RONGVIET ¢ BAN TIN SANG 03/01/2022

SECURITIES




RONG VIET

SECURITIES &)

HAPPY NEW YEAR
Kint chiic Quy khdick mot ndm moe
nhiéu dite khoe, thintk cong va, think viong!

CONG TY CO PHAN CHUNG KHOAN RONG VIET

141 Nguyén Du, P. Bén Thanh, Q.1, TPHCM www.vdsc.com.vn +84.28 6299 2020




VNIndex 1,498.3 0.8%
HNXIndex 474.0 2.7%
Upcom Index 112.7 1.0%
Dow Jones 36,410.6 0.2%
S&P 500 4,779.0 0.3%
Nasdaq 15,757.2 0.7%
DAX 16,042.0 1.0%
FTSE 100 7,384.5 -0.3%
Nikkei 225 28,791.7 -0.4%
Shanghai 3,639.8

Hang Seng 23,274.8 -0.5%
SET 1,657.6 0.3%
KOSPI 2,988.8 0.4%
WTI 75.7 0.7%
Brent 78.6 1.0%
Natural gas 3.7 -1.1%
Gold 1,8025  -1.4%
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NHAN PINH THI TRUONG

Trong phién giao dich cuéi cung cdia nam 2021, thi trudng
khéi séc ngay tU dau phién giao dich. Tuy nhién, dién bién thj
trudng van chua thé vugt dugc ngudng tdm ly 1.500 diém cla
VN-Index. Nhém VN30 ciing giao dich kha tich cuc va ndi
rong nhip tang.

Dién bién phan hoa trén thi trudng tiép tuc 13 diém ndi bat.
Tuy nhién, sé lugng cé phi€u c6 mdc tang manh va kich tran
giam so vdi cac phién trudc.

K&t thic ndam 2021, VN-Index chua thé 1dy lai nguéng 1.500
diém va van con dong thai than trong truéc ngudng nay mac
du c6 dién bién kha t6t trong phién cudi nam.

Nhip tang cta VN-Index van dugc duy tri véi mdc déng clra
sat mdc cao nhat trong phién. Tuy nhién, cé bién déng bat
thudng tai mot s6 cé phiéu trong phién ATC, cé thé day la
hoat déng chét gia cudi nam clia mot sé té chirc va quy.

Vi tinh trang ngudng tdm ly 1.500 diém van con gay e dé
cho thi trudng, c6 kha ndng VN-Index sé tam thdi c6 dién
bién gidang co manh quanh ngudng nay trong thdi gian gan
t&i trudce khi co tin hiéu cu thé hon.

PHAN TiCH KY THUAT VA DU BAO XU HUONG

Sau 2 phién than trong, VN-Index tdng diém tr& lai nhung tin
trang than trong tai viing tam ly 1.500 diém van chua qua di.

Nhin chung VN-Index van trong xu thé dan tdng nhung tam
thai VN-Index sé giang co manh quanh ngudng tam ly 1.500
diém trong thdi gian gan téi.

CHIEN LUGC PAU TU VA GIAO DICH

Mac du nhin chung thi trudng van dang trong hudng dan
tdng ngan han nhung Quy nha dau tu van nén quan sat déng
thai giao dich tai vung can tam ly 1.500 diém va danh gia lai
trang thai thi trudng.

Quy nha dau tu c6 thé xem xét va chd y nhitng ma dang c6
mUc dinh gia t6t va tich Iy tich cuc tai viing hé trg, dac biét
la nhitng ma c6 kha nang dat két qua kinh doanh t6t trong
quy 4 nam 2021.



CO HOI PAU TU
1. Danh sach CP cé khuyén nghi tich cuc va ky vong tir 15%

Khuyén nghi Gia MT Kyvong EPS (ttm) P/E (f)
BT co ban
1 TCB 50.00 Mua 71.00 +42% 5.0 10.1 5.1 9.9 25.0 2.0
2 GAS 96.20 Khdquan 130.50 +35.7% 4.4 21.9 5.0 19.2 25.7 3.7
3 QNS 48.45 Mua 65.00 +34.2% 3.5 13.9 4.0 12.1 18.8 2.6
4 MBB 2890 Mua 38.50 +33.2% 2.9 9.8 34 8.6 14.9 1.9
5 VHM 82.00 Mua 107.00 +30.5% 9.0 9.1 7.7 10.7 26.2 3.1
6 HAH 67.80 Mua 88.30 +30.2% 5.7 11.9 7.1 9.6 25.7 2.6
7 VRE 30.10 Mua 39.00 +29.6% 1.0 31.6 0.7 43.0 13.4 2.2
8 LPB 22.30 Khdquan 28.40 +27.4% 2.2 10.0 2.1 10.5 13.4 1.7
9 FPT 93.00 Mua 118.40 +27.3% 4.4 21.0 4.9 19.0 18.7 5.0
10 BSR 23.15  Mua 29.40 +27% 1.7 13.6 1.7 13.5 11.3 2.0
11 SAB 151.00 Khdquan 190.00 +25.8% 6.0 253 6.0 25.2 33.1 4.6
12 DGW 123.90 Khdquan 155.69 +25.7% 4.7 26.1 5.7 21.8 16.5 7.5
13 PLX 53.90 Khdquan 67.00 +24.3% 2.6 21.1 2.3 235 19.3 2.8
14 DGC 159.90 Mua 197.70 +23.6% 7.7 20.7 13.9 11.5 28.9 5.5
15 HND 18.88 Mua 23.30 +23.4% 1.4 13.2 0.6 304 11.9 1.6
16 VEA 4385 Mua 53.90 +22.9% 43 10.3 3.9 11.3 16.3 2.7
17 REE 69.10 Tich lay 84.30 +22% 5.5 125 5.5 12.5 40.5 1.7
18 ACB 3450 Mua 42.00 +21.7% 3.6 9.6 3.6 9.6 15.7 2.2

2. Mot so CP khac ting gia dang chia y trong ngay 31/12 & ciing cé ky vong tir 15%

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

2]} co ban
1 OCB 27.30 Mua 32,10 +17.6% 33 8.2 3.1 8.8 14.9 1.8
2 PNJ 96.20 Tich lay 111.50 +15.9% 44 21.8 4.0 24.3 24.5 3.9
3 VB 4730 Mua 54.80 +15.9% 37 12.9 45 10.6 14.3 33

MOT SO cO PHIEU PANG THAM KHAO KHAC
1. M6t s6 CP thuéc nhém P/E forward thap (Midcap tré 1é€n)

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

BT co ban
1 NKG 38.75 Mua 45.00 +16.1% 9.1 4.2 10.6 3.7 24.2 1.6
2 HPG 46.40 Mua 56.00 +20.7% 7.1 6.5 7.9 5.9 18.8 2.5
3 OoCB 2730 Mua 32.10 +17.6% 33 8.2 3.1 8.8 14.9 1.8
4  LHG 53.00 Mua 62.30 +17.5% 6.7 7.9 5.4 9.8 28.8 1.8

2. M6t sé Doanh nghiép c¢6 du phéng LN 2021 ting truéng tir 50% YoY

STK

Thigid Khuyén nghi Gia MT Kyvong EPS (ttm)

31/12
56.60

BT
Tich lay

co ban
67.50

+19.3%

4.0

P/E

14.2

3.3

P/E (f)

17.1

LNST cty
me 2021F

278

+92.6%



CO PHIEU HOM NAY

LUAN PIEM PAU TU

HPG | |
- Hoa Phat la doanh nghiép thép hang dau Viét Nam v&i bon mang kinh
HOSE doanh chinh bao gom: Thép xay dung, Ong thép & Tén, Bat dong san
& Khu céng nghiép va Nong nghiép.
Thi gia: 46.40 - Quy 4/2021, t8ng san lugng tiéu thu ctia HPG udc tinh tang 21% QoQ,
Khuyén nghi: Mua lén 2,45 triéu tan do nhu cau trong nudc phuc héi sau khi ndi 1dng cac
Gia MT <G ban: 56.00 bién phap gidn cach xa héi & mién Nlam. Trong do, san lugng thép xay
dung tang 10% qoq va san lugng 6ng thép udc tinh tang 46% qoq.
Ky vong: 20.69% Ngoai ra cac don dat hang I6n tif chau Au va Bac My cho phép nha may
ton ma hoat dong hét cong suat. San lugng tiéu thu udc tang 44% QoQ.
Trailing 2021F - Lgi nhudn quy 4/2021 udc tinh van duy tri 8 mic cao nhd san lugng
ban hang tang manh dat khoang 10.500 ty dong (+125% YoY). DT udc
EPS 7.08 791 tinh dat 40.000 ty dong, chd yéu tu thép. Gia thép XD Q4 ban ra udc
P/E  6.55 5.87 tang 1% QoQ, trong khi, gid HRC ban ra gidm khoang 5,7% QoQ. Bién
BV 1881 gép HRC udc giam tir 42,6% trong quy 3 vé 38,4% trong quy 4.
P/B 247 - Sau khi gia c6 phiéu diéu chinh gidm manh khodng 20% ké tir dau
thang 11/2021 do lo ngai vé rui ro gia thép Trung Quéc vira giam manh,
HPG da quay trd vé vung dinh gia hap dan, trong khi trién vong dai han
sang nhd hudng Igi chinh tir chinh sach ddy manh dau tu céng, dac biét
la v&i ké hoach tang cong suat hién nay vgi viec ma nha may thép Dung
Quét 2 vdi hai 16 cao cé téng codng suat 5,6 triéu tan. Lo dau tién du
kién di vao hoat déng vao nira cudi nam 2023 va lo thi hai vao nam
2024.
NHAN PINH KY THUAT
Ngay KN 04/01/2022 - Sau giai doan diéu chinh kéo dai, HPG da dugc ho trg & viing 44 va hoi
Khuyén nghi Mua phuc trd lai. Déng thai dién bién HPG ciing rdi kénh gia diéu chinh.
Gia Khuyén 45.5 — 46.7 - Mé’c du dong lyc tang con thap nhung ap luc ban ciing k\héng con cao,
nghi (*) thé hién qua giai doan luGng lu tai vung 45.5 -46.7. Bong thdi vung
o n gan 44 cé nhiéu y nghta ho trg cho HPG. Do vy, chiing ta cé thé xem
Gia Muc tieu >4 xét Mua HPG tai viing gia 45.5 — 46.7 v3i ky vong ngan han 1a vung 53
Ky vong 15.6 - 18.7% - 56.

(*) Khuyén nghi duoc ldp trudc phién
giao dich cung Ngay Khuyén nghj

Thang 6




CO PHIEU HOM NAY

LUAN PIEM PAU TU

NKG . . .
- NKG la doanh nghiép I6n th( hai trong nganh ton Viét Nam. 60-65%
HOSE doanh thu dén tir cac hoat dong xuat khau va thi trusng xuat khau
chinh ctia NKG bao gém cac nudc Dong Nam A, My va Chau Au.
Thi gia: 38.75 - Doanh thu quy 3/2021 dat mdc cao ky luc dat 7.531 ty déng, tang 123%
Khuyén nghi: Mua YoY nhd nhu cau manh mé & thi trudng nudc ngoai bat chap cac bién
. . hap ngan cach xa héi chat ché, san lugng xuat khau ting manh 128%
Gia MT coban:  45.00 : N
' coban QoQ va thuc day téng san lugng tang 32% YoY.
Ky vong: 16.13% . y y NI
yvong ° - Trong ngan han thj trudng Bac My mang dén nhirng ca héi hap dan khi
gia tdén ma tai khu vuc nay cao hon dang ké so vai gia ban cua NKG tai
Trailing 2021F Viét Nam. Gia HRC tai Bac My dang giam nhung mdc chénh léch van
rat I6n so véi gia HRC tai Viét Nam gitp bién Igi nhudn gop xuat khau
EPS  9.14 10.59 7 J J
: ' gilt vitng du c6 thé gidm & chau Au (sé cao & Bac M).
PIE 424 366 - Tiéu thu thép trong nudc dang hdi phuc ké tir quy 4/2021 do tai m&
BV 2417 clfa nén kinh té va cac khoan dau tu céng, ... San lugng tiéu thu néi dia
P/B 160 c6 thé dat 88.000 tan trong quy 4, tdng 70,0% so véi mic thap trong
quy 3, nhung gia ban c6 thé gidam do gid HRC dang giam, kha nang
sinh 1&i & thj trudng ndi dia co6 thé chiu ap luc khi hang ton kho tich liy
& muc gia tuang doi cao.
- NKG c6 ké hoach tang cong suat san xuat ong thép thém 67% lén
300.000 tan/nam trong Quy 2/2022 va cong suat san xuat ton ma thém
30% lén dén 1,3 triéu tan trong Quy 2/2022. M6t day chuyén san xuat
tén ma khac cé cdng suat 300.000 tan / nam dang trong giai doan Ién
ké hoach v@i CAPEX udc tinh khoang 150 ty déng (6,6 triéu USD).
NHAN PINH KY THUAT
Ngay KN 31/12/2021 - Sau giai doan diéu chinh kéo dai, NKG da dugc hé trg gan MA(200) va
Khuyén nghi Mua hoi phuc trd lai. Dong thai dién bién NKG ciing rdi kénh gia diéu chinh.
Gi4 Khuvén 37-38 - Mac du dong luc tang con thap nhung ap luc ban ciing khong con cao
nghi (*)y va vung gan MA(200) c6 nhiéu y nghta hd trg cho NKG. Do vay, ching
y " ta co thé xem xét Mua NKG tai vung gia 37 — 38 vai ky vong ngan han
Gia Muc tieu 43.5 I3 vi
avung 43 - 44.
Ky vong 14.5-17.6%

(*) Khuyén nghi dugc ldp trudc phién
giao dich cung Ngay Khuyén nghj




KHUYEN NGHI KY THUAT MGI NHAT (3 NGAY GAN NHAT)

Thi gia Gid GidaMT Kyvong  Cétld Nhan dinh ky thuat P/E
31/12  khuyén ngan

nghi han

1 04/01 Phuong. MUA HPG HOSE 4640 4640 54.0 16.4% 434 Ludng lytaivung 45.5 - 46.7 sau khi dugc hd trg gan vung 44. Ap luc ban khéng 6.5

NH I6n nén HPG c6 kha nang sé dan tang ngan han.

2 31/12 Phuong. MUA NKG HOSE 3875 3750 43.5 123%  35.4 Roikénh gia di€u chinh sau nhip héi phuc tir viing gan MA(200). Mac du van than 4.2
NH trong nhung ap luc ban cing da gidm. C6 thé NKG sé tiép tuc dugc hé trg va ting
ngan han.

CAP NHAT XU HUGNG
Mot sé binh luan ky thuat méi nhat trong T3 (SANG NAY c6 2 binh luan):

P/B  GiaMT
co ban (*)

25 56.0

1.6 45.0

04/01 Ludng lu tai ving 45.5 - 46.7 sau khi dugc hé trg gan viing 44. Ap luc ban khong 16n nén HPG c6 kha nang sé dan tang ngan han.

Ti€p tuc c6 chuyén bién tich cuc sau nhiéu phién tham do quanh 134. C6 kha nang MWG sé tang ngan han.



THEO DOI KHUYEN NGH]I

Dong vi thé: khi dat gid muc tiéu hay cham cat 16 (**): Gid diéu chinh theo ty Ié trd cd tuc hay chia tach CP
Khuyén nghi duoc Iap trudc phién giao dich cung Ngay Khuyén nghi

Gia . Gia déng
Hién tai vi thé

L&i/ L6 Trang thai

Ngay

27/12 MUA MBB 28.90 28.00 3250 | 26.30 3.2% 1.4%

27/12 MUA TCB 50.00 48.50 55.50 | 46.40 3.1% 1.4%

02/12 MUA VCB 78.80 76.65 90.75 | 72.26 2.8% 0.9% (¥*) 22/12

02/12 MUA VPB 35.80 37.90 4450 | 3530 353 -6.9% Catl66/12 -4.8%

30/11 MUA VHM 82.00 84.00 95.00 | 79.40 -2.4% 0.9%

19/11 MUA BVH 56.00 64.00 76.00 | 59.40 59.4 -7.2% Catl63/12 -1.8%

18/11 MUA VIC 95.10 96.00 112.00 | 89.40 102.0 6.3% Péng 20/12 0.3%

16/11 MUA GAS 96.20 117.50 135.00 | 10830 108.3 -7.8% Catl619/11 | -1.6%

11/11 MUA MWG 135.90 131.00 148.00 | 126.40 3.7% 2.3%

10/11 MUA AGG 52.00 46.50 56.00 43.80 438 -5.8% Catl1624/11 1.9%

09/11 MUA STB 31.50 27.85 33.00 | 26.40 13.1% 2.1%

09/11 MUA VHM 82.00 82.40 91.40 | 77.80 -0.5% 2.1%

08/11 MUA FPT 93.00 97.60 115.00 | 91.40 -4.7% 2.9%

05/11 MUA MBB 28.90 28.90 3280 | 26.80 0.0% 3.4%

04/11 MUA VRE 30.10 31.20 36.00 29.30 29.3 -6.1% Catl163/12 -0.1%

03/11 MUA ABB 22.00 19.94 2448 | 18.04 24.4 224% | PatMT24/11 | 2.5% (**) 9/11

03/11 MUA OCB 27.30 26.95 3200 | 24.90 31.0 15.0% Péng 26/11 2.8%

02/11 MUA DBC 73.00 59.20 69.00 |  55.80 69.0 16.6% | DatMT10/11  1.8%

01/11 MUA MBB 28.90 28.50 32.80 |  26.80 1.4% 3.7%

28/10 MUA POW 17.50 12.40 1450 | 11.60 14.5 16.9% | DatMT18/11  3.3%

27/10 MUA GAS 96.20 113.80 135.00 | 108.30 108.3 -4.8% Cat1619/11 4.4%

25/10 MUA DBC 73.00 57.50 67.50 | 52.40 67.5 17.4% | Dat MT8/11 5.6%

25/10 MUA VCB 78.80 94.30 108.00 | 87.80 108.0 145% | DatMT25/11  8.0%

25/10 MUA VNM 86.40 90.50 100.00 | 84.90 -4.5% 7.8%

22/10 MUA QNS 48.40 50.00 58.00 |  46.90 55.4 10.8% Péng 23/11 45%  Khép CM15/10

20/10 MUA ACB 34.50 32.30 37.00 | 30.40 6.8% 7.4%

20/10 MUA CTG 33.90 30.30 3550 | 28.40 355 172% | DPatMT25/11  7.6%

20/10 MUA HDB 30.85 25.45 2880 |  23.90 28.8 132% | PatMT19/11 4.1%

20/10 MUA MBB 28.90 28.20 32.80 |  26.80 2.5% 7.4%

20/10 MUA GVR 36.95 37.10 42,50 | 34.90 425 14.6% | Dat MT 3/11 3.5% Khép CM19/10
Hiéu qua Trung binh 5.0% 4.0%

(¥) Bién déng VN-Index tinh tor ngay Khuyén nghj dén ngdy déng vi thé, lam co'sd'so sdanh hiéu qua khuyén nghi.



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP

Khach hang c6 thé xem xét ca hoi dau tu vao Trai phi€u doanh nghiép:

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

Théihan Suatsinh Igi (%/Nam)
(Thang) Goi 6 dinh

Khéng ky han 0.10% 0.10%
1 5.30% 5.30%

2 6.00% 5.70%

3 6.50% 6.10%

4 6.90% 6.50%

5 7.20% 6.80%

6 7.70% 7.30%

9 8.10% 7.70%

12 8.40% 8.00%

Ghi chu:

(LHIMLLCEIM « G6i c6 dinh: Rong Viét sé tim bén

mua lgi Trdi phiéu vao mét ngay
xdc dinh.

« Goi linh hoat: Rong Viét sé tim
bén mua lai Trdi phiéu vao bdt ky
ngdy ndo theo nhu cdu cta Khdch
hang.

2. San pham Mua nam giit dao han daéi véi Trai phiéu Céng ty C6 phan Tap doan Dau tu Dia 6¢c No

Va (NVL):

Pao han ngay 30/06/2022
| Thoigianmua  Laisuat

TU01/12/21-31/12/21
T 01/01/22-31/01/22
TU 01/02/22-28/02/22
TU 01/03/22-31/03/22
TU 01/04/22-30/04/22
TU 01/05/22-31/05/22
TU 01/06/22-30/06/22

8.30%
8.20%
7.70%
7.40%
7.10%
6.60%
6.00%

3. San phdm Géi Mua nam giir 1 nam déi véi Trai phiéu cua Céng ty Cé phan Dich vu Giai tri Hung
Thinh Quy Nhon véi Suéat sinh IGi 1a 9.0%/nam.

4. San pham Mua nam giir ddo han déi véi Trai phiéu cua Céng ty Cé6 phan Hung Thinh Incons

(HTN):

Pao han ngay 31/12/2021

T4 15/11/21-31/12/21

7.00%

Quy Khach hang vui long lién hé Nhan vién quan ly tai khodn va cac kénh sau dé duoc tu van truc tiép

hodc dé lai théng tin Rong Viét sé lién lac trong thoi gian som nhat.
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Tuyén bé mién tri trach nhiém

Ban béo cdo nay dugc chudn bi cho muc dich duy
nhat la cung cap thong tin va khéng 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 bdo 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 cdo nay
nhu mét ngudn tham khéo khi dua ra quyét dinh
dau tu va phai chiu toan bé trach nhiém déi véi
quyét dinh dau tu cla chinh minh. Rong Viet
Securities tuyét déi khéng chiu trach nhiém déi
vGi toan bd hay bat ky thiét hai nao, hay su kién
bi coi 1a thiét hai, d6i vai viéc st dung toan bd
hodc tling phan thong tin hay y kién nao cla 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 tiép
dén céc khuyén cdo 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 t nhiing nguén ma chiing téi cho la dang tin cdy. Tuy nhién, chidng téi khéng dam bao rdng nhimng
théng tin nay 13 hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia clia ching téi ¢é gia tri dén ngay ra bao
cdo va c6 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 c6 su déng y clia Rong Viet Securities déu trai luat. Ban quyén thudc Rong Viet Securities.
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