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VND)IRECT

Ngay 14 thang 2, chi s6 VN-INDEX gidm xudéng murc thap nhét trong thang véi 1.472,0 diém do cang thang dia chinh tri & Ukraine. Vao
28/02/2022, VN-INDEX déng clra @ mirc 1.490. diém, (+ 0,8% sv dau thang). Thanh khoan suy yéu sau ky nghi Tét véi khdi lwong giao
dich binh quan trén 3 san la 25.956 ty déng/phién (-22,4% sv thang trwdc; +61,7% sv cung ky). Ching t6i nhan thay thj truong twong
dbi bién dong sau cudc khiing hoang Ukraine, tac dong cla “taper tantrum” va anh hwéng ti gia nang lwong & hang hoa tang.

CAc sb liéu théng ké lich str cho thay chién tranh va cing thang dia chinh tri phan 1&6n anh huédng dén thi trudng chirng khoan trong
ngan han, khodng 2-3 tuan sau khi su kién dién ra. Cu thé, S&P 500 sut gidm trong nhirng sw kién nhw vay trung binh khoang 4-6%, va
thi trwong sé sém phuc hdi va quay tré lai xu hwéng téng trong vong 2-3 thang. Thi trwéng chirng khoan Viét Nam, cung véi thi trwdng
ching khoan ASEAN dwdng nhuw it bi &nh hwéng trong nhivng thdi diém dién ra chién sw va xung dét dia chinh tri. Do do, ching téi cho
rang bat ky sw diéu chinh nao ciing c6 thé tao ra co hoi tich Ity cd phiéu tét.

Vén dau tw gian tiép nwéc ngoai (FlI) co thé tiép tuc dwoce rat rong trong 6 thang dau nam sau khi FED tang 13i suat nhwng tac dong 1&n
thi trwdng chirng khoan Viét Nam 1a rat it nhér (1) Chinh phd dang thwe hién chinh sach tai khéa va chinh séach tién té linh hoat dé hé tro
nén kinh té phuc héi; (2) dau tw truc tiép nwdc ngoai vikng chéc va (3) dong vén trong nwéc manh mé vao thi trwéng chirng khoan.

Chung téi tin rang “trong nguy cé co”. Th& nhéat, Viét Nam ting cwéng mé lai cac chuyén bay va du lich quéc té; Day la tin hiéu tét cho
s phuc héi ctia nganh hang khéng va ban 1é. Th&r hai, mua Pai hoi cd ddng thuwéng nién bat dau véi ké hoach kinh doanh nam 2022
dan dwoc hé 16. Chung t6i ky vong loi nhuan clia cac cong ty niém yét trén HOSE sé tang trwéng 23% svck. Tang trwdng doanh thu
manh nhat bao gdm nganh Hang héa va dich vu céng nghiép, Ban 1& va B4t dong san. Va cudi cing, ching tdi thdy mét sé linh vuwc
dwoc hwdng loi tir gia hang hoa neo cao, bao gdm dau & khi dbt, cadc nha san xuat phan uré, cac nha xuéat khau tén ma.

Chung t6i c6 quan diém tich cwc vé trién vong thi truéng trong trung han, b&i: (1) sw phuc hdi manh mé hon cta cac dong lwc tang
trwdng cla Viét Nam, bao gébm dau tw truc tiép nwdc ngoai (FDI) va nganh dich vu (du lich, giao théng van tai); (2) goi hé tro kinh té
dwoec trién khai va (3) dinh gia thi trwdng chirng khoan Viét Nam con hap dan trong dai han. Chang t6i ky vong chi sé VN-INDEX sé& dao
dong trong khodng 1.460-1.560 diém vao T3/2022. 2



:D) Khang hoang # 1: Anh hwéng tir chién sy & Ukraine VNDIRECT

Thi trweong chirtng khoan phan rng tiéu cwe voi cac ... nhwng thwéng sém phuc hdi sau d6
cudc khung hoang quan sw trong ngan han,
Index Dow Jones Index (Industrial Average) Log index
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> Thij trvong chirng khoan (dai dién boi chi séNS&P 500) phan &ng tiéu cwc v&i chién tranh va cdng thang dia chinh tri trong ngan han, cham day
trong khodng 2-3 tuan sau khi moét sw kién dién ra.

> Tuy nhién, thj trwéng chirng khoan da sém phuc hdi sau d6, ghi nhan mc tang trwdng trung binh 2,5% trong 3 thang sau mot sy kién va tang
trwdng trung binh 7,3% trong moét ndm sau mét s kién.

Nguén: CSG-CIMB RESEARCH, BLOOMBERG, VNDIRECT RESEARCH



:D) Khiang hoang # 1: Anh hwéng tir chién sw & Ukraine

Chung téi nhan théy'thi triro'ng chirng khoan it bi tac dong, ty gia co
thé tich cwc trong ngan han

» Thi trwdng chirng khoan Viét Nam, cung voéi thi trwong chirng khoan
ASEAN duwdng nhw it chiu anh hwdng trong nhirng thoi diém xay ra chién
sw va xung dot dia chinh tri. Ching tdi nhan thay tac dong tiéu cwc dén gia
cb phiéu khi bat dau khing hodng, nhwng khéng anh huédng dang ké dén
thi trwdng chirng khoan vé lau dai. Do d8, ching t6i cho rang bat ky sw
diéu chinh nao ciing c6 thé tao ra co hdi tich Idy cb phiéu tbt.

> Veé tién té, chi s6 ddng doé la My chi yéu gidm trong thoi ky khing hoang,
diéu nay c6 nghia & cac dong tién khac c6 xu hwéng tdng gid. Dwa trén
tinh trang nhap siéu va dw trir ngoai héi virng chac, chang téi cho rang
Péng Viét Nam (VND) c6 thé manh 1én trong ngan han.

VND)IRECT

Chi s6 dong do6 la My suy yéu trong thoi
ky c6 cac cudc xung dot

Chuing t6i c6 quan diém tich cwc hon déi
véi ti gia USD/VND trong ngan han

Nguén: BLOOMBERG, VNDIRECT RESEARCH



D) Khing hoang # 2: FED bét dAu thit chat chinh sach tién & VNDIRECT

Chi s6 S&P 500 va cac linh vuwc hoat dong nhw thé nao
ba thang trwérc, sau dot tang lai suat dau tién ctia FED
(tébng hop cac chu ky ting lai suat ‘94, ‘04, ‘15 cta FED)

Loi tirc hang nam cua S&P 500 trong cac chu ky tang |ai
suat cua FED (%)
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> Theo khao séat cia CME Group, thi trwdng ky vong FED c6 thé nang ai suét diéu hanh it nhat 125 diém co ban vao ndm 2022, tir T3/2022.

> Theo thdng ké lich s, thi trwong chirng khoan My (dai dién b&i chi s S&P 500) van tang trwdng trong phan I&n cac chu ky tang 13i suét cla
FED, véi loi tire trung binh hang ndm khoang 4,4% (thé hién trong hinh bén trai & trén).

> Cac nganh thwéng co dién bién tich cwe sau dot tang l1ai suét dau tién cia FED bao gdm Truyén thdng, Nang lwong, Bat dong san, Tién ich va
Vat liéu. Ngwoc lai, cac nganh Hang tiéu dung thiét yéu, Hang tiéu dung khong thiét yéu, Chdm s6c sirc khde va Cong nghé hoat dong kém hon
S0 v6i thi trwéng chung trong ba thang sau dot tang I3i suat dau tién cta FED. .
Nguon: BLOOMBERG, VNDIRECT RESEARCH



D) Khing hoang # 2: FED bét dAu thit chat chinh sach tién & VNDIRECT

X&c suét 14i suat diéu hanh caa FED sau cuéc hop ngay Thi trwng chirng khoan Viét Nam ting trong giai doan
14/12/2022 “Taper tantrum” (05/2013-10/2014)
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> Vén dau tw gian tiép nwédc ngoai (FII) c6 thé tiép tuc bi hat rong trong nira dau ndm 2022 do dnh hwdng cla “taper tantrum”. Tuy nhién, khdi ngoai
lién tuc ban rong trén thi trwdng chirng khoén Viét Nam trong 2 ndm tré lai day nén tac ddng cua viéc khéi ngoai ban rong sé & mdrc vira phai do
thi trwéng da coé sw chuén bi tlr trwde. Thi trwdng chirng khoan cla Viét Nam van duoc hd tro béi (1) Chinh phi thwe hién chinh séach tai khda va
chinh séach tién té n&i 16ng dé hd tro’ sw phuc hdi kinh té va (2) dau tw trwec tiép nwéc ngoai manh mé vi Viét Nam van 1a lwa chon hang dau déi véi
nhiéu nha san xuét trén thé giéi khi theo dudi chién lwoc Trung Qudc+1; (3) dong vén trong nuwéc dd manh vao thi trwéng chirng khoan.

> Do d6, ching t6i tin rang viéc Fed that chat chinh sach tién té kho cé thé gay ra sw diéu chinh "dang ké" trén thi trwong chirng khoan Viét Nam

vao nam 2022 .
Nguon: BLOOMBERG, VNDIRECT RESEARCH



Khiing hoang # 3: Tac dong téng hop cia gia ning lwgng va VND)IRECT

hang héa tang cao

Gia dau co6 thé neo cao trong ngan han do cuéc khing Thép cudn can néng (HRC) Bac Au gia giao ngay (div
hoang tai Ukraine liéu ngay 18/02/2022)
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> Cubc khiing hodng quan sy da day gia dau Ién mirc 99 USD/thiing vao 24/2/2022. Ching tdi cho rang gia dau Brent c6 thé dat dinh 105-110 USD
trong twong lai gan va sau dé ha nhiét xuéng 90 USD nh& ngudn cung bd sung tr My, Iran va OPEC.

> Céac mat hang khéac c6 gia bién dong manh sau cang thang gitra Nga - Ukraine, bao gém: phan uré, dau an, than, lGa mi, ngo.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



Khiing hoang # 3: Tac dong téng hop cia gia ning lwgng va VND)IRECT
hang héa tang cao

Phan tich ctia ching tdi vé tadc déng tong hop cuia cudc khung hoang tai Ukraine va gia ca hang hoa déi véi cac
nganh niém yet cua Viét Nam

Xép hang
Nganh | Anh hwéng | (Téi da 5%) Quan diém

- Gia dau Brent dwoc dy bao sé tiép tuc duy tri & mirc cao do tac dong tdng hop cda tinh trang thiéu hut
ngudn cung toan cau hién nay va cang thang dia chinh tri & Ukraine.

Dau khi  (Tich cuc #x%%% | Gia dau dy kién tang manh sé& khang chi thic day tam ly gia cd phiéu trong ngén han ma con cai thién
trién vong ctia nganh trong dai han vi n6 c6 thé thiic day cac hoat dong Tham do & Khai thac (E&P),
cling cb nén tang cla nganh.

Theo Hiép hoi Thép Thé gidi (WSA), Nga va Ukraine da san xuéat 97,4 triéu tAn va xuét khiu khoang 57
triéu tAn thép vao nam 2021. D&c biét tai EU, Nga-Ukraine 1an lwot la cac nha xuét khau thép Ion thir 2-
Thép Tich cwe #*%% |4 sang khu virc nay trong 11T21, véi khodng 21% tdng lwgng nhap khau, theo Eurofer. EU ciing la thi
trwdng xuat khau Ién thi ba ctia Viét Nam vao nam 2021. Do d6, chung téi cho rang cac nha xuét khau
thép hang dau cda Viét Nam cé co héi tang san lwong tiéu thu tai EU trong thoi gian téi.

Nga chiém 13% téng kim ngach thuwong mai phan bén chinh trén toan ciu va gan 16% thwong mai toan
cau dbi v&i cac loai phan bon thanh pham quan trong. Do do, cac bién phap trivng phat do chau Au va
Phan bon [Tich cuc *% My ap d&t 1en Nga sé gay ra tinh trang thiéu hut nguén cung toan cau, dan dén tang gia phan bon. Tai
Viét Nam, gia phan bon bj anh hwéng béi gia phan bon thé gidi. Do dd, gia phan bén cé kha néng tang
va giup cai thién bién loi nhuan gdp trong bbi canh gia khi dau vao tang cao.

Nganh cé tra Viét Nam c6 thé gian tiép huwéng loi tir cang thang Nga-Ukraine. C4c bién phap trirng phat
ctia EU dbi véi Nga cé thé gay kho khan cho xuét khdu hang héa ciia Nga néi chung, trong d6 cé viéc
xuéat khau c& minh thai, mét trong nhirng mat hang thay thé chinh cho cé tra Viét Nam sang thij trwong
Thay san [Tich cwc * EU. EU nhap khau 160.000 tAn c& minh thai tv Nga mdi nam, chiém 19% téng nhap khau c& minh thai
clia EU. Trong khi dé, thi trwéng EU la thj trwdng xuét khau Ion thir 4 cGia nganh ca tra Viét Nam vao
nam 2021. Chung t6i ky vong nganh ca tra Viét Nam c6 thé tan dung tinh hinh nay dé mé réng thi phan
va tang kim ngach xuét khau sang EU.




Khung hoang # 3: Tac dong téng hop cua gia nang lwong va VNDIRECT
hang héa tang dét bien

Phan tich ctia ching tdi vé tac déng trai chiéu cta cudc khiing hoang Ukraine va gia ca hang hoa déi véi cac
nganh va co phieu niém yet tai Viét Nam

>

Anh |Xép hang
Nganh hwong [(Téi da 5%) Quan diém

Gi4a dau co va dau dau nanh co xu huéng tang do nhu cau chuyén tir ddu hwéng dwong sang dau co
va dau dau nanh dé phuc vu nhu cau san xuat ngén han. Néu xung dét dién ra trong ngan han va

Dau &n Tiéu cwc *k* Ukraine s&m khéi phuc xuat khau dau huo’ng du(yng, cac cong ty diu &n sé it bi &nh huo’ng hon nho
cac hop dong trwéc d6 va lwong hang ton kho cao ké tir cudi nam 2021. Tuy nhién, néu cudc khiing
hoang kéo dai, ty suat loi nhuan gép cla cac cong ty dau an sé gidm vao nam 2022.

- Nga va Ukraine la cac nuwéc xuat khau IGa mi I&n thir 1 va thi 3 thé gidi, chiém gan mot phan ba téng
kim ngach thwong mai lia mi thé gi¢i. Cang thang gitra Nga-Ukraine da khién gia lGa mi tdng 17,8% so
Thirc anchanf .. *k% | VOi mbc truoc chién sy. i , ,

nuoi - - Ngoai ra, Ukraine con la nwdc xuat khau ngd I&n thir 4, chiem 22% kim ngach thwong mai the gidi,
khién gia thanh phadm tir ng6 tang 8,4% so véi trwdc khi xay ra xung dot.

- Lua mi va ngd 1a mét trong nhirng nguyén liéu chinh dé san xuét thirc &n chan nuéi.

- Gia dau tdng manh anh huwéng tiéu cwc dén bién loi nhuan cla cac hdng hang khéng.

Hang khéng |Tiéu cuc ** - Viéc tam dirng cac chuyén bay thwong mai dén/di tir Nga va Ukraine anh hwéng tiéu cwc dén sw
phuc hdi lwong khach quéc té (hanh khach Nga chiém ~ 5% tong lwong khach quéc té trwéc dai dich)

- Gia dau tang dan dén gia khi dau vao tang, tac déng qua gia dién. Gia ban dién cao hon lam gidm
kha n&ng canh tranh ctia dién khi do mirc Qc thap va bién lgi nhuan bi thu hep.

- C4c dy an dién ti» Nga c6 thé bi cham tién d6, bao gdm nhiét dién (Long Phu 1, Quang Tri), RE (Vinh
Phong), v.v.

bién khi Tiéu cuc *

- N&m 2021, Nga la thi trwng xuét khau than Ién thir ba sang Viét Nam (khodng 527 triéu USD), chii
yéu la than nhiét dién. Nga ciing 1a nuwéc xuat khau than 16n thr ba thé gi¢i vao nam 2020, theo IEA.
Nhiét dién | Tiéu cwc i Do d6, chiing toi cho rang cac nha may nhiét dién than tai Viét Nam sé& déi mat véi nguy co thiéu ngudn
cung khi khé chuyén déi nha cung cép trong ngan han. Tuy nhién, ching ti ky vong sé cé tac dong tdi
thiéu do Viét Nam chi tiéu thu khodng 12% lwong than xuét khdu hang nam.




Tong quan thi
trrong

Thang 2/2022




:D) VN-INDEX héi phuc sau dot diéu chinh manh vao thang 1 VNDIRECT

Chi s6 VN-INDEX ting 1,7% so vé&i dau thang va 0,3% so vé&i dau nam > Chi s6 VN-INDEX giam xudng marc thap
nhat 1.472,0 diém (-0,5% sv dau thang)
vao ngay 14/2 do cang thang dia chinh tri

et Nam a6 1.540 & Ukraine. Tuy nhién, VN-,INDEX da sém

ché tan sudt cac tang tré lai trong niva cudi thang nay do

chuyén bay quéc té . X S \ 3 .

Fed bo higu (o0 (1) Viét Nam tang téc m& cwa tré lai
e nganh hang khong ) va du lich va (2)
Chinh phu giam thué VAT xudng 8% va

1.500 tang tbc dau tw céng. Vao ngay 22 thang

2 nam 2022, VN-INDEX déng clra & mirc

1.503,5 diém, (+1,7% sv dau thang,

+0,3% ttr dau nam).

e o e Nga cbng nhan dic > Trong khi d6, HNX-INDEX va UPCOM-
000 o oo 92 o e a2 INDEX tang Ian lwot 4,2% sv dau thang
va 3,0% sv dau thang. K& tlr ddu nam
1440 2022, HNX-INDEX giam 8,3% trong khi

UPCOM-INDEX téng 0,3%.

1.480

1.420
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Nguén: VNDIRECT RESEARCH, BLOOMBERG, di liéu ngay 22/02/2022



»)

VN-INDEX c6 murc ting thap hon cac chi sé trong khu vwe VNDIRECT

Péng Nam A

VN-INDEX c6 mirc tang thap hon céc chi s6 trong khu
vwc BDong Nam A trong thang 2 (so liéu tai 22/2/2022)

5Tl Index

FEMKLCI Index

JClIndex

SET Index

VN-Index 1,7%

KOSPI Index 1,6%

PCOMP Index 1,1%

MXEF Index 0,9%

MXFM Index 0,2%

NSES5D Index -1.5%

NEKY Index -2,0%

SPX Index -3,7%
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... vacatrong 2722 (dir liéu tai 22/02/2022)

8,9%

43% 45%

2,0%

a5y 0%

-3,4%

» Thi trvong chiing khoan Bong Nam A tang manh trong thang 2 sau khi nhiéu nwédc trong khu vee cong bb ké hoach dén khach du
lich quoc té. Chi so VN-INDEX tang 1,7% so voi dau th{élng trong thang 2, vugt PCOMP (Jf 1,1% sv dau thang) va !(ém hon cac thi
trwdng chirng khoan Béng Nam A khéac, bao gom Chi s6 STI (+ 4,6% sv dau thang), Chi s6 FBMKLCI (+ 4,3% sv dau thang) va Chi

s& SET ( + 2,6% sv dau thang).

Nguén: VNDIRECT RESEARCH, BLOOMBERG



:D) Thanh khoan tiép tuc sut giam VNDIRECT

Gi4 tri giao dich binh quan phién trong Thanh khoan giam trén ca 3 san giao dich S0 lwong tai khoan mé méi giam lan dau
-2 7 v ~ - K gun BN . r3 ~
T2/2022 giam 22,4% sv thang trwéc (div liéu (so liéu ngay 22/02/2022) tién ke tir T10/2021
ngay 22/02/2022)
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> Gia tri giao dich binh quan trén 3 san trong thang 2/2022 gidm 22,4% sv thang trwoc (+61,7% svek) xudng 25.956 ty dong/phién
trong khi gia tri giao dich binh quan phién trén san HOSE giam xuong con 22.308 ty dong/phién (-21,1% sv thang tredc) va gia tri
giao dich binh quan trén HNX xudng con 2.248 ty dong/phién (-29,1% sv thang trwdc). Dong thoi, thanh khoan trén san UPCOM
cling giam 30,7% sv thang trwéc xuong con 1.399 ty dong/phién.
» Thanh khoan gidm khi cac nha dau tw lo lang vé cang thang dia chinh tri & Ukraine va FED bat dau thét chat chinh sach tién té.
Ngoai ra, hoat dong dau co da bi thu hep dang ké trong boi canh thi trwdng bién dong trong bién d hep.
Nguon: VNDIRECT RESEARCH, VSD



) Phén tich dong tién: Nndm vén héa nhé phuc héi manh mé VNDIRECT
trong thang 2 |

Tién rat khéi cac ¢6 phiéu vén hoa trung binh nhiéu nhat
(gia tri binh quén phién theo nhém von hoa) (dir liéu
ngay 22/02/2022)

VNSML vwort tréi trong thang 2 (% sv dau thang) (sé liéu
ngay 22/02/2022)
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> Tien rit khdi cac c6 phiéu von héa trung binh nhiéu nhat trong thang 2. Gia tri giao dich binh quan ctia VNMID (dai dién cho von héa trung binh)
giam 19,1% sv ghéng trwdc. Tuy nhién, VNMID van ghi nhan mic tang 4,8% trong thang 2 (s0 liéu ngay 22/02/2022). Bong thoi, dong tién cling
rut khéi nhdm von hoa Ién va von hoa nhod véi thanh khodn binh quan giam lan lwgt 10,2% sv thang tredc va 15,6% sv thang trwede trong thang 2.

» Mac du gié tri giao dich binh quéan cla VNSML gidam 15,6% sv thang trwéc, VNSML Index (dai dién cho vén hda nhd) van ghi nhan muic téng
11,8% trong thang 2, sau khi chirng kién sy diéu chinh manh 14,8% trong thang 1.

> Trong khi d6, nhém vén hoa Ién hoat déng kém hiéu qua trong thang 2 vé&i VN30 Index di ngang (s liéu ngay 22/02/2022).
Nguén: Fiinpro, VNDIRECT RESEARCH
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Phan tich dong tién: dong tién hwéng dén nhom
Thép, Van tai va Khi dét
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Nguén: Fiinpro, VNDIRECT RESEARCH

VNDIRECT

> Nganh Van tai, Thép va Khi dét thu hat
dong tien vao thang 2 (di* liéu ngay
22/02/2022).

> Mét khéac, dong tién rat khdi nganh Vat
liéu xay dwng, Cong nghé thong tin, Xay
dwng, Thwc phdm, Ching khoan, Bt
dong san, Ban 1& va Hoa chét trong thang
2 (s6 liéu ngay 22/02/2022).



Nganh Du lich, Thép va Van tai c6 dién bién gia tich cwe trong

thang 2

Du lich & giai tri
Thép

Van tai

D ubng

Ots

Hoa chét

Dau khi

Y té

Ban lé

Nuéc & khi dét
Chirng khoan

Vién théng

VLXD

Xay dung

Coéng nghé théng tin
HNX-INDEX

San xuét thire phdm
UPCOM-INDEX

Bao hiém

12,4%
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10,2%
10,0%
10,0%
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6,3%
6,0%
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1 42%
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— Y

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

VND)IRECT

» Du lich va giai tri tr& thanh nganh co
dién bién gia tbét nhat trong thang
2/2022 khi Viét Nam day nhanh viéc mé
ctra tré lai hang khéng va du lich. Cac
nganh khac c6 dién bién gia tich cuc
trong thang 2/2022 bao gdm Van tai
(+10,3% sv dau thang) va Thwc pham
(+10,2% sv dau thang). Ngoai ra, nganh
Thép tang 11,0% khi nhu cau thép trong
va ngoai nwéc déu phuc hoi.

> Nguwoc lai, nganh Ngan hang va Béat
dong san, hai tru cot cia thi trwong,
giam lan lwot 2,8% sv dau thang va
1,5% sv dau thang.
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Sé diém déng gop vao VN-INDEX (tir d4u thang, cot trai)
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Nguén: Bloomberg, VNDIRECT RESEARCH, di liéu ngay 22/02/2022

VNDIRECT

> HPG (+9,9% sv dau thang) hé tro' nhiéu

nhat cho VN-INDEX trong thang 2/2022,
tiép theo la MSN (+10,1%), SAB
(+13,3%), GVR (+9,8%) va VJIC
(+17,2%). Cac ma khac bao gdm PLX
(+10,5%), DIG (+20,1%), HVN (+7,4% ),
GEX (+10,9%) va VGC (+13,6%).

Nguwoc lai, VIC la ma c6 tac dong tiéu
cwc nhét t&i VN-INDEX, ghi nhan mulc
giam 15,5% ké tlr dau thang 2, theo sau
la CTG (-6,2%), VCB (-2,5%), BID (-4,1)
va VNM (-3,7%), TCB (-2,7%), SSB (-
8,4%), VPB (-3,0%), PGV (-10,0%) va
VHM (-1,3%).



:D) Khéi ngoai mua rong trong thang 2

Khoi ngoai mua rong 672 ty dong trong thang 2 (don vi:
ty dong) (so liéu ngay 22/02/2022)
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VND)IRECT

Khoi ngoai ban rong 2.020 ty dong trong T2/2022 (don
vi: ty déng) (s lidu ngay 22/02/2022)
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> Khoi ngoai da mua rong 672 ty dong trén 3 san trong thang 2/2022 (s6 liéu ngay 22/02/2022), sau khi ban rong 2.692 ty dong trong
thang trwédc. Nam 2022, nha d4u tw nwdc ngoai ban rong tbng cong 2.020 ty dong.

Ngudn: VNDIRECT RESEARCH



VHM, VIC va VRE nam trong nhém dwoc khoi ngoai mua réng VNDIRECT

nhiéu nhét trong thang 2

Khéi ngoai mua rong manh nhat trong thang 2 (triéu Khéi ngoai ban rong manh nhat trong thang 2 (triéu

USD, di¥ lidu vao ngay 22/02/2022) USD, di¥ liéu vao ngay 22/02/2022)
Ma CP Mua rong Mua Ban Ma CP Ban rong Mua Ban
VHM 18,3 55,4 -37,2 CEO -78,8 14,9 -93,7
VIC 17,4 18,1 -0,7 HPG -23,3 52,9 -76,2
VRE 16,5 32,9 -16,5 VPB -10,2 7,6 -17,7
CTG 11,7 26,3 -14,6 MSN -9,5 11,0 -20,6
DGC 11,4 26,8 -15,3 NVL -6,0 319 -37,9
VND 11,2 22,0 -10,8 NLG -5,4 22,0 -27,4
VNM 10,6 38,2 -27,6 Cll -4,8 0,2 -5,0
IDC 8,9 18,0 -9,0 DXG '-4,1 11 -5,2
\VCI 8,9 21,9 -13,1 GEX 5-3,8 35 -7,3
KDH 7,8 13,6 -5,8 TCH 5-3,1 1,7 -4,8

Nguén: VNDIRECT RESEARCH, BLOOMBERG



MSN, VIC and NVL ghi nhan gia tri khdi ngoai ban rong manh VNDIRECT

mé trong 2 thang dau nam 2022

Nha dau tw nwéc ngoai mua rong manh nhat trong 2722 Nha dau tw nwéc ngoai ban rong manh nhéat trong 2T22

(triéu USD, div liéu vao ngay 22/02/2022) (triéu USD, div liéu vao ngay 22/02/2022)
MacpP Muarong Mua Ban M& CP Béan rong Mua Ban
VHM 75 155 -80 MSN -219 82 -301
STB 37 90 -53 VIC -106 64 -170
KBC 35 91 -57 NVL -45 21 -66
DXG 33 72 -39 HPG -39 130 -169
CTG 29 67 -38 Cll -30 7 -37
GAS 25 52 -27 VNM -17 75 -91
GMD 18 27 -8 VRE -15 75 -90
BCM 18 24 -6 SGB -14 0 -14
VCB 14 141 -127 HSG -9 8 -17
BID 14 21 -8 VPB -7 0 -7

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Co héi #1: Viét Nam day nhanh téc dé mé cira tré lai nganh VNDIRECT
hang khéng va du lich |

Toéng s6 chuyén bay trong T1/22 dat 70% so v&i con s6
ghi nhan trwéc dai dich

Lwong truy cap tim kiém trén toan cau vé du lich va
hang khéng Viét Nam van & murc rat cao trong 2722

40.000 120
Lan séng

35.000 thir 2 100
25.000 NI |

ll $ B0
20.000 \

|

|
15.000 { a0

|
10.000 | Lan séng

- 20
ther 1 Lan séng thir 4
5000

0

) &P ¢ 7 P P P P P
3 > > {'!/Q {]/Q ,]9 '"l:\ '"l:\ "1:\ A N N "D’ Q'\\ Q'\\ Q'\\ Q'\\ ()'\\ ()'\\ ()'\\ ()'\\ ()'\\ 5 ()'\\ D'\\ ()'\\ ()'\\ ()'\\ ()'\\ LN
RO R g RO S P G TS B S S S PGS
RS N U NS A A I R T N

2022 2021

Theo Cuc Hang khéng Viét Nam, ké tir 15/02/2022, Viét Nam chinh thirc d& bd nhirng han ché vé tan suét cac chuyén bay quéc té thwong l8.

Ngay 16/02/2022, Chinh pha da dong y véi dé xuét clia B Van héa, Thé thao va Du lich Viét Nam lién quan téi viéc mé clra hoan toan cac hoat
doéng du lich quéc té va d& bd moi han ché di lai ké tir ngay 15/03.

Ké tlr Q2/22, Viet Nam mé clra hoan toan véi du lich qudc té. Pay sé tré thanh dong lwc cho sy phuc hdi manh mé hon cla nganh Dich vy néi
riéng va tong thé nén kinh t& néi chung. Nganh Du lich Viét Nam dat muc tiéu dén 65 triéu khach du lich vao nam 2022, trong d6 du khach quéc té
la 5 triéu (tr m&rc gan bang 0 trong nam 2021) va du khach néi dia la 60 triéu (+50% svck). Theo Téng cuc Du lich, tdng ngudn thu tr du khach
nam 2022 wéc tinh dat 400.000 ty déng (+122,2% svck).

Nguén: GOOGLE, CAAV, VNDIRECT RESEARCH
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Toan thj trwong
HOSE

VN30

\/n héa on
\/on hoa wra
\/on héa nhd

Tang
trwong DT
Q4/21
20,9%
20,6%
19,8%
28,6%
12,7%
8,1%

Tang
trwéng DT
Q4/20
-2,5%
0,6%
3,3%
-4,5%
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-6,9%

Tang
trwéng LNR
Q4121
17,2%
10,6%

4,2%

19,4%

5,7%

31,0%

Von hoa I&n: Von héa thi trong trén 10.000 ty dong , ‘
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Tang Tang
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Q420 2021
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42,1% 51,8%
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Co héi # 2: Dén dau xu hwéng ting trwwdng loi nhuan va mua
hop dai héi c6 dong thwdng nién

Tang
trwong
LNR 2020
-5,2%
-0,3%
4,1%
-6,5%
4,6%
-14,7%

Nguén: VNDIRECT RESEARCH

VND)IRECT

> Ngay 22/02/2022, 1.049 cbdng ty niém

yét, chiém 60,8% téng sb cd phiéu niém
yét va 93,0% vbn hoa thj trwong, da
coéng bd két qua hoat dong kinh doanh
Q4/21. Tai thoi diém nay, tbng LNR cla
cac cong ty niém yét ghi nhan tang
trwdng 17,2% svck trong Q4/21.

Trong 2021, lgi nhudn rong cla cac
céng ty niém yét trén 3 san ching
khoan tang 41,9% svck (tang trudng
LNR 2021 dwoc tinh trén sbé liéu cla
cac cong ty da cong bd két qua kinh
doanh Q4/21).

Trén san HOSE, lgi nhuan rong cla cac
cong ty niém yét tdng 38,7% svck trong
ndm 2021, khép voi con sb6 dw bao
39% svck cla chang téi trwde dé. (Tang
trwdng LNR nam 2021 dwoc tinh dwa
trén cac cong ty da cong bd két qua
kinh doanh Q4/21).
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Nganh Céng nghiép van tai, San xuat Thwc pham va Dich vy Tai chinh chirng
kien mirc tang manh cua lgi nhuan Q4/21

% vén héa nganh da cong

Téng trwdng

Téng trwdng LN

bong gop vao
tang trwéng LN

Téng trwdng

Co hoi # 2: Dg’m dau xu hwéng tang trwéng loi nhuan va mua
hop dai héi c6 dong thwdng nién

Téang trwdng LNR

bb BCTC LN Q4/21 Q4/20 toan thj trwong LNR 2021 2020
Q4/21

Thi trwong [ ] 93,0% 17,2% 14,9% 41,9% -5,2%
Van tai [ ] 99,0% 177,2% -66,1% 2,5% 39,7% -55,4%
Thwe phdm [ ] 95,6% 133,8% -2,4%| 7.9% 46,4% -3,6%
Dich w tai chinh [ ] 97,9% 116,7% 139,3% 3,4% 158,8% 57,5%
Khai khoang [ ] 99,4% 94,3% 29,9% 0,6% 18,9% -10,1%
Ban 1é [ ] 98,6% 75,8% 5,6% 1,3% 32,6% =10,3%
Hoa chét [ ] 98,7% 69,6% 94,6% 2,8% 59,5% 29,3%
Dé&u khi [ ] 98,4% 49,4% -18,0% 1,2%| (***) -110,7%
Cong nghé [ ] 98,8% 47,8% 24,4% 0,5%] (***) 15,2%
Hang ca nhan va gia dung [ ] 96,7% 40,8% 69,0%| 0,6% 1618,7% -32,5%
Kim loai [ ] 99,5% 34,3% 252,3% 2,1% 167,6% 106,4%
Xay dwng va vat liéu [ ] 93,0% 24,3% -1,7% 0,9% 2,2% 3,5%
DV tién ich [ ] 99,3% 22,0% -25,3% 0,7% 14,3% -25,9%
Y duwoc [ ] 91,7% 12,6% -15,6% 0,1% 14,1% -4,6%
Ngéan hang [ ] 100,0% 7,7% 25,6%| 2,3% 31,3% 14,1%
Oto [ ] 99,9% 4,6% -16,5% 0,1% 1,5% -18,3%
Céng nghiép ® 96,7% -7,1% 215,1% -0,1% -0,9% 16,0%
Db ubng [ ] 99,5% -17,1% 35,1% -0,4% -23,8% -6,3%
Ba&o hiém ] 36,3% -18,6% 113,4% -0,1% 22,2% 27,4%
Dich wi hé trg [ 90,8% -22,1% 504,9% -0,1% 196,1% 19,5%
Gidy va lam nghiép [ ] 88,6% -22,3% 14,4% -0,1% 1,9% 2,2%
bién [ ] 99,6% -35,8% 58,5% -2,1% 24,6% 1,8%
B4t dong san [ ] 99,9% -36,9% -4,0% -7,4% 10,7% -1,3%
B4t dong san (loai trr VIC) -1,5% -0,3% 33,7%
Du lich va hang khéng o] 10,8% *) -12,0% 0,2%)| (=) 259,7%
Vién théng ® 99,8% 27,1% (**) 0,2%] | -80,6% 5,29

(*) Ghi nhan 18 trong Q4/2020
(**) Ghi nhan I trong Q4/2019

(***) Ghi nhan 15 trong 2021

Nguén: VNDIRECT RESEARCH
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» NhoO chinh sach n&i léng gidn cach xa

hoi ké tr T10/21, nganh Céng nghiép
van tai, San xuat Thwc pham va Ban 1&
da dat dwgc mirc tang trwdng manh mé
trong doanh thu Q4/21 véi lan lwot 1a
+177,2% /+33,8% /+75,8% svck.

Mat khac, nganh DPién chirng kién sw
giam sat manh cla lgi nhuan trong
Q4/21 v&i mirc tang trwdng am -35,8%
svck do lwgng tiéu thu dién nang giam
va gia dau vao cao hon.

Trong khi d6, Nganh B4t dong san ghi
nhan sy sut giam cua lgi nhuan trong
Q4/21, cu thé LNR gidm 36.9% svck.
Ngoai trir két qua kinh doanh cta VIC,
loi nhuan rong cla cac cong ty Bét
dong san giam 1,5% svck.
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Co héi # 2: Dén dau trong mua bao cao loi nhuan va mua hop
dai hdi c6 déng thwong nién

Tang trwdng loi nhuan giai doan 2022-23 bé phong virng chac cho
VN-INDEX
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Nguén: VNDIRECT RESEARCH
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Trong nam 2022, chung t6i ky vong tang
trwdng EPS cla cac cong ty niém yét
trén HOSE sé tiép tuc duy tri & mc cao
23% svck. Mot sb nganh dy kién co sw
cai thién manh mé vé tang trwéng loi
nhuan, bao gdm Hang hoéa céng nghiép
va Dich vu, Ban 1& va B4t dong san trong
khi tang trwéng loi nhuan cta Dau khi,
Tién ich cong cdng va Cong nghé van
duy tri & murc cao.

Dbi véi ndm 2023, ching t6i dy béo tang
trwdng EPS cla cac coéng ty niém yét
trén HOSE la 19% svck.



:D) Co héi #3: Pinh gia hap dan vé&i tdm nhin dai han VNDIRECT

P/E cua VN-INDEX hién tai twong dwong véi P/E trung Viét Nam néi bat la thj trwong ré so vé&i tiém nang tang
binh moét nam (so liéu tai 22/02/2022) trwwé'ng i nhuan nam 2021-23
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VNINDEX (diém, cot trai) P/E (lan, cot phai) Tang treéng EPS (CAGR, 2021-2023)

> Tai thoi diém 22/02/2022, theo di liéu ctia Bloomberg, VN-Index dang giao dich & mirc P/E 12 thang (TTM P/E) la 17,1 lan, twong
dwong véi P/E trung binh mét nam 1a 17,2 1an. Ching t6i duy tri mirc tang trwdng loi nhuan nam tai chinh 2022/23 & mic 23%/19%
nhd sw phuc hdéi manh mé cla céc linh viee dinh huwéng xuat khdu va sw phuc héi tré lai clia dau khi va bat dong san. Do dé, theo
quan diém cla chang t6i, dinh gia thi tredng van & mirc hip dan véi P/E dw phong 2022 va 2023 1an lwot dwoc wéce tinh 1a 13,9 1an
va 11,8 lan (th&p hon P/E trung binh 3 ndm gan nhét la 16,2 1an).

Nguén: BLOOMBERG, VNDIRECT RESEARCH



:D) Go6c nhin ky thuat: co hoi dé gia tang ty trong cé phiéu

_'_ VNINDEX

VNINDEX, D, HOSE ~

01509.42

Ngudn: VNDIRECT RESEARCH

VND)IRECT

Chung tdi ky vong rang VN-INDEX c¢6 thé
giao dich trong khoang 1.460-1.560 diém
trong thang 3/2022.

Chung t6i cho rang thi trwong ching
khoan diéu chinh la co hdi dé nha dau tw
gia tang ty trong cb phiéu cho muc tiéu
nam gil¥ trung han trong vong 3-12 thang
toi.

Céc yéu tb xlc tac tang trwéng bao gdm
sy phuc héi manh mé& hon clGa hang
khéng va du lich, va téc do tang trwéng
cao hon ky vong trong Q1/22 cuiia cac
cong ty niém yét

Nhing rdi ro di xudng tiém an dbi véi thi
trwdng bao gdm (1) Fed cat giam chinh
sach 1ai suadt manh hon dw kién va (2)
Cang thang Nga-Ukraine van tiép dién.



D) Y twéng d4u twr cho thang 3/2022 (di ligu ngay 22/02/2022)

Cé phiéu
wa thich

Luan diém dau tw

Gia muc tiéu
1 nam
(Pong/cp)

Tang
trwrong (%)

ACV

Chung t6i danh gia cao ACV vé co hoi dau tw dai han hon, lién quan dén: (1) Ching t6i ky vong téng san
lwgng hang héa théng qua ACV sé tang manh 193,7%/21,6%/9,4% trong nam 2022-2024 sau ké& hoach
ndi lai hoat ddng hang khong va (2) Nang cp va dau tw co s& ha tAng hang khéng cé thé dam bao tam
nhin tang trwdng dai han. Ngoai ra, gia c6 phiéu ACV c6 thé dwoc hd tro béi kha ndng niém yét trén
HSX vao nam 2022 va ké hoach tiém ndm chia cb tirc bang cb phiéu.

117.800

22,2%

HPG

Khu lién hop Dung Quét 2 (tbng cong suat 5,6 triéu tan) sé dwoc xay dwng tr ddu ndm sau va khanh
thanh trong vong 36 thang. HPG d&t muc tiéu nang cong suét san xuat thép thd 1én 66% tir nay Ién 14,6
triéu tAn mbi ndm ké tir ndm 2024 tré di. Chang t6i ky vong doanh thu va lgi nhuan rong sé tang trudng
kép hang nam Ian lwot 12% va 9% trong giai doan 2022-2025, do nhu cau thép xay dwng ngay cang tang.
Trong trung han, ching t6i nhan thdy mot sé yéu td xuc tac, bao gébm: (1) déng goép tét hon dw kién cag
cac md quang s&t méi mua; (2) hoat dong kinh doanh mai (san xuét container va thiét bi gia dung) tét hon
duw kién; (3) ké hoach mua cb phiéu quy.

68.500

48,4%

GAS

Chung toi nhan thay hai didu kién thuan lgi dang hé tro cho trién vong clia GAS, bao gém gia dau Brent
trung binh tang va lwong ban khi khd phuc hdi. Sau khi bi anh huwéng néng né béi sw bung nd cla bién
chiing Delta vao nam 2021, chiing t6i ky vong san lwong tiéu thu khi khd sé tang manh 27,6%/9,3% svck
trong ndm 2022-2023 do: (1) nhu ciu dién tir khi phuc hdi, va (2) cac dong khi méi tr Sw Tl Tréng giai
doan 2, mé Pai Nguyét va cdng LNG Thj Vai. V& dai han, viéc kh&i cong dw an Lo Bt gitra nam 2022
nhw dy kién sé 14 bé d& cho sw phat trién ctia cong ty.

143.100

26,1%

PVD

Do c6 mdi twong quan cao véi gia dau Brent, ching t6i cho rang cd phiéu PVD sé tiép tuc dwoc huéng
loi t mé&t bang gia dau cao nhw hién nay (gia dau Brent da cham mdc cao nhét trong 7 nam). Gia dau
cao hon khong chi thuc day tam Iy thj trwong vé gia ¢d phiéu PVD trong ngén han, ma con ciing cb hoat
dong kinh doanh chinh ctia PVD trong giai doan t&i vi n6 sé thuc day hoat dong E&P trén toan cau,

mang lai lgi ich cho mét nha cung cép dich vu khoan nhw PVD.

37.700

17,6%




D) Danh sach cé phiéu theo dai (di ligu ngay 22/02/2022) 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
HPG 46.400 68.500 0,7% 48,4% Kha quan Link
VHM 79.300 115.000 1,9% 46,9% Kha quan Link
KBC 56.800 81.800 0,0% 44,0% Kha quan Link
VNM 80.000 110.000 4,4% 41,9% Kha quan Link
VTP 69.000 95.300 2,2% 40,4% Kha quan Link
TCB 51.400 70.000 0,0% 36,2% Kha quan Link
MCH 112.000 146.800 3,9% 35,0% Kha quan Link
STK 55.800 72.500 2,2% 32,2% Kha guan Link
PPC 22.450 27.400 9,7% 31,8% Kha quan Link
KDC 54.400 69.800 3,0% 31,3% Kha quan Link
MWG 137.700 180.500 0,0% 31,1% Kha quan Link
NT2 23.950 29.200 8,3% 30,2% Kha quan Link
FPT 92.900 118.500 2,2% 29,7% Kha quan Link

SCS 163.600 200.800 3,7% 26,4% Kha quan

r
)
=



https://www.vndirect.com.vn/cmsupload/beta/HPG_BCCapnhat_20211112.pdf
https://www.vndirect.com.vn/cmsupload/beta/VHM_BCCapnhat_20211121.pdf
https://www.vndirect.com.vn/cmsupload/beta/KBC_CapnhatDHCH_20220210.pdf
https://www.vndirect.com.vn/cmsupload/beta/VNM_BCCapnhat_20222102.pdf
https://www.vndirect.com.vn/cmsupload/beta/VTP_BCCapNhat_20210908.pdf
https://www.vndirect.com.vn/cmsupload/beta/TCB_BCCap-nhat_20220211.pdf
https://www.vndirect.com.vn/cmsupload/beta/MCH_BCPT_20211020.pdf
https://www.vndirect.com.vn/cmsupload/beta/STK_CapnhatKQKD_20220121.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCCL_6T20_20200705.pdf
https://www.vndirect.com.vn/cmsupload/beta/KDC_CapnhatKQKD_20211028.pdf
https://www.vndirect.com.vn/cmsupload/beta/Nganhbanle_20211223.pdf
https://www.vndirect.com.vn/cmsupload/beta/NT2_CapnhatKQKD_20220125.pdf
https://www.vndirect.com.vn/cmsupload/beta/FPT_BCCapnhat_20211104.pdf
https://www.vndirect.com.vn/cmsupload/beta/SCS_BCCapNhat_20210124.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
GAS 116.500 143.100 3,2% 26,1% Kha quan Link
VPB 35.550 44.800 0,0% 26,0% Kha quan Link
PVT 23.250 28.200 4,2% 25,5% Kha quan Link
ACV 95.000 117.800 0,0% 24,0% Kha quan Link
ACB 34.700 41.800 0,0% 20,5% Kha quan Link
CTG 34.600 41.700 0,0% 20,5% Kha quan Link
SzC 78.000 90.800 2,1% 18,5% Kha quan Link
PNJ 110.000 128.200 1,6% 18,2% Kha quan Link
PVD 32.050 37.700 0,0% 17,6% Kha quan Link
PHP 25.500 29.200 2.2% 16,7% Kha quan Link
BCG 24.550 27.800 3,3% 16,5% Trung lap Link
PTB 107.300 120.000 2,9% 14,8% Kha quan Link
VJC 142.800 158.000 0,0% 10,6% Kha quan Link

GMD 52.200 56.000 3,2% 10,5% Trung lap

r
)
=



https://www.vndirect.com.vn/cmsupload/beta/GAS_BCCapnhat_20220211.pdf
https://www.vndirect.com.vn/cmsupload/beta/VPB_BCCapnhat_20210804.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVT_BCCapnhat_20211105.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/CTG_Capnhat_22112021.docx.pdf
https://www.vndirect.com.vn/cmsupload/beta/SZC_BCCapnhat_20220221.pdf
https://www.vndirect.com.vn/cmsupload/beta/PNJ_CapnhatKQKD_20220124.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVD_BCCapnhat_20220222.pdf
https://www.vndirect.com.vn/cmsupload/beta/PHP_BCCapNhat_20210804.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCG_BCCapnhat_20211210.pdf
https://www.vndirect.com.vn/cmsupload/beta/PTB_BCcapnhat_20220215.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCNganh_Hangkhong_20211126.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20210812.docx.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
PLX 62.000 64.900 4,7% 9,4% Kha quan Link
LPB 23.650 25.700 0,0% 8,7% Trung lap Link
VCB 86.800 93.000 0,0% 7,1% Kha quan Link
PVS 30.200 31.200 3,5% 6,8% Kha quan Link
VRE 34.500 36.600 0,0% 6,1% Kha quan Link
NVL 78.100 82.200 0,0% 5,2% Trung lap Link
MML 78.400 81.400 0,0% 3,8% Trung lap Link
NLG 54.000 54.800 2,3% 3,8% Trung lap Link
KDH 53.900 54.800 0,9% 2,6% Kha quan Link
POW 17.800 18.100 0,0% 1,7% Kha quan Link
MBB 34.400 34.500 0,0% 0,3% Kha quan Link

VIB 46.500 46.400 0,0% -0,2% Kha quan

.
5
=



https://www.vndirect.com.vn/cmsupload/beta/NganhDauKhi_20211216.pdf
https://www.vndirect.com.vn/cmsupload/beta/LPB_Capnhat_04112021.pdf
https://www.vndirect.com.vn/cmsupload/beta/VCB_Capnhat_13112021.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVS_BCCapnhat_20211208.pdf
https://www.vndirect.com.vn/cmsupload/beta/VRE_CapnhatKQKD_20211101.pdf
https://www.vndirect.com.vn/cmsupload/beta/NVL_BCCapnhat_20210818.pdf
https://www.vndirect.com.vn/cmsupload/beta/MML_BCCapnhat_20210816.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCnganhBDS_4Q21_20220121.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCnganhBDS_4Q21_20220121.pdf
https://www.vndirect.com.vn/cmsupload/beta/POW_BCcapnhat_20220217.pdf
https://www.vndirect.com.vn/cmsupload/beta/MBB_BCCapnhat_20211118.pdf
https://www.vndirect.com.vn/cmsupload/beta/VIB_Capnhat_20211116.pdf

D)  KhéiPhan tich VNDIRECT VNDIRECT

Tran Khanh Hién — Giam déc Khdi Phan tich

hien.trankhanh@vndirect.com.vn

Vi m6 va Chién lwoc thi triong Ngén hang — Tai chinh Cong nghiép - Ban lé - Tiéu dung

Binh Quang Hinh — Trwdng b6 phan vi md va

chién luoc thi truong Lé Qudc Viet - CV Phan tich Nguy&n Thanh Tuén — Truwéng phong

hinh.dinh@vndirect.com.vn viet.lequoc2@vndirect.com.vn tuan.nguyenthanh@vndirect.com.vn
Tran Thj 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 Pirc Hao - CV Phan tich
hao.nguyenduc@vndirect.com.vn

BDS - Xay dwng — Vat liéu Hang khéng — Logistic — Dién — Dau khi Ndng nghiép — Hba chét

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 Nguyé&n Ngoc Hai - CV Phan tich Vi Manh Hung — CV Phén 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 Héng - CV Phan tich

tu.nguyencam2@vndirect.com.vn tung.nguyenduc@vndirect.com.vn hang.nguyenthanh3@vndirect.com.vn
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:D) KHUYEN CAO VNDIRECT

B&o c&o nay dwoc viét va phat hanh b&i Khdi Phan tich - Cong 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 gébm
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 céng bd cta cdng ty, thdng tin dwoc cong bd rdng rai khac va cac théng tin theo nghién clru ctia 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 béo cdo nay chi thé hién y kién cla tac gia tai thoi diém phéat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung cla VNDIRECT va c6 thé thay déi ma khéng can théng bao
trwéc. 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 dwoc 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 clia bdo cdo dwéi moi hinh thirc. Ban bao cdo nay la sdn phdm thudc s& hiru cla
VNDIRECT, nguwdi st¢ dung khdng dwoc phép sao chép, chuyén giao, stra dbi, dang tai lén 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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