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BAO CAO PACBIET VE TTCK

Thir 4 ngay 24 thang 03 nam 2020

TONG QUAN THI TRUONG

TTCK VIET NAM LIEN TUC THAO CHAY
> Dinh gid VN-Index theo phuong phéap dinh lugng;
> TTCK My c6 lap lai lich sur ?
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R
TTCK VIET NAM: PINH GIA VUNG NAO LA HQP LY TRONG BOI CANH HIEN TAI

TTCK Viét Nam thao chay dwa trén tdm ly s hdi

Chung t6i st dung md hinh Gordon — Chiét khau c6 tirc, phuong phap dinh gia dinh lwong, nham tim ra cac kich ban
dinh gia thi truong mot cach hop 1y nhét trong bdi canh hoang loan hién tai.

Chung t6i tong hop lgi nhudn rong sau thué, cd tirc chi tra bang tién mit cac doanh nghiép niém yét trén san HOSE nim
2019 dé tinh toan chi so0 VN-Index.

Ngay bay gio, thi truong giéng nhu m6t cudc choi bo phiéu bau, hoan toan khéng ¢6 sy can nhic can bang nao ca. Su
dao dong hang ngay 4 — 5% ciia chi s6 VN-Index khong phal 1a ddu hiéu cho thay su thay doi hang ngay trong dinh gia
co ban cia cac cd phiéu chimg khoan ma don gian chi 1 van dé tim 1y khi nha dau tu quan tdm téi nhimg van dé sau:

e Théng ké s ca lay nhidm, tir vong do Covid — 19 cta Viét Nam va thé gidi;

e Dién bién cta TTCK thé gioi,

e Lénh dong bién cta Viét Nam — Trung Qudc;

e Huy bo cac su kién 16n, cAm tu tap dong nguoi, dong cua quéc gia;

e Gia tri danh myc nam gitr cta dau tu hang ngay, hang gio;

e Nhiing tién doan ti€u cuc vé thi truong dia dc, viéc lam, ng x4u, thanh khoan, d6 v, that nghi¢p;

Pay 1a cudc choi boé phiéu biu mau mic ma Graham di mo ta. N6i mot cach cong bang, hién tai c6 nhitng yéu 6 tac
dong lau dai tdi dinh gia c6 phicu trong tuwong lai nhu viéc Fed tuyén bo thuc hién QE khong gidi han, hay cac goi ctru
trg nhanh chong ctia chinh phu cac nudc nham kich cau nhung ciling it nha dau tu dé y to1 no;

Trong su hdn loan nay, can c6 cach nao d6 dé ap dung cac nguyén tic co ban, logic dé bat dau dinh luong gia tri thi
trrong va noi ma n6 c6 thé duge hudng t¢1? Can cé cach nao dé it nhat hoa giai giao dich bang cam xtic hodc tot hon la
loai bo cac giao dich bang cam xuc? Phan tich nay 1a mot no luc dé 4p dung cho hinh dnh chi€c can ma ching t61 hudéng
toi.

Chung t6i st dung mo hinh Gordon dé xac dinh gia tri cua chi s6 VN-Index vao IGc ndy. M6 hinh nay dwa nhim xéc
dinh gia tri ndi tai ctia cd phi€u dua trén viéc chi€t khau dong tién trd co tuc theo gia tri thoi gian. Cac cong thuce tinh
toan cu thé nhu sau:

= MO0 hinh Gordon va ty s6 P/E: g S L

(k-9)
P P - VN—Index (Forward)
* - (Forward) =— (Trailing)x VN~ index (Trailing
. P/ E: trong trLrO'ng hop ndy la gia tri cia chi s6 VN-Index
= DE: Ty I¢ chi tra ¢6 tirc trén moi cb phan
k: Suét sinh loi yéu cau cta nha dau tu
g: Toc do tang trudng binh quan caa EPS dy kién trong 5 nim
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Bing dwéi day cho thdy cdc théng sé dau vao cho M6 hinh Gordon.

VN-Index EPS P/E DPS DE
Gia dong cira ngay 24/3/2020 659.21 10.87
2019 960.99 2,647 15.84 990 37.48%
Téc dong tang truong EPS binh quan 5 nim (2014 — 2019) 10.30%
Toc d6 tang truong EPS du kién trong 5 nam tiép theo 6.00%
(2020 — 2025)

Chung t6i cling can mot ude tinh cho 5 nam tiép theo (2020 — 2025) vé tdc d6 ting truong EPS (g). Cac cong ty phan
tich 16n déu du kién téc do tang truong EPS cho nam 2020 va 2021 cé sin thong qua nghién ctru cua minh véi udc
luong mirc d6 tang truong EPS khoang 10%/nam cho nam 2020. Tuy nhién, v6i tinh hinh kinh té hién tai, su dong thuan
1a khong cao. Ngoai ra, cling rat it cong ty phén tich udc luong cho 4 nim tlep theo. Do d6, du bao cho chu ky 5 nam
tlep theo, chling t6i can cr vao ty 1€ twong ty nhu ndm nam qua (10.3%), thuc té ctia ndm nhom VN30 trong nam 2019.
Trong bi canh hién tai, chung t6i gia dinh mic tang truong EPS binh quén trong 5 ndm téi 14 6%.

Tiép theo, chung ti can xac dinh ty 18 suét sinh 101 ky vong cua thi truong hién tai (k). Piéu d6 duoc tinh tir cong thirc

md hinh Gordon nhu sau: k = —— + g. Két qua tinh toan lak = 317 A8% 4 5.5% = 8.95%

P/E
Bé kiém tra tinh logic cua két qua, ta biét rang trong 19 nim qua, suat sinh loi hang nam cua chi s VN-Index la 15,73%
mdi nam. Vi 13i suat dang ¢ mirc thap nhu hién tai, 1gi nhuan thi truong yéu cau bay gio cling thap hon trong 19 nam

qua. Tuy nhién, diéu nay dugc bu ddp boi sy khong chic chin ting cao trén thi truong do sy phat trién ctia dich Covid
—19. Sy khong chéc chin cao hon tao ra rii ro cao hon va lam giam suét sinh 10i ky vong ctia nha dau tu.

Béy gid chung ta ¢6 cac gié tri can thiét cho tinh todan M6 hinh Gordon, chiing ta c6 thé chay mot s6 kich ban gia dinh
nhu sau:

Cac trwong hop gia dinh

Kich ban hop lv

e EPS gidm 20% vao nam 2020 = 2,647 * 0.8 = 2,177 d;

e DPS giam 30% vao nam 2020 = 990 * 0.7 = 693 d;

e kdidu chinh giam 0.5% = 8.45% (Ly do phi bao hiém rui ro ting 1én. Didu nay s& duge bu dip bang sy sut giam
trong i suat phi rai ro. Hiéu tmg rong c6 thé giam nhe k. Chung t6i lac quan va gia sir k giam 0,5% tir mtrc u6c
tinh hién tai. Hay nhé rang, gia tri k trong mo hinh c6 thoi gian dai (5-10 nam), do do, nhiing thay dbi dy kién
khong 16n);

e Muc tang truong EPS binh quén trong 5 nam tdi 1a 6%);

o Két qua gia tri chi s6 VN-Index la: 810 diém ting 22.97% so véi gia dong cira ngay 24/3/2020;

» Ching ta théy, P/ E du kién xubng mirc 13,37 lan — Mot murc thip nam can dudi gidng thot ky truge 2016. P/E
thap du kién phan anh muc tang truéng EPS thip hon va suét sinh 101 ky vong (k) giam xudng. Pay khong phai
1a mot dy bao vé nhitng gi s& xay ra, ma 1a mot kich ban hop 1y vé nhiing gi c6 thé xay ra.
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Bing két qua diu ra
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Chi tiéu Gia tri
EPS 2,117
DPS 693
Kk 8.45%
DE 32.73%
g 6.00%
P/E (forward) 13.37
VN-Index (forward) 810.63
% tang so vdi hién tai 22.97%
Kich bén tiéu cuc
e EPS gidam 30% vao nam 2020 = 2,647 * 0.7 = 1,853 d;
e DPS giam 40% vao nam 2020 = 990 * 0.6 = 594 d;
e k=8.95%;
e Muc ting truong EPS binh quan trong 5 nam t6i 1a 5.5% (Tuong duong véi mirc ting trudng EPS thyc té nim
2019 cta nhom VN30);

e Két qua gia trj chi s VN-Index 1a: 563 diém giam 14,47% so véi gid dong cira ngay 24/3/2020;

> Pay 1a kich ban rit bi quan nhung thuc té trong 10 nam qua, chi c6 duy nhat ndm 2011 thi truong tang truong
am. Va ngay ca nam 2019, du EBITDA diéu chinh giam t6c trong nam 2019 thi lgi nhuan sau thué va EPS van
tang truong duong. Va muc P/E du kién thap twong duong véi thoi ky khung hoang ndm 2008 v&i nén 1ai suat
cao, va thanh khoan h¢ thong ngan hang dong bang vai chinh sach that chit tién té chdng lam phat cia NHNN;

Bang két qua diu ra

Kich ban lac quan:

EPS giam 10% vao nam 2020 = 2,647 * 0.9 = 2.382 g;

Chi tiéu Gia tri
EPS 1,853
DPS 594
k 8.95%
DE 32.06%
g 5.50%
P/E (forward) 9.30
VN-Index (forward) 563.81
% tang so voi hién tai -14.47%

DPS giam 20% vao nam 2020 = 990 * 0.8 =792 d;

k diéu chinh giam 0.5% =

8.45%;

Mtrc tang truong EPS binh quén trong 5 ndm téi 1a 6.5%;
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I
o Két qua gia tri chi s& VN-Index la: 1,035 diém ting 56.98% so véi gia dong cira ngay 24/3/2020;

> Day la kich ban rat ciing hoan toan c6 thé xay ra véi diéu kién dich Covid — 19 sé& dat dinh vao thang 5/2020.
GDP chiu tac dong suy giam trong Quy 1 va Quy 2, phuc héi vao Quy 3 va tang truong manh vao Quy 4. Ngoai
ra, viéc FED thuc hién QE khong gioi han s& khién dong USD suy yéu dan khi dich Covid — 19 dat dinh. Dong
von ngoai s& quay lai thi trudng méi n6i nhu nhimng gi di dién ra trong giai doan tur 2011-2015, thoi diém ma
ddng USD suy yéu vi cac gbi QE ctia FED va TTCK céac nudc méi ndi tang gia tot.

Bang két qua diu ra

Chi tiéu Gia tri
EPS 2,382
DPS 792
Kk 8.45%
DE 33.25%
g 6.50%
P/E (forward) 17.06
VN-Index (forward) 1,035
% tang so voi hién tai 56.98%

K&t lugn: Pinh gid co phiéu |a mot mén nghé thudt chiv khéng phdi la khoa hoc chinh xdc. Viéc phan bé danh muc
dau tw dwa trén sw can doi gitra rui ro va lgi nhudn thu dwoc la chién lwoc hop ly hon so voi chién lwoc “Market
timing”

Vi 3 kich ban gia dinh, ching t61 mong mudn nha dau tu co cai nhin than trong va can ct theo dién bién cua su suy
giam cac yéu td co ban trén thue té hon 1a hanh dong ban vi vang theo cam xuc. Bét ké nha dau tu nhin nhan van dé
nay nhu thé nao, day 1a du bao - va da 1a du béo thi khong phai 1a khoa hoc chinh xac vi cac gia dinh vé thong s6 dau
vao ludn thay doi. Piéu nay ham ¥ cac du bao dé lai mot loat cac kha ning. Viée nay, gibng nhu mot ngudi mua nha so
sanh hai ngdi nha tuong tu nhau, mot cai cé gia 2 ty va mot cai co gia 4 ty. Trong khi ngdi nha tri gia 1 ty trong c6 vé
t6t hon dya trén gia ca, ngudi mua bd qua hai van dé 13 ngdi nha d6 nam trong khu dan tri thdp va c6 mai nha bi dot.
Ngoai ra, ngudi mua nha c6 thé ciing bo co hoi s¢ hitu ngdi nha méi twong dwong ma khdng gip nhitng van dé twong
tur tai mot khu phd thuong mai sim uat gan do, v6i gia chi 1,8 ty. Nhu vy viée can cir vao “Market timing” lGc nay
khong hin 1a mot cach tiép can dang dan. Piéu quan trong nha dau tu phai can ddi gitra loi nhuan va rii ro c6 dugc khi
lra chon ¢b phiéu minh dinh dau tu.

Thi trudng trong ngan han, TTCK Viét Nam dang bi kh6i ngoai ban thao qua manh cing véi d6 1a ap luc ban giai chap,
ban thao khong quan tdm tdi cac nhan td co ban cua thi trudng. TTCK Viét Nam gan day thuong giam manh hon khi
chimg khoan thé gidi giam va giam nhe khi chtg khoén thé giéi ting. Mot hién twong 1éch pha rat hiém gap. Vi nhiing
gi nén kinh té Viét Nam dang so hitu cing voi su chi dong trong cong tac chdng dich Covid — 19, TTCK Viét Nam
khong déng nam trong top nhitng TTCK giam gia manh nhat thé gidi vao luc nay.

Mot didu chic chan 1a ngay bay gio - c6 mot lugng 1on cac van dé khong chic chan. Tuy nhién, nhiing van dé nay s&
mat di khi cac thong tin vé Covid — 19 dan trdi vao quén lang. Trong khi d6, cac nha dau tu dai han dang c6 co hoi phan
b6 tai san dap Gmg muc tiéu va mic dd chap nhén riii ro ctia minh. Mic du trong bao cao ngay, chiing toi chi tap trung
phan tich chi s VN-Index nhung trén san dang c6 rat nhiéu c6 phiéu da bi ban thao dudi gia tri s6 sach, dudi gia tri noi
tai rat nhidu va d6 1a cac co hoi dau tu dang dé quan tam.
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TTCK MY: LICH SU CO LAP LAI
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NEU CHI LA CU SOC CUNG 6 THANG, CHUNG KHOAN MY THUONG TAO PAY TRUOC 4 THANG.

Stocks bottom 4 months before recession end, on avg
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Bin quyén: Bdn tin nay duoc bao vé ban quyén Cng ty Cé phan Chimg Khoan Smartinvest b6 lugt phap Viér Nam va céc ludt 1¢, cdng wée khac Moi hinh
thirc sao chép, tai ban, sit dung trén cac phwong tién truyén thong doi véi Ban tin ndy cdn dwoc sw dong thudn cia Cong ty ¢é phan ching khoan
Smartinvest

Tuyén bé mién trach nhigm: Nhitng di liéu trong Bdn tin ndy dirge diea trén va dan xudt tie nhimg ngudn thong tin dai ching va dirge cho 1a dang tin cdy;
tuy nhién ching t6i khong bdo ddm va cam két vé tinh chinh xéc va thich hgp cia cac thong tin d6 ddi véi moi déi tong ngueoi dung DiF lidu trong Bn tin ¢6
thé thay déi ma khong can béo trude Ban tin dwoc viét cho myc dich cung cdp thong tin, khdng bao gom bat cir mét khuyén nghi mua ban nao hudng 6i
moi logi cong cy tai chinh va cam két trong bdt ky chién lirpe giao dich ndo Cong ty ¢é phan chiing khodn Smartinvest mién trach déi véi moi hinh thire hiéu
Vva si dung Bdan tin.
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