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MORNING NOTE

VNI van cé kha nang vwot duworc
970 diém — BMI, MWG
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Nhan dinh dién bién
thi trrrong hang hoa
va TTCK thé gioi



& Pho Wall diéu chinh manh sau danh gia
cua Fed

- Tam ly NDT lo ngai vé sw hoéi phuc cua
nén kinh té khi s6 lwong ca mac nhiém
Covid-19 van tiép tuc gia tang. Pong thoi,
Fed ciing danh gia nhitng lo ngai vé su
hoi phuc ctia nén kinh té. t

. Chi s6 Nasdaq dong ctra giam -0.7% va
xu hwéng ngan han van duy tri & muic
TANG. DBong thdi, bién déng gia co6 dau
hiéu di ngang cho thay chi s6 Nasdag c6
thé sé& con giang co va di ngang trong vai
phién toi.
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A Ngay Thay doi M/B u’(z’c Ty lé
(.000) tinh (ty) Premium
VanEck 12/11 - k -0.30%
DB FTSE 11/11 - - 0.09%
e 2 - S e
Kim Kindex VN30 11/11 -200 -59 -0.57%
Premia MSCI 11/11 - - -0.17%
E1VFVN30 11/11 +200 +3 -0.07%
FUEVFVND 11/11 +1,600 +17 #VALUE!
FUESSVFL 27/10 - - 1.00%
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DONG VON NGOAI THEO NHOM NGANH (T¥ déng)

Bat déng san

Yté

Hang & Dich vu Céng nghiép
0téva phu ting

Du lich va Giai tri

Truyén théng

Ban l&

Dién, nudc & xang dau khi dét
Haa chit

Hang ca nhan & Gia dung
Ngan hang

Dich vu tai chinh

Thuc pham va db udng

Tai nguyén Cd ban
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cd cAu co DONG

MaCP Tén cong ty SanGD

BMI Bao hiém Bao Minh HOSE
@ SH Nha Nuéc (50.7%)

@ SH Nudc Ngoai (34.47%)
. - -
PIEM CO BAN SUC MANH GIA

96 8i

@ SHKhac(14.83%)

Khang cw ngan han
Hé6 tro ngan han

i
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Xu hwéng ngan han Xu hudng ngén han Khuy&n nghi
Khang cw trung han =
ang ct g hg TANG s MUA S
Ho tror trung han
Xu hwéng trung han
Ngay Gia dong cla
" 12/11/2020 29,000
THONG TIN CO BAN
Nhém nganh Tai chinh ROE(TTM) 8.99
Nganh Bao hiém phinhan tho EPS(TTM) 2,216 KET QUA VA KE HOACH KINH DOANH
GTGD 25,173,000,000 Ty l& free float 25.00%
I{LG[]{[:P} Eﬂaﬂﬁﬂ P_IFE[TTM] 12.4x %0T.AT/KH
Vdn hoa (Ty VND) 2,512 P/B 1Ix L LNTT.OT/KH
/ SLCPLH(CP) 91,354,037 PIS 0.7x 9% LNST. T/
@ Tysuatcotic 0% EV/EBITDA(TTM) -20.54 oo i oo - — 0% 1905
KLTB 20 phién 197,111 Gia tri DN(Ty VND) 2,213

Beta6th(TTM) 0.86 ROA(TTM) 3.39 @ Thuchiéen @ Vugt ké hoach



BMI — Cau chuyén thoai von tao déng lyc
ngan han

* BMI cdng bd KQKD 9 thang dau nam véi doanh thu phi bao hiém gop dat 3,480 ty dong, téng trudng +13.3% YoY va LNST
thudc ve co dong cong ty me dat 158 ty dong, tang treong +15.1% YoY. BMI ghi nhan mirc tang trwdng loi nhuan manh trong
quy 3/2020 v&i mire tang +50% YoY nho ty Ié that thoat & mirc thap.

« Cho ndm 2020, BMI dat ké hoach doanh thu dat 4,592 ty dong va LNTT dat 220 ty dong, cb tirc tién mat & mirc 10%. Chang toi
cho rang BMI sé& khd dé hoan thanh muc tiéu dé r nhitng dong Iwc tang trwdng phi bdo hiém da dwoc phan gan hét
trong ntra dau ndm. Bén canh do, lai suat tién gl NN cat giam |&i suat va ty trong tién mat cao hon trong tdng dau
tw (tang Ién mirc 7.2% tr mirc 4.2% cua cung Ky g s€ anh hwéng t¢i lgi nhuan.

« Tuy vay, chang téi cho rang cau chuyén thoai vo ai BMI sé tao nhirng dong lwc ngan han cho gia cd phiéu twr day

cho t&i cubi nam.
- O murc gia hién tai, BMI dang duoc giao dich tai P/B dw phéng la 1.2x.

« Murc Stock Rating cua BMI o’ mirc 89 diém, trong do diem co ban va strc manh gia déu trén 80 diém cho nén ching téi duy tri
danh gia TICH CU'C murc xep ‘hang tang truo’ng clia cb phleu nay. Do thi gia cia BMI vwot |én trén hoan toan duéng trung binh
50 ngay va do thij gia tién vé gan viing dlnh ngan han. Pong thei, d6 thi gia co6 dau hiéu buéc vao giai doan bién déng manh theo
chiéu hwéng tich cwe va xu hwéng ngan han cugx duwoc nang Ién mirc TANG. Do do, ching tdi khuyén nghi cac nha dau tw
ngan han c6 thé xem xét MUA & murc gia hién tai.
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@ BMI - Cau chuyén thoai von tao dong lyc
ngan han

M& CP BMI
Gia khuyén nghi 29.00
Gia hién tai 29.00

Xu hwéng ngan han

Xu hwéng trung han

Mrc muc tiéu ngan han 34.06

Upside ngén han so véi gia hién tai 17.45% |

Mtrc cat 16 ngan han 27.01 §

Ty lé L&i/L6 trung binh 247 W .

Thoi gian ném gt dw kién (phién) T

Ty trong gidi ngan t6i wu 16.44%

Khuyén nghi MUA AN  vianta

VAY Sccurities Viefham



cd cAu co bONG
MaCP Tén cdng ty San GD
MWG Thé gididi déng HOSE
@ SH Nha Nudc(0%)

@ SH Nudc Ngoai (49%) - i i
BIEM CO BAN SUC MANH GIA

100 74

@ SHKhac (51%)

"
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Khang cw ngan han 112.50
H6 tre ngan han 104.32
Xu hwéng ngén han T Xu huéng ngan han Khuyén nghi
Khang cw trung han 1130.13 TANG ) ‘ ‘ MUA .
Hé tro trung han 96.00
Xu hwéng trung han Ry}
Ngay Gia dong cla
A 12/11/2020 111,100
:@: THONG TIN CO BAN
= = Mhém nganh  Dich vu Tiéu ding ROE(TTM) 27.89
Nganh Banle EPS(TTM] 8,518 KET QUA VA KE HOACH KINH DOANH
GTGD 185,433,000,000 Ty l& free float 65.00%
KLGD(CP) 1,682,560 P/E(TTM) 12.7x 5 DT.OT/KH
cenies el il FIE o 5% LN T..9 T/} |
C/ SLCPLHICP) 452,605,894 P/S 0.5x
O T?Sl_.lﬁtcﬁ’tl:r[: 0% EVJ’EB|TDMTTMJ 8.29 e LNST. 9T/ KH |
KLTB 20 phién 898,128 Gia tri DN(T§ VND) 59,304 0% 0% a0 80 50% 1007
Beta6th(TTM) 1.29 ROA(TTM) 9.73 @ Thuchién @ Vudt ké hoach



MWG — Tang hiéu qua hoat ddng cua
BHX

LNST quy 3/2020 cua MWG héi phuc manh v&i mire tang trwéng hai chir s6 11%, con doanh thu chi di ngang so vé&i cung ky.
Béat chap tinh hinh dich Covid-19, MWG van duy tri tang tru’c’)’,ng lo'i nhuan trong nam 2020 nho vao bién loi gop gia tang, dac
biét doanh thu chudi Bach héa xanh tang trwéng 86% va ty suat lei nhuéan gop cai thién dang ké trong quy 3/2020.

MWG tiép tuc m& réng chudi Dién May Xanh Supermini va Bach Hoa Xanh 500m2 nham phuc vu cac khu vwc cé nhu cau cao,
diéu nay co thé giip MWG tang trwédng doanh so jan toi. Pong thoi, hién nay, MWG dang thwc hién chién lvoc gia
tang hiéu qua hoat dong cta BHX thay vi tap tr hang t6i cho rang day la chién lwvgc hop ly trong bdi canh dich
Covid-19 khéng thuan lgi cho viec mé rong hoat h trén cac dia ban khac.

O murc gia hién tai, P/E TTM la 12.6x, thap hon m nhom Béan 1& la 13.5x.

Mirc Stock Rating ctia MWG & mirc 87 diém, trong do diém co ban ciia MWG van duy tri & murc rat cao cho thay day van la cd
phiéu c6 nén tang co ban tich cwe. Tuy nhién, st’c manh gia van dwdi mic 80 diem cho nén cac nha dau tw chi nén xem xét
tich IGy co phieu nay v&i ty trong thap va chi tang dan khi stec manh gia cai thién trén 80 diem.

Db thj gid cia MWG tang tré lai mire dinh ngan han va do thi gia cé dau hiéu buwdc vao giai doan bién ddng manh theo chiéu
hwéng tich cwe cho nén ching téi danh gia kha nang cao do thi gia co thé sé vuot dwoc mie dinh ngén han 112.5. Péng thai,
xu hwéng ngan han ciing dwoc nang 1én mirc TANG. Do dé, ching téi khuyén nghi cac nha dau tw ngén han cé thé xem xét
MUA & mirc gia hién tai.
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® MWG - Tang hiéu qua hoat dong cua
BHX

Ma CP MWG )
Gia khuyén nghi 111.10 f"!.j"*#ﬂ IWDMT*IH
Gia hién tai 111.10
Xu hwéng ngan han ANG
ﬁ Xu hwéng trung han WG
Mrc muc tiéu ngan han 131.27
Upside ngdn han so v&i gia hién tai 18.15% |
Murc cat 16 ngan han 106.13 b
Ty lé L&i/L6 trung binh 3.72 Mttt
Thoi gian nam gilr dy kién (phién) 23
Ty trong gidi ngan t6i wu 30.22%
Khuyén nghi MUA AN  vianta
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Quan diém thi trwdng ngan han

r| da tang va Chl s6 VN-Index cé thé nhanh
ng thovi, chi sb VNMldcaps va HNX- Index
an han co thé bén virng va mé& rong vé
tiép tuc lan téa déu gitra cac nhom cb
-Index c6 thé sé s&m vwot dwgc mirc

« Chung tbi cho rang thi trwéng ¢
chong kiém dinh mirc khang
xac lap mrc cao nhat 52 tua
cac merc cao hon, dac bié
phiéu cho nén chung t6i v
khang cw 970 diém.

TANG. Do do, ching toi khuyén nghi
iéu chinh dé gia tang ty trong cb phiéu

« Xu hwéng ngan han cia t
cac nha dau tw ngan han c
va me& vi thé mua maoi.

« Tham kh3o tin hiéu mua/ban co
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® Danh khuyé hi ngan h
anh muc Khuyen nghl ngan han
.. Xu hwéng Xu hwéng Ngé1¥ Giao dich Gia mua . . Khuyén nghi » .
CP Gia L kr:;)'(ﬁn T+ . Stop loss %Lei nhuan ngén han Trang thai xu hwéng
* HPG 31.45 TANG TANG 36.74% NAM GIUF Bien dong manh
VIB 32.85 TANG TANG 68.46% NAM GIIF Sideways
DCM 12.65 TANG TANG 45.40% NAM GITF Bien dong manh
VGC 23.15 TANG TANG NAM GIIF Sideways
ﬁ GIL 37.40 TANG TANG 26.57% NAM GIU Bien dong manh
HDC 25.00 TANG TANG 5.93% NAM GIIF Bien dong manh
GVR 16.95 TANG TANG 9.35% NAM GIIF Bien dong manh
LCG 10.50 TANG TANG 1.94% NAM GII Bien dong manh
SzC 26.25 TANG GIAM 1.94% NAM GII Sideways
:9: ACB 26.40 TANG TANG 3.53% NAM GII Bien dong manh
’ =3 . KDC 36.30 TANG TANG . 1.40% NAM GII Sideways
CTG 31.00 TANG e 10/11/2020 29.20 0.16% NAM GI Bien dong manh
VHC 4545 TANG TANG 10/11/2020  T+3 44.00 42.16 3.30% NAM GII Sideways
SMC 13.60 TANG TANG 10/11/2020  T+3 13.00 11.84 4.62% NAM GIT Side
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Danh muc khuyén nghi ngan han

= z Ngély . . ., Je o
CP Gia Xu hwéng Xu hwéng K Giao dich Gia mua Khuyen nghi

. V4 © 0 - ~ s u ,
ngén han trung han r:‘;{:n T+ ngén han Stop loss %Le¢i nhuén ngén han Trang thai xu hwéng

AGR 488 TANG A 0.21% NAM GII Bien dong manh
BMP 54.70 TANG NAM GIIF Sideways
NKG 9.84 TANG NAM GIIF Sideways
BMI 29.00 TANG MUA Bien dong manh
MWG 111.10 TANG MUA Sideways
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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.




