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VNIindex 1,262.5 0.8%
HNXIndex 295.3 0.2%
Upcom Index 79.8 -0.3%
Dow Jones 33,896.0 -0.5%
S&P 500 4,115.7 -0.3%
Nasdaq 13,299.7 0.0%
DAX 15,113.6 -1.8%
FTSE 100 6,950.2 -1.2%
Nikkei 225 28,028.0 -0.1%
Shanghai 3,511.0 -0.5%
Hang Seng 28,589.0 1.6%
SET 1,562.2 -0.3%
KOSPI 3,165.6 -0.2%
WTI 63.5 0.1%
Brent 66.7 0.1%
Natural gas 3.0 0.3%
Gold 1,868.2 0.1%
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Xu huéng:

NHAN PINH THI TRUONG

Khai dau cGia ngay mai cling nhu két thic, chi sé VN-Index
da lay lai nién tin cho NDT vai muc tang 9,81 diém (+0,78%)
va dong clra tai 1262,49. Chi s6 VN30 ¢6 su dot pha hon véi
muc tang 23,12 diém (+1,68%) va déng clia tai 1401,71.
Vé mat tich cuc cta khoi ngoai, ho da giam lugng ban rong
trén thi trudng chi con -313,27 ty, hau nhu gia tri ban rong
tap trung vao nhém cé phiéu Bluechip. Con vé khéi tu
doanh ctia cac cong ty CK, ho da cé dau hiéu ha nhiét véi
muc ban rong thap hon chi con-157,5 ty.

Thi truéng dang di trong bién d6 khong 16n va xu thé
cha dao la sideway. Piéu nay lam cho cac cé phiéu phan
héa manh va dong tién van tap trung vao nhém cé
phiéu vén héa I6n. Nhung day ciing thé hién diéu tich
cuc cta NPT khi ho da cé su chuan bi chu dao cho viéc
dau tu ctia minh.

PHAN TiCH KY THUAT VA DU BAO XU HUOGNG

VN-Index da kiém tra thanh cong viing hd trg 1250 diém va
hoi phuc trd lai. Mac du dong tién chua thuc su manh, thé
hién qua thanh khoan gidm nhe so véi phién truédc, nhung
cling ghi nhan tin hiéu ho trg kha tich cuc.

Du kién, VN-Index sé& huéng dén va kiém tra lai ving can
1275 diém trong thdi gian gan tdi.

CHIEN LUGC PAU TU VA GIAO DICH

Nhip sideway van chua cham dut va su phan héa trén thi
trudng dang thé hién rd khi cac c6 phiéu von héa I6n van
c6 nhip tang manh. Cho thay dong tién van tap trung vao
céac c6 phiéu cé nén tang cao ban.

Cac NDT dang c6 lgi thé ndm gilr phan 16n c6 phiéu tét c6
thé ch& co hodi chét lai. Vé phan cac NPT dang theo dudi
nhip thi trudng nén chon cho minh nhiing cé phiéu c6 nén
tang viing vang va déng thai cé xu huéng tich cuc dé hoa
nhip diéu chung véi thi trudng

COHOIPAUTU

C6 phiéu c6 nén tang ca ban muc dinh gia tét nhu PHR,
PC1, MWG, VHC, GEG, VCB, NT2, MSH, DXG.



CAU CHUYEN HOM NAY

Lai suat cao hon chua dang ngai

Lai suat lién ngan hang hinh thanh mat bang méi vao thang 4 nam 2021. Theo quan diém cua
chuiing t6i, thanh khoan hé théng ngan hang tuy bét déi dao hon so véi cac thang truéc nhung van
cao han muc trudc dai dich dua trén dién bién tang cua lai suat lién ngan hang thai gian gan day.

Lai tdic trai phiéu Chinh phi tang nhe.

Lai suat huy déng nhich nhe trong khi lai suat cho vay van én dinh. Theo sé liéu tu FiinGroup,
lgi nhuan sau thué ctia 19/27 ngan hang niém yét tang 86,7% so vé&i ciing ky trong quy 1/2021, mét
phan nha NIM t6t hon. NIM tinh theo nam ctia 19 ngan hang niém yét da tang lén 4,3% trong quy
1/2021, tang 0,4 diém % so vGi cuing ky ndm ngoai.

Véi su gia tang manh cua gia hang héa trén dién rong khién ap luc lam phat tang cao, Chinh phu
da dua ra moét s6 bién phap dé tiing phd véi tinh trang gia nguyén liéu thé dang tang cao.

Cu thé, dau thang 5/2021, B6 Céng Thuong da kién nghi Tha tudng Chinh pha thuc hién mét sé
gidi phéap binh 6n gia thép. Theo d6, mot s6 bién phap dang dugc xem xét bao goém tang san luong
thép trong nudc, gidm xuat khau thép hoac thué€ nhap khau déi véi mét s6 san pham thép cé gia
bién dong Ién. Cac chinh sach khac bao gom that chat hon nita tang trudng tin dung déi véi cac
linh vuc rdi ro va han ché viéc tang gia ban 1& xang dau théng qua viéc st dung quy binh 6n gia
xang dau.

Ngoai ra, do su bung phat trd lai ctia dich Covid-19 trong nuéc, su phuc héi tiéu dung ctia cac ho
gia dinh c6 thé bi danh hudng tiéu cuc. Gia luong thuc gidm cé thé giup kiém soat lam phét do san
lugng thit lon tiép tuc phuc hoi.

Trong bai canh hién tai, chung tdi ky vong Ngan hang Nha nuéc (NHNN) tiép tuc gilf nguyén
lai suat diéu hanh dé hé trg doanh nghiép va nén kinh té néi chung.

Hinh 1: Lai sudt qua dém va khéi lugng glao djch Hinh 2: Tang trudng tin dung so véi ting trudng cung
tién M2

sCung tién M2 = Tindung

Ngudn: SBY, CTCK Réng Vigt Noudn: SBV, CTCK Réng Viér
Hinh 3: Duéing cong lgi sudt trai phiéu (%/nam) Hinh 4: Lgi tuc trai phiéu theo ky han
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https://www.vdsc.com.vn/vn/diaryDetail.rv?diaryId=1765

TIN DOANH NGHIEP DPANG CHU Y TRONG NGAY

SAB

153.50
N:-0.3%
1Thg:-9.7%
YTD: -20.6%

PLX

54.20

N: +0.4%
1Thg: +3.2%
YTD: -0.7%

HT1

14.95

N: -2.6%
1Thg: -14.6%
YTD:-143%

HOSE

Ty USD

EPS (ttm): 7.71

P/E: 19.91

BV:30.95

P/B: 4.96

F.Room: 238.1 mil.shs

HOSE

Ty USD

EPS (ttm): 2.91

P/E: 18.61

BV: 18.86

P/B:2.87

F.Room: 55.4 mil.shs

HOSE

Mid cap

EPS (ttm): 1.59
P/E:9.42

BV: 14.33

P/B: 1.04

F.Room: 175.9 mil.shs

(Ndh 20/05) Sabeco, FPT, Vinatex... ¢6 tén trong danh sach thoai vén 2021 cia
SCIC.

Nhém nganh: San xuat bia (25 cp), SAB xép hang 1 v6n hoa trong nganh
Chudi vén hoa: SAB SMB BSQ WSB BSH HLB SBL
Khuyén nghi gan day:

RongViet | 29/04 | Xu huéng: Sideway

SSI|29/04 | DT: N&m giit | MT: 195.9 (+27.6%)

(Vietstock 20/05) Tap doan Nhat Ban mudén mua khép lénh thém 25 triéu cp PLX.

Nhém nganh: San xuat va Khai thac dau khi (3 cp), PLX xép hang 1 von héa trong nganh
Chudi vén hoa: PLX BSR OIL
Khuyén nghi gan day:

SSI | 29/04 | DT: Kha quan | MT: 67 (+23.6%)

(taichinhdoanhnghiep 20/05) Vicem Ha Tién quy 1/2021, dong tién am 850 ti dong.

Nhom nganh: Vat liéu xay dung & Néi that (105 cp), HT1 xé€p hang 3 vén hoa trong nganh
Chudi vén hoa: VGC VCS HT1 BMP NTP PTB GAB DNP VLB TDC
Khuyén nghi gan day:

RongViet | 23/04 | Xu hudng: Gidm

VCSC | 20/04 | DT: N&m gitr | MT: 16.4 (+9.7%)



COHOIPAUTU

C6 phiéu c6 nén tang co ban va mic dinh gia tét

Luan diém dau tu

1 MSH

2 PHR
3 GEG
4 PC1

HOSE

Thi gia: 50.1

Gia MT: 64.2

Ky vong: +28.14%
P/E:9.58

P/B:1.71

HOSE

Thi gia: 51

Gia MT: 67.7

Ky vong: +32.75%
P/E:7.24

P/B:2.16

HOSE

Thi gia: 15.95

Gia MT: 21.7

Ky vong: +36.05%
P/E: 15.09

P/B: 1.41

HOSE

Thi gia: 24.7

Gia MT: 32.2

Ky vong: +30.36%
P/E: 9.59

P/B:1.16

(12/05) PHUC HOI TU DAY VA TANG MANH CONG SUAT TU 2022.

Hoat dong kinh doanh hoi phuc trong nam 2021. Gia nguyén phu
liéu va cudc phi van tai tang sé la cac kho khan trong ngan han khién
bién Igi nhuan suy gidm.

Nha may méi S6ng Hong 10 sé hoan thanh xdy dung trong thang
11/2021 van hanh téi da cong suat ti thang 5/2022. Téng cong suét
tang thém 20% so vdi hién tai.

Thu nhap bat thuéng nha thu héi mot phan ng xau ctia khach hang
New York & Company.

(18/04) RV Coverage

(11/05) RV Coverage

(26/03) MANG PIEN SE BU DAP CHO MANG BDS TRONG NAM 2021.

PC1 dang dan chuyén thanh cong ty san xuat dién véi cong sudt mé
rong lién tuc trong nhitng nam gan day. VGi thé manh xay dung cac nha
may dién, cong ty c6 kha nang xay dung nhanh chéng véi chi phi dau tu
hiéu qua.

3 nha may dién gié sé van hanh thuong mai nam nay téng cong suat
144 MW, day la dong luc tang trudng cha PC1 trong dai han.

PC1 cling sé hudng lgi trong thi truong xay lap dién gio khi la chu thau
cla nhiéu du an.

Nam 2021 sé la nam thap diém ctia mang bat déng san, nhung su phuc
héi ctia mang thay dién va mang xay lap dién c6 thé bu dap cho mang
nay. Ching téi ky vong rang mang BDS sé bat dau déng gop vao gilta
nam 2022 vdi hai du an dang trong qua trinh thi céng.



NT2

VHC

\'/d:]

DXG

HOSE

Thi gia: 19.3

Gia MT: 25.6

Ky vong: +32.64%
P/E: 9.9

P/B: 1.35

HOSE

Thi gia: 37.9

Gia MT: 46.2

Ky vong: +21.9%
P/E: 10.09
P/B:1.3

HOSE

Thi gia: 94.1

Gia MT: 117

Ky vong: +24.34%
P/E: 16.48

P/B: 3.46

HOSE

Thi gia: 23.15

Gia MT: 27.9

Ky vong: +20.52%
P/E:379.6

P/B: 1.8

Luan diém dau tu

(13/04) LOI NHUAN THAP NHUNG DONG TIEN 2021 DOI DAO.

NT2 sé ti€p tuc chia cé tiic khodng 1.000 déng, tuy nhién ching toi
cho rang NT2 sé& sdm ti€p tuc chia c6 tic do dong tién déi dao sau khi
trd hét ng dai han trong nam nay.

Ngoai ra, NT2 c6 kha nang chia c6 tlic nhg vao déng thai tir POW
(ndm gilr 59% NT2), tdn dung nguén c6 san ti NT2 dé xay nha may
NT3 va NT4.

Chung t6i khuyén nghi nha dau tu, dac biét nhitng nha dau tu dang
tim ki€m ty suat cé tdc cao, nén tich luy NT2 vao nam nay.

(23/03) 2021: LI NHUAN CO THE KHO HOI PHUC DUGI CAC AP LUC
& MANG CA TRA VA CHIEN LUGC MG RONG DANH MUC SAN PHAM.

Thi trudng My sé dan dét da tang trudng clla mang ca tra trong 2021.

Poéng luc tang trudng doanh sé sé dén tu san luong, trong khi gia ban
chi phuc héi nhe.

Bién Igi nhuan sé thu hep dudi ap lyc clia gid nguyén liéu tang cao do
thi€u nguén cung va nguyén liéu thdc an chan nuéi tang gia.

Nam 2021 cling la ndm ban |é cho chién lugc da dang hda danh muc san
pham vdi cac khodn dau tu 1én va cac chi phi kém theo.

(05/04) VCB du kién phat hanh riéng lé dé cai thién hé s CAR. Chung
tdi cho rang daot phat hanh c6 thé dién ra cudi 2021 va sé la moét cau
chuyén hap dan hé trg cho gia c6 phiéu.

M& rong NIM, déng gop tich cuc vao tang trudng thu nhap lai. Danh
muc dau tu mé rong sang trai phiéu TCTD sé cai thién lgi suat bq.

Du bdo VCB sé trich lap du phong it hon so v&i nam 2020. VCB da duy
tri mot chinh sach than trong hon cac ngan hang so sanh trong thdi
diém dich bénh. VGi nhan dinh rang dich Covid sé dugc kiém soat
trong tuong lai gan, ching t6i ky vong VCB sé khong trich 1ap chi phi
du phong manh tay nhu nam 2020, hé trg tang trudng loi nhuan.

(05/04) IPO DXS (mang dich vu mdéi gidi cia DXG) la cau chuyén
dang chay. DXS hién [a “ga dé tring vang cho DXG” (déng g6p 70-90%
lgi nhuan gop). Véi gid dinh DXS dugc chao ban thanh cong véi muc gid
32.000 déng, dinh gia cia DXG c6 thé tang l1én dang ké, dat 33.000d/cp.

Dy an Gem Riverside kha nang sé tai khéi dong trong Q3-2021. Chung
t6i ky vong DXG c6 thé xin dugc gidy phép xay dung va tién hanh mé&
ban Gem Riverside trong nam nay. Dang chuy, gia ban cta du én c6 thé
tang 20-50% tU lan m& ban nam 2018 khi thi trudng BDS s6i dong hon.

Lgi nhuén tang trudng manh trong Q1-2021 tr ban giao 700 nén tai du
an Gem Sky World (déng gép 400 ty) so v&i cung ki (LNST Q1-2020 chi
dat mdc khiém t6n 94 ty).



Luan diém dau tu

9 MWG HOSE (02/04) TAP TRUNG CAI THIEN BIEN LGI NHUAN TRONG BOI CANH

Thi gid: 141.7 THACH THUC GIA TANG.

Gia MT: 184 Rong Viét nhac lai khuyén nghi MUA va diéu chinh tang gia muc tiéu.

Chung t6i tin rang trién vong Igi nhuan cha BHX sé dugc cai thién dang

Ky vong: +29.85% R .
ké trong giai doan 2021-22F do anh hudng tu su

P/E: 15.7 ) i
Bén canh d6, muc 16 cia BHX tham chi ¢6 thé gidam nhanh han ky vong

P/B:3.95 cla chdng téi néu cac thi nghiém nang cao hiéu suat lao dong, vén
dang cho két qua tich cuc, dugc nhan réng.

Trong khi @6, dén luc cho mé hinh DMX Supermini sé hé trg manh mé
ty suat lgi nhuan cho hai chui con lai cting nhu cho phép MWG md réng
thi phan trong thi trudng dién may dang phai déi mat nhiéu yéu té bat
6n tr nhu cau tiéu dung khéng thiét yéu.

KHUYEN NGHI GIAO DICH

STT Ngay Khuyén CK Thigiad Gia GiaMT Kyvong GiaMT  Catld Nhan dinh ky thuat
nghi khuyén ngan /Thigid coban

khuy nghi han (*)
1 19/05 MUA LTG 37.01  36.00 41.0 10.8% 423 344  Cotin hiéu hd tro tai viing gan 35, c6 thé héi phuc va
ki€m tra lai viing 40-42
2 19/05 MUA MSH 50.10  49.50 57.0 13.8% 64.2 46.8 Lui budc vaiap luc ban khéng cao va co tin hiéu hé trg
tai viing 49, ¢4 thé héi phuc trd lai

3 18/05 CM NLG 37.00 35.10 42.0 13.5% 333 33.4 C64p luc chét Ii ngdn han, cé thé sé Iti vé va dugc hé
trg manh & ving 35-36
4 18/05 CM VNM 87.50 84.10 97.0 109%  97.0 79.8 Van chiudp luc ban, c6 thé sé tiép tuc cé déng thaihd

trg gan vung hé trg kha manh 84

CAP NHAT XU HUONG

M6t s6 binh luan ky thuat méi nhat trong T3 (SANG NAY ¢6 4 binh luan):
20/05 Kiém tra lai mUic can 18 véi dong thai than trong, c6 thé sé Ui budc ngén han
Kiém tra lai viing can 39.5 vdi nén than trong, cé thé sé lui budc tré lai
VIC Cé tin hiéu kiém ham nhip gidm, cé thé sé tiép tuc dugc ho trg gan 117 va héi phuc ky thuat
Kiém tra thanh céng vung hé trg 1250 va héi phuc, cé thé sé hudng dén va kiém tra lai vung can 1275




THEO DOI KHUYEN NGHI

Ngay CK Khuyén Gia Muc tiéu Thigia Giddongvi +/-%/Gia JEEHSKe(Ial]
khuyén nghi khuyén Catlo thé  khuyén ERANGEEEG!
nghi nghi nghi
1 17/05 DPM MUA 190 214 Mé 18.20 -4.2% 0.3%
17.9
2 17/05 IDC MUA 340 40.5 Mo 34.80 2.4% 0.3%
31.8
3 17/05 OCB MUA 240 28.0 Mo 24.60 2.5% 0.3%
235
4 17/05 OIL MUA 124 14.3 Mo 11.99 -3.3% 0.3%
11.7
5 17/05 SZC MUA 350 43.0 Mo 33.80 -3.4% 0.3%
329
6 17/05 VCS MUA 910 1060 Mé& 90.10 -1.0% 0.3%
85.0
7 14/05 GMD MUA 355 43.0 Mé& 37.90 6.8% -0.3%
33.6
8 14/05 SHB MUA 26.0 33.0 Mé& 29.40 13.1% -0.3%
243
9 12/05 BID MUA 420 47.5 Mo 40.90 -2.6% -0.5%
40.0
12 12/05 KSB MUA 275 31.0 Mo 26.95 -2.0% -0.5%
26.0
13 12/056 MSN MUA 1000 1200 M¢ 108.00 8.0% -0.5%
96.0
15 10/05 POW MUA 120 14.4 Mo 11.70 -2.5% 0.2%
11.3
16 10/05 AGG MUA 457 52.0 Mé& 47.20 3.4% 0.2%
440
17 10/05 ACB MUA 345 41.0 Mg 36.60 6.1% 0.2%
32.9
19 06/05 D2D MUA 525 58.9 Mé& 53.00 1.0% 1.0%
49.0
20 06/05 DPG MUA 365 40.0 Mg 34.55 -5.3% 1.0%
22 06/05 1JC MUA 26.0 31.0 Mg 27.00 3.8% 1.0%
24.4
24 06/05 PHR MUA 515 61.0 Mé 51.00 -1.0% 1.0%
49.0
26 06/05 VHC MUA 36.0 40.0 Mé 37.90 5.3% 1.0%
34.0
29 04/05 TCM BAN 113.0 730 Ms& 99.70 11.8% 1.6%
120.2
32 26/04 BMI MUA 285 325 Mé 31.50 10.5% 3.8%
26.5
10 12/05 CKG MUA 156 20.0 bdng 17.45 17.70 13.5% -0.5%

14.5 (Iénh dong)



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP

Khach hang cé thé xem xét ca hoi dau tu vao Trai phiéu Cong ty C6 phan Tap doan Pau tu No Va (NVL)
véi Suat sinh lgi nhu sau:

Thé&ihan Suat sinh Igi (%/Nam) Ghi chu:
(Thang) (LIRS (L I ML L CEINM - G6i c6 dinh: Rong Viét sé tim bén
Khéng ky han 0.10% 0.10% mua lgi Trdi phiéu vdao mét ngady

1 5.30% 5.30% xdc dinh.
2 6.00% 5.70%  Goi linh hoat: Rong Viét sé tim
3 6.50% 6.10% bén mua lgi Trdi phiéu vao bdt ky
4 6.90% 6.50% ngay ndo theo nhu cau 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 nam giit 1 nam ddi véi Trai phiéu ctia Cong ty C6 phan
Dich vu Giai tri Hung Thinh Quy Nhon vaéi Suat sinh |Gi la 9.0%/nam.

Péng thdi, Khach hang cling c6 thé Mua ndm giir dén khi dao han déi v6i Trai phiéu ctia Cong ty Co
phan Hung Thinh Incons (HTN) véi Suét sinh Igi nhu sau:

Péao han ngay31/12/2021

Tu 15/05/21-14/06/21 9.00%
TU 15/06/21-14/07/21 8.75%
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%
Tu15/10/21-14/11/21 7.50%
Tu15/11/21-31/12/21 7.00%

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

B8 chatDragon & +84 28 6299 2020 ] cskh@vdsc.com.vn
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Tuyén b8 mién trir trach nhiém

Ban béo c4o nay dugc chudn bi cho muc
dich duy nhat la cung cap théng tin va
khéng nham dua ra bat ky dé nghi hay
huéng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cdo dugc
trinh bay trong ban bao cdo nay khéng tinh
dén su khéc biét vé muc tiéu, nhu cau, chién
lugc va hoan cdnh cu thé clia tiing nha dau
tu. Ngoai ra, nha dau tu clng y thiic c6 thé
c6 cac xung dét Igi ich anh hudng dén tinh
khach quan cla ban bao cdo nay. Nha dau
tu nén xem bdo cdo 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 véi toan bd hay bat ky thiét hai nao, hay
su kién bi coi 1a thiét hai, d&i vdi viéc si
dung toan bé hodc ting phan thong tin hay
y ki€n nao clia ban béo céo nay.

Toan bd cac quan diém thé hién trong béo
c4o nay déu la quan diém ca nhan cla ngudi
phan tich. Khéng c6 bat ky mét phan thu
nhap nao clia nguai phan tich lién quan truc
ti€p hodc gian ti€p dén cac khuyén céo hay
quan diém cu thé trong ban cao céo nay.

Thoéng tin si dung trong bdo cdo nay dugc Rong Viet Securities thu thap ti nhiing nguén ma chiing t6i cho la dang tin cay. Tuy
nhién, ching téi khéng ddm bao rdng nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong
danh gia clia chuing t6i c6 gia tri dén ngay ra bao cio va cé thé thay d6i ma khéng can bao cdo 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 c6 su déng y clia Rong Viet Securities déu trai luat. Ban quyén thudc Rong Viet Securities.



