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THANHCONG TONG QUAN PANH GIA CUA TCSC
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- Céch day khoang 2 tuan, Viét Nam ching ta van ty hao la thj treong chirng khoan c6 toc d tang trwéng cao thr 2 thé gidi (sau UAE) voi
murc tang 28.7% trong 6 thang dau 2021. Tuy nhién, ke tw dau quy 3/2021 dén nay, thi trwong da trai qua dot diéu chinh kha manh v&i murc
giam 12.5% tir dinh 1.420, va hién tai dang tang khoang 12,65% so v&i dau 2021, twong dwong mot so thi trwdng khu viee nhw Han Qudc,
An D6...

- Sau dot diéu chinh vira qua, thi trwong chirng khoan Viét Nam c6 mirc dinh gid P/E trailing va P/E forward 2021 da thap hon so véi binh
quan cua cac thi trwdng trong khu vire, hién tai P/E forward 2021 cta Viét Nam chi khoang 14.7 lan, thap hon mic 15.33 lan cua trung vi
nhirng thi trwdng xung quanh Viét Nam.

- Néu so v&i qua khir 5 nam tré lai day, Viét Nam van dang giao dich véi mirc P/E va P/B cao hon so véi qua khi, hién tai mirc P/E va P/B
tinh dén ngay 19/07/2021 |4 17.6 va 2.5 lan. Trong khi d6 binh quan 5 ndm muac P/E va P/B cla thj trwdng chirng khoan Viét Nam vao
khodng 16.6 va 2.34 1an. Tuy nhién, I4i suat tién gt hién tai dang thAp hon rat nhiéu so véi binh quan 5 nam vira qua, do d& moét mire dinh
gia P/E va P/B cao hon trung binh th&i diém hién tai cling 1a mirc kha hop Iy.

- Khi s0 ca nhiém tai An B tang tlr mirc "binh thuong" khodng 25.000 ca/ngay Ién dinh véi hon 400.000 ca/ngay, thi treong ching khoan
cling da dieu chinh khoang 10%, sau d¢ dich bénh dwoc kiém soat va thi trwong cling tang vwot mire dinh ct. Do do6 theo danh gia cua
TCSC, vé co ban dinh dich sé la day chirng khoan trong thoi gian téi.

- V& goc nhin ky thuat, ching tbi xem xét chi sé VN-Index trong 5 nam qua cung véi dwéng MA100 va MA200. Ching téi nhan thdy rang co
suw “di chuy&n vé dwéng trung binh — revert to mean” khi gia index cach dwdng MA 200 khoang 280-300 diém. Vi du nhw nam 2018, COVID
19 vao thang 3/2020 va trong 1 thang qua, do d6 ching toi danh gia VN-Index c6 kha nang sé quay vé dwdng trung binh MA200, vao
khodng 1.150 — 1.200 diém. Tuy nhién, ciing can két hop vai tinh hinh dich bénh dé danh gia thém sy diéu chinh cla thi tredng sé dén dau.

- Vé danh myc dau tw khuyén nghi, TCSC khuyén nghi danh séch bao gém 8 c6 phiéu cé nén tang co’ ban rat tot va kha nang phuc hoi manh
sau dich. Khach hang c6 thé tham khao cac cb phiéu nhw TCB, VHM, VNM, MWG, QTP, HDG, PTB, QNS.




THANHCONG TY SUAT SINH LOl CUA VIET NAM VA KHU VU’'C TRONG 2021
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Ty suét sinh I&i tinh tir dau 2021
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Céac day khoan 2 tuan, Viét Nam chdng ta van ty hao 1a thi trwong chirng khoan co tbc dd tang trwdng cao thi 2 thé gidi (sau
UAE) v&i mire tdng 28.7% trong 6 thang dau 2021. Tuy nhién, ké tlr dau quy 3/2021 dén nay, thi trwdng da trai qua dot diéu
chinh kha manh vé&i mirc gidm 12.5% tir dinh 1420, va hién tai dang tdng khoang 12.65% so véi dau 2021, twong dwong mot sb
thj trwéng khu vee nhw Han Quéce, An Dé...




THANHCONG ~ DINH GIA CUA THI TRUONG CHUNG KHOAN VIET NAM VOl KHU VU C
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P/E trailing va trung vi ctia P/E tai mét sb thi trwong Chau A P/E forward 2021 va trung vi ciia P/E tai mét sé thi
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Cap nhat lai dinh gia P/E trailing va forward cda Viét Nam so v&i cac nwdce trong khu vire. Chang ta c6 thé nhan thay rang sau
dot diéu chinh vira qua, thj trwong chirng khoan Viét Nam c6 mde dinh gia P/E trailing va P/E forward 2021 da thap hon so voi
binh quan cuta céc thj trwéng trong khu vwe, hién tai P/E forward 2021 cta Viét Nam chi khoang 14.7 1an, thAp hon mc 15.33
lan cla trung vi nhirng thj trwdng xung quanh Viét Nam.




THANHCONG  DINH GIA CUA THI TRUONG CHUNG KHOAN VIET NAM VOl QUA KHU
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P/E trailing ctia Viét Nam trong 5 nam qua P/B trailing ctia Viét Nam trong 5 nam qua
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Néu so v&i qua kh 5 nam trd lai day, Viét Nam van dang giao dich véi mic P/E va P/B cao hon so v&i qua khir, hién tai mac
P/E va P/B tinh dén ngay 19/07/2021 la 17.6 va 2.5 1an, trong khi d6 binh quan 5 ndm muc P/E va P/B cla thi trwdng chirng
khoan Viét Nam vao khoang 16.6 va 2.34 1an. Tuy nhién, Iai suat tién gvi hién tai dang thap hon rat nhiéu so v&i binh quan 5
nam vira qua, do dé mét mare dinh gia P/E va P/B cao hon trung binh thdi diém hién tai cling 1a mdc kha hop ly.

www.tcsc.vn




THANHCONG  DIEN BIEN THI TRUONG CHUNG KHOAN VIET NAM TRONG NAM 2021

QUALITY MAKES DIFFERENCE

Sé ca nhiém Covid 19 va thij trwong chirng khoan Viét Nam
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Thi trwdng chirng khoan Viét Nam trong 6 thang dau ndm 2021 trai qua mot giai doan tang kha tich cuc, véi mire tang 28.7%
trong 6 thang dau 2021. Tuy nhién ké tlr ngay 01/07/2021, thj trwéng da diéu chinh hon 12.5% va hién dang giao dich quanh
murc khodng 1.243 diém vao ngay 19/07/2021. Nguyén nhan chinh cla s diéu chinh trong 3 tuan qua chi yéu dén tw tinh dich
COVID 19 bung phat tré lai tai TPHCM va cac tinh phia Nam.
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(Chi sb chirng khoan)

Tinh hinh Covid 19 tai An D6 va dién bién chi s6 Sensex trong nam 2021 (Sb ca nhiém Covid 19)
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—— Chi sb chirng khoan An Bo ——S6 ca nhiém hang ngay tai An Do

Khi sb ca nhiém tai An b6 tang tr mirc "binh thuwdng” khoang 25.000 ca trén ngay lén dinh v&i hon 400.000 ca/ngay, thi trwdng
chirng khoan cling da diéu chinh khoang 10%, sau dé dich bénh dwoc kiém soat va thi tredng cling tang vwot mire dinh cl. Do do
theo danh gia ciia TCSC, vé co ban dinh dich sé la day chirng khoan trong th&i gian téi.




THANHCONG VE GOC NHIN KY THUAT DU BAO KHI NAO SE TAO DPINH
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Chi sb VN-Index, MA 100 va MA 200
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Vé goc nhin ky thuat, ching ti xem xét chi sé VN-Index trong 5 nam qua cung véi dwdng MA 100 va MA 200. Ching tdi nhan thiy rang
c6 s “di chuyén vé dwdng trung binh — revert to mean” khi gia index cach dworng MA 200 khodng 280-300 diém. Vi du nhu khodng thoi
gian nam 2018, COVID 19 vao thang 3/2020 va trong 1 thang qua, do do6 ching tdi danh gia VN-Index c6 kha ndng sé quay vé dudng
trung binh MA200, vao khoadng 1.150 — 1.200 diém. Tuy nhién, cling can két hop v&i tinh hinh dich bénh dé danh gia thém sw diéu chinh
cda thj trwong sé dén dau.




THANHCONG DANH MUC DAU TU KHUYEN NGHI CUA TCSC KHI THI TRUONG DIEU CHINH
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1. TCB: Gié tri s6 sach nam 2021 khoang 25.000 dong. Gia hién tai P/B 2021 khoang 2 1an. Thuong vu TCBS IPO, C0 ttrc ¢o phiéu cho nam
sau, nhwng rui ro nganh ngan hang dang cé nhirng dién bién gia kha tiéu cwc.

2. VHM: LNST 2021 theo ké hoach khoéng 35.000 ty, twong (rng EPS khoang 10.600, P/E 2021 khodng 10 lan. CO ttrc 30% co phieu, 15% cash
trong Q3.2021, tuy nhién rdi ro khoang hon 60 triéu co phiéu quy bi ban ra trong thoi gian toi.

3. MWG: EPS 2021 khoang 10.000 dong cp, P/E 2021 khoang 15.8, chia co tirc bang co phiéu véi ty 1& 50% trong thang 7 hoac thang 8. Tuy
nhién dang bi khé béi KQKD thang 6 va thang 7 (dw kien tang trwdng am) va “scandal” BHX.

4. VNM: EPS 2021 khoéng 5.000 - 5.200 dong, P/E hién tai khodng 16.2 lan kha thap so voi qué khi clia cong ty. Tuy nhién VNM ciing dang
gap kho khan vé tang trvdng trong nhirng nam toi.

5. PTB: Két qua kinh doanh quy 3/2021 dy kién khodng 210 ty (c& mang kinh doanh BDS). Tinh dén quy 3/2021, EPS 4Q khoang 12.800 dong,
twong duwong P/E véi gia 90.000 dong khoang 7 lan — kha tiém nang cho cO phiéu quay lai chu ky tang trwéng.

6. QTP: KQKD 1H2021 dat khoang 300 ty, trong khi d6 ciing ky nam 2020 chi khoang 20 ty, co tirc 2020 véi 10% tién mat dv kien sé dwoc chia
vao thang 8.2021, la dieu kién dé gia co phiéu tang.

7. HDG: doanh nghiép dang c6 mic dinh gid kha ré, con 20% co tirc co phiéu clia nam 2020 chwa chia, LNST 2021 dy kién khoang 1.250 ty,
twong (rng EPS 2021 la 8.100 dong => P/E 2021 vao khoang 6.2 lan. Cac quy sau cua HDG duy kien sé c6 KQKD to6t hon so v&i 2H2020 thap
dan.

8. QNS: ¢co phiéu duoc hwdng Ioi vé phuc hoi gia dwong, nam ngodi 16 mang dwong gan 70 ty, nam nay mang dwong du kién sé 1ai khoang 170

ty gilp LNST cua cbéng ty quay tré lai mire 1.200 ty, twong rng EPS khoang 4.000 ddng/cp, v&i gia thi tredng quanh 40,000 déng/cp thi P/E 10,
cb tlrc hang nam 2.500 ddng (yield 6.3%), thwong vu M&A ciing la yéu tb hé tro cho QNS.
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