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NHAN PINH VA DU BAO THI TRUONG CHIEN LUQC GIAO DICH

VN-Index 1,512.3 A0.6% VN301,538.8 A0.4%  HNX-Index442.5 A1.9% % Hién tai thj trudng van con than trong tai vuing can nén Quy

% Tiép nbi da hoi phuc trong phién trudc, thi trudng mé clra kha tich cuc va duy tri sac nha dau tu tam thoi van nén quan sat dong thai giao dich

xanh trong su6t phién giao dich. Tuy nhién, nhin chung thi trudng van con it nhiéu cda thi truong.

déng thai than trong khi ghi nhan muc diém cao va Ui budc nhe vao giai doan cudi % Doéng thagi ciing nén xem xét ca cau danh muc hop ly nham
phién. gidm thiéu rdi ro cho danh muc, nén uu tién nhimng cé

% Trén toan thi trudng, dién bién séi déng véi nhiéu ma c6 phiéu tang gia va hau hét cac phiéu dang c6 xu hudng tich cyc va xem xét giam ty trong

nhém nganh déu trong sac xanh. Né&i tréi la nhém Dau khi véi nhiéu ¢ phiéu tang tai nhdng c6 phicu dang chiu ap litc ban lon hoac xu hudng

manh, ti€p dén 1a nhom Phan bon, nhém B4t dong san - Xay dung. kém.
% Sau khi trai qua “dién bién bat thudng” véi tin hiéu hé trg tir dong tién, thi trudng da Tin higu ky thuat VN-Index i 35,00
4 7 by o 7 \ v \ \ 2 4 Khéng cw 1520.00
trd lai trang thai von ¢6 va tiép tuc qua trinh tham do vung cdn quanh 1.515 diém. +' I ‘ i W I'*TL 1512.30
‘ ) TI'I ' * ! ~ 1500.00
s Mac du thi truong giao dich s6i dong véi nhiéu ma tang gia nhung nhin chung van " m.' ' "*i‘ *mlmw T ++* “ L 1480.00
tén tai su than trong tai vung can, thé hién qua thanh khoan thap va VN-Index van _ | ! T 'u 4' ||‘ I
) Ho tror J. * “ ;
chua thé Vu’O't du’O’C can. , o L 1420.00
% Tuy nhién, ap luc ban tam thai cing ghi nhan chua cao nén cé kha nang thi truéng sé |”“'HTI+I! :3:22:
tiép tuc qua trinh tham do vung can trong thai gian gan tdi. " l,*' | 1360.00
= > > o s ’ ’ | l F 1340.00
% Ngoai ra, thi trudng van ton tai nhiéu c6 phiéu c6 dién bién tich cuc va vugt tri so vai f |T H oo
th| tru’b‘ng. Xu hwéng: L 1300.00
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DPanh gia kha nang Viét Nam duoc FTSE nang hang lén Thi trudng méi néi hang hai trong ky review thang 3/2022

X3

*%

Té&i hen lai [én, ma&i day trén website chinh thiic, FTSE Russel thong bao sé cong bo béao cao cap nhat vé viéc phan loai thi truéng vao ngay 01/04/2022. Thi
trudng Viét Nam moét lan nla dugc nhac tén khi dugc FTSE can nhac nang hang 1én nhém Thi trudng mdi néi hang hai (Secondary Emerging Market)
trong ky review thang 3/2022. Dén nay, Viét Nam van méi chi thda man 7/9 tiéu chi cGia FTSE sau hon 2 nam dugc dua vao danh sach chu y, va phan I6n
cac chuyén gia déu cho rang kha nang Viét Nam van sé chua thé dugc nang hang trong ky review lan nay.

< Hé théng giao dich méi va thanh toan bu trir van chua c¢é tién trién, trong khi cac tiéu chi danh gia nang hang khéng cé gi thay dai so véi ky
review trudc.

«  Tha nhdt la tiéu chi “Chu ky thanh todn (DvP). FTSE cho rang chu ky thanh toan t6t hon phai la T+0 (nghia la sau khi ban c¢6 phiéu, tai khoan ghi nhan cé
tién ngay). Tuy nhién, khi giao dich & thi trudng Viét Nam, nha dau tu phai chg téi phién giao dich thi 3 tién ban chiing khoan mai vé tdi tai khoan.

s Thu hai, vi thi trudng ching khoan Viét Nam van chua trai qua nhing lan giao dich that bai nén tiéu chi “ty Ié cdc giao dich thdt bai hiém” dugc FTSE dat &
trang thai “N/A”

% Giai phap quan trong dugc dua ra dé gitp Viét Nam thdéa man dugc hai tiéu chi néu trén la: 1) Chuyén déi Trung tam luu ky chiing khoan Viét Nam (VSD)
thanh Téng cong ty Luu ky va Bu trir chiing khoan dé thanh toan DvP; va 2) Hé théng giao dich KRX di vao hoat déng véi nhiéu chic ndang méi nhu mua
ban ching khoan cuing phién, ban chiing khoan chd vé, gidi quyét diém nghén vé ty lé ky quy giao dich bang tién mat. Tuy nhién, qua trinh chuyén déi
VSD dang dugc xuc tién, trong khi hé thng KRX du kién di vao hoat déng trong quy 2/2022 - sau thgi diém review ctia FTSE.

< Do dé, Viét Nam khé c6 kha nang dugc nang hang Ién thi trudng méi néi hang hai vao ky review thang 3/2022 téi day va xac suat dugc nang

hang sé cao hon vao ky review thang 9/2022 hoac 2023.
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CO HOI DAU TU » Danh sdch CP c6 khuyén nghi tich cuc va ky vong tir 15% '

Séo'l‘icghi“ . (n‘;ﬁ;‘nl‘t;éd) Gia: \?I:ﬁ)n) tai Gia’(‘\‘;ﬁcD;ié“ I k(ZA)‘;‘?“g Tang trudng DT (%) Tang truédng LNST P/B
: 2021 2022F 2021 2022F 2021 Hién tai
UPCOM QNS 16.8 47,000 65,000 38.3% -15.5 11.7 -18.5 17.2 11.9 9.3 2.1
HOSE TCB 181.5 51,700 71,000 37.3% 284 35.6 22.3 45.5 10.4 7.5 2.0
HOSE FPT 84.4 93,000 118,400 27.3% 7.6 19.4 12.8 26.2 20.0 14.4 4.7
HOSE ACB 93.5 34,600 42,000 21.4% 12.8 335 27.8 29.0 9.7 7.2 2.1
HOSE STK 3.8 55,800 67,500 21.0% -20.8 19.2 -33.1 93.9 14.4 12.6 3.0
HOSE HPG 208.9 46,700 56,000 19.9% 41.6 59.7 78.5 179.9 5.7 6.4 2.3
HOSE VPB 159.6 35,900 42,800 19.2% 7.4 13.5 26.1 264 12.6 9.2 2.0
HOSE MWG 98.2 137,800 163,500 18.7% 6.2 9.6 2.2 19.9 215 14.3 4.8
HOSE DRC 3.7 31,200 37,000 18.6% -5.5 20.0 24 22.0 11.8 104 2.1
UPCOM HND 9.9 19,800 23,300 17.7% -3.9 -13.5 23.8 -77.2 26.6 12.0 1.4
HOSE OCB 37.6 27,450 32,100 16.9% 21.2 13.8 36.9 25.0 8.7 6.3 1.7
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KHUYEN NGHI GIAO DICH THONG TIN CO PHIEU TAI CHINH 2020A 2021E 2022F
Gia thi trudng 34,600 Nganh Ngan hang LNST 13,694 14,092 19,787
Gia khuyé&n nghi ngay 23/02/2022 (¥) 34,000 — 34,800 Vén héa (ty déng) 166,279  TOA(%) 11 1.0 1.3
Gia muc tiéu ngan han 39,000 SLCPBLH (triéu cp) 4806 ROE (0/2) 169 159 189

. i R ! EPS (dong) 2,850 2,932 3,690
Gid muc tiéu ca ban 39,900 KLBQ 3 thang (nghin cp) 11,665 Gia tri s8 sach (déng) 17,648 19,343 23,220
Gia cat 16 32,800 GTGDBQ 3 thang (ty déng) 405  C4 tuc tién mat (ddng) - - -
Lgi nhuan ky vong 12-14,7% SH NDTNN con lai (%) 4.0% P/E (x) (%) 9.4 11.6 9.4
(*) Khuyén nghi duoc Iap truéc phién giao dich ciing Ngay Khuyén nghi BD gi4 52 tuan (nghin déng) 27,982 - 41,141 P/B (x) (¥) 1.5 1.8 1.5
LUAN DIEM PAU TU NHAN DINH KY THUAT

% KQKD quy 4/2021 CTG khf)hg kha quan, khi day la quy thu 3 lién ti€p LNST CTG kém tich s 4, khi thoat khoi xu huéng diéu chinh, CTG dan héi phuc trd lai va dién bién theo
cyc so v6i nganh. Cu thé, LNST quy 4/2021 giam 42,7% so vGi cung ky xudng 2.921 ty kénh gia huéng lén. Hién tai, CTG dang kiém tra viing bién duéi cdia kénh gia va cé tin
déng. Téng Thu nhap hoat déng (TOI) tang trudng thap, tang 5,9% y/y va Chi phi hoat hiéu hé trg nén c6 kha nang CTG s& déo chiéu ngén han.

déng dugc kiém soat tét, tang 2,1% y/y nhung chi phi du phong tdng manh, tang
534,5% y/y la nguyén nhan chinh dan dén LNST gidam manh.
% Tylé ngxau quy 4/2021 cta CTG giam con 1,26% (tir 1,67% cudi Q3/2021) trong khi ty &

% Do vay, Quy nha dau tu c6 thé xem xét Mua ngan han tai CTG v&i vung muc tiéu la
bién trén ctia kénh gia, vung 39.

ng nhém 2 tang 1én 1,1% (tir 0,5% cudi Q3/2021). CTG da ddy manh trich 1ap du phong :::
trong lién tiép 3 quy. Theo ban lanh dao, CTG da trich lap du phong cho 90% ng tai co | g.m
cau theo yéu cau ctia Théng tu 03. w HI et 736:00
% Trién vong tang truéng LNST 2022 cutia CTG tich cuc, dén ti Téng Thu nhap hoat déng \\ f i pal**n q +" y
tang truédng kha nhd tin dung tang trd lai sau dich va dac biét la ap luc du phong gidm - _ -- """ - -
manh sau khi day manh trich 1ap trong 2021. Ngoai ra, CTG viéc ghi nhan phi tra trudc ! 15 | o0
vGi Manulife trong nam 2022 sé ho trg cho tang truéng Igi nhuan nam nay. ml ! T ..
<  Dinh gia hién da hap dan P/B hién tai clia CTG dang chiét khau dang ké so vai BID va ﬂ"""ll | oo
gkttt s 1111 T e S o
khau 35% so véi BID (P/B 2,75) va 52% so vai VCB (P/B 3,71). un sl avg Sop oct Mov. bee 2022 o P
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CAP NHAT XU HUOGNG Xu huéng ngdn han: M Tang Sideway M Giam

Binh luan ky thuat mgéi

24/02 Sau tin hiéu hé trg, VN-Index héi phuc tré lai nhung nhin chung van than trong va chua thé vuot dugc viing can hién tai. Dy kién qua trinh tham do
cUa chi s6 sé tiép dién trong thdi gian gan téi.

Ma cd phiéu

Bat tang sau nhiéu phién ludng Iy tai bién hep. Qua trinh héi phuc cia DCM dang tiép dién va c6 thé sé huéng dén viing 35 - 37.

Vuat qua ap luc chét 15i, DPM ti€p tuc qua trinh tang gia va cé thé sé huéng dén vung dinh ¢ 55 hodc viing can 58.

Dang rung lac sau khi vugt can 74. C6 thé DPR sé Ui nhe nhung nhin chung xu huéng van tich cuc véi ving hé trg 74.

Bat tang sau it phién luéng lu tai bién hep. C6 thé sé tranh chap tai vung dinh ci 77 nhung xu huéng tang ctia REE van dang dugc duy tri.

DCM

Bat tang sau nhiéu phién ludng Iu tai bién hep. C6 thé SBT sé giang co va chinh nhe nhung dang cé co héi tao séng tang ngan han.
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',\\'nglfx " ::ia. N“;";;:’;‘; Gisdéngvithe|  Lai/LS Trang théi V?\:ﬁ:gg:g)
22/02 MSH 80.70 81.00 90.00 75.80 -0.4% 0.1%
18/02 DPR 76.30 73.50 82.60 68.80 3.8% 0.3%
17/02 DBC 79.10 76.50 90.00 69.40 3.4% 1.4%
16/02 REE 74.50 68.50 84.00 62.40 8.8% 1.3%
15/02 TDM 37.20 35.00 41.00 32.30 6.3% 2.7%
11/02 MSN 157.20 149.60 175.00 139.80 5.1% 0.4%
09/02 VPB 35.90 37.30 45.00 35.30 35.0 -6.2% Catlo14/2 -2.2%
17/01 DBC 79.10 71.90 90.00 69.40 10.0% 1.1%
13/01 VCB 86.90 80.00 90.00 76.90 86.2 7.8% Pong 18/1 -4.7%
Hiéu qua Trung binh 4.3% 0.0%

(*) Bién déng VN-Index tinh tir ngay Khuyén nghi dén ngdy déng vi thé, lam co sé so sdnh hiéu qua khuyén nghi.
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1. San pham Trai phiéu CTCP Tap doan Pau tu Dia 6c No Va (NVL) kém g6i 2. San phadm Trai phiéu CTCP Hung Thinh Incons (HTN) kém géi thanh

thanh khoan: khoan:
Thai han Suatsinh lgi (%/Nam) Ghi chu: Thoihan Suatsinh Igi (%/Nam) Ghi chi:
(Thang) (TIXGE L T LY LYY« Goi 6 dinh: Rong Viét sé tim bén (Théng) CICE UL CS Il < GOi c6 dinh: Rong Viét sé tim bén
Khong ky han 0.10% 0.10% mua lai Trdi phiéu vao mét ngdy Khéng ky han 0.10% 0.10% mua lai Trdi phiéu vao mét ngay
1 5.30% 5.30% xdc dinh. ‘ 22000 SRS dc dinh.
L N 2 6.00% 5.70% « G6i linh hoat: Rong Viét sé tim
2 6.00% >-70% » Goi linh hogt: Rong Viet sé tim 3 6.50% 6.10% bén mua lai Trdi phiéu vao bét ky
3 6.50% 6.10% bén mua lgi Trdi phi e‘u vao bat ky 4 6.90% 6.50% ngay ndo theo nhu cdu cua Khdch
4 6.90% 6.50% ngay nao theo nhu cau cta Khdch 5 720% 6.80% hang.
5 7.20% 6.80% hang. 6 7.70% 7.30%
6 7.70% 7.30% 7 7.80% 7.40%
9 8.10% 7.70% 8 7.90% 7.50%
12 8.40% 8.00% 2 8.10% 7:70%
10 8.20% 7.80%
11 8.30% 7.90%

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

88)chatUragon €S +84 28 6299 2020 ] cskh@vdsc.com.vn
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3. 5an phdm Mua nam giir dao han d6i vai Trai phiéu CTCP Tap doan Dau 5.5an pham Mua nam gii dao han ddi véi Trai phiéu CTCP Hung Thinh

tuDia 6c No Va (NVL): Incons (HTN):
TU01/02/22-28/02/22 8.50% Tu 16/02/22-15/03/22 10.00%
T 01/03/22-31/03/22 8.25% Tu 16/03/22-15/04/22 9.50%
. Tu 16/04/22-15/05/22 9.25%
Tl‘I 01/04/22-30/04/22 8.00% TUr 16/05/22-15/06/22 9.00%
VL) 22 U 2 LIS Tl 16/06/22-15/07/22 8.75%
Tur01/06/22-30/06/22 7.50% TU 16/07/22-15/08/22 8.50%
Tu 16/08/22-15/09/22 8.25%
. ) , , . Tu 16/09/22-15/10/22 8.00%
4. San pham G6i Mua nam gilit 1 nam doi v&i Trai phiéu ciia Cong ty Co TU16/10/22-15/11/22 7.75%
phan Dich vu Giai tri Hung Thinh Quy Nhon véi Suat sinh 16i 13 9.0%/nam. TU16/11/22-31/12/22 7.50%

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

88)chatUragon €S 184 28 6299 2020 K] cskh@vdsc.com.vn
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HOI SO TAI TP. HO CHI MINH
Tda nha Viet Dragon, 141 Nguyén Du
P.B&n Thanh, Q. 1, TP. H6 Chi Minh

© +84286299 2006

@ +842862997986

0 info@vdsc.com.vn

@ www.vdsc.com.vn

CHI NHANH HA NOI

Tang 10, Téa nha Eurowindow,
s6 2 Tén That Tung, P. Trung Tu, Q. Déng Da, Ha Noi
© +84 2462882006
@ +8424 62882008
@ info@vdsc.com.vn
® www.vdsc.com.vn

CHI NHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Léc Tho,
TP. Nha Trang, Tinh Khdnh Hoa

© +84 2583820006

G +84 2583820008

0@ info@vdsc.com.vn

® www.vdsc.com.vn

CHI NHANH CAN THO

95-97-99 V6 Van Tan, P. Tan An,

Q. Ninh Kiéu, TP. Cin Tho b |
© +842923817578

G +84 2923818387

@ info@vdsc.com.vn

® www.vdsc.com.vn

TUYEN BO MIEN TRU TRACH NHIEM g

Ban bdo cdo nay dugc chudn bi cho muc dich duy nhdt la cung cdp théng tin va khéng nhdm
dua ra bdt ky dé nghi hay huéng dan mua bdn ching khodn cu thé nao. Cdc quan diém va
khuyén cdo dugc trinh bay trong ban bdo cdo nay khéng tinh dén su khdc biét vé muc tiéu, nhu
cdu, chién lugc va hoan canh cu thé cda tiing nha dau tu. Ngoai ra, nha ddu tu cdng y thic ¢é
thé c6 cdc xung dét lgi ich anh huéng dén tinh khdch quan cda ban bdo cdo nay. Nha dau tu
nén xem bdo cdo ndy nhu mét ngudn tham khdo khi dua ra quyét dinh dau tu va phdi chiu toan
bé trdch nhiém déi véi quyét dinh dau tu cda chinh minh. Rong Viet Securities tuyét d6i khéng
chiu trdch nhiém déi véi toan bé hay bdt ky thiét hai nao, hay su kién bi coi la thiét hai, déi véi
viéc str dung toan bé hodc tirng phdn théng tin hay y kién ndo cta ban bdo cdo nay.

Toan bé cdc quan diém thé hién trong bdo cdo nay déu la quan diém cd nhdn cua ngudi phén
tich. Khéng c6 bat ky moét phdn thu nhdp nao clia ngudi phdn tich lién quan truc tiép hodc gidn
tiép dén cdc khuyén cdo hay quan diém cu thé trong ban cdo cdo nay.

Thoéng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thdp tir nhiing nguén ma
chting téi cho la ddng tin cdy. Tuy nhién, ching téi khéng dam bdo rdng nhiing théng tin nay la
hoan chinh hodic chinh xdc. Cdc quan diém va udc tinh trong ddnh gid cdia ching téi ¢6 gid tri
dén ngay ra bdo cdo va c6 thé thay déi ma khéng cdn bdo cdo trudc.

Bdn bdo cdo nay dugc giir ban quyén va la tai san cla Rong Viet Securities. Moi su sao chép,
chuyén giao hodic stia dbi trong bdt ky truong hop ndo ma khéng cé su déng y cua Rong Viet
Securities déu trdi luat. Ban quyén thuéc Rong Viet Securities.
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PHONG TU VAN PAU TU KHACH HANG CA NHAN

Tran Ha Xuén Vi Nguyén Huy Phuong Pham Thu Ha Phuong Nguyén Minh Hiéu
Trudéng phong Pho phong Chuyén vién Chuyén vién
vu.thx@vdsc.com.vn phuong.nh@vdsc.com.vn phuongl.pth@vdsc.com.vn hieu.nm@vdsc.com.vn

+ 84 28 62992006 (1512) + 84 28 62992006 (1241) + 84 28 6299 2006 (1372) + 84 28 62992006 (1295)
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