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VNIndex 1,379.7 0.2%
HNXIndex 315.1 -0.2%
Upcom Index 89.7  -0.4%
Dow Jones 34,196.8 1.0%
S&P 500 4,266.5 0.6%
Nasdaq 14,369.7 0.7%
DAX 15,589.2 0.9%
FTSE 100 7,110.0 0.5%
Nikkei 225 29,067.5 0.7%
Shanghai 3,566.7 0.0%
Hang Seng 28,880.0 0.3%
SET 1,585.7 -0.4%
KOSPI 3,304.2 0.6%
WTI 735 0.3%
Brent 75.8  03%
Natural gas 34 04%
Gold 1,775.0 0.0%

Tin hiéu ky thuit VN-Index
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NHAN PINH THI TRUONG

TTCK hém qua kém khdai sac véi thanh khoan dang voi di
rd rét. Chi s6 VN-Index chi tang nhe +2,85 diém (+0,21%)
va déng ctia tai 1.379,72 diém. Nhung HNX-Index lai giam
-0,72 diém (-0,23%) véi muic déng clia la 315,08 diém.

Trong phién giao dich hém qua, chi c6 mét vai cad nhan ¢é
phiéu téa sang nhu PDR (+3,4%), NVL (+2,7%), CTG (+1,6%)
... con lai déu khéng c6 nhom nganh néi troi dan dat thi
truong.

Khoi Nha dau tu nudc ngoai ti€p tuc mua rong nhe +184,8
ty dong trén san HOSE, tap trung vao cac c6 phi€u nhu SSI
(+100,6 ty dong), VHM (+83,3 ty déng), VCB (+70 ty dong)
... O khéi Tu Doanh clia cic Cong ty Chiing khoén ciing
khong thuc su s6i dong véi gid tri mua rong +76,9 ty dong.

TTCK khong thé nhén nhip trélai khi thanh khoan dang
co hep dan. S& ma giam chiém da sé so véi ma tang
diém. Péng luc tang cuta thi trudng dang co hep dan
bién dd, cho thay tin hiéu rui ro dan xuat hién. Cac Nha
dau tu can thu gon lai danh muc cia minh dé tranh
nhitng bat ng& xay ra.

PHAN TiCH KY THUAT VA DU BAO XU HUGNG

Sau phién tang diém bat thanh, VN-Index ti€p tuc tham do
tai bién hep. Thanh khodn sut gidm so vé&i cac phién trudc,
cho thdy dong thai luéng lu va than trong & ca cung va cau.

Tuy nhién, tam thgi chi s6 van dang dugc hé trg tai vung
1.372 - 1.375 diém.

Do vay, VN-Index c6 co hoi tang diém trong thai gian gan
t&i nhung nhip tang (néu cd) cling sé cham rai va than
trong trudc ap luc chét 16i tiém an tir vung 1.400 diém.

CHIEN LUGC PAU TU VA GIAO DICH

Muc d6 tang trudng dang cham lai cta thi trudng lam cho
co héi dau tu kho khan hon. Hau nhu, sau chu ky hung
phan manh thi day la ltc nghi ngoi dé chon loc lai danh
muc ¢8 phiéu tét, chuan bi cho mua BCTC Q2.

Dé thich nghi vdéi tinh hinh hién nay, cdc Nha dau tu can
thanh loc lai tai khoan cia minh, dinh hinh lai nhitng co héi
sap tdi va chét 1ai nhimng ¢ phiéu dang c6 dau hiéu dao
chiéu suy yéu.

COHOI DAU TU': C6 phiéu c6 nén tang co ban mic dinh gia tét
nhu TCB, MWG, MSN, QNS, PC1, GEG, SMC, HAX, VTP.



CAU CHUYEN HOM NAY

CO6 PHIEU CAO SU TRUGC DU BAO QUY 2 TANG TRUGNG MANH

Rubber

Oct 2020 Apr Jul Oct 2021 Apr

- Theo Tradingeconomics, gid cao su
thién nhién ky han tai san giao dich Tokyo
hién tai khoang 240 JPY/kg, day cling gan
nhu [a muc binh quan cda quy 2 nam nay.
Nhu vay so véi binh quan khodng 140
JPY/kg clia quy 2 nam ngoadi, gia cao su hién
cao hon khoang 80% (xem hinh bén).

- Theo Cuc Xuadt nhap khau (B6 Céng
Thuong) udc tinh trong thang 5, xuat khau
cao su cua Viét Nam dat khoang 80.000 tan,
tri gia 139 triéu USD; tang 7,2% vé lugng va
gan 55% vé tri gia so véi cing ky nam trudc.

Gia xuat khau binh quan dat 1.738 USD/tan, tang 44,6% so véi thang 5/2020. Lay ké 5 thang, xuat khau
cao su udc dat 548.000 tan, tri gia 923 triéu USD; tang 58,7% vé lugng va tang 94% vé tri gia so véi cing

ky nam 2020.

- Két qua doanh thu va Igi nhuan quy 1 nam nay cla cac doanh nghiép niém yét cling da phan anh lgi
ich tur dién bién tang gia cao su. Trit PHR c6 yéu t6 “bat thudng” (lién quan dén Igi nhuan ti viéc ban
dat cho VSIP3), hau hét cac cong ty déu tang trudng loi nhuan rat tich cuc (xem bang duéi).

- Su chénh léch kha I6n gilra gia cao su hién tai so véi cing ky nam trudc, cung véi dién bién xuat khau
tich cuctrong 5 thang dau nam, dang mang lai ky vong kha |6n vao tang trudng doanh thu va Igi nhuan
cUa cac doanh nghiép dang niém yét nhu GVR, PHR, DPR, DRI, TRC...

- Tuy nhién, can luu y rang gia cao su thé gidi dang c6 xu hudng gidm ké tir quy 3, do nhiéu nudc bat
dau budc vao vu thu hoach méi, trong khi nhu cau tai Trung Quéc c6 phan cham lai.

Doanh thu (ty déng) LNST cty me
37/2020 3T/2021 +/-yoy 3T/2020 3T/2021  +/-yoy
1 BRR Cao suBaRia 46 53 15.6% 8 17 128.6%
2 DPR Cao subéng Phu 102 202 98.1% 22 39 83.1%
3 DRG CaosubakLdk 153 276 80.7% -7 26
4 DRI Pau tu Cao su Dak Lak 53 125  137.0% -9 16
5 GVR Tap doan CN Cao su VN 2,745 4,850 76.7% 226 818 261.6%
6 HRC CaosuHodaBinh 43 49 14.6% 1 2 122.7%
7 PHR Cao su Phudc Hoa 221 280 26.8% 206 84 -59.4%
8 RTB Cao su Tan Bién 57 177 212.3% -8 20
9 TNC  CaosuThéng Nhat 12 15 22.5% 25 7 -72.2%
10 TRC Cao su Tay Ninh 52 101 93.0% 20 23 14.3%




COHOI DAU TU - €6 phiéu c6 nén tang co ban va mic dinh gia tot

MWG

PC1

HOSE

Thi gia: 50.9

Gia MT: 67

Ky vong: +31.63%
P/E: 12.49

P/B: 2.27

HOSE

Thi gia: 144

Gia MT: 184

Ky vong: +27.78%
P/E: 15.98

P/B: 4.02

HOSE

Thi gia: 26.7

Gia MT: 34.1

Ky vong: +27.72%
P/E:10.37
P/B:1.26

Luan diém dau tu

(08/06) RV COVERAGE

Chuing t6i c6 quan diém tich cuc vé TCB xét vé chi s6 ROA vuat
troi, ROE bén viing va nén tang von day. Chung téi danh gia
mang KD c6t 16i cao vé cac Igi thé ky vong sé gitp duy tri lgi thé
canh tranh vé CASA, trong mang trai phiéu va bancassurance.

Chung téi nang du bao LNTT nam 2021F 1én 20,4 ty déng (+29%
YoY) sau khi du bao chi phi vén thap hon, do su thay déi c6 thé
bén viing trong co cau tién gui nha hé sinh thai vuot troi.

Chung téi ky vong ty trong tién gui c6 ky han ngan sé tiém can
muc cla nhdm ngan hang quéc doanh, tao ca héi cho TCB dua
ra lgi suat cho vay canh tranh hon, va tiép can nhiing khach hang
c6 kha nang tra ng tot va do do, gidam chi phi tin dung du phong.
Cudi cung, dot tang gia manh gan day ctia nhém c¢é phiéu ngan
hang ciing lam thay d6i dang ké hé s6 dinh gia binh quan nganh,
dua TCB Ién muc dinh gid so sdanh cao hon.

(31/05) 4T/2021: TOC PO TANG TRUGNG CC BAN THAP PUQC
HO TRO CUA NAM NGOAL.

Doanh thu thuan 4T/2021 +9% YoY trong khi LNST +26% YoY,
hoan thanh lan lugt 32% va 34% du phong ca nam.

Doanh thu lGy ké cGla TGDD & DMX tang trudng 4% YoY so Vdi
muic 0% trong thang trudc, cht yéu do muic ca sé so sanh thap.

Doanh thu Iy ké ctia BHX duy tri miic tang truédng manh mé nho
déng gop dang ké tir cac clira hang maéi mé. Doanh thu/clfa hang
uGc tinh trong thang 4 da cai thién 7% MoM Ién 1,2 ty dong.
Gian cach xa héi tai TP HCM chac chan anh huéng dén chudi
TGDPD va PMX nhung sé khéng nghiém trong nhu thang 4/2020.
Dot tai bung phat dich dang cho thay rui ro giam gia doéi véi du
phéng. Tiém nang tang gia tir sang kién ndng cao nang suat cla
BHX van sé la chat xdc tac dang cha y trong tuong lai.

(08/06) RV COVERAGE

Mang san xuat dién ma réong cong suat lién tuc la mang déng
gop chinh vao Igi nhuan ctia doanh nghiép trong trung han.

Nam 2021, chdng téi cho rang (1) thay dién sé dugc hudng lgi ti
La Nina va su hoat dong hét céng suat ca nam cla nhiing nha
mdy thuy dién vira déng dién gilta nam 2020 va (2) cdc nha may
dién gio sé dong dién trong Q4 2021 giup gia tang lgi nhuan.

La chd thau c6 uy tin trén thi trudng xay lap dién nén nhan dugc
nhiéu hgp déng EPC tir cac du an dién gid. Bién gop cao tir cac
du an dién gi6 sé thuc day loi nhuan mang xay 13p cta PC1.
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MSN HOSE

SMC

HAX

Thi gia: 106.5
Gia MT: 136

Ky vong: +27.7%
P/E:83.3
P/B:7.75

HOSE

Thi gia: 37.5

Gia MT:47.1

Ky vong: +25.6%
P/E: 4.58
P/B:1.31

HOSE

Thi gia: 24

Gia MT: 29.7

Ky vong: +23.75%
P/E: 6.47

P/B:1.95

Luan diém dau tu

(01/06) NHUNG BUGC PI VUNG CHAC PE PHAT TRIEN HE SINH
THAI"TAT CA TRONG 1".

Cac khoan dau tu ctia Alibaba vao The CrownX quan trong cho
mo hinh kinh doanh dai han ctia VinCommerce nham xay dung
mét nén tdng ban hang thuc pham truc tuyén hang dau, nhd vao
tiém nang phat trién I16n cta ban hang thuc pham truc tuyén tai
Viét Nam va thda thuan hop tac chién lugc véi Alibaba dé thuc
day su hoan thién nén tang kinh doanh truc tuyén cda céng ty.

Kiosk Phuic Long, m6 hinh hgp téac chién lugc gitra Masan Group
va Phuc Long, déng vai tro trong yéu trong ké hoach chuyén dé
The CrownX thanh nén tang “tat ca trong mét”.

(08/06) CAC NHA MAY TAO DONG LUC TANG TRUGNG VA THUC
DAY TiNH BEN VUNG.

SMC la doanh nghiép gia cdng thép ndi hiém hoi c6 thé dap ting
céac tiéu chuan khat khe ctia cac doanh nghiép FDI vé chat lugng
san pham, kha nang giao hang ding han va nang luc tai chinh.
Lién doanh vGi mét trong nhirng nha san xuat doé dién gia dung
hang dau trén thé gidi sé nang cao vi thé ctia SMC va cho phép
cdng ty nam bat cac ca hoi tir dong von FDI.

Hoat dong kinh doanh ngay cang tr& nén bén viing khi tap trung
phat trién mang gia cong thép, vén c6 kha nang sinh 15i cao.
Bién gdp cla cac Coil Center cao hon dang ké va it bi anh hudng
bdi gia thép han so véi mang TM thép.

Chung téi udc tinh ty trong déng gép cllia mang san xuat vao
LNST sé tang tu muic 80% nam 2021 1én 96% nam 2022.

(08/06) RV COVERAGE

Thu nhap nguai dan cai thién manh, téc d6 tang trudng clia tang
I6p trung va thuong luu cao, hé théng giao théng lién tuc cai
thién gitp lam tang cdu mua xe 6 t6 hang sang.

Tinh canh ctia xe Mec cao han cac xe sang khac nh& gia ban thap
hon va dé da dang clia cdc mau xe nhiéu hon nén luén thu hat

dugc nhiéu ngudi mua. Udc tinh hién Mec chiém 60-70% thi
phan xe sang clia Viét Nam.

Cac showroom ctia HAX déu toa lac tai cac thanh pho I6n, tiép
can dugc véi nhiéu khach hang tiém nang.

Bién LNG dan én dinh hon, it bién déng manh nhu 2019 do
luong hang tén kho clia Mec cling nhu cac hang xe khac thap
hon so véi 2019, nén khong cé tinh trang "ban voi" vao cudi nam.



GEG

VTP

HOSE

Thigia: 17.3

Gia MT: 21.7

Ky vong: +25.43%
P/E: 16.36
P/B:1.53

UPCOM

Thi gia: 82.79

Gia MT: 111

Ky vong: +34.07%
P/E: 21.69
P/B:6.51

Luan diém dau tu

(08/06) RV COVERAGE

La mot doanh nghiép vé dién nang lugng tai tao s hiru nhiéu
nha mdy c6 gia FiT cao la mot lgi thé.

Trong nam 2021, DN hudng Igi vé mang thay dién nhd vao La
Nin, tang truéng manh so véi 2020.

Mang dién mat tr&i hoat dong 6n dinh, la tru cot Igi nhuan cua
GEG, dong gop hon 60% lgi nhuan gép, nam nay chay hét cong
suat cho du an dién mat trgi ap mai vira dong dién cudi 2020.

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

Tuy nhién, hién tai GEG gap phai rdi ro vé nganh nang lugng tai
tao, bi cat gidam cong suat do cung tang vugt cau cung véi phu
tai giam, dong thai mot s6 khu vuc lugi tai khong da dap ung.
Két luan: GEG la mot ¢ phiéu co tiém nang vé dai han khi c6 ké
hoach ma réng cong suat dién NLTT lién tuc, nhung cing cé rai
ro vé viéc bi cat giam san lugng.

(19/05) CCG HOI MG RA KHI BUGC VAO GIAI POAN TANG
TRUGNG MOI.

Anh hudéng clia Covid khién mang kinh doanh cét 16i ctia VTP
gap kho trong nam 2020, tuy nhién ching téi cho rang giai doan
khé khan nhat da qua va VTP con rat nhiéu viéc phai lam trong
mot nganh trong diém di cing su phat trién cta nén kinh té
nang dong bac nhat bong Nam A.

Chung t6i cho rang VTP sé tré lai da tang trudng trong nam 2021
nha su héi phuc cia mang chuyén phat truyén théng va cé thém
du dia tang truéng tU mang logistics mai trong khi viéc t6i uu
diém ban/buu cuc sé giup bién lgi nhuan cta VTP gilt 6n dinh.



KHUYEN NGHI GIAO DICH

Khuyé'n CK Thi gia Gia GiaMT Ky Gia MT Cat 16 Nhan dinh ky thuat
nghi 24/06  khuyén ngan vong coban

nghi han @)
1 25/06 MUA SMC 3750 3750 47.0253% 471 355 Kiém tra lai viing 37, &p luc ban khéng cao, cé co hdi ting gia trd lai

2 23/06 MUA ACB 3620 3565 41.0133% 348 33.5 Trongvungtham do 34-36 nhung c6 nd luc hé trg, nén cé co hoi tiép
tuc nhip tang

3 23/06 MUA EIB 29.15 2955 33.0 13.2% 28.0 Nhip diéu chinh sau giai doan tang trudng manh va gia ¢ phiéu dang
diing trén viing can bang 29. Cho thay chuyén bién tich cuc & chu ky

4 23/06 MUA HDB 3425 3435 38.0109% 316 320 Codauhiéutich cuc sau giai doan diéu chinh tichldy tai ving gia 33.
Xu thé dong tién chuyén dong cho thdy chuén bi budc vao nhip tang

5 23/06 MUA NLG 3860 3940 46.5205% 46.7 37.4 Kiém tralaiving39.4,3ap luc ban khéng cao, c6 thé sé trd lai nhip tang
6 23/06 MUA PNJ 9810 9850 115.017.2% 1150 945 Tham do trudc can 100 sau khi bat tang tir viing ho trg 95, ap luc ban
khong cao nén c6 co hdi vuat can

7 23/06 MUA QNS 4049 4200 46.013.6% 51.0 400 Sau dot khuyé&n nghi trudc va dat target ngan han. C6 phiéu da diéu
chinh va dang tao dau hiéu tich cuc trén nén hé trgngan han 41. Cho

nhan xét xu thé tang trudng tré lai sau nhip chinh viia qua.

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 HUONG

Mét s6 binh luan ky thuat méi nhat trong T3 (SANG NAY ¢6 5 binh luan):

25/06 Dao déng tai bién hep 37-39.5, dong tién ho trg van duy tri, nhip tang cé co hdi tiép dién
Kiém tra lai Trendline ho tro tai 21.3, 4p luc ban giam, c6 thé sé phuc héi ngan han
Kiém tra lai viing 37, ap luc ban khong cao, c6 co hoi tang gia tré lai

Tiép tuc tham do, c6 dong thai ho tro tai vung 1.372-1.375 nén chi s6 van ¢6 co hoi tang
diém nhung sé cham rai va than trong

VNM Cé thé sé dugc ho trg tai ving 88 va héi phuc ky thuat nhung nhin chung xu thé van yéu

THEO DOI KHUYEN NGHI

STT Ngay CK Khuyén Muc tiéu Thigia Giadong +/-%/Gid BB
khuyén nghi Catlo vithé  khuyén IRINGEISEQ]
nghi - nghi
1 22/06 ACV MUA 7160 77.00 Mé 73.72 3.0% 0.0%
70.00

2 22/06 PVYD MUA 2325 28.00 Mé 23.00 -1.1% 0.0%
21.90

3 18/06 FRT MUA 27.80 31.00 M& 26.65 -4.1% 0.1%
26.00

4 18/06 OIL MUA 1490 17.00 Mé 15.55 4.3% 0.1%
11.70

5 18/06 VCB MUA 10420 12200 Mé& 110.70 6.2% 0.1%
99.00

6 17/06 REE MUA 56.10 66.00 Mé 56.40 0.5% 1.5%
52.80

7 16/06 DBC MUA 56.00 69.50 Ma& 60.30 7.7% 1.7%
52.30

8 16/06 GAS MUA 8870 10400 Mé 95.80 8.0% 1.7%
84.90

9 16/06 PLX MUA 53.60 64.80 Mé 56.00 4.5% 1.7%
(* 50.70

(*) Gid diéu chinh theo ty I¢ tra ¢ tuc hay chia tdch c6 phiéu



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP

Khach hang c6 thé xem xét co héi dau tu vao Trai phiéu Cong ty C6 phan Tap doan Dau tuNo Va
(NVL) véi Suét sinh lgi nhu sau:

Théihan Suat sinh Igi (%/Nam) Ghi chu:
(Thang) (L IRLA (L I ML CENM - G6i c6 dinh: Rong Viét sé tim bén
Khéng ky han 0.10% 0.10% mua lgi Trdi phiéu vao mét ngdy

1 5.30% 5.30% xdc dinh.
2 6.00% 5.70% e Goi linh hoat: Rong Viét sé tim
3 6.50% 6.10% bén mua lagi Trdi phiéu vao bdt ky
4 6.90% 6.50% ngay ndo 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 stt dung Géi Mua nam giit 1 nam déi véi Trai phiéu cia Cong ty C6 phan
Dich vu Giai tri Hung Thinh Quy Nhon vaéi Suat sinh |Gi la 9.0%/nam.

DPéng thai, Khach hang cling c6 thé Mua nam giit dén khi dao han déi vai Trai phiéu cia Cong ty Co
phan Hung Thinh Incons (HTN) véi Suét sinh Igi nhu sau:

Pao han ngay 31/12/2021

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%
T4 15/10/21-14/11/21 7.50%
TU 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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Trudng Sa

Tuyén b8 mién trir 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 chuing
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
lgi ich anh hudng dén tinh khach quan clia 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 cta 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 bd
hoac tling phan thong tin hay y ki€n nao clia ban
bao cdo nay.

Toan bd cac quan diém thé hién trong béo céo
nay déu la quan diém c4 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 cao cao nay.

Thong tin s&f 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 réng nhimng
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 |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.
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