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VN-INDEX chirng kién sw héi phuc hinh chir V trong thang 3. Chi s6 VN-INDEX gidm xubng mdrc thp nhéat 1.446,3 diém (-2,9% sv dau
thang) vao ngay 14/03 do lo ngai cac 1énh trirng phat clia phwong Tay déi véi Nga anh hudng tiéu cwe dén nén kinh té toan cau. Tuy nhién,
chi s6 VN-INDEX d3 tang tré lai trong nira cudi thang, theo sau sw phuc hdi manh mé cla thi trwdng chirng khoan toan ciu. Tinh téi ngay
23/03/2022, VN-INDEX déng ctra & mirc 1.502,3 diém (+0,8% sv dau thang, +0,3% tir dau nam). Gia tri giao dich binh quan trén 3 san chinh
tang 14,5% sv thang trudc (+61,2% svck) 1én 31.530 ty dong/phién.

Mét chii tich da bi bat vi thao ting chirng khoan vao cudi thang 3. Vu bét gitr nay da gay “rung lac” thi trwdng trong ngén han, nhwng vé lau
dai, sw kién nay cho thay nd lwc clia Chinh phi nham duy tri sy phat trién bén virng ctia TTCK va bao vé& quyén hop phap clia nha dau tw.

Nén tang vi m6 vibng chic |4 nén tang cho sw phét trién cia thi trwéng. GDP Q1/22 ting 5,0% svck, cao hon mirc 4,7% trong Q1/21 va
3,7% trong Q1/20. Thém vao do, trong Q1/22, CPI chi tdng 1,9% svck trong khi FDI gidi ngan dat mic cao nhét trong 5 ndm qua 1én 4,42 ty
USD (+7,8% svck), va gid tri kim ngach xuat khau cla Viét Nam dat 88,58 ty USD (+12,9% svck).

Chung t6i cho réng viéc Fed chinh thirc nang |4 suat diéu hanh c6 thé gitp giam bét lo ngai cua thi triedng vé tinh trang lam phat
cao hién nay. Viéc tdng nhe lai suat chinh sach ciing cho thay FED s8n sang that ch&t chinh sach tién t&é mét cach than trong dé tranh tac
dong tiéu cwe dén nén kinh té va thi trwéng tai chinh toan cau. Nhin lai qué khi, thj trwérng chirng khoan van tich cuwe trong sudt hau hét cac
chu ky téng |4i suat trwéc day cua Fed.

Chang téi tin rdng méi quan tam cua cac nha dau tw sé dan chuyén tir xung dét Nga-Ukraine sang mua bao céo tai chinh Q1/22.
Nhin chung, chiing tdi ky vong KQKD clia cac doanh nghiép niém yét trong Q1/22 sé& kha quan, hwéng loi tir viéc ndi lai hdu hét cac hoat
dong kinh té cling nhw Chinh phu trién khai géi kich thich kinh t& méi. Ching toi ky vong cac nganh chirng khoan, héa chat, phan bén, thay
san va ban 1& sé ghi nhan murc ting trwdng loi nhuan cao nhét trong Q1/22.

Chung t6i ky vong rang VN-INDEX c6 thé duy tri da phuc hdéi va kiém tra lai mirc dinh lich st 1.538 diém vao thang 4 nho thj

trwong chirng khoan dwoc hd tro béi KQKD Q1/22. Néu vwot dinh lich stv, VN-INDEX c6 thé tién dén ving 1.560-1.570 diém trogg ncra
cudi thang 4.



VNDIRECT




D) Céc chi s6 chirng khoan toan cau da tao day trong thang 3 khi VNDIRECT
lo ngai cua nha dau tw vé xung dot Nga-Ukraine giam dan ‘

Céc chi s6 chirng khoan phuc hdéi manh mé sau khi cham day vao > Céc thi trvong chirng khoan trén toan
T3/22 do xung dét Nga-Ukraine cau deu phan wng tiéu cwc voi cudc xung

o doét Nga-Ukraine, v&éi mic giam xudng
day (binh quan) khoang 7,0%

> Tuy nhién, cac chi sé chirng khoan

S&P 500 United States 4226 a1n -1,3% a4s6 6,8% _ -6,5% (dwoc liét k& trong bang bén trai) da
Nasdaq Composite  United States 13037 12581 -3,5% 13923 10,7% 6,3% -11,0% nhanh ch()ng Iéy lai hau hét sé diém
FTSE100 United Kingdom 7498 6959 -7,2% 7461 % -0,5% 1,0% danh mat trudc do trong néra CUéi tha’ng
CAC40 France 6521 5963 -8,6% 6581 0,9% -8,0% 3. Cu thé, tinh trong v()ng mot théng ké
DAX Germany 14631 12832 -12,3% 14284 2,4% -10,1% tr khi b4t dau xung dot Nga-Ukraine, cac
Nikkei 225 Japan 26450 24718 -6,5% 28040 9 -2,6% -z s p ~ = A
Kospi Korea 2720 2622 -3,6% 2735 4,3% 8,2% chi ,So chtng khoan :[ren chi tl:lap hqn

. . . - - R khoang 0,1% (trung binh) sv muc trudc
Shanghai Composite China 3489 3064 -12,2% 3271 6,8% 10,1% X a .
Hang Seng Hong Kong 23660 18415 -22,2% 22154 5,3% khl Sw klen Xay ra.
SET Thailand 1696 1619 -4,6% 1678 ,29
I Indonesia 6920 6814 -1,5% 6996 2,7% 1,1% 6,3%
KLCI Malaysia 1586 1547 -2,5% 1598 0,7% 3,5%
STl singapore 3393 3149 -7,2% 3364 6,8% 0,8% 6
PCOMP Philippines 7364 6817 -7,4% 7009 2,8% -4,8% -4,4%
VN-INDEX Vietnam 1512 1446 -4,4% 1502 3,9% -0,7% 0,3%

-7,0% 7,6% -0,1% -3,1%

NGUON: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 23/03/2022



:D) VN-INDEX phuc héi theo mé hinh hinh chi¥ V trong thang 3 VNDIRECT

Chi s6 VN-INDEX ting 0,8% sv dau thang va 0,3% sv dau nam > Chi s6 VN-INDEX gidm xu6ng mrc thap
nhat 1.446,3 diém (-2,9% sv dau thang)
vao ngay 14/3 do lo ngai cac Iénh trirng

1540 phat cla phwong Tay ddi véi Nga anh
Nga cdng nhéan Nga bj loai . “A X 5% . e N Y
doe lap cuia khoi he hwdng tiéu cwe dén nén kinh té toan cau.

Fed béao cac ving ly théng thanh e > X = .
hiew ting khai Ukraine | | todn SWIFT Tuy nhién, chi sO VN-INDEX da s&m
suat vao - > . > A 7

e théng 3 tang tré lai trong nlra cudi thang, sau sw

phuc hoi manh mé cua thi trwong chirng

1500 khoan toan cau. Vao ngay 23/03/2022,

VN-INDEX dong ctra & mic 1.502,3
diém, (+0,8% sv dau thang, +0,3% tir

1.480

chlndch dau nam).
quan sy tai . , 5
Qubc hoi Vit Ukraine » Trong khi d6, HNX-INDEX va UPCOM-
1.460 Nam phé duyét o A A z
chuang trinh khoi INDEX tang lan lwot 4,9% sv dau thang
phuc kinh té xa M§ tuyén bé N PN 2 SO 2\ £
hoi i g ol : cém nhap va 3,9% sv dau thang. Ké tr dau nam
. y déng Viét Nam d& b khéu dau tir - 5
1.440 han ché tan suét Nga o 2022, HNX-INDEX giam 2,5% sv dau
cac chuyén bay zg ttaéznslg‘n m o ! . ! =
quéc té 0.5% nam trong khi UPCOM-INDEX tang 3,5%
1.420 sv dau nam.
10/01/22 07/02/22 28/02/22 23/03/22

NGUON: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 23/03/2022



:D) VN-INDEX tiép tuc ting trwéng dwong trong thang 3 VNDIRECT

VN-INDEX nam trong so it TTCK tai Pong Nam A dién Chi so VN-INDEX di ngang trong Q1/22 (dir liéu ngay
bien tich cwc trong thang 3 (dir liéu ngay 23/03/2022) 23/03/2022)
10,0%
NKY Index 57%
8,0% 7.7%
STI Index 3.8% 6,3%
6.0%
NSES0 Index 27%
4,0%
SPX Index 1,9% 1,9%
2,0% 1,2%
0,3%
JCI Index 1,6% 0,0%
KOSPI Index 1.3% -2,0% 16% -0,6%
WN-Index 0.,8% -4,0% 2.8%
SET Index -0,4% -6,0%
FEMKLCI Index 06% 80% e 8,5%
-8,1%
MXFM Index 1,6% 100%  93%
-12,0%
MXEF Index -26% '
+ i+ i+ i i i+ i+ 5+ + i+ +
) Q\Q& \\°e’ \&e‘* \‘«‘t’Q \06@ Q\(\&’/ Q\sz e,\'\‘be \<‘b® \060 \\060 ,\\\060
PCOMP Index -41% £ O%Q Lgf‘ & S ¥ é(:q K\ & {&c) O &
ARG & $ R
6,0% -4,0% 2,0% 0,0% 2,0% 4,0% 6,0% 8,0% <

> Chi s6 VN-INDEX d& vuot qua nhirng bién déng toi twr k,hl]ng hoang dia chinh tri va cac Iénh trieng phat ctia phwong Tay nham vao Nga dé ghi
nhan mtrc tang 0,8% tinh tr dau T3/22, cao hon sv Chi so MXFM (-1,6% sv dau thang; chi so thi trvong can bién cia MSCI) va mét so TTCK trong
khu viec Bong Nam A nhw SET Index (-0,4% sv dau thang), FBMKLCI Index (-0,6% sv dau thang) va PCOMP Index (-4,1% sv dau thang).

> VN-INDEX tang 0,3% sv dau nam, vuot tréi hon MXFM Index (-9,3% sv dau nam), nhung I‘<ém hon cac thi trwong trong khu vie Bong Nam A nhw
SET Index (+1,2% sv dau nam), FMKLCI Index (+1,9% sv dau nam), JCI Index (+6,3% sv dau nam) va STl Index (+7,7% sv dau nam).
Nguén: VNDIRECT RESEARCH, BLOOMBERG



D Thanh khoan thj trieé’ng héi phuc 14,5% trong thang 3 va
61,3% svck nam ngoai trong Q1/22

Gi4 tri giao dich trung binh phién tang
14,5% sv thang trwéce (div liéu vao ngay
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HOSE (ty déng/phién, tréi)
UPCOM (ty d@dng/phién, tréi)

m— HNX (ty dng/phién, tréi)
Tang trwéng svck (%, phai)

Thanh khoan tang trén ca 3 san giao dich
(sO liéu ngay 23/03/2022)

30.000 45,0%
26.051 40.3%
b 40,0%
25.000
35,0%
20.000 30,0%
25,0%
15.000
18,2% 20,0%
.
10.000 11,4% 15,0%
f 10,0%
5.000 3617
1.883 5,0%
0 0,0%
VN-INDEX (ty HNX-INDEX (ty UPCOM (ty
ddng/phién) ddng/phién) déng/phién)

T2/22 =T3/22 ©T3/22svT2/22
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S6 lwong tai khoan mé méi quay tré lai
murc cao trong thang 2

250,000
226.390
220602 210883
200000 ]
150.000
100.000
50.000

Sé tai khodn m& méi binh quan hang thang trong ném 2022

» Gia tri giao dich binh quén trén 3 san chinh tang 14,5% sv dau thang (+61,2% svck) lén 31.530 ty ddng/phién, trong do gia tri giao
dich binh guén trén HOSE tang Ié‘n 26,051 ty dong/phién (+11,4% sv dau thang) va gia tri giao dich binh quan trén HNX tang dén
3,617 ty dong/phién (+40,3% sv dau thang). Trong khi do, gia tri giao dich binh quan trén UPCOM ciing tang 18,2% sv thang trwdc

len 1.863 ty déng/phién.

> Trong Q1/22, gia tri giao dich binh quan trén 3 san chinh gidm nhe 8,7% sv quy trwdc xubng 30.749 ty déng/phién, nhung van tang

61,3% svck.

Nguén: VNDIRECT RESEARCH, VSD



Phan tich dong tién: C6 phiéu vén hoa I&n hoat déng kém hiéu VNDIRECT

qua trong thang 3

Tién chay vao nhom vén hda nhé nhé nhiéu nhat (gia tri

nn z 0, A z ~ A i . N N , x , - R .
VNSML vwot tréi trong thang 3 (% sv dau thang) (dir liu giao dich binh quan theo nhém vén héa) (dir liéu vao
ngay 23/03/2022) ngay 23/03/2022)
8.0% 15.000 35.0%
6.0% o8 o A 30,0%
12.000
s0% - 10.917 25.0%
95358
2.0% 0000 9.124 g 831 8.890 20,0%
0,8%
0.0% 15,0%
-0,8%
-2,0% 6.000 5.028 10,0%
3.827
-40% 5.0%
3.000

-6,0% 0,0%

A A R A U S A L A G y 4

U O S S > of 0 -5,0%

P VN30 VNMID VNSML
R S U S G R I S S S S
— VN30 VNMID VNSML VNINDEX T2/22 (ty déngiphién)  WT3/22 (ty dngiphién)  © T322 sv. T2/22

> Dong tién db vao nhém cé phiéu von héa nhé nhiéu nhat trong thang 3. Gia tri giao dich binh quan ctia VNSML (dai dién cho nhém vén héa nhd) tang 31,4%
sv dau thang. Do d6, VNSML ghi nhan mrc tdng 6,8% sv dau thang trong thang 3 (sé liéu ngay 23/03/2022). Twong (ng, dong tién db vao nhém vén héa
trung binh v&i thanh khodn binh quan ting 22,8% sv thang trwéc, khién VNMID Index ting 4,2% sv dau thang trong thang 3. Trong khi d6, dong tién tiép tuc
thao chay khéi nhém vén hoa Ién véi thanh khodn binh quan gidm 2,7% sv thang truéc, khién VN30 Index méat 0,8%. sv diu thang.

> Trong Q1/22, dong tién thoat khoi VNSML nhiéu nhét v&i thanh khoan binh quan gidm 9,2% sv quy trudc (+138,2% svck), theo sau 1a VN30 voi thanh khoan
binh quan gidm 5,9% sv‘quy trwdc (+23,7% svck). Trong khi do, dg‘mg tien tiép tuc do vao VNMID véi thanh‘khoén binh quéan tang 4,6% sv quy truéc
(+130,7% svck).Tinh tlir dau nam 2022, VNSML Index tang 3,0% sv dau nam trong khi VN30/VNMID Index gidm lan lwot 2,0%/0,2% sv dau nam

Nguén: Fiinpro, VNDIRECT RESEARCH



D Phan tich dong tién: tién chay vao cac nganh Hba chéat, Van VND)IRECT
tai, Vat liéu xay dwng |

8.000 100% > Hoéa Chét, Vén tél, Vét IIéU Xé.y dU’f:lg V('il
Cong nghé thong tin thu hat dong tien do
7.000 a0, 249 -y 79% 80% vao nhiéu nhat trong thang 3 (sO liéu
. A . ¢ ngay 23/03/2022). Cac nganh khac ciing
6.000 . thu hat dwoc dong tién bao gom Bat
50% 60% dong san, Thép, Chung khoan, Xay
5.000 ° dwng, Thyc pham & D6 udng, Dau khi,
32% 33% 40% Ban 1é va Cung cap khi dot.
4.000 ° @ y ; . I N
. » Mat khag, nganh‘Ngan hang va Dién
3000 5% 8% 12:/0 11.% 20% chL’r?g_Akién q0ng tien chay ra trong thang
° 2% ° 3 (sO lieu ngay 23/03/2022).
@ %
2.000 0%
1.000 'zi% | -20%
®

0 -40%

3 &S A N P S & RO L
& & T @y F T S
&R 4P O & %\60-
Q
T2/22 (ty ddng/phién) T3/22 (1) déng/phién)  ® T3/22 sv. T2/22 (+/-%, cbt phai)

Nguén: Fiinpro, VNDIRECT RESEARCH



D) Céc nganh Hoa chat, Xay dwng va Vat li¢u xay dwng nam trong VNDIRECT
s0 cac nganh co6 hoat déng tot nhat trong thang 3

XH;yadzhz oo a7 > Hoéa ché,t (+9,7% SV_(:]"él;\l thang) tr&' thanh

HNX-INDEX ! 4.9% nganh co dien bién gia tot nhat trong thang

VLXD 48% 3 nh& gia ban tang do cac Iénh trivng phat

Bao hiém 4,4% ctia phwong Tay déi véi Nga khién ngudn

UPCOM-INDEX — Y1) cung bi thu hep. Bwoc ky vong sé dwoc

Céng ngh¢ thang tin 38% hwéng loi tr méi trwdng 18i suét tang, Bao

Vién thong 3.5% hiém (+4,4% sv diu thang) chirng kién da

Batagng san 35% tang gia trong thang 3. Trong khi d6, nganh

pan e LO% Bat dong san ciing ghi nhan mlc ting
VN-INDEX /1 0,8% A ~ q , q

o6 5% 3,5% sv (1’auZ thang dp lo ngai lam phat gia

Thep 0.3% tang thic day nhu cau doi voi tai san bat

Du lich & giai tri 0.0% dong san. Xay dwng (+6,8% sv dau thang)

San xust thyc phdm 01% va Vat liéu xay dung (+4,8% sv dau thang)

Ngén hang -0,8% ciing di&n bién tich cwc nhe Chinh pha thic

Chimg khoan -0,8% day dau tw cong.

Van tai -0,9% >

v 17% » Nguwoc lai, nhdm nganh Tai chinh gom

Dién -1,8% Ching khoan va Ngan hang giam lan luot

Nuoc & khi dét -3,8% 0,8%/0,6% sv dau thang. Cac nganh khac

Béuéng  -41% gidm trong thang 3 bao gém Giao théng

Dau khis,2% van tai (-0,9% sv dau thang), Dich vu y té (-

-6,0% -4,0% -2,0% 0,0% 2,0% 4,0% 6,0% 8,0% 10,0% 12,0% 1’7% sV déu théng)’ Dlén (_1’8% sV déu

thang), Cung cap nudc va khi dot (-3,8% sv
dau thang) va Dau (-5,2% sv dau thang).

Nguén: Fiinpro, VNDIRECT RESEARCH, di¥ liéu ngay 22/02/2022



:D) VIC la déng lwe hang dau caa VN-INDEX trong thang 3 VNDIRECT

> VIC (+5,7% sv dau thang) hd tro nhiéu
nhat cho VN-INDEX vao thang 3 nam

’ . 2022, tiép theo 1a NVL (+11,3% sv dau
\ - thang), DGC (+39,2% sv dau thang), DIG
s (+23,‘5% sv dau thang) va GVR (+3,7 %
sv dau thang). Cac cd phiéu khéac trong
3 30% “Top 10" bao gdm DPM (+19,8% sv dau
. thang), DCM (+21,3% sv dau thang),
2 e 28% 20% SSB (+7,9% sv dau thang), EIB (+9,2%
20% sv dau thang) va FPT (+3,4% sv dau

1 - i A 10% thang).
| T ow . | | > Nguwoc lai, GAS tré thanh ma 14y di nhiéu
0 39 4% Lo diém nhét cta chi sb, ghi nhan muc gidm
| 150111 4,8% ké tir dau thang 3. Cac ma giam
% g o . | A ¥ 5y A% o khac bao gébm MSN (-5,8% sv dau
0% thang), MBB (-6,5% sv dau thang), PLX
) . (-10,1% sv dau thang) va SAB (-6,4% sv

dau thang), VPB (-3,6% sv dau thang),
VNM (-2,9% sv dau thang), TPB (-5,2%
3 -30% sv dau thang), BCM (-4,2% sv dau thang)

GAS MSN MBB PLX SAB VPB VNM TPB BCM VIB FPT EIB SSB DCM DPM GVR DIG DGC NVL VIC N A L,
va VIB (-4,1% sv dau thang).

Sé diém dong gop vao VN-INDEX (tr Gu thang, cét trai) ® Tang trudng gia T3/22 (%, cét phai)

Nguén: Bloomberg, VNDIRECT RESEARCH, di liéu ngay 23/02/2022



:D) Khéi ngoai ban rong manh trong thang 3

Khéj ngoai ban rong 3.984 ty déng trong thang 3 (don vi:
ty dong) (so liéu ngay 23/03/2022)

15.000
10.000
5.000
0

276

§2.692

-5.000
-10.000

-15.000
S .2 O
AP
o @

9 WO WO D DD DD DD DD D D
S S UK U U U I P A P I I 4
S SO S S AN S A S S N NS

Mua/ban réng ctia NDTNN (ty dong) ——Dang tién chay vao cac quy ETF (ty dong)

3.984

VND)IRECT

Khéj ngoai'bén rong 6.952 ty déng trong Q1/22 (don vi:
ty dong) (so liéu ngay 23/03/2022)

80.000

60.000

40.000

20.000

(20.000) 6.952
(40.000)

(50.000)

-62.608
(80.000)
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 3T/22

> Khéi ngoai da ban rong 3.984 ty dong trén 3 san vao T3/22 (sb liéu ngay 23/03/2022), tang lén so v&i mirc ban rong 276 ty déng
trong thang trwéc va giam 65,2% so v&i mirc ban rong vao thang 3/2021.

> Trong Q1/22, Khéi ngoai d& ban rong tbng cong 6.952 ty déng (-52,0% svck).

Nguén: VNDIRECT RESEARCH



»)

STB, VPB va DGC dwoc khdi ngoai mua rong nhiéu nhét trong

thang 3

Khéi ngoai mua rong manh nhéat trong thang 3 (triéu
USD, dir liéu vao ngay 23/03/2022)

M& CP
STB
VPB
DGC
DPM
PNJ
NKG
GEX
VRE
DCM
\AL®

Muarong

44,2
38,7
36,7
18,3
11,8
9,3
8,7
8,3
7,3
6,2

Mua

73,0
48,8
47,1
29,7
46,8
13,8
27,9
30,3
19,8
20,6

Ban

-28,8
-10,0
-10,4
-115
-35,0

-45
-19,2
-22,0
-125
-14.4

VND)IRECT

Khéi ngoai ban rong manh nhéat trong thang 3 (triéu

USD, dir liéu vao ngay 23/03/2022)

Ma CP
HPG
VIC
NVL
MSN
VHM
HDB
VNM
SSI
VCI
GAS

Ban rong

-65,7
-39,4
-39,4
-25,0
-22,6
-19,2
-19,0
-16,5
9,1

-8,3

Mua
72,0
76,7

4,8
32,8
50,2

74
48,9
13,0

2,4
19,3

Ban

Nguén: VNDIRECT RESEARCH, BLOOMBERG

-137,7
-116,0
-44,1
-57,8
-72,9
-26,5
-67,9
295
-11,4
-27,6



:D) MSN, VIC va HPG bi khéi ngoai ban rong manh trong Q1/22 VNDIRECT

Khéi ngoai mua rong manh nhéat trong Q1/22 (triéu USD, Khéi ngoai ban rong manh nhat trong Q1/22 (triéu USD,

dir liéu vao ngay 23/03/2022) dir liéu vao ngay 23/03/2022)
MaCcP Muarong Mua Ban M& CP Béan rong Mua Ban
STB 85 173 -88 MSN -246 121 -367
VHM 55 215 -160 VIC -154 144 -299
DGC 39 71 -32 HPG -128 214 -342
KBC 39 123 -84 NVL -90 26 -117
DXG 37 116 -79 VNM -41 127 -168
VPB 30 49 -19 HDB -36 35 -71
BCM 20 31 -10 Cll -33 8 -41
PNJ 20 87 -68 POW ' -15 10 -25
GEX 18 67 49 PDR 14 9 23
DPM 17 43 -26 SGB -14 0 -14

Nguén: VNDIRECT RESEARCH, BLOOMBERG



Tong quan thi
trerong

Thang 4 nam 2022

VND)IRECT |



»)

Viéc Fed chinh thirc tang lai suat da giap xoa diu tam ly thi

truwong

Loi tirc hang nam caa S&P 500 trong cac chu ky tang |ai
suat cua Fed (%)

15,0%

12,3%
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VNDIRECT

Chi s6 S&P 500 va céc linh vie hoat dong nhw thé nao
ba thang trwéc, sau dot tang lai suat dau tién cua FED
(tdbng hop cac chu ky tang |ai suat ‘94, ‘04, ‘15 ctia FED)

Truyén théng
Nang lvong

Bét déng san

Tién ich

VLXD

Cdng nghiép

Tai chinh

S&P 500

Tidu ding thiét yéu
Tidu diing khéng thiét yéu
Y té

Céng nghé

Mtrc tdng trung binh 3 thang sau su kién

8,4%
51%
41%
41%
23%
0,2%
-0,3%
-0,6%
-1,0%
-1,1%
-1,9%
-4.8%

6% -4% 2% 0% 2% 4% 6% 8% 10%

Mtrc tang trurdng binh 3 thang trrére sw kién

> Fed da chinh thirc nang lai su4t chinh sach thém 25 diém co ban tai cudc hop vao gitra thang 3 nam 2022.

> Chung ti tin rang viéc Fed tang l&i suét co thé giup gidam bot lo ngai cda thj trvong vé lam phéat cao hién nay. Ngoai ra, viéc tang nhe lai suat
chinh séach ciing cho thdy FED sén sang that chat chinh séach tién t& mot cach than trong dé tranh tac dong tiéu cwe dén nén kinh té va thi trwong

tai chinh toan cau.

> Nhin lai, thi trwéng chirng khoan van tich cwc trong subt hau hét cac chu ky tang i suét trwdc day cla Fed.

Ngud

n: BLOOMBERG, VNDIRECT RESEARCH



»)

Tang trwéng GDP tiép tuc cai thién bat chap so6 ca nhiém
COVID-19 tang cao va gia hang héa the giéi leo doc

GDP cua Viét Nam tang 5,0% svck trong Q1/22
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10/2021

San xuat cong nghiép phuc héi bén virng trong Q1/22

01/2022

VND)IRECT

62

50

46

£2

30

> Nén kinh té Viét Nam da vwot qua nhirng tac dong tiéu cwe cla dai dich va gia ca hang hoa thé gidi tdng cao dé ghi nhan muc téng trwédng GDP

5,0% trong Q1/22, cao hon mirc tang trwdng 4,7% trong Q1/21va 3,7% trong Q1/20.

> V& ba tru cot chinh cGia nén kinh t&, nganh cdng nghiép va xay dwng tang 6,4% svck trong Q1/22 (cao hon mét chit sv mire ting 6,3% svck trong

Q1/21), trong khi khu vwe dich vu ting 4,6% svck, cai thién manh mé so v&i tbe dé tang 3,6% svck trong Q1/21. Nguwoc lai, tbe d6 ting trwédng

néng, lam nghiép va danh bét thiy san gidm xubng 2,5% trong Q1/22 tir 3,5% trong Q1/21.

Nguén: TCTK, VNDIRECT RESEARCH



Nén tang vi md duy tri virng chac VNDIRECT

Lam phat dwoc kiém soat tot VND vwort tréi so véi hau hét cac dong tién trong khu
vwc trong Q1/22
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| yong thuc Thyc phdm = Giao théng Gidoduc &Y t& =mmNha & & VLXD Khdc ——Lam phat chung VND ===Peso Philippines Malaysia Ringgit  =—Indonesia Rupiah ====Chinese Yuan Thai Baht

> Nén tang kinh t& van virng chac véi chi sb gia tiéu dung (CPI) chi tdng 1,9% trong Q1/22, cho thy lam phéat da dwoc kiém soat tot. Kiém soat
thanh céng lam phat & muic thap tao dw dia dé Viét Nam duy tri cac chinh sach tai khoa va tién té ndi 1dng nham thic day nén kinh té phuc hoi
nhanh hon trong nhirng quy toi.

> Bén canh d6, dong Viét Nam chi giam 0,1% sv d6 la My va vwot troi so véi hau hét cac ddng tién trong khu vie trong Q1/22.

Nguén: TCTK, BLOOMBERG, VNDIRECT RESEARCH



Cac chinh sach hé tro dang dwoc thwe hién dé day nhanh qua

trinh phuc héi kinh té

> Chinh phi dw kién bat dau giai ngan goi dau tw co sé ha tang (thudc goi
kich thich kinh té) tlr thang 4/2022. Géi nay tri gia khoang 113.050 ty dong
va Chinh phi dw kién sé& gidi ngan trong 2 ndm (2022-2023). Trwdc mat,
goi hé tro trén sé dwoc phan bd cho cac tiéu dw an thudc dw an dworng bo
cao téc Bac Nam da hoan thanh thd tuc dau tw va chuan bj trién khai.

> Ngoai ra, Chinh pha cdng bb gidam thué méi trwdng dbéi véi cac mat hang
xang dau dé diéu chinh gia xang dau trong nwéc. Cu thé, thué bao vé moi
trwéng ddi véi xang, dau diesel/mazut, dju héa dw kién gidm lan lwot la
2.000 déng/lit, 1.000 déng/lit va 700 déng/lit so vé&i mirc thué hién hanh.
Chinh sach ap dung tir ngay 01/04/2022 dén hét ndm 2022.

> Ngan hang Nha nwoc dang lay ¥ kién gop ¥ cho dy thdo Nghj dinh vé goi
bu lai suat 40.000 ty dong (thudc goi kich thich kinh t€), dw kién sé trinh
Chinh pht vao cubi thang 3.

> Trwdc do, Chinh phl da gidm thué VAT tlr 10% xudng 8% dbi véi mot sb

san pham ké tir dau thang 2/2022 dé thic day tiéu ding trong nuéc.
Chinh sach nay sé c6 hiéu lwc dén ngay 31/12/2022.

VND)IRECT

Chi tiét giai ngan dau tw phat trién (ty
dong)
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0 . - z -
Bau tr ha téng Nang cap hé Ho tro doanh  Chi cho an sinh
(giao théng, céng thong y té nghiép, hop tac xa hoi, ho tro viéc
nghé,...) x&, ho kinh doanh lam

Cét giam thué xang dau c6 thé gilp kiém
chée lam phat
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Nguén: MPI, TCTK, VNDIRECT RESEARCH



Méi quan tdm cta cac nha dau tw sé chuyén tir xung dét Nga- VNDIRECT

Ukraine sang ky bao cdo KQKD quy 1/2022 va mua DPHCD

Lei nhuan thj trwéng tang trwdng trong nam tai chinh 2022/23 1a dau > Chung t6i tin rang mdi quan tam cla cac
hiéu tét cho VN-Index nha dau tw sé dan chuyén tir xung dot
Nga-Ukraine sang ky bao cao KQKD quy

200% 1/2022. Nhin chung, ching téi ky vong

KQKD ctia cac doanh nghiép niém yét

150% trong quy 1/2022 sé kha quan, hwéng loi

134.9% tr viéc ndi lai hau hét cac hoat ddng kinh
té cling nhw géi kich thich kinh t& méi.
100% > Ching t6i dw bao két qua kinh doanh quy
1/2022 kha quan va thong tin hé tro dén
50% 36,89 42,3% tlr dai hdi déng cb dong thwong nién nam
274% 233%  20.19% 1909, 24.6% 23.1% 22.9% 2022 cla cac doanh nghiép niém yét sé
125% : 81% la yéu t6 hd tro manh mé cho thj trwdng
0% chirng khoan trong thang 4 nay.
-16.3% > Chlang t6i ky vong cac nganh chirng
0% _ — — " khoan, ban 1&, hoa chat, phan bon va
i 805 Tie Dot Cig Enie Mg H dwo g 00 )y M thiy sén 58 ghi nhan muc tang trsong loi
Do uong céng nhén & VLXD  béan nhuan cao nhat trong quy 1/2022.
nghiép gia dinh
D phong téng treéng D phong téng triedng D phéng téng triedng LNR ndm 2023
LNR nam 2021 LNR nam 2022

Nguén: VNDIRECT RESEARCH



:D) Dinh gia hap dan trong dai han VNDIRECT

P/E cua VN-INDEX hién tai twong dwong véi P/E trung Viét Nam néi bat |a thi trwong hap dan so véi thu nhap
binh moét nam (tai ngay 23/02/2022) tiem nang tang trwéng trong 2022/23
1650 28
20
26
1450 24 18 S&F 500
16 ailan:
1250 = Malaysia e
20 14 Phillipines
1050 18 %, 12 Taiwan Singapore Vietnam
16 :E 10 MSCI (emerging} Korea China
B850 14 g s MSCI (frontier)
&
650 12 8
10 4
450 8
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0% 2% A% 6% 8% 0% 12% 14%  16% 18% 20% 22% 24% 26% 28%
VNINDEX (diém, c6t trai) P/E (lan, cot phai) Tang tredng loi nhudn réng (CAGR, 2021-2023)

> Tai ngay 23/3/2022, theo di¥ liéu ciia Bloomberg, VN-Index dang giao dich & mirc P/E 12 thang (TTM P/E) 1a 17,1 1an, twong duwong
v&i P/E trung binh mét nam 1a 17,2 1an. Chang t6i dw b&o tang trudng loi nhuan cta cac doanh nghiép niém yét trén HOSE trong
nam 22/23 & mirc 23%/19% svck nhé sy phuc héi manh mé ciia cac nganh xuéat khau, diu khi va bat dong san. Ching tdi cho rang
dinh gia thi treong van dang & mae hap dan véi P/E dy phong 2022 va 2023 lan lwot & mire 1a 13,9 1an va 11,8 1an (thap hon mirc
P/E trung binh trong lich s& 3 ndm la 16,2 Ian. Thi trwéng chirng khoan Viét Nam ciing twong ddi ré khi so sanh véi cac thi truéng
trong khu vie nho trién vong tang trwdng loi nhuan manh mé trong nam tai chinh 2022/23.
Nguén: BLOOMBERG, VNDIRECT RESEARCH



D Gpc nhin ,phén’tich ky thuat : T_hi trwéng diéu chinh 14 co hoi VND)IRECT
de mua co phieu tot véi mre gia hop ly

> Chung toi ky vong rang VN-INDEX c6 thé

duy tri da phuc hdi va kiém tra lai mic
VHINDEX dinh lich str 1.538 diém vao thang 4 do thj
: VNIN?EX D, HOSE~ 01502.2 02.34 11502.34 C1502.34 0.0 (0.00%) . tru@ng Chl]’ﬂg khoan sé dwoc hd tro bdi
KQKD quy 1/2022. Néu vwot dinh lich str,
VN-INDEX c6 thé huwéng téi ving 1.560-
1.570 diém trong ntra cudi thang 4.

> Ving 1.480-1.500 diém sé 1a ving hd tro
manh clia VN-INDEX. Nha dau tu c6 thé
gia tang ty trong cb phiéu néu chi s6 glam
vé vung hé trg. Ching t6i wu thich cac cb
phiéu thudc nganh ban 1, dét may, xay
dwng, vat liéu xay dwng, khu cong nghiép
va ngan hang do dinh gia hop ly va trién
vong kinh doanh kha quan trong nam
2022.

> Cac yéu t6 hé tro bao gbm (1) Nga va

Ukraine dat dwoc thda thuan vé viéc

chdm dit xung dét va (2) két qua kinh

doanh quy 1/2022 cao hon dy kién. Céac
‘ rdi ro tiém an déi vaoi thi trwéng bao gébm
Nguon: VNDIRECT RESEARCH (1) phwong Tay cong bd cac bién phap
trieng phat bd sung déi véi Nga, (2) gia
hang hoa tang cao day lam phat Ién trén
mtrc duw bao.




D) Y twéng diu tw cho théng 4/2022 (di ligu ngay 31/03/2022)

Cé phiéu
wa thich

Luan diém dau tw

Gia muc
tiég 1 nam
(Bong/cp)

ACV

Chung t6i wa thich ACV cho co hoi dau tw dai han, lién quan dén: (1) tbng san lwong thdng qua
hanh khach cé thé tdng manh 193,7%/21,6%/9,4% trong nam tai chinh 2022-2024 sau khi nhu
cau di lai phuc hdi, va (2) nang cip va dau tw co s& ha tang hang khéng sé& dam bao mot trién
vong dai han tich cwc. Trong ngan han, gia cd phiéu ACV c6 thé duwoc hé tro bdi (1) JPY gidm gia
5,6% so v&i VND c6 thé gilp ACV ghi nhan lgi nhuan tai chinh manh mé (~ 1.300 ty déng) trong
Q1/22, (2) viéc xay dwng goi 5 va 6 (hang muc ép coc cho nha ga) clia Cang hang khong quéc té
Long Thanh da dwoc khO’I céng, (3) kha nang niém yét trén HSX vao nam 2022 va tiém ning
théng qua ké hoach chia cb tirc bang cb phiéu.

117.800

27,1%

MBB

Chung tdi wa thich MBB cho co héi dau tw dai han, lién quan dén: (1) Chang t6i ky vong ngan
hang sé duy tri mirc tang trwdng lgi nhuan manh mé 28,5%/21,8% svck trong nam tai chinh 22-23
dwa trén tang trwdng cho vay 20%/17,5% svck va NIM 1a 5,03%/5,11% va (2) chat lwong tai san
virng chac cla ngan hang véi ngudn dw phong dang ké.

40.800

23,8%

PNJ

Chung t6i wa thich PNJ vi: (1) PNJ c6 thé phuc hdéi manh mé sau dai dich, lgi nhuan sau thué cla
PNJ c6 thé tang trwdng 60,7%/22,6% so v&i cung ky Ién 1.616 ty dong/1.982 ty ddng trong ndm
2022/2023 va (2) Céc chién lvoc ctia PNJ c6 thé duy tri da téng trwdng cho mang ban 1& ctia PNJ
trong 5 nam t&i, bao gom cac dy an hap dan nhu Style by PNJ/“Ctra hang da thwong hiéu” hop
tac v&i cac thwong hiéu ndi tiéng khac nhw Pandora/tap trung vao sé héa va ban hang da kénh.

128.200

17,6%

STK

Chung t6i wa thich STK cho co héi dau tw dai han vi: (1) Chang t6i ky vong nha may Unitex giai
doan 1 sé di vao hoat dong thwong mai vao Quy 2/2023. Téng san lwong tiéu thu trong ndm tai
chinh 2023 dw kién dat 76.800 tAn/nam dé dap ng nhu cau ngay cang ting déi véi soi tai ché va
soi nguyén sinh va (2) Chung toi ky vong STK s& mé rong thj phan tai thj trwéng ndi dia nhd vao
céc lénh gidn cach x& hoi ctia Trung Quédc va thué chéng ban pha gia so bd dbi véi soi nhap khau
tlr Trung Quéc, An Do, Malaysia va Indonesia.

72.500

25,0%




:D) Gia dau trong “méi trwdng bién déng rat khé lwong” VNDIRECT

Gia dau Brent bién ddng manh ké tir khi Nga tan cong Ukraine ngay 24/2 > Sau khi cham muc cao nhét trong 14
nam & 139,13 USD/thung vao ngay 7/3,
gia dau Brent da giam gan 40 USD/thung

140 Cing théng dia chinh tri do lo ngai vé sy suy gidm tang trwéng
tai Dong Auleo thang. clia nén kinh té toan cau, xét dén chinh
130 Ngay 24/02, Nga ghfnh = “~, sach “zero-Covid” hién tai cha Trung
0 Nhu cau ting cao thirctén cong }Jf(rame \“ Quéc.
o " do cudc khing I ' N . o X
Gian doan Nguon cung dau hoang khi dét ! ' » Gia dau Brent dwoc dw bao sé tiép tuc
10 Lous thé My phan (rng . N 1 ] Iy ~ < 4
guon cung cham trong b trong khi ngudn v ] bién ddng manh trong ngan han do cac
- O - - 1A A 2 p A
100 do d?'t gia canh nhu cau phuc cung ti&p tuc bi ‘\\ / s kién bat on toan cau.
lanh tai Texas o : thit chat M
90
80
70 \ \
60 Lo ngai vé lan séng Lo ngai vé lan séng
bi&n thé Delta bién th& Omicron
50
01/21 03/21 05/21 07/21 09/21 11/21 01/22 03/22

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di liéu ngay 31/03/2022



D Ching t6i nhan thay rui ro giam gia ngay cang tang doi véi co VNDIRECT
phiéu O&G |

Loi nhuén treéc thué cia mét s6 cong ty O&G Hau hét Nhiéu cong ty O&G da dat mirc P/BV cao nhét ké tir nam
(dac biét la cac cong ty thwong nguon) bao cao ket qua 2016 mac du ket qua khéng may kha quan
thap hoon mong dgi mac du gia dau tang manh

C6 phiéu 2021 % svck 2T22 (%) % svck

Gia dau Brent trung 5 0

binh (USD/thiing) I S 9 T 1 {!4

GAS 11.205 12% 1.889 9% 3 ) N
BSR 2.879 133% 1.003 -19% 2 JJ ¥

PVT 1.050 1% 101 -17% ; - I Q :753(;
PVD 62 -70% (53) NA 0

A &

o o Lo D D D WO O WO DD D D
WS W 3 W WO TN N W P 4 U
FFFFE P & P & gV @ S

PVS 816 -20% NA NA

=———=GAS§ ————PVS —PVD PVT PLX BSR
PLX 3.781 168% NA NA

Sau khi gi& dau thd tang dot bién, gia co phiéu O&G Viét Nam da tang 64% ké tir dau nam 2021, tham chi cao hon VN-Index (+ 36% trong cuing ky).
Chung t6i tin rang cac nha dau tw sau dot tang gia can than trong hon vi rii ro gidm gia hién I&n hon tiém nang tang.

> Th& nhat, mac du gia dau tang la diéu tét cho cac cong ty thwong nguén, nhwng ching tdi nhan thdy KQKD ctia mét sé cong ty thwong nguén
(PVD, PVS...) can thém th&i gian d& phuc hdi hoan toan.

> Th hai, dinh gia cia mét sb cb phiéu O&G da twong ddi hop Iy do gia cb phiéu phan Ién da duoc dinh gia theo trién vong tét hon.

Nguén: Fiinpro, BLOOMBERG, VNDIRECT RESEARCH, PVN (* két qua so' bo)



:D) Ban tin ETF; OCB c6 thé dwoc thém vao VNDiamond VNDIRECT

> Dwa trén div liéu dén ngay 28/03/2022,
Ty lé sé& hiru nwéc ngoai cua KDH va NLG te T3/21 — T3/22 ching t6i wéc tinh OCB sé dwoc duwa
vao VNDiamond trong ky nay vi da dap

(rng tat ca cac tiéu chi cia VNDiamond.

» Mat khac, KDH va NLG khéng dap wng
yéu ciu s& hitu nwéc ngoai cla
VNDiamond. Ty lé s& hiru nw&c ngoai
binh quan/s® hiru nwéc ngoai tbi da phai
I&n hon 80% dé duy tri la thanh phan chi
s6 VNDiamond.

100,00%
95,00%
90,00%
85,00%
80,00%
75,00%
70,00%
65,00% » CTD ciling c6 kha nang sé bi loai do ty 1&
60,00% P/E nam 2021 cua cbng ty nay Ién hon

55,00 3,0 14n P/E trung binh thj trwéong.

50,00%

Nguén: VNDIRECT RESEARCH, DSTOCK



D Ban tin ETF: DCV\FM VN Diamond ETF sé mua manh OCB, VNDIRECT
REE, PNJ trong ki co’ cau tiep theo |

Danh muc VNDiamond mé&i va cac diéu chinh ETF dwa trén wéec tinh caa > Theo woc tinh cia chidng t6i, DCVFM
chung téi (div liéu tai 28/03/2022) VNDiamond ETF, yéri tbng gié, tri tai san
rong la 14.963 ty dong sé co cau lai danh
IRUAR T < o polet ) muc dau tw vao 29/4/2022. Trong dot co
ron 1a tr hien X 0 IPon rung vi gia tri Uoec tinh so X bY - A e Ve
C phiéu hyién'tagi tgi(28}03ll22 Tyfr.t;l:g Gia"tri:m‘;i TyEr.qr:g mua/t?én mua/Bég giaogichgtroné ngay giao Ghi chi cau nay, Chung t6i wéc tinh DCVFM
(80322) -Gdong MM [ dong) thaydoi () (VNsb”ng) tong  T3I22 (t déng) dich VNDiamond ETF sé& mua md&i OCB vé&i
REE T 1152 13%  16M6  361% 595 675L7377 02 184 khodng 9,6 triéu c6 phiéu va cling nhw
PNJ B1% 19542 1500 22445 1% 2903 26829261 wo 2@ mua rong REE , PNJ Ian lwot khoang 6,7
0cB 0.0% : 160 459 1686 2459 95685379 %2 699 Temmoi tridu va 2,7 tridu cd phiéu.
108 T% 11836 04% 14143 150% 207 4727.8%1 w2 0% ; '
VB 1% 274 281% 301 109% 1627 37010226 592 275 » Trong khi d6, CTD, KDH va NLG sé
GMD 2T 470 36T 5499 0% 129 25377161 987 0R dwoc ban Ian Iwot khoang 4,1 tridu, 5,7
EB 0% 132 081% 1219 008 (1) (3059230) 20 05 A Az .z i
B 3% 493 318% 455 00% (138 (B0771) 159 00 triéu va 6,2 triéu co phieu.
MSB 2% 485 278 455 00 (139 (526049 w1 oM
FPT Bo% 22789 1500 20445 02% (%4 (B08271) 6 07
ACB 66%  9B46  63% W36 02M%  (4L0) (1268.6366) 084 038
MBB 59% 8B4 556 813 3% (470) (L4331131) m3 0w
VB 79 1123 A% 1044 3% (478) (13191%4) 060 009
CTG 1% 1646 04% 728 06l% (018 (2687.3499) 7 0%
MWG 160 2425  1500% 2245 A3 (2080) (L443%9) ws 14
)

(
25% 356 000% a V] (3756) (4136391 418 7,89 Loai vi khong théa tiéu chi PIE

KDH 2,0% 300,8 0,00% ° -2,01% (300,8) (5.685.578,1) 69,9 4,30 Loai vi khong thda tiéu chi s6 hitu nudc ngodi
NLG 2,4% 360,6 0,00% - -2,41% (360,6) (6.196.241,0) 2933 1,23 Loai v khong thda tiéu chi s hiru nudc ngoai

Nguén: VNDIRECT RESEARCH



D) Danh sach cé phiéu theo dai (di ligu ngay 31/03/2022) VNDIRECT

Gia muc tiéu diéu Tiém nang ting

Ma c6 phiéu Gia doéng ctra chinh Ty suéat c6 tirc gid Khuyén nghij B&o c4o gan nhat
KBC 53.100 81.800 0,0% 54,0% Kha quan Link
VHM 75.800 115.000 2,0% 53,7% Kha quan Link
HPG 45.100 68.500 0,7% 52,6% Kha quan Link
TCB 49.550 70.000 0,0% 41,3% Kha quan Link
VNM 80.900 110.000 4,4% 40,4% Kha quan Link
MCH 115.700 157.200 3,4% 39,3% Kha quan Link
GAS 108.300 143.100 3,5% 35,6% Kha quan Link
PPC 22.000 27.400 9,9% 34,5% Kha guan Link
CTG 32.450 41.700 0,0% 28,5% Kha quan Link
SCS 161.600 200.800 3, 7% 28,0% Kha quan Link
NT2 24.400 29.200 8,1% 27,8% Kha quan Link
ACV 92.700 117.800 0,0% 27,1% Kha quan Link
ACB 33.050 41.800 0,0% 26,5% Kha quan Link

r
)
=

STK 59.000 72.500 2,1% 25,0% Kha quan



https://www.vndirect.com.vn/cmsupload/beta/KBC_CapnhatDHCH_20220210.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCnganhBDS_4Q21_20220121.pdf
https://www.vndirect.com.vn/cmsupload/beta/Nganhthep_20220218.pdf
https://www.vndirect.com.vn/cmsupload/beta/TCB_BCCap-nhat_20220211.pdf
https://www.vndirect.com.vn/cmsupload/beta/VNM_BCCapnhat_20222102.pdf
https://www.vndirect.com.vn/cmsupload/beta/MCH_BCCapnhat_20220317.pdf
https://www.vndirect.com.vn/cmsupload/beta/GAS_BCCapnhat_20220211.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCCL_6T20_20200705.pdf
https://www.vndirect.com.vn/cmsupload/beta/CTG_Capnhat_22112021.docx.pdf
https://www.vndirect.com.vn/cmsupload/beta/SCS_BCCapNhat_20210124.pdf
https://www.vndirect.com.vn/cmsupload/beta/NT2_BCcapnhat_20211101.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACV_BCCapNhat_20220214.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACB_BCcapnhat_22220217.pdf
https://www.vndirect.com.vn/cmsupload/beta/STK_Bcaocapnhat_20211103.pdf

:D) Danh sach c6 phiéu theo doi VNDIRECT

Gia muc tiéu diéu Tiém nang ting

Ma c6 phiéu Gia doéng ctra chinh Ty suéat c6 tirc gid Khuyén nghij B&o c4o gan nhat
MBB 32.950 40.800 0,0% 23,8% Kha quan Link
VPB 37.200 45.800 0,0% 23,1% Kha quan Link
PLX 55.200 64.900 5,3% 22,9% Kha quan Link
MWG 145.800 178.100 0,2% 22,4% Kha quan Link
POW 15.850 19.200 0,0% 21,1% Kha quan Link
SzC 76.500 90.800 2,1% 20,8% Kha quan Link
VTP 80.800 95.300 1,9% 19,9% Kha quan Link
LPB 21.650 25.700 0,0% 18,7% Trung Iap Link
PNJ 110.500 128.200 1,6% 17,6% Kha quan Link
PHR 80.800 88.000 8,2% 17,1% Trung lap Link
KDC 53.800 61.700 1,1% 15,8% Trung 1ap Link
BCG 26.400 29.600 3,0% 15,2% Kha quan Link
PHP 26.000 29.200 2,1% 14,5% Kha quan Link

PVT 25.700 28.200 3,8% 13,5% Kha quan

r
)
=



https://www.vndirect.com.vn/cmsupload/beta/MBB_Capnhat_20220325.pdf
https://www.vndirect.com.vn/cmsupload/beta/VPB_BCCap-nhat_20220310.pdf
https://www.vndirect.com.vn/cmsupload/beta/NganhDauKhi_20220321.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_BCCapnhat_20220311.pdf
https://www.vndirect.com.vn/cmsupload/beta/POW_BCcapnhat_20220217.pdf
https://www.vndirect.com.vn/cmsupload/beta/SZC_BCCapnhat_20220221.pdf
https://www.vndirect.com.vn/cmsupload/beta/VTP_BCCapNhat_20210908.pdf
https://www.vndirect.com.vn/cmsupload/beta/LPB_Capnhat_04112021.pdf
https://www.vndirect.com.vn/cmsupload/beta/PNJ_CapnhatKQKD_20220124.pdf
https://www.vndirect.com.vn/cmsupload/beta/PHR_BCcapnhat_20220324.pdf
https://www.vndirect.com.vn/cmsupload/beta/KDC_BCCapnhat_20220325.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCG_BCCapnhat_20220307.pdf
https://www.vndirect.com.vn/cmsupload/beta/PHP_BCCapNhat_20210804.pdf
vndirect.com.vn/cmsupload/beta/PVT_BCCapnhat_20211105.pdf

:D) Danh sach c6 phiéu theo doi VNDIRECT

Gia muc tiéu diéu Tiém nang ting

Ma c6 phiéu Gia doéng ctra chinh Ty suéat c6 tirc gid Khuyén nghij B&o c4o gan nhat
VCB 82.100 93.000 0,0% 13,3% Kha quan Link
VRE 33.450 37.800 0,0% 13,0% Kha quan Link
FPT 107.000 118.500 1,9% 12,6% Kha quan Link
VJC 140.500 158.000 0,0% 12,5% Kha quan Link
NVL 80.100 89.000 0,0% 11,1% Kha quan Link
PVD 34.200 37.700 0,0% 10,2% Kha quan Link
MML 75.300 81.400 0,0% 8,1% Trung lap Link
PVS 34.700 35.500 2,9% 5,2% Trung lap Link
KDH 52.800 54.800 0,9% 4, 7% Kha quan Link
DGC 228.000 233.200 0,8% 3,0% Kha quan Link
PTB 120.000 120.000 2,6% 2,6% Kha quan Link
TPB 40.150 41.100 0,0% 2,4% Trung lap Link
DBC 75.000 74.000 2,0% 0,7% Trung lap Link

NLG 56.400 54.800 2,2% -0,6% Trung lap

r
)
=



https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NjljYTcyNzVkNDNjNGFlN2FmZGUwZTg0MjAxZjFmZjk=/69ca7275d43c4ae7afde0e84201f1ff9-VCB_Update_12112021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc5MjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NzZkZWZkNDUzNmRiNGE5OWI2ZmUwMGI0MGJlNjc5NTg=/76defd4536db4a99b6fe00b40be67958-VRE_Update_20220304.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDEyMTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/MGU5Njc0ZDFkN2M3NGYzOWI1MDgwZmM0NDYyNDI4YjE=/0e9674d1d7c74f39b5080fc4462428b1-FPT_Update_20211104.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc2NTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MmNjNWY0ZjU3Zjg4NGZlYjk1OTc0MjNmMWIzN2MzOTE=/2cc5f4f57f884feb9597423f1b37c391-VJC_Update_20210904.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzE5NjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/OWY2NzlhOTM4ZjFiNDk2M2IxMTExZjIzNGMyMjU1ODM=/9f679a938f1b4963b1111f234c225583-NVL_Update_20220317.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE1NDA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OWNlMTcyN2I4MWQ2NDFiYzk1NzBkYjUzYWUzMmJmODI=/9ce1727b81d641bc9570db53ae32bf82-PVD_Update_20220222.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA2NjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZmQzODYxZWMzYzFjNDA1NmExYTY0Y2RmNjU4NmIzZmU=/fd3861ec3c1c4056a1a64cdf6586b3fe-MML_update_20210813.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ0Mzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NzYzN2ViN2QzOGMzNDUzYmI2NjU5OTY3ZGMzZTIyNmI=/7637eb7d38c3453bb6659967dc3e226b-PVS_Update_20220314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE0Njc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MDYyZWE3MDA0NDgzNDExNzk2YTk0MGEwNzJiZDNhYWM=/062ea7004483411796a940a072bd3aac-KDH_Update_20210622.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzIzODM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/N2Y5NDkyYTZmYTcxNDI5YWIyOGMwZTQ3ZTlkMzgwZjg=/7f9492a6fa71429ab28c0e47e9d380f8-DGC_Initiation_20220311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE0MzU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NGNjYmNlNWQ2OWE4NGNhMDkzNzkyNzBmOGUzYTI4ZjA=/4ccbce5d69a84ca09379270f8e3a28f0-PTB _Update_20220215.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA0MDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NGVmZTliMTQwOGYxNDY3NDhhZjI5YTMyMjBhZDAyMjE=/4efe9b1408f146748af29a3220ad0221-20220224 TPB update.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA4MTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGJjZmRlN2VlOTE4NGM0NGJkMjBjMjdkMWFiMzc2NGE=/dbcfde7ee9184c44bd20c27d1ab3764a-DBC_Update_20220304.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDEyMTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OTFlNjAxNzNmYzZjNDczMjk5MzkzZDM0NDA2NjVhYzU=/91e60173fc6c473299393d3440665ac5-NLG_Update_20211103.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc2MDU=

D)  KhéiPhan tich VNDIRECT VNDIRECT

Tran Khanh Hién — Giam déc Khéi Phan tich

hien.trankhanh@vndirect.com.vn

Vi mé va Chién lwoc thij trivong Ngan hang — Tai chinh Cong nghiép - Ban lé - Tiéu dung

Binh Quang Hinh — Trwdng b6 phan vi md va

chién luoc thi truong Lé Quéc Viet - CV Phan tich Nguyén Thanh Tuan — Trwéng phong

hinh.dinh@vndirect.com.vn viet.lequoc2@vndirect.com.vn tuan.nguyenthanh@vndirect.com.vn
Tran Thi Thu Thao — CV Phan tich Phan Nhw Bach - CV Phan tich
thao.tranthu2@vndirect.com.vn bach.phannhu@vndirect.com.vn

Ha Thu Hién - CV Phan tich

hien.hathu@vndirect.com.vn

Nguyén Btrc Hao - CV Phan tich
hao.nguyenduc@vndirect.com.vn

BDS - Xay dwng — Vat liéu Hang khéng — Logistic — Dién — DAu khi Nong nghiép — Hoa chat

Chu Btrc Toan — CV Phan tich Cao cép Nguyén Tién Diing — CV Phan tich Cao cap Lé Anh Son - CV Phan tich
toan.chuduc@vndirect.com.vn dung.nguyentien5@vndirect.com.vn son.leanh@vndirect.com.vn

Tran B4 Trung - CV Phan tich Nguyén Ngoc Hai - CV Phan tich Vi Manh Hing — CV Phan tich
trung.tranba@vndirect.com.vn hai.nguyenngoc2@vndirect.com.vn hung.vumanh3@vndirect.com.vn
Nguyén Thi Cadm TG - CV Phan tich Nguyé&n Ha Blrc Tung - CV Phan tich Nguyén Thi Thanh Hang - CV Phan tich

tu.nguyencam2@vndirect.com.vn tung.nguyenduc@vndirect.com.vn hang.nguyenthanh3@vndirect.com.vn



mailto:hien.trankhanh@vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn
mailto:trung.phanthanh@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:thao.tranthu2@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
mailto:trung.tranba@vndirect.com.vn
mailto:mai.phamle@vndirect.com.vn
mailto:son.leanh@vndirect.com.vn
mailto:trung.tranba@vndirect.com.vn
mailto:trung.phanthanh@vndirect.com.vn
mailto:hung.vumanh3@vndirect.com.vn
mailto:Tu.nguyencam2@vndirect.com.vn
mailto:Tung.nguyen@vndirect.com.vn
mailto:Hang.nguyenthanh3@vndirect.com.vn

:D) KHUYEN CAO VNDIRECT

B&o c&o nay dwoc viét va phat hanh b&i Khdi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd. Cac ngudn tin nay bao gdbm
théng tin trén san giao dich chirng khoan hodc trén thj trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao
céo dwoc cong bd cta cdng ty, thdng tin dwoc cong bd rdng rai khac va cac thong tin theo nghién clru clia ching téi.
VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bdo cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung cla VNDIRECT va c6 thé thay déi ma khéng can théng bao
trwdc. Ba4o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw cta Cong ty Cd phan Ching khoan
VNDIRECT tham khao va khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duwoc thao luan trong
b&o c&o nay. Cac nha dau tw nén cé cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cAc muc tiéu dau
tw ca nhan, tinh hinh tai chinh va nhu cau diu tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé
quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia vao bat ky giao dich nao véi cb phiéu
cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé béat cir két qua nao phat sinh
tr viéc st dung ndi dung ctia bdo cdo dwéi moi hinh thirc. Ban bao cdo nay la sdn phdm thudc sé hiru cla
VNDIRECT, nguwdi st¢ dung khéng dwoc phép sao chép, chuyén giao, stra dbi, ddng tai Ién cac phwong tién truyén
thdng ma khéng cé sy déng y bang van ban cia VNDIRECT.



VNDIRECT

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kh& n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khodng ttr -10% dén 15%

KEM KHA QUAN  Kha nang sinh i clia ¢ phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra dua trén kha nang sinh 16 du kién ctia cb phiéu, duoc tinh bang tong ca (i) chénh léch
phan tram gilka gia muc tiéu va gia thi trrong tai thoi diem cong bo bao cao, va (ii) ty suat co tire dy kien. Trir khi dugc néu
rd trong bao cao, cac khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi truong gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hoa thj trudng gia quyén

TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hda thi trudng gia quyén



S6 1 Nguyén Thwong Hién — Nguyén Du — Hai Ba Trwng — Ha Noi
Tel: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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