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RONGVIET THAN TRONG TRUOC VUNG CAN '

SECURITIES

NHAN PINH VA DU BAO THI TRUONG CHIEN LUGC GIAO DICH

VN-Index 1524.7 A0.5% VN30 1548.0 A0.4% HNX-Index 458.7 A 1.0% % Mac du ¢ thé diéu chinh nhung nhin chung thi trudng van

< Thi trudng tiép tuc da tang va but pha trong phién giao dich dau tuan. Mdc du cé dang 6 trang thai kha tot. Do vay, Quy nha dau tu c6 thé can

nhiéu bién déng rung lac va lui buéc tir mic cao trong phién nhung VN-Index van duy nhac gia diéu chinh dé giai ngan tai mot s6 c6 phiéu c6 nén

tri dugc dd cao. tich lQy tich cuc.

< Dong tién ti€p tuc luan chuyén trong thj trudng va cé dau hiéu phan bé vao nhimng * Tuy nhién, nha dau tu van nén can trong déi véi nhém ¢
nhém nganh chua khdi sdc & nhitng phién trudc. Don ct la nhém Ching khoan khi phiéu c6 tinh chat rdi ro cao.
nhiéu c6 phiéu thuéc nhéom nay déu déng clra phién kich tran. Nhém Dau khi cling cé Tin hiéu k thuat VN-Index ::ZZZ
phién tang dang chi y hom nay. Tuy nhién, nhdm Ngan hang va Bat déng san c6 dau p—
hiéu ha nhiét va tham chi dong tién dang nhen nhom chét 16i, dac biét la Bat dong ' o
san. M l U8 1524.70

% Thi trudng tiép tuc quan tinh ting diém nhung nhip tang da cham lai tai viing 1.530 : *“. " ‘h] *“m“!"‘T Wi |“'**IM
diém d6i vai VN-Index va vung gan 1.560 diém déi véi VN30-Index. Thanh khoan gidm e !M .# -iwf’ 'T | f'“ Ti +.¢
so v&i phién trudc, cho thay dong tién dang than trong khi thi trudng cham vung can, *ﬂw u Jf PT '\ 'f .
nhung ap ltc ban tam thadi van chua cao. I! r | 1420.00

< Véi dién bién than trong ctia dong tién, ¢ thé nhip lUi budc cla thi trudng sé con tiép ITMHIM, ::zzz
dién trong phién giao dich tiép theo. Tuy nhién, xu thé ngan han clia VN-Index va 1ﬁl o
VN30-Index van dang & trang thai kha tot nén du kién dong tién sé gia tang trd lai khi "ﬂ TiHl | 000
thi trudng Ui vé gan vung hé trg, viing 1.515 diém ddi véi VN-Index va vung 1.535 ' | 1320.00
diém déi vai VN30-Index. Xu hwong: Tang | 1300.00
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Phé Wall tang diém nhd cé phiéu cong nghé

Chi s6 Dow két thic phién giao dich ngay th( Hai tang 0,3%, trong khi S&P
500 tang 0,8% va Nasdaq tang 1,9%, nhd nhém c6 phiéu cdng nghé tang
manh da bu dap nhiing lo lang vé cac lénh triing phat méi doi véi Nga.
Twitter da tang tGi 27% sau khi Elon Musk ndm 9,2% ¢ phan cla céng ty,
trong khi cac tén tudi I6n khac nhu Tesla, Meta, Amazon, Apple va
Microsoft tang hon 2%. Ngoai ra, cac cong ty Trung Quéc niém yét tai My
da nhay vot sau khi co quan giam sat chiing khoan Trung Quéc dé xuat
stia d6i cac quy tac bdo mat lién quan dén niém yét ra nudc ngoai, giai
quyét rao can phap ly déi vdi hop tac Trung-My vé giam sat kiém toan. Tuy
nhién, tdm ly van bi che m& bdi cudc chién Nga-Ukraine, véi cac nha dau
tu lo lang vé cac lénh triing phat méi chéng lai Nga sau khi c6 bang chiing
vé t6i ac chién tranh ctia cac luc lugng clia ho & ngoai 6 Kyiv. Xem thém

Thuong Hai kéo dai thai gian phong toa

Thugng Hai sé van bi phong tda dé kiém tra két qua COVID-19 cua tat ca
26 triéu cu dan thanh phd, cac nha chiic trach cho biét hdm thi Hai. Thanh
phé bat dau chién dich phong téa hai giai doan vao ngay 28/3, bat dau &
cac quan phia déng cta Thugng Hai va sau dé ma rong ra toan thanh phé.
Hién van chua cé théng bao 1énh phong tda sé kéo dai dén khi nao. Trudc
do, thai gian phong téa du kién két thuc vao ltc 5h sang tha 3. Xem thém

Nga duy tri cung cap khi cho EU

Nga van duy tri dong khi d6t qua cac tuyén dudng 6ng quan trong vao
chau Au hém tha Hai, bat chdp su khéng chdc chdn vé cac diéu khoan
thanh todn va cac nha lanh dao chadu Au dang thic giuc cac bién phap
triing phat hon nita d6i véi Moscow. Xem thém

DIEM NHAN TIN TUC g

Quan churc ctia ECB: Kich ban lam phat nam 2022 cua ECB la thuc té

Hoat déng mua trai phiéu rong cé thé két thuc ngay sau thang 7. Tang
trudng kha manh, khong can phai tri hoan qua trinh binh thuéng héa va
lai suat am co thé két thic vao cudi nam. Day la mét nhan dinh ¢é phan
qua lac quan tir 6ng valse, trong b6éi canh lam phat ding trudc nguy co
tang phi ma do gid nguyén liéu. Xem thém

C6 thé diéu chinh muc tiéu tang trudng tin dung 2022 vao cudi na

Ph6 Thong déc Ngan hang Nha nudc, 6ng Bao Minh Ta cho biét NHNN ¢é
thé sé diéu chinh muc tiéu tang trudng tin dung nam 2022 vao cudi nam
tuy tinh hinh thuc té&, cé thé sé tang lén, ciing ¢ thé giam xudng. Theo
ong T, hét thang 3/2022, con s6 tang trudng tin dung kha tich cuc véi
5.04%, so v&i nam 2021 la 2.16%, tang 2.3%. Diéu nay cho thay nén kinh té
dang c6 tin hiéu rat tich cuc. Dgi s6ng sinh hoat, san xuat kinh doanh cta
ngudi dan va cdc doanh nghiép cling da tré lai binh thudng. Xem thém

Gia thuc an chan nudi tang

Nhiéu doanh nghiép san xuat thiic an chan nubi da tang 300-500 dong
moi kg san pham khi gia nguyén liéu dau vao tang cao. Céng ty c6 phan
chan nudi CP Viét Nam vlia tang 400 déng mét kg vdi cac san pham chan
nudi ca tu hom nay. Trudc do, ngay 16/3, don vi nay cling da diéu chinh
tang 400 déng mot kg véi thirc an cho heo con, tap an; tang 300 dong moét
kg vai thic an hon hgp cho heo, ga, vit, chim cut, gia stc... Nhiéu doanh
nghiép I&n khac nhu CJ Vina Agri, Greenfeed cling da thong bao tang gia
ban thidc an chan nudi tu 1/4. Xem thém
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https://ndh.vn/quoc-te/bao-cao-viec-lam-thang-3-tich-cuc-pho-wall-tang-diem-1312848.html
https://vietstock.vn/2022/04/co-the-dieu-chinh-muc-tieu-tang-truong-tin-dung-2022-vao-cuoi-nam-757-949316.htm
https://vnexpress.net/gia-thuc-an-chan-nuoi-tang-4447286.html
https://www.forexlive.com/centralbank/ecbs-vasle-the-ecbs-2022-baseline-inflation-scenario-is-realistic-20220404/
https://www.reuters.com/world/china/china-sends-military-doctors-shanghai-test-26-mln-residents-covid-2022-04-04/
https://www.reuters.com/business/energy/russia-maintains-gas-deliveries-europe-moots-fresh-sanctions-2022-04-04/
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Su kién trong nudc

Thai gian Su kién

Cong bé so lieu kinh té Viét Nam thang 4/2022

Céng bé théng tin thay déi ¢ phiéu thanh phan VNFIN
SELECT va VNDIAMOND

Cong bé thong tin cap nhat théng tin khéi lugng luu hanh,
free-float ctia c6 phi€u thanh phan VN30, VNFIN LEAD,
VNFIN SELECT, VNDIAMOND

Pdo han HDTL VN30F2204

11/04/2022
18/04/2022
21/04/2022
29/04/2022
Sukién thé gidi
Thei gian Quéc gia
01/04/2022 My
01/04/2022 My
04/04/2022 My
05/04/2022 My
06/04/2022 My
07/04/2022 My

Sukién

Thay déi viéc lam linh vuc phi néng nghiép ctia ADP

Cong bo ty lé that nghiép va PMI san xuat chia Vién
Quan Ly Nguén Cung (ISM)

Hop OPEC & T4 chtic cac nudc san xuat dau Iira (OPEC-
JMMCQ)

Cong b6 PMI Dich vu ctia Vién Quan Ly Nguén Cung
(ISM)

Théng ké tén kho dau thé, sdn pham chung cat va
xang cua Vién dau khi My (API)

Théng ké ton kho khi tu nhién ctia EIA

LICH SUKIEN DANG CHU Y TRONG THANG 4 g

Su kién thé gidi (tiép theo)

Thoi gian
07/04/2022

11/04/2022
12/04/2022
13/04/2022

13/04/2022

14/04/2022
14/04/2022
20/04/2022

21/04/2022
27/04/2022

27/04/2022
28/04/2022
28/04/2022
28/04/2022

My
My
My
Nhat Ban

Sukién

Cong bé ban tudng thuat cudc hop Uy ban Thi trusng Mé
Lién bang (FOMCQ)

Prelim Current Account
Cong bé CPI va core CPI thang 03/2022

Théng ké ton kho dau tho, san pham chung cat va xang cua
Vién dau khi My (API)

Bédo cdo Chinh sach tién té, Tuyén bé ty gia & ty gia qua dém
clia Ngan hang Canada

Théng ké ton kho khi tu nhién ctia EIA
Quyét dinh chinh sach ECB

Théng ké ton kho dau tho, san pham chung cat va xang cua
vién dau khi My (API)

Théng ké ton kho khi tu nhién cta EIA

Théng ké ton kho dau tho, san pham chung cat va xang cua
Vién dau khi My (API)

Cong bé Pending Home Sales thang 03/2022
Théng ké ton kho khi tu nhién cta EIA

Bdo cdo (advance) GDP cua quy 1/2022
Quyét dinh chinh sach BoJ
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Tang phi ha tang cang bién khu vuc TP.HCM va danh gia tac déng so bd tir ngay 1/4/2022
Ti€p ndi khu vuc Hai Phong, TRHCM sé chinh thic thu phi ha tdng cang bién theo néi dung tai Thong bao 21/TB-UBND ké tir ngay 1/4 . Theo d6, cac doanh nghiép phai déng céc loai
thué, phi theo Nghi quyét 10/2020/NQ-HDND. bBay la mét budc di rat quan trong ctia TRHCM trong viéc gidm tai cho khu vuc Cang Cat Lai va tao ngudn thu phuc vu dau tu cho ha tang

cang bién trong bdi cdnh hang héa qua khu vuc mién Nam du bao sé tang trudng manh nhung céc cdng & khu vuc dang dugc khai thac vuot cong suét thiét ké.

% Vé phia cau hang héa: Theo du bao clia Vinamarine, nhém cang bién sé 4 (Péng Nai, Binh Duong, BR-VT, TPHCM) sé c6 muc tang trudng CARG 4,7% giai doan 2020-2030. Diéu
nay la kha thi trong buic tranh tang trudng kinh té Viét Nam. Tinh trong 3 thang dau nam, khéi lugng hang héa théng qua cang bién Viét Nam tang trudng 4%, dat gan 180 triéu
tan, hang container dat gan 6,3 triéu TEU, hoan thanh 25% k& hoach nam dé ra. Trong khi d6, gia tri hang XNK dat 140,05 ty USD (+14,3% svck, +17,48 ty USD), tinh dén thoi diém
15/3/2022.

% Vé phia cung: T ndm 2020, san luong container xép d& tai Cat Lai udc tinh dat muic hon 7 triéu TEU va da vuot 32% cong suat thiét ké. Vi vay xu hudng hang héa sé dich chuyén ra
khéi khu vuc TPHCM trong dai han la diéu tat yéu.

Gia ca: Doi v6i hang hdéa XNK ma to khai ngoai TRHCM, container 20 ft sé cé muc thu phi 500.000 d6ng, container 40 ft la 1.000.000 déng (bang khodng 50% so véi Hai Phong).

Tac déng ngan han: Diéu nay trudc mat sé tao ra chi phi cho cac doanh nghiép XNK, gdy anh hudng tiéu cuc t6i kgkd trong trudng hgp DN khéng chuyén dugc chi phi nay cho khach
hang. Nhin tir phia nha cung cap dich vu, cdc DN cang bién, depot tai khu vuc Dong Nai, Binh Duong, Ba Ria-Viing Tau...sé hudng Igi dugc & (1) Gia x€p d&, nang ha & cac khu vuc nay sé
“tat nudc theo mua”, tang Ién theo khu vuc TPHCM trong khi gia vén cla dich vu nay tam thai chua thay d6i (2) M6t phan nhé lugng hang tir Cang Cat Lai sé dich chuyén va théng
quan & bén ngoai TPHCM khi can nhac bai toan chi phi-lgi nhuan nhu trudng hap Hai Phong bat dau thu phi cdng bién vao ngay 1/1/2017 la mét vi du. Khi Hai Phong tang gia dich vu,
mot s6 lugng hang héa da dich chuyén sang Quang Ninh, gitip luong hanh container ctia CICT (cdng Céi Lan) tang trudng tét trong 2 nam 2017-2018 trong khi lugng hang qua khu vuc
Hai Phong di ngang giai doan nay.

Tac ddng trung-dai han: Xu huéng dich chuyén sé hinh thanh khi cac KCN, nha may méi & khu vuc phia Déng di vao hoat déng. Khi co s& ha tang trong yéu tai khu vuc nay phat trién,

bai toan chi phi-lgi nhuan da rdé rang han sé thic ddy cac tuyén Noi A va Au My dich chuyén vé khu vuc Cai Mép-Thi Vai manh mé hon.
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Nhin chung, ching t6i danh gia sé c6 tang trudng trong dai han vé phia cung (tr Quy hoach cang bién 2020-2030) va cau (hang hoa théng qua cang bién). Cac DN trong chubi gia tri

nganh cang bién néi chung van sé dugc huéng lgi. Mét sé doanh nghiép dang chi y nhu sau:

1. TCL: Cac tac dong téng hop ngan han trong chinh sach thu phi cdng bién c6 thé mang lai loi ich cho doanh nghiép. Cac depot ctia TCL déu nam trong va gan khu vuc Cang Cat Lat va
dang hoat déng khodng 70-80% céng suat. Cudi nam 2019, depot Tan Cang My Thay 2 (2,5 ha) di vao hoat déng va gitp nang téng dién tich khu Tan Cang My Thay 1&2 1én 13,5 ha.
Ngoai ra, Depot 6 dugc mé& réng thém 1,6 ha ndm 2020, nang téng dién tich 1én 11,6 ha. Diém nhan déng goép tang trudng cho TCL nam & ICD Tan Cang Nhon Trach (da dugc 1én cang
can ti nam 2020) khi cong ty da mé rong thém 15 ha, xdy méi 2 cau tau va nang cong suat thiét ké 1én 320.000 TEU/nam (+79% so véi trudc dd) sau khi cong suat dat 94% trong nam
2019. ICD nam & vi tri rat thuan lgi nén viéc lap day cdéng suat méi la hoan toan kha thi . Nhu vay, TCL sé dugc huéng Igi ca vé mat gia va khoi lugng khi chinh sach méi dugce ap dung.
Trong diéu kién dich bénh khéng dién bién phiic tap, ty Ié tdng trudng LNST thdn trong & mirc 15-20% so véi ndm 2021 la khd thi va md'c tdang gid van con cho cé phiéu TCL trong
nam 2022.

2. ILB: S& hiru quy dat 16n dugc Bé qudc phong giao khoang 230 ha nam & vi tri chién lugc, quanh cac KON 16n & quanh khu vuc Dong Nai. Céng ty da hoan thién hé so dé xin phép dugc
cdng nhan cang can trong tuong lai gan. O thai diém hién tai, ILB con 20 ha dién tich kho kinh doanh dé tiép tuc phat trién (tding khodng 44% so véi dién tich hién tai). Tiém ndng ting
gia thué kho hang nam van con. Mac du khéng nam trong tuyén dudng trong diém so véi cac depot & khu vuc TPHCM va Binh Duong, ILB van ¢ loi thé trong dai han khi ha tang khu
vuc phia Déng két néi ddng bd hon. Bén canh dé, quy dat sdn sang ¢ thé mé rong trong trudng hop Bé quéc phong cap phép 1én téi 500 ha. Mang dich vu van tai chiém ty trong
khodng 20% doanh thu va du kién tang theo gia xang dau. Ching téi ky vong téi thié€u ILB van duoc huéng lgi tir xu huéng tdng trudéng sdn luong hang héa cia khu vuc phia Nam

(8% dén10%) va viéc cong bé Ién cdng can sé la dong luc rat tét cho ca kqkd ciing nhu gid cé phiéu.

3. GMD: La doanh nghiép cé hoat ddng toan dién nhat trong nganh logistic: khai thac cdng bién, van tai, cdng hang héa hang khéng...Cang Gemalink da chinh thuc bao ai ké tu
Q3/2021 tuy nhién van chua dong gép tich cuc cho kgkd chung. Ky vong nam 2022 cang sé hoat ddng & muc toan dung céng suat. Dong thai, san lugng théng qua cum cdng Nam
Binh Vi va Nam Hai Dinh Vi tang trudng 16% svck theo s6 liéu tir VPA. Cac cong ty lién két nhu SCS, CJ Logistics, CJ Shipping.. ¢ su ddng gop tét cho kgkd chung. Trong dai han, xu
hudng hang hoa dich chuyén vé Cai Mép-Thi Vai la khong thé dao ngucc va GMD sé dugc hudng Igi kép khi mé réng giai doan 2 ctia cdng Gemalink (+900 nghin TEU). Ngoadi ra, viéc

GMD giam ty Ié s& hitu xuéng mirc 50% dang dugc nhiéu hang tau thé giéi quan tam, trong dé c6 cé déng hién hitu la CMA-CGM ciing sé la déng luc tét cho gid c6 phiéu
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CO HOI DAU TU » Danh sdch CP c6 khuyén nghi tich cuc va ky vong tir 15% ’

Sangiao . o ., Vénhod Gihiéntai Gidmuctiéu LNkyvong Téng trudng DT (%) Téng trudng LNST P/B
dich (nghintyd)  (VND) by (%) 2021 2022F 2021 2022F 2021 Hién tai
HOSE TCB 1743 49,650 71,000 43.0% 37.1 24.9 46.4 25.7 10.0 6.1 1.9
HOSE VCB 390.9 82,600 112,800 36.6% 15.7 14.0 18.8 343 19.8 9.9 36
HOSE HSG 17.6 35,650 47,000 31.8% 88.2 17.4 183.7 47 40 7.6 16

UPCOM QNS 18.1 50,700 65,000 28.2% 13.0 23.9 17.9 254 12.8 8.6 22
HOSE ACB 90.5 33,500 42,000 25.4% 297 17.5 25.0 283 9.4 5.9 20

UPCOM HND 9.5 18,900 23,300 23.3% 169 127 69.5 87.8 254 9.0 15
HOSE HPG 205.1 45,850 56,000 22.1% 66.1 0.9 156.6 55 56 6.7 23
HOSE CTG 157.9 32,850 39,900 21.5% 17.4 16.9 3.0 423 122 8.1 #N/A N/A
HOSE VPB 173.4 39,000 46,200 18.5% 135 16.6 13.4 27.0 13.7 9.4 22
HOSE MSN 177.1 150,000 175,000 16.7% 14.8 2.1 593.9 44.4 323 215 54




RONGVIET CO PHIEU HOM NAY - NHTMCP Quén Doi (HSX: MBB) '

SECURITIES
KHUYEN NGHI GIAO DICH THONG TIN CO PHIEU TAI CHINH 2020A 2021E  2022F
Gia thi trudng 33,000 Nganh Ngan hang Doanh thu 44,504 57.141 43442
Gia khuyén nghi ngay 04/04/2022 (¥) 32,500 - 33,500 Vén héa (ty dong) 125818  LNST 8.263 12697 15.838
Gia muc tiéu ngén han 41,900 SLCPBLH (triéu cp) 3778  TOA(R) 2 2 2
3 . \ ) i ROE (%) 19 24 23
Gia muc tiéu ca ban 42,800 KLBQ 3 thang (nghin cp) 17.728 EPS (d6ng) 2.197 3.361 4.162
Gia catld 30,800 GTGDBQ 3 thang (ty dng) 570  Giatri s& sach (@dng) 12679 15768 20.187
Loi nhuan ky vong 25.1-28.9% SH NDTNN con lai (%) 00%  COtuctién mat (d6ng) - - -
(*) Khuyén nghj duoc Iap trudc phién giao dich ciing Ngay Khuyén nghj BD gi 52 tuan (nghin déng) 21.600-34.400  P/E(X) (%) 7,7 8,6 8,0
R 2 ~ A . R P/B (x) (¥) 1,3 1,8 1,6
LUAN DIEM DAU TU NHAN PINH KY THUAT

% MBB la ngan hang t nhan h:’:\ng dau, c? méi quan h¢ lau ddi vai cac doanh nghiép % Sau khi kiém tra thanh céng Trendline hé trg véi ap luc ban thap, MBB da nhanh chéng
quan doi I&n va hién dang day manh tiép can tdi tap khach hang cd nhan giup MBB

héi phuc trd lai va vuot can 32.5. Nhip tang ctia MBB cham lai sau 4 phién tang lién tuc
A N - n e ~ A) Y ~ . 2 e A O \ .. ,
huy déng dugc nguon tién gui khéng ky han cao va 6n dinh & muc trén 40%. va c6 thé Ui budc nhe.

% BLD ngén hang cho biét, hién room tin dung dugc cap lan dau la 15%, MBB dat ké o, Tuy nhién, nhip Iti budc |a ca hoi dé ching ta tich lay thém MBB véi ky vong nhip ting

dugc néi rong trong thoi gian téi.

hoach nam la 20% hodc cao hon nhiéu néu MBB tham gia tai co cau Ngan hang Dai
Duang, hién tang truéng tin dung ctia ngan hang tir dau nam dang 1a 10% va ¢6 thé
dat 11% trong Q1/2022, nhu vay KQKD ctia MBB Q1/2022 sé tuang déi tich cuc.

> MBB ¢4 nhiéu trién vong ti 1) tdng trudng tin dung cao, dan dat bdi sy gia tang &
tap khach hang ca nhan va SME manh mé 2) tinh én dinh ctia NIM nh& CASA phan
khtic ban 1é cao 3) thu nhap phi dén ti hé sinh thai rong 4) chi phi hoat dong con
nhiéu du dia cat giam khi CIR con cao so véi nang luc cdng nghé 5) than trong trong
nam 2020-2021 tao bo dém du phong tét cho MBB trong hai nam téi.

L)

% Chung t6i ky vong lgi nhuan trudc thué ngan hang tang truéng 32% nam 2022. Véi
muc du phong trén, P/B cho nam 2022 ctia MBB la 1,6 lan. Chung t6i van duy tri
khuyén nghi MUA véi c6 phiéu MBB v&i gia muc tiéu 42.800 dong/cp.

LT
Jun Ju Aug p ct Nov ec el ar Apr




RONG VIET CO PHIEU HOM NAY - NHTMCP Ngoai thuong Viét Nam (HSX: VCB) '

SECURITIES
KHUYEN NGHI GIAO DICH THONG TIN CO PHIEU TAI CHINH 2020A 2021E 2022F
Gid thi truong 82,600 Nganh Ngan hang Doanh thu 85.921 88.920 65.541
Gia khuyén nghi ngay 04/04/2022 (*) 81,500 - 83,500 Vén héa (ty déng) 391852 LNST 18451 21919 26,616
Gi& muyc tiéu ngdn han 98,000 SLCPDLH (triéu cp) 4733  ROA(%) 1 2 2
ROE (%) 19 20 20
Gia muc tiéu co ban 112,800 KLBQ 3 thang (nghin cp) 1.497 EPS (d6ng) 3503 4195 5631
Gia cat 6 77,300 GTGDBQ 3 théng (ty d6ng) 128 Gia tri s6 sach (d6ng) 10.865 23.038 30.709
Lai nhuan ky vong 17.4-20.2% SH NDTNN con lai (%) 64% (6 tuc tién mat (d6ng) - - -
(*) Khuyén nghi duoc lap trudc phién giao dich ciing Ngay Khuyén nghi BD gia 52 tuan (nghin déng) 72.800-95.800 P/E (x) (*) 21,9 18,8 14,7
. o ~ . . . P/B (x) (¥) 39 3,4 2,7
LUAN DIEM DAU TU NHAN DINH KY THUAT

% VCB s hlu day du nhiing Igi thé ciia mot ngén hang s6 1. V6i nang luc quan trixuat o, 5, nhip diéu chinh, VCB da lui vé viing Trendline hé trg. Hién tai, VCB dang ghi nhan 3
sac, chat lugng tai san tot, cing nén tang von manh mé va tiép tuc dugc nang cao

lan hé trg tai vung 82 véi ap luc ban giam dan. Do vay, VCB ¢ co hoi dan héi phuc
nho ké hoach phat hanh riéng 1é trong nam 2022 nay. Nhiing yéu t6 nay sé giup VCB trong thdi gian tdi.

duy tri da tang trudng bén viing trong tuong lai. .
y g g g g 9 + Chung ta c6 thé xem xét Mua tich Iy tai VCB.

% Chi phi du phong 2021 1a 11.761 ty déng, gom 8.054 ty dong chi phi du phong cho | os.o0
vay khach hang va 3.000 ty déng du phong cho vay lién ngan hang, nén kinh té [
hoat déng binh thudng VCB c6 thé hoan nhap 3.000 ty déng du phong da trich lap
trong trong nhirng quy téi. VCB da trich 1ap du phong day du cho cac khoan ng co
cau trudc thai han quy dinh ctia Thong tu 14, udc tinh khoang 3-3,5 nghin ty dong.

D)

I 94.00
b 92.00
I 90.00
I 88.00
- | 86.00
| 84.00
e
82.00

r 80.00

% Chung téi cho rang, anh huéng cuta dich dugc ky vong sé it nghiém trong haon va lai
suat cho vay sé phuc héi trong nam nay, kéo theo NIM cai thién. Do d6, chiing téi ky
vong LNTT cutia VCB sé duy tri tang trudng manh mé vao nam 2022.

F 78.00

F 76.00

I L 74.00

% K& hoach phat hanh riéng 1é& 560 triéu ¢ phiéu, gidm ty |1& s& hiru nha nudc ti muc ; L
74,8% hién tal, va xa hon la tra c6 tifc, s mang dén nhiing cau chuyen hap dan cho ﬂﬂ”ﬂm"ﬂﬂlﬂlllllmmnrmmnnnnnmmnmmrmrnmm-mmnmm s |~

VCB trong ném 2022. Jul 2022 oy
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RONGVIET CO PHIEU HOM NAY - CTCP Vinhomes (HSX: VHM) '

SECURITIES
KHUYEN NGHI GIAO DICH THONG TIN CO PHIEU TAI CHINH 2020A 2021E 2022F
Gia thi trudng 76,300 Nganh BDS  Doanh thu 71.547 85.094 94.867
Gia khuy&n nghi ngay 04/04/2022 (¥) 75,000 - 77,000 Vén hoa (ty déng) 331.803  LNST 27.351  39.017 35299
Gia muc tiéu ngén han 90,500 SLCPBLH (triéu cp) 4354  ROA(%) 13 18 14

ROE (%) 39 36 25
Gia muc tiéu co ban 90,600 KLBQ 3 thang (nghin cp) 4.832 EPS (d6ng) 6396 9060 8136
Gia cat 16 70,800 GTGDBQ 3 thang (ty déng) 384 Giatri s6 sach (déng) 20.040 29484 36.644
Lai nhuan ky vong 16.9-20.7% SH NDTNN con lai (%) 26,2% (6 tic tién mat (d6ng) - - -
(*) Khuyén nghi duoc lap trudc phién giao dich cting Ngay Khuyén nghi BD gia 52 tuan (nghin déng) 73.600-91.000 P/E (x) (*) 10,8 9,1 94
. o - . . . P/B (x) (¥) 3,4 2,8 2,1
LUAN PIEM PAU TU NHAN PINH KY THUAT
% KQKD 2021 ctia VHM kha quan véi doanh thu dat 85.094 ty dong (+19% yoy) LNST < VHM van trong nhip diéu chinh kéo dai nhung da Iti vé gan vung hé trg 73.5. VHM da
dat 39.017 ty dong (tang 43% y/y). Trong dé, doanh thu chuyén nhugng bat déng 1 1an dugc hé trg tai vung nay va dang lui buédc dé kiém tra cung cau. Hién tai, ap luc
san (bds) dat 73.500 ty dong (+9% yoy), dong gop chu yéu: Vinhomes Ocean Park, cung da gidm va c6 tin hiéu hé trg cta dong tién nén VHM c¢6 ca hoi héi phuc tré lai.
Vinhomes Grand Park, Vinhomes Smart City. S6 lugng san pham con lai cda 3 dai du % Ching ta c6 thé xem xét Mua tich Iy tai VHM.

an trén la 17.800 can ho tiép tuc la nguén hang du kién du dé bu dap cho doanh thu [ saco
chuyén nhugng bds trong 2022. Téng doanh s& chua ban giao tinh t&i cudi nam
2021 dat 52,4 nghin ty dong (-16% yoy) sé hach toan hét trong nam 2022.

% 3 daiduan dukién sé mé ban trong 2022 bao gom: Q2: Vinhomes Dream City (Hung
Yén, 460 ha), 2H: Vinhomes WonderPark (Ha Néi, 133 ha) va Vinhomes C6 Loa (Ha
Noi, 385 ha) cé téng dién tich thuong mai la 5.038.000 m2 va GDV khoang 12,9 ty
USD. Céng ty cho biét 3 du an dang trong giai doan cudi cla tién do phap ly.

W,

< Téng quy dat tich lQy Ién tGi 16.800 ha va cong ty mdi chi st dung 8-10% dién tich vl EEm
vai lgi thé vé mat gia von do da tich lay ti lau. Day tiép tuc la nén tang dé cong ty A IHI W

ha trién trong dai han. Cac du 4n khac sé phat trién trong tuong lai gan: Vinhomes "HHH” ””H | 20
: 9.dai b ' '° g tiong lal g iy |||||||||||||I|| ifi |M\Mnmme bt

- Dream Ha Long (Quang Ninh), Long Beach (Can Gid) Gallery, Galaxy. Sep 2022 o

[T
_ 1



RONG VIET CAP NHAT XU HUONG g

SECURITIES

CAP NHAT XU HUOGNG Xu huéng ngdn han: M Tang Sideway M Giam

VN-Index tiép tuc tang di€m nhung bi can tai viing 1.530 diém va lui buéc nhe. Thanh khoan gidm so véi phién trudc, cho thiy dong tién

05/04 LT dang than trong khi chi s6 cham viing can. Nhip Ui budc c6 thé sé ti€p dién nhung VN-Index sé dugc hé trg tai vung 1.515 - 1.520 diém.

Nhip tang van dang chiing lai truéc can 36.5. C6 kha nang DRC sé lui budc nhe nhung ¢é ca héi tiép tuc hanh trinh di Ién, do nhin chung
xu thé cia DRC van trong trang thai tich cuc.

TIép tuc dugc hé trg gan viung 26 va hoi phuc trd lai. Tin hiéu dong tién hé trg van dang giti 8n dinh nén c6 kha ndng GEG sé dan tang
ngan han.

B4t tang tu Trendline hé trg 34. C6 thé nhip héi phuc sé cham lai va tranh chdp manh truéc can 37 nhung HCM van ¢6 co hdi ti€p tuc hoi
phuc sau qua trinh tranh chap.

Lui budc nhe tai ving can 155. C6 thé nhip lui buéc van con nhung MSN sé dugce hé trg va tiép tuc qua trinh hoi phuc do tin hiéu dong
tién dang dan khdi sac.

N .



RONGVIET

SECURITIES

THEO DOI KHUYEN NGHI g

MUA Hign ta Noén han A Tangtha | N
04/04 MBB 33.00 33.00 41.90 30.80 0.5%
04/04 Vv(CB 82.60 82.80 98.00 77.30 -0.2% 0.5%
04/04 VHM 76.30 76.20 90.50 70.80 0.1% 0.5%
01/04 ACB 33.50 33.05 38.00 30.30 1.4% 2.2%
31/03 TCB 49.65 49.40 56.00 46.30 0.5% 2.3%
31/03 MSN 150.00 144.00 164.50 133.80 4.2% 2.3%
28/03 HDB 29.10 27.70 31.90 26.40 5.1% 1.7%
25/03 GEG 27.15 26.80 30.50 24.90 1.3% 1.8%
25/03 NT2 23.05 22.00 25.80 20.70 4.8% 1.8%
23/03 HPG 45.85 46.90 55.00 43.80 -2.2% 1.4%
22/03 QNS 50.70 47.70 56.00 44.30 6.3% 2.0%
04/03 DRC 35.85 32.20 39.00 29.40 11.3% 1.3%
22/02 MSH 90.00 81.00 90.00 75.80 11.1% 0.9%
18/02 DPR 94.00 73.50 82.60 68.80 82.6 12.4% bat MT 8/3 -2.3%
17/02 DBC 74.80 76.50 90.00 69.40 -2.2% 2.2%
16/02 REE 82.50 68.50 84.00 62.40 84.0 22.6% bat MT 31/3 0.0%
15/02 TDM 40.40 35.00 41.00 32.30 37.0 5.7% Pong 25/2 1.6%
Hiéu qua Trung binh 4.8% 1.2%

(*) Bién dpng VN-Index tinh tir ngay Khuyén nghj dén ngay déng vi thé, lam co sd so sdnh hiéu qua khuyén nghi.
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RONG VIET COHOI DAU TU TRAI PHIEU DOANH NGHIEP ’

SECURITIES

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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RONGVIET CO HOI DAU TU TRAI PHIEU DOANH NGHIEP g

SECURITIES

3. San pham Mua nam giilr dao han déi véi Trai phiéu CTCP Tap doan Pau 5. 5&n pham Mua nam giif dao han doi vdi Trai phiéu CTCP Hung Thinh

tu Dia 6c No Va (NVL): Incons (HTN):
T 01/04/22-30/04/22 8.00% Tu 16/03/22-15/04/22 9.50%
Tu 01/05/22-31/05/22 7.75% Tu 16/04/22-15/05/22 9.25%
T 01/06/22-30/06/22 7.50% Tu 16/05/22-15/06/22 9.00%
Tu 16/06/22-15/07/22 8.75%
Tu16/07/22-15/08/22 8.50%
Tu 16/08/22-15/09/22 8.25%
Tu 16/09/22-15/10/22 8.00%
Tu16/10/22-15/11/22 7.75%
4. San pham Géi Mua nam giit 1 nam déi vGi Trai phi€u cia Céng ty Co TU16/11/22-31/12/22 7.50%

phan Dich vu Giai tri Hung Thinh Quy Nhon véi Suat sinh |6i 1a 9.0%/nam.

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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RONGVIET

SECURITIES

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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RONGVIET THONG TIN LIEN HE 9

SECURITIES

PHONG TU VAN PAU TU KHACH HANG CA NHAN

Tran Ha Xuan Vi Nguyén Huy Phuong Nguyén Pai Hiép Pham Thu Ha Phuong
Trudéng phong Pho phong Chuyén vién cao cdp Chuyén vién
vu.thx@vdsc.com.vn phuong.nh@vdsc.com.vn hiep.nd@vdsc.com.vn phuongl.pth@vdsc.com.vn
+ 84 28 62992006 (1512) + 84 28 62992006 (1241) + 84 28 62992006 (1331) + 84 28 6299 2006 (1372)

Nguyén Minh Hiéu

Chuyén vién

hieu.nm@vdsc.com.vn
+ 84 28 62992006 (1295)
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