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MORNING NOTE — Tang ty trong c6 phiéu va chi yéu tap trung & Largecaps va Midcaps — ANV 15/08/2018

DIEN BIEN THI TRUONG THE GIOI

Gia dau Brent giam nhe 0.87% va van giao dich dwéi
dwong trung binh 20 ngay. Béng thoi, dd thj gia cla

gi4 dau Brent van dang trong giai doan tich Ily va xu _-"'.. '|' ;
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mmmwume”iﬁgﬂbién gi4 cda gia dau Brent e Hogy | Thay @51 tinn (ty Prexmljm
TTCK My hdi phyc manh khi déng Lira cia Thé Nhi  vangck  14/08 - -  -0.05%
Ky héi phuc. Chi s6 S&P500 tang 0.63% va db thi giA DB FTSE 13/08 . . -1.39%
tién vé gan vung khoang tréng gidm gia dwoc hinh thanh  Ishares MSCI 14/08 i i -1.50%

trong phién giao dich 10/08/2018. Bdng thdi, dd thj gia
c6 kha nang sé tiép tuc bwdc vao giai doan hdi phuc ki

thuat va xu huwéng ngén han van duy tri @ mic TANG.

Frontier 100 ETF
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DIEN BIEN THI TRUONG VIET NAM

Khéi ngoai tiép tuc mua rong gan 20.5 ty trén ca ba san va lweng mua rong van cha yéu tap
trung phan I&n & nhém cé phiéu Largecaps, mac du chiu 4p lwc ban gan 30 ty cta quy iShares
MSCI Frontier 100 ETF. N&i bat nhat 14 ¢ phiéu CTD ciing lién tuc dwoc khdi ngoai mua rong trong

céc phién giao dich gan day va dd thj gia duy tri da tang véi khéi lwong giao dich tang dan.

e Db thi gia ctia CTD tién vé gan murc khang cw ngan han 160,500 ddng/cp va c6 kha nang sé
déi méat véi &p lwe diéu chinh ngén han khi tiém can ving khang cw nay. Diém tich cuc la do
thi gia dang buéc vao giai doan bién ddng manh theo chiéu hwéng tich cwe va rii ro ngén han
van & muirc thap

e Xu hwéng ngén va trung han duy tri & mirc TANG, dic biét xu hwéng trung han dang cé dau
hiéu tich cwc ré rang hon va ky vong thanh khoan sé con cai thién hon trong nhirng phién giao

dich t&i. Do d8, cac nha diu tw ngén han c6 thé xem xét tich Ity & cac nhip diéu chinh

CTD - Dally 8/14/2018 Open 155 5, Hi 156.3, Lo 153 5, Close 158 (1.3%) MA1(50) = 146,82, MA2(100) = 143.66, BETop(20,2) = 158.80, BBBol(20 2) = 13789, MA3(20) = 148.35

CTD - Volume = 455,180.00, MA(Volume, 20) = 191,892.00
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Dién bién gia cua c6 phiéu CTD
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CO PHIEU QUAN TAM

THUY SAN NAM VIET

Gia dong ctra

17,800

San: HOSE - Nganh: San xuét thwc

pham

ANV c6ng bé KQKD quy 2/2018 rat kha quan v&i doanh thu thuan dat
868.5 ty dong ting 31,2% so véi cung ky va LNST dat 113,3 ty déng, gap
4.1 1an so v6&i cung Ky ndm ngoai. Mac du bién loi nhuan gop giam nhe
so v&i cling ky nhwng lgi nhuan gép van tang trwéng 23%

DU LIEU CO PHIEU

i 200.00%
Von héa thi trwong: 2,219 TyVND
SLCP Iwu hanh: 124,649,875 CP 150.00%
SLCP niém yét: 125,044,625 CP 100.00%
S$& hiru nha nwéc: 0%
Sé& hiru nwérc ngoai: 3% 50.00%
EPS co ban: 2,146 VND 0.00%
P/E (TTM): 8.3x
P/B (TTM): 1.5x -50.00%
ROE (%): 19% 01/01  01/02 01/03 01/04 01/05 01/06 01/07
ROA (%): 9%
Ty suét cé tuec: 0% == ANV ===VN-Index

ANl S A Nam Nam

PHAN TICH KY THUAT 2016 2017 2018 P
Ngwéng khang cw ngan han: 20.0 Tang trwdng DT 13% 4% 8%
Nguéng hé tro ngan han: 155 Tang trudngLNST 1176% 286% 74%
Xu hwéng ngan han (5-10 ngay): TANG Bién LN gop 0.13 0.15
Nguw&ng khang cw trung han: 22.8 Bién LN rong 0.00 0.05
Ngwéng hé tro trung han: 14.0 EPS co ban 295 1,136 2,000
Xu hwéng trung han (1-3 thang): GIAM P/E 84.9x 22.0x 8.9x

SO SANH CAC DOANH NGHIEP CUNG NGANH

Ma chirng khoan

Vén héa TT

Tdng sb dbi tha: 36

ANV
MPC
VHC
ASM
IDI
TRUNG BINH NGANH

(Ty VND)
2,219
5,311
6,526
3,060
2,089

ANV - Giam dau tw ngoai nganh va giam ty |é no

15.3% 6.0%
0.0% 0.0%
14.3% 7.1%
13.9% 23.3%
14.1% 8.8%
11.2% 11.7%

8.3x 1.5x
6.6x 2.0x
8.4x 2.1x
3.1x 0.8x
3.6x 0.9x
7.7x 1.5x

e ANV cong bé KQKD quy 2/2018 rat kha quan véi doanh thu thuan dat 868.5 ty dong tang 31,2%
s0 v&i ciing ky va LNST dat 113,3 ty ddng, gap 4.1 1an so véi cung ky ndm ngoai. Mdc du bién

loi nhuan godp gidm nhe so véi cung ky nhwng lgi nhuan gép van ting trwdng 23%, bén canh

d6 khoan hoan nhap no khé doi 45 ty ddng cla coéng ty con Thiy san Bién Dong va lai tién g

tdng manh so véi cuing ky 1a nhitng nguy&n nhan chinh khién lgi nhuan ctia ANV tdng manh
trong quy 2/2018. Ly ké 6 thang dau nam 2018, doanh thu thuan dat 1,683 ty déng, ting
23.2% so véi cung ky, LNST dat 189 ty déng cao gép 3.6 lan cung ky ndm ngoai

e Nam 2018, ANV d&t muc tiéu dat 3,200 ty ddng doanh thu va 250 ty déng LNST (EPS twong
&ng la 2,000 ddng), theo d6 két thic nira dAu nam cong ty da hoan thanh duoc 52.6% ké

hoach doanh thu va 75.6% ké hoach lgi nhuan. Trong PHCD thuwéng nién méi dién ra gan day,
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BLD cla ANV tw tin cong ty c6 thé hoan thanh vwot mic ké hoach dé ra véi LNST c6 thé dat
300 ty déng trong nam nay

e Trong qué khtr, ANV da sa lay vao céac hoat ddng dau tw ngoai nganh khéng hiéu qua va khién
cho rat nhiéu ngudn lwc cta cong ty bi lang phi. Sau qua trinh tai co ciu dién ra trong 2 nam
vira qua, ANV co ban da giai quyét dwoc nhirng tén dong trong qua khi khi cong ty quyét dinh
thoai vén hoan toan khai cac khoan dau tw tai chinh kém hiéu qua va tap trung ngudn lwc cho
hoat dong kinh doanh cét 16i. Trién vong trong ndm nay la tich cwc mot mét nhe thi trwdng
thuan lgi, mat khac ANV con cé thém cac khoan hoan nhap khoan phai thu khoé doi cling nhw
lgi nhuan tai chinh tr viéc thoai vén khéi cac khoan dau tw

e Theo sé lieu ctia Téng cuc Hai Quan, trong quy 1/2018, ANV la doanh nghiép xuat khau cé tra
I&n ther 2 theo lwong va kim ngach (chi sau VHC). Loi thé ctia ANV d6 la cong ty co thé tw cha
dwoc 100% ngudn nguyén liéu dau vao (trong khi doanh nghiép dau nganh Ia VHC chi tw chd
dwoc khoang 70% nguyén liéu dau vao) nhe sé hiru 250 ha viing nuéi, bén canh d6, ANV con
xay dung dwoc chudi gia tri khép kin trong nganh thdy san tir viing nuéi, con giéng, thirc an
chan nuéi, cho t&i nha may ché bién phu pham va bao bi. Nhé vay ma bién lgi nhuan gop cta
ANV dang & mrc twong dwong véi cac doanh nghiép nganh nhw VHC

e ANV dang c6 ké hoach giam ty |é no vay va dan dan sé huéng téi viéc khéng st dung no, bén
canh d6, ban lanh dao ciing da up mé& vé dw an 400 ha dang ché tinh An Giang phé duyét.
Day déu la nhirng ké& hoach rat tham vong ctia ANV

e O murc gia hién tai, cd phiéu dang dwoc giao dich tai P/E k& hoach 2018 13 8.9x, day ciing la
murc P/E trung binh nganh

e Db thj gia tdng cia ANV tang hon 2% va vot lén trén mc 17,000 déng/cp véi khdi lwong giao
dich tang dan. Bdng thi, db thi gia ciing tiém can dwéng trung binh 20 ngay va rii ro ngén
han c6 dau hiéu giam dang ké&. Ngoai ra, hé théng chi bao xu hwéng clia ching t6i nang muc
xu hwéng ngén han tr GIAM I1&én TANG va xuét hién diém MUA ngén han. Do d6, ching t6i
khuyén nghi cac nha dau tw ngén han c6 thé xem xét MUA & viing gia hién tai véi ty trong thap
du6i 40% lwong cAn mua, mirc muc tiéu ban dau 22,800 déng/cp va mirc cat 16 & mirc 15,500

ddng/cp, twong &ng ty |&é Reward/Risk = 2.2:1
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ANV - Dally 8/14/2018 Open 17.9, Hi 18.1, Lo 17.5, Close 17.8 (2.3%) MA1(50) = 20.64, MAZ(100) = 22.25, BBTop(20,2) = 19.88, BEB0!(20,2) = 16.00, MA3(20) = 17.94
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Dién bién gia cua cé phiéu ANV
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QUAN DIEM THI TRUONG NGAN HAN

Chung t6i cho rang thj trwérng sé con xuét hién nhip rung lac trong phién va duy tri da tang trong phién
ké tiép. Bdng thoi, rai ro ngén han tiép tuc & murc thap, dac biét cac chi sd chinh c¢6 d4u hiéu bwédc vao
giai doan bién ddong manh theo chiéu hwéng tich cwe cho thay dong tién sé tiép tuc duy tri & mdc cao
trong ngan han. Ngoai ra, ty trong cd phiéu téng tré lai va van duy tri & mirc cao cho thay co hoi giai

ngan méi tiép tuc gia tdng va cing ¢ xu huéng tang ngén han.

Hé théng chi bao xu hwéng ctia chang téi van duy tri mirc TANG xu hwéng ngén han trén hai chi sé va
nang muc cat 16 cha hé théng Ién mkc 944.72 diém cua chi sb VN-Index va 104.69 diém cuda chi s
HNX-Index. Do d6, ching t6i cho réng cac nha dau tw ngan han cé thé tan dung nhip diéu chinh dé gia
tang ty trong cb phiéu va wu tién ndm gitr nhém cé phiéu Largecaps va Midcaps.

Ty trong khuyén nghi ngan han: 59% cé phiéu/41% tién mat.

Ty trong khuyén nghi trung han: 31% cb phiéu/69% tién mét.

Ty trong cé phiéu c6 thanh khoan
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Biéu d ty trong cé phiéu ngdn han
DANH MUC CAC CO PHIEU THEO DOI

e Cb phiéu xuét hién tin hiéu mua ngéan han: ANV, HBC
e Cb phiéu xuét hién tin hiéu ban ngan han: LDG

Béng theo d6i xu huéng ciia cac cé phiéu duwoc ching t6i cdp nhat trong bao cao Nhan dinh thj truong

(B&o céo nay sé duoc ching tdi cdp nhat vao méi budi chiéu sau gior giao dich).
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DANH MUC KHUYEN NGHI NGAN HAN

Xu hwéng Xu hwéng Gia mua Mirc cat 16 %Loi nhuan Khuyén nghi

ngan han trung han ngan han ngan han
PNJ 102.00 TANG GIAM 90.30 90.42 12.96% NAM GIl
CTG 25.30 TANG GIAM 24.00 23.17 5.42% NAM GIl
ACB 37.50 TANG GIAM 35.60 34.49 5.34% NAM GII
HPG 38.50 TANG GIAM 37.20 35.44 3.49% NAM GII
STB 11.60 TANG GIAM 11.20 10.79 3.57% NAM GII
BSR 17.70 TANG GIAM 15.80 16.68 12.03% NAM GII
MSN 93.50 TANG GIAM 79.10 85.06 18.20% NAM GII
DGW 24.90 TANG GIAM 23.90 23.17 4.18% NAM GIl
GAS 101.20 TANG GIAM 86.90 93.25 16.46% NAM GII
vic 154.40 TANG GIAM 144.40 145.08 6.93% NAM GII
KSB 30.30 TANG GIAM 29.79 29.05 1.72% NAM GIl
TCB 27.20 TANG GIAM 28.50 25.99 -4.56% NAM GIl
BVH 82.70 TANG GIAM 78.00 77.36 6.03% NAM GII
ssl 31.00 TANG GIAM 29.55 28.62 4.91% NAM GII
ANV 17.80 TANG GIAM 17.80 15.50 0.00% MUA

DANH MUC KHUYEN NGHI TRUNG HAN

Hién nay, ching t6i van chwa cé khuyén nghi méi.
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CTCP Chwrng khoan Yuanta Viét Nam

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quéch Blrc Khanh Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cap  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Moi gi&i Hoi S& Giam déc Khéi khach hang nguwei Hoa Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn gue.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay Bui Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Béng Nai
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 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
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