@AIS

Cong ty Cé phan Chieng khoan AIS

BAO CAO PHAN TiCH TUAN
Tw05/7 —-09/7




@AIS

SECURITIES

NTL (MUA, target prlce 40) la nhirng co phiéu trong nganh B4t dong san duoc
chung tdi quan tam va wa thich cho ky dau tw trong th&i gian téi day.

Trung han: TANG GIA Dong C4 phiéu Cao su van thuéc danh muc chting toi wa thich cho trung han \&

(Tt 1-6thang) murc gia hién tai van xung dang dé& mua thém. Du bdo tang trwdng doanh thu,

loi nhuan nhém cé phiéu nay & Q2/2021 sé ting trung binh khoang 65% doanh

B i thu va 83,5% LNST khi gia cao su trén thi trucyng thé gi¢i da tang khoang 65%

Dai han: TANG GIA Ve gia so Wi thoi diém tai Q2/2020. GVR gia muc tiéu sé 1a 42 - 45; DRC la
35— 40; DPR c6 kha nang sé vwot mirc 70; PHR la trén 70. (vai capnhat)

E MARKET PREVIEW

= Weekly report 05/7 — 09/7

4 DU BAO & CAC CHIEN LUQ'C DAU TU THEO TUAN

3 NHO’NG KY LUC MO'1 VE PIEM SO LIEN TIEP DU'QC THIET LAP TRONG TUAN
VUA QUA

=

g XU THE THI TRUONG Trang thai KHUYEN NGHI TONG THE

ﬁ Ngan han: Tang gia - NVL (Quan sat); VHM (MUA, target price: 130); PDR (Drng mua mai); HDC

) (Dusi 1 thang) (Dirng mua mai); KBC (MUA, target prlce 55); NLG (MUA, target prlce 45);
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(Tt 6 thang —trén 1 nam)

- Giadcla dong bank vAn dang over-bought V& gia tri. Can diéu chinh thém nira
thi gia ma&i hap dan tré lai.

- Nhém cé phiéu Chirng khoan: Cé trién vong téng gla khi dwoc huo’ng lovi tow
mua Earning Q2/2021; tinh trang nghen lénh dwoc gidi quyét triét d& vao dau
thang 7; lwgng margin van duy tri mire ky luc. Xong chi phi hep véi cac hoat
dong dau co'ngan han.

Khép lai phién giao dich cudi tuan, VNINDEX tiép tuc co
tuan 1ap ky luc méivé diém sé khi tang 2,17% trong tuan

Piém 1420,27 328,08 90,64 dat nguwdng trén 1420 dlem Day la nguéng diém sb cao
e 3,19 2,36 0,20 nhat moi thoi dai clia chi sé VNINDEX.
Tang/Giam (%) (0,23%  (0,72%  (0,22%)
%7 1 tudn 2,17%  3,08% 130% Thanh khoan theo tuan twong dwong so véi tuan trudec,
xap xi mtre binh quéan 20 tuan giao dich gan nhat. Dong ¢o
Sree phiéu, Bat dong san (BDS), Chirng khoan, Ngan hang tuan

Homnay (ty) 2604082 3537.75 190399 nay ting kha tot. Trong khi gidm & nhdm dau khi, phan héa
& nhém Cao su.

Khdi ngoai
Mua () 500260 1106 3403 pong c6 phiéu BDS van dworc ching téi duy tri danh
Ban () _ 115754 3936 1663 gis TICH CUC sau khi Viét Nam kiém soat tét dich Covid-
GT rong (ty) 1.93506  -28,30 17,40 » ] AN L 2
19; gian cach xa héi sé dan dugc go bo; Viet Nam day
D6 rong TT manh tiém ching vaccine dy kién nang s ngudi dwoc
M3 tang 169 87 220 tiém Ién trén 30% trong 2021, 70% trong 2022 va ké hoach
Ma gidm 54 122 44 tang trwdng tin dung toan nganh ngan hang dwoc Ngén
Khong d6i 212 72 118 hang Nha nuéc (SBV) diéu chinh tdng Ién trong 06 cudi
. . ) _clanam 2021... Nganh BDS va c6 phiéu nhom nay sé
GD Phai Sinh Gia  KLmo GTGD )  qporc hwrdrng |(_)’I rat nhiéu ti nhirng chuyén dich ctakinh
VINSORAM 19961 29510 28171963 44 \i m6 va tién té, tr d6 trién vong kinh doanh I3 TICH
VN30F2M 1549 317 50,32 7 ¥ g
VN30F1Q 1544 308 5,55 CU’C
VN30F2Q 1538 197 4,94

Chisb gia nhom co ph|eu BDS da tang 35% ké tir dau nam,
nhwng dinh gia chung van kha hap dan. Hé s6 dinh gia P/E cla nganh ndm 2021 dwoc ching t6i
dw bdo & murc 21.2x, thdp hon so véi mirc BQ 3 nam (25.1x), cling nhw mirc dinh gia hién tai
(23.5x). P/B nganh dang & murc 3,7x, thap hon so v&i mirc BQ 3 ndm (5,5x).
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Nhiing cd phiéu c6 chi sé dinh gid P/E thap nhu: VHM (MUA, target price: 130); KBC (MUA,
target price: 55); NLG (MUA, target price: 45); NTL (MUA, target price: 40) van dwg'c chung
t6i khuyen nghi MUA VAO cho hoat dong dau tw trong trung va dai han.

Dong co phiéu Chirng khoan téng gia tot trong tuan: Céc cd phiéu chirng khoan 16n nhu SS,
HCM, VND, VCI déu tang 7,5% - 12,7% trong tuan; nhdm co phiéu chirng khoan ¢ trung binh va
nho nhw CTS, SHS, BSI, FTS c6 mic tang an twdng tr 8 —20% trong tuan.

Hién dong cb phiéu chirng khoan nhw & cac BCPT trwéc day, chung toi da tirng danh gia la co
trién vong tang gia khi dwogc hwdng loi tr mua Earning Q2/2021; tinh trang nghén Iénh dwoc giai
quyét triét d& vao dau thang 7; lwong margin van duy tri mirc ky luc va sé lwong tai khodn mé maoi
cla NPT tiép tuc ting cao.

Trién vong cuia céc ¢ phiéu dong chirng khoan van dwec chiing téi duy tri & trang thai TiCH
CUC, xong ‘kh6ng khuyen nghi mua mé’i’ cho hoat dong dau tw trung va dai han do gia da
tang kha nhiéu. Cac hoat dong dau co’ ngan han thi van cé thé xem xét giai ngan lwong vira
phai.

PHAN TICH & BINH LUAN CHU BE Vi MO, TIEN TE

Thong tin vé viéc Ngan hang Nha nwéc sé néi “room” tang trwdng tin dung mét cach chon
loc, than trong cho tirng ngan hang va viéc chi tra co tirc bang co phieu da lam nhém co6
phieu Ngan hang khé&i sac trong tuan.

Tuan vira qua 22/27 cb phiéu nganh Ngan hang déu tang gia, mirc ting trung binh 14 6,78% so
vOi tuan trwde, trong khi giam 8,97% & thang 6.

Cac yéu t6 hd tro tang trwdng va trién vong tich cwe cla toan nganh Ngan hang trong nam 2021
gdm c6: (1) Day manh hoat dong cho vay sau khi tang quy mé von va dwgc ngi “room” tang tredng
tin dung trong 6 thang cudi ciia ndm 2021; (2) Viéc trich 1ap dw phong rti ro tin dung khéng I&n
nho Théng tw 03 cia Ngan hang nha nwé’c (SBV) hién van con hiéu lwc; (3) Thu nhap tir hoat
doéng dich vu va céac ngudn thu phi tin dung tang truwéng cao;

Gia cua cb phiéu nhom nganh Ngan hang da tang 42,3% ké tir dau nam 2021 song ching t6i danh
gia trién vong tich cyc cla toan nganh dé dwgc phan anh vao gia. Do dé, dinh gia c6 phiéu cua
nhém nay da khong con nhieu hap dan cho cac hoat dong dau tw trong trung va dai han.

Hon nira, viéc cac nha bang dang kha tich cuc trong viéc chi tré cb tirc bang cb phiéu va dw kién
sé& phat tang vén mai trong 6 thang cudi ndm 2021 va ca nam 2022. O goc do tich cuc, viec nay
cai thién nang luc vén clia cac ngan hang, dap rng day da cac tiéu chuan va quy dinh vé quan tri
rdi ro. Song diéu nay tao ra ruiro pha loang. P/B forward ctia toan nganh ngan hang duwoc ching
t6i dw phéng & muirc 1,95 Ian, thAp hon mac P/B hién tai 1a 2,6 1an.

Cu thé, trong tdng sb 102 nghin ty ddng gia tri phat hanh vén md&i bao gdm da thuwc hién va dw
kién thwe hién trong ndm 2021 cla toan bd Doanh nghiép niém yét thi cac Ngan hang chiém gan
22%, twong dwong 22,4 nghin ty ddng. Tinh c¢& hinh thirc phat hanh chia ¢b tire, thi tbng lwong cd
phiéu Iwu hanh binh quan 2021 cla céac nha bang tang du kién 18%. Do dd, EPS forward 2021
woc tang 4,6%, thap hon mac 21% (ndm 2020), va ciing 1a mdc thap nhat trong vong 05 nam gan
day.

Dy bao cla chung t6i, tang trwdng tin dung toan nganh trong nam 2021 wéc dat 12%,(thép hon
murc 12,13% cua nam 2020). Du sao, thi mirc tang 12% nay cling la than trong trong boi canh gia
ca hang hdéa dau vao dang c6 dau hiéu tang tré lai nhw nhém hang héa vat liéu xay dwng, nhém
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T8 xang dau, nhém Iwong thyc thiee pham... Do vay, room tang tredng tin dung dwgc SBV “cap” cho
E cac nha bang ciling sé & mirc than trong, cé chon loc cho tirng ngan hang.
T} Con vé gia cta cb phiéu nganh ngan hang, ching t6i van bao Iwu khuyén nghi “Gid cua dong
] bank van dang over-bought vé gid trj va thi gid. Gid can diéu chinh thém nira (wéc tinh
.= khoang tir 5 - 15%) thi gia moi hap dan tre lai trong trung va dai han”. Cac hoat dong mua
T) m¢&i khéng dwoc chung toi wu tién.
= O hoat dong dau co' ngan han, thi can chon loc ki do cd phiéu nhém nay sé& phan héa va kho
ﬁ co thé tang dong loat nhw thoi diém tr dau 2021 dén nay.
(7]
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Nguén: FiinPro, AIS Research.

Tai chinh Vit liéu co ban Hang tiéu diing

SCR SG GVR  DPM
1.711% % -055% -0.63%

HHS
144%

TCH
023%

VNM
-0.88%

TLH

SBT
372% 1.64%

Cdng nghiép Dich wvu fiéu diing Cac dich vu.

HBC FCN
-098% -1.65%

Congnghé  Yie

FPT JVC
337% 4

Ngudn: HOSE; Fireant.
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THITRUONG PHAI SINH

VN30F2107 1,556.1 7.10/0.46 181,405
VMN30F2108 1,549.9 5.90/0.38 325
VMN30F2109 1,544.1 3.90/0.25 36
VMN30F2112 1,543.0 5.40/0.35 32

07/02/2021

Ngubn: Vietstock

Tuan vira qua, VN30 va cac hop déng phai sinh da co nhwng phlen tang rat tich cwc. Trong do,
VN30 va hop déng F1M déu da tdng hon 50 diém trong tuan vira roi.

Phién giao dich thi 6 la mét phién giao dich gidng co git*a bén mua va ban. O phién ATO, hop
dong F1M tao gap tang diém va vuot qua nguwéng 1550 ngay dau phién. Sau d6 moi khi tiém can
viing 1557-1558, F1M déu bj ban ra va cé nhirng luc giam vé gan tham chiéu. Sy gidng co nay
dwoc tlep tuc cho dén hét phién sang. F1M tlep tuc bi ban manh vao dau gio chiéu va da giam
xubng dwdi tham chiéu. Tuy vay, F1M da c6 sw hoi phuc ngay khi cham nguwéng 1547 va két phién
& nguwdng 1556.10, gdn mlrc cao nhat trong ngay & 1558. Do do, xu huwéng tang gia trong ngan
han van tiép tuc dwoc duy tri khi ma nhirng nhip diéu chinh chi dién ra kha nhanh va khéng lam
gia ctia F1M giam qua sau.

Thanh khg)én cula F1M hom nay lai giém sut khi chi c6 181.405 hop dong dwoc khép trong phién,
va van thap hon gan 30.000 hgp dong so voi thanh khoan trung binh cta 20 phién truwéc. Trong
do, khoi ngoai van tép tuc ban rong hon 90 ty dong trong phién nay.

VN30F1M, hourly

Chién lworc giao dich Phéi sinh tuan sau:

V&i mét phan cla céc vi thé Long trong bao cdo tuan trwdc van dang cé I4i, chung t6i khuyén nghi
tiép tuc ndm gil» va dich chuyén stop loss ctia cac vi thé cii 1én 1547. Nha dau tw c6 thé can nhac
mé& thém vij thé Long v&i khéi lwong it d& tham do khi gia vwot qua ngwdng 1558 va dat stop loss
clia céc vi thé nay & nguwéng 1555.
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> anh Vénhéathi| Giahien | GIA | Sinh I&i L‘-’t',:c”::,“ TRIEN VONG & i 'i d2£21
] 9 - trwong (tlg]  tai gy MUC TIER dwkidgy Y ml KHUYEN NGHgy i
T) ASM  Pa nganh 47,8% 3585 1385 20 44% 3,6% MUA 784 063 6,0
AST  Dich vu hang khéng 6,2% 2.313 51,4 45 -12% 0,0% Tiéu cuc n/a 4,64 n/a
T CNG  Phan phéi CNG 44,0% 676 2505 22 -12% 6,0% Tiéu cue 1248 131 113
T) CTG  Ngan hang 49% 196223 527 56 6% 0,0% Tich cuc 128 219 131
DCM  Phan béan 46,8% 10641 201 18 -10% 5,0% Tiéu cuc 1450 165 152
(4 FPT  Cong nghé 0,0% 83396 919 80 -13% 2,2% Tiéu cuc 1796 356 214
GAS  Phan phéi Khi 469% 184888 96,6 101 5% 41% Tich cuc 2439 358 154
GDT Gb 33,4% 1037 605 50 17% 6,6% Tiéu cuc 11,15 402 122
7,) GMD  Cang bién 7,9% 13426 4455 50 12% 3.4% Tich cue 2022 199 224
W HND  Nhiét dién than 49,0% 8950 17,9 21 17% 8.4% Tich cue 636 2142 138
. HPG  Theép 226% 233938 523 60 15% 1,0% Tich cuc 925 254 8,4
MCH  Hang tiéu dung 46,9% 82.128 113 150 33% 4,0% MUA 1735 566 158
(7, MSN  Da nganh 67,1% 134463 1139 98 -14% 0,9% Tiéu cuc 8320 11,82 448
= MWG Ban Ié 0,0% 74548 1568 160 2% 1,0% Tich cue 1628 397 169
< NT2  Nhiét dién khi 34,2% 6017 20,9 19 9% 7,2% Tiéu cuc 1072 147 120
PLX  Xang dau 2,8% 71681 554 65 17% 5,4% Tich cuc 1976 287 143
POW  Dién 46,0% 28.102 1 12 0% 4,2% Tiéu cue 1265 091 134
PPC  Nhiét dién than 34.3% 8352 256 25 2% 9,8% Tiéu cuc 799 130 111
QTP  Nhigt dién than 48,9% 6.300 14 17 21% 71% MUA 724 116 115
REE  Panganh 0,0% 17523 567 58 2% 0,0% Tich cuc 982 140 9,2
SCS  Dichvuhangkhéng  26,7% 6911 1362 160 17% 5,9% Tich cue 1505 628 126
SGN  Dichvuhangkhéng  27.9% 2327 693 80 15% 2,9% Tich cuc 4474 257 465
TCB  Ngan hang 1000% 190316 543 57 5% 0,0% Tich cuc 1258 220 127
TCW  Kho vén 45,0% 680 34 38 12% 7,6% Tich cuc 817 173 85
TCH Bétdong san 37.2% 8722 2185 24 10% 4,6% Tich cue 914 094 109
TDM  Cép nwérc 437% 2860 286 35 22% 4,2% MUA 1065 163 114
TYA  San xuét day dién 50,5% 473 154 18 17% 11,4% Tich cuc 704 096 82
VEA Oto 433% 65.111 49 45 8% 9,2% Tiéu cuc 1134 258 93
VHM  Bét déng san 262% 395243 118 145 23% 0,8% MUA 1401 392 132
VIC  Panganh 226% 397436 @ 1175 114 3% 0,0% Tiéu cuc 5835 337 795
VIC  Hang khéng 11,8% 65318 1206 80 -34% 0,0% BAN 5120 414 6532
VND  Chirng khoan 30,5% 20765 484 43 1% 21% Tiéu cue 1612 205 160
VNM  Thwec pham 452% 188305 90,1 80 1% 4,4% Tiéu cuc 1703 566 17,1
VNR T bao hidm 21,1% 3565 27,2 35 20% 4,4% MUA 945 116 102
WSB  Bia 32,5% 718 495 65 31% 10,1% MUA 639 1,09 48

Ngudn: AlS’sResearch, BCTC Kiém toan cac doanhnghiép, FireAnt, Bloomberg, FiinPro
TRIEN VONG & KHUYEN NGHI:
- Chung tdi khuyén nghj MUA khi ty sudt sinh 1&i ky vong trén 20%;
- Chung téi danh gia tridnvong gia c6 phiéutich cwc khi ty suat sinh 1&i ky vong tlr 0% — 20%;
- Chung téi danh gia tridnvong gia cb phiéutiéu cyc khi ty suat sinh 1&i ky vong tir 0% dén -20%;
- Chung toi khuyén nghi BAN khi ty suét sinh |&i ky vong duéi -20%;
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Khuyén céo st dung

Ban bao cdo nay dwoc phat triénva phat hanh b&i Cong ty Cb phan Chirng khoan AIS (AIS Securities Joint stock
Company). Moi théng tin, nhan dinh va dy béo va quan diém trong bao céo nay duoc dwa trén nhixng ngudn di liéu
dang tin cay vao thei diém nghién ciru. Cong ty C phan Chirng khoan AIS khéng dadm bao rang cac nguén théng tin
nay |a chinh xac tuyét déi va khong chiu trach nhiém v& do chinh xac clanhirng thdng tin dwoc dé cap dén trong béo
céo nay, cling nhw khéng chiu trach nhiém v nhirng thiét hai déi Wi viéc str dung toan bd hay mét phan néi dung
cla ban bao céo nay. Nhirng nhan dinh, wéc lwong va dw bao dé& cap trong bao céo nay chi thé hién quan diém cla
tac gia tai thoi diém phat hanh, nhivng quan diém nay khéng thé hién quan diém chung ctia Coéng ty C6 phan Ching
khoan AIS va c6 thé thay di ma khéng can bao trwdc. Bao céo nay duoc xay dwng chi nhdm muc dich cung cép
thong tin cho cAc ca nhan va té chirc dau tw clia Cong ty C phan Chirng khoan AIS, va khong dwoc dung dé lam co
s& dwa ra quyét dinh mua ban hay nam gi chirng khoan. Nha dau tw chi nén str dung céc théng tin, phan tich va
nhan dinh ctia ban bao cao nhw 1a ngudn tham khao trwéc khi dwa ra nhirng quyét dinh cta riéng minh. Moi quyét
dinh cGia nha dau tw nén dwavao nhirng sw tw van doc 1ap va phi hgp Wi tinh hinh tai chinh ciing nhw chién luoc
dau tw riéng biét. Ban bao céo nay thudc quyén sé& hiru ctia Cong ty Cb phan Chirng khoan AlS, khong dwoc phép
sao chép, stra dbi hay phat hanh & bét ky hinh thirc ndo ma khéng dwoc sy chap thuan bang vin ban ctia Cong ty
C6 phan Chirng khoan AIS. Xin vi 1dng ghi rd ngudn trich d&n néu s dung cac théng tin trong béo céo nay.

Lién Hé

Cong ty C6 phan Ching khoan AIS
(AIS Securities Joint stock Company)
www.aisec.com.vn

Trus® chinh

Tang 10, Toa Nha Horison Tower, Sé 40 Cét Linh,
Quan Pbng Pa, Thanh Ph Ha Nbi

Tel: 1900 633 308

Fax: (024) 3212 1615

Trung tam Phan tich & Nang cao Nang lwc Dau tw
Phung Trung Kién - CFA, GD Trung tadm

kienpt@aisec.com.vn

Nguyén Nhat Huy, Chuyén vién Phan tich

huynn@aisec.com.vn

Pham Quang Minh, Chuyén vién Phan tich

minhpg@aisec.com.vn



