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Giam dbc Phong Nghién ctru & Phan tich

Chi s6 TT GT cuédi

Viét Nam thang T04%
VNI 1.239,4 4,0
VN30 1.312,3 9,7
VN Mid 1.483,6 1,4
VN Small 1.289,6 -0,8
HNI 281,7 -1,7
HN30 419,2 -0,6

GT vén héa cubi thang

(ty USD) 03
HSX 193,0
HNX 13,9
UPCoM 46,5

Téng cong 253,4
Thanh khoan (triéu USD) TO3

GTGD TB/phién (bao gdm thda thuan)

HSX 687,2
HNX 109,5
UPCoM 54,0
Téng cong 850,7
KN muarong
HSX -494,0
HNX -6,1
UPCoM 2,1
Tbng cong -498,0
EggAbl\llez céac chi so Ta%
Vietnam (VNI) 4,0
Thailand (SET) -0,3
Philippines (PCOMP) -1,1
Indonesia (JCI) 0,2
P/E (trwot 12T) TO3
Vietnam (VNI) 18,5
Thailand (SET) 39,7
Philippines (PSEi) 24,8
Indonesia (JCI) 22,8

YTD%

12.3
22.6
17.2
19.9
38.7
29.6

T04
200,0
14,7
44,7
259,4

TO4

817,8
129,1

47,7
994,6

7,9
9,1
-0,2
16,8

YTD%

12,3
9,2
-10,8
0,3

To4
17,7
38,6
24,7
27,5

Chi s6 VN-Index dat mirc cao ky luc mé&i

Chi sé VN-Index tiép tuc da tang trong thang 4/2021. Thang 4 kh&i dau véi cac
théng tin vi mé tich cwe, bao gdm (1) 16 vaccine dau tién gébm hon 800.000 liéu
vaccine COVID-19 tir chwong trinh COVAX da dwoc giao dén Viét Nam va (2) Chi
s6 Nha Quan tri Mua hang (PMI) ctia Viét Nam (do IHS Markit cong bd) dat mirc cao
nhét trong 27 thang qua. Chi sé VN-Index ciing khéi diu thang 4 mét cach tich cuc
khi tang 2,1% dé déng clra trén mdc 1.200 diém trong phién giao dich dau tién cua
thang va duy tri chudi tdng 8 phién lién tiép dén ngay 07/04. Cong suét xtr ly giao
dich ctia S& Giao dich Chirng khoan Thanh phé H& Chi Minh (HSX) cai thién tlr ngay
12/4 va ky vong cta NDT vé két qua kinh doanh tich cwc tir cac doanh nghiép tiép
tuc hd tro chi s6 VN-Index trong thang. Chi s& VN-Index dat mic dong clra cao ky
luc & mirc 1.268,3 diém vao ngay 20/04 trwdc khi quay dau giam diém do ap luc
chét I&i gia tang trwdc ky nghi 18 kéo dai vao cudi thang 4. Tuy nhién, chi sé VN-
Index van khép lai thang 4 véi mirc tdng 4% - dan dat béi cac cd phiéu von héa lén
trong cac nhém nganh Béat dong san, Vat liéu, Ngan hang va Tiéu dung khéng thiét
yéu.

Trong thang 4, chi s6 VN-Index tang 4,0% lén 1.239,4 diém (+12,3% k& tlr dau nam
2021 — YTD). Trong khi d6, céac thi trwdng khac trong khu vuc di ngang véi chi sb
SET clia Thai Lan va PCOMP cula Philippines 1an Iwot gidm nhe 0,3% (+9,2% YTD)
va 1,1% (-10,8% YTD), trong khi chi s6 JCI ciia Indonesia tdng nhe 0,2% (+0,3%
YTD).

Cac nhém nganh Bat dong san, Vat liéu, Ngan hang va Tiéu dung khéng thiét
yéu dan dat da tang trong thang. Nganh B4t dong san ghi nhan murc tang I&n nhat
khi tang 9,5% trong thang - chd y&u nhé VIC (+11,1%) va NVL (+63,2%). Cac Nganh
xép tiép theo 1a Vat liéu xay dwng (+6,7%) - dan d&t b&i HPG (+24,1%) — Nganh
Ngan hang (+6,1%) - dan dat b&i VPB (+31,0%) - va nganh Tiéu dung khong thiét
yéu (+6,1%) nhor da tang ciia MWG (+8,6 %) va PNJ (+16,0%).

Gia tri giao dich ting lén mirc cao ky luc khi HSX cai tién van dé ky thuat dé
nang céng suat xv ly giao dich. Gia tri giao dich trung binh ngay (ADTV) trén téng
ca 3 san da tdng gan 17% so véi thang trwdc dat 9946 triéu USD trong thang 4.
ADTYV trén san HSX tinh riéng da tang 19% dat 817,8 triéu USD.

NDT nwéc ngoai da cé thang mua rong dau tién sau 6 thang ban rong lién tiép.
Sau 6 thang ban rong lién tuc, NPT nwédc ngoai da quay tré lai mua rong 16,8 triéu
USD trén téng 3 san trong thang 4/2021. 3 c¢b phiéu ghi nhan lwgng mua rong cia
khéi ngoai cao nhét trong thang 4/2021 bao gébm VIC (48,7 triéu USD), VHM (45,2
triéu USD) va NVL (39,4 triéu USD). & chidu nguoc lai, VPB (-70,7 triéu USD), CTG
(-69,1 triéu USD) va VNM (-59,1 triéu USD) la cac cb phiéu bj ban rong nhiéu nhét.
Trong 4 thang d4u n&m 2021, khdi ngoai d& ban rong 610,1 triéu USD (NDTNN ban
rong 730,6 triéu USD trong cung ky nam 2020.

Mua bao cao KQKD quy 1/2021 da két thic véi két qua kha quan. Trong quy
1/2021, tbng LNST sau lgi ich CDTS béo céo ctia danh muc cac cé phiéu ching toi
theo d6i tdng khoang 80% so véi cuing ky (tr mirc co sé thap cla quy 1/2020), hoan
thanh 25% dy béo cla ching tdi cho tdng LNST sau lgi ich CDTS béo céo cho ca
nam 2021.
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Trién vong: Sé ca nhiém COVID-19 tdng manh trong th&i gian gan day tai An Do va
mot s6 quéc gia khac trong khu vwc ciing nhw cac ca nhiém COVID-19 méi tai Viét
Nam c6 thé anh hwéng da phuc héi ciia nén kinh té toan cau ciing nhw trong nuéc.
Tuy nhién, Chinh phi da phan trng nhanh dé kiém soat tinh hinh. Chung téi tin réng
Viét Nam sé& mot lan niva kiém soat tét dich COVID-19 nhw da thwe hién ké tir khi
dich COVID-19 bét d3u. Tinh dén cubi thang 4/2021, ty 1é P/E trwot cia chi s6 VN-
Index 1a 17,7 1an, duy tri & vung dinh gia hap dan so v&i cac thj trwdng 1an can nhw
P/E cta chi s6 SET cta Thai Lan 1a 38,6 Ian, JCI clia Indonesia & 27,5 lan va PSEi
cla Philippines 1a 24,7 Ian.

See important disclosure at the end of this document
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Thi treeng Viét Nam

Hinh 1: Co cau gia tri von héa thj trwdng Viét Nam theo nganh trong thang 4

Tai chinh, 1.70% CNTT, 1.49%

2 iz Tiéu dung khong /—
Bao hiém, eu aul
1.26% thiét yeu, 2.69% |

Nang lwong, 1.90%

Y té, 0.81%

VLXD, 9.12%

Tién ich, 5.16% ;

Cbng nghiép,
10.57%

Hinh 2: Bién déng gia c6 phiéu theo nhém trong thang 4

Ngén hang, 30.11%

Nang lvong-8.9
Tién ich
Tiéu dung thiét yéu
Céng nghiép
B&o hiém
Y té
Dich vu tai chinh
CNTT
Tiéu dung khoéng thiét yéu
Ngéan hang
Vat liéu
BDS

9.5%

Nguén: S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HSX), S& Giao dich Chirng khoan Ha Noi (HNX),

VCSC

(*) Ghi chii: GAS dwoc xép vao nhém Tién ich thay vi DAu khi theo GICS vi la cong ty phan phdi khi.

Céac cong ty dwgce phan nganh dwa theo tiéu chuan GICS véi cac didu chinh sau: Nganh Tai chinh (ma GICS 40) dwoc chia
thanh 3 phan nganh: Ngan hang, Bao hiém va Tai chinh khac; Cac cdng ty Ot va Phy ting (ma GICS 2510) thudc vé

nganh Céng nghiép (ma GICS 20) thay vi thuéc Nganh Tiéu dung (ma GICS 25

See important disclosure at the end of this document WwWWw.vVecsc.com.vn | VCSC<GO>
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Hinh 3: Cac ma ting manh nhét trong thang 4

Nganh (i‘ttiggnug%? Ty trong Giahién tai théngst?u\’lé?g
HOSE*
NVL BbS 6.087 3,04 131.400 63%
SHI Cong nghiép 86 0,04 21.900 50%
EIB Ngan hang 1.455 0,73 27.450 37%
ROS Cong nghiép 158 0,08 6.440 34%
VPG Cong nghiép 57 0,03 33.700 32%
HNX**
TIG BBS 54 0,37 13.900 36%
e Tiéu dung;,g:ong thiet 39 0.27 556 S
ocH Tiéu dun?/é(:ong thiét 89 0.61 10.300 7%
vC3 Céng nghiép 56 0,39 21.400 26%
L18 Cong nghiép 26 0,18 16.000 24%

Hinh 4: Cac ma giam manh nhét trong thang 4

Nganh G(tti\é/jnug(ljj? Ty trong Gié hién tai théngst?u\’/c';’)(’:l

HOSE*
SGR BDS 75 0,04 29.000 -22%
TDC BDS 72 0,04 16.750 -19%
GTN Tiéu dung thiét yéu 197 0,10 18.300 -18%
FCN Cdéng nghiép 66 0,03 12.250 -17%
Ccli Cong nghiép 209 0,10 20.300 -15%

HNX**
DL1 Cong nghiép 55 0,38 12.600 -22%
SHN Tai chinh khéac 49 0,34 8.800 -20%
DNP Materials 96 0,66 20.500 -20%
SGC Tiéu dung thiét yéu 28 0,19 90.000 -19%
ART Tai chinh khac 35 0,24 8.300 -16%

(*): gia tri von héa téi thiéu 50 trieu USD
(**): gia tri vén hoa t6i thidu 25 triéu USD

Ngudn: HSX, HNX, VCSC
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Hoat déng caa khéi ngoai

Hinh 5: Gia tri mua rong cta khéi ngoai theo thang, triéu USD
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Hinh 6: Cac ma khéi ngoai mua rong va ban rong manh nhat
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Ngudn: HSX, HNX, VCSC
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Viét Nam va mét sé thj trwéng 1an can

Hinh 6: Cac chi sé chinh trong nhém ASEAN - Céc dir liéu va dinh gia chinh

Thai Lan Indonesia Philippines  Viét Nam

EThailand mIndonesia m Philippines Vietnam SET ) VN-
5 Index JCI Index PSEi Index Index
40 | P/E (trwot) 38,6 27,5 24,7 17,7
35 | P/B 1,7 15 1,4 2,5
30 | ROE (%) 4.4 4,7 5,7 14,5
25 | ROA (%) 11 1,5 1,3 2,3
GT vén héa (ty
20 - USD) 576 489 312 200
15 - Khoi ngoai mua
rong —tinh tte
10 - dAu nam (tr (1.094) 603 (1.225) (604)
5 - USD)
Khoi ngoai mua
0 - - N :
rong trong (107) (244) (278) 8
P/E P/B ROE ROA thang (tr USD)
Loi suat Trai
phiéu Chinh 0,96% 5,65% 3,28% 1,23%

pha 5 nam
Nguén: Bloomberg, HSX, VCSC
Hinh 7: Céc chi s6 chinh trong nhém ASEAN - Dién bién tinh tir dau nam tinh theo déng tién
tirng quoc gia

15%

—— Vietnam —— Philippines Indonesia Vietham, +12.3%

10% Thailand , +9.2%
5%

0% Indonesia, +0.3%
-5%
-10%

Philippines, -10.8%
-15%

T12/20 TO01/21 TO1/21 TO02/21 TO03/21 TO03/21 TO03/21 TO04/21 TO04/21

Ngudn: Bloomberg (sé liéu tinh dén 29/04/2021), VCSC

See important disclosure at the end of this document WwWWw.vVecsc.com.vn | VCSC<GO> 05/05/2021 | 6


http://www.vcsc.com.vn/

VIET CAPITAL R
SECURITIES t& ‘

Hinh 8: Tang trwéng doanh thu

Hinh 9: Tang trwédng EBITDA
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Ngudn: Bloomberg, VCSC

Hinh 10: Tang trwéng LN tier HDKD

Ngudn: Bloomberg, VCSC

Hinh 11: Tang trwéng LN tir HDKD
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Ngudn: Bloomberg, VCSC

Hinh 12: Bién lgi nhuén gop

Ngudn: Bloomberg, VCSC

Hinh 13: Bién EBITDA
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Ngudn: Bloomberg, VCSC

Ngudn: Bloomberg, VCSC
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Hinh 14: Bién lgii nhuan tir HDKD Hinh 15: Bién lgi nhuan rong
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Hinh 16: ROA Hinh 17: ROE
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Hinh 18: Trung binh tai san / vén chu sé& hiru Hinh 19: Ty Ié hoan vén
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Hinh 20: P/E Hinh 21: P/B
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Hinh 22: Loi suét cé tirc Hinh 23: GTDN / Doanh thu
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Hinh 24: EV/EBITDA Hinh 25: GTDN/LN tir HDKD
18 (truot, x) 35 (truot, x)
16 30
14 ,
12 y 5
10 W\ 20
8 15
6 10
4
2 5
0 ——r 0 —
Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
e V/N| e SET JC| e PCOMP e /N| e SET JC| e PCOMP
Ngudn: Bloomberg, VCSC Ngudn: Bloomberg, VCSC

See important disclosure at the end of this document WwWWw.vVecsc.com.vn | VCSC<GO> 05/05/2021 | 9


http://www.vcsc.com.vn/

VIET CAPITAL

ACB
BID
cTG
VB8
STB
VCB
VPB
TCB
PB
HDB
ViB
LPB
BVH
Bl
S8l
VEA
FPT
DGW
MG
FRT
VINM
MSN
SAB
PN
anNs
STK
VHC
VTP
CTR
DHG
IMP
DHC
PTB
DGC
cll
KBC
GVR
PHR
LG
DRC
PFC
HND
NT2
POW
PC1
REE
BWE
DM
GEX
GAS
PVD
PUS
VT
PLX
BSR
DPM
ocH
HPG
HSG
HT1
BIP
NKG
cTD
DXG
KDH
NLG
NVL
vic
VHM
VRE
DIG
Acv
GlD
AST
sCS
HUN
wC
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Danh muc cac c6 phiéu VCSC theo doi

Company

29-Apr-2021

Asia Commercial Bank JSC

Bank for Investment and Development
Vietnam Joint Stock Commercial Bank
Military Commercial JSCB

Saigon Thuong Tin JSCB
Bank for Foreign Trade of Vietnam
Vietnam Prosperity JSCB
Vietnam Technological JSCB
Tien Phong JSCB

Ho Chi Minh City Development JSCB
Vietnam International JSCB

Lien Viet Post Bank

Bao VietHoldings

Baominh Insurance Corp

55l Securities Corp

Vietnam Engine & Agricultural
FPT Corp

Digiworld Corp

Mobile World Investment Corp
FPT Digital Retail J3C

Vietnam Dairy Products J5C
Mazan Group Corp

Saigon Beer Alcohol Beverage
Phu Nhuan Jewelry JSC

Quang Ngai Sugar JSC

Century Synthetic Fiber Corp

Yinh Hoan Corp

Viettel Post.Joint Stock Corp
Viettel Construction

DHG Pharmaceutical JSC
Imexpharm Pharmaceutical

Dong Hai JSC of Bentre

Phu Tai Carp

Duc Giang Chemicals

Ha Chi Minh City Infrastructure
Kinh Bac City Development Shar
Vietnam Rubber Group

Phuac Hoa Rubber

Thien Long Group Corp

Danang Rubber J3C

Pha Lai Thermal Power JSC

Hai Phong Thermal Power
PetroVietnam Nhon Trach 2 Power
PetroVietnam Power Corp

Power Construction JSC No.1
Refrigeration Electrical Engineer
Binh Dueng Water - Environment
Thu Dau Mot Water JSC

Vietnam Electrical Equipment JSC
PetroVietnam Gas JSC
PetroVietnam Drilling & Well §
PetraVietnam Technical Senices
Petrovietnam Transportation Corp
Vietnam Mational Petroleumn Group
BINH SON Refining and Petroche
Petrovietnam Fertilizer & Chemical
PetroVietNam Ca Mau Fertilizer
Hoa Phat Group JSC

Hoa Sen Group

HaTien 1 Cement JSC

Binh Minh Plastics J3C

Nam Kim Steel JSC

Coteccons Construction JSC
DatXanh Group JSC

Khang Dien House Trading and Investment

Nam Long Investment Corp

Mo Va Land Investment Group Corp
Vingroup JSC

Vinhomes JSC

Vincom Retail JSC

Development Investment Construction
Airports Corp of Vietnam JSC
Gemadept Corp

Taseco Air Services JSC

Sai Gon Cargo Senvice Corp
Vietnam Airlines JSC

Vietjet Aviation JSC

Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Banks
Insurance
Insurance
Brokerage
Industrials
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Industrials
Consumer
Transportation
Consumer
Consumer
Consumer
Industrials
Diversified
Industrials
Transportation
Industrials
Industrials
Industrials
Industrials
Industrials
Power & Water
Power & Water
Power & Water
Power & Water
Paower & Water
Pawer & Water
Paower & Water
Power & Water
Diversified
Oil & Gas
0il & Gas
0il & Gas
0il & Gas
Oil & Gas
Oil & Gas
Oil & Gas
Oil & Gas
Materials
Materials
Materials
Materials
Waterials
Construction
Real Estate
Real Estate
Real Estate
Real Estate
Diversified
Real Estate
Real Estate
Real Estate
Transportation
Transportation
Consumer
Transportation
Transportation
Transportation

Current

3,228
7,201
£,940
3,791
1,984
15,933
6,331
6,594
1,252
1879
2,664
1002
1,789
100
921
2,350
2836
222
2473
92
8,299
4883
4,481
938
607
95
285
290
253
582
210
221
180
481
207
785
4378
200
123
134
390
407
258
1223
211
698
237
118
550
6,911
139
408
227
2,677
1,922
37
385
8,580
648
268
210
205
200
514
205
476
6,126
19589
14,145
3,083
408
6,601
443
107
277
1678
2911

USDm

Current
11.89
6.17
2745
2241
39.13
8.48
20.25
20,75
5.95
5.27
195
10.87
278
0.54
18.44
0.38

1.58
5.18

16.59
10.41
1.09
236
0.42
0.13
1.41
1.15
2.02
0.05
0.3
0.84
0.63
217
314
8.82
3.66
151
0.09
1.84
0.65
0.15
0.53
873

1.41
0.38
0.39
7.95
6.06
9.65
233
3.24
9.88
147
234
505
124
0.89
035
483
2.05
7.93
464
249

1127

14.65

1958
9.85
465
073
a7
0.1

01
18
3.03

Mkt Cap 30D ADTV  Foreign
USDm

Room
USDm

16.8
487.8
1,009.4

46.1

334
3,698.8

797.9
16777

1832
36.8
7
899
122.0
2635

419
495
2173
813
206.8
5427
1056
92.0
528
1335
1975
875
556.0
802
775
5156
199.4
31984
1413
165.6
829
1027
1513
108.9
1645
1,565.3
2595
1222
38.9
1717
8.2
815
149.1
192
1,895.0
41731
37002
569.7
2138
30417
471
56
7356
350.2
3143

EPS growth

26%
26%
45%
4%

-1%
27%
22%
13%
20%
40%
9%
24%
%
36%
-23%
12%

0%
-80%

-103%
-5%
-11%
-20%
-34%
-38%

43%
17%
28%
107%
-15%
55%
1%
-78%
32%
149%
-31%
2%
-19%

-6%
-17%
16%
15%

0%
-32%
-34%

16%

-10%
-TT%
-200%
84%
55%
79%
217%
-17%
24%
561%
-31%
-91%
28%
-13%
9%
-35%
30%
-14%
43%
-87%
-21%
-126%
-9%
-610%
NI

22%
78%
41%
28%
17%
28%
13%
19%
17%
21%
24%

4%
14%
13%
14%
22%
23%

6%
471%
2%
-2248%
12%
30%
7%
8%
34%
5%
20%
1%
25%
49%
43%
40%
42%
569%
1%
2%
325
52%
19%
3%
-33%
-16%
13%
%
14%
-13%
34%
24%
264%
24%
1%
237%
-218%
31%
-17%
79%
23%
%
-3%
83%
12%
933%
229
19%
3%
29%
%
22%
44%
24%
23%
-233%
24%
54%
1345%

135
124
215
15.4

1011

9.0
69.8
-15.8
12.8
138
156
133
1.8
10.3
16.5
10.5
-289
19.3
129
347
842
"7
29.9
158
908
30.2
-50.5
15.8
-5.4]
9254

WEENGH Div Yield

Upside to | Target Rating
(%) at TP (%) Price
current VND
price
FY21
34% -1.0% 341000 O-PF
1.9% 0.0% 41,3000  W-PF
0.0% 0.0% 43,0000 O-PF
0.0% -5.9% 29,4000 W-PF
0.0% -12.9% 21,000 0-PF
1.0% -1.1% 98,000 M-PF
0.0% -13.4% 51,500 BUY
0.0% 25% 44,500 BUY
0.0% 10.4% 30,9000 O-PF
0.0% 5.9% 28,8000 W-PF
1.8% -35.6% 35,700 U-PF
0.0% -13.0% 18,700 BUY
1.8% 338% 74,400 BUY
3.6% 5.8% 29,200 0-PF
3.0% -16.4% 27,5000  U-PF
13.5% 18.9% 48,500 BUY
24% -1.9% 81,3000 O-PF
0.8% 17.6% 140,000 0-PF
1.1% 53.6% 214,100 BUY
37% -25.7% 20,0000  SELL
4.4% 18.8% 108,800 M-PF
1.0% 26.8% 121,600 BUY
31% 39.0% 224,000 BUY
21% 26.1% 120,000 BUY
T.7% -2.8% 38,100 M-PF
14% -1.7% 31,500 BUY
2.8% 31.0% 47,300 BUY
1.9% 27.8% 102,900 M-PF
21% 29.8% 1054000 O-PF
39% -0.6% 102,100 W-PF
2.1% -0.4% 72,200 BUY
2.2% 30.4% 118,900 BUY
3% -9.5% 72,400 0-PF
3.5% -21% 73,000 0-PF
6.0% 29.0% 25,800 BUY
0.0% 15.8% 43,5000 O-PF
1.6% 14.1% 28,8000 W-PF
7.8% 45.1% 74,000 BUY
5.5% 31.5% 48,000 BUY
5.8% 10.4% 28,700 M-PF
8.9% 9.8% 30,800 BUY
8.5% 15.4% 21,7000 O-PF
7.2% 16.9% 24,2000 O-PF
0.0% 22.8% 14,8000 O-PF
0.0% 20.4% 30,700 0-PF
0.0% 30.5% 66,000 BUY
4.5% 15.8% 33,700 BUY
4.4% 13.2% 30,900 BUY
0.0% -5.3% 25,0000 W-PF
4.8% 19.3% 99,4000 O-PF
0.0% 16.4% 21,600 M-PF
51% 16.8% 23,000 M-PF
6.2% 13.6% 18,400 0-PF
4.4% 25.7% 62,400 0-PF
0.0% 18.2% 16,9000  W-PF
8.0% 6.4% 19,9001  W-PF
5.0% 22.0% 19,4000 O-PF
0.8% 11.0% 66,400 O-PF
0.0% -30.7% 23,300 U-PF
6.2% 1.2% 16,400 M-PF
7.6% 12.0% 66,200 0-PF
0.0% -25.8% 20,4000 W-PF
1.6% 9.3% 68,0000 W-PF
0.0% 10.0% 25,2000 O-PF
0.0% -f.6% 34,500 M-PF
3% -1.3% 38,000 M-PF
0.0% -43.0% 75,000 M-PF
0.0% -6.4% 125,000 0-PF
0.0% 29.0% 128,000 BUY
0.0% 23.6% 38,7000 O-PF
0.0% 27.8% 34,500 BUY
0.0% 22.4% 86,800 0-PF
35% -2.7% 33,000 M-PF
0.0% 13.6% 62,500 M-PF
71% 231% 155,100 BUY
0.0% 51% 28,7000  W-PF
0.0% 9.4% 135700)  W-PF

Ngudn: Dy béo clia VCSC, s6 liéu ctia Bloomberg ngay 31/03/2021

See important disclosure at the end of this document

Www.vcsc.com.vn | VCSC<GO>

05/05/2021 | 10



http://www.vcsc.com.vn/

VIET CAPITAL @.
SECURITIES

Xac nhan cua chuyén vién phan tich

T6i, Hoang Thay Lwong, xac nhan réng nhirng quan diém dwoc trinh bay trong béo cdo nay phan anh dung quan diém ca
nhan cta ching tdi vé& cong ty ndy. Chang t6i cling x&c nhan réng khéng c6 phan thi lao ndo clia ching t6i da, dang, hodc
sé tryc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé& hién trong bao céo nay. Cac chuyén vién
phan tich nghién ctru phu trach cac bdo céo nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwong,
tinh chinh xac cta nghién ctru, va doanh thu clia cong ty, trong d6 bao gébm doanh thu t&r cac don vi kinh doanh khac nhw
b6 phan Mai gi&i té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/giam tuyét déi cta gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan
dén hoat dong thi trwérng. Cong thirc ndy duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng loi nhuan cé dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan cd déng (bao gom co trc) trong 12 thang t&i dw bdo sé dwong tw

10%-20%

PHU HOP THI TRUONG T'o~nghk_y| nhuan‘co doéng (bao gom co tirc) trong 12 thang t&i dw bao sé dao dong
githa d&m 10% va dwong 10%
KEM KHA QUAN ;8;,9 lgi nhuan c6 déng (bao gom co tic) trong 12 thang téi dyw bdo sé am twr 10-

BAN Téng lgi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang té¢i dw bao sé am trén 20%

B6 phan nghién ctru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy

KHONG BANH GIA dinh cta luat va/hoidc chinh sach cong ty trong trwdng hop nhat dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwvoc co
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa cé day du théng tin co s& dé xac dinh khuyén
nghi dau tw hoc gia muc tiéu. Khuyén nghi dau tu hoac gia muc tiéu treoc do, néu
6, khdng con hiéu lwc di véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén cao khac, nhirng khuyén nghi dau tw chi c6 gia tri trong vong 12 thang. Nhirng bién déng gia trong twong
lai c6 thé& lam cho cac khuyén nghi tam thdi khdng khép véi mirc chénh léch gitka gia thi trwdng cla cd phiéu va gia muc
tiéu nén viéc viéc di&n gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hwdng béat loi dén gia tri, gia hodc loi nhuan cia bat ky chirng khoan hay céng cu tai chinh nao ¢ lién
quan dwoc néi dén trong bao cdo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé véi don vi dai dién kinh doanh ciia khu vwc dé& dwoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.Com.vn
Tru sé& chinh

Bitexco, Lau 15, Sb 2 Hai Triéu
Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP, HCM
+84 28 3914 3588

Phong Nghién ciru va Phan tich
Phong Nghién ctu va Phén tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém

Ngd Hoang Long, Phé Giam déc, ext 123

- Bién Birc Minh Nghia, Chuyén vién cao cép, ext 138
- Ngb Thj Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Ta, Chuyén vién, ext 139

Hang tiéu diing va Dwoc pham

Ding Van Phap, Phé Giam déc, ext 143

- Pao Danh Long Ha, Chuyén vién cao cap, ext 194
- TrAn Thai Son, Chuyén vién cao cp, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trudng phong, ext 147

- Pham Minh B¢, Chuyén vién, ext 174

Khach hang ca nhan

Vii Minh Bire, Trwdng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Noi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tre
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mo6
Hoang Thuy Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Dién

Pinh Thj Thuy Dwong, Trwéng phong cao cap, ext 140
- Ng6 Thuy Tram, Trwdng phong, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phuwoc Buc, Chuyén vién, ext 196

Coéng nghiép va Van tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhut Bang, Chuyén vién cao cép, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc
H6 Chi Minh & Ha Noi

Chéu Thién Truc Quynh

+84 28 3914 3588, ext 222

quynh.chau@vcsc.com.vn
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Khuyeén cao

Bao cédo nay dwoc viét va phat hanh béi Cong ty C phan Chirng khoan Ban Viét. Bao céo nay duoc viét dwa trén ngudn thong tin
dang tin cay vao thoi diém cong bé. Cong ty C4 phan Chirng khoan Ban Viét khdng chiu trach nhiém vé d6 chinh xac cGa nhing
théng tin nay. Quan didm, dw b4o va nhitng wéc lwgng trong bao co nay chi thé hién y kién clia tac gia tai thdi didm phat hanh.
Nhi*ng quan diém nay khong thé hién quan diém chung clia Cong ty C6 phan Chirng khoan Ban Viét va c6 thé thay dbi ma khong
can théng bao trudc. Bao céo nay chi nhdm muc dich cung cAp théng tin cho céc té chire dAu tw cling nhw cac nha dau tw ca nhan
cla Cong ty ¢ phan ching khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thdo
luan trong béao c4o nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng s tw van doc 1ap va thich hop véi tinh hinh tai chinh ciing
nhw muc tiéu dau tw riéng biét. Bao cao nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao
néu khéng dwoc sy chép thuan béng van ban clia Cong ty C6 phan Chirng khoan Ban Viét. Xin vui ldong ghi ré nguén trich dan néu
str dung céc thong tin trong bao céo nay.
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