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NHIEU BIEN PONG TRONG NGAY PAO HAN PHAI SINH

- Vn-Index ting mdi luc 1 cao hon trong phién sang, giam manh dau phién chiéu,
hdi phuc vé tham chiéu cubi phién chiéu, nhung da chuyén sang giam diém trong
phiit cudi cting ctia phién ATC

- 1 s6 mi von héa 16n nhu VIC VCB VNM bi ban manh déng cira thap nhit ngay
- Thi trudng van thuong bién dong manh trong ngay ddo han phai sinh nhu vay

- Vn-Index van chua thé vuot ngudng khang cu manh tai 900 diém

- Dong tién tap trung vao nhom vat liéu xay dung; trong khi d6 nhom giam manh
1a bt dong san va cong nghé

- Thanh khodn tdng manh: 14% cao hon trung binh 20 phién, va 34% cao hon
ngay giao dich lién trudc.

- Khéi ngoai tiép tuc ban rong rit manh 5 phién lién tiép, tap trung ban VHM (57
ty) BID (47 ty) VNM (24 ty)

Ban tin hang ngay

- Fed gitr nguyén li suit can 0 cho dén khi lam phat ting lién tuc

Sau hai ngay hop chinh sach, Fed quyét dinh giit nguyén 1ai suat can 0 cho dén khi
lam phat ting lién tuc. Fed con diéu chinh cac du bao vé GDP, that nghiép va lam
phat:

+ Pai dich Covid-19 tiép tuc gay ap luc 1én nén kinh té My

+ Lai suét thap dugc duy tri it nhét téi nam 2023 véi lam phat khong thé vugt 2%
trong thoi gian nay. Dy bao lam phat 2020 dugc diéu chinh ting tir 0,8% l1én
1,2%.

+ Tang truéng GDP My s& suy giam -3,7% trong nim 2020, thdp hon du bao
giam -6,5% dwa ra hdi thang 6. Tuy nhién, ting truéng GDP nam 2021 dugc du
bao giam tir 5% vé 4% va nim 2022 giam tir 3,5% vé 3%, tang truéng GDP nim
2023 du bao 1a 2,5%.

- Goldman Sachs: Kinh té Viét Nam s& som phuc hdi nho xuét khau

Trong béo céo lan dau phat hanh vé kinh té vi mé ciia Viét Nam, Goldman Sachs
du bao tang truong GDP 2020 chi ¢ mirc 2,7%, song s& phuc hdi manh mé 1én
8,1% vao nam 2021 - cao nhét tir 1997. Lam phat s€ dugc kiém soat dudi 4%.
DPong luc cho xuét khiu ting cao 1a: 1) Chi phi lao dong canh tranh gitip thu hut
ngudn von FDI, va 2) Nhiéu hiép dinh thuong mai ty do (FTA), gin day nhat la
EVFTA.

- HPG: Gia quing sit cao nhat 6 nim

Gié quang sit ting manh 1én 130 USD/tan do nhu cau thép 16n tir Trung Qudc va
tde do phuc hdi cham cta cac mo quang sat Brazil. Gia quang sét tang s& lam chi
phi san xuit cia HPG ting manh. Tuy nhién, cic nha phén tich (Citybank,
Morgan Stanley, va Goldman Sachs) du bao gia quing sat s& giam xubng con 80
USD/tAn trong ngén han do tinh trang du cung.

N SECURITIES
VIETNAM
Vn-Index HNX  UPCOM
bong cura 894.0 128.5 59.8
Tang/giam (+/-) Wb -3.4 M 0.6 An 0.1
Tang/giam (%) W -038% A 047% A 0.10%
Khéi lwong giao dich (triéu cp) 371 58 37
Téng GTGD (ty) 5,882 702 385
GTGD ndt nudc ngoai (ty) -111 -23 -5
Cb phiéu ting gia 158 75 98
Cb phiéu giam gia 236 78 95
Cb phiéu dung gia 66 72 68
PE* 14.9 10.3 19.8
PB* 2.0 1.1 1.8
Vén hoa (ngan ty)* 3,186 229 848

*: Dit liéu tir ngay giao dich lién trudce

M&di ngay 1 c6 phiéu

Cong ty Co phin Loc Héa dau Binh Son - Ma: BSR

Gié c6 phiéu tai ngay 17/09/2020 6,800
PE hién tai na
Vén hoéa (ty) 21,083
Ty VND 2017A 2018A 2019A 2020F
Doanh thu 81,333 111,952 102,824 42,757

yoy 10.4% 37.6% -8.2% -58.4%
LNST 7,711 3,606 2,914 -2,034

yoy 72% -53.2% -19.2%  -169.8%
Ty suat LNST 9.5% 3.2% 2.8% -4.8%
EPS 2,696 1,142 858 -656
P/E 2.8 6.5 8.7 -10.4

Nguon: FiinPro
Cép nhit két qua kinh doanh quy 2:

Quy 2 15 ning -1,894 ty do gia ban giam sau, nhung gia vén hang ban lai & mirc
cao:

- Doanh thu giam 50.7%. San lugng tang nhe 4.2%, tuy nhién gia ban lai giam sau
52% yoy do gia dau Brent thé gidi giam t6i 57.6% yoy trong quy 2.

- Tuy nhién, gia von lai chi giam 43% do 1) hang tén kho sir dung ddu mua trong
trong giai doan trudc quy 2 véi gia rit cao so voi gia ban, gia nguyén vt lidu quy 2
giam 49.4%; 2) chi phi khau hao khong thé giam do 1a chi phi ¢6 dinh; 3) Céc chi
phi khac (nhan cong, dich vy mua ngoai, va chi phi khéac) chi cé thé cat giam doi
chat & muc -13%, khong thé theo kip mirc giam doanh thu 1a 50.7%. Ngoai ra,
trong quy 2, BSR di hoan nhap toan b 550 ty du phong giam gia hang ton kho da
ghi nhén trong quy 1. Do d6, LN gop da 16 nang & muc -1,879 ty

- Hoat dong tai chinh chuyén tir 16 15 ty sang 1ai 178 ty do 1) Lai tién giri ting do
s0 du tién di ting thém 1,085 ty yoy; va 2) S6 du ng vay giam do i suat giam
manh trong quy 2/2020 dé hd trg doanh nghiép bi anh hudng béi Covid-19

- Chi phi ban hang va quan ly giam 34.7% (tuong duong giam 111 ty) do 1) BSR
cét giam manh 56 ty chi phi lvong nhéan vién quéan 1y; 2) Chi phi mua ngoai (chu
yéu 14 thué mit bang) giam 17 ty; va 3) Chi phi van chuyén LPG giam 23 ty do san
luong LPG giam

San luong ban hang (K tan) Gi4 dau Brent thé gidi (1 nim)
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Ngudn: Bloomberg.com

Khuyén cdo: Bdo c4o nay khong mang tinh chit moi chio mua hay ban bét cir chitng khoan nao. Cac khuyén nghi trong béo céo nay co thé khong phu hop véi tit ca cic nha dau tu.
Céc thong tin, du bao va khuyén nghi trong ban bao cdo ndy duoc dua trén cic ngudn tin cdy, tuy nhién, NHSV khong dam bao chic chin sy chinh x4c hoan toan va day du ciia cac
nguon thong tin nay. NHSV khong chiu trach nhiém d6i v6i cac 16i, thiéu sot, sai sot, so suat, khong chinh x4c trong tai liéu nay



