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MORNING NOTE - Rui ro ngan han da cé nhirng dau hiéu giam — VCB 03/04/2020

DIEN BIEN THI TRUONG THE GIOI

Gia dau Brent taing manh hon 16% va bién dong

manh trong phién sau khi Téng théng Trump phat biéu

trén twitter vé viéc dé nghi Nga va Arap Saudi nén cat e
gidm san lwong vai 15 triéu thung. Gia dau Brent nhanh [
chéng thu hep da tang vé cudi phién do tam ly lo ngai }“;I- '
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o D0 thi gia clia gia dau Brent dang trong giai doan Dien bien gia cda chi s6 Dow Jones

tich Ity va rai ro ngan han tiép tuc c6 chiéu

hwéng gidm. Tuy nhién, xu hwéng ngan han van
duy tri & mirc GIAM.

G-BOIL - Daily 4/2/2020 Open 25.71, Hi 35.99, Lo 25.46, Close 29.73 (16.3%) MA(20) = 28.47, BBTop(20.2) = 34.40, BBBo

Thay déi | M/B wéc Ty lé

(.000) tinh (ty) | Premium

VanEck 02/04 - - -2.64%

DB FTSE 01/04 - - -0.07%
Ishares MSCI
I Frontier 100 ETF 02/04 ) ] -3.31%
Kim Kindex VN30 01/04 - - -0.25%
| Premia MSCI 01/04 - - -0.26%
l E1VFVN30 31/03 -200 -2 5.80%

G-BOIL - Volume = 0.00. MA({Volume,20) = 39,360.50
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Created with AMIBTOKe - 0vanced chanting and technical anaysis SOMWare. N /AW aMIDIOKEr com

Dién bién gié cua gié dau Brent
Nhém cé phiéu nganh nang lwong ting manh da hé
tro cho da ting cia Phé Wall dwoc duy tri. Chi sé Dow
Jones déng ctra tang hon 2% va dé thi gia buwéc vao giai
doan tich Idy. Ddng thi, kha ndng da tang sé tiép tuc duy
tri trong phién giao dich ké tiép va xu huéng ngan han

van duy tri & mirc TANG.
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DIEN BIEN THI TRUONG VIET NAM
Khéi ngoai tiép tuc ban rong hon 126 ty va tap trung mua rong & nhém c6 phiéu ngan hang. O

chiéu ban rong, ngoai cd phiéu MSN thi HVN bj khéi ngoai quay tré lai ban rong manh.

e Viéc dirng hoat ddng khai thac cac chuyén bay da khién HVN chiu anh huwéng dang ké trong
thoi gian qua va budc HVN dang tién hanh co ciu tinh hinh hoat déng kinh doanh trong ngén
han nham déi phé véi dich bénh Covid-19. Mrc Stock Rating ctia HVN dang & mic 39 diém
cho thdy mirc xép hang téng trwdng cla cb phiéu nay & mirc TIEU CUC.

e Trong ngan han, d6 thj gia dang buéc vao giai doan tich Ity cho thdy da gidm ngan han ciing
dang c6 nhirng dau hiéu chirng lai, nhwng xu huwéng ngén han van duy tri & mic GIAM. Dya

trén mé hinh gia, ching t6i cho r&ng murc hd tro 17.22 dang la nguwéng hé tro quan trong trong

ngan han.

HVN - Daily 4/1/2020 Open 17.8, Hi 18.65, Lo 17.75, Close 18.5 (3.9%) MA(20) = 20.65, BBTop(20,2) = 25.05, BBBot(20,2) = 16.24

[HVN - Volume = 1.344.,060.00. MA(Volume, 20) = 990,987.50

i JIII|I|II Ll bl oo (1PN R wus s s e s e | I
Oct 7 14 28 Nov 11 18 25 Dec § 16 23 302020 13 200 Feb 10 17 24  Mar 9 16 23 30 Apr
Created with AmiBroker - EIOVEIH(EG charting and technical analysis soffware Nitp//www amibroker com

Dién bién gié cta cé phiéu HVN

Chi sé PMI thang 03 thap ky luc. PMI giam tir 49 didm thang 2 xudng con 41.9 diém, thap nhét t
trwdc téi nay. Dich Covid-19 da khién ca sb lwong va don dat hang méi trong thang 3 déu giam sat
nghiém trong. Chudi cung (rng san xuét bi gian doan, hang loat cac cong ty gidm hoat déng mua hang

va hang tdn kho.

e S lwgng don dat hang gidm manh khién nhiéu cong ty da gidm bét sé lwong nhan vién. Mirc
d6 lac quan cla cac doanh nghiép gidm thap trwdc nhivng lo 1ang vé anh hwéng dich van con
tiép dién trong thang toi.

e PMI Viét Nam thang 3 gidm 14.9% so v&i thang trwdc véi da gidm manh chi sau Philipines
gidm 24.1% & mirc 39.7 diém. Indonesia 1a qudc gia ghi nhan sé ca t&r vong cao nhét trong khu
vire ciing c6 suw sut giam dang ké 12.7% & mirc 45.3 diém.

e Trong khi d6 Trung Quéc tang 24.3% so vé&i thang trudc & mirc 50.1 diém cho thdy hoat dong
san xuét tai day da bat dau khéi sdc. Han Quéc van ghi nhan thang thir 3 chi sé PMI gidm lién

tiép, & mirc 44.2 diém trong thang 3.
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Chi s6 VN-Index nhiéu kha nidng hinh thanh da ting trong khung th&i gian 08/04 — 27/05/2020.
Dua trén cac mé hinh phan tich khung théi gian, ching t6i ky vong chi s& VN-Index c6 thé hinh thanh
xu hwéng téng trong khung thdi gian nay. Biém tich cwe chung t6i nhan thay Ia rdi ro ngén han trén chi
s6 VN30 da c6 chidu hwéng gidm va néu db thi gia tiép tuc hdi phuc nhe trong mét vai phién tai thi

nhiéu kha nang db thi gia sé chinh thirc buéc vao giai doan tich Idy.

VN30INDEX - RSI(14) = 25.93

70

'VN30INDEX - Daily 4/1/2020 Open 609.35, Hi 631.6, Lo 606.03, Close 628.79 (3.0%) MA(20) = 697.27, BBTop(20,2) = 836.43, BBBot(20,2) = 558.11
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Crealed with AmiBroker - advanced charting and fechnical analysis seftware. hiip./Awww amibroker.com

Dién bién gié cta chi s6 VN30
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CO PHIEU HOM NAY
VIETCOMBANK
Gia dong ctra 65,000
San: HOSE - Nganh: Ngéan hang

VIETCOMBANK

DU LIEU CO PHIEU

Vén héa thj trwong: 229,950
SLCP Iwu hanh: 3,708,877,448
Ngay niém yét: 6/30/2009
S& hiru nha nwoc: 75%
Sé& hiru nwérc ngoai: 24%
EPS co ban: 4,991
P/E (TTM): 12.4x
P/B (TTM): 2.8x
ROE (%): 26%
ROA (%): 2%
Ty suét cé tire: 0%

PHAN TiCH KY THUAT

Ngwéng khang cw ngan han:
Nguéng hé tro ngan han:

Xu hwéng ngan han (5-10 ngay):
Nguwdng khang cw trung han:
Ngwdng hé tro trung han:

Xu hwéng trung han (1-3 thang):

80% 8,000k
Ty VND 7,000k
CP 60% 6,000k
40% 5,000k
4,000k
20% 3,000k
VND 0% 2,000k
1,000k
-20% 0k
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Volume emmmm=\/NINDEX emm=\/CB

Nam VET .
2016 gy MR
71.34 Tang trwdng DT 20% 22% 21%
62.14 Tang trwdng LNST 29% 32% 61%
TANG Bién LN gop 5% 5% 5%
73.63 Bién LN rong 3% 3% 3%
57.52 EPS co ban 1,517 2,103 4,070
GIAM P/E 39.0x 29.6x 14.6x

SO SANH CAC DOANH NGHIEP CUNG NGANH

Téng sb déi tha: 17

Ma chirng khoan V("T’;,,r\'f;DT)T
VCB 229,950
BID 124,079
CTG 64,043
TCB 52,502
VPB 41,320

TRUNG BINH NGANH

VCB - Bwéc vao giai doan tich liy

Ma CP

Gia khuyén nghi

Gia hién tai

Xu hwéng ngan han
Xu huwéng trung han
M(rc muc tiéu ngan han

Upside ngén han so véi gia hién tai

Mtrc cét 16 ngan han
Ty Ié Risk-Reward

Thoi gian ndm gitr dw kién (phién)

Ty trong giai ngan téi wu
Khuyén nghi

HOSE 65.4% 37.3%
HOSE 63.8% 16.5%
HOSE 50.4% 18.9%
HOSE 68.2% 46.1%
HOSE 65.8% 23.7%
58.0% 28.4%
VCB

65.00

65.00

TANG

GIAM

71.34

9.75%

62.14

2.26

22

3%

MUA

12.4x 2.8x
13.0x 1.7x
6.8x 0.8x
5.2x 0.8x
5.0x 1.0x
10.2x 1.7x
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e Murc Stock Rating ctia VCB & mirc 61 diém cho nén mirc xép hang téng trwdng cta cb phiéu
nay chi & mirc TRUNG TiNH, diém tich cwc nhat VCB van duy tri diém co ban & mirc tich cuc.
e Db thj gia clia VCB c6 dau hiéu buéc vao giai doan tich Ity va dong tién ngén han cai thién
tich cwe hon. Trong ngén han, ap lwc ban sé gia tdng & ving gia 66 — 67 trong vai phién toi.
DPdng thoi, xu hwéng ngén han ciing dwoc nang tr mirc GIAM 1én TANG. Do d6, ching toi
khuyén nghi cac nha dau tw c6 thé xem xét MUA & mirc gia hién tai, nhwng cac nha dau tw chi
nén gidi ngan vai ty trong thap khi mirc xép hang tang truédng ctia cb phiéu nay van & mac

thap.

VCB - Daily 4/1/2020 Open 1.5, Hi 85.9, Lo 61.5, Close 65 (4.8%) MA(20) = 68.49, BBTop(20,2) = 84.53, BEB0t(20,2) = 52.44

VCB - Volume = 1,229,320.00, MA(Velume,20) = 1,456,910.50

Created with AmiBroker - advanced charting and technical analysis software. NHp:/www amibroker.com

Dién bién gi& cua cé phiéu VCB

|
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QUAN BPIEM THI TRUONG NGAN HAN

Chung t6i cho réng thi trwdng cé thé sé tiép tuc da hdi phuc trong phién giao dich ké tiép va chi s6 VN-
Index sé thtr thach hai viing khang cw quan trong 680 — 683 diém va 695 — 710 diém. Ddng thoi, thi
trwdng cé dau hiéu buéc vao giai doan tich Iy, nhwng dau hiéu nay can cling c¢b thém mét vai phién
t&i. Va néu giai doan tich Ity hinh thanh thi da gidm ngén han cé thé sé chirng lai va chuan bj cho xu
hwédng mai, nhiéu kha néng sé nghiéng vé xu huéng tang. Ngoai ra, ty trong cb phiéu tdng nhe cho
thay co hoi gidi ngan mai van con thap.

Hé théng chi bao xu hwéng clia chung téi van duy tri mirc GIAM xu hwéng ngén han trén hai chi s voi
murc khang cu & mirc 710.09 diém cla chi sd VN-Index va 100.10 diém cua chi s6 HNX-Index. Do do,
chung téi khuyén nghi cac nha dau tw ngan han tiép tuc ding ngoai thi trwérng cho dén khi xu huwéng
tang dwoc xac nhan. Béng thei, néu nha diu tw mé vi thé mua mai thi chi nén danh ty trong thdp nham

tham do xu huéng.
Ty trong khuyén nghi ngén han: 13% c6 phiéu/87% tién.

Ty trong khuyén nghi trung han: 9% cb phiéu/91% tién.

VICB - Ty trong co phieu phan bo = 12.96, EMAT(Ty trong co phieu phan be,20) = 17.29

Aug Sep Oct Nov Dec 2020 Feb Mar Apr
Created with AmiBroker - advanced tharing and lEChnical analysis SOMWAre. NTp:/AWWW aMIDIOKEr Com

Biéu dé ty trong cé phiéu ngan han

|
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DANH MUC KHUYEN NGHI NGAN HAN

Gia Xu hwéng Xu hwéng | Ngay khuyén

Giao Giamua  Mirc cat 16 %Lovi

ngan han trung han nghi MUA dich T+

Khuyén . ,
ngan han  ngan han nhuan nghi ULzl il s [
SHB | 12.90 | TANG TANG 26/3/2020 | T+6 12.70 11.09 1.57% | NAM GIO? Sideways
VCB | 65.00 TANG GIAM 3/4/2020 T+0 65.00 64.42 0.00% MUA Bien dong manh
Chu thich:

RUi ro cao: Khi chiing téi danh gié & mdrc nay thi nha dau tw nén chuyén tir vi thé NAM GIT
sang CHOT LO1 1/2 ty trong dang ndm gii¥

Rdi ro tdng nhe: Nha déu tw cé thé tiép tuc NAM

e GIUvadung mua

RUi ro thdp: Nha dau tw cé thé tiép tuc NAM GIU hoéc tiép tuc mua vao
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CONG TY TNHH CHIPNG KHOAN YUANTA VIET 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.vn

Quach Birc Khanh

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Ly Thi Hién

Trwéng phong NC-PT
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich

+84 28 3622 6868 ext 3832
hong.nguyen@yuanta.com.vn

Phong Mai gidi khach hang ca nhan

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Nguyén Thanh Tung

Giam déc Moi gi®i Hoi Sé&
+84 28 3622 6868 ext 3609
tung.nguyen@yuanta.com.vn

Nguyén Viét Quang

Giam dé6c chi nhanh Ha N6i
+84 28 3622 6868 ext 3404
guang.nguyen@yuanta.com.vn

BUi Quéc Phong

Giam déc chi nhanh Péng Nai
+84 28 3622 6868 ext 3701
phong.bui@yuanta.com.vn

V6 Binh Tuan

Giam déc chi nhanh Pa Nang
+84 28 3622 6868 ext 3301
tuan.vo@yuanta.com.vn

V6 Thi Thu Thay

Giam déc chi nhanh Binh Dwong
+84 28 3622 6868 ext 3505
thuy.vo@yuanta.com.vn

Chung Kim Hoa

Giam déc Khéi khach hang nguwei Hoa
+84 28 3622 6868 ext 3828
hoa.chung@yuanta.com.vn

Nguyén Birc Hoan

Giam déc trung tam kinh doanh Nam Ha Nai
+84 28 3622 6868 ext 3409
hoan.nguyen@yuanta.com.vn

Nguyén Manh Hoat

Giam dé6c chi nhanh Cho’ Lén
+84 28 3622 6868 ext 3847
hoat.nguyen@yuanta.com.vn

Pinh Thi Thu Cuc

Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3203
cuc.dinh@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 affected 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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