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VND)IRECT

Ké tir khi tao day vao giira thang 7, chi sé VN-INDEX da cliing ¢6 xu hwéng héi phuc trong thang 8 va déng clira & mirc 1.282,6
diém (+6,3% so v&i dau thang, -14,4% so v&i dau nam). Chang ti tin rang sy phuc héi manh mé ctia VN-INDEX dworc thic day bdi : (1)
lam phéat cé xu hwéng ha nhiét & cd My va Viét Nam, (2) tam ly thj trwong dwoc cai thién véi ky vong Fed gidm cwdng do tang 13i suét
diéu hanh trong Q4/22, (3) da tang dworc tiép sirc bdi dong tién dau co quay tré lai.

Gia tri giao dich binh quan cua ba san tang 35,7% so vé&i thang trwéc (-36,1% svck) dat 18.560 ty dong (HOSE: 15.795 ty
dong/phién, +35,6% sv thang trwdc; HNX: 1.826 ty ddng/phién, +41,9% sv thang trwdc; UPCOM: 939 ty dong/phién, +26,5% sv thang
trwéc). Dang cha y, khéi ngoai chuyén vi thé tir ban rong sang mua rong, véi gia tri mua rong dat 1.661 ty déng trong thang 8.

CAc yéu té co ban cua thi trwedng chirng khoan (TTCK) dang cai thién. Yéu tb xic tac bén ngoai dang chuyén bién tich cuc hon véi
lam phéat & My ha nhiét va ky vong cla thi truéng vé viéc Fed tang ai suat da qua dinh diém. Trong nwéc, Viét Nam co thé ghi nhan téng
trwdng GDP rét cao trong Q3/22 so v&i mirc thap cla cung ky 2021. Bén canh dd, Ngan hang Nha nwéc Viét Nam (NHNN) chuén bi
nang tran tang trwdng tin dung cho mét s6 ngan hang thwong mai (NHTM) vao cudi quy 3 nay. Bén canh dd, giao dich T+2 chinh thic
dwoc trién khai vao ngay 29/8/2022. Cac yéu t6 trén sé hd tro cho trién vong TTCK Viét Nam trong thang 9/2022.

Thi trwong diéu chinh c6 thé mé ra co’ hdi tot dé gia tang ty trong phiéu. Ching t6i cho rang TTCK Viét Nam c6 thé phai déi mét
v6i moét dot diéu chinh ngan han trong thang 9 khi VN-INDEX dang tién téi vang khang cw manh 1.300-1.330 diém. Tuy nhién, cac yéu
td co ban cla thj trwdng dang dwoc cai thién, ching tdi cho rang sw diéu chinh nay tao ra “co’ héi gidi ngan tét” cho cac nha dau tw dé
xay dwng danh muc cho Q4/22 va nam 2023. Chung t6i ky vong mirc 1.240-1.260 diém sé& 1a viing hd tro cho VN-INDEX trong thang 9.

Chuang t6i hwéng sw quan tam dén nhom Du lich & Giai tri, Cong nghiép, O t6, Ban 1é, Thwe pham & D6 uéng va Ngan hang:
Trong Q3/21, KQKD ctia mét sb linh vic nhw Du lich & gidi tri, Cong nghiép, O t6, Ban 1& va Thuc phdm & Db udng gidm manh do gién
cach x& hdi. Ching t6i dw bdo cac nganh nay sé tang trwdng tré lai manh mé trong Q3/22 khi nén kinh té bwéc vao "trang thai binh
thwérng mai". Ngoai ra, chang tdi ky vong NHNN sé nang tran tang truwdng tin dung cho moét s6 NHTM tlr cubi Q3/22 va théng tin nay sé
hé tro cho thj trwéng cling nhw nhdm ¢ phiéu ngan hang. Cac cd phiéu ching tdi wa thich trong thang 9 bao gébm: BCG, DXG]| N?B,
PNJ, SZCva VTP.
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:D) VN-INDEX phuc hoi 4n tweng trong thang 8 VNDIRECT

A 3 i Ké tr khi tao day vao glua thang 7, chi sb
Chi so VN-INDEX tang 6,3% trong thang 8 VN-INDEX d& ciing ¢b xu hwéng hdi phuc
trong thang 8 va déng ctra & mirc 1.282,6
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thang. Ké tir dau nam 2022, HNX-INDEX d
giam 36,8% so v&i dau nam, UPCOM-INDEX

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu tai 26/08/2022 - ) ey
cling giam 17,6% so v&i dau nam.



VN-INDEX nam trong sé cac thij trwéng dién bién tich cwe nhat VNDIRECT

trong thang 8

VN-INDEX thuéc nhém thj trwdng cé dién bién tich cwe Xét trén hiéu qua tir ddu nam, xép hang cua Viét Nam da
nhat trong thang 8 (dir liéu tai 26/08/2022) dworc cai thién trong thang 8 (dir liéu tai 26/08/2022)
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KOSP! Index 12% 20.0% 19,79, "188%
STl Index 1,2% -25,0%
o + s+ & 4 i+ + 4 + + 4 A
MXEF Index 1,0% \&\(@a \Qb@‘ \\(\gb & +\°¢,e & \\@e &\(\c@ & & /\\\(@@ \\Qba
FBMKLCI Index 0,5% @.‘g sgﬁ +OQ ) &£ QO\X\ ‘&9 & ‘\@“ ‘éio ) C’
00%  10%  20%  30%  40%  50%  60%  70%  80% AR

> Trong T8/22, t4t ca cac thi trwong trong khu viec déu tang diém. Viét Nam (VN-Index, +6,3% sv dau thang), cé hiéu suét cao hon hau hét cac
quéc gia cung khu vire, bao gdm Malaysia (FPMKLCI, +0,5% sv dau thang), Singapore (STI Index, +1,2% sv dau thang), Indonesia (JCI Index,
+2,6% sv dau thang), Thai Lan (SET Index, +4,3% sv dau thang), va chi thdp hon Phillipines (PCOMP, +6,9% sv dau thang). Dién bién tich cuc
cuia thi trwdng chirng khoan Viét Nam, so vé&i cac thi trwong khac dwoc hd tro bdi cac yéu té bao gém (1) ky vong tang trwéng GDP manh mé va
KQKD clia cac DNNY kha quan ‘trong Q3/22, va (2) cac chinh sach hiéu qua cta Chinh pht nham kiém ché lam phét, 6n dinh nén kinh t& vi mo
va hé trg tang trwdng da cling ¢d niém tin cua thi treong.

> Tinh tlr d4u nam dén nay, VN-INDEX (-14,4% sv dau ndm) da dwoc cai thién vé thir hang khi virot qua Han Québc (KOSPI Index, -16,7% swdau
- b > X . by 7. R _ 0, PN o .
nam) va chi so thj tredng moéi ndi MSCI (MXEF Index, -18,6% sv dau nam). Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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:D) Hau hét cac nganh déu phuc héi manh mé trong thang 8

> Linh vwc ban I& c6 dién bién kém tich

Ban 16,6% cwc nhét trong thang 7, tuy nhién, xu

Chiing khoan 12,4% hwéng da duwgc dao ngwoc va ban Ié

Thep 10,1% tré thanh Iinh vwc c6 hiéu suét cao nhat

Héa chét 7.6% trong thang 8 (+16,6% sv dau thang)
Dau khi 7.2%

dwa vao (1) niém tin ngwdi tiu dung cai

> — thién khi lam phat ha nhiét va (2) ky
e & K o 61’2% vong tang trwdng thu nhap me‘_anh meé
Ngén hang 6.0% trong Q3/22 khi so v&éi mirc nén thap
B4t dong san 5.6% cua cung ky nam 2021.
©éng nané fhon tin o2 > Phuc héi 4n twong trong thang 7, linh
San xuat thwe pham 4,9% ’ ~ . X o

Xy dung 44% Ve Chu’ng‘ khoan tiép tuc tang manh
61 23% 12,4% sv dau thang va tr& thanh top 2
Db ubng 3.8% nganh tich cuwe trong thang 8. Dién bién
HNX-INDEX — ) nay duoc déng gop béi sy phuc héi cha
UPCOM-INDEX =% thanh khoan thj trwéng va thong tin vé
Van tai 3,3% viéc chu ky giao dich dwoc gidm xubng

o 1 T+2 tlr cudi thang 8/2.

Bao hiém 0,7%
Du lich & giai tri 0.5% » Cac linh vic khac giam sau trong thang
Vin théng 0.4% 7 nhv Dau mo, Nuwdc & khi dét, Héa
Y€ 07% chét déu ching kién sw phuc héi manh
-2,0% 0,0% 2,0% 4,0% 6,0% 8,0% 10,0% 12,0% 14,0% 16,0% 18,0% mé trong théng 8 NQU’O’C |a|, Chi‘ Cé
nhém Dich vu y té diéu chinh trong
thang 8.

Nguén: Fiinpro, VNDIRECT RESEARCH, di¥ liéu tai 26/08/2022



VCB la déng lwc chinh cua VN-INDEX trong thang 8 VNDIRECT

» Voi ky vong la mét trong nhirng ngéan
hang c6 thé dwgc NHNN néi han mirc
tang trwdng tin dung nhidu nhét, VCB
da tang manh (+10%) va déng gop

- nhiéu nhét cho VN-INDEX trong T8/22,

8 . 2 tiép theo la BCM (+23% sv dau thang),

1% NVL (+12% sv dau thang), MWG

(+18% sv dau thang) va GAS (+7% sv

8 i~ .« * 12% | LG dau thang). Top 10 ma khac dong gop

. nhiéu cho chi s6 bao gom VPB (+10%

=% 5 sv dau thang), HPG (+9% sv dau

4 o thang), BID (+6% sv dau thang), MBB
. o . o A%, (+10% sv dau thang) va MSN (+6% sv
5% o b dau thang).

10 0%

0% » Nguwoc lai, VIB la ma anh hwéng tiéu
A% cuc nhat dén VN-INDEX, ghi nhan mirc
gidm 5% ké t» dau thang 8. Cac ma
kh&c bao gébm VJIC (-2% sv dau thang),
23% FLC (-23%), KDC (-4%), BVH (-1%),
KBC (-2%), BAF (-10%), OCB (-1%),
VI8 VJC FLC KOG BVH KBC BAF OCB KOS ROS MSN MBE EID HPG VPB GAS MWG NVL BGM VCB KOS (-4%) va ROS (-13%). Bang chd
54 difm ddng gdp vao VH-INDEX (tir 30 théng, odt trai) #Tang tredrng pid T2 (%, cit phai) y’ ROS (FLC Faros) s€ i huy niém yet

tr 5/9 do vi pham vé cdng bé théng tin.

Ngudn: Bloomberg, VNDIRECT RESEARCH, di¥ liéu tai 26/08/2022



D) Phan tich dong tién: Thanh khoan ting tré lai l1an dau ké tir

thang 3 nam 2022

Giéatri giao dich binh quan tang 35,7% sv
thang trwéc (div liéu tai 23/08/2022)
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S6 lwong tai khoan mé méi giam trong
thang 7
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Tai khodn mé mdi cla NDT cé nhén trong nuéc

Sé tai khodn mé& méi binh quan hang thang trong ndm 2022

> Gia tri giao dich binh quan cta ba san ting 35,7% sv thang trwéc (-36,1% svck ) 1én 18.560 ty déng (HOSE: 15.795 ty ddng/phién, +35,6% sv
thang trwéc; HNX: 1.826 ty dong/phién, +41,9% sv thang trwdc; UPCOM: 939 ty ddng/phién, +26,5% sv thang trwéc). Ching toi tin rang sw phuc
hdi ctia thanh khoan thj trwong dwoc hé tro béi cac yéu td co ban cai thién tich cwe bao gom (1) Lam phat My ha nhiét xuéng murc tang 8,5%
svck trong thang 7 (sv mirc tang 9,1% svck trong thang 6), trong khi d6 lam phéat cla Viét Nam ha xuéng murc tang 3,1% svck trong thang 7 (sv
murc tang 3,4% svck trong thang 6), (2) Thi trwong ky vong rang FED c6 thé cham lai da tang lai suat diéu hanh trong Q4/22 khi ap lwc lam phat

ha nhiét, (3) GDP cua Viét Nam c6 thé dat dwoc mire tdng trwdng hai con sé trong Q3/22.

> S6 lwong tai khodn chirng khoan mé méi gidm xubng con 198.988 tai khoan trong thang 7 (-57,3% sv thang trwéc), day la mire thap nhatikéntie

thang 11/2021.

Nguén: VNDIRECT RESEARCH, VSD



Phan tich dong tién: Nhém von hoa nhé c6 mirc ting cao nhat VNDIRECT
trong thang 8 BACED ‘

Chi s6 VNSML ghi nhan két qua hoat dong tot nhat trong Ty trong cac chi sé theo gia tri giao dich hang ngay (div
thang 8 (% sv dau thang) (dir liéu tai 26/08/2022) liéu tai 26/08/2022)
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> Chi s6 VNSML (von héa nhd) tang 7,6% sv dau thang, tré thanh nhém von hod hoat dong tot nhét trong thang 8. Chi s6 VNMID
(vOn hoa trung binh) vwot tréi hon VN-INDEX v&i mice tang 6,8% sv dau thang, trong khi chi s6 VN30 (von hoa 1én) (+6,1% sv dau
thang) c6 murc tdng thap hon mét chit so véi VN-INDEX.

> Ty trong giao dich cta nhém VN30 da giam tir 37,6% trong thang trwéc xuong con 35,8% trong thang 8. Dong tién dau co da quay
tré lai thj trdng trong thang 8 va hwdng nhiéu hon dén cac co phiéu cé von héa vira va nhé.
e
\

Ngubn: Fiinpro, VNDIRECT RESEARCH
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Phan tich dong tién: Thanh khoan cai thién & tat ca cac nhom

nganh
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» Tradi ngwoc véi thang trwdc khi thanh
khodn gidm & hau hét cac nganh, thang
nay thanh khoan tang tr& lai & tat ca céc
nhém nganh. Biéu nay cho thdy dong
tién da bat dau quay tré lai thi trwdong
chirng khoan nho sy cai thién clia cac
yéu tb co ban.

> Nganh thép c6 thanh khoan tang &n
twong nhat (+ 79% sv thang trwéc) do
day la mét trong nhirng nganh co muc
gidm sau nhét tinh tr ddu ndm dén nay,
do d6 thu hit dong tién bat day tlr cac
nha dau tw trong thang 8. Cac nganh
khac c6 thanh khoan tdng manh bao gém
Vat lieu xay duwng (+ 42% sv thang
trwwdc), Van tai (+ 41% sv thang trwdc) va
Chtrng khoan (+ 36% sv thang trwéc).

> Nguwoc lai, nhém cung cép khi dét (+8%
sv thang trwéc) va héa chat (+4% sv
thang trwdc) c6 morc cai thién thanh
khoan it nhét trong thang 8.



Phan tich dong tién: Khdi ngoai quay lai mua rong trong thang 8 VNDIRECT

Khéi ngoai mua réng 1.661 ty déng trong thang 8 (div Khéi ngoai mua rong 4.397 ty dong trong 8 thang dau
lidu tai 23/08/2022) nam 2022 (di¥ liéu tai 23/08/2022)
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> Khoi ngoai quay tré lai mua rong trong thang 8 voi tong gia tri mua rong 1a 1.661 ty dong (dwr liéu tai 23/08/2022). Trong boi canh
lam phat My co d4u hiéu ha nhiét va thi trwong ky vong rang da tang |3i su4t cla FED c6 thé cham lai vao cubi nam nay, nhirng yéu

td nay da hé tro dong tién dau tw quéc té quay tré lai cac loai tai san rdi ro, bao gdm ca chivrng khodn tai cac thi truérng méi ndi va
can bién nhw Viét Nam

> Trong 8 thang dau ndm 2022, khéi ngoai mua rong tong cong 4.397 ty dong, cha yéu trong giai doan tlr thang 4 dén thang 8. bay
ciing 1a thei diém thi trwong chirng khoan Viét Nam diéu chinh manh vé ving dinh gia hap dan, qua dé thu hat dong véng ngoai

m ron
ugrollg. Nguén: VNDIRECT RESEARCH



NGUON: VNDIRECT RESEARCH, BLOOMBERG

D) SSI, HPG va HDB nam trong nhém dworec khoi ngoai mua rong VNDIRECT
nhieu nhat trong thang 8
Khéi ngoai Ma CP Muarong Mua Ban Khéi ngogi Ma CP Béan rong Mua Ban
muarong ssl 30,3 49,4 -19.1 ban rong KBC -16,9 9,4 26,3
manh nhit HPG 20,3 77,7 57,4 manh nhét BSR -12,0 0,2 12,3
trong HDB 18,0 24,4 -6,4 trong AGG 9,2 0,0 9,2
thang 8 STB 16,3 30,8 146 thang 8 DGC -8,6 6.8 15,4
(t["?f{ USD, PVD 13,8 15,3 1,5 (t':"-’_uA UsD, HCM 6,7 1,6 -83
dir liéu dir liéu
~oF CTG 12,0 18,9 6,38 . vic 65 2,5 9,0
ngay ngay ;
23/08/2022) Nt ek 20,3 -9.2 23/08/2022) | TG 6,2 06 -6,8
VCB 9,8 38,6 -28,8 vl -47 5,3 -10,0
NLG 7 13,2 6,1 QNS -43 1,2 55
VND 6,5 15,7 9.2 KDC -36 15 51
Khéi ngoai MaCcP Muarong Mua Ban Khéi ngoai Ma CP Ban rong Mua Ban
muarong STB 131 347 -216 ban rong HPG -246 528 | -T74
manh nhat DGC 83 279 -196 manh nhat MSN -201 372 -573
trong 8T22 DPM 72 200 -128 trong 8T22 VIC 197 258 455
ERouLSERicic 71 195 a5 (triguUSD. |, 121 117 238
du,\lleu NLG 62 149 -87 du’\“eu Cll -35 26 -61
ngay ngay
23/08/2022) | MWG = — B 23/08/2022) | Ve -26 55 81
GMD 39 121 -82 ssl 21 196 -216
KDC 37 69 -32 VHM -20 459 -478
GEX 36 134 -98 HCM -18 39 -57
KBC 34 189 -154 DHC -16 7 -23



»)

Phan tich dong tién: Khoi tw doanh tiép tuc mua rong trong VND)IRECT

thang 8

Gia tri giao dich rong theo ngay cua khéi tw doanh trong
thang 8 (dorn vi: ty dong) (dir liéu ngay 23/08/2022)
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Top c6 phiéu mua/ban rong ctia khéi tw doanh trong
thang 8 (don vi: ty dong) (dir liéu ngay 23/08/2022)
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> Trong thang 8, khéi tw doanh da ddy manh mua rong 1.024 ty déng trén HOSE (+38,2% sv thang truéc).

» Céc cb phiéu dwgc mua rong nhiéu nhat cda khéi tw doanh bao gom VPB (417,6 ty dong), HPG (194,3 ty dong) va VND (130,1 ty
dong). Khoi tw doanh ban rong manh nhat & 3 mé la FPT (-226,6 ty dong), TCB (-206,8 ty dong) va MWG (-196,6 ty dong). Bac biét,

MW G & ma bi ban rong nhiéu nhat trong hai thang lién tiép.

NGUON: VNDIRECT RESEARCH
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Lam phat toan cau ha nhiét nhwng kho c6 kha nang giam VNDIRECT
xuong murc binh thwé'ng vao cuoi nam 2022

ba tang lam phéat tai My da cham lai trong Gia dau Brent da giam dang ké so v&i mirc Chi so gia san xuat (PPI) tai Trung Quoc
thang 7 dinh hoi thang 6 tiep tuc ha nhiét trong thang 7
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Chi sé CPI I8 ciia M§ (% svck) Chi sé gia san xuét cila Trung Quéc PPI (% svck, ct trai)

. Gi4 diu Brent (USD/thing. tréi) —— Gid xang tai
Chi sé gid tiéu dang (CP1) ciia M (% svck) 14 dau Brent ( fing. tré) 1o xangtal

¥ (UsD/gallon, phai) Chi sé nha quan tri mua hang PMI (diém, cét phai)

Chi s6 gi4 tiéu dung (CPI) cia My khong thay déi trong thang 7 so véi thang trudc d6 va gidm xuéng mirc tng 8,5% svck trong thang 7 (so voi
murc tang 9,1% svck clia thang 6). Gia xang dau giam manh (-7,7% sv thang trwwdc) la nguyén nhan chinh gitp lam phat trong thang 7 ha nhiét.

Chi sb gia san xuét (PPI) ctia Trung Quéc trong thang 7/2022 chi tdng 4,2% svck, mirc thap nhat trong 17 thang.
Xu hwéng gidm cuia gia ca hang héa va chinh sach tién té that chat 1a nhirng yéu td gidp giam lam phatky vong.

Tuy nhién, ching t6i lo ngai rang lam phéat s& kh6 tré lai mirc binh thuong vao cudi nam 2022 vi nguy co' gian doan chudi cung (ng van con do (1)
xung dét Nga-Ukraine, (2) tinh hinh dai dich COVID-19 phtrc tap trén toan cau va (3) Trung Quoc theo dudi chinh sach Zero-COVID.
NGUON:BLOOMBERG, VNDIRECT RESEARCH
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Dw kién Fed sé& giam cwéng dé tang lai suat diéu hanh trong VNDIRECT
Q4/22 va 2023

Dw doan cua thi tredng vé 13i suat diéu Thi trwong dw doan FED sé giam viéc ting Thay déi lai suat diéu hanh cua cac ngan
hanh cua Fed trong thang 9/2022 lai suat dieu hanh trong Q4/22 va 2023 hang trung wong chau A ké tir ddu nam
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> Theo CME Group, thi trwong dw bao lai suat diéu hanh clia Fed c6 thé dwoc nang them 75 diém co ban (voi xac suat 74,5%) tai cudc hop tiép
theo dworc to chirc vao ngay 20-21/09/2022.

> Thi truong dy doan rang FED sé giam t6c do tang lai suét diéu hanh trong Q4/22. Cu thé, thi truong du bao Iai suét diéu hanh clia Fed chi tang
thém 75 diém co ban trong Q4/22, gidm dang ké so v&i mirc ting 125 diém co ban trong Q2/22 (thwc té) va mirc tdng 150 diém co ban trong
Q3/22 (dw kién).

> Trong nlra dau ndm 2023, thi trweérng dw béo l4i suét diéu hanh cla Fed c6 thé duy tri 6n dinh & mc 3,75-4,0%.

NGUON: BLOOMBERG, VNDIRECT RESEARCH, di liéu tinh dén 26/08/2022



:D) Tang trwwd'ng GDP cuia Viét Nam c6 thé dat dinh vao Q3/22 VNDIRECT

Sw phuc hoi cua nén kinh té Viét Nam sé tang téc trong Chung t6i dw bao GDP cua Viét Nam sé tang trwéng
nhirng quy té&i 7,1% svck cho ca nam 2022
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> Chng toi ky vong GDP cua Viét Nam sé tang 11,0% svck trong Q3/22. Mirc téng trwdng cao nay la do cc yéu té: (1) mic nén thap clia Q3/21
khi GDP cla Viét Nam giam 6,0% svck, (2) s phuc hoi manh mé clia nganh dich vu va (3) Chirlh pht n6 e trién khai goi kich thich kinh té (gidm
2% thué VAT), gai cap bu bu lai suat bb sung tri gia 40.000ty dong, giai ngan goéi dau tw phattrién co sé ha tang 113.050ty dong,...).

» Chang t6i gitr nguyén dw bao tang trwdng GDP cla Viét Nam cho cd nam 2022 1a 7,1% svck (+/- 0,3%).

> Tuy nhién, nén kinh té Viét Nam c6 thé déi mat v&i nhivng rdi ro tiém an trong nhitng quy t&i nhw: (1) tang trwdng xut khdu cham lai do nhu cau
bén ngoai giam, (2) ap lwc lam phattang cao dip cudi nam, (3) lai suat tang.

NGUON: TCTK, VNDIRECT RESEARCH



D) Ngan hang Nha nwée (NHNN) c6 thé nang tran tang trweéng tin dung VNDIRECT
cho moét s6 ngan hang thwong mai (NHTM) tie cuoi quy Q3/22
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> Chung t6i ky vong NHNN sé& nang tran tang trwéng tin dung cho mét s6 NHTM tir cudi Q3/22. Tuy nhién, chiing t6i cho rang viéc tang han
mtrc tin dung sé khdéng cao va phu thudc vao tirng ngan hang cu the. Vié:c ng’ri room tin dung van sé thwc hién theo ké hoach ciia NHNN tir dau
nam & mirc 14% svck. Han mirc tang trwwdng tin dung cao hon sé |1a yéu té ho troo manh mé cho cac NHTM va thi triwéng chirng khoan.

> Lai suét tién gl tng 15-20 diém co ban trong 2 thang qua do nhu cau von téng cao trong boi canh (1) tin dung téng manh trong 7722, (2) quy
dinh vé ty 1& von ngén han cho vay trung dai han gidm tir 37% xudng 34% ké tir dau thang 10/2022. Chlng tdi cho rang Iai suét tién gii co thé
tang cao hon trong nhirng thang t&i, dac biét sau khi NHNN n&i tran tang trwdng tin dung cho cac ngan hang thwong mai.

> Chng t6i cho réng gia hang héa c6 xu hwong diéu chinh trong thoi gian qua va lam phat trong tdm kiém soat da tao diéu kién dé NHNN {iépitic
tri hodn viéc tang lai suat dieu hanh trong nam nay. NGUON: NHNN, NHTM, VNDIRECT RESEARCH
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Nghi dinh 153 stra doi vé "phat hanh trai phiéu doanh nghiép"

van dang ché dwoc théng qua

Nhiéu thanh vién trén thj treéng cho rang can néi long mét s6 quy dinh trong Dy
thao stra doi |ﬁl'1 thr 5 Nghi dinh 153/2020/ND-CP deé tao dieu kién phat trién thi
trwwong trai phieu doanh nghiép.

Hiéu lwc

ngay

Dy thao sla

dbi Mghi dinh Chwacé
153/2020/NB-  ngay cu thé
CP I&n thir 5

Nhitng pham vi diéu chinh dnh hwéng dén HEKD cia
CTCK

“Doanh nghiép khang dree phat hanh trai phidu d& dau fw
theo hinh thirc gdp van, mua ¢b phin, mua phin vén gdp,
mua trai phiéu clia doanh nghiép khac, hodc cho doanh
nghiép khac vay von."

‘Banh gia tic dong

Khién cho nhidu doanh nghiép khéng thé phat hanh
TPDN d& tai cho, cho vay, adp vén, ...

-= anh huréng dén hoat ddng tw van, bao l3nh phat hanh,
d&u tr TPDN, va tw vAn s3t nhap cia cac cdng chimg
khoan.

D thdo y&u ciu nha phat hanh tréi phiéu cé téng dv no vay
tréi phidu iy tit ca cac hinh thirc tai thivi Giém phét hanh
{gdm ca khdi lveng dir kién phat hanh) khéng vwot qua 3
14n von chil s& hifu theo bao cdo tai chinh quy gdn nhat; co
két qua hoat dng san xudt - kinh doanh cda ndm lién ké
trwdre ndm phat hanh co 13i va khing co 16 iy ké theo bao
cao tai chinh dwoc kim toan

Anh hwdng 15i khi nang huy déng von cia cac doanh
nghiép nha va vira, dac biét la cac doanh nghiép startup-
> anh hudng t&i nghiép vu tr van, bao I3nh phat hanh,
kinh doanh trii phidu cia cac CTCK

Vé phia ngwdi mua trdi phiéu, chi cé nha dau tv chuyén
nghiép méi dwoc tham gia. Néu 13 ca nhin, didu kién dé
tr& thanh nha ddu tw chuyén nghiép 12 ndm gilr va duy tri
khodn dau tw ching khoan niém yét trong véng 2 ndm lién
tue, cé gid tri tdi thiu 2 ty ddng. Du thao cén quy dinh, ca
nhén chi dwoe mua trai phigu rigng 1€ de céng ty dai ching
phat hanh va phai co tai san dam bao hodc bao 13nh thanh
toan.

Anh huwéng t&i kha ndng hip thu trai phifu doanh nghiép
phat hanh -> anh hwdng hoat ding phat hanh, tw van,
bao 13nh, kinh deanh trai phiu donah nghiép ciia CTCK.

Chi cé céng ty dai ching méi dwoc phat hinh trai phidu
doanh nghiép theo hinh thisc riéng 16> loai bé phan Ion
doanh nghié&p khéi hinh thirc phat hanh trai phidu riéng 18

Cdn lwu y ring thao Nghi dinh 153/2020/NE-Cp dang tiép tuc Iay ¥ kién, do vy cac diéu khoan treng Nghi dinh chinh thirc ban hanh cd thé thay
ddi so vii dir thao Nghi dinh 1an 5 va lam thay d6i tac déng thue t€ dén doanh nghiép va thi frréng.

NGUON: VNDIRECT RESEARCH
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B6 Tai chinh dang khan trwong lay y kién Ian
thr hai tr cAc co quan lién quan vé Dy thao
stra d6i Nghi dinh s6 153/2020/ND-CP. Sau
do6 bo sé trinh Dy thdo d& Chinh phi xem xét
va ban hanh trong th&i gian toi.

Trong qué trinh gép y cho dy thdo, nhiéu
chuyén gia kinh té - tai chinh cho réng can
n&i Idng mot s quy dinh trong duw thao dé tao
didu kién cho thi trwong trai phiéu doanh
nghiép phat trién.

Thi trwdng dang tréng doi vao ban sira dbi
cudi ciing cia Nghi dinh 153 c6 thé sém
dwoc ban hanh nham tao hanh lang phép ly
day du dé phat trién thi truo’ng trai phiéu
doanh nghiép lanh manh va bén virng. Viéc
sém ban hanh Nghi dinh 153 sra ddi gilp
cac doanh nghiép tiép can lai v&i kénh trai
phiéu, mét kénh huy déng vén ngay cang
quan trong dbi véi cac doanh nghiép Viét
Nam.



Sé& Giao dich Chirng khoan Viét Nam chinh thiec trién khai VNDIRECT

giao dich T+2 vao ngay 29/8/2022

Chu ky thanh toan dworc rut ngan sé cé tac dong tich cwc dén cac nha Chting t6i cho rang chu ky thanh toan dwoc
dau tw va thi trwong chirng khoan rat ngan sé c6 tac dong tich cuc dén céc
nha dau tw va thj treong chirng khoan

> Vé phia nha dau tw: Viéc rat ngén chu

Quy dinh ci S 2 A e RA o
AR ky thanh todn xuong T+2 giam thoi gian
The2  Thio3 Ther 4 This § Thir 6 Thiz7  Cha Nhat This 2 Thi 3 thanh toan, gidp nha dau tw phan U’ng
0 ™ 2 13 ™ T2 Th 3 nhanh hon vé&i nhitng thay déi ciia nén
— o o - o @ o kinh té va thj trweong tai chinh. Tir dd, nha
I Cb phiu vé tai Ban cé phiéu Mgay T+1 ciia giao Tién vé tai khoan Cd thé mua cé phidu dau tu’, co the tang hleu qua dau tw cung
Mua co phieu khoan lic 1630 (T+0) dich ban cé phiéu liic 16h30 (T+0) nhu tiét kiém chi phi giao dich
Quy dinh msi > Vé phia thi trwong: Diéu nay goép phan
Thir2 | Thir3 Thi 4 This 5 Thir 6 Th*7 ChiNhit — Thi2 Thir 3 tang tinh thanh khoan cho thi truwdng.
Ngoai ra, né con gip thi trwong chirng
O > ® ) ® I — o khoan Viét Nam tiép can dan véi cac tiéu
chuan quoc té va ho trg thi trwdng nang
H H .z 3oa. . . . . H .z T - A . by . R
Chmbri e Tt g o Gt i hang Ién Thi truong méi ndi.

C6 thé bén cd phiéu
trang phién chiéu

(T+0)

Céi thé mua cil phiéu Cil thé ban cd phiéu
trong phién chigu (T+0) trong phién chiéu (T+0)

NGUON: VNDIRECT RESEARCH



Dinh gia thi trwo'ng: Dinh gia thi trwrdng chirng khoan Viét Nam VNDIRECT

van hap dan so vé&i qua khir va so véi cac nwéc trong khu vre

VN-INDEX dang giao dich v&i mirc chiét khau 22% so Dinh gia thi trwong chirng khoan Viét Nam kha hap dan
v&i mirc dinh cia nam nay so v&i cac thi treng méi néi khac
Tang trwéng EPS P/E hién tai so P/B hién tai so
2000 giai doan 2022- v&i binh quan 5  véi binh quan 5
Pt 2024 (dw bao) nam nam

. P J Vietnam 19,2% 0,8x 0,9x
1000 o Phillipines L 16a% 0,8x 0,9x
:--‘.5 MSCI FM S 4% 0,6x 0,8x
e 5 China 13,4% 0,9x ,0x
200 India 13,4% 0,8x 1,2x
Korea 112,8% 0,7x L,0x
1o Singapore 11,6% 0,8x 1,0x
200 Thailand 11,6% 0,8x 0,9x
MSCI EM | 87% 0,7x 0,9x
a0 Indonesia 8,7% 0,6x 1,0x
w0 Malaysia 8,1% 0,9x 0,9x
OOTT VUMY GRS 0318 0318 1R 0219 010 CE12 119 (2E0 D320 0520 IR0 221 G921 G321 TR 0222 0522 aR2 Turkey j 6.7% 0,6x 1,2x
VICNDEX ===~ @P/E m 2 phuag sa @P/E a1 1 phoong sl Taiwan 0,3% 0,7x 1,1x
S @RS S @R 2 puong S Pakistan [ ] -2,4% 0,6x 0,9x

Tinh dén 26/08/2022, VN-Index dang giao dich & mirc P/E TTM la 13,5 I&n, gidm 22% sv mirc dinh trong ndm nay va giam 17% sv md&c P/E trung
binh 5 nam. Viét Nam ciing ndi bat trong sb cac thi tredng méi ndi véi mire tdng trwdng EPS cao trong giai doan 2022-24, kéo theo mirc P/E dw
phéng cho ndm 2022 1a 12,2 va P/E dw bao cho 2023 la 10,4 I&n, thdp hon nhiéu so véi P/E trung binh 5 ndm gan day la 16,4 14n. Can nhéc ca cac
yéu td co hoi va rai ro, ching t6i cho réng me dinh gia thi trwong 1a rat hdp dan dbi véi cac nha du tw dai han, nhirng ngudi tim kiém céac doanh
nghiép dwoc quan tri tét véi mire tang trwdng loi nhuan cao.

NGUON: BLOOMBERG, VNDIRECT RESEARCH
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Khuyén nghi: Thi tredng diéu chinh la co hoi dé gia tang ty
trong co phieu
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> Chung t6i cho rang TTCK Viét Nam c6 thé

phdi déi mat véi mét dot diéu chinh ngén
han trong thang 9 khi VN-INDEX dang tién
t&i ving khang cw manh 1.300-1.330 diém.
Nha diu tw ngan han nén chd déng ha ty
trong c¢b phiéu trong danh muc dé& chét 1&i
va gidm thiéu rui ro.

Tuy nhién, nhan thay céac yéu t6 co ban cta
thi trwong dang dwoc cai thién, chang téi tin
dot diéu chinh nay sé tao ra “co hoi giai
ngan t&t” cho cac nha dau tw dé xay dung
danh muc cho Q4/22 va nam 2023. Chung
t6i ky vong ving 1.240-1.260 diém sé& 1a hé
tro manh cho VN-INDEX trong thang 9. Nha
dau tw co thé nang ty trong co phiéu néu
VN-INDEX gidm vé ving hé tro.

RUGi ro gidm gia bao gdm: (1) rdi ro t nén
kinh té& Trung Quéc (tang trwdng cham lai,
han han, cat dién), (2) lam phét trong nwéc
cao hon dv kién do gia lwong thuc tang, (3)
ddéng USD tiép tuc manh I&n gay thém éap
lwe 1én ty gia, 1ai suat va dau tw nuwéc ngoai
cula Viét Nam.



:D) Kinh té Trung Quéc dang gap nhiéu thach thirc VNDIRECT

Tang trwédng GDP cua Trung Quoc cham lai trong nira bong CNY giam manh so vé&i USD
dau nam 2022
20 140 3%
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Tang trwdng GDP Trung Qubc (% svck, cét trai)
Viét Nam déng Nhan dén t&

Niém tin nguedi tiéu ding (diém, c6t phai)

> Nhiét d6 cao ky luc va han han nghiém trong & mién ty nam Trung Quéc da lam té liét hoat dong san xuat thiy dién va khién nhiéu nha may phai
dong ctra. Day la don giang méi vao nén kinh té Trung Qudc, trong bdi canh chi tiéu tiéu dung dm dam va thi trwong bat déng san gap nhiéu kho
khan.

> Kinh té Trung Quéc gidm téc sé anh hwdng dén xuét khau ctia Viét Nam sang thi trwéng nay. Bén canh do, viéc déng clra cAc nha may tai Trung
Quoc do chinh sach Zero—CO\/ID hoac cat dién cg’> thé tac dong tiéu cwc dén hoat dc}ng’ san xuat cta Viét Nam do nhiéu nganh san xuat clia Viét
Nam c6 ty trong nguyén liéu dau vao tir Trung Qudc cao nhw dét may, luyén kim, héa chat, dién tir.

> Dong CNY gidm manh so véi USD trong nhiing thang gan day do Trung Quéc nai 1éng chinh séch tién t& cling gay ap lwc manh 1én doAGVND
cling nhw hoat dong xuat nhép khau cta Viét Nam. NGUON: TCTK, VNDIRECT RESEARCH



Y twéng dau tw

Thang 9 nam 2022

VNDIRECT



~

Theo do6i cac linh vire Du lich & Hang khéng, Cong nghiép, O
t6, Ban lé, Thwc pham & D6 uéng va Ngan hang

Tangtrwong LN  Tang trwong LN Tang trwong LN Tang trwéng LN Tang trwong LN Téng trwéng LN

Q3/21 Q4/21 Q22 Q2122 2021 67/22

Thi trwong 19,1% 13,7% 36,9% 41,1% 24,6%
Kim loai 174,9% §36,0% 1,8% -66,9% 168,4% -39,5%
Dich wi h tro 166,6% £22,1% 77,9% 75,8% 103,1% 76,5%
Dich wi tai chinh 110,3% 116,7% 33,9% -93,0% 176,0% -43,0%
Hoa chat 101,7% 560,1% 304,4% 138,7% 80,4% 208,4%
bién 62,2% +35,8% 64,9% 16,6% 7,7% 38,4%
Béo hiém 33,1% -1,7% 7,5% -35,5% 20,6% -13,4%
Cdng 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%
DV tién ich 8,3% 21,9% 51,8% 88,7% 14,7% 71,2%
Giy va am nghiép 6,9% t21,1% -11,7% 8,4% 29,7% -3,4%
Thwc pham 6,0% 104,7% 46,7% -9,0% 37,5% 14,6%
B4t dong san 5,1% 137,0% -1,4% -28,7% 10,8% -17,2%
Y duoc 4,7% 17,7% 24,1% -0,1% 6,5% 10,6%
Hang cé nhan va gia dung -8,0% ,38*9% 25,8% 3,4% 57,4% 13,3%
Van tai -8,9% 171,4% 32,7% 115,6% 72,4% 77,1%
Dau khi -21,2% 44,8% 7,5% 172,9% *) 100,5%
Khai khoang -26,5% 95,7% 204,5% -8,5% 98,1% 34,3%
Du lich va hang khéng -29,9% -330,9% -49,9% -40,1% 18,6% -46,5%
Cdng nghiép -40,0% -1,2% 17,1% -14,4% -2,8% -0,5%
Xay dung va vét liéu -48,3% 21,3% 33,0% 37,2% 4,9% 35,3%
Ban 1é -48,4% 78,0% 25,0% 11,2% 29,8% 18,9%
Otd -53,8% 4,6% 4,1% 1,3% 0,9% 2,6%
Vién thong -60,8% 27,1% *) 51,2% -69,5% 265,6%
Db udng -65,9% 17,00 | 22,1% 58,4% -24,6% 41,9%

(*) Ghi nhan 16 trong 2021

NGUON: FIINPRO, VNDIRECT RESEARCH

VND)IRECT

> Trong Q3/21, két qua kinh doanh clia mét

s6 nganh nhu Du lich & Hang khong,
Co6ng nghiép, O td, Ban 1é va Thyc pham
& D6 ubng gidm manh do dot gidn céach
x4 hoi 1an bdi lan séng dich COVID-19
lan thir 4 (chi tiét & bang bén trai). Ching
téi ky vong céc linh virc nay sé co6 tang
trwdng lgi nhudn manh mé trong Q3/22
dwa trén mirc nén so sanh thap cla cung
ky nam 2021.

Ngoai ra, chung téi ky vong NHNN sé
cép thém han mirc tang trwdng tin dung
cho mét sb ngan hang thwong mai twr
cudi Q3/22 va diéu nay sé hé tro manh
mé cho thi trwdng chirng khoan ciling
nhw nhém ¢d phiéu ngan hang.



D Dién bién gia cac cé phiéu khuyén nghi trong thang 8 (di liéu VNDIRECT
ngay 26/08/2022) ‘

> Danh muc c6 phiéu khuyén nghi thang 8
20,0% c6 mic sinh |0 binh quan 7,1% trong
giai doan 01/08 dén 26/08, cao hon murc

tang 6,3% cua VN-INDEX trong cung ky.

15.0%

» BOn co phiéu tang gia tot hon VN-INDEX
la DXG (+12,9% so v&i dau thang), BCG

10.0% (+12,2% so voi dau thang), VTP (+8,4%

’ S0 v@i dau thang) va SZC (+7,4% so Voi

5,0% dau théng).

> Mot cd phiéu ghi nhan muc ting thap

0.0% hon VN-INDEX la PNJ (+3,3% so voi

dau thang).

5.0% > C6 phiéu duy nhat giam gia trong giai
AFAANAANANYANNAYNANRAYYNYINAS doan vira qua la KBC (-1,9% so v&i dau
NSESSSSSSSSSSSSSSSSS8SSS888888K thang)

S i R i - R R R R R :
oo o o o o o o o o oo o o oo o o oo o oo o o oo oo
S S-S IEELEBEISrNNTESNEIS S NORES
[ I B s T - T e T e N o T - T e Y e T - B - S e B el Sl S L SR T e o R Y | [V I o T o I o |
BCG DXG ——KBC
PN —SZC -== VTP
""" Danh muc (trung binh) VN-INDEX

NGUON: BLOOMBERG, VNDIRECT RESEARCH



»)

Co hoi dau tw trong thang 9 nam 2022 (div liéu ngay
26/08/2022)

cs
phieu

Luan diém dau tw

Gia muc tiéu
1 nam
(VND/cp)

Tiém
nang
(%)

BCG

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

21.200

39,2%

DXG

Chung tdi c6 quan diém tich cwc vé DXG trong ngan han va dai han b&i: (1) Dan dau ca nuwéc vé thi trwong
moi gidi v&i 33% thi phan (DXS) trong nadm 2021. Trién vong mang moi gi¢i ciia DXG van con twoi sang, DXS
dat muc tieu doanh thu ndm 2022 1a 8.400 ty déng (+94% svck), LNST nam 2022 & 2.250 ty ddng (+132%
svek); (2) quy dat tiém nang tai TP.HCM, dac biét 1a Gem Riveside (ra méat vao Q3/22), sé déng gop 9.155 ty
dong LNTT giai doan 2024-26, ching t6i danh gia cao nhu cau thwc déi véi cac dw an ndi d6 cha DXG tai
TP.HCM, chuang toi ky vong ty & hap thu sé cao tai thdi diém mé ban. Béng gép chinh vao téng trwéng doanh
thu ciia DXG trong nam 2022 la cac dy an nhw St Moritz, Opal Boulevard, Gem Sky World ..

36.700

31,1%

MBB

Chung t6i danh gia cao MBB vi: 1) MBB nam trong s6 it ngan hang co6 kha nang duwoc NHNN ndi han mirc
tang truo’ng tin dung dot t¢i do ty 1é an toan vdn cao, ng' xau thap va ngan hang c6 thé tiép nhan mét to chire
tin dung yéu kém trong nam nay. Chuing t6i dw b&o tang trwdng cho vay dat 20% trong ndm nay 2) Chét lvong
tai s&n virng vang clia ngan hang véi nguén trich 1ap dw phong Ién, bdo vé cho LN rong ctia ngan hang. Cudi
Q2/22, ngan hang duy tri trong top 6 ngan hang c6 ty 1&é no xau (NPL) thp nhét va top 3 ngan hang c6 ty |&
bao pht no x4u (LLR) cao nhét, 3) Ching t6i ky vong ngan hang sé duy tri mirc tdng trwdéng loi nhuan manh
mé 28,5%/20,1% svck cho giai doan 2022-2023 dwa trén tang trwdng cho vay 20%/17,5% svck va NIM én dinh
& murc 5,0%.

34.000

44,1%




»)

Co hoi dau tw trong thang 9 nam 2022 (div liéu ngay
26/08/2022)

Luan diém dau tw

Gia muc tiéu 1
nam (VND/cp)

Tiém
nang
(%)

PNJ

Ching t6i danh gia cao PNJ vi: (1) PNJ dang thong linh thi phan trang strc v&i thi phan thdng ké 1a hon 50%
v6i lwong khach hang déi dao tr trung cap dén cao cp va it bi anh hudng bdi lam phat (2) 6T22, PNJ tiép
tuc téa sang véi mirc tang trwdng loi nhuan rong manh 48% svck dat 1.088 ty ddng, vuwot ky vong cla
chuing t6i (3) Vé dai han, chling t6i ky vong chién Ivgc phét trién cac y tucmg hép dan hon, chién dich quéng

cao hiéu qua hon, hop tac voi cac thwong hiéu toan cau tré thanh “ctra hang da thwong hiéu” va tang
cwong sb6 hda sé hé tro loi nhuan rong ctia PNJ duy tri mire tang trwdng 2 con sb.

140.700

20,0%

SzC

Chung t6i danh gia cao SZC vdi trién vong 2022-24 nhu sau: (1) SZC c¢6 vi tri tbt d& ndm bét nhu cau ngay
cang tang vé bat déng sadn KCN & mién Nam. SZC c6 quy dat kha Ién (hon 600ha) trong sb cac cong ty
KCN niém yét tai Ba Ria-Viing Tau (BR-VT) va ching t6i nhan thay gia thué cia BR-VT tdng manh (khoang
20% svck); (2) Hoat déng kinh doanh bat déng san nha & clia SZC da s&n sang dé dén dau trong giai doan
2022- 24 v&i giai doan dau - Sonadezi Hiru Phuéc (40,5ha) bat ddu mé ban tir thang 7 nam 2022.

81.100

49,0%

VTP

Két qua kinh doanh clia VTP dwoc ky vong sé& phuc héi manh mé ké tr niva sau ndm 2022 nho (1) chién
lwoc mé rong trong thoi ky dai dich da cho két qué kha quan véi san lwong giao hang tang trwdng manh
trong 6722, va (2) gia nhién liéu c6 thé ha nhiét trong ntra sau nam 2022 gidp cai thién bién LN gop cla
VTP. LN rong cta VTP c6 thé ting 69,5% svck trong nam 2022 va tang 30,8% svck trong nam 2023. Bén
canh d6, ké hoach niém yét trén san HSX ciling |a tiém n&ng tdng gia ngan han trong ndm nay.

95.300

47,0%




:D) Danh sach c6 phiéu theo déi (dir liéu ngay 26/08/2022)

VND)IRECT

Gia muc tiéu diéu

Tiém nang ting

Ma c6 phiéu Gia déng ctra S Ty suét co tirc gid Khuyén nghi B&o c&o gan nhat
VHM 60.300 115.000 2,50% 93,20% Kha quan Link
HPG 23.500 44.500 2,10% 91,50% Kha quan Link
PHP 16.900 29.200 3,30% 76,10% Kha quan Link
MCH 95.100 157.200 4,20% 69,50% Kha quan Link
FMC 51.600 80.300 3,80% 59,50% Kha quan Link
TCB 39.500 62.300 0,00% 57,70% Kha quan Link
SzZC 55.500 81.100 2,90% 49,00% Kha quan Link
VTP 65.900 95.300 2,30% 47,00% Kha quan Link
MBB 23.600 34.000 0,00% 44,10% Kha quan Link
POW 14.250 20.400 0,30% 43,50% Kha quan Link
AST 60.000 85.700 0,00% 42,80% Kha quan Link
PTB 67.300 93.700 2,20% 41,40% Kha quan Link
VPB 31.600 44.400 0,00% 40,50% Kha quan Link
KBC 37.000 51.600 0,00% 39,50% Kha quan Link



https://www.vndirect.com.vn/cmsupload/beta/BCnganhBDS_4Q21_20220121.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZjkxYjk4NGFhOWU1NGI5ZWE3NzFhNjFiZGFkMDA0MDA=/f91b984aa9e54b9ea771a61bdad00400-HPG_BCCapnhat_20220610.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM2NDY=
https://www.vndirect.com.vn/cmsupload/beta/PHP_BCCapNhat_20210804.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/Zjg0Zjk5YzIwMmFjNGQ1ZGI5ODVlMWQ3MjVhOWEyNDM=/f84f99c202ac4d5db985e1d725a9a243-Detmay_6T22_BCNganh_20220819.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ3MzI=
https://www.vndirect.com.vn/cmsupload/beta/FMC_BCPT_20220427.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/Yjc5NmE4NTIzNDFiNDM3NjllZDM4ZGVhMWFiYWNlOGY=/b796a852341b43769ed38dea1abace8f-TCB_BCCapnhat_20220608.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM2MTE=
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=/ZWE4MDg1YWZiZTdlNGJjZTg4MGMyMDQxZDVlYmQ1NTg=/ea8085afbe7e4bce880c2041d5ebd558-MBB_BCCapnhat_20220824.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ3ODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MjY5MGZmY2Y0NjVhNGM2YWE1Nzc1ZWFiYzNkMTg1NDg=/2690ffcf465a4c6aa5775eabc3d18548-POW_BCCapnhat_20220608.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM2Mjk=
https://www.vndirect.com.vn/cmsupload/beta/AST_BCPT_20220404.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/M2RlMWFkNjM0MDVlNDkxZmEwNDRkNWQ3N2MwMDE4MmU=/3de1ad63405e491fa044d5d77c00182e-PTB_Capnhat_20220602.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDMzODA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/Y2FiYzdmYTkyZjViNDBlZWI4MWM2OTkyY2NlOGVhNzQ=/cabc7fa92f5b40eeb81c6992cce8ea74-VPB_BCCapnhat_20220805.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ0OTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZGQ5MWQ2NGQ3OGNmNDU2MWI0ODFkYzVjYTM0OTIyYTI=/dd91d64d78cf4561b481dc5ca34922a2-KBC_BCCapnhat_20220811.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ1NzY=

:D) Danh sach cé phiéu theo doi VNDIRECT

Ma c6 phiéu Gia déng ctra SlmtcTICUEIS Ty suét co tirc Tiem nang tang Khuyén nghi B&o c&o gan nhat

chinh gia
BCG 15.800 21.200 5,10% 39,20% Kha quan Link
NT2 25.600 33.000 8,20% 37,10% Kha quan Link
HDB 26.300 35.900 0,00% 36,50% Kha quan Link
FPT 87.200 116.800 2,30% 36,24% Kha quan Link
TPB 28.400 38.500 0,00% 35,60% Kha quan Link
VIB 25.400 34.400 0,00% 35,40% Kha quan Link
ACB 24.800 33.400 0,00% 34,70% Kha quan Link
ACG 66.300 88.800 0,60% 34,60% Kha quan Link
LPB 15.800 21.200 0,00% 34,20% Kha quan Link
GAS 115.200 150.700 3,30% 34,10% Kha quan Link
MSH 44.100 55.000 7,90% 32,60% Trung lap Link
DXG 28.000 36.700 0,0% 31,10% Kha quan Link
VRE 28.850 37.800 0,00% 31,00% Kha quan Link

.
S
=

SCS 84.800 104.900 6,40% 30,10% Kha quan



https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MmNjMTU1NjFjZWM4NDRlM2E4NDgyMzk1M2MyZGQzY2E=/2cc15561cec844e3a84823953c2dd3ca-BCG_BCCapnhat_20220816.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ2NTM=
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=/M2JiM2JhMDE1NWFmNDU3OTlhNzdjZTJmZjlmM2YyZjQ=/3bb3ba0155af45799a77ce2ff9f3f2f4-HDB_BCCapnhat_20220822.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ3NjA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/OTFlOGEwNjExMmUxNGQxYjg0YTIzZTE1YjQyY2FiYjA=/91e8a06112e14d1b84a23e15b42cabb0-FPT_BCCapnhat_20220530.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDMxMjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OTc0MzY1OWE5M2FkNGE3ZDk1MzIwZTc0NDU0YTNjMjk=/9743659a93ad4a7d95320e74454a3c29-TPB_Capnhat_20220811.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ1NzM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NWFkMGE4ZWVmZWY5NGU4N2IxYTI5M2IxNzk4ZmQ1Yzg=/5ad0a8eefef94e87b1a293b1798fd5c8-VIB_Capnhat_20220802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ0NDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/OThlNDM1OTIwNTliNDA5ZjlhNTAxZTYzMDI1OGJjMjM=/98e43592059b409f9a501e630258bc23-ACB_BCCapnhat_20220609.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDM2MzY=
https://www.vndirect.com.vn/cmsupload/beta/ACG_BCPT_20220427.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=/YWIxZGM1Zjc3ZmQ4NGZmZjkxMmU5ZGExOTYwYWQ1Y2Y=/ab1dc5f77fd84fff912e9da1960ad5cf-GAS_BCCapnhat_20220818.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ2NzA=
https://www.vndirect.com.vn/cmsupload/beta/Detmay_BCaoNganh_4Q21_20220226.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZDg2Y2UwN2M1ZDZkNGI5Y2EyYjk2YjI0MDc2YTBkOTg=/d86ce07c5d6d4b9ca2b96b24076a0d98-DXG_BCCapnhat_20220801.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ0MzA=
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/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MThmOWU5ODFhOGI2NDBlZGI5MGFhNGM5YzZlMTFkYTA=/18f9e981a8b640edb90aa4c9c6e11da0-SCS_CapnhatKQKD_20220721.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQxNDQ=

:D) Danh sach cé phiéu theo doi VNDIRECT

Ma c6 phiéu Gia déng ctra Glamic HIEUESt Ty suét co tirc Tiem nang tang Khuyén nghi B&o c&o gan nhét

chinh gia
PLX 43.500 54.900 3,70% 29,90% Kha quan Link
GMD 52.000 64.400 5,30% 29,20% Kha quan Link
CRE 16.300 20.000 6,10% 28,80% Kha quan Link
PVS 27.000 33.900 3,00% 28,50% Kha quan Link
NLG 44.350 56.000 1,70% 28,00% Kha quan Link
CTG 28.450 36.200 0,00% 27,20% Kha quan Link
ACV 90.500 114.000 0,00% 26,00% Kha quan Link
PVD 20.100 25.300 0,00% 25,90% Kha quan Link
PVT 21.700 26.300 4,50% 25,70% Kha quan Link
STK 43.500 52.800 3,70% 25,10% Trung lap Link
MWG 72.200 90.100 0,20% 25,00% Kha quan Link
KDH 38.350 47.700 0,00% 24,40% Kha quan Link
C4G 13.600 16.900 0,00% 24,30% Kha quan Link

.
S
=

MML 59.800 73.400 0,00% 22,70% Trung lap
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:D) Danh sach c6 phiéu theo doi VNDIRECT

Ma c6 phiéu Gia déng ctra SlmtcTICUEIS Ty suét co tirc Tiem nang tang Khuyén nghi B&o c&o gan nhat

chinh gia
PNJ 117.800 140.700 0,60% 20,00% Kha quan Link
VHC 89.800 105.600 2,30% 19,90% Kha quan Link
PHR 69.400 78.100 5,80% 18,30% Kha quan Link
VNM 76.900 85.400 5,40% 16,50% Kha quan Link
VCB 82.500 95.600 0,00% 15,90% Kha quan Link
DGC 96.500 107.400 1,80% 13,10% Kha quan Link
FCN 15.200 16.500 2,00% 10,50% Trung lap Link
KDC 66.900 70.900 3,30% 9,30% Trung lap Link
\YA[e: 123.000 132.000 0,00% 7,30% Trung lap Link
NVL 83.300 89.000 0,00% 6,80% Kha quan Link

REE 83.500 85.500 0,40% 2,80% Kha quan

L
=
~
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:D) Khuyén céo VNDIRECT

B&o c&o nay duwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong b&o céo dwa trén cac nguén duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm
théng tin trén san giao dich chirng khoan hodac trén thi triwdng noi ¢b phiéu dwoc phan tich niém yét, théng tin trén bao
céo dwoc cong bd cua cong ty, thong tin dwoc cong bd rong rai khac va cac thong tin theo nghién ciru cia ching téi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thoi diém phéat hanh.
Nhitrng quan diém nay khéng thé hién quan diém chung cta VNDIRECT va c6 thé thay d&i ma khoéng can théng béo
trwéc. B4o cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan
VNDIRECT tham khado va khéng mang tinh chat mé&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong
béo c&o nay. CAc nha dau tw nén cé cac nhan dinh doc lap vé théng tin trong bao c&o nay, xem xét c4c muc tiéu dau
tw c& nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé céc van dé
quy pham phéap luat, tai chinh, thué va céc khia canh khéac trwéc khi tham gia vao bt ky giao dich nao véi cd phiéu
cla (céc) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bt ctr két qua nao phét sinh
tr viéc st dung ndi dung cua bao céo dwdi moi hinh thirc. Ban bdo céo nay |4 san phdm thudc s& hiru cla
VNDIRECT, nguti st dung khong dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén
théng ma khong c6 sy ddng y bang van ban cta VNDIRECT.
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:D) HE THONG KHUYEN NGHI CUA VNDIRECT VNDIRECT

Khuyén nghi cé phiéu
KHA QUAN Kha nang sinh 16 ctia cd phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh 1&i clia ¢b phiéu nam trong khoang tir -10% dén 15%

KEM KHA QUAN  Kha n&ng sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra dya trén kha nang sinh Ioi dy kién clia co phiéu, duoc tinh bang tong clia (i) chénh léch
phan tram gilra gia muc tiéu va gia thi trvong 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 cé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Cac co phiéu trong nganh c6 khuyén nghi tich cwc, tinh trén co s& vén hda thi trwéong gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén 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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