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VND)IRECT

Thi trwéng chirng khoan Viét Nam sut giam manh trong thang 4. Sau khi tang Ién md&c 1524,7 diém vao ngay 4/4, chi sb VN-Index gidm manh
xudng 1.310,9 diém (-12,1% sv dau thang, -12,5% sv dau ndm), thap nhat ké& tir cudi thang 8/2021. Thi trwdng bi ban thdo gan day dén tir mot sé
nguyén nhan sau (1) tam li thj trwdng tiéu cwe sau khi mét sé 1anh dao tap doan Ién vudng vong lao ly; (2) thi trwéng toan cau diéu chinh do lam phat
gia tdng va dut gdy chudi cung rng; (3) ap lwc gidi chap “margin” I6n da anh hwéng xau dén thi tredng, bao gém ca nhirng cb phiéu cé co ban tét.

Gia tri giao dich binh quan 3 san giam 12,0% sv thang trwéc (+22,2% svck) xudng 27.957 ty dong (HOSE: 23.701 ty déng/ngay giao dich, -9,0%
sv dau thang; HNX: 2.694 ty ddng/ngay giao dich, -28,1% sv dau thang). Pang chl y, cac nha dau tw nwédc ngoai da quay dau mua rong 3.439 ty ddng
trong thang 4 (tai ngay 25/04/2022), so vé&i mirc ban rong 3.646 ty déng trong thang 3.

Khéi dau mua béo céo két qua kinh doanh quy 1/2022 vé&i nhivpng bat ngé tich cwe. Tinh téi ngay 27/4, 529 cong ty niém yét, chiém 20,7% gia tri
vbn hoa thi trudng, da cong bd két qua kinh doanh quy 1/2022. Theo dé, tdng doanh thu va lgi nhuan cla cac cong ty niém yét da bao céo két qua
kinh doanh quy 1/2022 téng trwédng dwong lan lwot 31,5% svck va 68,1% svck.

Chuang tdi nhan thay mét s6 yéu té hd tro thi trwong trong thang 5, bao gdm: (1) nén kinh té Viét Nam dw bao phuc héi manh hon trong nhirng
quy t&i nhe xuat khdu ting trwdng vibng chac va dau tw cong cai thién; (2) KQKD quy 1/2022 gay bat ngd tich cuwc cung véi ké hoach kinh doanh
tham vong cho n&m 2022 dwoc cong bd trong mua Dai hoi Cd déng thudng nién sé ciing ¢ niém tin clia nha dau tw.

Tuy nhién, nhirng lo ngai trén thi trweng gan day van chwa tan bién (1) cang thang Nga - Ukraine kéo dai hon dy kién va viéc Trung Quéc gidn
cach xa hoi nghiém ngét lam tang thém lo ngai vé sw gian doan chudi cung (rng va téng trwdng kinh té toan cu cham lai; (2) Fed that chat chinh sach
tién t& manh hon dy dinh trwdc d6; (3) Lam phét trong nwéc cao hon du kién co thé can tré da phuc hdi kinh té va khién chinh sach tién té that chat
sém hon dw kién.

D3 téi thoi diém giai ngan? Tai thoi diém ngay 25/4/2022, VN-Index dang giao dich & mrc P/E 12 thang la 14,7 1an, day 1a mirc thap nhéat ké tir
thang 9/2020 va gidm 15,2% so vé&i mie dinh tlr dau ndm. Chang tdi ky vong loi nhuan thj tredng tang trwdng 1an lwot 23% svek va 19% trong ndm
2022 va 2023, khién mirc P/E dw b4o cho ndm 2022 1a 12,3 va P/E dy bao cho 2023 1a 10,5 1an, thap hon nhiéu so vé&i P/E trung binh 3 ndm gan day
la 16,2 1an. Chuang t6i cho rdng mirc dinh gia thi trwdng 1a rat hdp dan déi véi cAc nha dau tw dai han, nhitng ngudi tim kiém cac doanh nghiép duoc
quan tri tét véi mre ting trwdng loi nhuan cao. Chang t6i tin réng nhirng nd lwc gan day cla cac co quan quan ly trong viéc nang cao tinh minhgbach
cuia thj treéng chirng khoan sé& mang lai niém tin cho cac nha dau tw trong va ngoai nwéc, va déng gop cho sw phat trién bén virng cla thi truc‘ng
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:D) VN-INDEX giam manh trong thang 4 VNDIRECT

Chi s6 VN-INDEX giam 12,1% tir dau thang va 12,5% ttr dau ndm, vé mirc thap Sau khi tang |én 1524,7 diém vao ngay 4/4,
nhat ké tir cuoi thang 8 nam 2021 chi s6 VN-Index da giam manh xudng
1.310,9 diém, (-12,1% sv dau thang, -12,5%
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG, d liéu ngay 25/04/2022 INDEX ciing giam 11,7%.
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VN-INDEX c6 dién bién kém tich cwe nhéat trong thang 4

VN-INDEX nam trong nhém c6 dién bién kém tich cwe nhat

C ... va ké ttr dau nam (sé liéu ngay 25/04/2022)
trong khu vwe trong thang 4 (so liéu ngay 25/04/2022)
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> Viét Nam tru virng trong 3T22 trong béi cénh thj trudng chirng khoan toan cau di xubng. Nhwng sau do, sw sut gidm manh trong thang vira qua
da khién TTCK Viét Nam nam trong sé cac thi trwdng chirng khoan dién bién kém nhéat trong thang 4/2022 va ké tir ddu nam. Chi s Dow Jones
gidm 4,0% sv dau thang trong khi cac thi truéng Bong Nam A dién bién tich cwc hon, chi sé JCI Indonesia (+ 2,0% sv dau thang), chi s
FBMKLCI Malaysia (+ 0,3% sv dau thang), chi s6 PCOMP cla Philippines (-2,5% sv dau thang), chi s6 SET ctia Thai Lan (-1,0% sv dau thang) va
chi sé6 STI clia Singapore (-2,0% sv dau thang).

> VN-INDEX gidm manh 12,5% sv dau ndm, ngay trén mdc gidm ctia Chi s6 MXEF (-12,7% sv dau nam) — chi sé MSCI cda thj trwéng méi ndi.

Nguén VNDIRECT RESEARCH, BLOOMBERG



D Thanh khoan thj trw&ng giam 12,0% so véi thang trwére

Gia tri giao dich trung binh phién giam 12,0%
S0 vé&i thang trwée (s6 liéu ngay 25/4/2022)
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S6 lwong tai khoan chirng khodn méi
dwoc ghi nhan cao nhat moi thei dai vao
thang 3/2022
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54 tai khodn m& m&i binh quén hang théng trang ném 2022

> Gia tri giao dich trung binh trén 3 san giam 12,0% sv dau thang (+22,2% svck) xubng 27,957 ty ddong (HOSE: 23.701 ty
ddng/ngay giao dich, -9,0% sv dau thang; HNX: 2.694 ty déng/ngay giao dich, -28,1% svck; UPCOM : 1.562 ty ddng/ngay giao dich,
-21,5% svck). Chang téi cho rang thanh khoan thj trwérng sut gidm do tam ly thj trwedng tré nén tiéu cwe sau khi mot sé 1anh dao Tap
doan Ién vwéng vong lao Iy va ddng thai ciia Ngan hang Nha nwéc that chat cho vay dbi véi cac “linh vwre nédng” bat dong san” va

“chrng khoén”.

> Sb tai khoan chirng khoan mé méi dat mirc cao ki luc 1a 270.011 tai khoan trong thang 3/2022.
Nguén: VNDIRECT RESEARCH, Trung tdm Lw ky Chirng khoan
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:D) Phan tich dong tién: Dong tién dich chuyén

Chi s6 VNSML va chi s6 VNMID giam sau trong thang 4 Tién chay vao VN30 (gia tri giao dich hang ngay) (s6 liéu
(% sv dau thang) (so liéu ngay 25/04/2022) ngay 25/04/2022)
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> Ca chi s6 VNSML (von héa nhd) va chi s6 VNMID (von héa trung binh) 1an lvot gidm 22,5% va 18,6% trong thang 4, c6 thé Ia do &p
lwc gidi chdp 16n hon déi véi nhém ¢ phiéu dau co. Chi sé VN30 (vén hoa Ién) gidm 9,4% ké tlr dau thang, nhe hon murc trung
binh cda thij trvdng.

> Gid tri giao dich binh quan phién tang doi voi nhém VN30 (3,8% sv thang trwoc) trong khi dong tién chay khéi cac cb phiéu von héa
trung binh va nhd, lan lwvot giam 16,4% sv thang trwédc va 21,0% sv thang trwédc. Tuy nhién, gia tri giao dich cia VN30 chi chiém

37% gia tri giao dich toan thi trworng trong thang 4/2022, thap hon nhiéu so véi mirc 48% clia ndm 2021.
Nguén: Fiinpro, VNDIRECT RESEARCH
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Phan tich dong tién: tién chay vao cac linh viwee CNTT, Ban 18,

Khi dét va Ngan hang
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Nguén: Fiinpro, VNDIRECT RESEARCH
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> Trong béi canh thi trwéng gidm manh, chi
c6 nhém nganh CNTT, Ban I8, Khi dét va
Ngan hang ching kién thanh khoan cai
thién trong thang 4. Theo dé, gia tri giao
dich binh quan phién cua cac nganh
CNTT, Béan &, Cung cap khi dét tang lan
lwot 76%, 69% va 17% so v&i thang
truoc.

> Mat khac, dong tién thao chay nhiéu nhat
khdi nganh Thép, Dau khi va Vat liéu xay
dwng trong thang 4, khién thanh khoan &
cac nganh nay sut gidm lan lwot
45%/43%129% (s6 liéu ngay 25/04/2022).

> Pbi v&i cac nhém nganh tru cot trén thi
trwdng, dong tién chi chay vao nhém
Ngan hang véi thanh khoan tang 8% sv
thang trwdc, trong khi dong tién chay ra
khdi nhém Bat ddng san (-23% sv thang
trwéc) va Chirng khoan (-12% sv thang
trwéece).



:D) Tat ca cac nganh déu giam diém trong thang 4
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Nguén: Fiinpro, VNDIRECT RESEARCH, di¥ liéu ngay 25/04/2022
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Xay dwng gidm 25,0% sv dau thang, tré
thanh nganh gidm manh nhét trong
T4/22 do lo ngai vé gia vat liéu xay
dwng tang lam giam bién lgi nhuan gop.
Dau khi gidm 22,0% sv dau thang do
gia dau thé diéu chinh gidm. Cac nganh
kém kha quan khac la Thép (-12,8% sv
dau thang), Bat dong san (-14,8% sv
dau thang), Hoa chét (-15,8% sv dau
thang), Vat liéu xay dwng (-19,3% sv
dau thang), O t6 (-21,0% sv dau thang)
va Chirng khoan (-21,0 % sv dau
thang).

Cac nhoém nganh phong tha, bao gém
thwc phdm dd ubng, cung cap nwéc va
khi dét, bdo hiém, dich vy y té, dién co
mec gidm nhe hon so véi mirc trung
binh cha thj trwong. Linh vyc ban 1é
gidm 4,6% sv dau thang mac du trién
vong kinh doanh cai thién nho tiéu thu
ndi dia phuc héi. Du lich & giai tri, bao
gdbm ca cb phiéu hang khéng, gidm
10,4% sv dau thang bat chap sw phuc
héi &n twong clia hoat ddng hang khéng
va du lich trong hai thang qua.



:D) DGC |la dong lwc chinh cua VN-INDEX trong thang 4 VND'RECT

m % > DGC (+36% sv dau thang) hd tro nhiéu
nhat cho VN-INDEX trong thang 4/2022,
tiép theo 1a NVL (+6% sv dau thang),
. FPT (+11% sv dau thang), MWG (+7% sv

. dau thang) va VHC (+16% sv dau thang).

o 0% Top 10 déng lwc chi sb khac bao gém IDI
e (+51% sv dau thang), DPM (+8% sv dau
thang), FRT (+17% sv dau thang), CTR

. o (+15% sv dau thang) va OGC (+37% sv

. . dau thang).
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#% 7 e tiéu cwc nhat dén VN-INDEX, ghi nhan

o o mirc gidm 19% ké tr diu thang 4. Céc
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. thang), TCB (-19% sv dau thang), HPG (-
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e (-18% sv dau thang), PLX (-25% sv dau

. thang), SHB (-29% sv dau thang) va DIG
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Nguén: Bloomberg, VNDIRECT RESEARCH, di liéu ngay 25/04/2022



:D) Khéi ngoai mua rong manh trong thang 4 VNDIRECT

Khoéi ngoai mua rong 3.439 ty dong trong thang 4 (don Khéi ngoai ban rong 3.176 ty dong trong 4 thang dau
vi: ty déng) (sé liéu ngay 25/04/2022) 2022 (don vi: ty ddng) (s liéu ngay 25/04/2022)
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> Pang chu y, cac nha dau tw nwéc ngoai da quay sang mua rong véi gia tri 3.439 ty ddng trong thang 4 (tai thdi diém 25/04/2022), so
v&i gid tri ban rong 3.646 ty déng thang 3. 43,6% tdng gia tri dwoc déng gop béi giao dich thda thuan ciia MWG véi 1.498 ty dong.
Viéc nha dau tw nwéc ngoai quay trd lai mua rong trén thi trwerng chirng khoan Viét Nam cho thay ho van tin twéng vao trién vong
cua thi trwdng chirng khoan Viét Nam trong nhirng quy t&i va dinh gia thi trwéng da tré lai mirc hap dan.

> Trong 4 thAng dau nam, nha dau tw nwéc ngoai da ban rong téng cong 3.176 ty ddng (-77,5% svck).
Ngudn: VNDIRECT RESEARCH



D MWG, VNM va GEX nam trong top dwoc khéi ngoai mua rong VND)IRECT

nhiéu nhat trong thang 4

Khéi ngoai mua rong manh nhét trong thang 4 (triéu
USD, di¥ lidu ngay 25/04/2022)

Ma CP Mua réng
MWG
WM
GEX
NVL
DXG
DPM
VRE
DGC
MSN
DCM

65,6
18,9
17,3
14,6
13,2
12,1
11,2
11,1
10,1
7.7

H

1394
40,6
28,8
27,8
39,1
28,2
22,9
458
373
13,2

Khéi ngoai ban rong manh nhat trong thang 4 (triéu
USD, di¥ lidu ngay 25/04/2022)

Ma CP Ban rbng Mll.la Ban

HPG 45,9 25,8 718
VHM 35,3 413 765
VND 838 12.1 20,9
HCM 6,5 85 149
VCB 6,1 3472 403
VHC 538 45 10,4
ss 538 13,8 196
PHR 53 14 68
oCB 4.4 04 | 48
PVD 29 5.3 92

Nguén: VNDIRECT RESEARCH, BLOOMBERG



D MSI;, VIC, NVL bi khdi ngoai ban rong manh trong 4 thang dau VNDIRECT
202

Khéi ngoai mua rong manh nhat trong 4 thang dau 2022 Khéi ngoai ban rong manh nhat trong 4 thang dau 2022

(triéu USD, dir liéu ngay 25/04/2022) (triéu USD, dir liéu ngay 25/04/2022)
Ma CcP Mua réng Mua Ban M CP Ban rong Mua Ban
DGC 94 184 -90 MSN -246 121 -367
STB 90 205 -115 VIC -154 144 -299
MWG 66 338 -273 HPG -128 214 -342
KBC 44 136 -94 NVL -90 26 -117
DXG 44 164 -120 VNM -41 127 -168
DPM 33 78 -45 HDB 36 35 7
GEX 32 99 66 cll .33 8 a1
VPB 29 56 -27 POW -15 10 -25
BCM 21 35 14 PDR 14 9 23
PNJ 20 115 95 SGB 14 0 14

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Tong quan thi
Chung t6i nhan thdy mét s6 yéu té6 hé tro thi trwdng

tI'U’O’ng trong thang 5. Tuy nhién, van con ton tai mét sé lo
ngai vé thj trwong

Thang 5/2022

VNDIRECT



»)

DPong lwe #1: Téc dd hodi phuc cha nén kinh té Viét Nam sé
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VND)IRECT

Chung t6i dw bao tang truvé'ng GDP cua Viét Nam la 7,1%
svck trong nam 2022
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> Chang t6i dw bao nén kinh té Viét Nam tang trwéng 5,6% svck (+/-0,2 diém %) trong Q2/22, cai thién tlr mirc ting trwdng 5,0% trong Q1/22.
Trong nam 2022, chiing t6i dw bao GDP cua Viét Nam tang trwdng 7,1% svck.

> Nhung yeu t6 hd tro' chinh dén tlr (1) mirc nén thap trong Q3/21 khi GDP cua Viét Nam gidm 6,0% svck, (2) mé cla tré lai cac dich vu khong thiét
yeu bao gébm giao thong cong cong, du lich va giai tri (2) g6i kich thich kinh t& méi dwoc trién khai (gidm thué VAT, nang quy mé 90| cap bu lai
suét, giai ngan gO| dau tw co s& ha tang ...), (3) dong vén FDI phuc hdi sau khi Chinh pha cho phép cac chuyén bay thwong mai quéc té va (5)

hoat dong xuét khau tiép tuc cai thién.

Nguén: TCTK, VNDIRECT RESEARCH



D Dong lwc #2: ’Ké hoach kinh dganh kha quan cho nam 2022 VNDIRECT
dwoc cong bo trong Pai hdi co déng thwérng nién

Céac cbng ty niém yet trén san HOSE dat ke hoach tang Cac doanh nghiép niém yét trén san HNX dat ké hoach
trwdng cao trong nam 2022 kinh doanh cao cho nam 2022
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> Tai ngay 25/04/2022, 116 doanh nghiép niém yét trén san HOSE da cdng bb ké& hoach kinh doanh cho nam 2022. Theo d6, cac doanh nghiép nay
dat muc tiéu tang trwdng doanh thu 17,3% va lgi nhuan rong tang trwedng 19,4% cho nam 2022.

> Trén san HNX-INDEX, 91 doanh nghiép niém yét da cong bb ké hoach kinh doanh cho ndm 2022. Theo d6, cac doanh nghiép nay dat muc tiéu
tang trwdng doanh thu 16,8% va lgi nhuan sau thué tang trwdng 13,3% cho nam 2022.

> Mot sb nganh c6 ké hoach tang trwdng loi nhuan cao trong nam 2022, bao gébm ban 1é, ngan hang, bat dong san, thay san, dét may, V.v. Chung
téi tin rang ké hoach kinh doanh kha quan cho ndm 2022 dwoc cong bd trong mua Dai hdi cd ddng thwéng nién sé gidp nang cao niém tin cta nha

dau tw dbi v&i cac doanh nghiép niém yét. .
Nguon: FIINPRO, VNDIRECT RESEARCH



:D) Pdng lwe #3: KQKD tich cwe trong quy 1 nam 2022 VNDIRECT

» Dén ngay 27/04/2021, 529 cong ty da
cong bo két qua kinh doanh, twong &ng

Tang Tang Tang Tang Tang véi 30,7% tbng sb cb phiéu va 20,7%
0 ) . . > tbng vén hoa toan thj trwong. Theo dé,
trwong DT| trwong DT| trwong LNR] treéng LNR trivong LNR ) e R e o
Q1/22 Q1/21 Q1/22 Q121 Q4/21 cong ty nay tang lan lwot 31,5% va
Toan thi treong 31,5% 12,3% 68,1% 92,3% 14,4% 281’/12"? SOl CUDTRRY| (SVGHERRD
HOSE 32,2% 16,2% 17,3% 87,0% 1,4% > Nhom vén hoa Ién c6 mirc tang truédng
VN30 41.4% 20,5% 91,6% 73,3% 2,3% loi nhuan cao nhat la 81,3% svck trong
7 1/22, t troi ¥i nho on hé
\V/on héa lén 50,3% 15,3% 81,3% 85,9% 15,5% tcr)ung b*]ut;qvaror:hséomv%: ﬁg \:10hn6, gg
Vén héa wra 22,2% 12,7% 45,4% 137,6% 6,5% mic tang trwdng loi nhuan rong lan
. X lwot 1a 45,4% svck va 23,4% svck.
\Von hda nho 16,1% -1,0% 23,4% 102,1% 31,2%

Vén hoa lén: Vén hoa thi tredng Ién hon 10.000 ty dong. ‘ ‘
Von hoa vira: Von héa thi treéng nam trong khoang 1.000 ty dong va 10.000 ty dong.
Vén hoéa nhd: Vén hoa thj triedng nhd hon 1.000 ty déng.

Nguén: VNDIRECT RESEARCH



:D) Pong lwe #3: KQKD tich cwe trong quy 1 nam 2022 VNDIRECT

Hoéa chat, D6 udng, San xuat thwe pham va Ngan hang chirng kién tiang trwéng loi > Tinh dén ngay 27 thang 4 ndm 2022, chi
nhuan cao trong Q1/22 c6 7 nganh c6 ty & doanh nghiép cong
bd bao cdo KQKD quy 1/2022 cao hon
%vdn hoa nganh da cong  Ting trwong Tang trwong LN ?:Jgngomf‘;:‘a:h% Tang trwong  Téng trwéng DT 40% (theO t)’/ tr(_)ng Vén héa) va tét ca d‘éu
bé BCTC LN Q22 QU2 " ; DT QU/22 Qu21 2 osBre £ 2 . A .
rwong Q1/22 cO6 murc tang trweong lgi nhuén kha quan
Thi trwong ® 20,7% 68,1% | 92,3% 31,5% 12,3% trong Q1/22.
Hoa chét (] 43,2% 500,8% | 192,9% 20,1% 69,8% 44,1% . .
Thuc pham o) 10,0% 165,5% | 13,7% 36% 19,6% 7,6% » Trong sO 7 nganh nay, Héa chat co murc
Ngan hang 0 16,2% 112,1% | 79,0% 27,3% 53,2% 28,5% 5 2 : A pA A¢ 13
Pign (] 45,1% 105,5% | 210,6% 4,3% 21,2% -14,5% tang trwong loi rllhuan,rong manh‘nhayt la
Hangcanhan\agiadung O 18,9% 62.3% | 102,5% 0.6% 18,2% 4,4% 500,8% svck, dong gop 20,1% vao tang
Cong nghé [ ] 86,8% 36,6% | 15,6% 1,5% 23,4% 15,9% truéang |o!| nhuén rc‘)ng cua th| tru;b!ng
Ban I 0 18,0% 32,6% | 27,3% 0,9% 29,3% 12,7% 1/22. C3 anh khac b A
Dich w tai chinh ) 49,7% 28,9% () 2,5% 22,8% 113,4% trong Q . Lac ngan ac bao gom
D4 ubng ® 82,5% 27,2% | 49,3% 1,2% 20,6% 21,4% bDién (+105,5% svck), Cbéng nghé
Doukhi ____ 2 A1, 4% 28 () 2.0% w— 5.7 (+36,6% svck), Dich vu tai chinh (+28,9%
Xay dwng va vat liéu ® 31,3% 23,5% ? 68,2% 1,2% 5,3% 8,0% N X N ,
Vién théng 0 17,1% 21,2% () 0,4% 18,7% 2,3% svck), D6 uodng (+27,2% svck), Dau khi
Cong nghiép @ 26,8% 20,9% 38,7% 0,3% 10,3% 15,6% (+23’8% SVCk) va Cham séc swrc khoe
Y duoc (] 58,5% 19,4% -9,9% 0,3% 10,8% -10,1% 0
Van téi 0 17,6% 18,0% 24,3% 0,7% 15,8% 6,2% (+19,4 % svck).
Bdo hiém @ 26,1% 14,2% 115,8% 0,2% 18,2% 9,0%
Gidy va Iam nghigp ® 21,4% 9,6% 52,1% 0,0% 4,0% 36,6%
ot 0 8,3% 1,9% 9,8% 0,0% 22,6% 11,0%
Bét dong san 0 8,2% 5,7% 38,2% 0,2% 84,5% 45,7%
DV tién ich 0 8,5% 5,9% 1,9% 0,1% 17,4% 5,0%
Kim loai 0 7,9% 7,1% 281,8% -0,3% 35,0% 48,5%
Dich wi hd trg 0 12,7% -29,3% 86,3% 0,0% 5,8% -33,6%
Khai khoang [ 21,7% -39,2% 247,1% -0,5% 20,9% 4,3%

(*) Ghi nhan 16 trong Q1/2021

Ngudn: Bao céo tai chinh ctia cac DNNY, VNDIRECT RESEARCH



Rui ro #1: Cang thang Nga — Ukraine kéo dai hon dw kién va viéc

phong téa nghiém ngat ctia Trung Quéc lam gia tang lo ngai gian VNDIRECT
doan chuoi cung rng va tang trwédng kinh té toan cau suy yeu

Tl Gl ang rrong sy yeu Nf‘an kinh té Trung Qu6~c bi tac déng tiéu cwe tir chinh
sach “Zero-COVID” (Dir liéu vé doanh so ban lé)
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> Céc t6 chirc nghién clru I&n da ha dy bao tang trwdng kinh té toan cau 0,5-0,9 diém % cho nam 2022 dé phan anh tac dong ctia cudc khiing
hodng Nga-Ukraine. Hién tai, tang trwdng kinh té toan ciu duwoc du béo trong khoang 2,9-3,6% svck cho nam 2022, gidm tlr mie 5,7% svck vao
nam 2021.

> Tinh hinh COVID-19 va chinh sach “Zero-COVID” & Trung Quédc c6 nguy co Ién lam gian doan chudi cung (rng toan cau va co thé lam tram trong
thém tinh trang suy gidm tang trwéng kinh té vao nam 2022.

Nguén: World Bank, EIU, UNCTAD, IMF



:D) Rui ro #2: Fed that chat chinh sach tién té manh hon dw kién VNDIRECT

Ty lé xac suat |ai suat dieu hanh caa FED trong cudc Fed dw dinh théng béo thu hep bang can doi ke toan
hop vao ngay 14/12/2022 trong cudc hop tiep theo vao mung 3-4 thang 5
Xac suét (%) (1 thang trec) = Xac sudt (%) (hién tai) 10000
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mrc ting theo diém co ban Bang can ddi tai san cia FED (tj USD) Bang cén ddi tai san cia ECB (ty USD)

> Trong bién ban cudc hop mai nhat cia FOMC, Fed da ra dau hiéu thu hep quy mo bang can dbi ké toan sém hon du kién, co thé bat dau tr cube
hop tiép theo vao ngay 3-4 thang 5. Fed du kién sé gidm lwong ndm gilr trai phleu ctia minh v&i mire téi da la 95 ty USD/thang, bao gébm 60 ty
USD trai phiéu Chinh pht va 35 ty USD trai phiéu doanh nghiép dwoc ddm béo bang thé chap. Sé tién cat gidam gan gap déi so v&i mirc dinh 50 ty
USD/thang khi Fed thu hep bang can déi ké toan trong giai doan 2017-2019.

> Bién ban ciing cho thdy mét sb quan chirc Fed mubn tang I4i sut thém 0,5 diém % trong cudc téi thay vi mirc tang 0,25 diém % ma ho da thuc
hién trong cudc hop trwéc dé. Chang tdi cho réng thi trwéng da phan anh mét phan 16 trinh tang I4i suat cta FED, tuy nhién, viéc that chat manh
hon du kién c6 thé anh hwéng dén tam ly thi truong, bao gém ca cac thi trwong phaét trién va mai néi.
Nguén: CME Group, BLOOMBERG



Rui ro #3: Lam phat trong nwéc cao hon dw kién c6 thé can tré VNDIRECT
tang trwwé’ng kinh té va khien chinh sach tién té tré nén that chat ‘

Gia hang héa tang manh do xung dét Nga-Ukraine Lam phat dw kién ting |én trong nhirng thang t&i
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Chi s6 gia hang héa thé gidi (S&P GSCI, diém, cot trai)
Gid dau Brent (USD/thing, c6t phai)) = | rong thuc Thuc phim = Giao thiing Gidgo duc & Y té
==Chi sd gia lwong thuc (diém, cot phai) mmm ha & & VLXD Khac ——Lam phat chung

> Chung t8i nhan thay rii ro lam phét gia tang tir gio cho dén cudi nam do tac dong clia cudc khling hodng Nga-Ukraine. Gia xang dau téng manh
lam gia tdng ap lwc lam phat déi véi Viét Nam, dac biét 1a chi s6 gia giao théng. Chlng t6i dw bao CPI binh quan Q2/22 ctia Viét Nam & murc 3,1%
svck (so véi 1,9% svck trong Q1/22).

> Lam phat trong nwéc cao hon dw kién c6 thé can tré da phuc hdi kinh té va khién chinh sach tién té tré nén that chat hon. Ngan hang Nha nuéc
Viét Nam c6 it dw dia hon dé duy tri chinh séach tién t& néi 1dng nham hé tro' nén kinh té. Bén canh d6, ddng USD manh Ién ciing gay ap luc lén ty
gia hbi doai cha Viét Nam, d&n dén nguy co rat vén dau tw gian tiép khoi Viét Nam, dong thoi gia tang ap lwc 1én no cong.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



Khuyén nghi: Dinh gia thi trwéng chirng khoan Viét Nam

VND)IRECT
xuong murc thap nhat ke tir thang 9 nam 2020
P/E cta VN-INDEX giam xuong mtrc 14,7 lan, mirc thap Tang trwéng lgii nhuan caa cac DNNY giai doan 2022-23
nhat trong vong 20 thang qua (tai ngay 25/04/2022) la bé d& cho thi trieng chirng khoan
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Dw phong tang triréing D phong téng trudng Du phéng tang trrdng LNR nam 2023
VNINDEX (diém, cot tréi) P/E (I&n, cot phai) LNR nam 2021 LNR nam 2022
> Tai thdi diém ngay 25/04/2022, VN-Index giao dich & mic P/E 12 thang 1a 14,7 1an, day la mic thdp nhat ké tir thang 9 nam 2020, thap hon

15,2% so vé&i mire dinh trong ndm nay. Chang t6i dw b&o loi nhuan rong ctia cac DNNY trén HOSE tang trwdng lan lwot 23% svck va 19% sveck
trong nam 2022 va 2023, kéo theo P/E dw phéng cho ndm 2022 & mirc 12,3 lan trong 2022 va 2023 & mirc 10,5 1an, thAp hon nhiéu so véi mirc
P/E trung binh 3 nam vira qua la 16,2 Ian. Can nhac ca yéu td hd tro va rii ro néu trén, chiing téi cho rang dinh gia thi trwéng chirng khoan Viét
Nam hién & murc rat hap dan ddi véi cac nha dau tw dai han, nhirng ngudi dang tim kiém cac cong ty dwoc quan tri tot véi mire ting trwdng loi
nhuan cao. Chuang tdi tin rang nhirng nd lwc gan day cla cac co quan chirc ndng trong viéc nang cao tinh minh bach cua thi trwérng chirng khoan
s& mang lai niém tin cho cac nha dau tw trong va ngoai nwédc va 1a déng gop cho sw phat trién bén virng cua thi trwdng trong dai han.

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Goc nhin phan tich ki thuat: Thj trieéng c6 kha nang héi phuc
sau khi cham vung “qua ban”
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Ngudn: VNDIRECT RESEARCH

VNDIRECT

> VN-INDEX da vé ving qué ban. Chi so
strc manh twong doi (RSI) & mic thap
nhét ké tw T3/20.

> Chi s6 VN-INDEX thwéng cé sw phuc hoi
sau khi chi bao RSI gidm xudng dudi
nguwdng 30 diém.

> Nguwéng khang cw manh tiép theo cua
VN-INDEX Ia 1.380-1.400 diém. Nguéng
hd tro manh cla thi trwéng la quanh
1.300 diém.

> Déi véi giao dich ngén han, chang téi duy
tri quan diém than trong trong bdi canh
thanh khoan thi trwdng gidm manh va
tam Iy thi trwong yéu. Nha diu tw nén
duy tri ty trong c6 phiéu hop ly va han
ché sir dung don bdy tai chinh (margin)
trong thoi diém hién tai dé giam thiéu rai
ro.



D) Y twéng diu twr cho thang 5/2022 (di ligu ngay 27/04/2022)

Cé phiéu
wa thich

Luan diém dau tw

Gia muc
tiéu 1 nam
(bong/cp)

Tang
trwéng
(%)

BCG

Chuing t6i danh gia cao BCG trong c& ngén han va dai han véi téc do tang trwéng kép loi nhuan rong 1a 45,7%
trong giai doan 2022-24, lién quan dén: (1) Bong gép Ién tir cac dw &n dang ban giao. Ching t6i ky vong BCG sé
ban giao mét phan ctia dw an Hoi An D'Or va Malibu Héi An vao ndm 2022, mang lai doanh thu 4.897 ty déng
(55,4% téng doanh thu), trong khi viéc ban giao dw &4n c6 thé ghi nhan doanh thu 5.233 ty déng (+6,9% svck) trong
nam 2023. (2) Nang lwgng tai tao la dong lwc cho tang trwdng dai han. Ching t6i dw bao doanh thu mang nang
lwgng clia BCG sé dat 1.786 ty ddng (chiém 20,2% téng doanh thu) trong ndm 2022 va 3.791 ty déng (chiém ty
trong 32,7%) trong nam 2023.

29.600

64,3%

MWG

Chung t6i danh gia cao MWG vi: (1) MWG c6 thé hwéng loi tir sw phuc hdi manh mé clia cau tiéu dung sau dai
dich nhe vi thé théng linh thi phan (2) MWG dang téi wu héa hiéu qué cta BHX (chudi clra hang tap héa) vao ndm
2022 dé dat dén diém hoa vén trwdc khi dat chan ra mién Béc vao nam 2023 (3) MWG khéng ngirng tim kiém cac
doéng lwc tang trwdng maéi nhw An Khang hay AVAKids dé cé thé duy tri da tang trwdng manh trong dai han (4) Cb
phiéu MWG c6 thé dwoc hwéng dong tién manh mé tir viéc tang NAV ctia Quj ETF VNDiamond.

178.100

21,2%

PVS

Chung toi wa thich PVS vi ching ti tin twéng vao trién vong tich cuc clia cong ty véi téc do ting truo’ng kép lgi
nhuan rong hang nam la 26,7% trong giai doan 2022-24, lien quan dén: (1) sw déng gop virng chic cua mang
FSO/FPSO nh¢ gia ddu cao tao diéu kién thuan loi cho PVS trong viéc dam phan hop dong méi v6i cac ddi tac
FSO/FPSO, va (2) trién vong kinh doanh M&C dwoc cai thién tlr ndm 2022 sau cac hop déng méi dwoc ky két
trong ndm 2021 va tiém nang rat 1én tir cac dw an Ién nhw L6 B - © M6n, ma ching t6i mong doi sé dwgc khdi
dong trong nam nay.

35.500

52,1%

REE

REE dwoc ky vong sé c6 trién vong kinh doanh tét trong giai doan 2022-24. Chiing ti dw bdo LNR ndm 2022 ting
18% svck nhr mang nang lwong va M&E phuc hdi. Trong ndm 2023, bat ddng san sé chiém ty trong cao hon nhe
sw déng gop clia E.town 6, dan dén LNR cla REE c6 thé tang Ién mic 2.641 ty ddng (+19% svck). Viéc thi trwong
bi ban thao gan day da khién gia ¢ phiéu REE quay tré lai viing dinh gia h&p dan. Ching t6i tin ring vé&i tiém nang
tang gia 24%, ty 1& loi nhuan/rdi ro 1a h&p dan dé gia tang ty trong ¢ phiéu phong thi nhw REE.

98.300

32,8%

VPB

Chuing toi lwa chon VPB cho muc tiéu dau tw dai han, vi: (1) Ching t6i ky vong VPB dwoc Ngan hang Nha nwéc
cap tang trwdng tin dung cao trong nam 2022 (>23%) nho hé s6 CAR cao nhat nganh (15,2%) va hé so LDR thap
(76,3%) trong Q1/22 va (2) Sy phuc hoi cia FE Credit mang lai khoang 4.000-5.000 ty dong trong nam 2022.

45.800

27,4%




D) Danh sach cé phiéu theo dai (di ligu ngay 27/04/2022) VNDIRECT

Gia muc tiéu diéu Tiém nang ting

Ma c6 phiéu Gia doéng ctra chinh Ty suéat c6 tirc gid Khuyén nghij B&o c4o gan nhat
KBC 42.900 81.800 0,0% 90,7% Kha quan Link
VHM 65.000 115.000 2,3% 79,2% Kha quan Link
TCB 41.600 70.000 0,0% 68,3% Kha quan Link
SzC 55.100 90.800 2,9% 67,7% Kha quan Link
BCG 18.500 29.600 4,3% 64,3% Kha quan Link
PVD 23.250 37.700 0,0% 62,2% Kha quan Link
HPG 42.500 68.500 0,8% 62,0% Kha quan Link
LPB 16.250 25.700 0,0% 58,2% Trung Iap Link
PPC 19.000 27.400 11,5% 55,7% Kha quan Link
PVS 24.000 35.500 4,2% 52,1% Trung lap Link
MCH 106.000 157.200 3, 7% 52,0% Kha quan Link
VNM 75.000 110.000 4,7% 51,4% Kha quan Link
PVT 19.650 28.200 5,0% 48,5% Kha quan Link

r
)
=

POW 12.950 19.200 0,0% 48,3% Trung lap



https://www.vndirect.com.vn/cmsupload/beta/KBC_CapnhatDHCH_20220210.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCnganhBDS_4Q21_20220121.pdf
https://www.vndirect.com.vn/cmsupload/beta/TCB_BCCap-nhat_20220211.pdf
https://www.vndirect.com.vn/cmsupload/beta/SZC_BCCapnhat_20220221.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCG_BCCapnhat_20220307.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OWNlMTcyN2I4MWQ2NDFiYzk1NzBkYjUzYWUzMmJmODI=/9ce1727b81d641bc9570db53ae32bf82-PVD_Update_20220222.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA2NjQ=
https://www.vndirect.com.vn/cmsupload/beta/Nganhthep_20220218.pdf
https://www.vndirect.com.vn/cmsupload/beta/LPB_Capnhat_04112021.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCCL_6T20_20200705.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NzYzN2ViN2QzOGMzNDUzYmI2NjU5OTY3ZGMzZTIyNmI=/7637eb7d38c3453bb6659967dc3e226b-PVS_Update_20220314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE0Njc=
https://www.vndirect.com.vn/cmsupload/beta/MCH_BCCapnhat_20220317.pdf
https://www.vndirect.com.vn/cmsupload/beta/VNM_BCCapnhat_20222102.pdf
vndirect.com.vn/cmsupload/beta/PVT_BCCapnhat_20211105.pdf
https://www.vndirect.com.vn/cmsupload/beta/POW_BCcapnhat_20220217.pdf

D) Danh sach cé phiéu theo dai (di ligu ngay 27/04/2022) VNDIRECT

Gia muc tiéu diéu Tiém nang ting

Ma c6 phiéu Gia doéng ctra chinh Ty suéat c6 tirc gid Khuyén nghij B&o c4o gan nhat
CTG 28.300 41.700 0,0% 47,3% Kha quan Link
PHP 20.600 29.200 2,7% 44,5% Kha quan Link
HDB 25.000 35.900 0,0% 43,6% Kha quan Link
PLX 48.300 64.900 6,1% 40,5% Kha quan Link
AST 61.200 85.700 0,0% 40,0% Kha quan Link
NT2 22.400 29.200 8,9% 39,2% Kha quan Link
MBB 29.700 40.800 0,0% 37,4% Kha quan Link
ACB 30.900 41.800 0,0% 35,3% Kha quan Link
VTP 72.000 95.300 2,1% 34,5% Kha quan Link
ACV 87.900 117.800 0,0% 34,0% Kha quan Link
PHR 70.700 88.000 9,3% 33,8% Trung lap Link
GAS 111.000 143.100 3,4% 32,3% Kha quan Link
FMC 63.900 80.300 3,1% 28,8% Kha quan Link

ACG 69.300 88.800 0,6% 28,7% Kha quan

r
)
=



https://www.vndirect.com.vn/cmsupload/beta/CTG_Capnhat_22112021.docx.pdf
https://www.vndirect.com.vn/cmsupload/beta/PHP_BCCapNhat_20210804.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDB_BCPT_20220427.pdf
https://www.vndirect.com.vn/cmsupload/beta/NganhDauKhi_20220321.pdf
https://www.vndirect.com.vn/cmsupload/beta/AST_BCPT_20220404.pdf
https://www.vndirect.com.vn/cmsupload/beta/NT2_BCcapnhat_20211101.pdf
https://www.vndirect.com.vn/cmsupload/beta/MBB_Capnhat_20220325.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACB_BCcapnhat_22220217.pdf
https://www.vndirect.com.vn/cmsupload/beta/VTP_BCCapNhat_20210908.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACV_BCCapNhat_20220214.pdf
https://www.vndirect.com.vn/cmsupload/beta/PHR_BCcapnhat_20220324.pdf
https://www.vndirect.com.vn/cmsupload/beta/GAS_BCCapnhat_20220211.pdf
https://www.vndirect.com.vn/cmsupload/beta/FMC_BCPT_20220427.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACG_BCPT_20220427.pdf

D) Danh sach cé phiéu theo dai (di ligu ngay 27/04/2022) VNDIRECT

Gia muc tiéu diéu Tiém nang ting

~ R =K .z - > > A R - A . z z A A
Ma co phieu Gid déng ctra chinh Ty suat co tirc gi4 Khuyén nghi B4o cao gan nhat
VPB 35.950 45.800 0,0% 27,4% Kha quan Link
STK 58.600 72.500 2,1% 25,8% Kha quan Link
VRE 30.500 37.800 0,0% 23,9% Kha quan Link
VJC 129.000 158.000 0,0% 22,5% Kha quan Link
DBC 30.700 36.000 4,9% 22,1% Trung lap Link
PNJ 107.000 128.200 1,7% 21,5% Kha quan Link
MWG 147.200 178.100 0,2% 21,2% Kha quan Link
NLG 46.300 54.800 2,7% 21,0% Trung lap Link
CRE 30.800 36.100 3,2% 20,4% Kha quan Link
KDC 52.000 61.700 1,1% 19,8% Trung lap Link
TPB 34.800 41.100 0,0% 18,1% Trung lap Link
KDH 47.000 54.800 1,1% 17,7% Kha quan Link
FPT 103.000 118.500 1,9% 17,0% Kha quan Link

PTB 106.500 120.000 2,9% 15,6% Kha quan

r
)
=



https://www.vndirect.com.vn/cmsupload/beta/VPB_BCCap-nhat_20220310.pdf
https://www.vndirect.com.vn/cmsupload/beta/STK_Bcaocapnhat_20211103.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NzZkZWZkNDUzNmRiNGE5OWI2ZmUwMGI0MGJlNjc5NTg=/76defd4536db4a99b6fe00b40be67958-VRE_Update_20220304.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDEyMTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MmNjNWY0ZjU3Zjg4NGZlYjk1OTc0MjNmMWIzN2MzOTE=/2cc5f4f57f884feb9597423f1b37c391-VJC_Update_20210904.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzE5NjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGJjZmRlN2VlOTE4NGM0NGJkMjBjMjdkMWFiMzc2NGE=/dbcfde7ee9184c44bd20c27d1ab3764a-DBC_Update_20220304.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDEyMTA=
https://www.vndirect.com.vn/cmsupload/beta/PNJ_CapnhatKQKD_20220124.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_BCCapnhat_20220311.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OTFlNjAxNzNmYzZjNDczMjk5MzkzZDM0NDA2NjVhYzU=/91e60173fc6c473299393d3440665ac5-NLG_Update_20211103.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc2MDU=
https://www.vndirect.com.vn/cmsupload/beta/CRE_Capnhat_20211124.pdf
https://www.vndirect.com.vn/cmsupload/beta/KDC_BCCapnhat_20220325.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NGVmZTliMTQwOGYxNDY3NDhhZjI5YTMyMjBhZDAyMjE=/4efe9b1408f146748af29a3220ad0221-20220224 TPB update.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA4MTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MDYyZWE3MDA0NDgzNDExNzk2YTk0MGEwNzJiZDNhYWM=/062ea7004483411796a940a072bd3aac-KDH_Update_20210622.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzIzODM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/MGU5Njc0ZDFkN2M3NGYzOWI1MDgwZmM0NDYyNDI4YjE=/0e9674d1d7c74f39b5080fc4462428b1-FPT_Update_20211104.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc2NTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NGNjYmNlNWQ2OWE4NGNhMDkzNzkyNzBmOGUzYTI4ZjA=/4ccbce5d69a84ca09379270f8e3a28f0-PTB _Update_20220215.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA0MDY=

D) Danh sach cé phiéu theo dai (di ligu ngay 27/04/2022) VNDIRECT

Ma c6 phiéu Gia doéng ctra SlumuciiicUiug Ty suéat c6 tirc ficmpangitang Khuyén nghij B&o c4o gan nhat

chinh gia
SCS 179.000 200.800 3,0% 15,2% Kha quan Link
VCB 81.500 93.000 0,0% 14,1% Kha quan Link
VIB 41.800 46.400 0,0% 11,0% Trung lap Link
MML 73.700 81.400 0,0% 10,4% Trung lap Link
MSH 94.500 100.100 3, 7% 9,6% Trung lap Link
NVL 81.300 89.000 0,0% 9,5% Kha quan Link
GMD 53.300 56.000 3,1% 8,2% Trung lap Link

DGC 227.000 233.200 0,8% 3,5% Kha quan

r
5
=



https://www.vndirect.com.vn/cmsupload/beta/SCS_BCCapnhat_20220421.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NjljYTcyNzVkNDNjNGFlN2FmZGUwZTg0MjAxZjFmZjk=/69ca7275d43c4ae7afde0e84201f1ff9-VCB_Update_12112021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc5MjI=
https://www.vndirect.com.vn/cmsupload/beta/VIB_BCCapnhat_20220303.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZmQzODYxZWMzYzFjNDA1NmExYTY0Y2RmNjU4NmIzZmU=/fd3861ec3c1c4056a1a64cdf6586b3fe-MML_update_20210813.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ0Mzc=
https://www.vndirect.com.vn/cmsupload/beta/Detmay_BCaoNganh_4Q21_20220226.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/OWY2NzlhOTM4ZjFiNDk2M2IxMTExZjIzNGMyMjU1ODM=/9f679a938f1b4963b1111f234c225583-NVL_Update_20220317.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE1NDA=
https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20210812.docx.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/N2Y5NDkyYTZmYTcxNDI5YWIyOGMwZTQ3ZTlkMzgwZjg=/7f9492a6fa71429ab28c0e47e9d380f8-DGC_Initiation_20220311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDE0MzU=

