652 cp 03/11/20 03/11/20
TTB HSX Chi tra c6 tirc (ty 18 100:10) 03/11/20 04/11/20 03/11/20
HIZ Upcom Dai hoi dong c6 déng bat thwong nam 2020 03/11/20 04/11/20 03/11/20
T6 chirc Pai héi ddng c6 ddong bat thwong Ian 1 ndm

ACV  Upcom 2020 03/11/20 04/11/20 03/11/20
NTP HNX Tra c6 tirc bing tign mit (1.500 d/cp) 03/11/20 04/11/20 27/11/20
NED Upcom L4y y kién c8 déng bang vin ban 03/11/20 04/11/20 03/11/20
MRF Upcom Dai hoi dong c6 déng bat thwong nam 202014n2  04/11/20 05/11/20 04/11/20
CTG HSX L4y y kién c6 dong bing vin ban 04/11/20 05/11/20 13/11/20
NRC HNX L4y y kién c8 déng bang vin ban 04/11/20 05/11/20 04/11/20
BIO Upcom Tra c6 tirc bang tién mt (300d/cp) 04/11/20 05/11/20 18/12/20
SB1 Upcom Tra c6 tirc bang tién mat (840d/cp) 05/11/20 06/11/20 16/11/20
VT] HNX Dai hoi dong cd dong bat thwdrng nam 2020 05/11/20 06/11/20 05/11/20
BIC HSX Giao dich 41.046.913 ¢ phiéu niém yét b sung 06/11/20
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PDR HSX Tam &ng c6 tirc dot 1 nam 2020 (ty 1€ 100:7) 06/11/20 09/11/20 06/11/20
VFG HSX Tam &ng c6 tirc dot 1 nam 2020 (1.000 d/cp) 06/11/20 09/11/20 26/11/20
CAP HNX Dai hoi dong c¢d dong thwong nién ndm 2020 06/11/20 09/11/20 06/11/20
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit lgi nhudn ky vong tir 5% dén 15%

Hoic cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tir -5% dén 5%

Hoic cong ty/nganh c6 trién vong trung 14p
Giam ty trong Ty suit lgi nhudn ky vong tir -15% to -5%
Hodc cdng ty/nganh c6 trién vong kém tich cuwc

Ban Ty suit lgi nhudn ky vong nhé hon -15%

Hodc cong ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang

Xép loai Pinh nghia
Kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index 16n hon 5%

Hodc trién vong nganh tich cuc
Trung lap Ty suit lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%

Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hod#c trién vong nganh kém tich cuc
KHUYEN CAO
Cé4c nhin dinh trong bdo cdo nay phan anh quan diém riéng clia ngudi viét vé ma chirng khoan hoic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bd trach nhiém déi véi quyét dinh du tu ctia chinh minh. IVS Securities khdng chiu trach
nhiém ddi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i v&i viéc str dung toan bd
hodc tirng phan thong tin hay ¥ kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thi lao dwa trén cac yéu té khac
nhau, bao gom chit lwgng va do chinh xac cla nghién ctru, phan hoi cia khach hang, yéu té canh tranh va
doanh thu téng thé ctia cong ty, bao gobm doanh thu tir/trong s cac don vi kinh doanh khac. IVS va can bo,
gidm do6c, nhin vién cé thé c6 mai lién hé dén bat ky chirng khodn nao dwgc dé cip trong tai liéu nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Bao cdo nay da dwoc chuin bi trén co s¢ théng tin dwgc cho 12 dang tin ciy tai thoi diém cong bd. IVS khong
tuyén b6 hay bao dam vé tinh ddy d0 va chinh x4c ctia thong tin d6. Cac quan diém va wdc tinh trong danh
gia cua ching t6i c6 gia tri dén ngay ra bao céo va co6 thé thay d6i ma khong cin bao céo trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha dau tw t6 chirc va
khach hang ca nhan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan ré rang
cho quéc gia noi bao cdo ndy dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cido nay khong tinh
dén sy khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc c6 thé c6 cac xung dot lgi ich &nh hwdng dén tinh khach quan ctia ban bio cdo nay.
Béo cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khoéng cé su cho phép bing vin ban cua dai dién Gy quyén ctia IVS. Vui 1ong din ngudn khi
trich dan.
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