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Thi trwong dién bién kém tich cuc trong thang 9 do lai suat tang va ap lwc gidm gia VND ngay cang lén. Vao ngay 23 thang 9, Ngan hang
Nha nwéc (NHNN) Viét Nam da nang |4i suét diéu hanh thém 100 diém co ban, danh dau I1an ting dau tién ké tir cudi nam 2011. Ngoai ra,
VND da mét gia 4,5% tinh tlr dau ndm trwdc ap lwc ting gid ciia USD. VN-INDEX gidam manh 11,6% trong thang 9 va 24,4% ttr dau nam
xudng 1.132,1 diém, mirc thap nhat trong 20 thang. Trong T9/22, gia tri giao dich trung binh cla ba san gidm 14,0% so vé&i thang trwdc va
40,5% svck. Dang chu y, nha dau tw nwéc ngoai chuyén sang ban rong 3.641 ty ddng trong T9/22.

Rui ro ha dw béo ting trwéng loi nhuan ctia cac doanh nghiép niém yét (DNNY). Chi phi no vay tédng va nhu cau toan cau giam cé thé
lam gidm trién vong loi nhuan clia cac cong ty c6 don by tai chinh cao trong nhitng quy t&i. Chang tdi van duy tri dw bao i nhuan clia cac
DNNY trén san HOSE tang triwdng 23% svck trong 2022 nhwng ching t6i dw kién ha dw bao tang trwdng lgi nhuan cho nam 2023 sau khi két
qua kinh doanh Q3/22 duwoc cong bb.

Vi vay, cau hdi Ién ltc nay la - Liéu thi trwdng da phan anh hét nhirng rai ro? Tai ngay 30/9, VN-Index giao dich & mirc P/E TTM 14 12,2
lan, chiét khu 31% tir dinh va thap hon mdc P/E trung binh 1a 16 1an trong giai doan 2017-2019 khi 14i suat huy déng cao hon mirc hién nay.
Chung tdi cho rang VN-INDEX dang cung cép bién an toan vé dinh gia4. Dya trén dw bao tang trwéng lgi nhuan 23% svck trong ndm 2022,
ching t6i wéc tinh Ty suét loi nhuan trén gia cta VN-INDEX la khodng 9,3%. Cung véi ty suét cb tic 1,7%, loi suat thu nhap thi trudng wéc
tinh khoang 11,0%, van & mc hdp dan so véi lai suét huy dong 12 thang cla cac ngan hang thwong mai (binh quan & mic 6,4-6,5% vao
cudi nam 2022).

Chung toi duy tri sw than trong thang 10 trwéc nhivng bién ddéng ngan han cua thi triwéng. Mla bao cao KQKD Q3/22 sé bat dau vao
dau thang 10 va tin tét thworng dwoc cong bd trwde. Ching téi ky vong loi nhuan tang trwdng manh tai cac nganh Du lich & Gidi tri, O t6, Ban
|& va Thwe phdm dd ubng so vé&i mirc nén thap trong ndm ngoai. Thi trwdng ciing chd doi div liéu lam phéat ctia My duwoc cong b vao ngay 13
thang 10. Do thiéu vang théng tin hé tro manh, ching tdi dw b&o chi s VN-INDEX dao déng trong khodng 1.050-1.180 diém trong thang 10.
Hiéu chinh chién lwoc dau tw trong bdi canh |ai suat ting. Lai suat cé thé tiép tuc tang trong nhirng quy téi, do do, cAc nha dau tw nén
duy tri sw than trong va can nhéc dich chuyén chién lwgc diu tw sang ndm giltr ¢ phiéu gia tri va chi trd cd tlrc cao. Chang tdi cho rang céac
c6 phiéu duy tri trang thai ti&n mat rong nhwng dugc giao dich dui gia tri sd sach c6 thé mang dén bién dd an toan tét hon. 5
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:D) VN-INDEX déng clra thang 9 & mirc thap nhat 20 thang

VN-INDEX giam manh 11,6% trong thang 9 va 24,4% tir dau nam

1.600

1.550

1.500

1.450

1.400

1.350

1.300

1.250

1.200

1.150

1.100

Fed bao higu
tang lai suat
vao thang 3

Quéc hoi Viet
Nam phé duyét
chuwong trinh
khoi phuc kinh
té xa hoi trj gia
gan 350.000ty

ddng

05/01/22

26/01/22

M§ tuyén bd cam Chitich Tan

nhép khédu dau Hoang Minh bi bat

tlr Nga dé truy to Trai
phiéu sai muc dich

Nga phat déng

chién dich

quéan su tai

Ukraine
Viét Nam d& b Chu tich FLC
han ché tan sut bi bat de dieu
céc chuyén bay tra vé 'hanh vi
quéc té thao tung thi

truéing

23/02/22 18/03/22 08/04/22  04/05/22

Trung Qu

FED tang mirc
nang lai suét co

éc ban 1&n 75 diém

2 3 Viét Nam b3
phong téa co ban du 1ai;1|§?t
Thueng Hai do Lam phat my sudtthém 1%
dich Covid bung giam nhe con
phat 8,5% trong

thang 7
Fed tang lai
suat thém 50 Fed tiép tuc
diém co ban vi M§ théng béo téng 13i suat
lo ngai lam murc lam phat thém 75 diém
phat 9,1% svek, murc caban
cao nhéat trong
vong 40 nam
Chinh phi Lam phat VN
thurc hién hé g\an;n nhe con
tro 1ai suét .1% trong
2%/nam trong théng 7
2 nam
25/05/22  15/06/22 06/07/22 27/07/22 17/08/22 09/09/22  30/09/22

NGUON: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu tai 30/09/2022
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Sau khi phuc héi manh mé trong thang 7 va
thang 8, VN-INDEX da quay dau gidm
manh trong thang 9 va déong clra & murc
1.132,1 diém (-11,6% tr d4u thang, -24,4%
t» ddu nam). Chang t6i cho rang sw sut
giam manh dwoc kich hoat bai:

> Fed d3 tang |ai suét diéu hanh thém 75
diém co ban va dwa ra quan diém "diéu
hau" vé viéc that chat chinh sach tién té
tai cudc hop thang 9.

> Viét Nam da bat dau chu ky tang lai suét
didu hanh véi mrc tdng 100 diém co
ban.
> Ap lwc gidm gia déi véi ddng VND.
Twong ©ng, HNX-INDEX va UPCOM-
INDEX gidm lan lwot 14,3%/8,1% tir dau
thang. Ké tlr ddu nam 2022, chi s HNX-
INDEX gidm 47,2% so v&i dau nam va
UPCOM-INDEX ciling giam 24,6% so V&i
dau nam.



Fed dwa ra théng diép “diéu hau” vé viéc that chit chinh sach VNDIRECT

tién té trong cudc hop thang 9

L&i suat cua FED da vwot muirc |4i suat
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> Tai cudc hop ngay 20-21 thang 9, Uy ban Thj trwéng Mé Lién Bang (FOMC) da quyét dinh tang lai suat diéu hanh thém 75 diém co ban véi muc

tiéu trong khoang 3,0% cho t&i 3,25%. Mrc tang nay da dwoc thi trwéng dw béo tir trwée. Tuy nhién, diém quan trong nhét trong cudc hop 1an nay
la nhirng quan diém cap nhat ctia Fed vé 16 trinh that chat chinh sach tién té trong thoi gian téi. Cu thé, FED da dwa ra quan diém c6 phan “diéu
hau” hon vé viéc that chét chinh séach tién té, theo d6 cac quan chirc FED dw béo lai suét diéu hanh cé thé tang |én mirc 4,25-4,5% vao cudi ndm
2022 va 4,5-4,75% vao cubi ndm 2023 (cao hon khodng 25 diém co ban so véi ky vong cua thi truong

Thém vao d6, Fed ciing giam dw phéng tang trwdng nén kinh t& ctia My, cu thé 1a 1,2% vao nadm 2023, so v&i dw phéng truéc dé la 1,7% va cho
réng kha nang “ha canh mém” ngay cang khé dat dwoc. M&c du lwéng trwdc nhivng tac dong tiéu cwe téi nén kinh té do chinh sach tién té that
chét gay ra, FED van thé hién r6 quan diém 6n dinh gia cd, kiém ché lam phét 1a muc tiéu wu tién hang dau hién nay.

NGUON: FED, CME GROUP, VNDIRECT RESEARCH



D) Viét Nam khéi déng viéc tang Iai suét diéu hanh VNDIRECT

NHNN ting 100 diém co ban d6i v&i lai suat diéu hanh (%) So sanh mirc thay doi lai suat diéu hanh caa Vit Nam
so v&i mét s6 nwéc trong khu vue
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> Ngan hang Nha nuéc Viet Nam (NHNN) da téng 100 diém co ban dbi voi lai suét diéu hanh, c6 hiéu Iuc tiv 23 thang 09, danh dau vé Ian tang dau
tién ké tl nam 2011. L&i suat tai cap von va Iai suat tai chiét khau dwoc nang Ién 1an luot 1a 5% va 3,5%. Dong thoi, tran 13i suat cho vay qua dém
& thanh toan bu trir tang tir 5,0% [én 6,0%, va muirc 18i suat t6i da ap dung doi voi tien glvi co ky han tir 1 thang dén dwéi 6 thang tang tw 4,0% lén
5,0%.

> Chung t6i ky vong lai suét diéu hanh sé khong tang thém trong ndm 2022 vi méc tdng 100 diém Ian nay da chuan bi cho viéc FED téng lai suat
diéu hanh thém 125-150 diém vao cudi ndm 2022. Trong ndm 2023, ching tdi dw bdo Ngan Hang Nha nwéc c6 thé tang Iai suat diéu hanh thém
50 diém co ban trong 2 quy dau cia ndm dé kiém soat lam phat va hé tro ty gia. ‘
NGUON: NHNN, CBRATES, VNDIRECT RESEARCH



:D) L&i suat tién gri trong nwére trén da tang VNDIRECT
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> La&i suét lién ngan hang téang 1én mlrc cao trong vong 10 nam qua sau khi NHNN nang han mirc tang trwdng tin dung cho 17 ngén hang thwong
mai (NHTM) vao dau thang 9 va gitr 1ai suat nay duy tri trén ngudng 5%. Cac NHTM cling nhanh chéng nang lai suét tién gua sau dong thai tang
4i suat ciia NHNN. Top 4 ngan hang (VCB, Vietinbank, Agribank, BIDV) d& nang lai suét tién glvi 6 thang Ién 4,7% (+0,7 diém) va 12 thang lén
6,4% (+0,87 diém). L&i suét tién glri ky han 12 thang tai cac ngan hang tw nhan dat muc binh quan 1a 6,3%; cao nhéat 1a 7,7%.

> Chang téi cho rang lai suét tién gvi ky han 12 thang tai cac NHTM c6 thé neo cao & murc 6,4-6,5%/nam (murc binh quan) vao cudi ndm 2022.
Sang nam 2023, ching t6i dw béo I4i suat tién gri c6 thé ting thém 40-50 diém co ban, kéo l4i suat ky han 12 thang tai cac NHTM lén mdc 6,8-
7%/nam (mrc binh quan) vao cubi ndm 2023. Da tang cda lai suat huy dong co thé kéo Iai suét cho vay tang 60-100 diém co ban trong ndm,2023.

NGUON: NHNN, BLOOMBERG, VNDIRECT RESEARCH



USD dat dinh trong 20 nam, tién déng chiu ap lwc giam gia so

véi USD

USD vwot dinh 20 nam
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> Tai ngay 30 thang 9 nam 2022, chi s6 strc manh dong USD dat m&rc 112,1 diém (+17,2% ké tir dau nam). Bong USD neo cao da kéo ty gia
USD/VND trén thj trwéng lién ngan hang tang lén mirc 23.861 (tang 4,5% ké to dau nam).

> Chdng t6i cho rang ty gi& hoi dodi sé tiép tuc chiu ap Iuc trong nhirng thang cudi ndm 2022 do dong USD neo cao khi FED duy tri 1§ trinh tang i
suét. Tuy nhién, chang tdi van nhan thay nhirng yéu t6 hé tro' ty gia, bao gobm dc‘mg von FDI manh hon, thang dw thwong mai cai thién (dw bao dat
khoang 8,9 ty USD trong nam 2022), thang dw can can thanh toan, dy trir ngoai héi dat nguwdng an toan. Do d6, ching t6i dw bao ty gia USD/VND

c6 thé mét gia khoang 3,5 - 4% so véi ddng USD trong nam 2022.

NGUON: BLOOMBERG, VNDIRECT RESEARCH



:D) VNINDEX n3m trong sé cac thi trwong kém nhét trong thang 9 VNDIRECT

VNINDEX nam trong sé cac thi trwong kém tich cwe nhat Ké ttr dau nam, thj trworng Viét Nam nam trong nhém
trong thang 9 (div liéu tai 30/09/2022) giam manh nhat (dir liéu tai 30/09/2022)
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> Trai ngwoc véi dién bién tich cuc trong thang 8, trong thang 9, chi s6 VNINDEX da ghi nhan mirc giam 11,6% - nam trong sé cac thi trwdng gidm
manh nhét trong thang 9, bao gébm Indonesia (JCI Index, -1,9%), Thai Lan (SET Index, -3,0%), Singapore (STI Index, -2,8%), Malaysia
(FPMKLCI, -7,8%). Két qua tiéu cuc trén cla thi trwéng chirng khoan Viét Nam c6 thé dwoc gidi thich béi (1) tAc dong tir dong thai ting lai suét
diéu hanh ctia NHNN, (2) khdi ngoai ban rong manh trong thang 9 nam 2022.

> So v&i dau ndm, VNINDEX da giam 24,4%, thudc nhém nhirng thi triorng kém tich cwe nhét ké tr dau ndm nay, chi tét hon thj trwéng Han Quéc
(KOSPI Index, -27,1%), chi s6 thi trudng méi néi MSCI (MXEF Index, -27,6% sv dau nam), chi sé thi trwéng can bién MSCI (MXFM Index, -
26,7% sv dau nam), va My (SPX Index, -24,8% sv dau nam ).

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Tat ca cac nganh déu giam diém trong thang 9
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o6 6,6% uong (-1,7% sv dau thang) giam it nhat,
Céng nghé thang tin -6,8% chi yéu nhér SAB (-1,5% sv dau thang).
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NGUON: Fiinpro, VNDIRECT RESEARCH, di liéu tai 30/09/2022



VCB |a ma anh hwéng tiéu cwc nhat dén VN-INDEX trong

’ VNDIRECT
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. 150 nhat cho VN-INDEX trong thang 9/2022,
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Ngudn: Bloomberg, VNDIRECT RESEARCH, di¥ liéu tai 30/09/2022



:D) Phan tich dong tién: Thanh khoan tiép tuc giam VNDIRECT

Gia tri giao dich binh quan giam 14% sv Thanh khoan giam trén ca 3 san (div liéu S0 lwong tai khoan mé méi tiep tuc giam
thang trwéc (div liéu tai 28/9/2022) tai 28/9/2022) trong thang 8
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> Gia tri giao dich trung binh trén ba san giam 14,0% sv thang trwéc (-40,5% svck) xudng 15.910 ty dong (HOSE: 13.717 ty dong/phién, -12,3%
sv thang trwedc; HNX: 1.483 ty dong/phién, -22,0% sv thang trwédc; UPCOM: 710 ty dong/phién, -25,1% sv thang truéce).

> S6 lwong tai khodn mé méi giam xudng 154.916 tai khoan trong thang 8 (-22,1% sv thang trwéc), mirc thap nhat ké tir thang 10/2021.

NGUON: VNDIRECT RESEARCH, VSD



Phan tich dong tién: Nhém vén héa nhé hoat dong kém hiéu
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Chi s6 VN-30 nhinh hon so véi VN-Index trong thang 9 (%

S Ty trong cac chi s6 theo gia tri giao dich hang ngay (div
sv dau thang) (div liéu tai 30/09/2022)

lidu tai 23/9/2022)
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> Trai nguoc véi thang 8, chi s6 VNSML (von héa nho) gidm 14,3% sv dau thang, 1a nhém von héa dién bién kém tich cwc nhét trong
thang 9. VNINDEX (-11,6% so v‘éi dau thang) cé dién bién tich cwc hon so voi VNSML Index (von héa nhd) va‘VNMID Index (von
hda trung binh) (-12,7% so v&i dau thang), nhwng kém hon mét chit so véi VN30 (von héa lon) (-11,5% so véi dau thang).

> Ty trong ctiia VN30 va VN-MID vé giéa tri giao dich tang Ién murc lan lwot la 35,3%/45,5% trong thang 9 tir mirc 35,1%/44,5% cla
thang trwéc. Ngwoc lai, ty trong cia VNSML gidm 1,5 diém % xudng 14,3% sv thang trwéec.

B
NGUON: Fiinpro, VNDIRECT RESEARCH |
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Phan tich dong tién: Chi c6 nganh Dién c6 sw tang trwéng VNDIRECT

manh vé thanh khoan

» Ngoai trir Dién (+36% sv thang trwdc),

Ban & (+8% sv thang trwédc), Héa chét

4.000 36% 40% (+4% sv thang trwéc) va Xay dung, thanh
khoan cla cac nganh khac déu sut giam

3.500 30% trong thang nay (trai nguwoc véi sy phuc
hdi manh mé trong thang trwéc).

3.000 20%
> Trong bdi canh thj trudng dién bién kém
2.500 Sf’ s 10% tich cwc, dong tién c6 xu hwéng dich
° 0% chuyén sang cac nganh co tinh phong
2.000 -3% ® 0% thd cao nhw nganh Dién (GTGD tang
¢ . 36% so voi thang trwdc). Bén canh do,
1500 s | 4 ag, 0% théng tin v& viéc hoan thién chinh sach
o ° -20% o @ nang lwong tai tao va dy thao Quy hoach
1.000 b ® -20% dién 8 cling la nhirng yéu to ho tro cho

-30% -30% -29% cb phiéu nganh Dién

500 e o g -30%
» Mac du nganh van tai c6 mic tang
0 -40% trwdng thanh khoan cao th& hai trong
3O B oS ' B R & & S O L thang trwéc (+41% sv thang trwdc),
& « Oéé & 0 & Q;ofa-& < ,@6\3’0 & c;*‘orb ,,bo‘\é\ QQQ?% nhu’r?g thang r(1ay lai chirng k?én than)h
T S Q;é\b khoan gidm manh nhét (-30% sv thang

trdrc) (gap doi sv mirc gidm 14,0% cua
thi trwong) vi (1) lo ngai vé hoat déng
08/2022 =09/2022 ©09/2022 vs. 08/2022 xuét kh&u cham lai trong bdi canh tang
trwdng toan cau suy yéu va (2) gia cudc

NGUON: Fiinpro, VNDIRECT RESEARCH ¥ tai biemgiam man(.



Phan tich dong tién: Khéi ngoai ghi nhan gia tri ban rong Ién

nhét ké tr thang 4/2022

Khoi ngoai ban rong 3.641 ty dong trong thang 9 (don vi:
ty dong) (div liéu tai 28/09/2022)
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Mua/ban réng ctia NETNN (ty déng) ——Déng tién chay vao cac quy ETF (ty déng)

VND)IRECT

Khoi ngoai mua rong 69 ty dong trong 9 thang dau nam
(dorn vi: ty dong) (div liéu tai 28/09/2022)
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» Trong boi canh FED phat di tin hiéu rang chu ky tang I&i suét c6 thé chwa sém két thuc, ciing nhu viéc chi s6 dong USD cham mtrc
cao nhat trong 20 nam qua, dong tien c6 xu hwdng rat khoi cac tai san va thi trwong rdi ro, trong do c6 thi tredng ching khoan Viét
Nam. Diéu nay dan dén viéc khdi ngoai ddy manh ban rong 3.641 ty déng trong thang 9.

> Trong 9 thang dau ndm 2022, téng gia tri mua rong ctia khdi ngoai da giam dang ké tir hon 4.000 ty déng xubng chi con 69 ty déng.

NGUON: VNDIRECT RESEARCH



D) Phan tich dong tién: Khéi tw doanh chuyén sang ban rong VNDIRECT
trong thang 9 |

Gia tri giao dich rong theo ngay cuia khoi tw doanh trong Top c6 phiéu mualban rong cua khoi ty doanh trong
thang 9 (don vi: ty dong) (div liéu tai 28/09/2022) thang 9 (don vi: ty dong) (dir liéu tai 28/09/2022)
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> Trong thang 9, khdi tw doanh ghi nhan ban rong 1.211 ty déng trén HOSE (so v&i mua rong 977 ty déng trong thang truérce).

» Céc cb phiéu bj ban rong nhiéu nhat cia khdi tw doanh bao gom MWG (222,6 ty dong), VPB (90,8 ty dong) va DXG (186,4 ty dong).
Trong khi d6, 3 c6 phiéu duoc khoi tw doanh mua rong nhieu nhat la BCM (118,7 ty dong), VHM (60,9 ty dong) va VJIC (31,3 ty
dong). Bang chu y, MWG la ma bi ban rong nhieéu nhat trong hai thang lién tiép.

NGUON: VNDIRECT RESEARCH
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HPG, PVD and PNJ nam trong nhém dwoc khdi ngoai mua

rong nhiéu nhat trong thang 9

Khéi ngoai
mua rong
manh nhat
trong
thang 9/22
(tridu USD,
div lidu tai
28/09/2022)

Khéi ngoai
mua rong

manh nhéat
trong 9T22
(triéu USD,
div liéu tai

28/09/2022)

Ma CP Muarong
HPG
PVD
PNJ
VNM
DGC

PVS

POW
HAG

VCB

Ma CP Muarong
STB
DGC
DPM
CTG
MWG
NLG
GMD
PNJ
KDC
VRE

33,0
18,3
17,8
11,8
9,4
8,0
5,7
4,5
4,1
31

102
84
68
68
61
51
41
38
32
31

Mua

Mua

93,6
20,2
25,0
47,0
41,1

8,8
15,7

7,2

7,6
38,2

364
322
205
205
601
164
129
224

69
261

Ban

Ban

-60,6

-1,9
-7,2

-35,2
-31,7

-0,7

-10,0

-2,7
-3,5

-35,0

-262
-238
-136
-137
-540
-112

-88
-186

-37
-229

Khéi ngoai
ban rong
manh nhat
trong
thang 9/22
(triéu USD,
div liéu tai
28/09/2022)

Khéi ngoai
ban rong
manh nhét
trong 9T22
(triéu USD,
div liéu tai
28/09/2022)

Ma CP

STB
KDH
VND
vic
NVL
DXG
NLG
SSI
KBC
HSG

MéacP
HPG
VvIC
MSN
NVL
Cl
SSI
VCI
VND
KDH
VHM

Béan rong
-28,7
-25,9
-18,0
-17,5
-12,4
-12,3
-11,8
-11,0
-10,8

S

Ban rong
-218
-200
-196
-140
-41
-34
-29
-21
-20
-19

VND)IRECT
Mua Ban
13,4 -42,1
9,0 -34,9
10,5 -28,5
6,1 -23,6
16,1 -28,5
11,5 -23,8
12,7 -24,5
13,8 -24.8
9,9 -20,7
1,9 -11,4
Mua Bz_;m
625 -842
279 -479
417 -613
134 -274
27 -68
214 -247
61 -90
185 -206
103 -123
494 -513

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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VNDIRECT

Tinh trang dwt gy chudi cung rng toan cau da cai thién

Chi s6 ap Iwc chubi cung (rng toan cau giam xuong mirc Gia cwéc van tai bién giam manh trong Q3/22
thap nhat trong 18 thang vao thang 8 nam 2022
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Chi s6 gia van tai container tai cang Thwong Hai (diém) Chi sb véan tai hang kh Baltic
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> Trong thoi gian gan day, tinh trang dit gay chudi cung ng toan ciu da cai thién. Chi sé ap lwc chudi cung ung toan ciu (GSCPI - mét thuwéc do
dé xéac dinh &p lwc chudi cung (rng trén toan thé gisi) da cham murc thp nhét trong 18 thang qua tai 1,47 diém vao thang 8 nam 2022, giam so
véi mire 1,75 diém trong thang trwdc. Trong nhirng thang gan day, cac bién phap gidn céach xa hoi do COVID-19 & Trung Quéc da dwoc néi 1dng,
giGp lam giam &p lwc d6i véi chudi cung trng toan cau. Tuy nhién, mic chi sé GSCPI hién tai van con cao hon so véi mire trwde dai dich.

> WHO du kién tinh hinh COVID-19 trén thé gi¢i s& con cai thién ho’p trong thoi gian tdi, vi vay ching t6i tin rng tinh trang giéq doan chudi cung
&ng toan cau sé dwoc cai thién hon nia trong nhirng thang t&i. Diéu nay sé gilp gidm chi phi van tai va ha gia nguyén liéu dau vao, tlr d6 gop
phan én dinh lam phét trén toan cau.
NGUON: FED, BLOOMBERG



:D) Chi sé gi4 san xuat giam nh& gia nguyén liéu dau vao ha nhiét

Chi s0 gia san xuat (PPI) ciia Trung Quéc
tang trwdng véi toc do cham nhat ké tir
thang 2/2021
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Gia dau giam xuéng muirc thap nhat ké tur
thang 2/2022
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VND)IRECT

Gia quéng sat va thép can nong da giam
manh ké tir thang 4/2022
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Gia hang héa toan cau da ha nhiét trong nhirng thang gan day. Diéu nay kéo theo chi phi san xuét trén toan cau dang tang cham lai, d4c biét |a tai
Trung Quéc, trung tm san xuét toan cau. Cu thé, chi s gia san xuét (PPI) cia Trung Québc (chi sbé dung dé do lwdng chi phi cho hang hoa tai
cbng nha may) chi tdng 2,3% svck trong thang 8. Mirc tang nay |a mrc tdng thap nhét ké tir thang 2/2021 va gidm manh so v&i mirc tang 4,2%
trong thang lién trwéc. Dwa trén mirc so sanh hang thang, PPI ctia Trung Quéc da gidm 1,2% trong thang 8. Nguyén nhan chinh khién PPI cla
Trung Quéc ha nhiét Ia nhér da giam thei gian qua cGa nhiéu loai nguyén liéu dau vao, bao gdm dau thd va cac kim loai mau.

Viéc chi sb gia san xuét tai Trung Qudc ha nhiét cung véi sy sut gidm manh cua gia cudc van tai bién qubc té sé giup gidm ap lwc lam phat nhap
khau cta nhiéu quéc gia trén thé giéi trong nhirng thang téi.

NGUON: BLOOMBERG, VNDIRECT RESEARCH
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5 s MW = 8w o

Lam phat toan cau ha nhiét nhwng khé c6 thé giam xuéng VNDIRECT
murc binh thwé'ng vao cudi nam 2022

Lam phat ctia My ha nhiét trong thang

Giathué nha neo & muirc cao va gia thwe
pham tang khién lam phat My van & murc

Lam phat khu vwc Eurozone tang cao

2022 . hon vao thang 8/2022
8/20 cao trong théng 8 on vao thang 8/20
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> G|a thué nha neo & murc cao va gia thwc pham téng trong bdi canh cau tiéu dung manh mé da gitr lam phat clla My & mirc cao trong thang 8. Chi

sb gia tieu dung (CPI) tdng 0,1% sv thang trwdc sau khi khéng thay dbi trong thang 7, va cao hon nhiéu so véi mirc dy bao cua thi truong la
gidm 0,1%. So vé&i cung ky, CPI thang 8/2022 da tang 8,3%, gidm nhe so v&i mirc tdng 8,5% cla thang 7 va murc tang 9,1% trong thang 6.

Chung t6i dw bao réng lam phat cua My sé tiép tuc duy tri & mre twong dbi cao cho dén cudi ndm 2022 trwéc khi bt dau ha nhiét nhanh hon t
dau Q2/23. Chung t6i cho rang sé& can thém thoi gian dé chinh sach ting |di suat clia Fed c6 tAc ddng thuc sw manh mé t&i lam phat. Chung toi ky
vong chinh sach that chat tién té ctia Fed sé gilp gidm ky vong lam phét clia nguwdi dan va 1am ha nhiét sy gia tdng néng trong nhu cau tiéu ding,
tr d6 gilp ha nhiét lam phat nhanh hon trong nhirng quy téi.

NGUON:BLOOMBERG, VNDIRECT RESEARCH



:D) Nén kinh té Viét Nam van dang trong trang thai tich cwe VNDIRECT

Nen kinh te Viét Nam tang trwéng cao trong Q3/22 Chang toi dw phong GDP Viét Nam sé tang 7,8% svck
trong nam 2022
2(}'00/0 '1[];[]%
17,0% 9,0%
140% 13,7% 8,0% 7.8%
11,0% 7.0% o
8,0% 6,0%
50% 5,0%
5 0% 4.0%
1.0% 3.0%
4,0% 2,0%
7,0% 1,0%
: 0,0%
-10,0% 2016 2017 2018 2019 2020 2021 2022 (dw 2023 (dv
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 bio)  bao)
—1(;53“9 Wh&_l]g g?{P wa gogg 1am, ngur nghiép égg) T&g trrdng GDP ——Nong, 1am, ngw nghiép Céng nghiép & xay dyng =——Dich vu
6ng nghiép & Xay dvng ichvu

> Theo Téng cuc Théng ké (TCTK), GDP Viét Nam da ting trwdng 13,7% svck trong Q3/22 (sv mirc -6,0% svck trong Q3/21), phu hop véi dw
phong cdia ching t6i. Cu thé dbi véi ba tru cot chinh cla nén kinh té: Cong nghiép va xay dwng tdng 12,9% svck ndm ngodi, trong khi dich vu va
néng nghiép tang lan lwot 18,9% svck va 3,2% svck.

> Trong 9 thang dau nam, nén kinh té Viét Nam tang trwéng 8,8% svck (so véi mie tang 1,4% svck trong 9T21). Nganh dich vy téng trwéng 10,6%
svck trong 9T22, tiép theo la cong nghiép va xay dwng (+9,4% svck) va ndng, lam nghiép va thiy san (+3,0% svck).

> Chang t6i dw phong tang trwéng GDP Viét Nam nam 2022 & mdc 7,8% svck ndm ngodi (+/-0,3 diém %) va nam 2023 & mc 6,9% svck (+/-0,3
diém). Rai ro tiém &n bao gém: (1) xuét khau gidm tdc khi nhu cau thé giéi suy yéu, (2) dau tw khu vire tw nhan cham lai khi 1di suét tang.

NGUON: TCTK, VNDIRECT RESEARCH



Lam phat ctia Viét Nam téng trong thang 9, tuy nhién van nam VNDIRECT
trong tam kiem soat |

CPI tang 3,9% svck trong thang 9/2022 Gia thit loen hei binh quan T9/22 da giam 8% sv thang

trwwéc (+19% svck)
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» Theo TCTK, lam phat clia Viét Nam da tang 3,9% svck trong thdng 9/2022 (cao hon mirc 2,9% svck trong thang trwdc). So sénh theo thang, CPI
cua Viét Nam da tang 0,4% trong thang 9, cht yéu do CPI nhom giao duc (+5,9% sv thang trwdc) va CPI nhém nha & & vat liéu xay dung (+0,9%
sv thang trwdc). Trong 9 thang dau nam 2022, lam phat binh quan ctia Viét Nam & muic 2,7%.

» Chung t6i tin rang Chinh phu c6 thé gitr mrc ting lam phat (binh quan) dwdi 4,0% svck trong ndm nay. Chinh pht da thuc hién cac giai phap
quyét liét dé kiém ché lam phét trong thdi gian qua, bao gébm giam thué dbi véi mat hang xang dau nham ha gia x&ng dau trong nwéc. Chang toi
duy tri dw phéng CPI binh quan Viét Nam ndm 2022 & murc 3,2% svck ndm ngodi (+/-0,2 diém %).

NGUON: TCTK, VNDIRECT RESEARCH
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Kich ban ha dw bao tang trwéng loi nhuan nam 2023 cua cac VNDIRECT
DNNY dang dworc tinh den

Chu
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ng tdi van duy tri dw phéng ting trwéng loi nhuan ciaa i . '
DNNY trong niam 2022 & mirc 23% svck Hwéng sw chl y t&i mua bao cdo KQKD Q3/22

74.2% 1500 Tang trwong LN Tang trwomg LN Tang trwong LN Tang trwdng LN Tang truong LN Tang trwong LN
' Q321 Qa/21 Q22 Q2122 2021 6T/22

Thi trwong 19,1% 13,7% 36,9% 14,2% 41,1% 24,6%

1400 Kim loai 174.9% 36,0% 1,8% -66,9% 168,4% -39,5%

Dich w hd tro 166.6% 22,1% 77,9% 75,8% 103,1% 76,5%

Dich w tai chinh 110,3% 16,7% 33,9% -93,0% 176.0% -43,0%

1200 Hoa chét 101,7% 60,1% 304,4% 138.7% 80,4% 208,4%

Bign 62,2% 35,8% 64,9% 16,6% 7.7% 38,4%

1000 Bao hiém 33,1% -1,7% 7,5% -35,5% 20,6% -13,4%

19% Cong nghé 16,9% 49,6% 58,8% 38,2% 25,6% 47,9%

Ngan hang 15,7% 7,7% 31,7% 39,8% 31,3% 35,4%

800 DV tién ich 8,3% 21,9% 51,8% 88,7% 14,7% 71,2%

Gidy \a Iam nghigp 6,9% 21,1% -11,7% 8,4% 29,7% -3,4%

600 Thyc phém 6,0% 04,7% 46,7% -9,0% 37,5% 14,6%

N Bét dong san 5,1% 37,0% -1,4% -28,7% 10,8% -17,2%

-13.6% 12, Y duoc 4,7% 17,7% 24,1% -0,1% 6,5% 10,6%

400 Hang c& nhan va gia dung -8,0% 38,9% 25,8% 3,4% 57,4% 13,3%

Van tai -8,9% 71,.4% 32,7% 118,6% 72,4% 77.1%

. 200 Dl Dy Hay00t 7,5% 172,9% V) 100,5%

-38.6% Khai khoang -26,5% 95,7% 204,5% -8,5% 98,1% 34,3%

Du lich va hang khong -29,9% -330,9% -49,9% -40,1% 18,6% -46,5%

0 Céng nghigp -40,0% 7,2% 17,1% -14,4% -2,8% -0,5%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Xay dwng va vat liéu -48,3% 21,3% 33,0% 37,2% 4,9% 35,3%
(dv  (dw Ban lé -48,4% 78,0% 25,0% 11.2% 29,8% 18,9%

bdo) béo) Ot -53,8% 4,6% 4,1% 1,3% 0,9% 2,6%

N Vign thong -60,8% 27,1% *) 51,2% -69,5% 265,6%

Tang trrdng EPS (%, cdt tréi) Binh quén 15 ndm (2007-2021) (%, cbt trdi) =——WVN-INDEX (diém, cot phai) Db udng -65,9% 17,0% || | 22,1% 58,4% -24,6% 41,9%

(*) Ghi nhan 15 trong 2021

Chi phi ng vay ting va nhu ciu toan cau giam cé thé Iam gidm trién vong lgi nhuan cla cac cong ty cé don bay tai chinh cao trong nhitng quy téi. Chiing t6i van
duy tri dw bao loi nhuan ciia cac DNNY trén san HOSE ting trwdng 23% svck trong 2022 nhwng chiing t6i dy kién ha dw bao ting trwéng lgi nhuan cho ndm
2023 sau khi két qua kinh doanh Q3/22 duoc cong bb. Mot sb nganh c6 thé ghi nhan mure ting trwdng loi nhuan cao trong ndm 2022 bao gébm: Hang héa va
Dich vu Céng nghiép (dwoc déng gép I&n tir Tdng cong ty Cang hang khong Viét Nam), DAu khi, Tién ich va Ban 1&.

Hwéng sw chli y t&i mia bao cdo KQKD Q3/22. Chiing tdi dw bdo mét sé nganh nhw Du lich & gidi tri, O t8, Ban 1& va Db ubng & Thuwc pham cé thé ghi nhan
mirc tang trwdng cao trong Q3/22 dwa trén mirc nén thap cda cung ky nam truéec.

Chuing t6i dw kién ha dw bao tang trwéng loi nhuan cho ndm 2023 sau khi két qua kinh doanh Q3/22 dwoc cong bé.
NGUON: TCTK, VNDIRECT RESEARCH



:D) Lit;a)u thj trwéng dLiéu thj trwéng da phan anh hét nhivng rai VNDIRECT
ro~ ‘

VN-INDEX dang giao dich v&i mirc chiét khau 31% so v&i mirc dinh cta > Tai ngay 30 thang 9 nam 2022, VN-
nam nay INDEX dang giao dich & mic P/E 12
thang la 12,2 1an (mdc thap nhat trong 29
2% 10% thang), chiét khau 31% so v&i mirc dinh
trong ndm nay va thap hon 23% so v&i

5 9% mdrc P/E trung binh 5 ndm (15,8 1an).

> Chuang tdi nhan thay dinh gia thi trwong
20 2% hién tai thadm chi con thép hon so v&i giai
doan 2017-2019 khi mat bang lai suét
huy déng & mrc cao hon hién nay (lai

75 T suéat huy déng trung binh 12 thang & mlrc
7,0%). Chur]g téi cho rang _VN-INDEX
15 &% dang cung cap bién an toan ve dinh gia.
12,5 5%
10 4%

—— o T — —_—— T T — — T— —

Nguén: VNDIRECT RESEARCH, BLOOMBERG



Chung toi tin rang VN-Index hién cung cap ving dém dinh gia VNDIRECT

so vé&i lai suat huy déng

Chénh léch giira lgi tirc thu nhap thi trieorng va lai suét tién gri van dang & mirc hap dan

1600 10%
1400 9%
1200 8%
1000 7%
600 5%
400 4%
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— O OO0 0O - vy OoOOO OOy r OO OOy O OO Oy - OO OOy -y OO OO~ OOoO OO O OO oOoO- OO0 OoOo
WNINDEX L&i suat huy déng ky han 12 thang (binh quén) ———VN-INDEX thu nhap cé phén trén gia

> La&i suat tang anh hwéng dén dinh gia cua thi trwéng chirng khoan do (1) chi phi co hdi khi dau tw vao chirng khoan cao hon va (2) chi phi
lai vay cao hon lam giam toc d6 tang trwdng loi nhuan cua doanh nghiép. Tuy nhién, ching t6i cho rang sw sut giam vira qua cta VN-
INDEX va dinh gia P/E cla thi trweéng da phan anh phan Ién lo ngai vé trién vong lai suét tang anh hwéng dén thj trwdng chirng khoan

> Chang toi dy bao ai suét huy dong binh quan ky han 12 thang vao khoang 6,4-6,5%/nam vao cudi ndm 2022. Dic biét, I4i sut huy dong
ky han 12 thang cia mét sd ngan hang nhé cé thé Ién mirc 7-8%/n&m. Dya trén dy béo tang tru’o’ng lgi nhuan 23% svck trong nam 2022,

chang tdi wéc tinh Ty suét lgi nhuan trén gia ctia VN-INDEX la khodng 9,3%. Cuing véi ty suat cb tirc 1,7%, loi suat thu nhap thi trudng
wéce tinh khoang 11,0%, van & mirc hdp dan so véi lai suat huy dong 12 thang cla cac ngan hang thwong mai (binh quan & mirc 6,4-6,5%

: 6i nam 2022). .
v Qilam g022) Nguén: BLOOMBERG, VNDIRECT RESEARCH



:D) Than trong

nhwng khdng bi quan
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Nguén: VNDIRECT RESEARCH

VNDIRECT

> Chung t6i ky vong chi sé VN-INDEX
dao doéng trong khoang 1.050-1.180
diém trong thang 10. Ty trong cb phiéu
trong danh muc nén duy tri & mdc vira
phai, chiém khodng 50-70% danh muc.
Pac biét, nha dau tv nén han ché st
dung don bay (margin) trong thoi diém
hién tai dé giam thiéu rai ro.

> Rui ro gidm ddi véi thj trwong bao gém:
(1) Lam phat tai My giam cham hon so
véi dw kién, (2) Fed tang lai suat chinh
sach nhanh hon dw kién va (3) déng d6
la My tiép tuc manh 1én, gay thém &p lwc
lén ty gia hdi doai cta Viét Nam, 1ai suét
va dong vén dau tw nwéc ngoai.



Y twéng dau tw

Thang 10 nam 2022

VNDIRECT



:D) Y twéng dau tw VNDIRECT

C6 phiéu duy tri trang thai tién mat rong nhwng dwoc giao dich dwéi gia tri sé sach

Thanh khoan

- . . . . 2 Tiénmat . .
~ X Von héa(ty TTMROE TTMROA HésoD/E Ty suatco R ' binh quan (TB
Mack Tén DN P/B PIE ddng) (%) %) %) tivc (%) rongi/CP 1thang) (ty
(dong) dong)
Téng CTCP Dich vy
PVS Ky thuat Dau khi Viét 0,90x  20,34x 10.754 4,2% 2,1% 10,0% 51%  18.758 237,4
Nam
Tong Cong ty Dién lyc
POW Dau khi Viét Nam - 0,99x 18,80 29.390 4,9% 2.8% 27.0% 2,4% (686) 225,2
CTCP
CTCP San xgét Kinh
GIL  doanh va Xu4t nhap 0,98x 5,06 2308  20,3% 9,1% 52,0% 0,0%  23.253 17,7
kh&u Binh Thanh
pyp  CTCP Bocong Dau 0,92x  19,00x 350 4,9% 4,1% 0,0% 0,0% 9.320 8,5
khi Viét Nam
I CE =i XEng 0,56x 6,56x L 8,4% 5,2% 40,0% 10,4% 346 2.6

dau Vitaco

> Lai suét co thé tiép tuc tang trong nhirng quy t&i, do do cac nha dau tw nén duy tri sw than trong va can nhéc dich chuyen chién
lwoc dau tw sang nam gir cd phleu gia tri va chi trd cb tlrc cao. Chang téi cho rang cac cb phiéu duy tri trang thai tién mat rong
nhwng duoc giao dich dui gia tri sé sach c6 thé mang dén bién dd an toan tét hon.
Nguén: dir liéu tai 29/09/2022, BLOOMBERG, VNDIRECT RESEARCH



:D) Y twéng dau tw

C6 phiéu c6 ty suat cé tirc cao

VND)IRECT

Thanh khoan

i i Ty suat co Vén héa (ty binh quan | . .
Méack Tén DN tirc (%) P/E P/B ddng) (TB 1 thang) Lich str tra co tirc
(ty dong)

CTCP bai ly Giao nhan :
TCL  Van tai Xép d& Tan 14,8% 8,0x 2,1x 1.019 2,5 Tra ddu tir 2010

Cang

Téng CTCP Xuét nhap L .
VCG  kh&u va Xay dung Viét 10,5% 12,8x 1,6x 10.859 Z01 3 Eiee i U 2040 e

2013, 2020)

Nam
VTO SII;'Z el | el 10,4% 6,6x 0,6x 611 2,6 Tra ddu tir 2007 (trir 2010)
13C CTSV =t ricURES 9,1% 7,0% 1,0x 3.560 35,3 Tra ddu tir 2010

tang Ky thuat
PHR gggp CEOSTIEL L 7,6% 10,3x 2,3x 7.466 55,6 Tra déu tir 2009
2RI Risic Tl rc SHU 7.3% 8,6x 1,8x 7.931 71,3 Tra ddu tir 2014 (trir 2019)

Nhon Trach 2

Nguén: di¥ liéu tai 29/09/2022, BLOOMBERG, VNDIRECT RESEARCH



:D) Khuyén 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 cong bd cta cdng ty, thdng tin dwoc cong bd rdng rai khac va cac théng tin theo nghién clru clia ching toi.
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 phéat 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 khdo 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 cla bdo cdo dwdi moi hinh thirc. Ban bao cdo nay & sdn phadm thudc s& hiru cla
VNDIRECT, ngudi 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 RESEARCH TEAM

Tran Khanh Hién — Giam déc Khdi Phan tich

hien.trankhanh@vndirect.com.vn

Vi m6 va Chién lwoc thi triong

Dinh Quang Hinh — Trwdng b6 phan Vi mé
va Chién lvgc thj trwong
hinh.dinh@vndirect.com.vn

Vi Manh Hung — CV Phan tich
hung.vumanh3@vndirect.com.vn

Nguyén Thij Thanh Hang — CV Phan tich
hang.nguyenthanh3@vndirect.com.vn

Ngéan hang — Tai chinh
Lé Quéc Viét — CV Phan tich
viet.lequoc2@vndirect.com.vn

Tran Thji Thu Thdo — CV Phan tich
thao.tranthu2@vndirect.com.vn

Vii Thé Quan — CV Phan tich
quan.vuthe@vndirect.com.vn

BDS - Xay dwng — Vat liéu

Chu Btrc Toan — Trwdng nhém
toan.chuduc@vndirect.com.vn

Tran B4 Trung — CV Phan tich
trung.tranba@vndirect.com.vn

Nguyén Thi Cadm Ta — CV Phan tich
tu.nguyencam2@vndirect.com.vn

Lé Anh Son — CV Phéan tich
son.leanh@vndirect.com.vn

Hang khong — Logistic — Dién — Dau khi

Nguyén Tién Diing — Trwdng nhém
dung.nguyentien5@vndirect.com.vn

Nguyén Hai Ngoc — CV Phan tich
hai.nguyenngoc2@vndirect.com.vn

Nguyé&n Ha Blrc Tung — CV Phan tich
tung.nguyenduc@vndirect.com.vn

VNDIRECT

Céng nghiép — Ban lé - Tiéu dung

Nguyén Thanh Tuén - Truéng phong
tuan.nguyenthanh@vndirect.com.vn

Phan Nhw Bach — CV Phan tich
bach.phannhu@vndirect.com.vn

H& Thu Hi&n — CV Phan tich
hien.hathu@vndirect.com.vn

Nguyén Pirc Hdo — CV Phan tich
hao.nguyenduc@vndirect.com.vn

Data services

Nguyén Thanh Tuén — Truéng phong
tuan.nguyenthanh@vndirect.com.vn

Nguyé&n Ha Trang — CV Phan tich
trang.nguyenha2@vndirect.com.vn
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:D) HE THONG KHUYEN NGH| CUA VNDIRECT VNDIRECT

Khuyén nghi cé phiéu
KHA QUAN Kha nang sinh 1&i clia cd phiéu tir 15% trd 1&n
TRUNG LAP Kha nang sinh 1&i clia ¢b phiéu nam trong khoang tir -10% dén 15%

KEM KHA QUAN  Kha nang sinh |&i cia cd phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh Ioi dy kien clia co phiéu, duoc tinh bang tong clia (i) chénh léch
phan tram giGra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co tire dy kien. Tri khi dwgc néu
rd trong bao cao, cac khuyen nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cwc, tinh trén co s& vén hda thi trwong gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vn hoa thi trwéng gia quyén

TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cwc, tinh trén co' s& vén hoéa thi truong gia quyén



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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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