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blen thi trudng thé gidi

= Thij trudng ching khodn MY khai dau Q3 véi muc tdng nhe.

= Chi s& S&P500 c6 thé sé kiém nghiém ving khdng cu manh
4.500 diém trong ngdn han.

= Chi s6 PMI cho thdy hoat dong sdn xudt clia My tiép tuc sut
giam trong thdng 6.
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Thi truéng chiing khodn My khéi ddu Q3 véi mic téng nhe

» TTCK MY tang nhe phién dau tudn, ti€p ndi su lac quan cla nhip tang nia dau ndm, chi s& S&P500 tang 0.12% Ién muc 4.455 diém. Nhin theo xu hudng tudn, dd tang
van con khd tich cuc cho thdy xu hudng tang cé thé tiép dién. Tuy nhién ving khdng cu Fibonacci tai 4.500 diém sé Id ving co thé khién chi sé chiu dp luc rung 1dc
va chét I6i sau da tdng manh trong 2Q dau ndm.

Weekly 7/9/2021 - 7/5/2023 >5000
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Chi s6 S&P500 c6 thé sé kiém nghiém vung khdng cu manh 4.500 diém trong ngdn han
* Sau nhip tang diém gdan 16% ké tU dau nam, chi s6 S&P500 dé tién sat ngudng cdn manh Fibonacci 76.4% va clng 1a vang diém tam ly 4.500 diém. Bay déng thdi
clng la ving cdn cla dudng Regression band va do do dp luc rung Idc kém vai chét 131 va diéu chinh co thé sé dién ra. Bén canh do, thi trusng sé chd doi dir liéu
viéc lam ngady 7/7, dit liéu lam phat My dugc cong bd ngay 12/7 sdp téi.

Daily 7/1/2021 - 7/5/2023
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Chi s6 PMI cho thdy hoat déng sdn xudt ctia My tié€p tuc sut giam trong thdng 6
* Theo d{ liéu khdo sdat tir Vien Quadn ly Cung ung (ISM), chi s& PMI San xudt cla My dé& gidm xudng 46 diém vao thdang 6 ndm 2023, tir muc 469 vao thang 5 va thdp
hon muc du dodn la 47 K&t qud cho thdy t&c dd thu hep nhanh hon trong Iinh vuc san xudt ké ti thang 5 ndm 2020, vdi viéc cdec cdng ty quadn ly san luong gidm
xuéng khi tinh trang suy thodi ti€p tuc dién ra va su lac quan vé nla cudi nédm 2023 suy yéu. Dady cling ld thdng thu 8 lién tiép chi sé PMI cla My & dudsi nguéng 50
diém. Nhu cdu van yéu, sdn xudt chdm lai do thiéu viéc ladm va cdc nha cung cdp co ndng luc tao thém lo ngai khd nang cdt gidm viéc lam hon trong thai gian tdi.

X i\ VPBank Securities
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Cap nhat vimoé

= TAng trudng GDP quy 2/2023 tdng 4,14%, gdn thdp nhat 13
nam.

= am phdt tiép tuc ha nhiét, XNK tiép tuc suy gidm so vdi cung

Y.

= L&i sudt LNH gidm vé nén thdp cua 2021, ty gid bdt dau chiu
Adp luc sau 4 1an ha 1di sudt diéu hanh.

= Chu truong diéu hanh cda Chinh phd: Chinh sdch tién té
chuyén tu “chdc chdn” sang “linh hoat, ndi ldng hon”.
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Tdng truédng GDP quy 2/2023 tdng 4,14%, gan thdp nhdt 13 nam...

= GDP quy 2/2023 udc tinh tang 4.14% so vai cung ky va chi cao hon téc dé té&ng 0,34% claa quy 11/2020. Khu vue céng nghiép va xdy dung chiém 36,62% trong cdu
phdn GDP cé mic tdng trudng thdp khi chi dat 1.13%. San xudt cong nghiép 6 thdng dau ndm gdp nhiéu kho khdn khi don hang gidm, suc cdu yéu, chi phi dau vao

tdng cao do do gid tri tdng thém clia Nganh Céng nghiép trong 6 thdng dau ndm tang 0.44% so vai cung ky va la muc thdp nhdt trong vong 12 ndm qua.

: \VI VPBank Securities

» Chi s6 sdn xudt cdng nghiép IIP thdng 6 tang 2,8% so vai cung ky. IIP trong quy Il tadng 0,2% so véi cung ky, trudc dé quy | gidm 2,6%. Binh quén 6 thang dau nédm, IIP
gidm 1,2% so vai cung ky.
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Lam phdat tiép tuc ha nhiét, XNK tiép tuc suy gidm so véi cung ky
» Chi sb gid tiéu dung (CPI) thang 6/2023 tang 0,27% so vdi thdng truéc. So véi cung ky ném trudc tdng 2% thdp hon murc 2.43% cla thdng 5 cho thdy lam phat dang
dén ha nhiét. Tuy nhién lam phdt co bdn (core CPI) tang 4.33% so véi thdng trudce va binh qudn 6 thang & muc 4.74% cho thdy muc gidm cta Core CPI khd chéam.
» Xudt khdu hang héa: Kim ngach xudt khdu hang hoa thang 6/2023 usc dat 293 ty USD, t&ng 4,5% so vaéi thang trudc va gidm 11,4% so vaéi cung ky ndm trude. Tinh
chung 6 thang dau ndm 2023, kim ngach xudt khdu hang hoa udc dat 164,45 ty USD, gidm 12,1% so véi cung ky ndm truéc.
* Nhép khdu hang héa: Kim ngach nhdp khdu hang hoa thdang 6/2023 udc dat 26,71ty USD, tang 2,6% so véi thang truse va gidm 169% so vai cung ky ndm trudce. Tinh
chung 6 thang dau ndm 2023, kim ngach nhdp khdu hang hoa udc dat 152,2 ty USD, gidm 18,2% so véi cung ky ndm truéce.
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CAP NHAT Vi MO VIET NAM

Ldi sudt LNH gidm vé nén thdp cla 2021, ty gid khu vuc Chdu A ti€p tuc chiu ép luc giam

._h.f‘% ¥ VPBank Securities

* Tudn qua, thanh khodn van rat déi dao va NHNN dé khdéng st dung nghiép vu thi trusng mé mai ndio trong khi dé cdc hop déng Reverse Repos hén han vao cudi
thang 6 (294 ty déng) va tin phi€u luu hanh déu dé hét han.

» L&i sudt LNH tiép tuc duy tri 3 nén thdp do nhu cdu do thanh khodn duy tri khd déi ddo va diéu dé cling cho thdy cdu tin dung thdp la van dé ddng ngai. Lai sudt
qua dém LNH gidm vé muc thdp nhdt 0.28%/ndm vao 29/6 va sau doé tang nhe [én muc 0.54%/ndm vao 5/7 (+6 bps WoW). Cdc ky han W la 096%/ndm va 2W &
1.29%/ndm ti€p tuc gidm tU 4 bps dén 21 bps so vai tudn trudc. Mat bdang 18i sudt LNH dé quay vé nén thdp cla giai doan héu Covid 2021.

= Vé dién bién ty gid, Yen van gidm 9.3% Ytd, Nhan dan té (CNY) gidm 4.6% Ytd do chinh sdch ndi ndng tién té. Ddang chu y, VND dang gidm trd lai 0.46% Ytd ngay sau
l&n ha 1&i sudt thi 4 ctia NHNN cho thdy dp luc chénh Iéch 1&i sudt tdc dong ré rang hon lén ty gid.
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Ty gid trung tdm téing manh tré lai ké tir cudi thang 6

» Ty gid trung t&m gitra déng Viét Nam (VND) va dé la My (USD) tinh dén 05/7 dugcc Ngdn hang Nhd nudc cdng bd & muc 23.813 VND/USD, tang 8 dong so vai phién
trusc va 53 déng so véi tudn trudce (28/6). Ty gid USD trén thi trusng tu do tinh dén 05/7 dang dugc giao dich & quanh muc 23.620 — 23.700 déng/USD, tang 60 déng
mua vao va 70 déng & chiéu bdn ra so véi tuan trudc.

* | &i sudt qua dém & Viét Nam chi dudi 1%/ndm, trong khi & MYy & 5%/ndm, mic dé chénh léch 1&i sudt 1én dén trén 4%/ndm. Do dé, Ngan hang Nha nudc gidm 1&i sudit
phdn ndo gdy dp luc 1én VND. Trong 1thdng gdn nhdt tinh theo ty gid trung tédm Viét Nam Bong (VND) da gidm -0.42%, tinh theo ty gid LNH VND gidm -1.08% va tinh
theo ty gid thi trudng tu do VND gidm 0.72% so vai Dollar My.
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Chinh sdch tién té chuyén tir “chdc chdn” sang “linh hoat, néi Idng hon”

* Tha tudng tiép tuc chi dao NHNN ha 1&i sudt, néu rd chinh sdch tién té linh hoat hon, maé réng hon dugc thé hién chi yéu théong qua: Tang cung tién (M2), tang tin
dung, gidm mat bang i sudt, nhat a 1&i sudt cho vay. Bai I&i sudt thuc con rdt cao, chénh léch |&i sudt tién gui - cho vay con khd cao (2-3%); cung tién té (M2) tang
thdp (2,53%); tin dung tang thdp trong khi nhiéu doanh nghiép kho tiép can vén. Tha tudsng Chinh phd dua ra chi truong chuyén chinh sdch tién té tu "chéit ché" trusce
thang 10/2022 sang "chdc chdn” ti thang 10/2022 va tiép tuc chuyén sang "linh hoat, néi Iéng hon" trong diéu kién hién nay Ia can thiét.
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Chi s6 VN-Index phuc hdéi ky thudt vugt 1én trén vung khdng cu MA200
tudn.

Thanh khodn thij trudng gidm trd lai 13% so vdi tudn trudc do.

Dong tién van tép trung vao 4 nhém Nganh 16n nhu BDS, Chiung khodn,
Ngdn hang, Xdy dung & VLXD nhung co cdu cé su thay doi...

NDTNN mua rong 124 ty dong trong tudn nay.

Du bdo xu hudng: Chi s6 VN-Index co thé duy tri tin hiéu héi phuc ngdn
han nhung muc dé tang cd thé sé chdm lai kém rung Idc trong phién.

Chién lugc dau tu: Mua trong nhiing nhip rung Idc va tdp trung vao nhing
nhédm Nganh cd xu hudng k¥ thudt manh va hut duge dong tién.
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Chi s6 VN-Index phuc héi ky thudt vugt Ién trén vung khdng cu MA200 tudn

» Chi s6 VN-Index phuc hoi k§ thudt trd lai sau tudn diéu chinh truéc do va vust 1én trén vang cdn manh MA200 tudn cling la vang Fibonacci 38.2% tuong Ung vung
1125 diém. Tuy nhién khdang cu ngdn han tai hai ving ddy ¢l thdng thdang 5 va thdang 7 ndm 2022 tai ving diém 1.144 -1.156 dang & kha gan. Khda ndng rung ldc tiép
tuc ¢ thé xudt hién khi chi s6 tiém can tré lai hai ving cdn manh nay.

Weekly 7/9/2021 - 7/5/2023 F1600

M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 1134.62
M Moving Average 20 1071.22
M Moving Average 200 1126.38
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Chi s6 VN-Index bat trd lqi tir hd trg MA20 ngay

* Sau hai phién bdn manh cudi tudn truséce, VN-Index dd kiém nghiém thanh cong hd tro t dusng MA20 ngdy tuong Ung vang 1.120 diém va bat tdng nhe trong 3 phién
gan day. Tuy nhién, dp luc chét IGi van tiép dién va thi trudng nghiéng vé phia phdn héa, chi sé gén ving cao nhdt 6 thang tai 1.140 diém, khang cu gan 1.144 — 1.156.

Daily 7/5/2021 - 7/5/2023
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Cdc chi bdo ky thuét van kha tich cuc

» Tin hiéu tu Stochastic Fast, ADX hay RSI déu cho thdy thi trusng van trong xu hudng tang nhung dp luc rung Idc ngdn han cso thé tiép dién!

Daily ?/5/2021 = ?/5/2023 1{]{] ]CL{ 153095)
M Vietnam Ho Chi Minh Stock Index / VNﬂlﬁf’ﬁ;x - Last Pri ﬁ1134 62
I Moving Average 20 hal | i Jothe I,'4|]T lWB ﬁl"'ﬂi*u Il 1500
yro |
nu“”“iﬂlvﬂ 76.4%(RE75.86) e
a,l|,|]Iln urm“ -
L% .,_'l-. Iﬁ
50.0%(1202.36) I
|
23.6%(1028.87) | J.= T y
N -
0.0%(873.78) V i
B FastK(12) (VNINDEX) 843601 MLFast $D(3) (VNINDEX) 746927 |\ [ / _________ r gerwNy o T, - ’
Y — —, . W AW AN WA . d -

I +DMI(14) (VNINDEX) 36.4726
M -DMI (VNINDEX

|‘.7RS{‘(‘14')_0rrﬁa§e '; VNINDEX) 65.3906
b, ~ Na

Oct ' Mawv : Dec " Jan " Feb Mar ' Apr ' May ' Jun ' Jul : Aug ' Sep ' Oct ' Now ; Dec " Jan Feb
2021 | 2022
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / WN-Index) VPBankS Technical Daily 05JUL2021-05JUL2023 Copyright? 2023 Bloomberg Finance L.P. 05-Jul-2023 15:30:10
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DI EN BI E’N TTCK VI ET NAM NV Cham Séc : Pao Ngoc Bao Linh - ID : 116C439639 \~', VPBank Secu rities

D réng thi trudng cho thdy dp luc chét 18i van dién ra nhung xu huéng téng van dugc giir viing

= Ap luc chét Isi lién tuc dién ra trong thai gian gdn day khi chi sé VN-Index tdng va tiém cdn cdc VL‘mg cdn manh. M&c du xu huéng tdng tiép tuc ducc duy tri nhung
ty 1&é % s& ma ndm trén MA20 tiép tuc gidm vé muc 54.62% tu muc trén 70% cho thdy nhiéu CP van dang chiu dp luc bdn ngdn han. Tuy nhién da sé cé phiéu van co

trend khde khi cé dén 80% ndm trén MA50 cling ¢6 cho xu hudng tdng cla thi trusng.
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DIEN BIEN TTCK VIET NAM NV Chdm Séc : Dao Ngoc Bao Linh - ID : 116C439639 ,, n‘.‘ \v, VPBank Securities

Du bdo kich bdn thi truéng theo ly thuyét Wyckoff:

» Chi s VN-Index d& chinh thuc thodt Dowtrend va dang form vaio mdu hinh tich Iy theo Iy thuyét clia Wyckoff. Thi trusng dé trdi qua Phase A vdi su hinh thanh cla
SC, Phase B, va Phase C vdi su xudt hién cia SOW/Shakeout va giai doan hién tai dang & cudi Phase D. Dua trén mau hinh ndy, thi trudng van cé khd ndng xudt
hién nhirng nhip diéu chinh khd truéc vung khdng cu tao bdi SC va ST trong Phase D, trudce khi budc vao Phase E tdng gid manh.
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DIEN BIEN TTCK VIET NAM NV Chim S00 D50 Nooe beo Lin - - 116C4396329 L% N \VPBank Securities

Thanh khodn thi truéng gidm tré lai 13% so véi tuan trudc do...

* Thanh khodn trung binh todn thi trusng gidm vé muc 16.540 ty déng gidm 13% so véi tudn trudc. Trong do, riéng thanh khodn khdép 1énh dat 14.510 ty dong gidm 12.1%
SO VG3i tudn truéc do.

Gia tri giao dich trén toan thi truéng

EEm GTGD khép 1énh binh qudn ngady theo tudn GTGD binh quén todn thi trusng theo tudn e \/N-Index
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Dlen blen TTCK Vl?t qu NV Cham Séc : Pao Ngoc Bao Linh - ID : 116C439639 y g \\', VPBCIl'Ik Securities

Co cdu thanh khodn thi trudng thay déi truéc ap luc chét 15

» Ty trong déng gop cua cdc nhdm Ngdanh trong co cdu thanh khodn dang cé su thay déi khi nhém Xay dung & VLXD, Ngdn hang, Chung khodn, Hoa Chat, Ban 1,
Dau khi..t&ng ty trong trd lai. Nguoc lai, dong tién cd xu hudng ha nhiét 3 nhém CP Bat dong sdn va BDBS KCN

Co cdu thanh khodn & mét s6 nhém Nganh Ién
100%

90% 16.70% 17.24% Xay dung & VLXD

[ San xuat & phan phdi dién
80% p p S

 Ngan hang
70%

B Hdéa chat
60%
m Hang tiéu dung
50%
® Dau khi
40%

13.84% Chirng khoan

30% 16.02%
™ B4t déng san KCN

20%
1 B4t dong san

10% 5
W Banle

0%

53 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 6 17 18 19 20 21 22 23 24 25 26 27
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NDTNN mua réng 124 ty déng trong tudn ndy

NDTNN mua rong 124 ty dong ké tu dau tudn, tédp trung & nhédm Xdy dung & VLXD, Ching khodn, Thay sdn, Vingroup..Ngugc lai, NDTNN bdn rong khd manh & nhém
Ngdn hang, BDS, Ban Ié...

Dién bién GD réong ciia NDTNN

Gia tri giao dich khdp 1énh khéi ngodi Dién bién giao dich rong NDTNN theo nhém ngdanh
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MG TAI KHOAN VPBankS TAI DAY

DIEN BIEN TTCK VIET NAM NV Chim Séc : Dao Ngoc Bao Linh - ID : 116C439639 \\f, VPBank Securities

Du bdo kich ban thi trudng & Chién lugc dau tu:

* Du bdo trong tudn nay, chi s& VN-Index cé thé duy tri tin hiéu hdi phuc ngdn han nhung muc dé tang cé thé sé& chdm lai va dan xen cdc nhip diéu chinh & rung lac
trong phién. Chién luge ddu tu: Mua trong nhing nhip rung ldc va tép trung vao nhiing nhém Nganh cé xu hudng k§ thudt manh va hat ducc dong tién.

* M6t s6 nhém Nganh tich ¢é tin hiéu ky thudt tich cuc:
* Ngan hang (VIB, MBB, STB, VPB, VCB)
= Ching khodn (SSI, HCM, VCI, MBS)
* Bdt déng san (NLG, PDR, KDH, AGG)
* Vatliéu XD (HPG, NKG, VCS, PTB, NTP, HT1)

Xdy dung ha tdng (CTD, VCG, C4G, G36)
Dd&u khi (PVS, PVB, PVB, PLX, OIL)

Vén tdi & Logistic (PVT, VSC, GMD, TMS)
Héa Chét ( DCM, DGC, BFC, CSV, LAS, DRC)

NGAN HANG CHU’NG KHOAN BAT DPONG SAN VAT LIEU XAY DUNG XAY DUNG & HA TANG DAU KHi

Ma %Rank Rating Xu hwéng Ma %Rank Rating Xu hwéng Ma %Rank Rating Xu hwéng Ma %Rank Rating Xu hwéng Ma %Rank Rating Xu hwéng Ma %Rank Rating Xu hwéng
ACB I s Buy Uptrend SHS I 18 Buy Uptrend cco [ B 22 NotRated Downtrend  HPG I 26 strongBuy Uptrend LCG 15 Buy Uptrend BSR i 19 Buy Uptrend
cTG i 18 Buy Uptrend vel 24 Strong Buy Uptrend DIG = -5 Sell Downtrend ~ HSG i 2 Buy Uptrend FCN 18 Buy Uptrend GSP i 22 strongBuy  Uptrend
BID D 7 Neutral Uptrend MBS 22 Strong Buy Uptrend DXG D 5 Neutral Uptrend NKG D|8 Buy Uptrend HHV 22 Strong Buy Uptrend GAS E' -21  Not Rated Downtrend
viB E& Strong Buy Uptrend SSi 24 Strong Buy Uptrend HDC [.lj -7 Sell Downtrend VGS EB Buy Uptrend G36 20 Buy Uptrend OIL ﬁ4 Strong Buy Uptrend
MBB 24 Strong Buy Uptrend HCM 24 Strong Buy Uptrend KDH 7 Neutral Uptrend BMP 22 Strong Buy  Uptrend HBC 2 Neutral Uptrend PLX 28 Strong Buy Uptrend
STB [ 22 Strong Buy Uptrend CTS 24 Strong Buy Uptrend NLG { | 5 Neutral Uptrend NTP [28\ Strong Buy  Uptrend CTD 24 Strong Buy Uptrend PVB 22 Strong Buy Uptrend
TPB -1 Sell Downtrend VND | 14 Neutral Uptrend NTL D 9 Neutral Uptrend VvCsS @ Strong Buy  Uptrend VCG 22 Strong Buy Uptrend PVC EZ Strong Buy Uptrend
VvCB 22 Strong Buy Uptrend PSI | 10 Neutral Uptrend NVL [‘ -9 Sell Uptrend HT1 [ 24 Strong Buy  Uptrend HUT HB Buy Uptrend PVD l: 26 Strong Buy Uptrend
TCB [l -9 Sell Downtrend SBS -3 Sell Downtrend PDR I | 18 Buy Uptrend DHA Eﬁ Strong Buy  Uptrend cll 8 Buy Uptrend PVS @ Strong Buy Uptrend
VPB L19 Buy Uptrend BSI l 120 Buy Uptrend IDC U 8] Neutral Uptrend PTB 20 Buy Uptrend CTD D4 Strong Buy Uptrend PVT [;26 Strong Buy Uptrend
SHB 26 Strong Buy  Uptrend

EB [ W -16 NotRated  Downtrend

THUY SAN BDS KHU CONG NGHIEP BAN LE & HANG TIEU DUNG HOA CHAT VIETTEL + VINGROUP

Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng
FMC Strong Buy Uptrend GEG -15  Not Rated Downtrend KBC I 20 Buy Uptrend MWG D 16 Buy Uptrend DCM I 28 Strong Buy Uptrend VTK Not Rated Uptrend
MPC ] Not Rated Downtrend HND -5 Sell Downtrend SzCc 2 Strong Buy Uptrend FRT I 26/ Strong Buy  Uptrend DPM I 22 Strong Buy Uptrend VGI 24, Strong Buy Uptrend
VHC 26 Strong Buy Uptrend NT2 -18  Not Rated Downtrend TIP 3 Neutral Downtrend DGW Ij24 Strong Buy Uptrend DGC l 24 Strong Buy Uptrend VTP 22 Strong Buy Uptrend
CMX | 26 StrongBuy  Uptrend pc1 [ 22 NotRated  Downtrend PHR 26/ Strong Buy Uptrend PET I 22 strongBuy Uptrend pbov | 26 StrongBuy  Uptrend CTR 22 Strong Buy  Uptrend
ANV |24 Strong Buy Uptrend POW |] -3 Sell Downtrend BCM -9 Sell Downtrend VNM 0 Neutral Uptrend LAS I 24 Strong Buy Uptrend VIC Not Rated Downtrend

DI @ Strong Buy Uptrend QTP | 14 Neutral Uptrend IDC [ 3 Neutral Uptrend DBC 26/ Strong Buy  Uptrend Ccsv I 26 Strong Buy Uptrend VRE 16 Buy Uptrend
ASM r 24 Strong Buy Uptrend REE 26 Strong Buy Uptrend DTD [ﬂ: -3 Sell Downtrend MSN [I -7 Sell Downtrend BFC r 22 Strong Buy Uptrend VHM 16 Buy Uptrend
TCM [ 4 Neutral Uptrend TV2 6 Neutral Uptrend TIP 3 Neutral Downtrend SBT I 22 Strong Buy  Uptrend PLC I 22 Strong Buy Uptrend
GIL [ 18 Buy Uptrend VSH I: 26/ Strong Buy Uptrend VGC .: 22 Strong Buy Uptrend PAN l: 26/ Strong Buy  Uptrend AAA l: 20 Buy Uptrend
TNG Strong Buy Uptrend NTC I 16 Buy Uptrend QNS I 24 Strong Buy  Uptrend DRC I 18 Buy Uptrend

DV VAN TAI & VAN TAI THOY KHAI KHOANG CAO SU TU NHIEN SAN PHAM NONG NGHIEP DU'Q'C PHAM

Ma %Rank Rating Xu huéng Ma - %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng Ma %Rank Rating Xu huéng
TCO g -13 Sell Downtrend DVP [:. -10 Sell Downtrend MSR -5 Sell Downtrend DPR 116 Buy Uptrend LTG EZ Strong Buy Uptrend TRA D -1 Sell Downtrend
MHC -16 Not Rated Downtrend GMD 26 Strong Buy Uptrend CSsT -13 Sell Downtrend DRG -1 Sell Downtrend HAG 18 Buy Uptrend DHG l 28/ Strong Buy Uptrend
PVP 28/ Strong Buy Uptrend HAH 28/ Strong Buy Uptrend KSB i 20| Buy Uptrend DRI -3 Sell Downtrend  HNG [ -1 Sell Downtrend ~ DMC 20 Buy Uptrend
PVT r 26 Strong Buy Uptrend ILB [ \ 5 Neutral Uptrend NBC [E -1 Sell Downtrend GVR 24 Strong Buy  Uptrend VLC r 26 Strong Buy Uptrend DCL | 3 Neutral Uptrend
VoS {22 strong Buy Uptrend SGP ] TS Buy Uptrend TVD -14 Sell Downtrend  BRC [} -3 Sell Downtrend  TAR & 20 Buy Uptrend DVN - Sell Downtrend
VIP I 26 Strong Buy Uptrend TCL D 3 Neutral Uptrend LCM 20 Buy Uptrend PHR 26/ Strong Buy  Uptrend BAF I 28/ Strong Buy Uptrend DBD D 4 Neutral Uptrend
VTO DW Buy Uptrend T™MS l 14 Neutral Uptrend BMC [E -1 Sell Downtrend TRC 18 Buy Uptrend DBC I 2& Strong Buy Uptrend DHT |: 10 Neutral Uptrend
GSP L22 Strong Buy Uptrend VvsC . 28 Strong Buy Uptrend TCé6 ‘:- -16 Not Rated Downtrend
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BIEU PO SUC MANH GIA RRG NV Cham Séc : ao Ngoc Bao Linh-ID:1160439639;.. -. . % VPBank Securities

Ngdnh Ngén hang: Cé phi€u dan séng VIB, MBB, STB, VPB, VCB...
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BIEU PO SUC MANH GIA RRG NV Cham Séc : Dao Ngoc Bao Linh - ID : 116C439639 u % ]'i‘ ; ¥ \PBank Securities

Ngdnh Ching khodn: Cé phiéu dén séng SSI, HCM, VCI, MBS, CTS, AGR...
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BIEU DO SUC MANH GIA RRG NV Chim Sdc : Dao Ngec Bio Linh - D : 116C439639

Ngdanh Bat déng san: Cé phiéu dan séng NLG, PDR, KDH, AGG
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BIEU DO SUC MANH GIA RRG v i S e oo 6 cusoses SEMEEEN \op e e

-

Ngdnh Ddu khi: Cé phiéu dén séng PVS, PVD, PVT, PLX...
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Ngdnh Héa chdt: Cé phiéu dan séng DCM, DGC, CSV, LAS, BFC, DRC
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BIEU PO SUC MANH GIA RRG NV Cham Séc : Dao Ngoc Bao Linh - ID : 116C439639 ; .I ; \\f, VPBank Securities

Ngdnh Xay dung Ha téng: Cé phiéu dan séng CTD, VCG, C4G, G36...
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BlEU Dé sUcC MANH GIA RRG NV Cham Séc : Dao Ngoc Béo Linh - ID : 116C439639

Ngdnh Thép: Cé phiéu dan séng HPG, NKG
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BIEU PO SUC MANH GIA RRG NV Cham Séc : Dao Ngoc Bao Linh - ID : 116C439639 ﬁ@# u \V, VPBank Securities

Ngdnh Thuc phdm & hang tiéu dung: Cé phiéu dan séng DBC, QNS, PAN
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Gid hién tai

Gid ngay KN

(27/2)

Téing truéng
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Gid muc tiéu

10

n

12

PVT

PVD

IDC

PLX

CTG

ACB

VPB

STB

FPT

QTP

POW

VND 33,900

VND 23,450

VND 25,500

VND 42,800

VND 40,300

VND 29,550

VND 21,950

VND 19,950

VND 29,900

VND 74,800

VND 17,400

VND 13,500

VND 25,700

VND 18,950

VND 21,000

VND 38,300

VND 37,050

VND 27,550

VND 20,300

VND 17,000

VND 23,600

VND 67,200

VND 14,700

VND 12,000

31.91%

23.75%

21.43%

1.75%

8.77%

7.26%

8.13%

17.35%

26.69%

11.31%

18.37%

12.50%

VND 29,500

VND 26,800

VND 22,200

VND 44,300

VND 44,500

VND 38,200

VND 25,100

VND 26,300

VND 32,500

VND 104,000

VND 18,500

VND 15,250

bat target

14.29%

bat target

3.50%

10.42%

29.27%

14.35%

31.83%

8.70%

39.04%

6.32%

12.96%

1,845

2,645

-185

7,001

1,120

3,491

4,008

2,718

2,674

4,840

1,698

880

25,564

18,546

24,896

16,142

18,930

22,354

17,303

14,360

20,489

19,183

13,694

13,031

6.92%

1M.45%

-0.74%

40.05%

5.17%

16.68%

26.49%

17.82%

13.83%

22.71%

12.39%

6.40%

3.49%

6.41%

-0.50%

14.08%

2.08%

1.01%

2.41%

2.87%

0.91%

10.08%

9.01%

3.75%

Ghi chu: (*) Gid ¢ phiéu dé@ bat mdc gid muc tiéu dé ra.
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Tiéu diém ddu tu

Dau khi

PVS

PVS (TP 29.500VND): PVS (TP 29.500VND): KQKD Q1 2023 gidm nhe so vaéi cung ky ndm ngodi, -0,7% vai doanh thu va -1,7% véi LN rong.
Tuy nhién, néu logi bd phan LN tU thanh ly tdi sdn trong Q1 2022, tang trudng LN ¢t 16i van tang khodng 5% n/n. Ty sudt LN gdp mdng
EPCI tadng Ién 3,3%, cao hon muc 19% cung ky ndm ngodi.

Chung téi tiép tuc ddnh gid cao co hdi ddu tu trung va ddi han vao ¢d phiéu PVS trong giai doan 2022-2025 vdi cdc du dn ddu khi lon
dang ducc hé tro bsi gid ddu & muc cao nhd (i) Ludt Déu khi stra déi dugc théng qua véi nhiéu diém mai hdp dén nha ddau tu sé thuc
ddy Iinh vuc thdm do va khai thde ddu khi trong nudc phdt trién manh mé hon trong nhiing ndm tdi, (i) du dn © mén Lo B sdp khai
déng mang lai loi ich cho cde nhd cung cdp dich vu ngodi khoi, va (i) du dia tang trudng Ién trong mdng xdy dung cdc du dn vé ndng
luong tdi tao ngoadi khoi. VUa qua, PVS dé& té chuc 1é ky két véi Orsted — DN phdt trién dién gid ngodi khoi hang dau thé gisi - dé xay
dung va cung cAp hén mong cho mdt nha may NM dién gid ngodi khoi Changhua (Badi Loan) vaéi gid tri usce tinh 320 triéu USD.

PVT

PVT (TP 26.800VND): KQKD Q1 ghi nhan 1&i rong t&ng 19,2% n/n trong khi doanh thu chi t&ng nhe 1,1% n/n nha bién LN gép dat 15,7%,
cao hon so vaéi muc 13,7% Q1 2022. Chung téi ddnh gid trién vong khd quan ddi vaéi PVT nha (i) chién luoc dau tu tang quy mé & tré hda
doi tau, (i) phdt trién maé réong sang linh vuc van tdi khi tu nhién héa long (LNG) khi nhu cau xdy dung & st dung dién ndng lugng tdi tao
ngdy cang cao, (i) hudng loi gid thué chd dau cdi thién, va (iv) nhu cdu nhép khdu ndng luong trong nudce gia tang.

PVD

PVD (TP: 22.200VNP): Mdc du day manh trich l1ap du phong trong Q1 2023, song PVD van dat KQKD tang manh vdi l&i rong dat 66 ty
déng, cao hon nhiéu so véi muc 16 56 ty déng cung ky ndm ngodi, trong khi doanh thu t&ng 7% 1én 1.227 ty déng. Hiéu sudt hoat dong
gian khoan tu ndng trong ky cling t&ng kha, ti 56% trong Q12022 1én 99% trong Q1 2023. Trong ndm 2023, trién vong kinh doanh sdng
stia hon khi gid cho thué gian khoan dang ti€p tuc tdng lén, cdc gidn khoan clia cdng ty co bdn dé coé viéc lam trong cd ndm.

BDS KCN

IDC

IDC (TP 44.300 VND): IDC coéng bd KQKD Q12023 gidm khd véi cung ky (doanh thu gidm 32% n/n, LN rong gidm 42% n/n) chd yéu do
doanh thu tu bdn dat KCN gidm 73% n/n khi khodn ghi nhdn doanh sé bdn dat KCN mét 1an thdp hon. Tuy nhién, mat tich cuc Ia IDC
dé td&ng gid bdn trung binh cho cdc KCN nhu KCN Huu Thanh & sé tdc déng tich cuc tdi Igi nhudn tir mang KCN va dong tién cua Cong
ty trong ndm 2024.

Chung téi duy tri quan diém tich cuc trong dai han déi véi IDC nhd (i) IDC 1 médt trong nhiing nha phdt trién khu cdng nghiép I6n nhat
Viét Nam véi 717 ha ddt cho thué tai Long An, Ba Ria Ving Tau va Thdi Binh, (i) Chi phi béi thusng gidi phong mat bang thdp, giup IDC
duy tri ty sudt Igi nhudn gép khu cdng nghiép & muc trén 50% tu ndm 2022 dén ndm 2026, (iii) gia t&dng ngudn thu tb mdang ndng luong,
va (iv) ¢d tuc duy tri cao va déu. 3]
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Tiéu diém ddu tu

CTG

CTG (TP 38.2000VND): KQKD Q12023 khd quan so véi cung ky vai tdng TN hoat déng tang 21% n/n va 1&i rong tang 3,1% n/n. Tang
trudng tin dung tich cuc nhd tép KH FDI va KHDN Ién. Chung tdi khuyén nghi MUA déi véi c6 phiéu CTGD trén co sé (i) NH duy tri
chinh sdch trich 1dp chi déng trong béi cdnh ty 1& no dudi chudn cla ngdn hang van dang trong xu hudng gia tang, (i) trai phiéu
doanh nghiép dugc kiém sodt cdn trong, va (iii) hiéu qud hoat doéng tiép tuc duoc cdi thién ddang ké vaéi CIR hién ndm trong nhém
thdp nhat todn nganh, khodng 27,3%.

ACB

ACB (TP 27.800VND): KQKD Q12023 khd quan véi dong luc chinh dén ti su tang trudng dong déu & khodn thu nhép 1&i thudn va thu
nhdp ngodi l&i so vaéi cung ky ndm 2022. Cu thé, tédng TN hoat déng trong ky tang 15,6% n/n va LN rong tang 26% n/n. ACB Ia NH c6
chdt luong tai sdn duy tri hang dau ngdanh di kém vai tang trudng LN én dinh, DM cho vay khéng TPDN lam gidm dp luc no xdu, va
chi phi trich l[&p ndm trong nhém thdp nhdt todn nganh. Vé co cdu khodn vay, 98% cdc khodn vay ciia ACB déu cé tdi sdn ddm bdo
va ty |é cho vay trén gid tri binh quan danh muc lién tuc duy tri trén 52%, trong khi du ng cho vay kinh doanh bdt déng san chiém ty
trong nhé. Ty 1é an todn vén va ty 1é an todan vén cdp 1riéng lé cia ACB dat 12% va 12.5%.

VPB

VPB (TP:37.462VND): Trong Q1 2023, VPB chung kién gidm 3% tong TN hoat ddéng so véi cung ky trong khi LNTT gidm 55% n/n (d&
diéu chinh phi bancassurance trd truéc ghi nhdn trong Q12022) do chi phi du phong tdng manh 55% n/n. Ddng luu y, FE Credit ti€ép
tuc co thém 1 quy kém khd quan va ghi nhdn 16 thudn khodng 1.770 ty déng, gidm manh so véi muc |&i 494 ty déng cung ky ndm
ngodi. Tuy nhién, VPB Ia NH s& hiiu nhiéu lgi thé dé co dugc room t&ng trudng tin dung cao sau khi hodan thanh thuong vu bdn 15%
von cho SMBC véi gid tri hon 1.5 ty USD, trd thanh NH cé quy md vén diéu 1é I16n nhdt todn ngdnh véi VCSH I6n nhat trong nhdém
NHTMCP. B6 dém vén Ién gidp VPB thda mdan cdc tiéu chi t NHNN va dugc uu tién troing cdp room tin dung. Téc dé tdng trudng
huy déng vust trdi bat chdp moi trudng vi mdé con nhiéu thdch thuc. Huy dong tu ngdn hdang riéng lé tang trudng gan 30%. Chién
luge NH bdn lé gidp tdéc dod tang trudng tin dung duy tri t6t (~36,8%) gitip NIM & muc cao(7,64%). Thu nhdp ngodi l&i t&ng trudng vuct
trdi gitp LNTT tang trudng manh (477% SVCK). Hiéu qud hoat dong vuct trdi, ROA, ROE thudc nhém dau nganh.

STB

STB (TP: 29.500VND): Trong Q12023, tdng TN hoat déng tang trudng manh 33% n/n va LNTT tang 50% n/n mdc du chi phi du phong
t&ng cao 43% n/n. Ty lé NIM duy tri & muc cao, khodng 4,2%. Chung tdi cho rdng buc tranh kinh doanh clia STB sé rat khd quan sau
khi xtr ly xong khodn vén dang bi qudn ly bdi VAMC bén canh chat lugng tai sdn khd tét khi danh muc cho vay khéng TPDN. Loi
nhudn 2023 du kién tiép tuc tang trudng tot tU 25%~28% nhd hodn thanh qud trinh xU ly no xdu tén dong. 22
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Tiéu diém ddu tu

Coéng nghé

FPT

FPT (TP 104.000 VNDB): Nhu cAu vé CNTT vao ndm 2023 du kién s& tang manh khi cdc doanh nghiép ddy manh cdc sdng kién kinh doanh
kY thudt sé dé ddi pho véi tinh trang kinh té bdt 6n. Chi tiéu cho CNTT du dodn sé tang 5,1% vao 2023. Trién vong tU ngdnh cong nghiép
gido duc trong nudc khi tang ISp trung luu tai Viét Nam tdng trudng nhanh chéng, tao nén nhu cdu Ién déi véi cdc don vi gido duc tu nhan
chdt lugng cao. Trong 412023, FPT ghi nhdn tang trudng ~20% n/n doanh thu va lgi nhudn. Mang XKPM van duy tri tadng truédng én dinh,
trong doé ghi nhdn tang trudng manh & Nhat Ban va thi trusng APAC. Gid tri hop déng XKPM mdi trén toan cau dé tang 37% n/n, la tin hiéu
tot cho tdng trudng trong tuong lai

Pién

QTP

QTP(TP: 18.500VND): Trong Q1 2023, QTP ghi nhdn doanh thu t&ng 115% n/n nhung l&i rong chi tuong duong 42% 1&i rong cung ky chd yéu
do sdn lugng dién thdp trong khi chi phi nhién liéu tang. Mdc du vy, chung toi van ddanh gid khd quan vé hoat déng kinh doanh cia QTP
nha (i) Nha may hoat déng 6n dinh va dugc huy dong san luong dién cao ti 7.300-7.500 trkwh, (i) Chi phi khdu hao va tai chinh dugc kiém
sodt tét lam gia t&ng hiéu qud kinh doanh, va (i) Nhu cdu dién hé théng tiép tuc tang trudng 8%-9% trong khi hinh thdi thai tiét chuyén
sang trang thdi EL Nino thudn Igi cho nhiét dién.

POW

POW (TP 15.250 VND): Doanh thu Q1 2023 t&ng 5,1% n/n 1&n 7.427 ty déng nhung l&i rong gidm 26% n/n con 534 ty déng do chi phi nhién
liéu t&ng dang ké. LN gop trong ky gidm manh 34% n/n con 679 ty déng. Chung téi cho rdng diém nhdn ctia POW trong ndm 2023 cé thé
dén tu dong luc Nha mdy s6 1 clia Viing Ang cé thé hoat dong trd lai trong quy 2 nédm 2023. Béng gop 40% LNTT trong ndm 2023, Ving
Ang c6 thé la dong luc taing trudng cho LNST clia ¢ ddng cdng ty me (2,1 nghin ty déng, +33% YoY). Trong khi do, gid khi gidm va gid than
nhiét gidm cé thé la yéu 6 tich cuc déi vsi POW nhdt & qud trinh dam phdt NT3,NT4.

Bdn lé xding
déu

PLX

PLX(TP: 44.500VND): Trong Q1 2023, PLX ghi nhdn 1&i rong tdng manh 155% n/n lén 620 ty déng trong khi doanh thu chi t&ng nhe 0,6% n/n
nh& nhu cdu trong nudc tich cuc hon trong khi chi phi ddu vao va gid bdn bién déng trong pham vi hep, hd tro bién LN goép. Chung toi
khuyén nghi MUA cé phiéu PLX v&i gid muc tiéu 44,500 déng/cé phdn cho 12 thdng t&i nha (i) D&n ddu thi trusng bdn & va phdn phéi
xang dau vdi thi phdn khodng 45%, (i) ching t6i ddnh gid tinh hinh kinh doanh cta cdng ty s& én dinh lai va hiéu qud tang 1én trong ndm
2023, du bdo lgi nhudn trudc thué dat 3 nghin ty tang 80% so vaSi ndm 2021 nhd gid dau 6n dinh va viée diéu chinh gid bdn [é x&ng dau, va
(iii) viéc thodi vén PGB clng la mét catalyst mang lai loi nhudin bat thusng cho PLX trong ndm 2023.
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, duoc dua trén cdc ngudn thdéng tin céng bé dai ching theo
quy dinh cla phdp ludt, hodc cdc ngudn thdng tin ma chudng téi cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Chién lugc thi trusng chi s dung ma
khéng thuc hién xdc minh lai cdc théng tin nay, do dé Phong Chién lugce thi trusng khdng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Bdo cdo dugc lap véi muc dich du bdo, cdnh bdo nhiing rdi ro tiém an co thé xdy ra, dugc st dung nhu théng tin tham khdo trong néi bd VPBankS va VPBank. Chung toi
khéng chiu trdch nhiém vai cdce lan truyén théng ndm ngodi pham vi ndy.

Bdn quyén bdo cdo thudc vé VPBankS, moi hanh vi sao chép, stia déi ting phdn hodic todn bd bdo cdo Ia vi pham bdn quyén.

Email : Linhdnb@vpbanks.com.vn

Dién Thoai : 0932.439.639 x x

Ban cé déng ky nhén vién chdm sdc tal khodn

. Mhip sd tai khodn luu ky eda Nhdn vién chim
Zalo : 0932.439.639 o L il

T chuo od v mudn tim nhan vign chém sdc

TS 4 ot nhan il chdm sbe o

Té khing < nhu cdu

Theo dbéi chung toi tai:

2MARGIN.VN/ROOM

ID : 439639
o DAO NGOC BAO LINH (®)

M& tai khodn VPBanksS tai:
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