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VNDIRECT

+ Chi sd VN-INDEX sut gidm manh 13,7% tir mirc dinh do nhi¥rng lo ngai vé (1) lan s6ng COVID-19 thi tw tr& nén nghiém
trong hon véi sé ca lay nhiém trong céng dong tang cao va (2) gidn cach xa héi tai nhiéu tinh, thanh phd trén ca nuwéc
kéo dai hon dy tinh sé tac dong tiéu cwc téi vi mo va trién vong kinh doanh cta doanh nghiép. Thanh khoan binh quan
cling sut giam 12,8% trong thang 7/2021 so v&i thang truwde do.

+ Mua bao cdo KQKD Q2/21 da dén. Tinh dén ngay 2/8/2021, 700 céng ty da cong bb két qua kinh doanh Q2/21, twong
tng gan 40% téng sb cb phiéu va 85% téng vén hda toan thi trwérng. Theo wéce tinh cla ching t6i, lgi nhuan rong cua
cac doanh nghiép niém yét (DNNY) trén ca 3 san (HOSE, HNX, UPCOM) téng 66,0% so v&i cung ky (svck) tr mirc thap
cla Q2/20 (lgi nhuan rong giam 12,5% svck). Tang trwdng lgi nhuan ciia cac DNNY dang di dung hwéng véi dw phong
tang trwdng loi nhuan rong 30% cho ca ndm 2021 clia chiing toi dbi vi cac DNNY.

« Chang tdi nhan thdy mét sé yéu té hd tro’ cho thi trweéng chirng khoan (TTCK) trong thang 8/2021, bao gém: (1)
Dong tién tiép tuc & lai TTCK. S6 dw tién glri cia nha dau tw (NDT) & cac cong ty chirng khoan tai thoi diém cudi Q2/21
tang t&i 32,3% so v&i thei diém cudi Q1/21; (2) KQKD ctia mét sd DNNY méi cong bd cao hon dw bao cua thi trudng cé
thé nang cao sy hirng kh&i ctia NDT, (3) dinh gia cia TTCK Viét Nam hién tai & mrc kha hap dan.

« Tai ngay 29/07/2021, chi s VN-INDEX giao dich tai m&rc P/E forward 2021 |a 15,8 |an, thAp hon 17,7% so v&i dinh hoi
dau thang 7/2021 va tham chi thAp hon mdc P/E binh quan 5 nam lich st [a mirc 16,5 l1an.

« Tuy nhién, trong bdi canh sé ca nhiém COVID-19 mé&i trong nuwdc tiép tuc & mrc cao va gidn cach xa hdi tai nhiéu tinh,
thanh phd trén ca nuwéc co6 thé phai kéo dai thém mét vai tuan nira, ching téi cho rang TTCK kho c6 thé thiét 1ap mot dot
tdng gia mé&i manh mé trong thang t&i. Do dé, ching téi dw bao chi s VN-INDEX giao dich trong viing 1.250-1.350 diém
trong thang 8/2021.




Dién bién TTCK
Thang 7/2021

Thij trwdng diéu chinh
manh trong boi canh so
ca nhiém COVID-19 trong
nwoéc tang cao
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D VN-INDEX vira trai qua dot diéu chinh manh trong thang 7 VNDIRECT

Chi s6 VN-INDEX diéu chinh trong bdi canh sé ca lay nhiém COVID-19 trong

céng déng ting cao Chi sO VN-INDEX sut giam manh

13,7% tir mirc dinh trwéc khi phuc hoi

1,500 The:m _18 tlnh, 1he‘mh' - , R n N N
. e thaa ch dg nhirng tac donq tiéu gucAtu’ (1).IAan
_ ) 19 thir tr bing song COVID-19 th& tw trd nén nghiém
1.400 nﬁ' DL’,UP’]‘QI ket phét tai Viét Nam .. x N .
Lan ssng Iay shiérn hai Toam i trong hon v&i s6 ca lay nhiém tron
COVIDT3 thi bs - . N N a2
bling pht ta Viet cdng dong tang cao va (2) gian céch
300 Lo sine 6 o nrim xa hdi tai nhiéu tinh, thanh pho trén ca
F . Vit o T 32 nwéc kéo dai hon dy tinh sé tac dong
1.200 T tiéu cwc téi vi mo va trién vong kinh
doanh cla doanh nghiép.
1100 M m{a Wit Ngm TI?_HCM ca"ch !y Et] X , . A N > X
' L et saeh hii theo ch hi 16 Két thuc phién ngay 23/07/2021. chi sO
uy Fuban > , . R . 2
huy dng thank VN-INDEX & mirc 1.268,83 diém, giam
o0 Ludt chirng khodn dng trong dot IPO 54 Giang Gong oia 9,9% ’SO v&i cudi théng 6. Tuy nhién,
Mot o i, chi s VN-INDEX van ghi nhan murc
0 FRNAEASHS den tang t&i 14,9% tinh tr dau nam 2021.
then chithi 16 ,
Chi s6 HNX-INDEX va UPCOM-INDEX
EDg1f2021 02021 032021 042021 082021 062021 a7iz0z1 glém |én Iu’,o’t 6,5% Vé. 6,7% SO Vé’l thb’l
diem cudi thang 6. Tinh tr dau nam,
Nguén: BLOOMBERG, VNDIRECT RESEARCH, d liéu ngay 23/07/2021 chi s0 HNX-INDEX tang 48,6% trong

khi chi s6 UPCOM-INDEX tang 13,3%




D VN-INDEX dién bién kém hon so vé&i cac thi trwérng trong khu

vwe trong thang 7/2021 VNDIRECT

Chi s6 VN-INDEX dién bién kém hon cac thj trwéng trong  tuy vay, tinh tle dadu nam, VN-INDEX van duy tri mirc

khu vwe trong thang 7/2021 (div liéu ngay 23/07/2021) tang trwéng cao trong khu vwe (div liéu ngay 23/07/2021)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH




D Thanh khoan cé xu hwéng giam VNDIRECT

Gia tri giao dich binh quan phién trong thang 7 giam t&i

12,8% s0 véi thang trwée dé (dir liéu ngay 23/07/2021) Thanh khoan giam trén ca 3 san (dir liéu ngay 23/07/2021)
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Ngui‘)n: VNDIRECT RESEARCH Nguf")n: VNDIRECT RESEARCH, TTLKCK

Thanh khoan gidm trong thang 7/2021 do nha dau tw lo ngai vé sé ca lay nhidm COVID-19 trong nwéc tang cao. Gia tri giao dich (GTGD)
binh quan phién (trén 3 san) trong thang 7 dat gan 26.200 ty dong/phién, gidm 12,8% so v&i thang trwde do, trong d6 GTGD binh quan
phién trén HOSE dat 21.974 ty déng/phién (-9,1% sv. thang 6/2021), trong khi GTGD binh quan phién trén HNX va UPCOM dat 1an lwot
2.966 ty ddéng/phién (-24.9% sv. thang trwdic) va 1.259 ty ddng/phién (-34.9% sv. thang trwde).
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D Phan tich dong tién: dong tién thong minh chay vao nhém

Thép va Cong nghé

GTGD trung binh phién theo nganh trong thang 7 (div liéu ngay

23/07/2021)
14000 200%
® 125%
12000 ®9.7% 10.0%
Dong tién théng minh chay vao nhém
10000 oo Thép va Céng nghé trong thang 7
...trong khi rat khdi nhéom Déau khi,
5000 10,0% B P
® 122% » l125% Pién va Hba chat.
® -172% ®-16.1% ® 159
£000 ' -20,0%
®-236%
4000 ® -294% -30,0%
®-317%
2000 40.0%
=46 6%
0 -50.0%
Dién CNTT  véntd Hoachdt Xaydung Daukhi  Thue Thép Chitng  Bétdsng Mgén hang
pham khoan san

06/2021 0742021 e 07/2021vs. 06/2021

Nguén: VNDIRECT RESEARCH
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D Phan tich dong tién: Ty trong thanh khoan ctia nhém cé phiéu

VN30 tang |én 58% ttr mlprc 54% trong thang trwéc

Ty trong thanh khoan VN30, VNMID, VNSML so vé&i san HOSE
" Thanh khodn nhém cé phiéu VN30
trong thang 7/2021 (dai dién cho cb
phiéu vén héa I&n) chiém téi 58,1%
thanh khoan trén san HOSE (so Voi
mulrc 54% trong thang trwéc). Ty tong
B0% thanh khoan cda nhém VNMID (dai
50% dién cho c6 phiéu vén hda trung

binh) gidm xudng mc 21,2% thanh

khoan HOSE (tr m&rc 24,8% cula
0% thang trwéc) trong khi ty trong thanh
- khoan ctia nhém VNSML (dai dién cb
phiéu vén hoa nhd) gidm xudng mac
8,2% thanh khoan HOSE (tir mirc
o 8,6% trong thang trwéc)
& q)@% rgl»“q’ & n,{fg’ r&@ h\@w @9, &@, (ﬁ\q’@/ < &@ S <
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FF ¢ E P FF F©F e P Nhw vay, trai ngwoc voi dw bc':;lO
VMO0 sVAMID mWNSML G phifu khac trwdc do (?l]a chang téi, dong tién
chwa c6 dau hiéu dich chuyén sang

Nguén: VNDIRECT RESEARCH, FIINPRO nhém 06 ph|éu Vén hda vira va nho.
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7/2021

C6 phiéu nganh ban Ié dién bién tich cwe nhat trong thang

Hiéu qua dau tw theo nganh T7/2021 (dir liéu ngay 23/07/2021)
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Nguén: FIINPRO, VNDIRECT RESEARCH
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Ban 1& la nganh c6 dién bién gia tich
cwe nhét trong thang 7/2021, theo sau
la nganh Cong nghé va bién.

Nguoc lai, nganh Dau khi, Ngan hang
va Thép co dién bién gia tiéu cwe nhat
trong thang 7/2021



trong thang 7/2021

MSN |a ¢6 phiéu c6 déng gop tich cwe nhat cho VN-INDEX

MSN |a cé phiéu c6 déng gbp tich cwe nhat vao chi sé VN-INDEX
trong thang 7 (dir liéu ngay 23/07/2021)

diém %

10 a0%
33%
0,

5 5% 1% 29%

13%
7% 9% Fu 9%
0 2% 3% 0%
9%
7o 1R ol E10% g 5o 115 -14%
20%

-5 -25%
-10 -50%
-14 7o%
=20 -100%

FEIFLELELS I FFTECH S I FF LTS

56 didm dong gop vao YN-INDEX (tlr du ndm, ot tréi) Tang trudng ti d&u ndm (%, cit phii)

Ngudn: BLOOMBERG
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MSN (+7,7% sv. cubi thang 6) hd tro
nhiéu nhéat cho chi s6 VN-INDEX trong
thang 7/2021, theo sau la MWG, FPT
DGC va HDG.

Ngwoc lai, VCB la cb phiéu tac dong
tieu cwc nhat dén chi sé VN-INDEX
trong thang 7/2021, theo sau la VIC,
VHM, CTG va BID.



D Tin hiéu tich cwec ttr giao dich cta khéi ngoai trong thang 7 VN:D)IRECT

Khéi ngoai mua rong 4.581 ty déng trong thang 7 Khéi ngoai van ban rong 26.040 ty déng ké tir dau nam
(don vi: ty dong) (dir liéu ngay 23/07/2021) (don vi: ty dong) (dir liéu ngay 23/07/2021)
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Gia tri mua réng cla NETRNMN [ty déng, cot trai) Ddng wén ngoal dd vao cac qui ETF trén TTCK Viét Nam A
Ngué)n: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Nha dau tw nwéc ngoai (NDTNN) mua rong 4.581 ty déng trén 3 san trong thang 7/2021 sau khi ban rong 4.939 ty déng trong thang
trwdc d6. Viec NDTNN quay tré lai mua rong cé sy dong gop rat Ién tir dong tién ctia cac quy ETF, d&c biét Ia quy Fubon FTSE Vietnam
ETF. Tinh tlr ddu ndm 2021, khéi ngoai van ban rong 26.040 ty déng (so vé&i mire 3.483 ty ddng trong 7 thang dau nam 2020 va 19.310
ty déng trong ca nam 2020).




D NVL, VHM va STB la nhitng c6 phiéu duec khoi ngoai mua VNDIRECT
rong manh nhat trong thang 7/2021

Nhirng cé phiéu khéi ngoai mua rong manh nhéat trong Nhirng c6 phiéu khéi ngoai ban rong manh nhét trong

thang 7/2021 (triéu USD, dir liéu ngay 23/07/2021) thang 7/2021 (triéu USD, dir liéu ngay 23/07/2021)

Ma CP Mua ring Mua Ban Ma CP Ban rang Mua Ban

ML 50 144 94 WIC 95 15 | 141
VHM 47 89 -52 VPB 45 0 | 45
STB 45 B4 -19 CTG 42 3 73
MBE 43 B9 27 WhD 8 4 12
HPG 40 154 114 MSB 7 16 | 23
VINM 24 71 47 KDH 5 R 25
MSN 21 47 -96 VEA, 4 3 7

55| 20 43 _22 FRT 4 1 5
GEX 20 25 5 BVH 3 B 9

Py 15 15 0 KDC 3 1 4

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH




D HPG, CTG va VNM bi khoi ngoai ban rong manh nhat trong 7 VNDIRECT
thang dau nam

Nhirng c6 phiéu khoi ngoai mua rong manh nhat ké Nhirng c6 phiéu khoi ngoai ban rong manh nhat ké tiv
tir dAu nam 2021 (triéu USD, di¥ liéu ngay 23/07/2021) dAu nam 2021 (triéu USD, di¥ liéu ngay 23/07/2021)

Ma CP Mua ring Mua Ban Ma CP Ban ring Mua Ban
VHM 178 A1 515 HPG 523 710 | 1234
NVL 192 473 357 CTG 305 185 | 469
STB 102 234 ~132 WM 245 560 | B06
S BT 278 _3172 WPB -242 270 | 511
PLX 52 175 124 PO 75 2 | 97
POR 43 a0 47 VIC &7 526 | 532
OCB 12 8 B MBE 51 300 | 32
DGC 27 35 - BID 53 7 | o0
HDEB 25 148 123 KDH 53 75 | 128
KBC 2 154 130 YND 51 55 | 06

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH




Trien vong TTCK
Thang 8/2021
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Viét Nam dang d6i mat v&i dot bung phat COVID-19 t6i té nhat

ké ttr dau dai dich

VNDIRECT

S6 lwong ca nhiém COVID-19 hang ngay ké tir dau dot
bung phét the tw
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Nguon WHO

Ty Ié tiém chung vac-xin ngtra COVID-19 tai Viét Nam
van con thap

Share of people vaccinated against COVID-19, Jul 27, 2021

wh 25 ad ered by first an nd doses.

W Share ople fully vaccinated against COVID-19 M Share of people anly partly vaccinated against COVID-19

Ngudn: WHO

Ké& tlr khi 1an s6ng tht tw bung phéat ngay 27/04/2021, Viét Nam da ghi nhan 62.750 ca nhiém COVID-19 méi trong nuwéc, gap 22
l4n so v&i téng sb ca nhiém COVID-19 dwoc ghi nhan trwéc dé. Sé6 ca nhiém méi méi ngay trong nhirng ngay gan day da |én t&i
hang nghin ca, so v&i chi vai chuc ca méi ngay trong ba dot bung phét trwde do.




Gi&n cach x4 héi tai nhiéu tinh, thanh pho c6 thé phai kéo dai

thém mét vai tuan nira

VNDIRECT

Mtrc do6 di chuyén ctia ngwei dan téi cac dia dia diém
ban lé va giai tri
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Nguén: Google, di¥ liéu ngay 28/07/2021

Mtrc do di chuyén cia ngwei dan téi cong s@, nha
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Ngudn: Google, di¥ liéu ngay 28/07/2021

Viét Nam da ap dung céac bién phap gian cach xa héi theo chi thj 16 tai 19 tinh, thanh phd phia Nam va thu d6 Ha Néi dé ngan chan sy lay
lan clia lan song lay nhidm COVID-19 thir 4. Theo quan diém cla ching tdi, khi sb ca nhiém méi tiép tuc tang cao trong nhirng ngay gan
day thi nhiéu kha nang sé phai kéo dai gidn cach xa hdi thém mét vai tudn niva, va diéu nay khién cho thj trwéng chirng khoan khé hinh
thanh mét dot tdng gia virng chac trong ngan han.




Yéu t6 ho tror #1: Nha dau tw (NPT) dang ch® doi thei diém gia
nhap thi trewé'ng

VNDIRECT

Lwong tién givi cia NDT dé tai cac CTCK tang I1én mirc cao ky S6 lwong tai khoan mé& méi cia NBT ca nhan trong nwéc
luc vao cuoi Q2/21 (dv: ty dong) dat ky luc méi trong thang 6/2021
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Tai khoanmd maicla NET ca nhan trong nude
cudl a4/2020 cudl Q12021 cudl az/2021 24 tai khoan ma mai binh guén hangthangtrong ndm 2020

Nguén: Bao céo tai chinh ctia cac CTCK Nguén: VSD

Mé&c du thanh khodn gidm trong thang 7/2021, chiing t6i van chwa nhin thdy dau hiéu dong tién bi rat ra khéi thi tredng. Lwong tién gvi ciia NDT dé tai cac
CTCK cudi Q2/21 dat 86.000 ty ddng, tang 32,3% sv thoi diém cudi Q1/2021. Piéu nay cho thay nha dau tw ludn chwc chd gia nhap thi trweérng moét khi co
hoi xuét hién.

Theo Trung tam Lwu ky Chirng khoan Viét Nam (TTLKCK), sb lwong tai khodn m& méi ctia NDT ca nhan trong nwéc dat trén 140.000 tai khoan trong
thang 6/2021, thiét Iap mdrc cao ky luc moi



Yéu t6 hé tro #2: Doanh nghiép niém yét (DNNY) duy tri két
qua kinh doanh Q2/21 tich cwc

Téng quan ting trwéng loi nhuan toan thj trwong
Q2/21 (dir liéu ngay 29/07/2021)

Toan thi trwong
HOSE

VN30

\/éin héa I6n
\ién héa wra
\ién héa nho

Tang
trwong DT

Q221
35,1%
38,5%
41,5%
41,1%
28,4%
19,7%

Tang
trwong DT
Q2/20
-16,0%
-16,3%
-13,7%
-19,2%
-10,7%
-13,6%

Tang
trwong
LNR Q2/21
66,0%
56,3%
46,1%
66,6%
60,6%

88,3%

Tang Tang
trwong  trwong
LNR Q220  LNR 6T2L
-12,5% 75,3%
-6,7% 65,9%
4,3% 57,9%
-14,2% 75,3%
8,0% 74.1%
-59,7% 82,3%

Ngudn: VNDIRECT RESEARCH, BCTC clia cac DNNY

VNDIRECT

Tang trwédng doanh thu va lgi nhuan rong theo quy
toan thij trweéng (Q1/17-Q2/21) (cap nhat 29/07/2021)
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Ngudn: VNDIRECT RESEARCH, BCTC clia cac DNNY

Dén ngay 2/8/2021,700 cong ty d& cong bd két qua kinh doanh Q2/21, twong (rng gan 40% tng s6 cb phiéu va 85% tong von hoa toan thi truong.
Theo wéc tinh clia ching t6i, lgi nhuan rong clia cac DNNY trén ca 3 san (HOSE, HNX, UPCOM) tang 66,0% svck ttr mirc thap clia Q2/20 (lgi nhuan

rong giam 12,5% svck).
Tinh trong 6T/2021, lgi nhuan rong clia cac DNNY trén cé 3 san tang 75,3% svck (tang trwdng loi nhudn rong 6T/2021 chi tinh trén cac doanh nghiép

da cong bd KQKD Q2/21).




)

Khai khoang, Thép va BBS tang trwéng lgi nhuan manh mé
trong Q2/21

KQKD Q2/21 theo nhdm nganh (dir liéu ngay 29/07/2021)

bong gop vao

VNDIRECT

Doanh nghiép khai khoang ghi nhan

< . N Tang < R < R < o « N
% von héa nganh N Tang trwéng Tang trwong LN téng trwdng LN Tang trwéng . X
da cong b BCTC t’“’”"(gz';gl LN Q2/20 Q21 toan thi trwong LNR 6T21 KQKD kinh doanh an twong trong

— Q2/21 Q2/21 so v&i mirc 16 trong cung ky
Thi trwong ® 85,4% 66,0% 12,5% 192,2% 75,3% ) h N P . J
Kim loai ® 98,6% |111826,4% 26,2% 286,3% 17,2% 302,8% nh& (1) mirc nén thap cua Q2/20 va
Vién théng ® 99,79% [1319/9% 75,1% -109,9% 1,4% -38,9% y A AL A > <
Van tai ® 86,4% [A71,7% 59,7% 122,9% 2,7% 53,9% (2) gia nguyén vat lieu co ban tang
Dich wy tai chinh ) 57,5% [1001120,8% 162,5% | 0,0% 2,4% 263,2% cao.
B4t dong san ® 82,0% [ 102,6% 30,8% 188,2% 12,3% 64,3%
Héng,cé nhéan va gia dung @ 89,6% 78,1% 48,8% 196,9% 0,8% 76,0% Doanh ngh|ép thép duy tr‘| g|é bén Vé
Ban I8 ® 91,5% 61,3% 40,9% 127,9% 1,0% 39,0% N . ) N . N
Hoa chéat @ 92,0% 52,6% 10,9% 192,9% 1,6% 65,5% san Iu’c,rng & muc cao, tr do ghl nhan
Ngan hang ® 100,0% 34,1% 21,1% 179,0% 13,3% 55,00% ; A A 2 2 0
DV tién ich ® 97,2% 28,7% 34,9% | 2,1% 1,2% 14,8% loi nhuén rong tang truong 326,0%
Xay dung va vat liéu ? 66,0% 23,9% 2,3% 166,9% 0,8% 36,2% svck trong Q2/21.
Céng nghé ® 93,1% 18,0% 7,4% 116,0% 0,3% 18,0% i i
Y duoc ® 82,5% 16,4% -2,7% | -6,9% 0,2% 7,7% Doanh nghiép bat dong san cong bo
Thue phadm ) 92,3% 14,7% 0,6% 113,7% 1,4% 14,5% ’ , ’ \ ,
Céng nghiép ™ 38,4% -1,0% -0,1% 138,6% 0,0% 1,1% KQKD Q2/21 tich cwc nho (1) muc
ot O 12,2% -3,4% 46,9% | 9,8% 0,0% 2,8% nén thap cua Q2/20 va (2) nhu cau
Dién ® 92,9% -4,3% 21,5% 1981% -0,2% 30,9% X . . s X o~
Db uéng ® 92,4% -14,6% 16,8% 148,4% -0,4% 8,2% doi v&i nha & phuc hdi kha rd nét
Bao hiém ® 80,0% -17,8% 72,0% 127,2% -0,3% 23,0% trong ntra diu nam 2021
Du lich va hang khéng Y 65,5% * -481,0% B4, 7% -1,4% -59,8% )
Khai khoéng ® 91,8% * -104,5% 1317% 1,1% -482,1%
Dich wi hd tro ™ 32,4% * 86,1% 182,6% 0,2% 100,4%
Gidy va lam nghiép O 18,4% * 20,7% 152,1% 0,1% 12226,1%
Dau khi ® 97,6% * -117,4% -162,3% 6,1% -233,6%

(*) Ghi nhan 16 trong Q2/2020

Tang trudng loi nhuan rong 6T/2021 chi tinh trén cac doanh nghiép da cong bé KQKD Q2/21
Ngudn: VNDIRECT RESEARCH, BCTC ctia cac DNNY




Yéu t6 hé tror 3#: Dinh gia cua TTCK Viét Nam dang & mirc kha

HETCED VNDIRECT

P/E hién tai ctia VN-INDEX van thap hon nhiéu so véi mirc dinh So sanh dinh gia ctia TTCK Viét Nam vé&i mét sé TTCK trong

lich str cii khu vwe
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Nguon: VNDIRECT RESEARCH, BLOOMBERG Nguon: VNDIRECT RESEARCH, BLOOMBERG

Tinh dén ngay 29/07/2021, P/E cta chi s6 VN-INDEX & mlrc 16,5 lan, twong dwong véi mie binh quan 5 ndm lich st va thap hon t&i 25,7% so véi mic
dinh gia tai dinh 2018 |& 22,2 14n. Chang i dw béo loi nhuan rong clia cac cong ty niém yét trén HOSE tang trwdng véi tdc dd6 CAGR dat 27%/nam trong
giai doan 2021-2022, virgt trdi so voi mirc 12% trong giai doan 2017-2020

Theo wéc tinh cha ching toi, chi s6 VN-INDEX dang dwoc giao dich véi mirc P/E forward 2021 1a 15,8 14n. Trén goc do tang trwdng loi nhuan va dinh gia
thi treong, Viét Nam 1a thi tredng c6 mire dinh gia rat hdp dan xét trén trién vong tang trwdng loi nhuan manh mé trong giai doan 2021-2023.



D Pa dén luc thich hop dé Iwa chon cé phiéu cho nam 2022

VNDIRECT

Dién bién chi s6 VN-INDEX ké tir dau nam

Nguén: VNDIRECT RESEARCH

Dinh gia hién tai cia TTCK Viét Nam
dang kha hap dan so v&i thoi diém
cudi thang 6 cling nhuv so vé&i mat
bang khu vurc.

Chuang t6i dw bao chi s VN-INDEX
giao dich trong vung 1.250-1.350
diém trong thang 8/2021.

Ving 1.250-1.270 diém sé& 1a ving hd
tro manh cho chi s VN-INDEX trong
thang 8/2021. Nha dau tw c6 thé nang
ty trong cb phiéu néu thi trweng diéu
chinh vé ving hé tro, wu tién nhirng
cb phiéu dan dau thudéc nhivng nhém
nganh cé trién vong tich cwc trong
thdi gian t&i nhw B4t dong san, Ban
lé, Logistic.



D Danh sach khuyén nghij VNDIRECT

KBC 33.900 57.500 1,50% 71,10% Kha quan Link
NT2 18.350 28.400 10,90% 65,70% Kha quan Link
PVD 17.850 26.600 0,00% 49,00% Kha quan Link
VRE 27.200 38.000 5,40% 45,10% Kha quan Link
PVT 18.300 24.100 2,80% 34,50% Kha quan Link
PNJ 90.100 119.200 2,00% 34,30% Kha quan Link
Scs 135.800 170.700 6,50% 32,20% Kha quan Link
PPC 22.500 27.400 9,70% 31,50% Kha quan Link
VNM 86.900 110.000 4,40% 31,00% Kha quan Link
CTG 32.900 42.000 1,50% 29,20% Kha quan Link
POW 10.600 13.300 2,80% 28,30% Kha quan Link
GAS 89.100 109.800 4,00% 27,30% Kha quan Link
VHC 41.200 50.000 4,90% 26,30% Kha quan Link

VHM 106.500 134.300 0,00% 26,10% Kha quan Link



https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-05-10/KBC_BCCapnhat_20210507.pdf&fileName=KBC_BCCapnhat_20210507.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/cmsupload/beta/NT2_BCPT_20201006.pdf
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-05-19/PVD_BCCapnhat_20210519.pdf&fileName=PVD_BCCapnhat_20210519.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2020-10-31/VRE_CapnhatKQKD_20201030.pdf&fileName=VRE_CapnhatKQKD_20201030.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-06-04/PVT_BCCapnhat_20210604.pdf&fileName=PVT_BCCapnhat_20210604.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-07-28/PNJ_BccapnhatKQKD_20210727.pdf&fileName=PNJ_BccapnhatKQKD_20210727.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-07-23/SCS_BCCapNhat_20210723.pdf&fileName=SCS_BCCapNhat_20210723.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/cmsupload/beta/BCCL_6T20_20200705.pdf
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-05-24/VNM_BCCapnhat_20210524.pdf&fileName=VNM_BCCapnhat_20210524.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-04-20/CTG_BCPT_20210420.pdf&fileName=CTG_BCPT_20210420.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/cmsupload/beta/POW_BCCapnhat_20201210.pdf
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-07-29/GAS_BCCapnhat_20210729.pdf&fileName=GAS_BCCapnhat_20210729.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-07-26/VHC_BCCapnhat_20210726.pdf&fileName=VHC_BCCapnhat_20210726.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-05-12/VHM_CapnhatKQKD_20210512.pdf&fileName=VHM_CapnhatKQKD_20210512.pdf&catType=REPORT&contentDispositionFromRequest=inline

D Danh sach khuyén nghij VNDIRECT

VCB 97.000 119.500 0,80% 24,00% Kha quan Link
PLC 26.600 30.900 7,50% 23,70% Kha quan Link
vJcC 114.400 138.900 0,00% 21,40% Kha quan Link
ACV 73.000 87.500 1,20% 21,10% Kha quan Link
DBC 55.000 64.000 2,70% 19,10% Kha quan Link
KDH 38.750 45.500 1,30% 18,70% Kha quan Link
PVS 24.100 27.100 2,90% 15,40% Kha quan Link
TCB 49.700 57.200 0,00% 15,10% Kha quan Link
NLG 41.400 46.700 1,10% 13,90% Kha quan Link
MBB 27.600 31.400 0,00% 13,80% Kha quan Link
FPT 92.000 101.700 2,20% 12,70% Kha quan Link
MWG 157.100 173.000 0,90% 11,10% Kha quan Link



https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-05-19/VCB_BCCapnhat_20210519.pdf&fileName=VCB_BCCapnhat_20210519.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/cmsupload/beta/BCCL_6T20_20200705.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MmNjNWY0ZjU3Zjg4NGZlYjk1OTc0MjNmMWIzN2MzOTE=/2cc5f4f57f884feb9597423f1b37c391-VJC_Update_20210904.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzE5NjM=
https://www.vndirect.com.vn/vndirect-resource/online/download/resource/Download.shtml?uri=news-attachment/nextcom/attachment/2021-05-26/ACV_BCCapnhat_20210526.pdf&fileName=ACV_BCCapnhat_20210526.pdf&catType=REPORT&contentDispositionFromRequest=inline
https://www.vndirect.com.vn/cmsupload/beta/DBC_BCcapnhat_20210408.pdf
https://www.vndirect.com.vn/cmsupload/beta/KDH_BCcapnhat_20210622.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVS_BCCapnhat_20210527.pdf
https://www.vndirect.com.vn/cmsupload/beta/TCB_BCcapnhat_20210726.pdf
https://www.vndirect.com.vn/cmsupload/beta/NLG_BCcapnhat_20210611.pdf
https://www.vndirect.com.vn/cmsupload/beta/MBB_BCCapnhat_20210723.pdf
https://www.vndirect.com.vn/cmsupload/beta/FPT_CapnhatKQKD_20210722.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_CapnhatKQKD_20210506.pdf
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WISDOM T SUCCESS

Tran Khanh Hién — Giam déc Khéi Phan tich
hien.trankhanh@vndirect.com.vn

Vi md va Chién lwgc thi trwong Ngan hang - Tai chinh Céng nghiép — Ban lé - Tiéu dung
Dinh Quang Hinh — CV Phan tich Cao cap

hinh.dinh@vndirect.com.vn

Nguyén Thanh Tuan - Trwédng phong
tuan.nguyenthanh@vndirect.com.vn

Nguyén Bang Bao Ngoc - CV Phan tich Cao cép
ngoc.nguyendang@vndirect.com.vn

Phan Van Anh — CV Phan tich
anh.phanvan@vndirect.com.vn

BDS - Xay dwng — Vat liéu

Chu Btrc Toan — CV Phan tich Cao cap
toan.chuduc@vndirect.com.vn

TrAn Bé& Trung - CV Phan tich
trung.tranba@vndirect.com.vn

Nguyén Thi C&m T4 - CV Phan tich
tu.nguyencam2@vndirect.com.vn

Nguyén Thj Phwong Thanh - CV Phan tich
thanh.nguyenphuong@vndirect.com.vn

Hang khong — Logistic — Bién — Dau khi

Nguyén Tién Diing — CV Phan tich Cao c4p
dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai - CV Phan tich
hai.nguyenngoc2@vndirect.com.vn

Lé Quédc Viét - CV Phan tich
viet.lequoc2@vndirect.com.vn

Nauvén Ha Dire Tuna- CV Phan tich

Phan Nhw Bach - CV Phan tich
bach.phannhu@vndirect.com.vn

Ha Thu Hién - CV Phan tich
hien.hathu@vndirect.com.vn

Nguyén B¢ Hao - CV Phan tich
hao.nguyenduc@vndirect.com.vn

Néng nghiép — Hoa chéat

Lé Anh Son - CV Phan tich
son.leanh@vndirect.com.vn

Phan Van Anh — CV Phantich
anh.phanvan@vndirect.com.vn



mailto:hien.trankhanh@vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn
mailto:ngoc.nguyendang@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
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mailto:ngoc.nguyendang@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
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mailto:mai.phamle@vndirect.com.vn
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mailto:my.tranha@vndirect.com.vn
mailto:Tu.nguyencam2@vndirect.com.vn
mailto:trung.phanthanh@vndirect.com.vn
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Béo céo nay duwoc viét va phat hanh b&i Khdi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm
thdng tin trén san giao dich chirng khoan hodc trén thij trwedng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao
céo dwoc coéng bd cua cong ty, thong tin dwgc cong bd rong rai khac va cac thoéng tin theo nghién ciru cia ching téi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thoi diém phéat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khoéng can théng béo
trwéc. B4o cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan
VNDIRECT tham khao va khéng mang tinh chat mé&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong
b&o c&o nay. CAc nha dau tw nén cé cac nhan dinh doc lap vé théng tin trong bao c&o nay, xem xét c4c muc tiéu dau
tw c& nhan, tinh hinh tai chinh va nhu cau d4u tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé céc van dé
quy pham phéap luat, tai chinh, thué va cac khia canh khéac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu
cla (céc) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bt ctr két qua nao phét sinh
tr viéc st dung ndi dung cta bao cdo dwdi moi hinh thirc. Ban bdo céo nay |4 san phdm thudc s& hiru cla
VNDIRECT, nguti st dung khdng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén
théng ma khoéng c6 sy ddng y bang van ban ctia VNDIRECT.
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 1&i cia ¢b phiéu tir 15% tré lén

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khodng ti -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i cia ¢ phiéu thp hon -10%

Khuyen nghi dau tv dwoc dwa ra dwa trén kha nang sinh 1o dw kién cta cb ph|eu duoc tinh bang tong cua (i) chénh léch
phan trdm gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bd béao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi dau tw cé thi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén hoéa thi trwéng gia quyén
TIEU CcyC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwérng gia quyén
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VNDIRECT RESEARCH

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — P. Nguyén Du — Hai Ba Trung — Ha NOi
Tel: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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