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Gia vén nay da duoc cap nhat lién tuc*
Giulp ung bién linh hoat vai nhip bién dong cla thi truéng

* Gid vén sé dugc tinh todn & cdp nhdt lién tuc cho cdc su kién:
Mua/Bdn, Nép/Rut chiing khodn, cdc loai Quyén tién mdt & c6 phiéu



VNIndex 1,442.8 0.3%
HNXIndex 409.3 -2.8%
Upcom Index 107.8 0.3%
Dow Jones 35,028.7 -1.0%
S&P 500 4,532.8 -1.0%
Nasdaq 14,340.3 -1.2%
DAX 15,809.7 0.2%
FTSE 100 7,589.7 0.4%
Nikkei 225 27,680.5 0.8%
Shanghai 35582  -0.3%
Hang Seng 24,127.9 0.1%
SET 1,658.2 -0.1%
KOSPI 2,849.6 0.3%
WTI 86.4 -0.7%
Brent 87.8  -0.7%
Natural gas 40 -0.7%
Gold 1,840.0
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Xu hwdng: Giam

NHAN PINH THI TRUONG

Vi tin hiéu kim ham nhip giam, thi trudhg md clra trong sac
xanh. Tuy nhién, mic tang diém con khiém tén va dién bién
thi trudng nhin chung van than trong. Nhém VN30 ciing hoi
phuc & muc than trong.

Trén toan thi trudng, c6 kha nhiéu c6 phiéu hoi phuc trd lai
nén s c6 phi€u tang gidm kha can bang trong phién hém
nay. Nhém Ngan hang diéu chinh sau it phién nd lyc hé trg
thi trudng. Nhdm chiing khoan héi phuc kha manh sau vai
phién dién bién tiéu cuc. Nhdm Bat déng san c6 phan héa
manh v&i mot sé ma giao dich s6i dong trd lai ...

Dién bién thj trudng ti€p tuc cham lai v8i dong thai hdi phuc
nhe va tham do cung cau. Hién tai, dong tién van dang than
trong, thé hién qua thanh khoan lui vé murc thap.

Vi dién bién hién tai va tin hiéu ho trg con kém, mic do hoi
phuc cua thj trudng tam thdi sé khdng manh va qua trinh
tham do cung cau sé tiép dién trong phién giao dich tiép
theo.

PHAN TiCH KY THUAT VA DU BAO XU HUGNG

VN-Index hoi phuc trg lai nhung mic do hoi phuc thap do
dong tién van than trong, thé hién qua thanh khoan lui vé
muic thap. C6 kha ndng qua trinh tham do sé tiép dién
nhung muc do hoéi phuc sé khéng manh va ri ro suy yéu
van con.

CHIEN LUQC PAU TU VA GIAO DICH

Mac du thi trudng héi phuc nhung nhin chung van than trong
nén Quy nha dau tu van can than trong, déng thdi quan sat
déng thai giao dich dé danh gia trang thai cda thi trudng.

Tam thdi van nén can nhac co cdu danh muc theo hudng
giam thiéu rdi ro khi thj trudng hoi phuc.



CAU CHUYEN HOM NAY
Trién vong nganh thuy san va dét may sé nhu nao trong nam 2022?

Sau gian doan Q3/2021 do su bung phat COVID-19 tai Viét Nam, nganh dét may va thay san da ghi nhan su bic téc manh mé trong nhitrng thang cudi
nam dé can dich véi kim ngach xuat khau lan lugt dat 39 ty USD (tang 11,2%) va 8,9 ty USD (tang 6%). Chlng toi ky vong nam 2022 sé ti€p néi da phuc
hoi cia nganh dét may va thuy san nhG nhu cau tang Ién tu thi trudng MY cling nhu o hdi mdi tu cac hiép dinh thuong mai, dac biét la EVFTA.

Dai véi nganh dét may, ching téi cho rang cac cac nha san xuat I8n bi anh hudng bdi gidn cach trong Q3/2021 cé thé phuc héi hoan toan tir dau nam
2022 trong khi cac nha san xuat nhé hon dy kién sé déi mat vdi thach thic tu tinh trang thiéu lao dong cho dén gilta nam 2022. Trong do cac cong ty
sai (khdng bao gém cac san pham sgi polyester filament) cé thé gap kho khan vai bién Igi nhuan giam, nhung diéu nay sé gilp giam dan chi phi dau
vao cho cac cong ty may mac. Nhin chung, chiing t6i ky vong muc tang trudng cao & hau hét cac cdng ty trong nganh nhung sé ua thich hon cac céng
ty da hoan thanh nha may méi hodc c6 san pham tur vat liéu than thién méi trudng. Hiép hoi Dét may Viét Nam (VITAS) ky vong gia tri xuat khau dét
may nam 2022 & muc 38 ty USD - 43,5 ty USD phu thudc vao viéc ki€m soat dai dich. Theo dé, VITAS phan ra 3 vién canh cho nganh nam 2022 (1)
kich ban tich cuc: néu dai dich vé ca ban dugc kiém soat trong Q1 2022, gia tri xuat khau sé dat mdc 42,5 ty USD - 43,5 ty USD (2) kich ban co sé:
néu dai dich dugc kiém soat trong gilta nam 2022, gia tri xuat khau dy kién dat 40 ty USD - 41 ty USD (3) kich ban tiéu cuc: néu dai dich kéo dai dén
cudi nam 2022, xuat khau sé dat 38 ty USD - 39 ty USD.

Trong khi dé, nganh thuy san sé chiing kién su tdng trudng & ca phan khic tém va ca tra khi san xuat trong nudc dang dan hoi phuc dé dap ing nhu
cau xuat kh3u dang tang cao. Dac biét, nganh tdbm da cho thdy nhiing tin hiéu tang trudng tuang déi viing chac vao nam 2022, dugc hd trg bdi nhu
cau tang én dinh, sy ua chudng clia ngudi tiéu dung déi véi cac san pham tdm ché bién vén la Igi thé canh tranh cla Viét Nam va muc thué chéng
ban pha gia cao ciia My déi vdi tdm An Dd. Di vdi nganh ca tra, ching t6i ky vong tang trudng cao & cac cong ty co thi trudng chinh [a My va chau
Au trong khi cac cong ty xuat khau sang Trung Quéc chi cé thé phuc hdi néu nudc nay ndi 1dng kiém tra nghiém ngat COVID-19 déi véi thly san déng
lanh nhap khau. Hiép héi Ché bién va Xuat khau Thay san Viét Nam (VASEP) du bao gia tri xuat khau tdm va ca tra lan lugt ting 10% (dat 4,3 ty USD)
va 7% (1,6 ty USD) vao nam 2022.



Sau ddy chung téi sé tém gon lai trién vong mot sé doanh nghiép trong 2 nganh nay nhu sau:

+ 2021 kha ndng la day Igi nhuan 5 ndam. 2022 c6 thé phuc héi manh. Pang cap nhat
Phuc héi + Nguyén nhan chinh gay sut giam 2021 la cac yéu té chi phi 3 tai chd, 2022 khi khéng con chi phi nay
M thi lgi nhuan sé phuc hoi dang ké. 43.000 -32%

+ Khé ndm dai han vi gia thi trudng dang vuot qua gia tri thuc.

+ Duy tri da tdng trudng ti€p tuc nhd tiéu thu va gid ban tét. Kha nang 2022 van duy tri tang trudng Igi
nhuan 2 chii s6, nhung thap hon tang trudng YoY ctia 2021.

0,
LialS + Cac yéu t6 tich cuc c6 thé gilp Igi nhuan 2022 tét hon du kién: gia cudc gidm, gid ban ting, méng e 24%
collagen phuc héi.
v 2 . A A < < 2 ’ A o hY ~ ~ A . A < A
EMC +ATan:q tru’dn\g |q’I nhula.n 2022 tuong do6i chac chan & muc trén 20% nhd xuat khau thuan Igi va bat dau 61.000 24%
van hanh nha may méi.
+ Nhu cau cao va gia ban t6t gitip Igi nhuan tiép tuc tang cao 2022. 0
STK + C6 ké hoach phat hanh riéng 1é = yéu t6 gitp hé trg gia c6 phiéu. 67500 26%
Tang
truéng
+ 2022 tang truéng t6t nhd van hanh thém nha may SH10 (dang dat 30% céng suat va nang dan |én
50% cudi nam).
MSH + C6 ké hoach tiép tuc mé& rong nha may, c6 thé xay trong 2022 hodc 2023 (théng tin nay chua dugc 90.000 22%

céng bé).
+ PE nhin chung tuong d6i thap so véi cac DN cung nganh.

+ Ghi nhan thém Igi nhuan ti BBS KCN la dong luc chinh cho 2022.
TNG + Mang may duy tri da tang truéng nha van hanh thém cac day chuyén may mai. Ti€p tuc md réng na na
day chuyén may 2022.
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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 HAH 60.70 Mua 88.30 +45.5% 5.7 10.7 7.1 8.6 25.7 24
2 TCB 48.85 Mua 71.00 +453% 5.0 9.8 5.1 9.6 25.0 2.0
3 DGC 138.20 Mua 197.70 +43.1% 7.7 17.9 13.9 9.9 28.9 4.8
4  PVI 46.00 Mua 65.80 +43% 43 10.7 30.0 1.5
5 SMC 35.65 Mua 50.70 +42.2% 16.0 2.2 15.4 23 38.0 0.9
6 DGW 110.20 Khd quan 155.69 +41.3% 4.7 233 5.7 19.4 16.5 6.7
7 QNS 46.86 Mua 64.50 +37.6% 3.5 13.4 4.0 11.7 18.8 2.5
8 VHM 77.60 Mua 107.00 +37.9% 9.0 8.7 7.7 10.1 26.2 3.0
9 NKG 3330 Mua 45.00 +35.1% 9.1 3.6 10.6 3.1 241 1.4
10 GMD 41.50 Mua 55.70 +34.2% 1.6 26.7 1.7 24,7 19.6 2.1
11 FPT 88.30 Mua 118.40 +34.1% 4.4 19.9 4.9 18.0 18.7 4.7
12 LPB 21.20 Khdquan 28.40 +34% 2.2 9.5 2.1 10.0 13.4 1.6
13 REE 64.60 Mua 84.30 +30.5% 5.5 11.7 5.5 11.7 40.5 1.6
14 MBB 29.60 Mua 38.50 +30.1% 2.9 10.1 34 8.8 14.9 2.0
15 DRC 28.60 Mua 37.00 +294% 2.6 10.9 24 12.1 14.7 1.9
16 PVT 21.30 Tich lay 27.50 +29.1% 23 9.4 2.1 10.3 15.4 1.4
17 HPG 43,50 Mua 56.00 +28.7% 7.1 6.1 7.9 5.5 18.8 2.3
18 VEA 4196 Mua 53.90 +28.5% 43 9.8 3.9 10.8 16.3 2.6

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

MOT SO cO PHIEU PANG THAM KHAO KHAC
1. M6t sé6 CP thuéc nhém P/E forward thap (Midcap tré 1é€n)

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

19/01 BT co ban
1 VIB 43.60 Mua 54,80 +25.7% 3.7 11.9 4.5 9.8 14.3 3.1

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

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

bT <o ban me 2021F
1 STK 53.70 Mua 67.50 +25.7% 4.0 13.5 3.3 16.2 278  +92.6%
2 MSH 77.00 Mua 90.00 +16.9% 8.0 9.6 7.8 9.8 435  +87.7%
3 PLX 54.10 Khdquan 67.00 +23.8% 2.6 21.2 23 23.6 3,148 +218.5%



CAP NHAT XU HUGNG
Mot sé binh luan ky thuat méi nhat trong T3 (SANG NAY c6 4 binh luan):

20/01 DPang tham do tai vuing 20.5 - 23 nhung dién bién kha kém. Do vay, viing can gan 23 van dang
gay ap luc cho LPB va tiém an rui ro.

LHG Ho6i phuc nhanh tir ving MA(200), viing 46, nhung van can than trong ap luc tai ving 53 - 56.
Ho6i phuc nhanh nhung van can luu y ap luc can 16n khi tién gan dén dinh ca 80.

Hoi phuc tré lai nhung nhin chung dong tién chua manh. Tam thai van can luu y ap luc can
tai vung 47.

THEO DOI KHUYEN NGH]I

Dong vi thé: khi dat gid muc tiéu hay cham cat 16, (**): Gid diéu chinh theo ty I trd cd tuc hay chia tich CP
Khuyén nghi dugc Iap trudc phién giao djch cung Ngay Khuyén nghi

Gia cae1s | G899 | 1 oi/1s | Trang thai
Hién tai vi thé
DBC

17/01 MUA 72.00 71.90 80.00 69.40 0.1% -3.6%
13/01 MUA VCB 86.80 80.00 90.00 76.90 86.2 7.8% boéng 18/1 -4.7%
06/01 MUA MWG 133.50 137.00 155.00 129.40 -2.6% -5.6%
06/01 MUA VHM 77.60 84.00 100.00 78.90 78.9 -6.1% C4t1618/1 -5.9%
04/01 MUA HPG 43.50 46.40 54.00 43.40 -6.3% -3.7%
31/12 MUA NKG 33.30 37.50 43.40 35.40 354 -5.6% Citle17/ -2.2%
27/12 MUA MBB 29.60 28.00 32.50 26.30 5.7% -2.3%
27/12 MUA TCB 48.85 48.50 55.50 46.40 0.7% -2.3%
02/12 MUA vCB 86.80 76.65 90.75 72.26 86.2 12.5% Pong 18/1 -3.1% (**) 22/12
02/12 MUA VPB 33.50 37.90 44.50 35.30 353 -6.9% C4t166/12 -4.8%
Hiéu qua Trung binh -0.1% -3.8%

(¥) Bién dong VN-Index tinh tir ngay Khuyén nghj dén ngay dong vi thé, lam co sdso sdnh hiéu quéa khuyén nghi.



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP

Khach hang cé thé xem xét co hoi dau tu vao Trai phiéu doanh nghiép:

1. San pham Trai phiéu Céng ty C6 phan Tap doan Pau tu Pia 6¢c No Va (NVL) kém géi thanh

khoan:
Thoihan Suatsinh lgi (%/Nam)
(Thang) G6i cd 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:

(THILLLCEIM « Goi c6 dinh: Rong Viét sé tim bén

mua lai Trdi phiéu vao mét ngay
xdc dinh.

« G6i linh hoat: Rong Viét sé tim
bén mua lai Trdi phiéu vao bat ky
ngady nao theo nhu cdu cta Khdch
hang.

2. San pham Mua nam giir ddo han doi véi Trai phiéu Coéng ty Co phan Tap doan Pau tu Dia

6c No Va (NVL):

Pao han ngay 30/06/2022

T 01/01/22-31/01/22
Tu 01/02/22-28/02/22
Tu01/03/22-31/03/22
Tu 01/04/22-30/04/22
TU 01/05/22-31/05/22
Tu 01/06/22-30/06/22

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

3. San pham Géi Mua nam giir 1 nam daéi vGi Trai phiéu cia Céng ty Cé phan Dich vu Giai tri
Hung Thinh Quy Nhon véi Suét sinh 15i la 9.0%/nam.

Quy Khach hang vui long lién hé Nhén vién quan Iy 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.

chhatl)ragon

€S +84 28 6299 2020 ] cskh@vdsc.com.vn
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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 ching téi cho la dang tin cdy. Tuy nhién, chidng téi khéng dam bao rdng nhimng
théng tin nay 13 hoan chinh hoac 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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