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MORNING NOTE

Xu hwéng ngan han Ién mirc
tang — DHC, KSB



DIEN BIEN THI
TRUONG THE GIO'
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Nhan dinh dién bién
thi trrrong hang hoa
va TTCK thé gioi



& Gia dau Brent tiép tuc thir thach mirc $45

OANDA:BCOUSD, 1D 44.951 A +0.132 (+0.29%) 0:44 819 H:45.070 L:44.797 €:44.951

- Gia dau Brent I1én mirc cao nhat $45.83 sau
khi di¥ liéu tr cad EIA va API cho thay ton
kho dau thd ctia My gidm nhiéu hon dw kién
vao tuan trwdce. Pong thei, tam Iy tich cwe

hon nira véi hy vong vé goi kich thich moi
ctia My dé hé tro nén kinh té va die i

quan cho thay nganh dich vu My da hoi
phuc trong thang 07. Tuy nhién, tam Iy lo
ngai vé tinh hinh dich van tac déng lén gia
dau.

Brent Crude Oil, 1D, DANDA

Vol

- Gia dau Brent dong ctra 1.99% va do thi gia
van dwoi mirc $45. Bong thdi, xu hwéng
ngan han van duy tri & m&c TANG va rdi ro
ngan han ciing c6 dau hiéu gidm dan.
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“*  Phé Wall mé rong da tang

DICFD:DII, 1D 27201.52 A +373.05 (+1.39%) 0:26924.78 H:27221.67 L:26824.78 €:27201.52

« Tam Iy lac quan ky vong vé goi kich thich
mé&i cho nén kinh té. Pong thei, s6 lweng
don dat hang mdi cling tang nhay vot cho
thay nhu cau dang dan gia tang tré lai

Dow Jones Industrial Average Index, 1D, DICFD

Vol

« Chi s6 Dow Jones déng ctra tang
va do thj gia tién vé gan mie dinh ngan
han 27,580 diém. Dong th&i, do thi gia c6
dau hiéu buwédc vao giai doan bién dong
manh theo chiéu hwéng tich cwe cho thay
xu hwéng TANG ngan han c6 thé tiép tuc
m& rdng vé cac mdrc cao hon.
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E Ngay Thay déi M/B u’(z’c Ty lé
(.000) tinh (ty) Premium
VanEck 05/08 = 3 0.63%
DB FTSE 04/08 - - -0.41%
:jrr:)irt(iasrl\ﬁg :ETF 05/08 : ) 0-50%
Kim Kindex VN30 04/08 +400 +91 -0.80%
Premia MSCI 04/08 - - -0.45%
=AY/ VINEL) 30/07 +100 +1 0.09%
FUEVFVND 30/07 +4,800 +53 6.15%
FUESSVFL 04/08 - : -0.49%
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Khoi ngoai mua rong nhe hon 15 ty

.« Khéi ngoai mua/ban
mua rong phan Ién
nhom Xay dwng va
ty), Kim loai (28 ty).
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CO PHIEU HOM NAY

4% yyqg
\/ \4 Secu:%am




) §
Q

&

cd cAuco poNG
MaCP Tén cong ty San GD

DHC  Dong HaiBén Tre HOSE

@ sH nha Nude(0%)

@ s Nusc Ngoai (28.47%) DIEM CO BAN SUC MANH GIA

98 85

@ sHkhac(nss%)

Khang cw ngan han
Hé tro’ ngan han

XU hu’()’ng ngén han Xu huéng ngan han Khuyén nghi

Khang cw trung han TANG A ‘ ‘ MUA -
Hé tro trung han
Xu hwéng trung han ,
Mgay Gia dong cua
05/08/2020 44,400
THONG TIN CG BAN
Nhém nganh Nguyén vat ligu L1 ROE(TTM) 23.81
Nganh Lam nghiép va Gidy L3 EPS(TTM) 5,517
GTGD 93,744,614,000 Ty I& free float 55.00%
KLGD(CP) 2,164,120 P/E(TTM) 7.6x
Vén hoa(Ty VND) 2,349 P/B 2.0x
SLCPLH(CP) 55,995,783 P/S 1.0x 4% Yua
Ty sudtcd tuc 0% EV/EBITDA(TTM) 7.31 VAY Securi
KLTB 20 phién 1,429,465 Gia trj DN(Ty VND) 2,797

Beta6th(TTM) 0.49 ROA(TTM) 11.98



DHC — BLN go6p cai thién trong quy 3

« Nho nha may Giao Long 2 di vao hoat dong da giup DHC tang trwdng manh san lwong so voi cung Ky
quy 2/2019, chung t6i danh gia yéu t6 nay sé hd tro' cho DHC duy tri dwoc tang trwdng trong hai quy toi.
Trong 6 thang dau nam 2020, DHC da hoan thanh 29% ké hoach doanh thu va 45% ké hoach LNST. Dw
bao bién lgi nhuan gop sé hoi phuc tré lai trong quy 3 khi nén kinh té thé gi¢i san xuat trd lai va dam bao
ngudn cung giay thu hoi OCC.

2

« Nén tang tai chinh virng manh va dong tién
trung va dai han. Pong th&i, DHC c6 ké
sé la cau chuyén tang trwedng dai han ch

* Mwc EPS dy phdng 2020 la 6,586 VNDI/C

« Mrc Stock Rating cia DHC & mic 91 diém, trong do diém co ban va sirc manh gia déu trén 80 diém
cho nén chudng téi duy tri danh gia TICH CU'C mirc xép hang tang truwéng ctia cd phiéu nay.

inh sé glup DHC duy tri chinh séach cb tirc 6n dinh trong
Xuat giay Kraftliner va xa hon 1a nha may bao bi sb 1

*ng P/E dw phong la 6.7x.

« D6 thj gia cia DHC dat mire cao nhat 52 tuan voi kh0| lvong giao dich tang dot blen so v&i mirc khoi
lwgng trung binh 20 phién. Dong thovi, do thi gia co dau hiéu buéc vao g|a| doan bién déng manh theo
chiéu huo’ng tich cwc cho nén do thi gia c6 thé sé tlep tuc mé rong vé cac mirc cao hon. Ngoai ra, xu
huong ngan han cia DHC dwoc nang lIén mirc TANG. Do dé, chang téi khuyén nghi cac nha dau tw
ngan han xem xét MUA & mtrc gia hién tai.
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DHC — BLN gop cai thién trong quy 3

Ma CP DHC

Gia khuyén nghi 44.40
Gia hién tai 44.40
Xu hwéng ngan han TANG

Xu huwdng trung han

L
Murc muc tiéu ngan han .96

Upside ngdn han so véi gia hién tai 19.29%
Mtrc cat 16 ngan han 41.97
Ty I& L&i/L6 trung binh 3.48
Thei gian nam gitr dw kién (phién) 0/ TR A R
Ty trong gidi ngan téi wu 26.44%
Khuyén nghi MUA
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cd cAu cO BONG i n“ .
MaCP Tén cong ty SanGD

KSB Khoang san Binh Duong HOSE

. SH Nha Nude (0%)
PIEM CO BAN SUC MANH GIA

91 82

. SH Nude Mgodi (9.33%)

@ shknic(o0.67%)

Khang cw ngan han
Hé tro’ ngan han

Xu hu’()’ng ngén han Xu huéng ngan han Khuyén nghi
KDang cw trung han TANG . ‘ ‘ MUA p
Ho tro trung han
Xu hwéng trung han
Ngay Gia dong ciia
" 05/08/2020 23,200
THONG TIN CO BAN
Nhomnganh Nguyén vét ligu L1 ROE(TTM) 26.79
Mganh Khaikhoang L3 EPS(TTM) 6,394
GTGD 41,757,323,000 Ty |é free float 65.00%
KLGD(CP) 1,817,890 P/E(TTM) 3.6x
V&n hoa(Ty VND) 1,213 P/B 0.9x
T?;Egtl_:fi[i:c} zz:ﬁ%mz EWEBITDMT?;"IS] :-19: A= Yua
N R ' VAY Sccurs
KLTB 20 phién 1,281,819 Gia tri DN (Ty VND) 1,67

Beta 6th(TTM) 1.88 ROA(TTM) 8.89



KSB — M&A sé tao nén tang tang trwdng
manh

KSB cong bd KQKD cua quy 2/2020 véi doanh thu thuan dat 398 ty dong, tang trwdng +36% YoY va LNST dat 108 ty
dong, tang trwdng +12% YoY. Cac chi phi ban hang, chi phi quan ly va chi phi lai vay tang manh da khién LNST cua
KSB tang cham hon so v&i doanh thu. Liy ké 6 thang dau nam, KSB ghi nhan doanh thu thuan dat 694 ty déng, ting
tredng +18% YoY va LNST dat 159 ty dong, tang trwéng +4% Yo.

Nam 2020, mo Tan Bong Hiép cua Cong ty sé bwdc vag giai doan cai tao phuc héi méi trudng dé dong clra theo glay
phép khai thac do d6, KSB sé gan nhw khong con nguon thu ttr mo nay ké tir ndm 2021. Hién, 'Cong ty dang uy thac
dau tw véi gia tr| 1 311 ty dong vao mot cong ty Xay diwng tai Bong Nai, voi ty I€ nam gilr gian tiep 41% va sé
Lang ty 1 trong thoi gian t&i. Quy mo trik lwon ty nay vao khoang 150 triéu m3 da, gap nhiéu lan trir lwong

ién tai cua KSB.

Trong ngan han, KCN Dat Cudc sé la nguon I 0 KSB dé hoan tat thwong vu M&A. Cong ty da cho thué thém
45 hatw giai doan 1 cha KCN Dat Cuée ‘mo rong kién sé tlep tuc cho thué thém 45 ha con lai. Cong ty cling dang
xin gidy phép dé trién khai giai doan 2 ctia KCN Pat Cuéc mé rong 180 ha.

Clng nhv cac doanh nghiép da xay dwng khac, KSB dugc hwdng loi tir chinh sach thic day dau tw cdng cua Chinh
pha, tuy vay, viec moé Tan Bong Hiép dong ctra khién KSB khong duoc hwong loi nhiéu ttr yéu tb nay. Thwong vu M&A
néu dién ra mot cach thuan lgi va nhanh chéng sé tao nén tang tang trwd@ng manh mé cho KSB trong trung va dai han.

O mdrc gié hién tai, KSB dang dwoc giao dich tai P/E ké hoach nam 2020 1a 4.5x (EPS ké hoach 2020 14 5,075 VND).

Mirc Stock Rating cua KSB & mirc 86 diém, trong dg ca hai tiéu chi diém co ban va strc manh gia déu trén 80 diém cho
nén chang t6i nang danh gia Ién TiCH CU’C mtrc xép hang tang trwdng cua co phiéu nay. D6 thi gia xuat hién mé hinh
tang gia Bullish Bat va xu hwéng ngan han ciing dwoc nang Ién mirc TANG. Do do, ching t6i khuyén nghi €ac nha dau
tw ngan han xem xét MUA & murc gia hién tai.
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® KSB - M&A sé tao nén tang tang trudng
manh

Ma CP

Gia khuyén nghi
Gia hién tai

Xu hwéng ngan han

Xu huwdng trung han

Mdrc muc tiéu ngan han

Upside ngdn han so véi gia hién tai 15.22%
Mtrc cat 16 ngan han 21.85
Ty I& L&i/L6 trung binh 2.46 |
Thoi gian nam gitr dw kién (phién) 19 H=
Ty trong gidi ngan téi wu 11.28%
Khuyén nghi MUA
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QUAN PIEM THI
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Quan diém thi trwdng ngan han

Chung t6i cho rang thi trwéng cé thé sé diéu chinh trong phién ké tiép sau chudi tang lién
tiép kéo dai trong cac phién giao dich vira qua. Pong thoi, thi trwdng c6 dau hiéu buwdc
vao giai doan tich Ity cho thay ap Iwe diéu chinh c6 thé sé gia tang & nhirng phién giao
dich t&i va cac nha dau tw tranh m 0i @ cac nhip tdng manh. Ngoai ra, tam ly ngan
han tiép tuc tich cwe hon cho thay han tiép tuc gidm dan.

Hé thdng ctﬁ bdo xu huwdng cua nang muwc Xu hwong pgén han tr TRUNG
TINH 1én TANG. Do dé, chung t6i k nghi céq nha dau tw ngan han co the tiép tuc
tan dung nhip diéu chinh dé gia tang ty trong co phieu va mua mai.

Tham khao tin hi@u mua/ban cé phiéu tai:

AN  yianfa
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Danh muc khuyén nghi ngan han

Xu hwéng Xu hwéng klr\]lgay Giao dich Gia mua Khuyén nghi

CP Gia uyén Stop loss %Leoi nhuén Trang thai xu hwéng

N % @

ngan han trung han nghi T+ CELLED ELLED
SZC 2585 TANG TANG 26.41% NAM GIU Bien dong manh
VIP 568 TANG TANG 2.53% NAM GII Bien dong manh
TDM 25.00 TANG TANG 1.63% NAM GII Bien dong manh
VHM 79.60 TANG TAN 2.45% NAM GIU Bien dong manh
BWE 2550 TANG TAN 2.00% NAM GII Bien dong manh
KDC 31.75 TANG TAN 0.16% NAM GII Bien dong manh
HPG 2410 TANG TANG 4.78% NAM GIU Bien dong manh
TCM 22.00 TANG TANG 2.33% NAM GIU Bien dong manh
DHC 4440 TANG TANG 0.00% MUA Bien dong manh
-9 - KSB 23.20 TANG TANG 0.00% MUA Bien dong manh
&
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Phong Nghién ctpu va Phan tich khéi Khach hang ca nhan

Nguyén Thé Minh
Giam dbc Nghién ctru Phan tich

A N
+84 28 3622 6868 ext 3826
I e I l e minh.nguyen@yuanta.com.vn

|
Quach Birc Khanh Ly Thi Hién
Chuyén vién phan tich cao cap Trwdng phong Nghién cru Phan tich
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3908
khanh.quach@yuanta.com.vn hien.ly@yuanta.com.vn
Pham Tan Phat Nguyén Trinh Ngoc Hong
Chuyeén vién phan tich cao cap Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880 +84 28 3622 6868 ext 3832

phat.pham@yuanta.com.vn hong.nguyen@yuanta.com.vn
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an
offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored
investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report.
Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed
or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a
solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in
that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange
Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be
effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in
Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited,
which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on
securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.




