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VNIndex 1,362.8 0.6%
HNXIndex 368.5 0.5% ]
Upcom Index 97.4 0.5%
Dow Jones 34,417.0 0.3%
S&P 500 4,363.6 0.4%
Nasdaq 14,501.9 0.5% -
DAX 14,973.3 -1.5%
FTSE 100 6,9959  -1.2%
Nikkei 225 27,7215 0.7% )
Shanghai 3,568.2 0.9%
Hang Seng 23,966.5 -0.6%
SET 16195  -0.3%
KOSPI 2,932.7 0.8%
WTI 770  -0.5% -
Brent 80.9  -0.2%
Natural gas 5.8 2.0%
Gold 1,762.9 0.0%
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NHAN DINH THI TRUONG

Ti€p tuc nbi sdng va sac xanh chiém uu thé. VN-Index da
déng cua tai 1.362,82 diém va ting thém +8,19 diém
(+0,6%). Thanh khoan tang nhe nhung khong nhiéu so véi
phién trudc va khép 1énh 594 triéu c6 phiéu & san HOSE.

Nhém Nganh cé6 muc tang an tugng trong ngay la BBS
(+2,64 diém), Pién nudc & xang dau(1,93 diém). Nhom
Ngan hang di Ui v&i mdc giam -1,54 diém.

Khoi Ngoai duy tri ban rong manh -531,45 ty déng trén
trén san HOSE, ho ban tap trung & HPG (-173,9 ty dong),
NVL (-135,5 ty dong), CTG (-54,2 ty dong). & khéi Tu
Doanh cac Cong ty Ching Khoan, ho mua rong +212 ty
dong va & HPG (+88,5 ty dong), TCB (+71,2 ty dong), REE
(+42,6 ty dong).

Nhu vy, véi chuoi ting vira qua, nhiéu cé phiéu van
duy tri tin hiéu lac quan, ciing nhu nhirng cé phiéu tich
lily t6t ndi day va héa chung vao “dudng dua xanh”.
TTCK tiép tuc thu hut dugc dong tién va diéu nay sé la
déng luc chinh cho nhirng ¢é phiéu tét tang gia trong
tuong lai. Chiing t6i van duy tri khuyén nghi lac quan
va Nha dau tu van c6 thé tich liiy nhitng c6 phiéu dang
& xu huéng tich cuc vao danh muc ciia minh.

PHAN TiCH KY THUAT VA DU BAO XU HUGNG

VN-Index tiép tuc hanh trinh héi phuc va budc vao ving
can 1.360-1.366 diém. Thanh khoan kh&p 1énh tang nhe
so vGi phién trudc nhung van dudi mdc trung binh 50
phién, cho thady dong tién van than trong va tham do.
V&i dién bién chua 16i cuén dugc dong tién, VN-Index sé
bi can va giang co tai vung can 1.360-1.366 diém dé kiém
tra cung cau.

CHIEN LUGC PAU TU VA GIAO DICH

Yéu té hoi phuc chua vitng chac va dién bién tich cuc van
con cuc bé nén Quy nha dau tu chua nén day manh giai
ngan va can quan sat thém.

Dai vGi cac ¢6 phiéu trong danh muc, cé thé nuong theo

nhip héi phuc cla thj trudng va lya chon mdc gia tét dé
chét Isi ngan han.



CAU CHUYEN HOM NAY
Luc cau bat déng san van manh

Pay la du doan clda Hoi Mbi gidi bat dong san Viet Nam (VARS) vé tinh hinh thj trudng bat déng san
trong quy cudi nam 2021. Trao d&i v3i bao gidi, dng Nguyén Van Dinh, Téng thu ky VARS cho biét, mac
du bi anh hudng nang né bdi dich bénh Covid nhung do luc cau manh va sy gia tang cla lugng dau tu
FO nén thi trudng bat déng san tir nay dén cudi nam van duy tri lugng giao dich tuong déi tét.

NGUON CUNG THAP NHAT TRONG VONG 5 NAM QUA

Thua 6ng, trong bao cao vé thi trudng bat dong san quy 3/2021 (vita cdng bo), H6i Ma6i gidi bat dong
san nhan dinh, lugng giao dich thanh céng van & muc tuang déi tét. Nhu vay, cé vé dot bung phat dich
bénh lan th 4 khdng tac dong manh dén thi trudng nay?

Anh hudng cta dot bung phat dich bénh Covid 19 an thi 4 & Viét Nam 1 rat nghiém trong, tac dong
tiéu cuc dén nén kinh té, gy dinh tré, dit gay chudi hoat déng kinh doanh san xuat cia nhiéu nganh,
nghé. Trong do6 c6 nganh bat dong san.

Hau hét cac dy an phat trién bat dong san trén ca nudc déu phai diing thi cdng vi Iénh gian cach va dat
gay chudi san xuat, cung Ung nguyén vat liéu, thiét bi. Nhiing du an dang trong qua trinh chuan bi dau
tu khong thé trién khai vi co quan chinh quyén cac tinh thanh cuihg phai tap trung chéng dich. Tir dé
lam ngudn cung trén thi trudng vén di'da thiéu hut lai cang khong ¢ co hoi dé cai thién.

Hoat déng giao dich mua — ban bat déng san trén thj trudng cung bi anh hudng vi khéng thé tién hanh
gap g8, trao d6i, giao nhan ..., trong khi bat déng san 1a loai hang hda dac biét phai qua rat nhiéu khau
ki€ém nghiém, phap ly khi phat sinh giao dich.

Song do lyc cau van duy tri manh va sy no lyc tim ki€ém cac giai phap ban hang trong tinh hinh mdi cua
cac san giao dich nén du thi trudng chiu nhiéu anh hudng nhung sé lugng giao dich cé thé néi la tucng
déi tot.

Tuy nhién, bao cao cia mot sé don vi nghién ctu lai chi ra rang, trong quy 3 vura qua, lugng tim kiém
san pham bat déng san giam, giao dich thanh céng ciing thap hon so véi thai gian trudc. Ong nhan dinh
gi vé diéu nay?

Theo théng ké cta H6i Méi gidi bat déng san ti nhiéu ngudn chinh théng, trong quy 3/2021, téng lugng
san pham chao ban trén thj trudng ca nudc dat 35.852 san pham, giao dich dat 16.647 san pham, tuong
duang ti 1é hdp thu dat 40,9%. B4t déng san van danh dugc nhiéu sy quan tdm cua khach hang, nha dau
tu ngay ca trong dich bénh.

Nhung nhu t6i da ndi & trén, do kho khan béi dich bénh nén lugng cung ciing nhu du 4n mdi rat han
ché va khong cé dau hiéu cai thién. Trong quy 3/2021, s6 lugng ngudn cung trén toan thj trudng dat
ngudng thdp nhat trong vong 5 ndm trd lai day, kéo theo lugng tim hiéu va lugng giao dich thanh cong
cling c6 phén giam.

Thuc té thi khach hang, nha dau tu da bat dau quen véi viéc tham du cac budi chao ban, gidi thiéu san
phadm qua hinh thiic online. Tuy ty 1é dang ky dat mua qua hinh thic online tdng hon so véi thai diém
trudc chua nhung chua thé goi la cao.
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Luong cung/giao dich san pham bat dong san trén thi truong ca nuoc quy 3/2021

Vay theo 6ng, liéu c6 ca hoi bt pha cho hoat ddng giao dich bat dong san trong thdi gian t&i?

Theo toi dugc biét, thang 10/2021 nhiéu thanh phé I6n va nhiéu dia phuang trén ca nudc sé hoan thanh
¢S ban tiém vacxin cho déi tugng tur 18 tudi. Cung vdi viéc sang loc cach ly ngudi lay nhiém covid 19,
tao ra nhiéu khu vung xanh an toan, cuing la lic cac dia phugng g& dan cac bién phap han ché chéng
dich. Déng thai kich hoat trd lai cac hoat déng san xuat va phat trién kinh té trong béi canh binh thusng
mdi.

D4y la yéu t6 thic day manh mé cac hoat dong phat trién dy an va giao dich bat dong san. Nhiéu thj
truong sé co kha nang so6i dong sém nhu: Quang Ninh, Hai Phong, Bac Giang, Thanh Hdéa, Binh Thuan,
Long An, Phu Quéc.

Ngoai ra, nhu cau dau tu tu cac nha dau tu nhé lé truyén théng cé chiéu hudng suy giam nhung lugng
FO lai tang. Tu d6, lam luc cau dau tu trén thi trudng tang khoang 50% so vdi cung ky cac nam 2018,2019.
Diéu nay c6 lam tang gia bat dong san?

Thi trudng van chiu ap luc tdng gid nhung khéng phai vi tang lugng FO ma cd ban la vi: nguén cung
thap, gia dat, chi phi giai phong mat bang, thué dat, gia nguyén vat liéu va thiét bi, nhan cong déu tang...
Gia tang, liéu ty Ié hap thu c6 giam, thua 6ng?

Toi cho rang véi nhitng dau hiéu tich cuc vé khéng ché dich bénh, trong quy 4 nam nay, ty & hap thu
bat déng san van dat & muc trén 40%.

Néu xét riéng vé tiing phan khic, 6ng du doén tirng phan khic sé dién bién ra sao trong giai doan
tu gic dén cudi nam?

Phuc héi s6m nhat theo t6i la bat dong san cong nghiép. Ty |é lap day sé tiép tuc duy tri nhu quy
3/2021. Gia thué khéng bién dong. Cac khu cong nghiép méi dang phat trién tai 13 dia phuong nhu
: Bac Ninh, Hai Duang, Nam Dinh, Vinh Phic, Quang Tri, Thira thién Hué , Bong Nai, Long An, Vinh
Long ... s€ mang dén cho thij trudng khoang 40 du an bat dong san céng nghiép quy mo 16n. Thi



truong nha & cho thué va dich vu quanh cac khu céng nghiép da hoat déng ciing sé 6n dinh trd lai
trong quy 4/2021.

V&i Iinh vuc nha &, nguén cung trén thi trudng khéng c6 nhiéu cai thién. Cac du an dang hoan thién
thd tuc chuan bi dau tu (s6 lugng la rat I8n) chac chan van gap nhiéu kho khan chua thé tham gia
thi trudng. Nguodn cung dat nén trén thi trudng phan 16n khong nam & cac du an dugc phé duyét
quy hoach ma chd yéu & cac du an dau gia cla dia phuong va du an ty phat ctiia cac nha dau tu nhé
lé.
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So sanh luong cung /giao dich san pham bat dong san nha & ca nudc quy 3/2021 so vdi cac quy khac

Vi bat dong san du lich nghi dudng, phan khic gap khé khan nhat trong thai gian qua thi tiép tuc
thu hut va dudc quan tam tu cac nha dau tu. Nhitng du an quy moé dudc dau tu véi da dang loai
hinh dich vy, nghi dudng hut dau tu nhiéu nhat.

V@i thi trudng bat dong san ban 1é, gém cac trung tdm thuang mai, cd s@ kinh doanh, clta hang, sé
hoi phuc trd lai va dat trén 50% vao ngay trong thang 10 nay. Gia cho thué mat bang ban Ié s& giam
khoang 10%.

Vé phan khic van phong cho thué, nguén cung hang A van tiép tuc khan hiém; hang B,C c6 ty 1é

|ap day dat trén 50%. Gia thué khéng giam so vai cac ky trudc nhung chd mat bang coé thé tang
nhiéu chinh sach hd trg cho khach thué...



CO HOI PAU TU

CP ¢6 khuyén nghi tich cuc va gia muc tiéu véi ky vong tir 15%

Khuyén nghi Gia MT  Kyvong  EPS (ttm) P/E (f)

bT co ban
2 TCB 50.3 Mua 71.0 +41.2% 4.6 10.9 5.1 9.8 23.7 2.1
3 (G 29.3 Mua 40.3 +37.5% 34 8.6 3.2 9.0 19.3 1.5
4  OCB 23.5 Mua 32.1 +36.6% 3.1 7.7 3.1 7.5 14.3 1.6
5 VHM 80.5 Mua 106.8 +32.7% 7.8 10.3 9.1 8.9 22.0 3.7
6 MBB 27.5 Mua 36.1 +31.3% 2.8 9.9 3.2 8.6 14.1 1.9
7 DXG 19.8 Kha quan 25.0 +26.6% 1.5 13.3 24 8.2 14.3 1.4
8 V(B 95.6 Mua 117.0 +22.4% 5.5 17.3 6.0 15.8 28.3 34
9 HDB 24.3 Mua 294 +21.4% 2.6 9.2 3.7 6.5 13.1 1.8
10 ACB 314 Mua 37.3 +19% 3.6 8.7 3.9 8.1 14.9 2.1
11 HPG 56.1 Mua 65.7 +17.1% 5.6 10.0 7.3 7.7 16.5 34
12 SCS 1344 Mua 155.6 +15.8% 9.2 14.7 10.4 12.9 19.5 6.9
13 MWG 128.3 Tich lGy 148.4 +15.7% 6.4 20.2 5.9 21.9 25.6 5.0
14 MSN 142.2 Tich lGy 164.0 +15.3% 1.8 79.7 2.7 53.7 18.1 7.9

15 FPT 94.4 Tich lay 108.8 +15.3% 4.2 22.3 4.8 19.5 18.5 5.1



CO PHIEU HOM NAY

VNM

HOSE

Thi gia: 89.30

Khuyén nghi:  Tich lay

Gia MT co ban: 100.00

Ky vong: 11.98%
Trailing  2021F

EPS 5.1 4,75

P/E  17.48 18.80

BV 15.13

P/B  5.90

VNM: CAC YEU TO CANH TRANH VAN DUY TRI VUNG CHAC

Cd hoi tang trudng mdi dén tu viéc lién doanh véi Tap doan Del
Monte Philippines (DMPI) — doanh nghiép c6 mang ludi phan phéi
rong khap ca nudc Philippines. Cong ty lién doanh nay sé cung cap
cac san pham sita cia VNM, thdng qua cac kénh ban hang cia DMPI,
cho khach hang tai Philippines.

Bén canh do thi trudng xuét khau sé dan dat tang trudng téng doanh
thu nh& nhu cau 6n dinh & Iraq, tang trudng tang téc tu thi trudng
Campuchia va nhu cau sira cai thién tai My khi cac trudng hoc dan
md clra trd lai.

Trong nam 2021, viéc siét chat gian cach va thuc hién phan phoi
danh muc thuc pham ca ban ¢é dinh dén ngudi dan tai TP.HCM, da
tao ra nhu cau riéng biét déi véi thuc pham déng goi va san pham
s(fa, giup doanh thu ndi dia cia VNM dugc hudng Igi.

Vé dai han, ching t6i tin rang cac yéu té canh tranh cta céng ty van
duy tri viing chac, tap trung vao (1) vi thé dan dau viing chac trén thi
trudng sita Viét Nam két hgp vai né luc da dang hda danh muc san
pham, (2) c6 tdc tién mat 6n dinh trong dai han va (3) tiém nang
tang trudng cla thi trudng xuat khau.

KHUYEN NGHI PAU TU

Khuyén nghi Cha Mua
Gia Khuyén nghi 82.5-85.5
Gia Muc tiéu 100

(Ngan han)
Ky vong 19%

NHAN PINH KY THUAT

2021

- VNM dang trong qua trinh tich Ity trung han tai vung 83.6 - 91.8.

- Hién tai, VNM van than trong tai vung bién trén 91.8 va Iui budc,
cho thdy VNM chua san sang budc qua chu ky tang truéng.

- C6thé VNM sé cb nhip chinh ngén han véi hd trg manh 83.6. Néu
nhip chinh nay dién ra thi day 1a co héi dé tich Ity c¢6 phiéu.
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CAP NHAT XU HUGNG

Mot sé binh luan ky thuat méi nhat trong T3 (SANG NAY c6 4 binh luan):

07/10 Nhip tang dang cham lai vai tin hiéu dong tién than trong. C6 thé sé ti€p tuc bi can tai ving 24.5 va diéu chinh ngan han.
Kiém tra lai ving can gan 41 va ghi nhan tin hiéu than trong clia dong tién. Vung 41 tiép tuc sé gay ap luc can cho SSI va cé thé sé lui budc.
VHM Tiép tuc héi phuc va vuot nhe 80 nhung chua 16i cudn dugc dong tién. Tam thdi can luu y ving can 82-83.

Tiép tuc hanh trinh héi phuc nhung dong tién van thé hién déng thai than trong. Du kién chi s6 sé bi can tai ving 1.360-1.366 diém va kiém tra cung
cau.



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 phi€u Céng ty C6 phan Tap doan Dau tu Dia 6c No Va (NVL) kém g6i thanh khoan:

Thoihan Suatsinh Igi (%/Nam) Ghi chi:
(Thang) (CIRGL: (L I CHLLCEIM - 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% ngady 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 C6 phan Tap doan Pau tu Dia 6c No Va
(NVL):

Pao han ngay 30/06/2022

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

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

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

Pao han ngay 31/12/2021

T4 15/09/21-14/10/21 8.00%
Tu 15/10/21-14/11/21 7.50%
Tu15/11/21-31/12/21 7.00%

Quy Khdch hang vui long lién hé Nhan 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 thoi gian sém nhdt.

B8 chatDragon & +84 28 6299 2020 ] cskh@vdsc.com.vn
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Tuyén bé mién tri trach nhiém

Ban béo cdo nay dugc chuin bi cho muc dich duy
nhat la cung cap théng tin va khong nham dua ra
bat ky dé nghi 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 clia 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 cdo nay. Nha dau tu nén xem bao cao nay
nhu mot 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 déi khéng chiu trach nhiém déi
vdi toan bd hay bat ky thiét hai nao, hay su kién
bi coi la thiét hai, déi véGi viéc st 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 béao cdo
nay déu la quan diém ca nhan cla ngudi phan
tich. Khéng c6 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 cao cao nay.

Thong tin s& dung trong bao cao nay dugc Rong

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

Ban bao cdo nay dugc gilt ban quyén va la 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.
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