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DONG TIEN TIEP TUC PO VAO NHOM NGAN HANG, TUY NHIEN,
VIC VHM KHIEN THI TRUONG GIAM PIEM

- Thi truong giam trong sudt phién giao dich, dic biét giam manh giita phién. Tuy
nhién, VIC hdi phuc vao cudi phién di gitip cho thi truong dong ctra chi giam nhe
- Dong tién tiép tuc tap trung vio nhém ngén hang. Thi truong dang phéan hoa rat
manh. 1 s it nganh khéc ting diém 1 ban I¢, y té, va hang tiéu dung

- Tuy nhién, s6 ma giam diém I16n hon rat nhiéu s6 ma ting diém. Nhom giam
diém gdm do6 chung khoan, bit dong san, bao hiém, sam 16p, thily san, tién ich,
dién, va xay dung

- Thanh khoan giam: 12% thap hon trung binh 20 phién, va 6.5% thép hon ngay
giao dich lién trudc

- Khéi ngoai ban rong 5 phién lién tiép, tap trung ban MSN (29 ty) VIC (19 ty)
CTG (17 ty) NVL (10 ty)

Bén tin hang ngay

- IMF canh bao tang trudng kinh té toan cau giam trong nim 2020

Tang truéng kinh té toan ciu trong nam 2020 ¢ nguy co suy giam do dich bénh
viém duong ho hip cép Covid-19 song sau d6 c6 thé s& phuc hdi nhanh va manh
me.

- Trung Qudc ha I3i sudt cho vay trung han dé hd trg nén kinh té do anh hrong
cua Covid-19

PBOC cho biét da ha 14i sut 10 diém co ban dbi v6i khodng 200 ty nhan dén t&
(28,65 ty USD) gia tri cac khoan vay trung han c6 ky han m¢t nam (MLF), tarc tir
3,25% trude day xudng 3,15%. Dong thai niy du kién s& mé duong cho viée giam
131 sudt cho vay co ban (LPR) - s& duoc cong bd vao ngay 20/2 ti

- Kinh t& Nhat Ban trugt dbc nhanh nhét 6 nam, c¢6 thé suy thoai vi Covid-19
GDP ctia Nhat Ban giam 6,3% trong quy 1V/2019. Nguyén nhan la chinh phu tang
thué tiéu thu va nhu ciu toan cu suy yéu. Trién vong kinh té Nhat Ban phuc hdi
trong quy I nim nay lai cang u 4m hon do tac dong cuia dich viém phéi cap do
virus Covid-19 gay ra.

- C6 cén thiét n6i long chinh sach tién t&?

Mt s6 chuyén gia cho ring ndi long chinh sach tién t& 1 can thiét va chua chic
anh huéng dén lam phat trong khi s6 khac nhan dinh tiém 4n rui ro. Trong kich
ban c6 thé xay ra nhit, GDP nam 2020 Viét Nam udc giam khoang 0,83 diém
phin trim. Riéng GDP quy I giam 1,23 diém phan tram va GDP quy II giam 0,71
diém phén tram.

N SECURITIES
VIETNAM
Vn-Index HNX UPCOM
Poéng cira 934.8 109.6 56.3
Tang/gidm (+/-) W 2.7 W 02\ 0.2
Tang/giam (%) W -029% W -0.15% W -0.37%
Khéi lwgng giao dich (triéu cp) 150 29 9
Téng GTGD (ty) 2,496 329 143
GTGD ndt nudc ngoai (ty) -129 -3 4
Cb phiéu ting gia 133 50 86
Cb phiéu giam gia 222 92 78
Cb phiéu dung gia 63 61 43
PE* 145 9.3 15.1
PB* 22 1.0 1.6
Vén hoa (ngan ty)* 3214 207 893

MJbi ngay 1 ¢6 phiéu

*: Dit lidu tir ngay giao dich lién trudc

Téng Cong ty Hang khong Viét Nam - Ma: HVN

Gia cb phiéu tai ngay 17/02/2020 26,650
PE hién tai 16.6
Vén hoéa (ty) 38,648
Ty VND 2016A 2017A 2018A 2019E
Doanh thu 70,089 82,951 96,811 98,178

yoy 6.3% 18.4% 16.7% 1.4%
LNST 2,055 2,371 2,335 2,325

yoy 306% 15.4% -1.5% -0.4%
Ty sudt LNST 2.9% 2.9% 2.4% 2.4%
EPS 1,674 1,931 1,646 1,640
P/E 16.3 14.1 16.6 16.3

Cap nhat loi nhuan quy 4/2019: TRUNG LAP

Nguon: FiinPro

- Loi nhuén giam manh 94% do bién lgi nhudn gdp giam sau
+ Doanh thu giam nhe 3.3% do méang vén tai (hoat dong chinh chiém 78% doanh
thu) giam 4.7%. Ly do 13 vi gi4 vé may bay thip hon do 4p luc canh tranh nganh

ngdy cang gay git tir i thu mdi Bamboo Airways

+ Loi nhudn gdp giam 43.7% va bién loi nhuan gdp giam tir 10.4% xudng 6.1% cb
thé 1a do chi phi thué may bay ting manh. Trong bao céo riéng cong ty me, chi phi
dich vu mua ngoai (chiém 55% tong chi phi) di ting 17.8% yoy trong quy 4/2019
+ Hoat dong tai chinh chuyén tir 15 465 ty sang lai 224 ty do khoan 15 ty gia va chi
phi tai chinh khac tang manh trong quy 4/2018

+ Chi phi ban hang va quan ly giam nhe 2.5% ciing vdi mirc giam cuia doanh thu
+ Loi nhuan khac ciing giam 67% do thu nhdp giam tir nghi€p vu ban va thué lai
may bay (SALB)

+ Do d6, LNST giam sau 94%

- Chét luong tai san duoc cai thién

+ Dong tién tir san xuét kinh doanh dwong 8,700 ty; dwoc st dung dé tra ng vay va
tra ¢b tirc cho ¢b dong

+ 86 du ng vay giam 6,530 ty; xudng oon 31,930 ty; twong dwong 41.8% tong tai
san

+ 86 du tién mit khong ddi & mirc khoang 6,510 ty; chiém 8.5% tong i san.

+ Phin 16n tai san 14 tai san ¢b dinh cho d6i bay cia HVN

S6 khach du lich tai Viét Nam
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Co cdu doanh thu HVN
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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



