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VIC/VHM KHIEN THI TRUONG GIAM PIEM CUOI PHIEN

- Thi truong di ngang trong hau hét phién, tuy nhién bit diu giam tir cudi phién
chiéu

- VIC/VHM va VNM BID 14 Iy do chinh khién thj trrong giam diém

- Nhém vén hoa 16n dién bién tét hon nhom vira va nho. Nhiéu cd phiéu vén hoa
vira va nhé nhu AAA ACL BIC HSG SJS tham chi con giam san

- Dong tién tap trung vao nhém dau khi va 1 vai ¢ phiéu ngan hang

- Thanh khoan ting do 4p luc ban ting manh cudi phién: 2% cao hon trung binh
20 phién, va 15% cao hon ngay giao dich lién trudc.

- Khéi ngoai tiép tuc mua ong, tap trung mua MSN (61 ty) GAS (36 ty)

Ban tin hang ngay

- Trung Qudc ting truéng vuot ky vong trong quy I

Quy 1, tang trudng GDP dat 6.4%, vuot murc ky vong la 6.3% ctia cac nha phan
tich tham gia khao sat ctia Reuters. Ngoai ra, s6 li¢u san xuat thang 3 ting 8,5%
yoy, vuot Xxa con 6 du bdo 5,9% va s6 lidu ban 1é tang 8,7%, vugt ky vong 8,4%.
Mic du van con 1 s6 hoai nghi vé tinh chinh xac trong cac bao céo cua Trung
Qudc, nhidu chuyén gia van nhén dinh, kinh t& Trung Quéc da cham déy va dang
phuc hoi.

- Gia xang tiép tuc ting hon 1.100 ddng/lit tir ngay 17/4

Nhu véy, gia xang da ting tdng cong 4 1in va chwa giam 1an nao trong nam 2019,
cu thé xang RON 92 d ting ~24.7% trong nam 2019. Ap luc 1én lam phét trong
céc thang cudi nam sé rat 16n do tac dong kép tir viée ting gid xang va tang gia
dién 8.36% trong thang 3/2019.

N SECURITIES
VIETNAM
Vn-Index HNX  UPCOM
Doéng ctra 972.1 106.4 56.4
Tang/giam (+/-) " S5 -0.7 b -0.2
Tang/giam (%) U 052%%  -064% ¥ -0.29%
Khbi lugng giao dich (trigu cp) 148 30 9
Téng GTGD (ty) 3,033 392 197
GTGD ndt nudc ngoai (ty) 162 12 27
Cb phiéu tang gia 112 77 89
Cb phiéu giam gia 189 78 77
Cb phiéu dimg gia 50 55 49
PE* 16.6 10.1 17.5
PB* 2.6 1.1 1.9
Vén héa (ngan ty)* 3,207 204 987

*: Dir liéu tir ngay giao dich lién trude

MBGi ngay 1 cb phiéu

Céng ty C6 phan Vincom Retail - Ma: VRE

Gia ¢b phiéu tai ngay 17/4/2019 33,600
PE hién tai 32.9
Vén hoa (ty) 79,180
Ty VND 2016A 2017A 2018A 2019E
Doanh thu 6,386 5,518 9,124 9,000

yoy 7.2% -13.6% 65.3% -1.4%
LNST 2,437 2,027 2,404 2,800

yoy 123.5% -16.8% 18.6% 16.5%
Ty suét LNST 38.2% 36.7% 26.4% 31.1%
EPS 1,155 1,066 1,032 1,202
P/E 29.43 31.88 32.93 27.95

Nguén: FiinPro
Trién vong: KHA QUAN

- Tang manh s§ trung tam thuong mai (TTTM) va dién tich san cho thué

Nam 2018, VRE da c6 66 TTTM hoat dong trén 38 tinh thanh ca nudc vdi téng
di¢n tich san cho thué ban 1¢ ~1.45 tri¢éu m2 va 160 tri¢u khach (tang 37%). Trong
nam 2019, VRE dy kién s& m& thém 13 TTTM méi, gdm 1 Vincom Center tai Tran
Duy Hung, 9 Vincom Plaza, va 3 dai Iy Vincom+, nang téng s6 TTTM En 79 va
téng dién tich san ban 1& 1én hon 1.6 triéu m2. Ngoai ra, VRE ciing ban bat dong
san 14 cc shophouse ngay gan cac TTTM véi gia kha cao.

- Trién khai xay dung 3 megamall méi, du kién hoan thanh 2020-2021

Dién tich san mdi trung tim 1a 60,000-100,000 m2, ndm trong 3 du an nha ¢ cta
Vinhomes. Hién VRE d3 bat du tim kiém va dam phan véi cac khach hang tiém
nang cho cac TTTM nay. D4y 1a nhitng du 4n quan trong dé mé rong dién tich san
cho thué cua VRE.

- Tuy nhién, chi s6 dinh gia kha cao va ty 1& ¢4 tirc thap

Chi s6 dinh gia PE va PB cta VRE hién dang 14 33 14n va 2.8 1dn, muc cao so vi
Vn-Index va nganh ban 1é. Ngoai ra, VRE du kién tra c6 tirc 1,050 d/cp, twong
duong ty 18 b tirc 14 3.1%.

Co cau LN gop 2018 SO lugng TTTM va dién tich san ban 1&
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Khuyén cdo: Bao cao nay khong mang tinh chit moi chao mua hay ban bat ctr chimg khoén nao. Céc khuyén nghi trong bao co nay co thé khong phi hop voi tat ca cac nha dau tu.
Céc thong tin, du bao va khuyén nghi trong ban bao cio nay dugc dua trén cic ngudn tin cdy, tuy nhién, NHSV khong dam bao chéc chén sy chinh xéc hoan toan va diy du cia cac
ngudn théng tin nay. NHSV khong chiu trach nhiém déi véi cac 13i, thiéu sot, sai sot, s o suét, khong chinh xac trong tai lidu nay



