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Tai sao can tim hiéu FDI, FII?
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I. So sanh FDI va FlI kinh te

1. Khai niém phan loai FDI FlI

2. Tac dong FDI
3. Tac dong FlI

[I. FDI tai Viét Nam

1. FII tai Viét Nam

IV. Khuyén nghi

V. PTKT

Tang trwdng
TTCK

N
« Vi m6 6n dinh
SR ¢ Toc doé tang trwdng kinh té cao
J
« Thu hit vén dau tw FDI tdng trwdng qua cac cac ndm A
* Duy tri toc d6é tang GDP cao
« Thay dbi co’ cau kinh té va ngudn lwc san xuét )
« FIl thwerng di sau FDI h
* FDI dem lai lgi nhuén tot sé thu hat nha dau tw FlI
* FIl l&n khi toc d6 tang trwwdng kinh té cao nhat )
N
* FIl c6 anh hwéng chi phéi dén ‘song CP’ trén TTCK
J




2. Tac dong FDI

3. Tac dong FlI

[I. FDI tai Viét Nam
. FIl tai Viét Nam

IV. Khuyén nghi
V. PTKT

FDI va Fll khac nhau vé “déi twong str dung von” __hsc

Foreign Direct Investment — FDI

Vén do cty Coca-Cola & My dau tw cho cty
Coca-Cola & Viét Nam

Vén do cty Nestle & Thuy ST dau tw cho cty
Nestle & Viét Nam

Foreign Institutional Investment — Fll/
Foreign Portfolio Investment - FPI

Vén do cac cong ty/quy nwdc ngodi dau
tw vao doanh nghiép Viét Nam vai ti [é s&
hiru dwéi 50%.
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2. Tac dong FDI

3. Tac dong FlI

[I. FDI tai Viét Nam
. FIl tai Viét Nam

IV. Khuyén nghi

V. PTKT

Céc nganh nghé thu hut FDI .-hsc

Dong vén FDI ¢6 2 xu hwéng dau tw chinh:

« Giacdng cac san pham co giéa tri thap: giay da, may mac, linh kién dién t.
Tan dung nguédn lao déng gia ré & cac nwdc dang phat trién va tiép can thj
trwéng: Trung Quéc, Viét Nam, Pakistan, Campuchia, Myanmar

« Taora céac san pham cong nghé cao: fin-tech, cdng nghé sinh hoc. Tap
trung & cac nwéc co trinh dé lao dong cao: Ireland, Israel, My

=> DOng vén FDI quyét dinh co’ cau kinh té, san xuat va lao déng trong 10-

20 nam cta ngwéc nhan dwoc von.
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2. Tac dong FDI

3. Tac dong FlI

[I. FDI tai Viét Nam
. FIl tai Viét Nam

IV. Khuyén nghi
V. PTKT

Chién lwoc dau tw cua Fll

M&A cac cong ty ndi dia

Pau tw tai chinh: quy
dong/mo

Dong tién nong (hot
money): ETF

Mua trai phiéu chinh
phu, doanh nghiép

..hsc



FDI thay doi dién mao kinh té ciia nwéc nhan dwee __hse
dau tw

Diém dén cua FDI trong 2016-2017

United States (1) — 275 457

China (3 | s - FDI dem lai loi ich cho ca bén dau
1. Khai niém phan loai FDI FII Hong Kong, China (4) ' “::17 tw va nhan duwoc dau tw.
Brazil () [ & + Bén dau tw: tim kiém Igi nhuan
; P . 62 , A . > >
3. Tac dong Fll singapore (6) | 77 cao, da dang hda dau tw giam rui ro
iie 58 . A 42 £ fe iR
II. FDI tai Viet Nam Netherlands (5) 86 + Bén nhan dau tw: vén phat trién
1. FII tai Viét Nam | 50 . z x X e
, France (14) |75 kinh t&, dwoc ho tro nguon Iwc chat
IV. Khuyén nghi Australia 46
©) = lwong cao (nhan sy, cong nghé)
V. PTKT Switzerland .
witzeriand (8 ~ s qia > z
@) 48 - FDI da thay doi dién mao cua cac
India (11) [ % . n 5 o
] 1o B Developed economies nwdc nhan dwoc dau tw Ion: Trung
ermany 17 @ 2017 2016 X
o Quoc, Ireland.
Mexico (16) ' P B

Ireland (20) [*,2° W 2017 2016




1. Khai niém phan loai FDI FlI

3. Tac dong FlI
[I. FDI tai Viét Nam
[ll. FIl tai Viét Nam

IV. Khuyén nghi
V. PTKT

FDI gia cdng san pham: Trung Quéc thanh cdng
xwéng the gidi

« Céc doanh nghiép FDI da mang vao Trung Quéc:
+ Vén
+ Nhan sw cép cao
+ COng nghé
+ Viéc lam
+ Xu hwdng tiéu dung
« Trung Quéc dem lai lgi ich cho DN FDI:

+ Chi phi san xuét ré o
+ Thi tredng tiéu thuy I&n nhat thé gidi

— Lan s6ng FDI da bién TQ tré thanh cdng xwéng cla
thé gioi.

..hsc




FDI gia céng san pham: chia khoa ting treéng TQ ..hsc

Giai doan 1: thtr nghiém | Giai doan 2: phd bién rong rai Giai doan 3: thodi trao
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3. Tac dong Fll . I :
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II. FDI tai Viét Nam ] :
III. FIl tai Viét Nam 05 : :
I i

IV. Khuyén nghi

V. PTKT 0 ‘ LAA“A“AN
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FDI chét lwong cao: Ireland din ddu thu hutvén  __hse

@ Ireland:

Aglobalised economy 1997-2010: Vén FDI & Ireland la vén
FDI Stocks/GDP (%) X . a
chat lwgng cao (high value). Tap trung
vao cac nganh: Coéng nghé, dwoc, sinh
hoc, ky thuat, dich vu tai chinh.

o
~5

1. Khai niém phan loai FDI FlI

Il. FDI tai Viét Nam EU OECD  IRELAND H"?n, nay. Xu hwédng dau tw dang
L. Ell tai Viét N chuyén doi sang céac Iinh vyc lién quan
R FDI Position in Ireland dén: big data, internet of things, kinh té

IV. Khuyén nghi chia sé cbng nghé tai chinh
V. PTKT (Fintech)...
0
132% esazon  eroeen Nguén FDI chinh dén tir cac nwéc: My,

FDI Associated Employment Ha Lan, Luxembourg, Anh, Thyy Si

o
1.50/0 301533 305,952




FDI chat lwong cao: Tang trwéng kinh té Ireland

Billions

300
c
e
5 250
200
1. Khai niém phéan loai FDI FlI
150
3. Tac déng Fll 100
[I. FDI tai Viét Nam
50
[Il. FII tai Viéet Nam
IVKhuyénnghl 0 OdNMIWONDNDO ATNMNIWONDNDO AN®MTLDONDDO
23585835 8383885383883338853838883
mGDP ®mFDI
£ .. Thu nhap
GDP growth FDI growth That nghiép binh quan
1980-1990 7.4% 0.8% 15.78% Hang 27
1997-2007 12.4% 84.5% 4.67% Hang 10




Fll hwéng dén céac thi trwérng tai chinh Ién .-hsc

Top cac nwéc thu hat nhiéu von FIl nhat trong 2016

" 300 12%
é 250 10%
@ 500 8%
1. Khai niém phan loai FDI FlI 150 6%
2. Tac dong FDI 100 I 4%
50 I 2%
O I 0 E el
II. FDI tall Yl Aet Nam ®Q®° (& *@\\ Qg)q {-OQQ o S O\{\\({o Q}'Z’Qb @\\rb s @
III. FIl tai Viét Nam R & O &
IV. Khuyén nghi © <
mFIl ®FIl/GDP

V. PTKT

FIl tim kiém co hdi sinh lgi ngén han tir dau tw tai chinh.
FIl hwéng dén cac quéc gia co:

+ Tang trwdng kinh té cao

+Von FDI I&n

+ Trung tam tai chinh séi déng

+ Dé& dang lwu chuyén vén

+ Nhiéu wu dai vé thué




1. Khai niém phan loai FDI FlI
2. Tac dong FDI

Il. FDI tai Viét Nam
1. FIl tai Viét Nam
IV. Khuyén nghi

V. PTKT

Muc dich cua Fll: cac thwong vu M&A .-hsc

S6 lwong va gia tri M&A thwérng tang vot trong giai doan khing hoang

Riding the wave of megadeals

Deal value, year to Sep 30 Deals greater than $5bn
(stn) (% of total)
I Less than $500m $500m-55bn MM Greater 55bn —_—

50

40
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] 10
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2000 05

Source: Thomson Reuters
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Muc dich caa FIl: Pau tw tai chinh dai han .-hsc

Dong vén vao EM bién ddng manh, chi yéu 1a inflow

EM Portfolio Outflows

B | . Non-resident portfolio outflows from emerging markets accelerated to $12.3
1. Khai niém phan loai FDI FlI billion in May -- 18-month low

2. Tac dong FDI B EM Equity Flows [l EM Debt Flows

[I. FDI tai Viét Nam

[Il. FII tai Viéet Nam $19.1B $12.3B 5

IV. Khuyén nghi
V. PTKT

0
i

Source: IIF Bloomberg




Muc dich cta Fll: Dong tién nong .-hsc

Dong tién néng ETF bién dong I&n & cac EM

,,,,,,,,,,,,,, Aggregate Emerging Market ETF Fund Flows |,
1. Khai niém phan loai FDI FI| ’ ' | 1000
2. Tac dong FDI . 3 d ‘ l |
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trén thé gioi R, O |1 U AU SO 16 USROS S e
lll. Dién bién vén ngoai FDI va |
: +-1000
FIl tai Viét Nam |
IV. Khuyén nghi -\ - =
V. PTKT - | e} o R S, -
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1. Khai niém phéan loai FDI FlI
2. Tac dong FDI

3. Tac dong FlI

[I. FDI tai Viét Nam

. FIl tai Viét Nam

IV. Khuyén nghi

V. PTKT

Két luan .-hsc

- FDI va Fll déu c6 tac dong tich cuc: tao cong viéc maoi, tang ap lwc canh
tranh, cung cap cong nghé va von.

=> tao moi trwdng phat trién réng 1&n cho nwéc nhan dwoc vén.

- Chét lwgng dong vén FDI sé quyét dinh twong lai cia nén kinh t& nhan
dwoc von.

+ Trung Quéc la cdng xwdng san xuat

+ Ireland 1a trung tam cong nghé sinh hoc va tai chinh cia chau Au

- FIl tAc déng trwc tiép trién vong clia doanh nghiép

+ Quy dau tw tai chinh ndm git» ¢cd phan DN dai han gilp tang chat lwong co
céu s& hiru vdn cia DN.

+ Dong tién néng ETF tac dong I&n dén bién ddng trén TTCK.



I. So sanh FDI va FlI
ll. Xu huwéng dong vén ngoai

trén thé giGi

l1I. Fll tai Viét Nam
IV. Khuyén nghi
V. PTKT

Vai tro cta FDI ngay cang quan trong véi kinh té VN

20%

Ti TRONG DONG
GOP VAO GDP

72.5%

TONG KIM NGACH XUAT
KHAU 20175

23.7%

VON DAU TU PHAT
TRIEN TOAN XA HOI

12.6%

TOC DO TANG TRUONG
NAM 2017

14%

TI TRONG DONG
GOP NGAN SACH
NHA NUGC

..hsc



FDI vao Viét Nam tang manh 2007-2017 ..hsc

4%
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Ngudn: GSO, HSC, 20109.




|. So sanh FDI va FlI

Il. Xu hwéng dong vén ngoai

trén thé giGi

1. FII tai Viét Nam
IV. Khuyén nghi
V. PTKT

FDI vao VN chi yéu & mang gia cong .-hsc

Nhirng linh viee thu hit FDI Ié&n nhat nam 2017

8,59 ty USD

3,05ty USD

15,87 ty USD 23,3%
8,37 ty USD
Coéng nghiép San xuat,

ché bién, ché tao phan phaéi dién

Kinh doanh  Cac linh vuc khac
bat déng san
Nguon: B Ké hoach va bau tu



|. So sanh FDI va FlI

ll. Xu huwéng dong vén ngoai

trén thé giGi

l1I. Fll tai Viét Nam
IV. Khuyén nghi
V. PTKT

Két luan .-hsc

* Vai trd cha vén FDI dbi v&i phat trién kinh té & Viét Nam ngay cang
quan trong.

- DN FDI hién déng gép 20% vao téng thu nhap quéc dan GDP Viét
Nam.

« Linh viec DN FDI hoat ddng chid yéu la dét may, gidy da, linh kién dién
tlr...v&i gid tri gia tang khong cao.

«  Thu hiat dwoc FDI |a yéu té quan trong gitp Viét Nam thu hat vén FII.



Fll vao VN ting manh trong 2018 bat chap lan song ..hseC
rat von khoi EMs

12 4.5%
4.1% 4.0%
I. So sénh FDI va FIl 10 3.5%
[I. Xu huwéng dong von ngoai 3 3.0%
trén thé gioi 28% 2.5%
II. FDI tai Viét Nam 6 0 - 2 0%
, 4 ' 1.5%
IV. Khuyén nghi 1.0%
V. PTKT 2 0.5%
0 0.0%

2016 2017 2018

mmm F | (f USD) FI/GDP

Nguén: GSO, 2019.




|. So sanh FDI va FlI

ll. Xu huwéng dong vén ngoai

trén thé giGi
Il. FDI tai Viét Nam

IV. Khuyén nghi
V. PTKT

Cac linh vwe diu tw cha Fll vao Viet Nam  ..hsc

g i M« M&A tai Viet Nam dang thu hat FIl dén tte Nhat Ban,
’ \ = Han Quéc, Thai Lan do chinh sach céi mé, thi trwvdng
tiéu thy Ién voi dan sé tré.

... 54(’,.. w. & i E Cac nganh thu hat M&A: thwe phdm, ban 18, bat dong

Dau tw tai chinh la linh vwe tré nén hap dan khi kinh té
VN tang trwé@ng nhanh v&i cac DN c6 lgi nhuan cao. FlI
thwérng ton tai dwéi dang quy dau tw mé, déng, ETF.

CA4c tai san dau tw dwoc wa thich: bat ddong san, chirng
khoan

S Dong tien nong t FIl khai thac co hdi nang hang thi
_J tredng cho Viét Nam trong 2019-2020. Tap trung vao
TTKC v&i cac ma CP try, DN dau nganh.

Céac CP dwoc khdi ngoai wa thich: VNM, VIC, VHM,
MWG, MSN, HPG



I. So sanh FDI va FlI

Il. Xu hwéng dong vén ngoai
trén thé giGi

[I. FDI tai Viét Nam

IV. Khuyén nghi
V. PTKT

M&A: nganh nghé thu hdt nhiéu v

Thuc phadm dé udng

BDS

Cham soc SK

FMCG

CNTT

Banle

Gidao duc

Nang lugng tai tao

n nhat

CAGR 2017 - 2020 ngudn vén dé vao VN theo cac nganh nghé

0%

10%

20%

30%

40%

50%

Cac yéu t6 thu hut NPT nudc
ngoai:

- F&B: dan sb tré, tang trudng dan
s6 nhanh, nhanh chéng thich nghi
vdi cac trend mdi; kinh té tang
trudng bén viing.

+ SP cham soc stic khoe: nhu ciu
cham séc suc khde tang cao, nha
nudc cdng ndi ldng cac chinh sach
phap ly

- BDS: téc do db thi héa cao; phan
khic BBS nha & va BDS du lich

dang rat “néng”.



Pau tw tai chinh: Quy ngoai wa thich cac DN quan h
tri minh bach, tang trwéng cao -NSC

VEIL (Dragon Capital) VOF (VinaCapital)
Top 10 holdings Top 10 holdings
Name Ticker Sector NAV (%) Hoa Phat Group 10.7%
I. So sanh FDI va FlI hile W WG bai A
’ 1 Mobile World MWG  Retail 820 Khang Dien House (KDH) 8.6%
[I. Xu hwéng dong von ngoai 2 ACB ACB  Banks 715 : . .
" Al ons Airports Corporation of Vietnam o
trén thé gidi ACV) 7.7%
5 Khang Dien House KDH Real Estate 6.42
Il. FDI tai Viét Nam N
4 Vinhomes VHM  Real Estate 560 Vinamilk (VNM) 68%
X C = [, £1 o
IV. Khuyén nghi 5 Sabeco SAB  Fé&B 55 Phu Nhuan Jewelry (PNJ) 6.3%
V. PTKT Cooemn e e o Eximbank (EIB) 47%
- Quang Ngai Sugar (QNS) 3.6%
8 VEA EA Auto 28
VietJet Air (VJC) 3.4%
9 Vinam F&B 2
Coteccons (CTD) 3.2%

PVPower (POW) 2.7%




800.0
I. So sanh FDI va FlI
z 700.0
[I. Xu hwéng dong von ngoai
z 600.0
trén thé gidi
500.0
[I. FDI tai Viét Nam
400.0
. 300.0
IV. Khuyén nghi
200.0
V. PTKT
100.0

Dong tién nong — hot money:

231.7
192.0

Theo tuan

Dong tién qua quy ETF

749.6 2,400.0
1,900.0
443.9 1,400.0
315.8

262.1 900.0
400.0
(100.0)

T d4u ndm Cung ki nam trwéc

BVNM ETF VFMVN30

chi phéi VN Index

D DD DD DD D DD D W
N N N N N N N N N N N
Y X W XYY

Dong tién tich lily qua quy ETF va VN30

N
¥ e o o

VNM ETF VFM VN30

Nguén: HSC, 20109.
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..hsc
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I. So sanh FDI va FlI

ll. Xu huwéng dong vén ngoai
trén thé giGi

[I. FDI tai Viét Nam

IV. Khuyén nghi
V. PTKT

Vén FDI va Flil vao Viét Nam sé tiép tuc taing trong  __hse

2019-2020
Nhan t6 tac déng Dw bao xu hwéng
Vi mé 6n dinh, lao dong tré, gia
FDI s 5 . P
ré, tang trwdng kinh té cao
Chinh sanh céi mé, tri tru«‘yng’
Fll - M&A tiéu thu I&n, dan s tré, loi suét

cao

FIl - Pau tw tai chinh

Loi nhuan ctia DN cao, dong vén
lwu chuyén dé, thj trwdng con
nhiéu tiém nang

FIl - Hot money

UBCK cai thién quy ché dau tw,
trién vong nang hang thi trudng
2019-2020




Céc nganh va DN dwee hwong loit FDL FIl - pea

M& CP _FDlgia FI-MnA  FI-BTTC  /I-Hot
cong/CN cao money
Ban lé MWG, PNJ, MSN V V
|. So sanh FDI va FlI Thwe phdm, dd uéng VNM, SAB, BHN \/’

v
v

RTINS S CRTCURCCEINN B 5t jong san nha & VIC, VHM, CRE, KDH

rén thé gidi £
trén thé gidi Bat dong san KCN KBC, LHG, NTC

Il. FDI tai Viét Nam
Ngan hang VCB, ACB, MBB, TCB

QKKK
WL

Telecom FPT, VGI

IV. Khuyén nghi
V. PTKT

Dét may, soi TCM, STK

Thay san VHC, MPC

Van tai, kho bai GMD, VSC, ACV

Nang lwong REE, SBT

Dién, nwéc POW, PPC, BWE

VLXD HPG

CAKKKRRL

VNM, MWG, VIC, VHM,
MSN, HPG

<
<

C6 phiéu tru




|. Cap nhat chién tranh thuwong

mai My - Trung

Il. Trién vong chién tranh

thwong mai My - Trung
lll. Tac ddong dén VN

V. Phan tich ky thuat

CTCP Theé gi&i di déng - MWG hsc

Dinh gia 2019
Theo PE 135,884
Ty lé tang 53.37%

KHUYEN NGHI: MUA

Trién vong tich cwc cho MWG trong nam 2019 sé téi chi yéu ti ting trwdng cha 2 chudi
DMX va BHX sau khi 2 hé théng nay da tim ra dwg'c mé hinh hoat dong hiéu qua va bét dau
bwéc vao giai doan PT nhanh chéng, trong khi chuéi TGDD bwdc vao giai doan bao hoa:(1)
Chubi TGDD: DT va LN sé& gan nhw khdng tang trwdng khi thi phan da téi nguéng 50%. (2)
Chubi DMX: Viéc thay déi mé hinh clra hang dw kién giip méi clra hang DMX cé kha nang
trung bay tdng 20-40% so vé&i trwdc day, cuing vai viéc tiép nhan cac clra hang TGDD
chuyén déi sé giup DMX tiép tuc tang trwdng tét trong ndm nay. (3) Chudi BHX: MWG da
chirng minh duworc tinh kha thi ctia chudi BHX va vi thé day sé la dong lwc ting trwdng chinh
ctia DN trong dai han. Tuy nhién do mang hang tiéu dung cé bién LNG th4p hon hai mang
dién may nén bién LNG chung sé giam khi ty trong DT thi BHX tang I1én. Do do6, tang trwdng
LN CAGR 40% trong 2013 - 2017 sé& khéng con ma tbc d6 sé cham lai con khoang 20 -
25%/n&m.- Trong dai han, lgi thé cbt 16i vé nén tang cong nghé va kha nang &ng dung céng
nghé dé tim ra cac mé hinh kinh doanh mai sé la yéu té quyét dinh giup MWG duy tri sw
tang trwdng trong twong lai.

- Dy phong LNST 2019 dat 3,530 ty, twong dwong EPS (sau KTPL) la 7,771 VNB/CP.




|. Cap nhat chién tranh thuwong
mai My - Trung

Il. Trién vong chién tranh

thwong mai My - Trung
lll. Tac ddong dén VN

V. Phan tich ky thuat

CTCP vang bac da quy Phu Nhuan - PNJ hsc

Pinh gia 2019
Theo PE 127,594
Ty lé tang 22.69%

KHUYEN NGHI: KHA QUAN

- Nganh ban I& Viét Nam trong giai doan 2019 - 2022 c6 nhiéu tich cwc, nhd huwdng loi tiy
tang trwdng kinh té dan t&i thu nhap tang cao. - Thi trudng ban 1é trang strc vang cé 80%
van 1a phan khuc truyén théng khong thwong hiéu. Véi vi thé va quy mé dau nganh cung bbi
canh kinh té thuan loi, PNJ dwoc ky vong tiép tuc tang trwdng thi phan phan khuc trung cao
cép, déng thoi cé kha nang chiém dwoc thi phan tir phan khuc khéng thwong hiéu. Tang
trwdng sé dén tir nd lwc tiép tuc mé rong chudi ban 1& trén toan quéc [én 600 - 700 clra
hang trong 5 ndm t&i.- Ngoai linh vue kinh doanh chinh 1a vang trang strc, PNJ da tién hanh
ban th&r nghiém cac mat hang phu kién thdi trang (d6ng ho) tai mét sb clra hang va cho ti
suét lgi nhuan va tang trwdng an twong. Nham téi cing mét dbi twong khach hang, cac san
phdm nay khi chinh thirc dwoc dwa vao tat ca hé théng PNJ sé gitp gia tdng dang ké
doanh thu va bién LN cho PNJ.- Trong bdi canh thwong mai dién tir phat trién, PNJ da dau
tw 6.5 triéu USD vao hé théng ERP va 1.8 triéu USD vao hai hé théng CRM va RFID méi dé
cai thién kha nang phan tich di liéu, v&i muc dich phan tich hanh vi khach hang nham dwa
ra nhi*ng s&n pham riéng biét cho ttrng nhém nguoi.

- Dy phéong LNST 2019 dat 1,252 ty, twong dwong EPS (sau KTPL) la 6,631d/cp.




|. Cap nhat chién tranh thuwong

mai My - Trung

Il. Trién vong chién tranh

thwong mai My - Trung
lll. Tac ddong dén VN

V. Phan tich ky thuat

CTCP Tap doan Thé Ky - CRE hsc

Pinh gia 2019
Theo PE 38,490
Ty lé tang 45.24%

KHUYEN NGHI: MUA

Trién vong tich cwc trong nam 2019 ctia CRE sé& dén chi yéu tir ting trwdng mang
moi gidi va déc biét 1a dau tw thi cap:

+ Thi trwérng BDS nhin chung trong ndm 2019 van sé sbi dong, dac biét & phan khuc
trung cap va BBS gia ré khi thj truéng dw an BDS cao cép da bao hoa. Dac biét,
CRE c6 dinh hwéng mé réng hé théng méi gidi BDS sang thi trwérng BDS cii (thay vi
chi tap trung vao ban cac du an mai nhu trudc day). Day ciing 1a mét hwéng di tiém
nang cho CRE.

+ Mang dau tw thir cap dw bao ciing sé tang trwdng tét trong nam t&i véi viec mé
ban cac dw an Lovera (Bac Ninh), Lang Viét Kiéu (Hai Phong).+ Loi thé vé nén tang
giao dich online sé la diém twa giup CRE cd thé tang truédng manh vé doanh thu,
trong khi kiém ché dwoc da tang cha chi phi ban hang, qua dé cai thién bién LN.

- Dy bao LNST nam 2019 cia CRE dat 391 ti (twong dwong tang trwedng 24% YoY),
tu’o’n‘g dwong v&i EPS dat 4,892 VNBD/CP va hé sé Forward P/E cho ndm 2019 13
5.4 lan




|. Cap nhat chién tranh thuwong
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V. Phan tich ky thuat

CTCP C6 phan FPT - FPT hsc

Pinh gia 2019
Theo PE 58,071
Ty lé tang 29.62%

KHUYEN NGHI: MUA

- Trién vong cta FPT trong 2019 tiép tuc tich cwc:(1) Mang gia cong phan mém tiép
tuc tdng trwdng nh& nhu cau t thi trworng Nhat va My. Mang dich vu CNTT tiép tuc
c6 bién LNG cao nh& déng gép cao hon tr mang dich vu IT va gidi phap phdn mém
c6 ty suat LN cao.(2) Mang dich vu vién théng tiép tuc duy tri tdng trwdng én dinh
quanh mic 10 - 12%. (3) Cac mang khac: dw bao mang ban 1& va phan phéi tang
trwdng khodng 14% nhé tang trwdng cla FRT. Mang gido duc dw kién tang trwéng
khodng 10% nh& tang sd lwong hoc sinh nhap hoc.

- V& dai han, tiém nang clta FPT t&i tv cac yéu té sau:(1) M& réng tép khach hang:
FPT mé& rong XK phan mém sang Han Quéc. Ngoai ra, du kién thj tredng My sé
vuot mat Nhat tré thanh thi trwong chinh cta FPT nho Intelinet.(2) Mang XK phan
mém: tbc dé tang trudng dich vu CNTT cta VN 14 15 - 25%/nam. (3) Tiém nang tw
thi trwdng vién théng trong nwéc: nhu cau s dung cac dich vu Internet van tang
nhanh, chat lwong Internet hién nay van con thap va tbéc dé con nhiéu tiém nang dé
cai thién.

- Dy phéng Loi nhuan: LNST 2019 - 2020 I13n Iuot dat 3,158 - 3,751 ty, tuong
dwong EPS (sau KTPL) la 4,632 - 5,502d/cp.




|. Cap nhat chién tranh thuwong
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V. Phan tich ky thuat

Ngan hang thwong mai CP Ky thwong Viét Nam -
TCB ..hsc

Pinh gia 2019
Theo PE 40,973
Ty lé tang 49%

KHUYEN NGHI: MUA

- Hoat ddng tin dung va dich vu lan lwot chiém 55% va 23.3% co ciu doanh thu cda
TCB. TCB 1a mét trong sb rat it ngan hang tai VN c¢6 ty 1é doanh thu ti dich vu cao.
Céc dich vu chinh cia TCB Ia: dich vu thanh toan, Gy thac va dai ly, hoa héng bao
hiém&chirng khoan. Doanh thu khac chi yéu dén tir hoat dong thu héi no da trich
lap

- Hé sb6 CAR 14.3% cao nhét trong s6 cac NHTM niém yét.

Giai doan 2018-2020:

- Tin dung tang trwdng véi tbe dd gdp binh quan ndm 1a 20,3% nhé& TCB mé rdng
danh muc trai phiéu doanh nghiép ciia minh (tdng 175%). TCB c6 thé cip han murc
tang trwdng tin dung cao nh& hé s CAR cao.- Thu nhap lai thuan tdng manh 24,6%
va |i thudn HD dich vu tir hoat ddng kinh doanh chinh tdng manh 49,5%- Trong khi
do chi phi dw phong dw kién gidm 3,9%/nam trong 3 nam t&i nhdr TCB ¢ bang can
dbi ké toan sach.- Hién room cho ndt nwéc ngoai dang duwoc khéa & mac 22,5% va
it c6 kha nang TCB sé s&m nang room.

- Dy doan LNST nam 2019 va 2020 thudc vé c¢b déng cty me 1a 9,699 ty va 11,766
ty, twong rng EPS 2.774d va 3.3654.
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IV. Khuyén nghi

MWG ..hsc

Quan diém k§ thuat: Tao nhip ting kha bat I&n tir ving MA20 két hop thanh khoan tich cuc thé hién su dich
chuyén trd lai ciia dong tién. MWG dang gip ngudng can nho tai ving dinh cii. Dién bién gi4 kha ning van
con giao dich Itrng khirng quanh vung dinh cii nay, trude khi buc pha thoat khoi xu huéng hién tai

Khuyén nghi: Duy tri quan st quanh viing gid 90. Can nhic md vi thé tai nhitg nhip giam diém quanh ving
gi4 89 — 89.5.

WMWG - Daily 19/03/2019 Open 89.30, Hi 91.00, Lo 89.30, Close 90.20 (+1.1%) Vol 411470 =89.28, Mid MA(Close,20) = 88.31, Long MA(Close 200) = 87.02, =90.20,

26 Dec 10 "7 24 2019 7 "4 21 28 'Fdb 18 25 "Mar 1 18

MWG - Volume = 411,470.00, MA1(Volume,20) = 716,556.50

MWG - MACD(12 26) = 0.86, Signal(12,26 9) = 0.76

MWG - RSI(14) = 62.53
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IV. Khuyén nghi

PNJ ..hsc

Quan diém k¥ thuat: PNJ duy tri nhip ting tich cuc va nam trén hau hét cac duong MA quan trong thé hién
su tich cyuc ctia Xxu hudng hién tai. Tuy nhién, thanh khoan dang cho thay sy suy yéu trong nhitng nhip ting
gan day thé hién, dong tién dang khong con ung hd cho xu hudng di 1én. Ngoai ra, duong RS ciing da cho tin
hiéu tiém can viing qua mua, dang canh b&o nhiing rui ro diéu chinh ngén han.

Khuyén nghi: Tiép tuc quan sét tranh quanh ving gia 104 — 105. Canh mua, tai nhitng nhip diéu chinh quanh
vung gia 100 — 102.

PNJ - Daily 19/03/2019 Open 105.00, Hi 105.00, Lo 104.00, Close 104.20 (+0.2%) Vol 47150 = 103.68, Mid MA(Close,20) = 100.30, Lo A(Close,200) = 97.25, =10543,

|| I
(

PNJ - MACD(12 28) = 2.06, Signal(12,26 9) = 1.72




CRE ..hsc

Quan diém Ky thuét: : CRE dang cho tin hiéu chiing lai sau nhip diéu chinh kéo dai. Puong gia duy tri nim
trén MA5 va duong MACD dang cho xu hudng thu hep khoang cach véi duong signal. Xu huéng chinh la
|. Cap nhat chién tranh thuong tich lﬁy di ngang trong b,ién d6 hep sau nhip giam vira roi.

Khuyén nghi: M& vi thé mua tham do véi ty trong nho tai ving gia hién tai.

mai My - Trung

I I Tnén Vong Chlé'n tra n h CRE - Daily 19/03/2019 Open 26 60, Hi 26 65, Lo 26 55, Close 26 60 (+0.0%) Vol 45360 = 26.53, Mid MA(Close,20) = 26.98, Lo A(Close 200) = [EMPTY}, =27.38,
thwong mai My - Trung !*l-l-l-l-+
lIl. Tac dong dén VN gy
IV. Khuyén nghi T“HHT*
24 2019 7 14 21 28 'Feb "8 25 "Mdr 11 18
CRE - Volume = 45,360.00, MA1(Volume,20) = 141, 087.50

N I ||||||I|||||||.
CRE - MACD(12.26) = 010, Signal(12.26,9) = 0.02

CRE - RSI(14) = 44.12
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IV. Khuyén nghi

FPT ..hsc

Quan diém k¥ thuat: FPT sau nhip ting dung dimg, dang cho tin hiéu diéu chinh nhe tao mat bang tich liy
quanh ving gia hién tai. Thanh khoan béan xuéng 12 thap thé hién ap luc ban khong cao. Xu hudng chinh la
tich lily tao nén di ngang, trude khi tiép tuc xu hudng ting moi.

Khuyén nghi: Quan sat. Canh mua tai nhitng nhip diéu chinh, quanh viing gia 45.2 — 45.7.

FPT - Daily 19/03/2019 Open 46.20, Hi 46.30, Lo 46.00, Close 46.05 (-0.3%) Vol 148100 =46.14, Mid MA(Close,20) = 45.25, Lo A(Close,200) = 43.21, = 46.84, =4376

FPT - MACD(12,28) = 0.64, Signal(12,26,9) = 0.58
“““ g I L ,
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IV. Khuyén nghi

TCB ..hsc

Quan diém ky thuit:: TCB dién bién gia dang cho xu hudng tich liiy quanh trong bién d hep. Puong gia
van duy tri on dinh trén MAS5,20 thé hién nhip tich liiy dang cho xu hudng 6n dinh. Ngoai ra, duong gia van
dang duy tri trén dudng hd trg xu hudng ting thé hién xu huéng di 1én van duoc duy tri.

Khuyén nghi: Quan sat. Canh mua tai nhitng nhip diéu chinh, quanh viing gia 26.5 — 27.

TCB - Daily 19/03/2019 Open 27 05, Hi 27 20, Lo 26 90, Close 27 15 (+0.4%) Vol 559140 = 27.02, Mid MA(Close,20) = 27.00, Lo A(Close 200) = {EMPTY}, =27.37,

12 19 26 'Dec 10 17 24 2019 7 14 21 '28 'Feb 18 25 "Mar 11 18

TCB - Volume = 559,140.00, MA1(Volume,20) = 2 804,312.50

TCB - MACD(12.26) = -0.00, Signal(12,26,9) = -0.01




CAM O'N ANH CHI VA
CAC BAN DA QUAN TAM
LANG NGHE!



