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VNIndex 1,410.0 0.3%
HNXIndex 3238 02%
Upcom Index 90.3 0.6%
Dow Jones 34,292.3 0.0%
S&P 500 42918  0.0%
Nasdaq 14,528.3 0.2%
DAX 15,690.6 0.9%
FTSE 100 70876  02%
Nikkei 225 28,785.5 -0.1%
Shanghai 3,579.2 0.2%
Hang Seng 28,9726 0.0%
SET 1,591.4 0.8%
KOSPI 3,299.8 0.4%
WTI 735 0.7%
Brent 751  04%
Natural gas 3.7 1.5%
Gold 17632  0.1%
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Xu huéng: Ting

NHAN PINH THI TRUONG

Thi trudng tiép tuc tang diém nhung nhin chung van than
trong va c6 doéng thai lUi budc nhe tir mic 1.416 diém cla
VN-Index.

Trén HOSE, khéi ngoai quay tré lai mua rong nhe, véi gia tri
46,1 ty dong. Khoi tu doanh cac Cong ty Chiing khodan cling
quay lai mua rong, vaéi gia tri 141,7 ty dong.

VN-Index tiép tuc ting diém sau khi vugt nguéng 1.400
diém trong phién trugc. Tuy nhién, dién bién nhin
chung van than trong, thé hién qua thanh khoan van
dudi muc trung binh 50 phién va c6 dong thai lui budc
nhe khi ti€n vao viing 1.410-1.420 diém.

Ap luc ban trong phién hém nay chua qua I6n, cha yéu
la déng thai chét 16i ngan han cta Nha dau tu, nén ¢6
kha nang VN-Index tiép tuc tham do tai vung 1.410-
1.420 diém trong thai gian gan téi trudc khi c6 dong
thai cu thé hon.

PHAN TiCH KY THUAT VA DU BAO XU HUGNG

Chi s6 Vnindex van duy tri tin hiéu lac quan.

Cac chi bao xu huéng nhu MACD hay ADX déu van dong
kha tich cuc va chua cho thay yéu t6 nao thé hién nhip dao
chiéu sau khi tao dinh cao nhat trong ltc nay.

muc tiéu cta chi s6 Vnindex c6 gang tién budc l1én 1.420-
1.425 diém trong ngan han.

CHIEN LUGC PAU TU VA GIAO DICH

Quy nha dau tu nén quan sat dién bién giao dich dé danh
gia lai trang thai cla thi truong.

Tuy nhién, d6i véi cac ma ¢ phi€u dang bi khang cu manh
hoac dién bién yéu so vdi thi trudng thi van nén chét 16i dé
bao toan thanh qua.

CO HOIPAU TU'’: C6 phiéu c6 nén tang ca ban muic dinh gié tét
nhu PC1, GEG, HAX, QNS, TCB, MSN, MWG, SMC, NT2, VTP.



CAU CHUYEN HOM NAY

CPI quy 11/2021 tang 2,67% so v@i cing ky nam ngoai

CPI binh quan quy Il tang 0,45% so vé&i quy trudc va tang 2,67% so vdi cung ky nam 2020. Nguyén nhan
chinh dan dén CPI quy 11/2021 tang la do gia nguyén nhién vat liéu dau vao tang theo gia thé gidi.

Cu thé, gia xang (RON95-I1I) da tang 39,7% trong 6T21 khién chi phi van tai tang 18.12% so vdi cling ky -
nhom chi€m 9,67% ty trong trong ré tinh CPI. Chi phi giao théng tang so véi cling ky thang thi 4 do gia
nang lugng phuc héi manh tir muc nén thap cung ky. Gia nang lugng tang sé tiép tuc gay ra rui ro lam
phat I&n trong nam 2021. Bén canh do chi phi vat liéu xdy dung tang 3.24% cling gay thém ap luc |én chi
s6 CPI trong thang 6/21.

Trong r6 tinh chi s6 CPI ¢c6 duy nhat 2 nhém mat hang thiét yéu c6 chi sé gia gidm so véi cing ky ndm
trudc, dé la: buu chinh vién thong gidm 0.82%; van hda, giai tri va du lich gidm 0.58%.

Tinh chung quy 11/2021, CPI tang 0,45% so vdi quy trudc va tang 2,67% so véi cung ky nam 2020. CPI thang

6/2021 tang 1,62% so vdi thang 12/2020 va tang 2,41% so véi cung ky nam 2020. CPI binh quan 6 thang
dau nam 2021 tang 1,47% so vdi binh quan cung ky nam 2020.
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Lam phat co ban thang 6/2021 tang 0,07% so véi thang trudc va tang 1,14% so véi cung ky nam
trudc. Lam phat co ban binh quan 6 thang dau nam 2021 tadng 0,87% so véi binh quan cung ky nam
2020, thap hon muc CPI binh quan chung, diéu nay phan anh bién déng gia tiéu dung cha yéu do
tang gia luong thuc, gia xang, dau va gia gas. Miic lam phat co ban thang 6 va 6 thang dau nam 2021
so v@i cing ky nam trudc déu la mic thap nhat ké tirnam 2011.



CO HOIDAU TU - 6 phi€u c6 nén tang co ban va mic dinh gia tét

GEG

HAX

HOSE

Thi gia: 26.75

Gia MT: 34.1

Ky vong: +27.48%
P/E: 10.39

P/B: 1.26

HOSE

Thi gia: 17.05

Gia MT: 21.7

Ky vong: +27.27%
P/E:16.13
P/B:1.51

HOSE

Thi gia: 23.5

Gia MT: 29.7

Ky vong: +26.38%
P/E:6.33

P/B: 1.91

Luan diém dau tu

(08/06) RV COVERAGE

Mang san xuat dién ma rong cong suat lién tuc l1a mang déng
gop chinh vao Igi nhuan ctia doanh nghiép trong trung han.

Nam 2021, ching téi cho rang (1) thay dién sé dugc hudng lgi ti
La Nina va su hoat dong hét céng suat ca nam cta 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 ch( thau c6 uy tin trén thi trudng xay lap dién nén nhan dugc
nhiéu hgp déng EPC tur cac du an dién gid. Bién gop cao tu cac
du an dién gio sé thuc day lgi nhuan mang xay 1ap cta PC1.

(08/06) RV COVERAGE

La mot doanh nghiép vé dién nang lugng tai tao s& hiru nhiéu
nha may cé gid FiT cao la mét |gi thé.

Trong nam 2021, DN hudng lgi vé mang thuly dién nha vao La
Nin, tang trudng manh so vai 2020.

Mang dién mat trdi hoat dong én dinh, |a tru cot Igi nhuan cua
GEG, déng goép hon 60% Igi nhuan gop, nam nay chay hét cong
suat cho du an dién mat trgi ap mai vira dong dién cudi 2020.

Quy 4/2021 sé dong dién 3 nha may dién gid, gia tang céng suat
41%, tuy nhién déng gdp 2021 sé khong nhiéu do déng dién vao
cudi nam, nam 2022 sé déng gop ca nam, ~30% Igi nhuan goép.
Tuy nhién, hién tai GEG gap phai rui ro vé nganh nang lugng tai
tao, bi cat gidam cong suat do cung tang vuot cau cung véi phu
tai giam, dong thai mot s6 khu vuc ludi tai khéng da dap ung.
KL: GEG c6 tiém nang vé dai han khi ké hoach m& rong céng suat
dién NLTT lién tuc, nhung ciing c6 rui ro bi cat giam san lugng.

(08/06) RV COVERAGE

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

Tinh canh ctia xe Mec cao hon cac xe sang khac nho gia ban thap
hon va dé da dang clia cdc mau xe nhiéu hon nén luén thu hat
dugc nhiéu ngusi 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 phé I16n, tiép
can dugc véi nhiéu khach hang tiém nang.

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



TCB

QNS

HOSE

Thi gia: 108.5

Gia MT: 136

Ky vong: +25.35%
P/E: 84.87
P/B:7.89

HOSE

Thi gia: 53.4

Gia MT: 67

Ky vong: +25.47%
P/E: 13.11
P/B:2.38

UPCOM

Thi gia: 40.49

Gia MT: 51

Ky vong: +25.94%
P/E:13.24
P/B:2.18

Luén diém dau tu

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

Cac khoan dau tu cta Alibaba vao The CrownX quan trong cho
mo hinh kinh doanh dai han cia VinCommerce nham xay dung
mot nén tdng ban hang thuc pham truc tuyén hang dau, nhd vao
tiém nang phat trién |6n cta ban hang thuc pham truc tuyén tai
Viét Nam va thoéa thuan hop tac chién lugc véi Alibaba dé thac
day su hoan thién nén tang kinh doanh truc tuyén cda céng ty.

Kiosk Phuic Long, m6 hinh hgp tac chién lugc gitra Masan Group
va Phuc Long, déng vai trd trong yéu trong k& hoach chuyén d6
The CrownX thanh nén tang “tat ca trong mét”.

(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 vén day. Chdng téi danh gia
mang KD c6t 16i cao vé cac lgi thé ky vong sé gitp duy tri lgi thé
canh tranh vé CASA, trong mang trai phiéu va bancassurance.

Chung téi ndang 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 ca cau tién gui nha hé sinh thai vugt troi.

Chung t6i ky vong ty trong tién gli c6 ky han ngén 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.
Cuéi cuing, dot tdng gia manh gan day ctia nhém cé phi€u ngan
hang cling lam thay déi dang ké hé sé dinh gia binh quan nganh,
dua TCB 1én muc dinh gid so sanh cao hon.

(10/06) MANG PUGNG THUC DAY LGOI NHUAN NAM 2021.

Chung t6i ky vong QNS sé gat hai KQKD 2021 kha quan nhd xu
hudng tich cuc cla gid dudng, +30% n/n theo udc tinh.

Tuy nhién, chung t6i lo ngai Igi nhuan cia mang slta dau nanh
sé sut giam 1 ch(rs6 khi bién Igi nhuan sé chiu ap luc ti xu huéng
tang gia nguyén liéu dau vao.

Doanh thu va LNST udc tinh nam 2020 lan luot dat 7.356 ty
(+22% N/n) va 1.177 ty (+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 dd, ching téi udc tinh doanh thu mang dudng
dat 1.657 ty (+67% N/n) va 228 ty LNST, cai thién dang ké so vdi
muc 16 sau thué udc tinh -8 ty déng trong nam 2020.

Chuang téi cho rang QNS ¢6 dinh gid hap dan véi téc do tang
trudng LNST kép 5 nam udc tinh dat 17% va lgi suat FCFE binh
quan dat 14% trong giai doan 2021-2025.
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MWG HOSE

SMcC

VTP

Thi gia: 147.4

Gia MT: 184

Ky vong: +24.83%
P/E:16.37
P/B:4.11

HOSE

Thi gia: 39

Gia MT:47.1

Ky vong: +20.77%
P/E:4.77

P/B:1.36

UPCOM

Thi gia: 82.1

Gia MT: 111

Ky vong: +35.2%
P/E: 21.51

P/B: 6.46

Luan diém dau tu

(31/05) 4T/2021: TOC PO TANG TRUGNG CO BAN THAP BUGC
HO TRO CUA NAM NGOAI.

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

Doanh thu lliy ké cla TGDD & DMX tang trudng 4% YoY so Vai
muc 0% trong thang trudc, cht yéu do muic co s& so sanh thap.

Doanh thu liy ké ctia BHX duy tri muc tang trudng manh mé nha
déng gop dang ké tir cac ctia hang méi mé. Doanh thu/clia hang
uéc tinh trong thang 4 da cai thién 7% MoM Ién 1,2 ty dong.
Gian cach xa hoi tai TP HCM chac chan anh hudng dén chubi
TGDBD va PMX nhung sé khong nghiém trong nhu thang 4/2020.
Dot tai bung phat dich dang cho thay rdi ro giam gia déi véi du
phéng. Tiém nang tang gia tir sang kién nang cao nang suat ctia
BHX van sé la chat xic tac dang cha y trong tuong lai.

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

SMC la doanh nghiép gia cong thép néi hi€ém hoi cé thé dap ung
cac tiéu chuan khat khe ctia cdc doanh nghiép FDI vé chat luong
san pham, kha nang giao hang dung han va nang luc tai chinh.
Lién doanh véi mét trong nhirng nha san xuat dé dién gia dung
hang dau trén thé gigi sé nang cao vi thé ctia SMC va cho phép
cdng ty nam bat cac co hoi tir dong von FDI.

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

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

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

Anh huéng ctia Covid khién mang kinh doanh c6t 16i cCia 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 cung su phat trién cta nén kinh té
nang dong bac nhat Déng Nam A.

Chung toi cho rang VTP sé tré lai da tang trudng trong nam 2021
nhd su héi phuc cia mang chuyén phat truyén théng va cé thém
du dia tang trudng t mang logistics méi trong khi viéc téi uu
diém ban/buu cuc sé giup bién lgi nhuan ctia VTP gilr 6n dinh.



HOSE

Thi gia: 20.55

Gia MT: 24.8

Ky vong: +20.68%
P/E: 10.55
P/B:1.43

Luén diém dau tu

(08/06) RV COVERAGE

Trong giai doan gia khi c6 xu huéng ngay cang tang do mo khi
cl dan hét, lgi thé canh tranh trén thi trudng CGM giam, do dé
trong ngan han NT2 van con khé khan trong nhiing nam
khong c¢6 Qc cao nhu nam 2021 (nganh nhiét dién nhin
chung). Nén két qua nam 2021 sé kém kha quan.

Theo ké hoach, NT2 sé tié€p tuc chia c6 tiic khoang 1.000 déng
nhu trong tai liéu DPHCD, tuy nhién ching t6i cho rang NT2 sé
sdm tiép tuc chia cb tlic do dong tién doi dao sau khi tra hét
ng dai han trong ndm nay. Ngoai ra, NT2 c6 kha nang chia c6
tic nho vao dong thai tr POW (ndm gilt 59% NT2), tan dung
nguon ¢6 san tir NT2 dé xay nha may NT3 va NT4.

Chung téi khuyén nghi nha dau tu, dac biét nhirng nha dau tu
dang tim ki€ém ty suat c6 tic cao, nén tich luy NT2 vao nam
nay va chd su phu héi cia nganh nhiét dién trong nam 2022.



KHUYEN NGHI GIAO DICH

STT Ngay Khuyén CK  Thigia Gia GiaMT Ky GiaMT Citld Nhan dinh ky thuat
khuyén nghi 29/06  khuyén ngdn vong coban

nghi nghi han (*)
1 28/06 MUA CKG 17.75 1670 20.0 12.7% 15.5  Tich IOy tai bién hep 16.5-17.5, dong tién van ch dong hé trg nén cé
ca hdi tao nhip tang mdéi
2 28/06 MUA KBC 39.70 39.00 47.0184% 44,1 359 Daododng taibiénhep 37-39.5, dong tién ho trg van duy tri, nhip tang
c6 co hoi tiép dién
3 28/06 MUA MWG 14740 143,70 165.0 11.9% 184.0 134.8 Ludng lu va chinh nhe 4 phién sau tin hiéu bat tang, c6 co héi tré lai
nhip tang sau giai doan rung lac

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

CAP NHAT XU HUONG

Mét sé binh luan ky thuat méi nhat trong T3 (SANG NAY ¢6 3 binh luan):

28/06 Tang nhe sau nhiéu phién luéng lu tai viing hé trg 117, déng thai thanh khodn dan tang, nén co thé hoi phuc tré lai

vVCB Van dan di lén va chua c6 tin hiéu dirng cu thé. Vung can can luu y la viing gan 120

INGEI@E  Tiép tuc tang diém nhung dién bién than trong. C6 kha nang chi sé sé tham do tai viing 1.410-1.420 trudc khi 6 tin hiéu cu thé



THEO DOI KHUYEN NGHI

STT Ngay CK ia Muc tiéu Thigia Giadong +/-%/Gia [ Ke[als)
khuyén Catlo vithé  khuyén JRUNITEEW]
nghi A nghi
1 25/06 SMC MUA 37.50 47.00 Mdé 39.00 4.0% 1.4%
35.50

2 23/06 ACB MUA 3565 41.00 Mé 36.45 2.2% 2.4%
33.50

3 23/06 EIB MUA 2955 33.00 Mé 30.50 3.2% 2.4%
28.00

4 23/06 HDB MUA 3435 38.00 Mé 35.90 4.5% 2.4%
32.00

5 23/06 NLG MUA 3940 4650 Mé 38.75 -1.6% 2.4%
37.40

6 23/06 PNJ MUA 9850 11500 Mé& 98.30 -0.2% 2.4%
94.50

7 23/06 QNS MUA 42.00 46.00 Mé 40.49 -3.6% 2.4%
40.00

8 22/06 ACVY MUA 71.60 77.00 Mé 75.26 5.1% 2.2%
70.00

9 22/06 PVD MUA 2325 2800 M¢& 22.25 -4.3% 2.2%
21.90

(¥) Gid diéu chinh theo ty I¢ tra c6 tic hay chia tdch c6 phiéu
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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 DPau tuNo Va
(NVL) véi Suét sinh lgi nhu sau:

Thoihan Suatsinh Igi (%/Nam) Ghi chu:
(Thang) (IR DML ML LEIM - G6i c6 dinh: Rong Viét sé tim bén
Khong 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% * Goi linh hoat: Rong Viét sé tim
3 6.50% 6.10% bén mua lai Trdi phiéu vao bat ky
4 6.90% 6.50% ngay ndo theo nhu cau cda 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 ddi véi Trai phiéu cia Cong ty C6 phan
Dich vu Giai tri Hung Thinh Quy Nhon vai Suat sinh |Gi la 9.0%/nam.

DPéng thai, Khach hang cling c6 thé Mua nam giit dén khi dao han déi vai Trai phi€u cia Céng 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%
Tu 15/10/21-14/11/21 7.50%
Tu15/11/21-31/12/21 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.
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Trudng Sa

Tuyén bé mién trir trach nhiém

Ban bao cdo nay dugc chudn bj cho muc dich duy
nhat 1a cung cap théng tin va khéng nham dua ra
bat ky dé nghj 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 canh cu thé cla tiing nha dau tu. Ngoai
ra, nha dau tu ciing y thic ¢6 thé c6 cac xung dot
lgi ich anh hudng dén tinh khach quan clia ban
bdo cédo nay. Nha dau tu nén xem bao cdo nay
nhu mét ngudn 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 déi khéng chiu trach nhiém déi
vGi toan bd hay bat ky thiét hai nao, hay su kién
bi coi la thiét hai, d6i véGi viéc st dung toan bd
hoac tling phan thong tin hay y kién 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 cao hay quan diém cu thé trong
ban céo cado nay.

Théng tin st dung trong bao cdo nay dugc Rong

Viet Securities thu thap ti nhiing nguén ma chiing t6i cho la dang tin cdy. Tuy nhién, ching téi khong dam béo rang nhiing
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
c4o va c6 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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