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VNIndex 1,279.9 -1.4%
HNXIndex 296.8 0.0%
Upcom Index 846  -0.9%
Dow Jones 34,933.2 0.1%
S&P 500 4,374.4 0.1%
Nasdaq 14,645.0 -0.2%
DAX 15,789.0 0.0%
FTSE 100 7,091.2 -0.5%
Nikkei 225 28,387.5 -0.8%
Shanghai 3,526.4  -0.1%
Hang Seng 27,744.0 -0.5%
SET 1,569.7 -0.1%
KOSPI 3,267.5 0.1%
WTI 72.4 -1.1%
Brent 74.1 -0.9%
Natural gas 37 0.2%
Gold 1,826.5 0.0%
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NHAN PINH THI TRUONG

Bién dong tiéu cuc khdong ngling trén TTCK Viét Nam thoi
gian qua. VN-Index tiép tuc giam manh véi -17,63 diém (-
1,36%) va dong cla tai 1.279,91 diém. Thanh khoan van
duy tri thap & phién th( hai ctia tuan véi mic dudi 550 triéu
c6 phiéu dugc khép 1énh.

Nhém Ngan Hang tiép tuc chim trong sac do, theo sau la
nhém Ban Lé, da gop phan nhan chim TTCK trong phién
hém qua.

Khoi Ngoai quay lai mua rong 334.83 ty dong trén san
HOSE va ho mua manh & HPG (+157,7 ty dong), VHM
(+145,8 ty dong), SSI (+98,7 ty dong) ... Khoi Tu Doanh lai
ban rong nhe-111 ty déng, tap trung 8 HPG (-92,1 ty dong)
va cac Chudng chiQuy...

Két thuc phién giao dich, TTCK van chua c6 chuyén bién
tich cuc, hau hét cac ¢ phiéu vén héa Ién déu chim
dam trong sac dé. Tuy nhién, chi sé VN-Index, lan nifa,
van duy tri trén vung hoé trg tam ly 1.270-1.280 diém,
day la tin hiéu tich cuc nhat trong nhiing ngay vira qua.
Véi tin hiéu nay, cac Nha dau tu c6 thé bat dau hanh
ddng va tim kiém dan co hdi cho minh.

m=  PHAN TiCH KY THUAT VA DU BAO XU HUGNG

VN-Index suy yéu nhung tiép tuc c6 dong thai ho trg duéi
1.270 diém. Thanh khoan tang nhe, cho thay c6 su tranh
chap gilra 4p luc ban va dong tién hé trg.

Tuy nhién, nhin chung ap luc ban cé phan nhinh hon dong
tién ho trg nén thi trudng van tiém an rai ro.

CHIEN LUGC PAU TU VA GIAO DICH

Hién tai cac c6 phiéu Bluechip da gidm qua sau so vdi dinh
diém cda thi trudng, tao ra nhiéu co héi dau tu cho Nha
dau tu lua chon hop ly.

Mac du giam diém trudc so vsi nhém vén héa I6n, cac co
phi€éu Midcap hay Penny van dang trong trang thai cam
chling, tich 0y va c6 thé sé cung “bung chay Ién” khi nhém
dan dat thi truong héi phuc. Do d6, cac Nha dau tu dang
nam gil tién mat c6 thé mua tham do nhiing ¢d phiéu cé
nén tang ca ban t6t trong Quy 2/2021.

CO HOI PAU TU C8 phiéu c6 nén tang co ban mic dinh gia
tot nhu HAX, PHR, PC1, GEG, SMC, NT2, TCB, PVT, FPT, DPM,
MBB, QNS, HPG, DRC, VHC, HSG.



CAU CHUYEN HOM NAY
CPI My cao nhat 13 nam, FED liéu c¢6 giit dugc binh tinh?

Fed van néi lam phat cao & My chi la van dé tam th&i. Nhung ciing c6 nhiing y kién néi rang lam phat
sé khong sém ha nhiét, thach thuc lap truéng cia Fed...

Chi s6 gia tiéu dung (CPI) ctia My tang manh nhat 13 nam trong thang 6 vira qua, do nhiing nut that nguén
cung va gia dich vu di lai gia tang trong boi canh nén kinh té I6n nhat thé gidi tiép tuc phuc hoi manh ti
Covid-19.

Bdo cdo ti B6 Lao ddng My cho thay mat hang 6 t6 cli dong gép hon 1/3 muc tang CPIl. Theo hang tin
Reuters, vi ly do nay, nhiéu chuyén gia kinh té tiép tuc tin rang lam phat cao chi la van dé tam thgi, phu
hop véi quan diém bay lau ctia Chu tich Cuc Du trit Lién bang (Fed) Jerome Powell. Tuy nhién, ciing c6
nhiing y kién noéi rang lam phat sé khong sém ha nhiét, thach thuc 1ap trudng ctia Fed.

So véi thang 5, CPI thang 6 cia My tang 0,9%, manh nhat tir thang 6/2008. Con s nay cao han so véi muc
du bao tang 0,5% ma gidi phan tich dua ra truéc dé va muc tang 0,6% ghi nhan trong thang 5.

Trong d0, gia xe 6 t6 da qua sir dung tang 10,5%, manh nhat ké tir thang 1/1953, khi Chinh pha My bat
dau theo doéi gid ca mat hang nay. Trong nhiing thang gan day, con sét gid 6 té cii la mot nguyén nhan
chinh day céc chi s6 lam phat cia My leo thang. Néu so vai cung ky nam ngodi, gia 6 t6 ci & My trong
thang 6 tang 45,2%.

Cac dit liéu tir nganh cong nghiép 6 t6 cho thay gia xe cli & My c6 thé sém ha nhiét. Tuy nhién, c6 nhiéu
dau hiéu cho thdy su leo thang gia ca dang lan réng trong nén kinh té. Gia thuc pham, xang dau, quan o,
tién thué nha... déu tang trong thang 6.

“Sé liéu CPIthdng 6 trong cé vé ddng sg, nhung mét Idan nia, ching ta thdy rang nhiing mdt hang tdng gid tam
thoi déa ddy chi sé lén”, chuyén gia kinh t&€ Robert Frick thuéc Navy Federal Credit Union nhan dinh. “Nhin
chung, bdo cdo nay ciing cé quan diém rdng lam phdt sé ha nhiét trong ndm nay”.

Trong vong 1 nam tinh dén thang 6, CPI My tang 5,4%, manh nhat ké ti thang 8/2008 va cao hon muc
tang 5% ghi nhan trong thang 5.

Chi s6 CPI 16i, khong bao gém gia thuc pham va nang lugng, tang 0,9% trong thang 6 so véi thang 5, sau
khi tang 0,7% trong thang 5. So véi cung ky nam ngoai, CPI 16i tdng 4,5% trong thang 6, manh nhat tu
thang 11/1991, sau khi tang 3,8% trong thang 5.

Dai vé6i cac nha phé binh, lam phét cao 1a co s& dé tang cudng su chi trich nhdm vao viéc gitt nguyén chinh
sach tién té va tai khoa cuing siéu 1dng léo clia My. Chién dich tiém chiing ngtra Covid-19 dugc danh gia la
thanh cong, lai suat siéu thap, cing gan 6 nghin ty tién kich cau tir Chinh pha My ké tir thang 3/2020 da
thoi bung nhu cau trong nén kinh té, khién chudi cung ting khéng phan tng kip.

VGi gan 160 triéu ngudi My da dugc tiém vaccine, nhu cau di lai & nudc nay dang tang manh. Gia phong
khach san tang 7,9% trong thang 6 so vai thang 5, gia vé mdy bay tang 2,7%.

“Viéc lam phdt tang manh gan déy xudt phdt tirmét sé nhém hang hod-dich vu nhdt dinh, nén ldnh dao
Fed cé thé tiép tuc giir quan diém rang lam phdt chi la tam théi. Nhin chung, thi trudng déng tinh véi
quan diém nay cia Fed”, chuyén gia kinh té truéng Michael Feroli cla JPMorgan Chase phat biéu.

Lam phat & My c6 thé da dat dinh & muic nay, nhung nhiéu kha nang sé gilt 8 ngudng cao trong thai gian
con lai cdia ndm nay, tham chi sang nam 2022 va 2023, vi gia cac dich vu di lai con chua trd lai muc trudc
dai dich. Gia thué nha da tang manh trong thang 6 va cé kha nang lIén cao han khi ngudi lao déng quay
trd lai cac thanh phd 16n dé lam viéc.



Ngoai ra, tinh trang thi€u lao déng - cho du hang triéu ngudi My dang that nghiép - dang day tién luong
tang lén. Do khong tim dugc chd gui con véi chi phi phai chang, nhiéu 6ng bé ba me chadp nhan & nha
trong con. Pai dich cling khién nhiéu nguai phai vé huu sém, lam suy giam luc luong lao déng.

Khi lam phat cao kéo dai, vugt ngudng muc tiéu 2% cua Fed, liéu Fed cé thé tiép tuc gilr dugc su binh
tinh nhu hién nay?

Cau tra I6i nay co thé sé dugc dua ra mét phan trong cudc diéu tran vé chinh sach tién té ngay 14-15/7 clia
Cha tich Fed Jerome Powell truéc Qudc hdi My.

“Rat khé dé 1ap luan rang moi thu sé trd lai binh thudng sau vai thang nira”, gido su kinh t& Sung Won Sohn
thudc Dai hoc Loyola Marymount nhan dinh.

Theo Binh Minh - https://vneconomy.vn/
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COHOI PAUTU: ¢ phiéu cé nén tang co ban va mic dinh gia tét

STT Ma Ludn diém dau tu

1 HAX HOSE (08/06) RV COVERAGE
Thi gia: 19.8 - Thunhap ngudi dan cai thién manh, téc d6 6han trudng cla tang
Gia MT: 29.7 I6p trung va thugng luu cao, hé théng giao théng lién tuc cai

thién gidp lam 6han cau 6hanée 6 t6 hang sang.
Ky vong: +50% ) i , . N X
- Tinh canh clia xe Mec cao hon cac xe sang khac nhd gia ban thap

P/E:5.33 hon va d6 da dang cla cdc mau xe nhiéu hon nén luén thu hat
P/B: 1.61 dugc nhiéu ngudi mua. Udc tinh hién Mec chiém 60-70% thi
phan xe sang cla Viét Nam.

- Cac showroom ctia HAX déu toa lac tai cac thanh pho I6n, ti€p
can dugc véi nhiéu khach 6han tiém nang.

- Bién LNG dan én dinh han, it bién déng manh nhu 2019 do
lugng 6han ton kho clia Mec ciing nhu cac 6han xe khac thap
hon so véi 2019, nén khéng cé tinh trang “ban voi” vao cudi nam.

2 GEG HOSE (08/06) RV COVERAGE
Thigia: 15.5 - La mét doanh nghiép vé dién nang lugng tai tao s hitu nhiéu
Gia MT: 21.7 nha may c6 gia FiT cao la mét Igi thé.

Trong nam 2021, DN hudng lgi vé mang thuy dién nho vao La

Ky vong: +40% g )
Nin, tang truéng manh so véi 2020.

P/E: 14.66
P/B:1.37

- Mang dién mat trai hoat déng 6n dinh, 1a tru cét loi nhuan cla
GEG, dong gop han 60% Igi nhuan gop, ndm nay chay hét cong
suat cho du an dién mat troi ap mai vira dong dién cudi 2020.

- Quy 4/2021 sé dong dién 3 nha may dién gid, gia tang cong suat
41%, tuy nhién déng gop 2021 sé khéng nhiéu do dong dién vao
cudi nam, nam 2022 sé déng gop ca nam, ~30% Igi nhuan gop.

- Tuy nhién, hién tai GEG gap phai rui ro vé nganh nang lugng tai
tao, bi cat giam cong suat do cung tang vuot cau cung vdi phu
tai giam, dong thai mét s6 khu vuc ludi tai khong du dap ung.

- KL: GEG c6 tiém nang vé dai han khi ké hoach mé& réng cong suat
dién NLTT lién tuc, nhung cling cé rui ro bi cat giam san lugng.

3 PHR HOSE (08/06) RV COVERAGE

Thi gia: 48 1) Phap ly KCN VSIP lll dy kién sé hoan thanh trong nam nay, tir dé
Gia MT: 67.7 PHR cé thé ghi nhan s6 tién dén bu 898 ty trong nam 2021.

2) Dang gap rat hoan thién hé sa phap ly ctia KCN Tan Lap 1 (200ha)

Ky vong: +41.04% N ) R A e e x
va ky vong sé dua vao cho thué tur cuéi nam 2021.

P/E: 6.81
P/B: 2.03

3) Pang chd duyét vao quy hoach 2021-2025 cua tinh Binh Duong,
tur d6 b6 sung quy dat KCN méi dé cho thué trong dai han.



STT Ma Luan diém dau tu

4 PC1 HOSE (05/07) BCCL THANG 7/2021

Thi gia: 24.55 - LNST Q2 uéc tinh tdng 18% YoY tang nha khéi lugng xay lap va
.. bat dau vao mua mua & phia Bac. Téng doanh thu tang 75% YoyY.
Gia MT: 34.1 Trong dé, doanh thu mang xay lap dién udc +185% YoY, dong
Ky vong: +38.9% g6p 63% tong doanh thu, phan I6n dén ti cac du an dién gié. LN

gop tu cdc HPKD ngoai linh vuc BDS du bdo tang 54% YoY.
P/E:9.53

- Céng suat dién md rong lién tug, sé la yéu té6 dong gop viing

P/B:1.16 chac vao lgi nhuan ctia PC1 trong trung han. Trong nhiing thang
tdi, ching to6i ky vong (1) San lugng thuy dién sé tang nho La

Nina va mua mua va (2) Cac nha may dién gié sé van hanh

thuong mai vao Q4/2021, sé thuc ddy loi nhuan mang phat dién.

- PC1 la nha thau c6 uy tin trén thi truong xay lap dién, gitip PC1
gianh dugc nhiéu hgp dong EPC cho nhiing du an dién gid. Bién
gop cao tir du an xay lap dién gio (~12% -15% theo céng ty) sé
thuc day Igi nhuan xay dung dién ctia PC1 (truéc dé ~8-9%).

- Batdoéng san bat dau déng gop vao cudi 2022 va 2023 ti cac du
an Vinh Hung va Bac Tu Liém.

5 SMC HOSE (08/06) CAC NHA MAY TAO PONG LUC TANG TRUGNG VA THUC
— DAY TiNH BEN VUNG.
Thi gia: 35.5

.. - SMCa mét trong nhing cong ty gia cong thép hang dau tai Viét
Gia MT: 47.1 Nam hién nay khi la doanh nghiép gia céng thép néi hiém hoi cé
Ky vong: +32.68% thé dap Uing céc tiéu chuan khat khe cia cac doanh nghiép FDI

vé chat luong san pham, kha nang giao hang dung han va nang
P/E:4.34 luc tai chinh. Lién doanh véi mét trong nhiing nha san xuat do
P/B: 1.24 dién gia dung hang dau trén thé gidi sé nang cao vi thé ctia SMC
va cho phép cong ty nam bét cac co hoi tir dong vén FDI.

- Hoat dong KD clia SMC ngay cang bén viing khi tap trung phat
tri€én mang gia coéng thép, vén c6 kha nang sinh I5i cao.

- Bién gdp cua cac Coil Center cao hon dang ké va it bi anh hudng
bai gid thép hon so véi mang TM thép.

- Chudng t6i udc tinh ty trong dong gdép clia mang san xuat vao
LNST sé tang tu muc 80% nam 2021 l1én 96% nam 2022.

6 DPM HOSE (08/06) RV COVERAGE

Thi gia: 20.05 - Vé dai han, DPM khéng c6 nhiéu tiém nang tang truéng nhung

. c6 thé duy tri 6 tuc tién mat 6n dinh quanh muc 1.000 déng/cp
Gia MT: 25.4 ] , .
- Trong ngan han, gia ure doét bién va khoan thu nhap tu boi

Ky vong: +26.68% thudng bdo hiém du kién ghi nhan trong quy 2, DT va LNST
g y

P/E: 10.34 Q2/21 du bao téng 23% va 96,4% Ién 2.700 va 605 ty déng.

P/B: 0.98 - Gia phan ure c6 thé tao dinh trong quy 2 va diéu chinh giam dan

nhung gia TB ca nam udc tinh van tang 30% YoY do trén toan
cau cung khong du cau.



STT Ma Luan diém dau tu

(08/06) RV COVERAGE

7

NT2

TCB

HPG

HOSE

Thi gia: 18.8

Gia MT: 24.8

Ky vong: +31.91%
P/E: 9.65

P/B: 1.31

HOSE

Thi gia: 51

Gia MT: 67

Ky vong: +31.37%
P/E:12.52
P/B:2.28

HOSE

Thi gia: 45

Gia MT: 55.2

Ky vong: +22.67%
P/E:11.1

P/B:3.05

Trong giai doan gia khi c6 xu huéng ngay cang gidam do mo khi
cl dan hét, lgi thé canh tranh trén thi trudng CGM giam, do do
trong ngan han NT2 van con khé khan trong nhiing nam khéng
€6 Qc cao nhu nam 2021. KQKD 2021 sé kém kha quan.

Theo ké hoach, NT2 sé tiép tuc chia c6 tuc khoang 1.000d, tuy
nhién ching t6i cho rang NT2 sé sdm chia ti€p ¢ tiic do dong
tién doi dao sau khi tra hét ng dai han nam nay. Ngoai ra, NT2 c6
kha nang chia cé tic nhd vao dong thai tir POW (nam gilt 59%
NT2), tan dung nguén c6 san ti NT2 dé xay nha may NT3 va NT4.

Do vay, ching téi khuyén nghi NDT, dac biét nhirng NDT dang
tim ki€m ty sudt c6 tuic cao, nén tich luy NT2 vao nam nay va chd
su phuc héi ctia nganh dién.

(30/06) KY VONG TANG TRUGNG LOI MANH.

Chung t6i ky vong TCB sé duy tri xu huéng Igi nhuan khi tang
trudng tin dung cham han mudc dugc giao va NIM m& rong so véi
cung ky nam trudc. LNTT quy 2/2021 du kién dat 5.671 ty déng
(+57% YoY), chl yéu nhg téng thu nhap hoat dong (+51% YoY).

Chung téi nang dy bao LNTT nam 2021 tang 29% YoY, tang 9%
so Vai ky vong trudc do, cht yéu do chi phi tin dung duoc kiém
soat va hiéu qud cta hoat dong thanh toan.

C4u phan dinh gia dai han dugc diéu chinh tang 36% do chuyén
thai gian dinh gia dén gilra 2022 va nang hé sé dinh gia dai han
nh& ROE bén viing hon. Ching t6i diéu chinh gia muc tiéu |én
cao hon 32% so véi gia muc tiéu trudc dé va khuyén nghi MUA.

(11/06) MANG THEP CAN NONG TIEP TUC DUY TRi MU'C SINH LOI
CAO TRONG QUY 3.

Mang thép can néng (HRC) gilf vai tro quan trong trong hoat
dong kinh doanh hién tai ctia HPG khi céng ty dang huéng lgi tu
xu huéng tang gia HRC va nhu cau manh mé clia cac nha xuat
khau tén ma. Trong Q3 2021, bién lgi nhuan gép clla mang nay
c6 thé duy tri 6n dinh & muc cao. Trién vong gia thép can ndng
(HRCQ) tot hon ky vong clia chiing t6i khi gia HRC giao thang 7 dat
hon 1.000 USD/tan.

Tuy nhién, bién gép thép xay dung nhiéu kha nang sut giam
trong Q3 so vai Q2 do nhu cau kha yéu tai thi trudng néi dia.
Chung t6i du bdo LNST clia céng ty trong quy 2 dat 10.200 ty
dong, va giam vé muc 8.900 ty dong vao quy 3. Chung toi diéu
chinh du phéng LNST nam 2021 tang 17%.

VGi viéc Khu lién hogp gang thép Dung Quat 2 da dugc tinh
Quang Ngai chap thuan chl truong dau tu, ching téi dang danh
gid anh hudng ctia du an nay lén dinh gia cta HPG.



STT Ma Luan diém dau tu

10 PVT HOSE (14/06) KE HOACH KINH DOANH 2021 THAN TRONG TRONG BOI
Thi gid: 18.5 CANH LGOI NHUAN Q1/2021 AN TUONG.

Gia MT: 23.5 - Ké hoach cho nam 2021 lan lugt la 6.000 ty déng doanh thu va
e 404 ty déng LNST. Céng ty du kién chi 7.621 ty d6ng cho dau tu

Ky vong: +27.03% nam nay va khéng thuc hién chi tra c6 tuc.

P/E: 8.54 - PVT ghinhan két qua kinh doanh tich cuc trong 3 thang dau nam
vGi doanh thu va LNST c6 dong cong ty me dat 1.717 ty dong va

P/B:1.19 136 ty déng, tang trudng 8,8% va 102,1% so vdi cng ky.

- So vGi ké hoach 2021, cong ty da hoan thanh 28,6% chi tiéu
doanh thu va 33,6% chi tiéu Igi nhuan.

- Chung t6i cho rang PVT ¢6 thé dé dang hoan thanh ké hoach
nam nay véi doanh thu va LNST ¢6 déng cdng ty me udc tinh lan
luot la 7.563 ty dong (tang 2,4% so vai cung ky) va 845 ty dong
(tdng 26,2% so véi cung ky). Chang t6i khuyén nghi TiCH LOY.

11 FPT HOSE (23/06) KQKD 5T/2021: CAC MANG KINH DOANH CHU CHOT
Thi gid: 85.2 DANG TANG TOC, CUNG CO TOC DO TANG TRUGNG LOI NHUAN
I HAI CHU SO.

Gia MT: 108 Chung téi duy tri quan diém tich cuc vé trién vong dai han cua

Ky vong: +26.76% FPT vi chdng t6i tin rang FPT dang c6 vi thé tét (loi thé chi phiva
cai thién kha nang cong nghé) dé nhanh chong tan dung dai xu

P/E:20.83 hudng chuyén doi s6 ctia nganh CNTT dua trén cac cong nghé
P/B: 4.65 [6i nhu Cloud, Al, Low code.

- Tuy nhién, muc dinh gia hién tai (P/E tai 20,8x, cao hon mtc
trung binh ké ti nam 2017 la 3 dé léch chuén) c6 thé khong ho
tro xu hudng tang cau c6 phiéu trong ngan han. Du bao truéc
day cua chung tbi (doanh thu / LNST clia cong ty me nam 2021
la 36,9 nghin ty dong / 4.265 ty dong) hién dang dugc xem xét.
Gia muc tiéu hién tai la 90.000 dong cling dang dugc cap nhat.

12 QNS UPCOM (10/06) MANG PUGNG THUC DAY LGI NHUAN NAM 2021.
Thigia: 41.26 - Chdng t6i ky vong QNS sé gat hai KQKD 2021 kha quan nhd xu
G5 MT:I51 hudng tich cuc ctia gia dudng, +30% n/n theo udc tinh.
ia MT:

- Tuy nhién, ching t6i lo ngai Igi nhuan ctia mang sita dau nanh
sé sut giam 1 ch{ sé khi bién Igi nhuan sé chiu ap luc turxu hudng
P/E: 13.49 tang gia nguyén liéu dau vao.

Ky vong: +23.61%

P/B: 2.23 - Doanh thu va LNST udc tinh nam 2020 lan lugt tang 22% N/n va
20% N/n, hoan thanh lan lugt 92% va 129% ké hoach. EPS 2021
dat 3.828d va PER du phéng 2021 dat 10,2 lan. Trong d6, chiing
t6i udc tinh doanh thu va LNST mang dudng cai thién dang ké
so vGi muc 16 sau thué udc tinh -8 ty déng trong nam 2020.

- Chung t6i cho rang QNS cé dinh gia hap dan vaéi toc dé tang
trudng LNST kép 5 nam udc tinh dat 17% va Igi suat FCFE binh
quan dat 14% trong giai doan 2021-2025.



STT Ma Luan diém dau tu

(09/07) TANG TOC SO HOA, BUGC DAU CHO THAY HIEU QUA.

13

14

15

MBB HOSE

DRC

VHC

Thi gia: 28.85

Gia MT: 36.1

Ky vong: +25.13%
P/E:10.73
P/B:2.12

HOSE

Thi gia: 26.9

Gia MT: 32.8

Ky vong: +21.93%
P/E:11.3

P/B: 1.82

HOSE

Thi gia: 38.05

Gia MT: 46.2

Ky vong: +21.42%
P/E:10.13
P/B:1.31

Hé sinh thai quan doéi va kha nang tao su khac biét cia MBB sé
giup ngan hang duy tri cac Igi thé canh tranh vé kha nang sinh
|Gi, dac biét la trong cudc dua tang ty 1é CASA.

Qua trinh lanh manh héa mang tai chinh tiéu dung sé phdi danh
déi bang tang trudng cham lai va NIM thu hep trong ngan han.

DPau tu I16n cho nang luc canh tranh dai han cling sé khién bién
|gi nhuan thu hep tam thdi trong giai doan 2022-2023, theo udc
tinh cGia chung téi.

Tuy nhién chat lugng tai san tot cing boé dém von day la nhiing
yéu to tiép tuc dam bao an toan cho MBB trudc cac cu soc 16n.
Chung téi khuyén nghi TICH LOY d6i véi c8 phiéu MBB.

(21/06) KQKD DUGC THUC DAY BGI MANG LOP RADIAL.

Chung t6i cho rang DRC ¢4 thé cai thién KQKD 2021.Déng luc la
mang 16p radial véi san lugng tiéu thu du kién tiép tuc tang nho
m& rong xuat khau sang My va tiéu thu néi dia tot hon.

Tinh hinh tiéu thu 16p bias dugc danh gia tich cuc hon khi nén
kinh té toan cau dan phuc héi, gitip tang nhu cau thay 16p xe.
Viéc ndng cong suat nha may radial sé gilp cong ty cai thién
nguon thu khi nhu cau 16p radial ca trong va ngoai nuéc déu
tang cung véi su phat trién cGia nganh thuong mai dién tu.

Trong trung han DRC c6 thé bi My 4p thué chéng tro cap, tuy
nhién tac dong dén hoat dong kinh doanh la khéng dang ké.

(08/06) RV COVERAGE

Doanh thu phuc héi nhung lgi nhuan di Iui la cadu chuyén chinh
cla VHC ndam 2021. Chung t6i udc tinh doanh thu 2021 dat 9.014
ty, tang 28% YoY trong khi LNST dat 634 ty, gidm 9% YoY.

Nganh ca tra da budc vao chu ky tang trudng san lugng nhung
anh hudng cutia Covid khién gia ban trung binh khong phuc hoi.
Chung téi cho rang thi trudng My sé dan dat tang trudng san
lugng mang phi 1é ctia VHC nam 2021 trong khi Trung Quéc va
EU chi tang nhe. Lgi nhuan giam do chi phi ca nguyén liéu va chi
phi van chuyén tang cao.

Mang collagen va gelatin bat dau déng gop dang ké vao lgi
nhuan VHC tr 2021 (24% LN g6p 2021 theo udc tinh).

Cac du an méi cta VHC (nha mdy thuc an, khu lién hgp) sé chi
dong gép vao doanh thu sém nhat vao cudi nam 2022.

Khi van dé chi phi dugc giadi quyét (theo ching t6i phai dén nam
2022), Igi nhuan VHC sé tang trd& lai manh mé tu dong gép cla
ca hai mang ca tra va collagen&gelatin.
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STT Ma Luan diém dau tu

16 HSG HOSE (28/05) HOAT PONG XUAT KHAU TIEP TUC TiCH CUC TRONG
Thi gia: 34.4 NUA CUOI NIEN PO TAI CHINH 2020-2021.
Gis MT: 41.82 - Hoat dong xuat khiu cia HSG dang tich cuc hon so véi ky vong

trugc day clia ching toi khi cong ty da cé da don dat hang dé

Ky vong: +21.57% san xuat cho dén thang 9.

P/E:7.07 - BiénIgi nhuan gop xuat khiu sé 6n dinh trong quy 3 NDTC 2020-

P/B: 2.09 2021 do gia HRC van dang trong xu huéng ting & chau Au va
My, va cao hon dang ké so véi gia tai Viét Nam. Tai thi trudng noi
dia, gia thép tang nhanh hon so véi trong quy 2/NDTC 2020-
2021. Diéu nay nhiéu kha nang tac dong tich cuc Ién bién loi
nhuan cta HSG.

- Chung t6i du phéng lgi nhuan sau thué clia HSG sé dat khoang
1.400 ty dong trong quy 3 va khoang 3.550 ty dong trong ca
NDTC, tang 210% YoY. Chuing t6i khuyén nghi Tich Ity d6i véi c6
phi€u nay vdi gia muc tiéu 46.000 dong/c6 phiéu.
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KHUYEN NGHI GIAO DICH

Ngay Khuyén CK Thi gia
khuyén nghi 14/07

nghi
1 15/07 MUA HPG 45.00

2 15/07 MUA HSG 34.40

Gia GiaMT Kyvong GiaMT  Citlé Nhan dinh ky thuat
khuyén ngan caban (¥)
nghi han

45.00 49.5 10.0% 55.2  43.5 Tin hiéu tam ding da gidm sau khi vé viing hé trg ngan han 44.5. Dau hiéu
thanh khoan thap cho thay ap luc giam dang yéu dan va chu ky héi phuc
ngan co thé xay ra.
3440 385 11.9%  50.2 32.0 Nhipgidm manh dua cé phiéu vé viing hé trg 33 va c6 dau hiéu tich cuc tai
day nhu khéi lugng thap, RSI vao viing qua ban, ADX c6 dau hiéu hoi phuc.
Cho thay c6 phiéu c6 co héi hdi phuc ngén han vé ving can bang 38.

Gid MT co ban: dinh gid cta RV hodc tir 1 s6 cty CK I6n khdc
Ky vong: khodng cdch gid MT so vdi thi gid

CAP NHAT XU HUOGNG

M6t sé binh luan ky thuat méi nhat trong T3 (SANG NAY c¢6 8 binh luan):

15/07 Giam nhe duéi hé trg 32, gay rdi ro ngan han nén can chd tin hiéu hé trg cu thé

Tin hiéu tam diing da giam sau khi vé viing hé trg ngan han 44.5. Dau hiéu thanh khoan thap cho thay ap luc giam dang yéu dan va chu ky héi
phuc ngan co thé xay ra.

Nhip gidm manh dua c8 phiéu vé viing hé trg 33 va ¢ dau hiéu tich cuc tai day nhu khéi luong thap, RSl vao viing qua ban, ADX ¢6 dau hiéu
hoi phuc. Cho thay c6 phi€u cé co héi héi phuc ngan han vé viing can béng 38.

Nhip héi phuc than trong tai nguéng 33, c6 thé sé can thai gian dé kiém tra lai vung hé trg 30

“ H6i phuc than trong véi viing can 25-26, rui ro suy yéu van tiém an

Kiém tra lai ving 27, mac du c6 hé trg nhe nhung dong tién van than trong, can luu y rdi ro suy gidm néu giam dudi ho trg 27

TCB Gidm dudi muc ho trg 52, rdi ro suy yéu ngén han van con, can chg tin hiéu hé trg cu thé

"\ [EEE Co dong thai hé trg dudi 1.270 diém nhung nhin chung ap luc ban cé phan nhinh han dong tién hé trg nén chi s6 van tiém an rdiro
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THEO DOI KHUYEN NGHI

Muc tiéu
catlo

1 08/07 BMI MUA 37.00 41.00 Mé
35.00

2 08/07 NKG MUA 3490 38.00 Dong

32.00

3 08/07 MBS MUA  33.00 3550 Dong

30.00

(¥) Gid diéu chinh theo ty I tra c6 turc hay chia tdch ¢6 phiéu
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Thi gié

37.05

32.20

28.50

Giadong  +/-%/Gia
vi thé khuyén nghi

0.1%

32.00 -8.3%
Catlo
30.00 -9.1%
Catlo

Bién dong
VNIndex (*)

-6.9%

-6.9%

-6.9%



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP

Khéach hang c6 thé xem xét co hoi dau tu vao Trai phi€u Céng ty C8 phan Tap doan Pau tu No Va (NVL)
véi Suat sinh loi nhu sau:

Thei han Suatsinh Igi (%/Nam) Ghi chu:
(Thang) (LIRS I T L Y YN« G6i c6 dinh: Rong Viét sé tim bén
Khéng ky han 0.10% 0.10% mua lai 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 bdt ky
4 6.90% 6.50% ngay nao theo nhu cdu cua Khdch
5 7.20% 6.80% hang.
6 7.70% 7.30%
9 8.10% 7.70%
12 8.40% 8.00%

Ngoai ra, Khach hang c6 thé sit dung Géi Mua ndm giit 1 ndm déi véi Trai phiéu cia Céng ty C6 phan
Dich vu Giai tri Hung Thinh Quy Nhon véi Suét sinh [Gi la 9.0%/nam.

Péng thdi, Khach hang cling c6 thé Mua ndm giir dén khi dao han déi véi Trai phiéu ctia Coéng ty Cé
phan Hung Thinh Incons (HTN) v&i Suat sinh Igi nhu sau:

Dao han ngay 31/12/2021

TU 15/07/21-14/08/21 8.50%
TU 15/08/21-14/09/21 8.25%
TU 15/09/21-14/10/21 8.00%
TU 15/10/21-14/11/21 7.50%
T4 15/11/21-31/12/21 7.00%

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

88 chatDragon €& 184 28 6299 2020 K1 cskh@vdsc.com.vn
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Tuyén bé mién tri trach nhiém

Ban béo cao nay dugc chuan bi cho muc dich duy
nhat la cung cap théng tin va khéng nham duara
bat ky dé nghi hay hudng dan mua béan ching
khoan cu thé nao. Cac quan diém va khuyén cao
dugc trinh bay trong ban bao cao nay khong tinh
dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai
ra, nha dau tu ciing y thiic c6 thé c6 cac xung dot
Igi ich anh hudng dén tinh khach quan cda ban
bdo cdo nay. Nha dau tu nén xem bao cao nay
nhu mét nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bo trach nhiém déi véi
quyét dinh dau tu cta chinh minh. Rong Viet
Securities tuyét d6i khéng chiu trach nhiém déi
vdi toan bo hay bat ky thiét hai nao, hay su kién
bi coi la thiét hai, d6i véi viéc sit dung toan bd
hoac tling phan thong tin hay y kién nao ctia 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. Khong co bat ky mot phan thu nhap nao clia
ngudi phan tich lién quan truc ti€p hodc gian tiép
dén cac khuyén cao hay quan diém cu thé trong
ban cdo cdo nay.

Thong tin st dung trong bdo cdo nay dugc Rong

Viet Securities thu thap ti nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, chidng téi khéng dam bao rang nhimng
théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cGa ching téi cé gia tri dén ngay ra béo
c4o va c6 thé thay d6i ma khéng can bao céo trudc.

Ban bao cao nay dugc gitt ban quyén va la tai san clia Rong Viet Securities. Moi su sao chép, chuyén giao hoac stia d8i trong bat
ky truéng hop nao ma khéng cé su déng y ctia Rong Viet Securities déu trai luat. Ban quyén thudéc Rong Viet Securities.
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