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VNIndex 1,351.2 -0.1%
HNXIndex 359.6 -0.4%
Upcom Index 98.1 -0.3%
Dow Jones 34,798.0 0.1%
S&P 500 4,455.5 0.2%
Nasdaq 15,047.7 0.0%
DAX 15,531.8 -0.7%
FTSE 100 7,051.5 -0.4%
Nikkei225  30,248.8 2.1%
Shanghai 3,613.1 -0.8%
Hang Seng 24,192.2 -1.3%
SET 1,631.2 0.7%
KOSPI 3,125.2 -0.1%
WTI 74.0 0.9%
Brent 78.1 1.1%
Natural gas 5.2 4.0%
Gold 1,750.2 0.4%
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NHAN PINH THI TRUONG

TTCK tiép tuc giang co va chi sé VN-Index déng clra vGi
muc gidm nhe -1,59 diém (-0,12%), tai muc 1.351,17 diém.
Thanh khoan ctia phién giao dich cudi tuan sut giam gan
34% so v&i phién trudc dé.

Nhém Thuc Pham & d6 uéng la nhém mat diém nhiéu nhat
trong phién cudi tuan vdi -0,85 diém, nhém Ngan Hang la
luc d& chinh véi +2,7 diém cé dugc. Con lai cdc nhom
nganh khac khéng thuc su néi bat va quanh tham chiéu.

Khoi ngoai mua rong nhe tr& lai trén san HOSE véi gia tri
+157,5 ty dong, tap trung nhiéu & MBB (+310 ty dong),
GMD (+50,6 ty dong), VHM (+49,7 ty dong). Nguac lai, khéi
tu doanh ban rong nhe -54,4 ty déng va & cac c6 phiéu HPG
(-27,6 ty dong), TCB (-25,5 ty dong), VIC (-24,5 ty dong).

Mot lan nita, TTCK van chua thé c¢6 su dot bién manh
nao dé but pha lén bién trén. Thanh khoan cta TTCK lai
tiép tuc lui budc trong ngay cudi tuan. Chua c6 dau hiéu
cho thay rdi ro cha thi truéng dang xuat hién dé canh
bao rdi ro dén cac NPT, nhung chiing tdi van phai than
trong khuyén nghi NDT khéng nén tham gia qua nhiéu
vao thi truong khi chua c6 xu hudng ré rang.

PHAN TiCH KY THUAT VA DU BAO XU HUONG

Sau tin hiéu vuat can chua thanh va lui buéc, VN-Index tiép
tuc trd lai trang thai tham do. Thanh khoan gidm so véi cac
phién trudc va dudi muc trung binh 50 phién, cho thay
dong thai than trong clia ca dong tién va ap luc ban.

Nhin chung, ap luc ban dang ha nhiét va khéng quyét liét.
Do vay, VN-Index nhiéu kha nang sé tiép tuc tham do trong
phién giao dich ti€p theo, chuyén déng ctia dong tién ho
trg sé quyét dinh xu thé cta chi s6 trong thai gian téi.

CHIEN LUGC DAU TU VA GIAO DICH

Mac du thanh khoan thi trudng dang suy yéu nhung diém
ndi bat 1a nhom Ngan Hang va nhém vén héa I6n ¢6 tin
hiéu tich cuc nhe. Tuy nhién, dong thai luéng lu clia dong
tién chua chdy manh nén ching t6i khuyén nghi NDT can
quan sat thém & nhém vén hoa 16n nay, d€ ndm bét kip
thai xu huéng khi dong tién tham gia manh mé hon.

O phiéu cac ¢6 phiéu Penny va midcap gié tri nhd, dang c6
hién tugng gidm manh do muic d6 tang néng va dong tién
dau co dang rat ra manh tai day nén NDT cling can than
trong khi ndm gitt nhém c¢é phiéu nay. Ngoai ra, nhiing c6
phi€u Midcap c6 dinh gia van con thap so vdi gia tri co ban
khéng con nhiéu, nén co hdi tai nhiing ¢ phi€u nay can
chat loc hon khi NDT quyét dinh giai ngan.



CAU CHUYEN HOM NAY

ACB: NGAN HANG CO KHA NANG QUAN TRI RUI RO XUAT SAC

- ACB la ngan hang c6 kha nang quan tri rii ro xuat sac, chat lugng tai san luén xép Top

45U naanh. 1 Ut sinh [ s &n dinh cling véi nén tina vén ving ch Tang truéng (Y/Y)
au nganh, ty suat sinh 16i cao va 6n dinh cung véi nén tdng von viing chac. Thu nhap t l3i 16.9%  204%  357%  60.4%
- Chu déng trich lap toan bo chi phi du phong cho cac khodn ng tai co cdu trong Q2/2021  Thy nhap ngoai lai 86% -10.2% 8.0% 24.9%
thay vi trich lap trong 3 nam nhu quy dinh trong thong tu 03. Diéu nay sé gitp ACB nhe TéngTNhoatdéng 14.7% 12.8% 29.6% 51.8%
ganh trong viéc trich lap du phdng so véi toan nganh. LN trudc du phong 6.4%  353% 83.9% 98.6%
- Binh huéng cho vay than trong, dau tu vao sé hoa va tu dong hoa. Nha vay, chi phi  LNTT 17.6% 27.7% 61.3% 71.5%
hoat dong dugc kiém soéat tot va tao nén tang dé dat duoc hiéu qua bén viing. LNST 16.7% 281% 61.6% 70.1%
- Cac g6i ho trg lai suat cho khach hang chiu dnh hudng bai dich sé gay ap luc dén NIM ~ EPS -121% -1.5% 23.8% 30.8%
trong nifa cudi ndm. Tuy nhién, chi phi tin dung ky vong gidam trong 2H21, cing véi sy Chat lugng Tai san
tich cuc t&r mang Bancassurance gitip ACB c6 thé duy tri ddng luc tang truéng tich cuc... NPL 0.54% 0.59% 0.91% 0.68%
NPL (Group 2) 0.23% 0.18% 0.32% 0.25%
R . R LLR 175% 160% 120% 208%
NHAN DPINH KY THUAT
Sau chu ky tang truéng ctia gia, ACB dang trong vuing Sideway 32-37.
Trong thai gian gan day, ACB dao ddng quanh muic 32 véi thanh khoan khép Iénh giam “ |
va duy tri @ muic thap. Cho thay ap luc ban da thap. Bong thai tin hiéu dong tién c6 dong | Ihnll ii ”_,
thai dan tang khi dugc hé trg va hoi phuc. | ' ‘IIH ]'
, oo I ‘
Do vay, ACB ¢6 ca hoi tré lai vung Sideway va tang ngan han dé kién tra lai ving can 37. " ‘| ' " —
"
——T
KHUYEN NGHI - Ngay 27/09/2021 il "
, ‘ '
Mua ACB tai vung quanh 32.000 d/cp, ky vong ngan han gan nguéng can 37.000 d/cp. l, ||||I .
Ngudng nay cling phu hgp va sat muc gia hop ly la 37.300 d/cp. : ﬂ"ﬂih' 7
Lt ...




COHOIPAU TU

VCB: SG HU'U LOI THE CUA MOT NGAN HANG SO 1

- VCB s& hitu day dt nhimng lgi thé cila mot ngan hang s6 1. VGi nang luc quan tri xuat
sac, chat lugng tai san t6t, cing véi nén tang vén manh mé va tiép tuc dugc nang cao
nha ké hoach phat hanh sap téi. Nhiing yéu t6 nay sé gitip VCB duy tri da tang trudng
bén viing trong tuong lai.

- Cha dong trich lap du phong theo hudng than trong trong 4 quy lién tiép. Chi tinh
riéng quy 2/2021, VCB da manh tay trich lap 3,225 ty dong, tang 73.3% y/y va 41.8%
q/q, giup ty Ié ng xau gidm va hé sé LLR tang lIén muc rat cao, dat 352%.

- K& tir quy 4/2021, anh hudng cuta dich dugc ky vong sé it nghiém trong hon va lai suat
cho vay sé phuc héi tir nam téi, kéo theo NIM cai thién. Do dé, LNTT cta VCB sé duy tri
tang trudng nha thu nhap hoat déng tét va chi phi du phong ky vong duy tri én dinh.
- K& hoach phat hanh riéng 1é 560 triéu cp, giam ty 1é s& hiru nha nudc tu muc 74.8%
hién tai, va xa hon la tra c6 tuc, sé mang dén nhiing cdu chuyén hap dan cho VCB.

NHAN DINH KY THUAT

VCB van dang dugc hoé trg tai duong Trendline (dudng mau den). Dong thdi thanh
khoan khép lénh dang dan gidam va & muc thap. Cho thay ap luc ban dang thap.

Hién tai, VCB dang gidng co quanh 99.5 sau tin hiéu nén hé trg. Ap luc ban tiép tuc gidm
khi tham do tai vung nay. Do vay, VCB c6 co hdi tao song tang ngan han.

KHUYEN NGHI - Ngay 23/09/2021
Mua VCB tai viing 99.500 d/cp, ky vong ngan han tai vung 108.000 d/cp va nhin xa hon

laving 115.000 - 117.000 d/cp. Vung nay cling phu hgp va sat muc gid hgp ly la 117.000
d/cp.

Téng TN hoat ddng
LN trudc du phong

Chat lugng Tai san

NPL (Group 2)

21.7%
2.5%
16.4%
16.5%
26.4%
21.4%
17.8%

0.78%
0.33%
182%

4.8%
14.5%
7.1%
10.2%
-0.3%
-0.4%
-0.4%

0.62%

0.52%
368%

Tang trudng (Y/Y)
Thu nhap tu lai
Thu nhap ngoai lai

11.6% 37.3%
72.5% -32.0%
27.7% 20.1%
47.9% 7.2%
65.3% -14.2%
65.3% -14.2%
65.3% -14.2%
0.88% 0.74%
0.48% 0.61%
279% 352%
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KHUYEN NGHI GIAO DICH 3 PHIEN GAN NHAT

STT Ngay  Khuyén CK Thi gia Gid +/-thi GiaMT Kyvong GiaMT  C&tlé Nhan dinh ky thuat
khuyén nghi 24/09  khuyén gid  ngan caban (%)
nghi nghi han

1 27/09 MUA ACB  32.00 32.00 36.8 15.0% 373 303 Aplucbanthdp &ganvung hé trg 31 va dong tién hé trg dang c6 tin hiéu

dan tang. C6 thé sé co6 nhip tang ngan han.

2 23/09 MUA CTD 68.40 68.30 78.0 14.0% 553 66.0 Dang hinh thanh xu hudng tang ngdn han. Tin hiéu tu RSI vafADX kha lac

quan cho viéc tang gia néi trén.

3 23/09 MUA DXG 19.65 19.35 22.5 14.5% 243 18.3 Kiém tra thanh cong Trendline hé trg tai viing 18.5 va dong tién dang c6 tin

hiéu dan tang. C6 thé sé tao séng tang ngdn han.

4 23/09 MUA HCM 5450 53.10 62.0 13.8% 51.0 Nhip tich lay kha én dinh trén viing 52.5, tin hiéu tich cuc ky thuat cho thay

xu thé ting bt dau. Péng thai viéc chao ban c6 phiéu tang vén clng la tac
nhan lam tang gia trong ngan han.
23/09 MUA HND 18.17 18.50 21.0 15.6% 17.9  17.5 Xu hudng tang dang trd lai & c6 phi€u nay sau khip diéu chinh nhé vira qua.
6 23/09 MUA VCB 99.50 99.50 115.0 15.6% 117.0  94.5 Tham do quanh 99 sau phién bat tang. Ap luc ban da ha nhiét dang ké nén
c6 co hoitao séng tang ngan han.
Gid MT co ban: Dinh gid cGa Réng Viét hodic tur 1 s6 céng ty Chiing khodn 16n khdc
Ky vong: khodng cdch gid muc tiéu (MT) so vdi thi gid.

CAP NHAT XU HUONG

Mét s6 binh ludn ky thuat méi nhat trong T3 (SANG NAY ¢6 2 binh luan):

27/09 Ap luc ban thap & gan viing hd tro 31 va dong tién ho trg dang ¢6 tin hiéu dan tang. C6 thé sé cé nhip tang ngén han.

Trd lai trang thai tham do. Ap luc ban van gay stic ép nhung dang ha nhiét va khong quyét liét. Du kién chi s8 sé ti€p tuc tham do, chuyén déng
cla dong tién ho trg sé quyét dinh xu thé cda thi trudng trong thai gian téi.



THEO DOI KHUYEN NGHI

1 20/09

2 20/09

3 20/09

4 20/09

5 20/09

6 20/09

7 20/09

8 20/09

9 20/09

10 20/09

11 20/09

12 16/09

13 16/09

ACB

BVB

CTI

HNG

C

MSB

ORS

TDC

VCS

VND

VNM

STB

TCB

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

31.60

20.30

16.40

7.56

29.10

29.00

27.00

21.65

121.00

54.30

86.50

26.60

48.40

Muc tiéu Vi thé
Catld

36.50 M&
30.30

25.00 Mé
18.00

19.00 M&
15.00

9.40 M&
6.00

33.50 M&
27.00

33.00 M¢&
27.50

31.00 M&
25.50

25.00 M¢&
20.00

135.00 Mé
116.00

60.00 Mé
52.00

98.00 Mé
83.80

30.80 Mé
25.80

54.50 Mé
46.80

(¥) Gid diéu chinh theo ty Ié trd c6 tuc hay chia tdch c6 phiéu

Thi gia
24/09

32.00

22.14

15.60

7.70

28.90

30.00

26.80

21.90

126.10

52.60

90.70

26.75

50.60

Giddong  +/-%/Gia
vi thé khuyén nghi

1.27%

9.07%

-4.88%

1.85%

-0.69%

3.45%

-0.76%

1.15%

4.21%

-3.13%

4.86%

0.56%

4.55%

Bién dong
VNIndex (¥)

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.39%

0.39%



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP
Khach hang c6 thé xem xét co hoi dau tu vao Trai phi€éu doanh nghiép:

1. San pham Trai phiéu Céng ty C6 phan Tap doan Dau tu Dia 6c No Va (NVL) kém g6i thanh khoan:

Thoihan Suatsinh Igi (%/Nam) Ghi chi:
(Thang) (CIRGE: (1 I CH LGN - G6i cd dinh: Rong Viét sé tim bén
Khong ky han 0.10% 0.10% mua lagi Trdi phiéu vao mét ngay

1 5.30% 5.30% xdc dinh.
2 6.00% 5.70% « G6i linh hoat: Rong Viét sé tim
3 6.50% 6.10% bén mua lai Trdi phiéu vao bat ky
4 6.90% 6.50% ngay nao theo nhu cdu cta Khdch
5 7.20% 6.80% hang.
6 7.70% 7.30%
9 8.10% 7.70%
12 8.40% 8.00%

2. San pham Mua nam giit dao han déi véi Trai phiéu Cong ty Cé phan Tap doan Pau tu Dia 6c No Va
(NVL):

Pao han ngay 30/06/2022
|____Thoigianmua ________ laisuit

T4 01/09/21-30/09/21 8.70%
T 01/10/21-31/10/21 8.60%
TU01/11/21-30/11/21 8.40%
T 01/12/21-31/12/21 8.30%
Tu01/01/22-31/01/22 8.20%
Tu 01/02/22-28/02/22 7.70%
TU 01/03/22-31/03/22 7.40%
Tu 01/04/22-30/04/22 7.10%
Tu01/05/22-31/05/22 6.60%
Tu 01/06/22-30/06/22 6.00%

3. San phdm Géi Mua nam giit 1 nam dé&i véi Trai phiéu cia Cong ty C8 phan Dich vu Giai tri Hung
Thinh Quy Nhon véi Suat sinh 16i la 9.0%/nam.

4. San pham Mua nam giir dao han déi véi Trai phiéu ctia Céng ty C6 phan Hung Thinh Incons (HTN):

Pao han ngay 31/12/2021

Tu 15/09/21-14/10/21 8.00%
T4 15/10/21-14/11/21 7.50%
TG 15/11/21-31/12/21 7.00%

Quy Khdch hang vui long lién hé Nhén vién quan ly tai khoan va cdc kénh sau dé duoc tu vdn truc tiép hodc dé
lai théng tin Rong Viét sé lién lac trong thdi gian sém nhat.

88 chatDragon €& 184 28 6299 2020 ] cskh@vdsc.com.vn
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Tuyén bé mién tri trach nhiém

Ban bao cdo nay dugc chudn bj cho muc dich duy
nhat la cung cap théng tin va khong nham duara
bat ky dé nghj hay hudng dan mua ban ching
khoan cu thé nao. Cac quan diém va khuyén cao
dugc trinh bay trong ban bao cdo nay khong tinh
dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan cdnh cu thé cula tiing nha dau tu. Ngoai
ra, nha dau tu cling y thic ¢6 thé c6 cac xung dot
Igi ich anh hudng dén tinh khach quan cla ban
bdo cédo nay. Nha dau tu nén xem bao cdo nay
nhu mét ngudn tham khao khi dua ra quyét dinh
dau tu va phai chiu toan b trach nhiém déi véi
quyét dinh dau tu cda chinh minh. Rong Viet
Securities tuyét d&i khong chiu trach nhiém doi
vdi toan bd hay bat ky thiét hai nao, hay su kién
bi coi la thiét hai, déi véGi viéc sit dung toan bé
hoac tling phan thong tin hay y kién nao clia ban
bao cdo nay.

Toan bd cac quan diém thé hién trong béo céo
nay déu la quan diém ca nhan cla ngudi phan
tich. Khéng cé bat ky mot phan thu nhap nao clia
ngudi phan tich lién quan truc ti€p hodc gian ti€p
dén cac khuyén céo hay quan diém cu thé trong
ban céo cado nay.

Thoéng tin st dung trong bao cdo nay dugc Rong

Viet Securities thu thap tU nhiing nguén ma chiing t6i cho la dang tin cdy. Tuy nhién, ching téi khéng dam béo rang nhiing
théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia clia ching téi ¢é gia tri dén ngay ra bao
c4o va c6 thé thay d6i ma khéng can bao cao trudc.

Ban bao cdo nay dugc gilt ban quyén va |a tai sdn clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat
ky trudng hgp nao ma khéng cé su déng y clia Rong Viet Securities déu trai luat. BAn quyén thudc Rong Viet Securities.



