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HVN TANG TRAN, VN-INDEX CHI GIAM NHE

23. Dec

- Thi truong mé cira giam manh do tin tirc khong t6t tir TTCK My, tuy nhién da
hdi phuc trong sudt ngdy va déng cira chi giam nhe

- S6 lwong mi ting diém 16n hon ma giam diém, 4p luc ban khong qua 16n. Thi
truong giam diém chi do 1 sb it mé vén hoa 16n (GAS VCB BID) giam kha manh
- Nhém ting diém gdm c6 ching khoén, xay dung, dién, v khoang san; trong khi
nhém giam diém I thity san, céng nghé, tién ich, va sim 15p

- Piém nhin: HVN déng cira ting tran

- Thanh khoan giam: 8% thip hon trung binh 20 phién, va 9% thép hon ngay giao
dich lién trude

- Khéi ngoai ban rong 17 phién lién tiép, tap trung ban SHB (104 ty) PVS (35 ty)
MSN (47 ty) VHM (42 ty) TLG (40 ty)

Bén tin hang ngay

- Fed khan cp ha l3i suét 0,5%, manh nhét tir khing hoang 2008
Miic 13i sudt chudn cta Fed s& ndm trong pham vi tir 1% - 1,25%. Trong nim
2019, NHTW da ha lai sudt 3 1an, véi 75 diém co ban.

- Phb Wall giam gin 3% bit chip Fed ha Bi sut khin cdp vi Covid-19

Dow Jones, Nasdaq va S&P 500 déu giam khoang 3% trong phién 3/3 bit chip
Fed ha 13i sut khin cdp vi Covid-19. Nha diu tu lo ngai bom thém tién vio thi
trudng tai chinh chua chic da giai quyét dugc vn dé chinh Ia hoat dong doanh
nghiép giam vi cong nhan, nguoi tiéu dung ¢ nha.

- Han Qudc tung gin 10 ty USD hd tro nén kinh té
B6 Tai chinh Han Qudc hom nay céng bb dé xuét ngan sach bd sung 11.700 ty
won (9,8 ty USD) nhidm xoa diu tac dong tir Covid-19.

- Viét Nam: S& c6 goi hd trg tin dung 285.000 ty ddng, cic ngan hing nhém Big 4
tham gia

Hon 10 ngan hang gdm 4 ngan hang qudc doanh xay dung chirong trinh hd trg tin
dung cho cac doanh nghiép bi anh hiwdng boi dich Covid-19. Chuong trinh khong
sir dung vén ngén sach va mirc wu dai 13i sudt tiy thudc tinh hinh thyc té, binh
quén thip giam 0,5-1%.

N SECURITIES
VIETNAM
Vn-Index HNX UPCOM
Poéng cira 889.4 114.0 55.5
Tang/gidm (+/-) W -12 4 1.4 A 0.1
Tang/giam (%) W -0.14% A 1.28% v 0.13%
Khéi lwgng giao dich (triéu cp) 195 88 18
Téng GTGD (ty) 2,654 993 249
GTGD ndt nudc ngoai (ty) -359 -143 24
Cb phiéu ting gia 188 76 98
Cb phiéu giam gia 166 61 76
Cb phiéu dung gia 58 54 43
PE* 13.8 9.4 14.8
PB* 2.1 1.0 1.6
Vén hoa (ngan ty)* 3,055 209 876

*: Dit lidu tir ngay giao dich lién trudc

MJbi ngay 1 ¢6 phiéu

Téng Cong ty Phin bon va Héa chat DAu khi - Ma: DPM

Gia cb phiéu tai ngay 04/03/2020 12,750
PE hién tai 12.9
Vén hoéa (ty) 4,853
Ty VND 2017A 2018A 2019A 2020F
Doanh thu 7,996 9,297 7,684 10,032

yoy 0.9% 16.3% -17.4% 30.6%
LNST 694 700 378 719

yoy -39% 0.7% -46.0% 90.2%
Ty sut LNST 8.7% 7.5% 4.9% 7.2%
EPS 1,532 1,551 863 1,836
P/E 8.0 6.9 12.8 6.9

Nguon: FiinPro

Trién vong: KHA QUAN

- Gia diu khi dang giam sau

Khi 12 nguyén vét liéu ddu vao chinh dé san xuit phan bon. Chi phi nguyén vét liéu
chiém ~ 57% téng chi phi. Do tac dong ctia Covid-19, gi4 dau thé gioi & giam séu
trong thoi gian qua. Gia diu Brent hién dang & muc 52.4 USD/thing, giam ~22%
yoy. Do d6, bién loi nhuan gop cia DPM trong nira dau ndm 2020 du kién sé ting
kha manh

- San luong ciing duge du doan ting trudng tot

Nim 2019, san lwong phan Uré di giam 14.9% do DPM phai ngimg san xuét 72
ngdy dé bao tri dinh ky nha may va cac van dé k¥ thuat xay ra, dy kién nam 2020,
DPM sg chi phai bao dudng nha may trong thoi gian 30 ngay, gitip san lugng phan
Uré tang ~13%. Ngoai ra, san lugng phan NPK tu san xuit da ting 32% trong nim
2019 va dugc du bao sé tiép tuc ting >30% trong nim 2020. Nha may NPK méi
dugc dua vao san xudt tir ndm 2017 voi cong sudt 250 tAn/nim va cong sudt san
sudt dang ting dan qua cic nim.

- Mite ¢6 tie 6n dinh ~10%/nam

DPM luén tré ¢6 tirc bang tién déu dan it nhit ~10%/nim trong rét nhiéu nim qua.
Diéu nay c6 duoc nho 1) dong tién tir san xuit kinh doanh lubn dwong va 2) sb du
tién rat 16n ~4,000 ty theo bete 2019, chiém 35% téng @i san

San lurgng phan bon DPM Gi4 dau Brent tir nim 2018

900 83
850 78
800 73
750 68
700 63
650 S8

2017 2018 2019 2020E i 1: 1 '; i ';: EE‘ qQ

mUrea WNPK LR R EREE FEERER

Ngudn: DPM Ngudn: Indexmundi.com

Khuyén cdo: Bio cio nay khong mang tinh chit moi chio mua hay ban bét cir chimg khoan nao. Céc khuyén nghi trong béo céo nay c6 thé khong phit hop véi tit ca cic nha dau tu.
Céc thong tin, dy bdo va khuyén nghi trong ban béo cdo nay duogc dua trén cac ngudn tin cy, tuy nhién, NHSV khong dam bao chic chén sy chinh x4c hoan toan va ddy du cua cac
ngudn théng tin nay. NHSV khéng chiu trach nhiém dbi véi cac 181, thidu sot, sai sot, so sudt, khong chinh xac trong tai lidu nay



