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PI NGANG TAI NGUONG 970 PIEM, THANH KHOAN GIAM SAU

- Thi truong di ngang quanh ngudng 970 diém trong sudt phién

- Hau hét cac nganh/cd phiéu ciing chi ting hodc glam nhe quanh tham chiéu

- VCB VHM VIC - 3 ma c6 anh huong 16n nhit dén Vn-Index ting nhe véi
thanh khoan thip. Chi c6 VNM giam nhe nhung van & trén ngudng hd trg quan
trong tai 120,000/cd phiéu. Ca Vn-Index va 4 ¢6 phiéu nay déu dang giao dich
ngay trén ngudng hd trg quan trong.

- Thanh khoan gidm: 22% thip hon trung binh 20 phién, va 16% thap hon ngay
giao dich lién trude

- Khéi ngoai tiép tuc mua rong, tip trung mua VRE (54 bill) ROS (34 bill) HPG
(30 bill); tuy nhién, ho cling ban rong manh VIC (87 ty) qua giao dich thoa thuén.

Ban tin hang ngay

- Chi s6 gia tiéu ding thang 11/2019 tang cao nhét trong 9 nam vi thit lon

CPI thang 11/2019 ting 0,96% so v&i thang trudc. Pay 1a mic ting cao nhét cua
chi s gia tiéu ding thang 11 trong 9 nam trd lai dy. Nhém hang in va dich vu
an uéng tdng cao nhit 2,74%; cac nhom con lai déu chi tang nhe dudi 0.2%.
Nguyén nhan chil yéu do ngudn cung thit lon giam Bm gi4 thit lon va cac thuc
pham ché bién tir thit ting cao. Tuy nhién, tinh binh quan 11 thang, chi s gia
tiéu dung chi tang 2,57% so v6i cung ky nam 2018, 1a mirc tdng binh quan 11
thang thip nhét trong 3 ndm gan day.

- Xuét siéu 11 thang dat ky luc 9,1 ty USD

Xuét khéu ting 7,8% dat 241,4 ty USD. Nhap khau ting 7,4% va dat 232,3 ty
USD. Cén can thuong mai hang hoa dén thang 11 dat ky luc 9,1 ty USD. Khu
vuc kinh té trong nudc c6 toc do tang trudng vé kim ngach xuét nhap khau cao
hon nhiéu khu vuc ¢6 vén ddu tu nude ngoai.

N SECURITIES
VIETNAM
Vn-Index HNX  UPCOM
Dong cira 970.8 102.5 55.7
Tang/giam (+/-) i 0.4 A 02 W 0.0
Tang/giam (%) AN 0.04% A 0.16% W -0.07%
Khéi lugng giao dich (triéu cp) 139 19 8
Téng GTGD (ty) 2,781 209 98
GTGD ndt nudc ngoai (ty) 68 -7 3
Cb phiéu tang gia 170 71 94
Cb phiéu giam gia 139 56 84
Cb phiéu dimg gia 75 52 69
PE* 15.9 9.0 17.1
PB* 2.4 1.0 1.9
Vén héa (ngan ty)* 3,316 186 946

*: Dit liéu tir ngay giao dich lién trudc

M MGi ngay 1 6 phiéu

Téng Coéng ty Hang khong Viét Nam - Ma: HVN

Gia cd phiéu tai ngay 29/11/2019 34,950
PE hién tai 17.1
Vén hoa (ty) 48,860
Ty VND 2016A 2017A 2018A 2019E
Doanh thu 70,089 82,951 96,811 104,622

yoy 6.3% 18.4% 16.7% 8.1%
LNST 2,055 2,371 2,335 2,650

yoy 306% 15.4% -1.5% 13.5%
Ty suit LNST 2.9% 2.9% 2.4% 2.5%
EPS 1,674 1,931 1,646 1,868
P/E 20.6 17.8 20.9 18.7

Ngudn: FiinPro

Trién vong: TRUNG LAP

Loi nhuén 2020 dugc du bao giam manh 30% do:

- San lugng hanh khéch c6 thé ting ~7.9% nho ting trudng toan nganh van dat
muc cao. 9 thang 2019, da c6 66 tri¢u luot khach ndi dia va 10.2 triéu luot khach
qudc té, tang 1an luot 11.7% va 8.3% yoy. Tang truong khach qudc té giam chi
yéu do luong khach Trung Quéc giam 3.3% trong 6 thang 2019 do kinh t& Trung
Qudc suy yéu nén ngudi dan giam chi tiéu cho du lich.

- Gié vé trung binh c6 thé giam 2.8% do 4p lyc canh tranh ngdy cang gia ting tir
cac hang hang khong méi nhu Bamboo Airway. Trong 9 thang 2019, gia vé d&
giam 3% ciing do 4p luc canh tranh

- Chi phi nhan cong tang manh do phai tdng luong cho phi cong. Trong thang
9/2019, HVN di ting lwong 22% cho phi céng trudc tinh trang nhiéu phi cong da
nghi vigc dé chuyén sang lim viéc cho cc hing hang khong khac (Bamboo
Airway) do duoc moi mire lwong cao hon rét nhidu. Ap lyc ting lwong van sé tiép
tuc gia tang trong ndm 2020.

- Ngoai ra, loi nhuan khac s€ giam manh. Trong 9 thang, HVN ghi nhan lgi nhuén
khéc 1a 723 ty, tang 132% yoy, trong d6 chi c6 155 ty h tir hoat dong ban va thué
lai may bay (S&LB), phan con lai khong 1 1y do. Do d6, du kién phan loi nhuan
khéc con lai s€ gidm manh trong ndm 2020.
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Khuyén cdo: Béo cdo niy khong mang tinh chat moi chao mua hay ban bat ctr chimg khoén nao. Céc khuyén nghi trong bao cio nay c6 thé khong phu hop véi tat ca cac nha dau tu.
Cac thong tin, du bao va khuyén nghj trong ban béo céo nay duoc dua trén cic ngudn tin cdy, tuy nhién, NHSV khong dam bao chéc chén sy chinh x4c hoan toan va ddy du cia cac
ngudn thong tin nay. NHSV khong chiu trach nhiém ddi vai cac 18i, thiéu sot, sai sot, s o suat, khong chinh xac trong tai ligu nay



