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VND)IRECT

VN-INDEX thanh céng vwot ngwdng khang cw 1.200 diém. VN-INDEX d&o chiéu phuc héi sau khi déng ctra mirc thap nhat 14 1.149,6 diém
trong phién ngay 6/7, va chét thang 7 tai mirc 1.206,3 diém (+ 0,7% so v&i diu thang, -19,5% so véi dau ndm). Tam ly thi trwéng dwoc cai thién
nhd sw phuc héi cla thi trwérng chirng khoan My va mire tang an twong ctia GDP Viét Nam trong Q2/22.

Gia tri giao dich binh quan cha ba san giam 24,1% sv thang trwéc (-45,7% svck) xubng con 13.444 ty ddéng (HOSE: 11.452 ty déng/ngay giao
dich, -22,0% sv thang trwéc; HNX: 1.251 ty déng/ngay giao dich, -30,4% sv thang trwéc; UPCOM: 741 ty ddng/ngay giao dich, -39,5% sv thang
trwdc). Dang cha y, cac nha dau tw nwédc ngoai chuyén vi thé tir mua rong sang ban rong, véi gia tri ban rong dat 2.138 ty ddng trong thang 7.

KQKD toan thj trwong giam toc trong Q2/22. Bén ngay 29/07/2022, 778 cong ty niém yét, chiém 45,1% tdng sé cb phiéu niém yét va 55,9% gia
tri vdn hoa thi trwdng, da cong bé KQKD Q2/22. Theo d8, tdng doanh thu va loi nhuan ctia cac cong ty niém yét da c6 bao cdo KQKD tang truwdng
duwong lan lwot 9,4% va 16,9% svck trong Q2/22. Trong 6T22, LN rong cla cac cong ty niém yét trén ba san tang 26,0% svck (tang trwéng LN
rong 6T22 dwoc tinh trén cac cong ty da cong bd KQKD Q2/22).

Nhirng gi toi té nhat dwong nhw da qua. Vao thoi diém hién tai, tinh hinh bén ngoai da co sy cai thién, trong doé ky vong cla thj trwdng vé viéc
Fed tang lai suat da qua dinh diém. Mac di bdi canh quéc té van con nhiéu bat &n, chang t6i nhan thay sw lac quan ngay cang tang ddi vai trién
vong thi trwéng chirng khoan Viét Nam trong thoi gian téi khi nhivtng yéu hé tro dan xuét hién, bao gém (1) lam phét toan cau c6 kha nang ha
nhiét, (2) Fed gidm that ch&t chinh sach tién té, (3) NHNN cap thém han mirc ting trwdng tin dung cho cac NHTM, (4) Nghi dinh 153 vé trai phiéu
doanh nghiép dwoc ban hanh theo hwéng néi 1dng mét sé quy dinh so véi cac dy thdo trwde do.

Chung toi ky vong VN-INDEX sé& dao dong trong viing1.180-1.260 diém trong thang 8/2022. Thanh khoan thi trwd'ng sé van & mirc thap. Do dé,
nha diu tw nén duy tri ty trong ¢ phiéu vira phai va han ché sir dung don bay (margin) vao lac nay dé gidm thiéu rdi ro. Cac cb phiéu ching toi
wa thich bao gdm: BCG, DXG, KBC, PNJ, SZC va VTP. Rui ro diéu chinh di véi thi trwdng bao gdm: (1) lam phét cao hon dy kién do gia lwong
thuwe tang cao, (2) ddng d6 la My tiép tuc manh Ién, gay thém ap lwc |én ty gia héi doai, I4i suat va dau tw nwéc ngoai ddi véi Viét Nam.
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:D) VN-INDEX thanh c6ng vwot ngwéng khang cw 1.200 diém

VN-INDEX tang 0,7% trong thang 7
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Nguén: VNDIRECT RESEARCH, BLOOMBERG, di liéu tai 29/07/2022
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VN-INDEX d&o chiéu phuc hdi sau khi déng
clra mirc thdp nhat 1a 1.149,6 diém trong
phién ngay 6/7, va chét thang 7 tai muic
1.206,3 diém (+0,7% so v&i dau thang, -
19,5% so véi dau ndm). Chang tdi tin rang sw
hdi phuc dang khich 1& cta thj trwdng trong
hai tudn cudi thang 7 dwoc hd tro béi cac
yéu t6 sau:

» Trong Q2/22, nén kinh té Viét Nam phuc
hoi 7,7% svck, day la toc do tang trwdng
GDP quy 2 cao nhét ké tlr ndm 2011

> Sw phuc héi cla thi trwdng chirng khoan
My trong thang 7

> Niém tin cda thj trwéng vao kha nang kiém
soat gia ca hang héa va lam phat sau cac
doéng thai vira qua cua Chinh phda.

Trong khi d6, HNX-INDEX tang 3,9% sv dau
thang, con UPCOM-INDEX giam nhe 2,1%
sv dau thang. So v&i ddu nam 2022, HNX-
INDEX va UPCOM-INDEX lan lwot gidam
39,1% va 23,1%.
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VN-INDEX thuéc nhém thij trweéng phuc héi cham trong thang 7

Tinh ttr ddu nam dén nay, VN-INDEX trong nhém c6 dién
bien kém tich cwec nhat (so liéu tai ngay 29/07/2022)

VN-INDEX thuéc nhém thi treéng phuc héi cham trong
thang 7 (so liéu tai ngay 29/07/2022)
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> Trong T7/22, hau hét cac thj trwdng trong khu viee déu phuc héi sau khi giam diém manh trong T6/22. Viét Nam (VN-Index, +0,7%) ciing di theo
xu thé chung v&i mire tdng diém nhe trong thang 7, nhinh hon déi chut so véi Indonesia (JCI Index, +0,6% sv dau thang) va Thai Lan (SET Index,
+0,5% sv dau thang) nhuwng thap hon dang ké so véi céc thj trwdng khac trong khu viee, bao gébm Phillipines (PCOMP, +2,6% sv dau thang),
Malaysia (FPMKLCI, +3,3% sv dau thang) va Singapore (STI Index, +3,5% sv dau thang). Dién bién yéu hon cla thj trwéng chivng khoan Viét
Nam so véi nhiéu thi trwéng trong khu viee 1a do (1) hoat ddng cho vay bi that chat do mét s6 ngan hang thwong mai da dung hét “room” tang
trwdng tin dung dwoc giao tir dau ndm, (2) Gia thwe phdm ting cao, dic biét la thit lon, gay ap lwc Ion [én lam phat.

> Tinh tir du nam dén nay, VN-INDEX trong nhdm c6 di&n bién kém tich cwe nhéat véi mire giam 19,5%.
Nguén: VNDIRECT RESEARCH, BLOOMBERG



:D) Nganh ban 1é c6 dién bién kém tich cwe nhat trong thang 7 VNDIRECT

Vién théng 213% > Nganh ban 1& gidm 10,1% sv dau thang,
Chang khozn 8.0% tré thanh nganh c6 dién bién kém tich
Xay dumg >8% cuwc nhét trong thang 7/2022. Chang toi
Do uong 5,5% ~ s Y > > N -
VXD 5.0% nhan ‘thay sy diéu chinh cda nganh ban
HNXINDEX — > 5% I& phan Ién 1a do MWG ghi nhén tang
o165 23% trwdng loi nhuan kém kha quan trong
Van tai 2,0% quy 2/2022.
e e . > Trong khi d6, cac nganh Dau khi (-
UPCOMANDEX 0.3% 7,7%), Cung cap nwéc va khi dot (-
San xuat thuc phim -0,3% 5,7%), Hoéa C’hét ('4,0%) va Bat df)ng
Céng nghé thong tin -0,4% san (-1,9%) tiep tuc duy tri da giam kéo
Thép -0,7% dai ttr thang 6 t&i thang 7.
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Bien 05% » Cac nganh giam diém manh nhat trong
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Bao hiém 1,0% phuc hdi manh trong thang 7, bao gébm
Bat déng san 1,9% Vién thong (+21,3% sv dau thang),
Hea chét -4.0% Chirng khoan (+8,0% sv dau thang),
Nuge & khi aét 5.7% Xay dwng (+5,8% sv dau thang).
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Nguén: Fiinpro, VNDIRECT RESEARCH, dir liéu tai 25/07/2022



:D) SAB la dong lwc chinh caia VN-INDEX trong thang 7 VNDIRECT

> SAB +7% sv dau thang, ghi nhan tang
trwdng loi nhuan an twong trong Q2/22
(+67,4% svck) va dong lwc Ion nhét cho
3 40% da phuc hdi cia VN-INDEX trong thang
712022, tiép theo 1a VNM (+4% sv dau
s 0% thang), VIB (+15% sv dau thang), BCM
; (+5% sv dau thang) va HAG (+33% sv
dau thang). Cac ma con lai trong top 10
0 v 20% bao gébm: BID (+ 1% sv dau thang), DIG
19% . (+ 13% sv dau thang), MBB (+ 2% sv dau
-1 . i 16% o thang), GEX (+ 12% sv dau thang) va
. HCM (+ 19% sv dau thang).

. . 5% 4% » Nguoc lai, VIC tré thanh ma anh hwéng
2% % o% tieu cwc nhat dén VN-INDEX, ghi nhan
. 3% o 4% mirc gidm 8% ké tlr dau thang 7. VIC va
™ o 8% 0% VHM giam manh trong thang 7 do tin
. dung dbi vé&i linh vwc Bat dong san bi
that chat va KQKD kém tich cuc trong
9% 20% Q2/22. Cac ma khac bao gém VHM (-7%
sv dau thang), GAS (-8% sv dau thang),
. 0% VCB (-3% sv dau thang), VPB (-8% sv
VIC VHM GAS VCB VPB DGC MWG MSN VRE HPG HCM GEX MBB DIG BID HAG BCM VIB VNM SAB dau thang), DGC (-19% sv dau thang),
S6 diém dong gép vao VN-INDEX (tir Gu thang, cot trai) ®Tiing trudng gia T7/22 (%, cot pha) MWG (-13% sv dau thang), MSN (-4% sv
dau thang), VRE (-8% sv dau thang) va

HPG (-4% sv dau thang).

pts %

Nguén: Bloomberg, VNDIRECT RESEARCH, di¥ liéu tai 25/07/2022



D Phé’n tich dong tién: Thanh khoan giam hon 24% so véi thang VNDIRECT
trwoc

Gi4 tri giao dich trung binh phién giam Thanh khoan giam & ca 3 san chinh (so S0 lwong tai khoan mé méi duy tri & mure
24,1% sv thang trwérc (so liéu tai ngay liéu tai ngay 25/07/2022) cao trong thang 6
25/07/2022)
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> Gia tri giao dich binh quan cua ba san giam 24,1% sv thang trwéc (-45,7% svck) xubng con 13.444 ty di‘)ng (HOSE: 11.452 ty dbng/ngay giao
dich, -22,0% sv thang truoc HNX: 1.251 ty ddng/ngay giao dich, -30,4% sv thang trwdc; UPCOM: 741 ty dong/ngay glao dich, -39,5% sv thang
trwdc ). Chang téi tin rang thanh khoan thi truo’ng suy gidm do hoat doéng tin dung bi that chat, dic biét déi véi mot sé Iinh vue rii ro cao nhw
ching khoan, khi ma nhiéu NHTM da st dung gan hét “han ngach” tdng trwdng tin dung dwoc NHNN giao hdi ddu nadm.

> S6 lwong tai khoan chirng khoan mé méi dat gan 1,85 triéu tai khoan trong 7 thang dau ndm 2022, cao hon tdng 1,53 triéu tai khoan dwoc mé
trong nam 2021.

Nguén: VNDIRECT RESEARCH, VSD



Phan tich dong tién: Nhém von héa I&n hoat déng kém hiéu VNDIRECT
qua trong thang 7

Chi s6 VNSML va VNMID tang diém trong thang 7 (% sv Ty trong cac chi sé6 theo giéa tri giao dich hang ngay (div
dau thang) (so liéu tai ngay 25/07/2022) liéu ngay 25/07/2022)
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> C6 sy phan héa rd nét gitka cac nhom von hoa trong thang 7. Trong khi chi s6 VNMID (von hod trung binh) va VNSML (von hoa
nho) déu tang lan lwot 4,5% va 3,8% trong thang 7, chi so VN30 (von hoa I&n) la giam 1,4% sv dau thang, thap hon so v&i VN-
INDEX (+0,7% sv dau thang).

> Dong tién dang tap trung nhiéu vao VN30 véi ty trong so véi toan san HOSE tang Ién mirc 38,9% trong thang 7, tr mirc 37,2%
trong thang truérce.

Ngudn: Fiinpro, VNDIRECT RESEARCH




Phan tich dong tién: dw ng margin va tién gtvi giao dich caa VND)IRECT

NDT déu giam trong Q2/22

Cho vay ky quy cta top 20 cong ty chirng khoan tai cubi Tién gwi giao dich ctia nha dau tw tai top 10 céng ty chirng
Q2/22 giam 22,2% so v&i quy trwéc khoan giam nhe trong quy 2/2022 (don vi: ty déng)
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> Céc nha dau tw da tich cuc ha ty I& don bay tai chinh trong bdi canh thi trwdng chirng khoan Viét Nam sut gidm manh. Theo di liéu cGa chang t6i,
cho vay ky quy tai 20 cdng ty chirng khoan hang dau da giam xudng con 122.886 ty déng, -22% sv quy trwdc va -20% sv cudi nam 2021.

> Tién g giao dich clia nha dau tw tai top 10 cong ty chirng khoan gidm 4.833 ty ddng (-8,8% svck) xudng con 50.276 ty déng vao cubi Q2/22.
Chung toi nhan thay sb dw tién glri giao dich clia nha dau tw tai cac cong ty chirng khoan gidm nhe trong Q2/22 va nha dau tw van gitr mét lwong
tién mat Ion tai cac cong ty chirng khoan va s8n sang giai ngan khi cé co hoi.

Nguén: FIINPRO, VNDIRECT RESEARCH



D Phan tich dong tién: Thanh khoan giam & hau hét cac nganh VND)IRECT
ngoai trir chirng khoan |
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Nguén: Fiinpro, VNDIRECT RESEARCH



Phan tich dong tién: Khéi ngoai chuyén sang ban rong trong

thang 7

Khéi ngoai da ban rong 2.138 ty déng trong thang 7 (sé
liéu ngay 25/07/2022)
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VND)IRECT

Khéi ngoai mua rong 1,635 ty dong trong 7722 (s6 liéu
ngay 25/07/2022)
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Khéi ngoai chuyén dbi vi thé tv mua rong sang ban rong véi gia tri ban rong la 2.138 ty déng trong thang 7 (tinh dén ngay

25/07/2022). Ty gia USD/VND tang manh trong thang 7 la mét trong nhitng nguyén nhan chinh khién dong vén dau tw gian tiép
nwéc ngoai cé xu hwéng rut rong khaéi thi trwedng chirng khoén Viét Nam.

Trong 7T22, khéi ngoai da mua rong téng cong 1.635 ty déng, chi yéu do mua rong manh 10.387 ty déng tir thang 4 dén thang 6.

Nguén: VNDIRECT RESEARCH



:D) Khéi tw doanh mua rong 741,1 ty déng trong thang 7 VNDIRECT

Gia tri giao djch rong theo ngay ctia khdi tw doanh trong Top mua/ban rong (c6 phiéu) caa khai tyw doanh trong
thang 7 (ty dong) thang 7 (ty dong)
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> Trong thang 7, khéi tw doanh da chuyén vi thé tlr ban rong 30,7 ty ddng trong T6/22 qua mua rong manh 741,1 ty déng trén san HOSE.

> Khdi tw doanh mua rong nhiéu nhat trong T7/22 cac ¢ phiéu la GEX (174,9 ty dong), TCB (145,5 ty dong) va STB (117,2 ty dong). Trong khi do,
khoi ty doanh ban rong manh nhat & 3 méa la MWG (-194,7 ty dong), PNJ (-123,1 ty dong) va FPT (-84,5 ty dong).

> Ngoai céc c6 phiéu, khdi tw doanh cling ban rong ching chi quy ETF Ia FUESSVFL (-145,8 ty dong) va FUKIV30 (-132,7 ty dong), va dong, thoi
cling mua rong cac chirng chi quy ETF la FUEFVND (+652,3 ty dong) va EIVFN30 (+116,4 txlgugﬁ.)'FIINPRo, VNDIRECT RESEARCH



VNM, MWG va VND nam trong nhém dwere khéi ngoai mua

rong nhiéu nhéat trong thang 7

Khéi ngoai
mua rong
manh nhat
trong
thang 7
(tridu USD,
div liéu
ngay
25/07/2022)

Khéi ngoai
mua rong

manh nhéat
trong 7T22
(US$m, dir
liéu ngay

25/07/2022)

Méa CP

VNM
MWG
VND
STB
LPB
CTG
NLG
GMD
HDG
VB

M&acCP
STB
DGC
DPM
MWG
CTG
NLG
KBC
BSR
GMD
GEX

Mua

Mua

rong

rong

23,0
il
6,3
52
43
41
38
33
2,6
2,4

109
95
75
59
57
53
45
44
34
33

Mua

39,9
60,0
18,4
22,0
6,0
13,3
6,0
6,8
4,7
2,4

308
270
196
523
174
133
173

87
109
128

Ban

-16,8
-52,3
-12,1
-16,8

-1,6
-9,2
-2,2
-3,4
-2,1

0,0

-199
-175
-121
-464
-117

-80

-128

-42
-75
-95

Khéi ngoai
ban rong
manh nhat
trong
thang 7
(triéu USD,
div lieu
ngay
25/07/2022)

Khéi ngoai
ban rong
manh nhét
trong 7722
(triéu USD,
dir liéu
ngay
25/07/2022)

MacCP
VHM
DXG
HPG
VCB
SS
VPB
BSR
VIC
NVL
DCM

Méa CP
HPG
MSN
VIC
NVL
SSI
Cl
VCI
VHM
DHC
SGB

Béan rong
-20,1
-11,9
-11,5
-11,4
-7,8
7,2
LGA
-5,7
54

-5,1

Béan rong
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-204
-202
-118
-61
-34
21
-16
-15
-13

Mua
22,8
2,6
22,7
14,6
12,9
0,5!
6,9
9,4
4.6

4,9

Mua
447
328
239

96
137
25
49
420
7
0

VND)IRECT

Béan

Ban

-42,9
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-34,2
-26,0

-20,7
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-13,4

-15,2

-10,0

-10,0

| 700

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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:D) Tang trwwdng kinh té toan cau cham lai VNDIRECT

. = I D e SR Cac t6 chirc nghién clru I&n ha dw bao ting World Bank ha dw bao tang trwéng cho cac
GDP cua My giam 2 quy lién tiep : . Kog > Ao o . AL TN L Lk
trwwrong kinh teé toan cau nam 2022 (Pon vi: %)  nén kinh te I&n trong bao cao méi nhat (Bon
vi: %)
40 5 10
30 45 9 8.7
s 8.1
20 4 8 75
m 71
10 35 7 m
0 3 6 57 54 57 oa
-10 25 5 43
4
-20 2 29 30
=30 15 3 25 24 05
-40 1 2 q Y 13
I T T O T P N 1 06
RS S S S I A A AU g 0.5 H
Qﬁ"\q/ &3{]’ (9\(]/ \,1)'7/ Qrb\(b C)é) Qq\q, '\’19’ Qﬂ}q’ Qéq, Qo}m '(DrL Q}n}l’]’ C@’L i 0 - A £ . N |_| n <
. My Chéu Au Thé gidi Nhat Ban Anbo Trung Quéc
Tang trwdng GDP so sanh quy (digu chinh theo mia vu) World Bank ElU UNCTAD IMF Uéc tinh 2021 (WEQ, T6/2022) Du bao 2022 (WEQ, T1/2022)
Tang trwdng GDP so sanh ciing ky (diéu chinh theo mia vu) 2022 (dv béo cii) 2022 {du bao méi) 90w bdo 2022 (WEO, T8/2022) Dur bdo 2023 (WEG, T1/2022)

O Dw bao 2023 (WEO, T6/2022)

> Nén kinh té My gidm 0,9% trong Q2/22, quy th( hai lién tiép khi thi trng nha dét chiu &nh hwéng tiéu cwc béi da tang cla lai suat va lam phat
cao da tac dong xau dén cong viéc kinh doanh va chi tiéu tiéu dang. M&c du hai quy tang truéng am lién tiép thwéng dwoc coi la suy thoai, nhwng
day chwa phai la quyét dinh chinh thirc. Cuc Nghién ctru Kinh t& Quéc gia, mét t& chirc phi loi nhuan, phi dang phai méi 1a co' quan xac dinh khi
nao nén kinh té Hoa Ky roi vao suy thoai.

> Céc t6 chirc nghién ciu I6n da ha dy bao tang tredng kinh té toan cau 0,5-1,2 diém phan tram cho nam 2022 do hau qua kinh té clia cudc khling
hoang Nga-Ukraine. Hién tai, tdng trwdng kinh té toan cau dwoc dw bao trong khoang 2,6-3,4% svck cho nam 2022, gidm tir 5,7% svck clia nam
2021.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



Nén kinh té Viét Nam c6 thé vwrot qua nhirng tac dong bén VNDIRECT
ngoai dé dat mlrc tang trwdng cao hon trong ntra cuoi nam

Sw phuc héi cua nén kinh té Viét Nam sé tang toc trong Chung t6i dw bao GDP cua Viét Nam sé ting trwdng
nhirng quy t&i 7,1% svck trong nam 2022
14,0% 10,0%
12,0% 11:0% 9.0%
10,0% 8.0%
8.0% ’
6,0% 7,0%
4.0% 6,0%
2,0% 5,0%
0,0% 4,0%
2,0% 3'0%
4.0% '
-5,0% 2,0%
8,0% 1,0%
-10,0% 0,0%
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 ) 2016 2017 2018 2019 2020 2021 2022 (dw
(dw  (du bao)
bdo) bao) Tag trrdng GDP ——Néng, 1am, ngw nghiép Céng nghiép & xay dwng =—Dich vu
——Tang trwéng GDP e Néng, 1am, ngu nghiép ’ ! i j i ’ i

Céng nghiép & Xay dung Dich vu

> Ky vong GDP Viét Nam ting 7,8% svck niva cudi ndm 2022 (sv -0,2% niva cudi 2021), nang tang trwdng ca nam Ién 7,1% svck (+/-0,3 diém %).

> Nhirng hd tre chinh dén tir (1) mirc nén thap trong Q3/21 khi GDP Viét Nam gidm 6,0% svck, (2) m& clra tré lai cac dich vu khong thiét yéu, bao
gdm giao théng cdng cong, du lich, va giai tri, (3) cac goi kich thich kinh té (giam 2% VAT, g6i bu |&i suat bd sung tri gia 40.000 ty ddng, gidi ngan
g6i dau tw phat trién co s ha tang tri gia 113.050 ty dong, ...), (4) dong vén FDI phuc hédi sau khi Chinh pht cho phép cac chuyén bay thwong mai
quéc té va (5) hoat dong xuét khdu manh mé.

> Tuy nhién, nén kinh té Viét Nam c6 thé déi mat véi nhirng rdi ro tiém &n trong ntra cubi ndm 2022 nhu: (1) xuat khau chirng lai do nhu cau bén

ngoai thap hon, (2) &p lwc lam phéat cao hon, (3) I4i suét ting Ién. |
Nguon: GSO, VNDIRECT RESEARCH



:D) Cap nhat KQKD Q2/22: Tang trwéng loi nhuan rong giam téc VNDIRECT

> Tinh dén ngay 29/07/2022, 778 cong ty
niém yét, chiém 45,1% tbng sb cb phiéu

Tang Tang Tang Tang Tang niém yét va 55,9% gia tri vé_n héa thi
trwdng DT|  truéng DT| trudng LNR| truémg LNR trudng LNR T o M el Ui |
a222| o221 Q222 Qa2 6T thu va loi nhuan rong cta céc cong ty
Toan thi tnang 04%|  334%| 6%  129%  260% B Ao va T
HOSE 14%  37.3% 76%  596%  205% svck trong Q2/22.
VN30 107 415% 02%|  472%  126% | > 6722 loi nhuan rong cla cic cong ty
Vén héa I6n ool o] 20w eee%  273% e ki el L 2
: ) : : : (tang trvdng LNST 6 thang dau nam
2 hEa 2022 dwoc tinh trén cac cbng ty da
Ven hoa vira | 20.5% 20%|  eT®  199% 20 eIy NE R
A A Kl 0 (i} i} 0 0
Vén héa nhd 4% 195% ATH|  1836%  126% 1|5 puy 1 de bso lof nhuan rong oan ti

Von hoa Ién: Von hoa thi truéng n hon 10.000 tf ding trwdng tang trwdng lan lwot 23% svck
& r . i . . . @ B - : . & " - & : Y 3 :
Von hoa vira: Von hoa thi treeng nam trong khoang 1.000 ty dong va 10.000 ty dang. va 19% svek trong nam 2022 va 2023.

Vén hda nhd: Vén hoa thi treémg nhd hon 1.000 1y dong.

Ngudn: FIINPRO, VNDIRECT RESEARCH



D Cap nhat KQKD Q2/22: Nhirng nganh hwéng loii tir gia hang VND)IRECT
héa tang ghi nhan lgi nhuan tang triwé’ng manh trong Q2/22

%vén héa nganh da cong Téng trwong DT Téng trwong LN E:fu;]snggévafo‘;f:hgi Tang trwong LN Téng trwong LN > Tinh dén 29/07, c6 11 nganh dal dlén
bo BCTC Q222 Q2221 tromg Q2122 Qa1 6122 hon 50% von héa nganh cong bd BCTC.
Thi trudng ) 55,9% 9,4% 16,9% 72,9% 26,0% Tr‘ong boi canh gia dau tang cao, nganh
D khi 0 54,0% 77,0% 404,0% 9,5%| () 209,1% Dau khi ghi nhdn mac tang tredong loi
Dich w hd tro ® 33,3% 170,4% 194,7% 0,3%]} 3002,3% 120,2% nhuan rong Q2/22 1a +404,0% svck, dong
Hoa chét (] 52,9% 42,5% 190,7% 4,5% 62,1% 333,7% . hid hit vao ta trud o
DV tién ich ) 96,3% 26,1% 94,8% 3,9% 29,0% 75,3% QOpA n 'el{ n a_ Vao‘ ang trvong (ol
b ubng ® 84,5% 24,4% 66,8% 0.9% -17,5% 48,5% nhuan toan thi trwong trong Q2/22
Ban & 4] 22,8% 50,0% 63,0% 0,2% 64,0% 43,4% (+12’1%) CéC nganh khéc gh| nhén mL’PC
Van tai ® 27,6% 7,3% 60,20 14% 166,1% 57,4% = 2 . N
Thue pham 0 43,1% 2,6% 52,7% 1,4% 19,2% 109,7% tang t(Au’o’ng, tich E:u’c trong KQKD QZ( ?2
Bien 9 69,3% 15,8% 49,9% 1,3% 3,0% 61,1% bao gom Hoba chat ("‘19‘017% svck), Tién
Cong nghé ® 87,4% 14,1% 42,3% 0,5% 16,7% 40,8% ich (+94,8% svck), Po u(“)ng (+66,8%
Vi g 5 by o o ol o w7 svck), Dign (+49,9% svck), Cong nghd
ién thong ,2% 8% ,9% ,1% ,9% 7% o S
0 0

Hang ca nhan va gia dung ® 33,2% 19,9% 9,0% 0,1% 158,0% 27,1% (+42’3A) SVCk)’ Ngan hang (+36’7A)
Xay dung va vat lieu ) 46,2% 20,0% 7,3% 0,2% 21,2% 15,1% svck).
Céng nghiép ® 36,1% 6,4% 6,20 0,0% 13,4% 12,0% g . . i i .
Y duoc ® 84,5% 4,9% -8,2% -0,1% 10,7% 3,5% » Mac kha,C, Cham soéc swc khoe (-8,2%
010 0 8,8% 2T% -15,7% 0,0% 65,6% 9,8% svck), Bat dong san (-51,3% svck), Kim
G|a¥valejmngh|ep (] 47,8% -29,3% -32,4% -0,1% 207,6% -28,1% |Oa| (-63,8% SVCk) ghl nhén ml:l’C téng
Khai khoang ® 24,2% 21,4% -35,1% -0,1% (%) -37,0% . . ..
Béo hiém ® 30,5% 17,1% -49,0% 0,4% -10,5% 15,1% trwong ! trong KQKD QZ/_ZZ- Ngoai ra,
BAt dong sén Y 64,5% 58,4% 51,3% 8,7% 98,5% -32,8% nganh Dich vu tai chinh ghi nhan khoan
Kim loai ) 88,0% 2% -63,8% -8,9% 320,8% -33,5% 15 trong KQKD Q2/22.
Dich w tai chinh Q 51,1% 7,9% -100,6% 3,2% 128,8% -43,1%
Du lich v& hang khdng 0 9,4% 0,5% ¢ 0,3% 14,2% -165,8%

(*) Ghi nhan 16 trong Q2/2021

(**) Ghi nhén 13 trong Q2/2020
Nguon: FIINPRO, VNDIRECT RESEARCH



Dinh gia thj trwéng: P/E TTM cua VNINDEX da giam xuéng gan VNDIRECT

murc thap nhat trong 5 nam qua

VN-INDEX dang giao dich & mirc dwéi -2 do Iéch chuan Pinh gia thi trir&ng chirng khoan Viét Nam hap dan hon
(caa P/E trung binh 5 nam). so v&i cac thi trwdng méi noi
Tang trwé'ng EPS P/E hién tai so P/B hién tai so
2000 giai doan 2022- v&ibinh quan 5 véi binh quan 5
Ul 2024 (dw bao) nam nam
1800 ' e ———————————
N Vietnam 19,2% 0,8x 0,8x
1600 Phillipines 16,1% 0,8x 0,8x
MSCI FM 15,4% 0,7x 1,0x
1400 —————
: China 13,4% 0,9x 0,9x
1200 India i3|4% 0,8x 1,1x
Korea 112,8% 0,6x 0,9x
o= Singapore 11,6% 0,8x 1,0x
000 Thailand L l116% 0,8x 0,7x
MSCI EM | 87% 0,7x 0,8x
o Indonesia 8,7% 0,6x 1,0x
100 Malaysia 8,1% 0,9x 0,9x
arnT 10A7 01718 04418 07TH8 1018 01719 0449 07719 1019 01720 04720 07220 1020 01721 04721 O7/21 10/21 0122 04722 071722 |
Turkey | 6,7% 0,7x 1,2x
VN-INDEX == == @P/Etai 2 phuong sai @P/Etai 1 phuong sai TaIWan 0'3% 0,7X 1,0X
@P/E trung binh 5 nam @P/E tai -1 phwong sai @PVE tai -2 phuong sai pakistan . 2.4% 0.6x 0.8x

Thi trwdng chivng khoan Viét Nam da diéu chinh gibng nhw hau hét cac thi trwdng méi ndi trong 6 thang dau nam, khién VNINDEX giao dich & mac
gan nhw thap nhét trong 5 ndm qua. Tuy nhién, Viét Nam ndi bat hon céc ttck méi ndi khac véi mire tang trwdng EPS manh trong ndm 2022-24. Tinh
dén ngay 25/072022, VN-Index dang giao dich & mirc P/E TMM béng 12,5 1an, da chiét khau 28% so v&i mire dinh trong ndm nay va chiét khau 24%

so v&i mire P/E trung binh 5 nam. N
Nguon: BLOOMBERG, VNDIRECT RESEARCH



Dinh gia thj trwérng Viét Nam cé ré trong bdi canh lai suat VNDIRECT
tang?

Khoang cach giira Igii suat thu nhap thi trieéng so véi lai suat tién glivi ngay cang réng
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——— VNINDEX (Cét trai) L&i sut binh qu&n ngan hang ky han 12 thang (% -Cét phai) VNINDEX E/P (% - c&t phai)

Tuy nhién, dé dinh gia thi trwéng Viét Nam trong twong quan véi moi trudng 1ai suét ting, chang t6i st dung phwong phép dinh gia loi suét thu
nhap thi trwdng. Phwong phap nay rat hivu ich khi xuét hién lo ngai vé I4i suét tang va gilp nha dau tw t6i wu phan bd tai san. Ching t6i quan sat
thay rang chénh léch gitra lgi suat thu nhap cua thi trwong Viét Nam va I suat huy dong binh quan 12 thang cta cac ngan hang thwong mai
dang gia tang, diéu nay cho thay thij trwéng chirng khoan co thé dang bj dinh gia thap.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



D) Thi trwong ché doi didu gi trong thang 82 VNDIRECT

Vao thei diém hién tai, tinh hinh bén ngoai da
Dinh gia cia TTCK Viét Nam da sut giam manh trong 4 thang qua cO sy cai thién, trong d6 ky vong cula thi
trwong vé viéc Fed tang lai suat da qua dinh
diém. Mac du bbi cadnh québc té van con nhiéu

1650 2 bt 6n, chiing t6i nhan thay sw lac quan ngay
1450 26 cang tang doi va&i trién vong thi trrong chirng
24 khoén Viét Nam trong thoi gian t&i khi nhirng
1250 22 yéu ho tro dan xuat hién nhuw:
1050 20 > Lam phét toan cau c6 kha nang ha nhiét.
18 . . A e xe s .
» Fed giam cwong dd that chat chinh sach
16 Y 7
850 tién té.
o - 14
L P/E hién tai cua VN- 5 A \ 5 . e a £
650 (_j-',\_\ INDEX tirong trng ) > Ngan hang Nha nuéc Viét Nam 1én ké
| mic P/E hoithang |~ hoach tang han murc tang trwwdng tin dung
5/2020, dii VN-INDEX 10 N S .
450 da tang téi 56% so 5 Ccua cac ngan hang thU’O’ng mal.
voi thai diém do 1. P R o r2
250 6 > Nghi dinh 153 sap dwoc ban hanh ndi long
gl gl el R R R R N N NN NN mot sO yéu cau lién quan dén phat hanh
SRR8SS8RSS88RSRSRRRSRSNSRSRIIIIRIISN&R’R trai phiéu doanh naghié %i cac dw tha
R R R R R PR R R R P R R R I R EEE RS BUISERCCEINIG SRR ORVOIC S VLI A0
VNINDEX (diém, cét trai) P/E (I4n, c6t phai)

Rui ro ddi véi thi trvong bao gom: (1) lam
phat cao hon du kién do gia lwong thuc tang,
(2) dong USD tjép tuc manhrlén, g@y thém ap
Iwc Ién ty gia hoi doai, lai suat va dau tw nwéc
Ngudn: BLOOMBERG, VNDIRECT RESEARCH ngoai cia Vigt Nam.



D

#1 Lam phat toan cau c6 kha nang ha nhiét VNDIRECT

Gia dau tho va xidng da giam ké tir T6/22 Gia phan bén & Bac My da giam manh ké Gia cwéc van chuyén dwong bién giam
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SSSSSSNNNS NS dNaYd ORI U RO R g i RRERRRSRHRERESERENREER
NN Ao dd A NS d ] & N S U R S S TR = S R Y- B S S B B S S S A R .
— N W W WO~ 0 0 N T N0 T W W oo - - o o0 o o - - oo o o - v o o o
cEefeeeEES T T T 2O 2R ia phan bon tai Bac My & Chi sb gia van tai container tai cang Throng Hai (diém)
Gid diu Brent (USDfthung, trai) Gia phan bon tai Bac My (USD/tan) 0 gid va g Thuong
Gia xéng tai M§ (USD/gallon, phai) Chi sé gid néng nghiép cia Bloomberg (diém, c6t phai) Chi so van tai hang khé Baltic

Chiing t6i cho rang lam phat tai cac nén kinh té phat trién (My, Chau Au,...) c6 thé ha nhiét tlr Q3/22 do gid mot s6 mat hang quan trong c6 dau
hiéu dieu chinh manh nhw dau tho, xang dau, phan bon, gia cwdc van tai bien quoc te... Gia phan bon giam gilp giam gia thanh san xuat néng
san. Hon nira, viéc giam gia xang dau gidp gidm chi phi di lai cla ngwdi dan.

Ngoai ra, Fed va nhiéu ngan hang trung uong trén thé gidi da that chat chinh sach tién té thdng qua viéc tang lai suat diéu hanh va gidm quy md
bang can doi ké toan. Cac bién phap nay cling sé gép phan ha nhiét lam phat toan cau.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



D) #2 Fed giam cuéong db that chit chinh séch tién té VNDIRECT

Lai suat diéu hanh cua Fed da quay lai Dw doan cua thj trwdng veé lai suat diéu Bang can déi ké toan cua FED thu hep
murc trwwéc khi néi long chinh sach tien té hanh cua Fed trong T12/22 dan
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Tai cudc hop gan day nhat duoc to chirc vao ngay 27-28 thang 7 nam 2022, Uy ban Thj trwong M Lién bang (FOMC) da b phiéu tang lai suat
thém 75 diém co ban Ién mirc muc tiéu 2,25%-2,5%. Day la lan the hai lién tiép Fed tang 14 suét thém 75 diém co ban. L&i suét muyc tiéu cla Fed
da quay lai mire truwdc khi ndi 16ng chinh séch tién té”

“Méc du mirc tdng 16n t;ét thworng khéac céAthé xay ra trong cudc hop tiép theo”, quyét dinh d6 s& phu thude vao di ligu kinh té tlr bay gid dén luc
do, cha tich FED cho biét trong cudc hop. Ong ciing cho biét Fed sé gidm toc d6 tang lai suat vao mot thdi diém nao do trong twong lai.

Theo CME Group, thi trwéng dw bao Fed sé nang lai suat thém 50 diém co ban tai cudc hop tiép theo dworc td chirc vao ngay 20-21 thang 9 ndm

2022. n
Nguon: BLOOMBERG, VNDIRECT RESEARCH



#3 Ngan hang Nha nwéc Viét Nam néi room tin dung VNDIRECT

Tang trwéng tin dung tang cao ké tir dau nam 2022 Tang trwéng tin dung cua cac NHTM
18% 40%
17% 35%
16% 0%
15%
14% 5%
13% 20%
12% (5%
11%
10% 10%
9% 5%
8% 0%
RS S R S SJE: S S, SO S Sy A A A A A e, | . L1 LPB ACB TCB VPB STB VB VCB MSE HDB MBB
RO A e P A A R 5%
Tang trrdng tin dung (% svck) Tang treéng tign gl (% svck) Tang trwdmg tin dung tir ddu nam Tang tredng tin dung nam 2022 (muc tiéu)

> V&i muc tiéu &n dinh kinh t& vi mo/kiém soat lam phéat va nang cao tinh bén vitng ctia thi trwrng, NHNN dang can nhéc ky khi dwa ra han mic

téng‘tru’é’ng tin dung chq ttrng ngan hang. Trén thue t&, mac du cac ngan hang ghi nhan muc tang trwdng tin dung manh mé trong 6T22 (+9,35%
sv dau nam), nhung nhiéu ngén'hang da s dung hét han mirc tin dung dwoc giao tlir dau nam; va theo quan diém cua chdng t6i, cac ngan hang
c6 thé phai dogi dén it nhat la cudi Q3/22 dé dwoc ndi “room” tang triwdng tin dung. Chang t6i duy tri dw bao tang trwdng tin dung cltia Viét Nam &
murc cao 14% svck trong nam 2022.

N6&i han murc tang trwdng tin dung sé 1a yéu té hé tro manh mé cho cadc NHTM va thi trwéng tai chinh.

Nguén: SBV, COMMERCIAL BANKS, VNDIRECT RESEARCH



#4 S&m ban hanh Nghi dinh 153 stra déi vé "phat hanh trai

phiéu doanh nghiép" vé&i it han ché hon trwéc

Nhiéu nha dau tw cho réng can néi Iong mét s6 quy dinh trong Dw thao stra doi
lan !:hl.'l’ 5 Nghi dinh 153/2020/ND-CP deé tao dieu kién phat trién thi trwwéng trai
phiéu doanh nghiép.

Hiéu lwc

ngay

Dy thao sia
ddi Mghi dinh
153/2020/NE-
GP I4n thir 5

Chuwra cd
ngay cu thé

Nhirng pham vi diéu chinh anh hwdng dén HPKD cia
CTCK

*Doanh nghiép khéng dree phat hanh trai phidu & Jhu tw
theo hinh thirc gop von, mua cd phan, mua phin von gop,
mua trai phifu cla doanh nghiép khic, hodc che doanh
nghigp khac vay von."

Banh gia tac dong

Khién che nhiéu doanh nghiép khéng thé phit hanh
TPDM @& ti cho, cho vay, gap vin, ..

_= &nh hrdng dén hoat ddng tw van, bio 13nh phat hanh,
ddu tr TPDMN, va t van sat nhip cla cac cing chimg
khoan.

Diy thao yéu cau nha phat hanh trai phiu c6 tong dw no vay
trai phigu tiv tét ca cac hinh thirc tai thai Giém phat hanh
{gbm ca khéi lwong diF kign phat hanh) khéng vwot qua 3
14n vén chi s& hiru theo bao céo tai chinh quy gdn nhét; cé
két qua hoat dong san xudt - kinh doanh cda nam lign ké
trdc ndm phat hanh cb 13i va khing co 18 Iy ké theo bao
céo tai chinh dwoe kifm todn

Anh hwéng t&i khi ndng huy déng von cia cac doanh
nghiép nhd va vira, ddc biét |a cac doanh nghiép startup-
= anh hwdng i nghiép vu i van, bio 1anh phat hanh,
kinh doanh trai phidu cia cac CTCK

V& phia ngwdi mua trai phicu, chi cd nha dau tw chuyén
nghiép m&i dwoc tham gia. Néu 13 cd nhan, didu kién dé
trér thanh nha diu tr chuyén nghiép 13 ndm gitr va duy tri
khean dau tw ching khoan niém yét trong vong 2 ndm lién
tue, ¢ gid tri tdi thidu 2 tj ddng. Du thdo con quy dinh, ca
nhén chi dwge mua irai phicu riéng I& do cong ty dai ching
phat hanh va phai cd tai san dam bao hodc bio I3nh thanh
toan.

Anh hudng téi kha ndng hap thy trai phiu doanh nghiép
ph&t hanh -= anh hudng hoat déng phat hanh, tr vén,
bdo lnh, kinh doanh trai phidu donah nghiép ciia CTCK.

Chi c6 cong ty dai ching m&i dwoe phat hanh trai phidu
doanh nghiép theo hinh thirc riéng 18- loai bd phin Ién
doanh nahiép khdi hinh thirc phat hanh tréi phidu riéng 1&

Cdn lwu § ring thio Nahi dinh 153/2020/ND-Cp dang tidp tuc 13y § kién, do vy cac diéu khodn trong MNghi dinh chinh thirc ban hanh co thé thay
ddi so vi dw thao Nghi dinh 14n 5 va lam thay dfi tac ding thuc t& dén doanh nghiép va thi tnréng.

Nguén: VNDIRECT RESEARCH

VNDIRECT

Sau khi Chinh phu 14y y kién vé dw thao sira
ddi Nghi dinh 153 vé "phat hanh trai phiéu
doanh nghiép, nhiéu chuyén gia kinh té - tai
chinh cho réng can néi Idng mét sé quy dinh
trong dw thao dé tao diéu kién cho thi trwong
tréi phiéu doanh nghiép phat trién. Ching toi
ky vong nghi dinh 153 sé s&m duwgc ban
hanh nham tao hanh lang phap ly day da dé
phat trién thi trwdng trai phiéu doanh nghiép
lanh manh va bén virng.

Viéc sém ban hanh Nghi dinh 153 sra dbi
gitip cac doanh nghiép tiép can lai v&i kénh
tréi phiéu, mot kénh huy déng vén ngay cang
quan trong déi v&i cac doanh nghiép Viét
Nam.
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Ngudn: VNDIRECT RESEARCH

VNDIRECT

> Do chwa héi ti di cac yéu td hé tro manh

(néu trén), chang téi ky vong chi sé VN-
INDEX dao ddng trong bién do 1.180-1.260
diém trong T8/22. Thanh khoan thj trwdng sé
tiép tuc & mirc thap. Do do, nha dau tw nén
duy tri ty trong c6 phiéu vira phai va han ché
st dung don bdy (margin) trong thoi diém
hién tai dé& gidm thiéu rdi ro.

Ngwéng khang cw gan nhét ctia VN-INDEX la
ving 1.220-1230 diém. Ngwdng khang cw
tiép theo cla VN-INDEX la ving 1.250-1.260
diém. Ngwdng hé tro cla thi trwéng quanh
1.180 diém.



Y twéng dau tw
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D Gia lon hoi tang nhanh twr gilra T6/22, theo da tang gia lon VNDIRECT

Trung Quéc

Gia lon hoi tai Trung Quéc (don vi: ndt/kg) Gia lon hoi trong nwéc tang dot bién tir T6/22, dic biét la &

40,0
35,0
30,0
250
20,0

15,0

khu vire mién Bac (don vi: d/kg)

70,0
85,0
80,0
55,0
50,0
45,0

('\‘,
g g9
S QS )

Mién Béc Mién Trung Mién Déng Mién Tay
2022 2021 2020 2019 2018

» Chung tdi cho rang gia lon Trung Quéc tdng manh tir T6/22 do 1) nhu cau tiéu thu thit ting sau khi chlnh phl néi Iong céac 1énh gidn cach Covid-19, 2) ngudn cung
thit lon gidm, va 3) cac trang trai nudi lon c6 d4u hiéu han ché cung cép lon hoi ra thi trwdng, dw trik ngudn cung nhdm véi ky vong gia sé tiép tuc ting.

> Tinh dén ngay 27/07 gia lon trong nwéc ting 19,9% so véi thang trwdc va 38,6% so véi dadu nam. Trong d6, khu vic mién Béc ghi nhan muic tdng 18,3% so voi
thang trwdc. Chiing t6i cho rang gia téang do 1) thiéu hut nguon cung & mét so tinh do dich ASF (dich ta lon chau Phi) bung phat trong Q1/22, 2) chi phi thirc &n
chan nubi tdng cao va 3) tac dong tlr da téng gia lgn & Trung Qudc. Gia lgn trong nwdc trung binh dat 55.800d/kg trong 7T22 (-22,0% svck).

NGUON: VNDIRECT RESEARCH, PIG333, ANOVA FEED



VND)IRECT

Gia ngii coc thé gi®i c6 xu hwéng ha nhiét So sanh gia lon hoi va PE cac DN san xuét thit tie 2019 dén
T7/2022
1.800
1250 d ’ 25,0 110.000
1.700
1150 : 20,0
: 90.000
1050 w"/«"JJ 1.600
15,0
950 1.500 70.000
322 M 0 140 o
0
. 50.000
1.300 5,0
650 "\-u\f/d
550 1.200 0,0 30.000
& & & Q Q N} N} N N N N a
0 1100 R RO RO
F &§F & & & 9 9 ¢ &9 ¢F & 9 & 9F
A\ N ) -\ "\ N N N A\ A\ o ) A\ o L. . . . . L
F & &F & & - v $ ¢ @ ¥ ¢ ¢ & Gia lgn hoi (d/kg, phai) BAF (trai) DBC (trdi) == HAG (trai)
Ng6 (trai) ==Lua mi (trai) Dau tuong (phai) *BAF dwoc niém yét trén HOSE vao T12/21

*Chung téi wéc tinh dinh gia ctia HAG tir dau nam 2022 sau khi cong ty tai cau tric va
ghi nhan lgi nhuan tir mang chan nuéi lon

> Chung tdi ky vong gia hang héa sé giam nhe khodng 6-10% trong 6 thang cudi nd3m so véi 6T22. Theo quan diém cla ching t6i, gia thirc &n chan nudi trong nudc
c6 do tré hon so véi gia ndng san thé gidi. Vi vay, chang téi cho rang chi phi thirc 8n ch&n nudi sé van & murc cao trong Q3/22 va ha nhiét dan trong Q4/22. Ching
t0i ky vong gid heo sé dat dinh 80.000d/kg sau d6 ha nhiét vao Q4/22, trung binh dat 65.500d/kg (+31,8% svck) trong ntra cudi 2022 va 60.000d/kg (-2,9% svck)
trong ca nam 2022.

> Hién tai, cb phiéu ctia cac DN san xuét thit dang duoc giao dich & mic P/E 11,5-20,7 I&n, cao hon mirc dinh gia cia DBC trong giai doan T06/19 — T12/19 khi gia
lon hoi tdng cao. Nha dau tw nén than trong va chon loc gitra cac cb phiéu san xuét thit do ching tdi cho réng trién vong tich cwc phan Ién da duwgc phan anh vao
gia.
NGUON: VNDIRECT RESEARCH,ANOVA FEED, WORLD BANK



:D) Cac doanh nghiép san xuéat thit hwéng loii tir gia lon hoi ting cao VNDIRECT

M& CP Nganh san xuét Anh hwéng Cha thich

AL s hs DBC n&m trong top 10 DN s&n xuét thirc an chan nudi hang dau c& nwéc, s& hiru 9 nha may san xuét thire &n chan nudi.
bBC Thire @n chan nudi & - Viéc tw chi dwoc ngudn thirc an chan nudi sé gitp cong ty giam &p lwc tang chi phi dau vao va hwéng loi tr gid lon hoi
téng trong 6 thang cudi nam. Chung t6i cho réng bién loi nhuan gép ctia DBC van sé chiu ap luc trong Q2/22 do tac déng
cla gia thirc 8n chén nudi dau vao téng cao va gid lon hoi di ngang. Tuy nhién, chang t6i ky vong bién lgi nhuan gop
trong Q3/22 sé phuc hdi dang k& so véi quy trwdc nhe gia thire an chan nudi ha nhiét va gia heo hoi tang cao ti gilva
T6/22.

&

san xuét thit

Chuing t6i wéc tinh 40% thit lon dau vao ctia MML dwoc nhap tir bén thir ba, do d6 gia lon hoi tang sé& dan dén tang chi
phi dau vao. Tuy nhién, MML c6 strc manh d&t gid giGp chuyén chi phi dau vao ting sang nguei tiéu dung va tang gia
ban I8 théng qua da dang héa san phdm. Do d6, chiing tdi cho réng bién lgi nhuan gop ctia MML sé cai thién nhe khoang
1-2% trong Q3/22 nhé gia ban 1é ting sé bu dép cho gia heo hoi dau vao ting.

MML San xuét thit

BAF c6 hai nha may san xuét thirc &n chan nudi cho cac trang trai. Bén canh dd, cong ty con cé loi thé v& nguyén liéu
dAu vao so véi cac dbi thi canh tranh. Trong d6, nguyén liéu san xuét thirc &n chan nudi cla BAF dwoc nhap tir Tap
doan Tan Long v&i gia thap hon 10-15% so v&i cac doanh nghiép cling nganh. Chiing téi cho rdng BAF sé la mét trong
nhirng doanh nghiép dwoc hwéng loi nhiéu nhéat tir viéc gia lon hoi tang nhe chi phi dau vao thdp hon so véi cac dbi tha
va chd dong dwoc ngudn gibng chét lwgng cao.

BAF San xuét thit

HAG c6 thé tan dung san lvong chudi khong dat tiéu chudn xuét khau tir mang kinh doanh trai cay dé lam nguyén liéu
dAu vao san xuét thirc &n chan nubi. Chubi sdy thanh bdt (cung cdp dam cho lon) chiém 40% nguyén liéu dau vao san
xuét thirc &n chan nuéi, trong khi nguyén liéu nhap khdu (ngd, dau twong) chiém 60%. Do dé, HAG c gia vén hang ban
khoang 38.000 d/kg, thap hon so v&i cac ddi thi nhw DBC, MML va BAF. Chiing t6i ky vong bién lgi nhuan gop clia HAG
trong Q3/22 sé tang rd rét nhd chi phi dau vao thap nhét trong sé cac nha san xuét thit niem yét.

HAG San xuét thit

VSN hién khéng tw chi hoan toan ngudn thtrc an chan nudi dau vao. Do d6, ching toi cho réng gia lon hoi ting sé gitp
cdng ty bu dap dwoc murc tang gia dau vao thrc an chan nudi.

o 6 ¢ @

VSN San xuét thit

NGUON: VNDIRECT RESEARCH
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Co héi dau tw trong thang 8 nam 2022 (div liéu ngay
28/07/2022)

Co
phiéu

Luan diém dau tw

Gia muc tiéu
1 nam
(VND/cp)

Tiém
nang
(%)

BCG

Chung tdi danh gia cao BCG cho c& ngan han va dai han véi tang trudng kép (CAGR) LNST hang n&dm dat
45,7% trong giai doan 2022-24 do: (1) Lwong tai sdn ban giao 16n tir cac dw an gbi dau. Chang tdi ky vong
BCG sé& ban giao cac phan cta dw an Hoi An D'Or va Malibu Héi An trong ndm 2022, mang lai doanh thu
4.897 ty ddng (55,4% téng doanh thu), con trong ndm 2023 dw &n ban giao c6 thé ghi nhan doanh thu 5.233 ty
ddng (+6,9% svck). (2) Nang lwong tai tao la nén tang cho tang trwdng dai han. Ching t6i dw béo doanh thu
dién ctia BCG sé dat 1.786 ty dong (chiém 20,2% tdng doanh thu) trong 2022 va 3.791 ty ddng (chiém 32,7%
téng doanh thu) trong nam 2023.

29.600

106,8%

DXG

Chung tdi c6 quan diém tich cwc vé& DXG trong ngén han va dai han b&i: (1) Dan dau ca nwéc vé thi trwong
moi gi¢i véi 33% thi phan (DXS) trong ndm 2021. Trién vong mang méi gi¢i cia DXG van con twoi sang, DXS
dat muc tieu doanh thu nam 2022 la 8.400 ty dong (+94% svck), LNST ndm 2022 la 2250 ty déng (+132%
svck); (2) quy dat tiém nang tai TP.HCM, dac biét & Gem Riveside (ra mat vao Q3/22), sé dong gop 9.155 ty
ddng LNTT giai doan 2024-26, chiing tdi danh gia cao nhu cau thwc dbi véi cac dw an noi d6 clia DXG tai
TP.HCM, ching t6i ky vong ty 1& hap thu sé cao tai thdi diém kh&i chay. Péng gop chinh vao tang trwdng
doanh thu clia DXG trong nam 2022 la cac dw an nhw St Moritz, Opal Boulevard, Gem Sky World ...

36.700

49,5%

KBC

Chung t6i danh gia cao KBC trong ca ngan han va dai han vi KBC gitr vi tri d4n dau trong sé cac nha khai thac
KCN mién B&c vé thu hat vén FDI véi quy dat Ién. Ngoai ra, hon 2.000ha dat cong nghiép tai Long An, Hai
Phong, Hung Yén, v.v. c6 kha nang dwoc bd sung trong ndm 2022-24 sé& hd tro manh mé cho ting truéng loi
nhuan dai han clia KBC. Chung t6i dy bao CAGR cla LNST tang trwdng manh mé dat 31,2% trong giai doan
2022-24 do déng gop cta cac KCN méi va loi nhuan tir mé ban mét 1an tai dw an Khu d6 thj Trang Cat.

54.000

42,9%




D Co héi dau tw trong thang 8 nam 2022 (div liéu ngay

28/07/2022)

Co
phiéu

Luan diém dau tw

Giamuctiéu 1
nam (VND/cp)

Tiém
nang
(%)

PNJ

Chung t6i danh gia cao PNJ vi: (1) PNJ dang théng linh thi phan trang strc véi thi phan thdng ké 1a hon 50%
v6i lwong khach hang déi dao tiv trung cp dén cao cép va it bi &nh hwdng béi lam phat. (2) 6T22, PNJ tiép
tuc tda sang véi mire tang trwdng loi nhuan rong manh 48% svck dat 1.088 ty ddng, vwot ky vong clia ching
t6i, diéu nay sé hd tro da tang gia cb phiéu trong béi canh thj trwéng chiu ap e gidm. (3) V& dai han, ching
toi ky vong chién lwoc phat trién cac y twéng hap dan hon, chién dich quang céo hiéu qua hon, hop tac voi
cac thucmg hiéu toan cau tré thanh “clra hang da thuo’ng hiéu” va tang cwong sd hdéa sé hd tro loi nhuan
rong cGia PNJ duy tri mic tang trwdng 2 con sb. (4) Cb phiéu PNJ cé thé dwoc hwéng dong tién manh mé t

viéc tang NAV clia Quy ETF VNDiamond véi ty trong trong ETF nay dat 15%.

140.700

25,1%

SZC

Chung tdi danh gia cao SZC véi trién vong 2022-24 nhw sau: (1) SZC c6 vj tri tbt d& ndm béat nhu cau ngay
cang ting vé bat dong san KCN & mién Nam. SZC c6 qu§ dat kha Ién (hon 600ha) trong sb cac céng ty KCN
niém yét tai Ba Ria-Viing Tau (BR-VT) va ching tdi nhan thay gia thué ctia BR-VT tdng manh (khodng 20%
svck); (2) Hoat dong kinh doanh bat dong san nha & clia SZC da s8n sang dé don dau trong giai doan 2022-
24 v6i giai doan dau - Sonadezi Hiru Phwéc (40,5ha) bat dau mé ban tir thang 7 ndm 2022,

81.100

59,7%

VTP

KQKD ctia VTP dwoc ky vong sé& phuc héi manh mé ké tir 6 thang cudi ndm nhe (1) chién lwgc mé rong
trong thoi ky dai dich da cho két qua kha quan v@i san lwgng giao hang tang trwdng manh trong 6722, va
(2) gia nhién liéu cé thé ha nhiét trong nlra cudi ndm sé gitp cai thién bién LNG cta VTP. LNST cta VTP ¢c6
thé tang 69,5% svck trong nam 2022 va tang 30,8% svck trong ndm 2023. Bén canh do, ké hoach niém yét
trén HSX ciing la chat xdc tAc manh mé trong ngan han ctia nadm 2022.

95.300

58,0%




D) Danh sach cé phiéu theo dai (di ligu ngay 28/07/2022) VNDIRECT

Gia muc tiéu diéu Tiém ning ting

Ma c6 phiéu Gia déng ctra chinh Ty suat c6 tirc gid Khuyén nghi B&o c4o gan nhat
HPG 21.400 44.500 2,3% 110,2% Kha quan Link
BCG 14.700 29.600 5,4% 106,8% Kha quan Link
VHM 58.800 115.000 2,5% 98,1% Kha quan Link
PVD 17.100 30.500 0,0% 78,4% Kha quan Link
TCB 37.300 66.400 0,0% 78,0% Kha quan Link
MCH 92.000 157.200 4,3% 75,2% Kha quan Link
FPT 84.900 140.200 2,4% 67,5% Kha quan Link
PHP 18.000 29.200 3,1% 65,3% Kha quan Link
FMC 51.000 80.300 3,9% 61,4% Kha quan Link
SzZC 51.800 81.100 3,1% 59,7% Kha quan Link
VTP 61.000 95.300 2,5% 58,7% Kha quan Link
VPB 28.400 44.900 0,0% 58,1% Kha quan Link

PTB 60.300 93.700 2,4% 57,8% Kha quan

=
S
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https://www.vndirect.com.vn/cmsupload/beta/MCH_BCCapnhat_20220317.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/OTFlOGEwNjExMmUxNGQxYjg0YTIzZTE1YjQyY2FiYjA=/91e8a06112e14d1b84a23e15b42cabb0-FPT_BCCapnhat_20220530.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDMxMjI=
https://www.vndirect.com.vn/cmsupload/beta/PHP_BCCapNhat_20210804.pdf
https://www.vndirect.com.vn/cmsupload/beta/FMC_BCPT_20220427.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MjRjZGQ5YzhjYWRmNDkyNGJlYjEzNGI5NzAwOTI3NTg=/24cdd9c8cadf4924beb134b970092758-SZC_BCCapnhat_20220530.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDMxOTY=
https://www.vndirect.com.vn/cmsupload/beta/VTP_BCCapNhat_20210908.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MTEwYWI5ODNmYTIyNDg3OTg5ZWE0MDNhM2RmNjM3YjA=/110ab983fa22487989ea403a3df637b0-BCNganh_Nganhang_20220606.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM1Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/M2RlMWFkNjM0MDVlNDkxZmEwNDRkNWQ3N2MwMDE4MmU=/3de1ad63405e491fa044d5d77c00182e-PTB_Capnhat_20220602.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDMzODA=

:D) Danh sach c6 phiéu theo déi VNDIRECT

Gia muc tiéu diéu Tiém ning ting

Ma c6 phiéu Gia déng ctra chinh Ty suat c6 tirc gid Khuyén nghi B&o c4o gan nhat
VNM 72.600 110.000 4,9% 56,4% Kha quan Link
PVS 23.300 35.500 2,6% 55,0% Kha quan Link
TPB 27.200 41.100 0,0% 51,1% Trung 1ap Link
CTG 27.600 41.700 0,0% 51,1% Kha quan Link
POW 13.550 20.400 0,3% 50,9% Kha quan Link
MBB 27.600 40.800 0,0% 47,8% Kha quan Link
AST 58.100 85.700 0,0% 47,5% Kha quan Link
HDB 24.400 35.900 0,0% 47,1% Kha quan Link
MWG 62.000 90.100 0,3% 45,6% Kha quan Link
NLG 39.050 56.000 1,9% 45,3% Kha quan Link
CRE 25.900 36.100 3,8% 43,2% Kha quan Link
KBC 37.800 54.000 0,0% 42,9% Kha quan Link
PVT 19.200 26.300 5,1% 42,1% Kha quan Link

PHR 67.600 88.000 9,7% 39,9% Kha quan

.
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https://www.vndirect.com.vn/cmsupload/beta/VNM_BCCapnhat_20222102.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/Yzg2ZjJlY2VkM2QzNGRjM2JlMjVjN2JhNGMyODBjODk=/c86f2eced3d34dc3be25c7ba4c280c89-PVS_BCCapnhat_20220510.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDI1MTM=
https://dstock.vndirect.com.vn/trung-tam-phan-tich/bao-cao-phan-tich-dn/tpb-tiem-nang-tang-truong-dja-djuoc-phan-anh-cap-nhat-10107431
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MTEwYWI5ODNmYTIyNDg3OTg5ZWE0MDNhM2RmNjM3YjA=/110ab983fa22487989ea403a3df637b0-BCNganh_Nganhang_20220606.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM1Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MjY5MGZmY2Y0NjVhNGM2YWE1Nzc1ZWFiYzNkMTg1NDg=/2690ffcf465a4c6aa5775eabc3d18548-POW_BCCapnhat_20220608.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM2Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YTBkMzcxNjg4OGQzNDQ0NjlhMDg2NTRkM2JhNzUyNzE=/a0d3716888d344469a08654d3ba75271-MBB_CapnhatKQKD_20220428.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDIzMTU=
https://www.vndirect.com.vn/cmsupload/beta/AST_BCPT_20220404.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDB_BCPT_20220427.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NzZmNTFkMTg0NjQ2NDhlMmE2OGZiYWY4YmIzODc5MDE=/76f51d18464648e2a68fbaf8bb387901-MWG_BCCapnhat_20220616.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM3MjY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/OTUxZGIyMmU0NGY5NDc4YThmYmY0NjRhMGQyOGE1MDE=/951db22e44f9478a8fbf464a0d28a501-NLG_CapnhatKQKD_20220722.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQxODI=
https://www.vndirect.com.vn/cmsupload/beta/CRE_Capnhat_20211124.pdf
https://www.vndirect.com.vn/cmsupload/beta/KBC_CapnhatDHCH_20220210.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NDJiMzI3MjdmMmJhNDA5YzgyNTZiYmVhMGMwNGJmNmI=/42b32727f2ba409c8256bbea0c04bf6b-PVT_BCCapnhat_20220517.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDI2NzY=
https://www.vndirect.com.vn/cmsupload/beta/PHR_BCcapnhat_20220324.pdf

:D) Danh sach c6 phiéu theo déi VNDIRECT

Gia muc tiéu diéu Tiém ning ting

Ma c6 phiéu Gia doéng ctra chinh Ty suat c6 tirc gid Khuyén nghi B&o c4o gan nhat
GAS 106.300 143.100 3,6% 38,2% Kha quan Link
STK 51.000 68.200 2,9% 36,6% Kha quan Link
ACB 24.450 33.400 0,0% 36,6% Kha quan Link
PLX 41.500 54.900 3,8% 36,1% Kha quan Link
LPB 15.600 21.200 0,0% 35,9% Trung lap Link
ACG 65.900 88.800 0,6% 35,3% Kha quan Link
VRE 28.100 37.800 0,0% 34,5% Kha quan Link
GMD 50.000 64.400 5,6% 34,4% Trung lap Link
NT2 26.300 33.000 7,9% 33,4% Kha quan Link
ACV 87.000 114.000 0,0% 31,0% Kha quan Link
VHC 82.400 105.600 2,5% 30,7% Kha quan Link
VIB 26.450 34.400 0,0% 30,1% Trung lap Link
SCS 161.700 200.800 3,3% 27,5% Kha quan Link

VCB 75.300 95.600 0,0% 27,0% Kha quan

.
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https://www.vndirect.com.vn/cmsupload/beta/GAS_Capnhat_20220504.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NmYzNGRlYjJlNGUxNGI0MDg2ZDg0NjdkYTg0OTg5YmE=/6f34deb2e4e14b4086d8467da84989ba-STK_Capnhat_20220506.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDI1MDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/OThlNDM1OTIwNTliNDA5ZjlhNTAxZTYzMDI1OGJjMjM=/98e43592059b409f9a501e630258bc23-ACB_BCCapnhat_20220609.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM2MzY=
https://www.vndirect.com.vn/cmsupload/beta/NganhDauKhi_20220321.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MTEwYWI5ODNmYTIyNDg3OTg5ZWE0MDNhM2RmNjM3YjA=/110ab983fa22487989ea403a3df637b0-BCNganh_Nganhang_20220606.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM1Mjk=
https://www.vndirect.com.vn/cmsupload/beta/ACG_BCPT_20220427.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YmVmMmM0NzliMmQwNDFmYjgzNjQyYzI3OWUwZGNiZTc=/bef2c479b2d041fb83642c279e0dcbe7-VRE_BCCapnhat_20220525.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDI5NTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/YmQxZmUxMDk5MjVhNDBmOWI4ZThkZTgzZmUxYWVlNWU=/bd1fe109925a40f9b8e8de83fe1aee5e-GMD_BCCapNhat_20220429.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDIzMjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZDAxNGNlMmJkNDVlNDU0M2ExZWRhNzBiNDg0MmQ0NGU=/d014ce2bd45e4543a1eda70b4842d44e-NT2_BCcapnhat_20220728.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQzMjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MWE4NzU1ZjMzMjE5NGU1ZjliZTJhNTc1YWZlMmYwMWY=/1a8755f332194e5f9be2a575afe2f01f-ACV_BCCapNhat_20220520.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDI3ODQ=
https://www.vndirect.com.vn/cmsupload/beta/VHC_BCCapnhat_20220523.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MTEwYWI5ODNmYTIyNDg3OTg5ZWE0MDNhM2RmNjM3YjA=/110ab983fa22487989ea403a3df637b0-BCNganh_Nganhang_20220606.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM1Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MThmOWU5ODFhOGI2NDBlZGI5MGFhNGM5YzZlMTFkYTA=/18f9e981a8b640edb90aa4c9c6e11da0-SCS_CapnhatKQKD_20220721.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQxNDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MDNkYzgwNmY5NWM5NDdlZDhiZTk1NjUyZTg4Y2IzNTY=/03dc806f95c947ed8be95652e88cb356-VCB_CapnhatKQKD_20220726.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQyNjM=

:D) Danh sach c6 phiéu theo déi VNDIRECT

Gia muc tiéu diéu Tiém ning ting

Ma c6 phiéu Gia déng ctra chinh Ty suat c6 tirc gid Khuyén nghi B&o c4o gan nhat
KDH 38.000 47.700 0,0% 25,5% Kha quan Link
PNJ 113.000 140.700 0,6% 25,1% Kha quan Link
VJC 127.400 158.000 0,0% 24,0% Kha quan Link
NVL 74.000 89.000 0,0% 20,3% Kha quan Link
MML 61.800 73.400 0,0% 18,8% Trung lap Link
DGC 96.000 107.400 1,8% 13,7% Kha quan Link
REE 77.700 85.500 0,4% 10,4% Kha quan Link

DBC 24.600 25.000 6,1% 7,7% Trung lap
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https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NTBhYThhM2MwZGQ5NDU0NWFiNmJlMDBhMDNlMTQwNGY=/50aa8a3c0dd94545ab6be00a03e1404f-KDH_BCCapnhat_20220603.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM0MTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZjEwMjg5MTQ2YWM0NDM0YjgwYzExZDdjZTkxOGU2MWY=/f10289146ac4434b80c11d7ce918e61f-PNJ_BCCapnhat_20220517.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDI2Njk=
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://www.vndirect.com.vn/cmsupload/beta/Sanxuatthit_Baocaonganh_202205311.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/N2Y5NDkyYTZmYTcxNDI5YWIyOGMwZTQ3ZTlkMzgwZjg=/7f9492a6fa71429ab28c0e47e9d380f8-DGC_Initiation_20220311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE0MzU=
https://www.vndirect.com.vn/cmsupload/beta/REE_BCPT_20220405.pdf
https://www.vndirect.com.vn/cmsupload/beta/Sanxuatthit_Baocaonganh_202205311.pdf

: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.
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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
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