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Bao cao chién lugc

Tich liy

S6 ca nhiém Covid-19 c6 xu hudng di ngang. Muc tiéu VN-Index
dat 1.500 diém

S8 ca nhiém Covid-19 & TP.HCM dang di ngang sau khi thuc hién cac bién
phap nghiém ngét nhat ké tur khi dich bénh dién ra & Viét Nam. Ching toi
ky vong nhirng cai thién tuong tu’ & cac tinh 1an can va gian cach dugc néi
Idng tir cudi thang 8. Do nén kinh té bi anh hudng nghiém trong bdi Covid-
19 vao thang 7, Igi nhudn doanh nghiép trong Q3/2021 c6 thé chiju tac déng
tiéu cuc. Nhung ching t6i ky vong cac cdng ty s& phuc hdi du nhanh dé
chu&n bi cho nhu cau bi dén nén trong Q4, cfing 1a quy bén rdn nhéat trong
nam. Viéc VN-Index diéu chinh manh thai qua so vdi cac thi trudng khac
trong khu vuc, -12,5% tUr dinh cla thang 7, da thic ddy dong vén khéi
ngoai quay trd lai. Thi trudng dang tich Ity va van con nhiéu thach thic
trong thang 8, nhung chlng t6i ky vong sé& ching ki€n su’ phuc hdi r6 rang
hon tir cudi thang 8. Chiing toi duy tri muc tiéu VN-Index 1.500 diém, dua
trén tang trudng Igi nhuan 35% n/n va PE muyc tiéu la 17,5 lan.

Piém tich cuc cac bién phap nghiém ngat nhat

S6 ca nhiém mdi theo ngay dd giam xudng con 4.000 ca so v6i mUic cao
nhat dat 6.318 ca clia tuan trudc va sé bénh nhan hdi phuc theo ngay cling
dang téng Ién khi thanh phé that chat Chi thi s6 16 va lénh gigi nghiém.
Hién tai, chi hang hda dugc phép ra vao TP va cac cong ty dugc yéu cau "3
tai chd” dé tranh l1ay lan Covid ho&c tam thdi déng cira. D4y [a nhitng bién
phap nghiém ngat nhat cho dén nay va cling dang dugc thuc hién & cac
tinh vé tinh, nai cé s& ca nhiém bénh theo ngay dat mirc ky luc 3.764 vao
th(r 6 tuan trudc. VGi nhitng tin hiéu tich cuc ban dau tir TP.HCM, ching toi
ky vong tinh hinh Covid & Viét Nam sé dugc cai thién tr cudi thang 8.

Ky vong phuc h6i manh mé trong Q4/2021 khi Q3/2021 khong qua
phan khgi

Trong Q2/2021, LN van kha quan, t&ng binh quan 54% n/n nhd nganh Thép
(+316,5% n/n) va BDS (+113,8% n/n). Loai trir két qua tir VCB, CTG va
MBB, LN cla cac ngan hang con lai da tdng 74% n/n trong Q2/2021. Nhung
trong Q3/2021 tdi, cac bién phap ngan chén Covid c6 thé s& Iam chdm nén
kinh t€. Nhdm cac chuyén gia vi mé cuia ching t6i da ha du bao tang truang
GDP ndm 2021 ctia Viét Nam con 5,4% tir mic 6,5%. Tuy nhién, nhu chiing
tdi ky vong s ca nhiém sé& giam bt va viéc tiém vic-xin s& ting vao cudi
thang 8, cac cdng ty nén cd du thdi gian d€ chudn bi cho viéc ting tc san
xudt trong Q4, nhu da tirng dé cdp la mua cao diém trong ndm. Chdng toi
gilr nguyén du bao tang trudng Igi nhuan doanh nghiép 35% n/n va muc
tiéu VN-Index ndm 2021 dat 1.500 diém.

10 ma c6 phiéu dugc khuyén nghi béi MKE

Chi s6 VNIndex diéu chinh 12,5% tir muc dinh cta thang 7 trong khi khu
vuc 1an can nhu An D9, Théi Lan, Malaysia va Indonesia gidm nhe (6,65 -
9,7%). Ching tdi ky vong day trung han dugc xac dinh & mdc 1.243 diém
va dang tich Itly. Thang 8 c6 thé van khé khan ddi vdi cdc NDT nhung chiing
tdi ky vong sé thay su' phuc hdi & cai thién cta tinh hinh Covid. O mUc hién
tai 1.310 diém, tiém n&ng ting la 14,5% (vdi kich ban co s6 VN-Index dat
1.500 diém), cao gap3 lan so vdi rui ro giam 4,6% (v4i kich ban xu nhat
VN-Index vé 1.250 diém) (Tham khao BCCL thang 7). Do dd, ching t6i cho
rang day la co hoi tét d& ca ciu danh muc dau tu. Ching toi tiép tuc khuyén
nghi nganh BDS, thép va ngan hang. 10 ma CP dudc khuyén nghi bai MKE
khodng thay ddi (tham khao bang bén phai).

@) Maybank kimEng
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Nam 2020 2021F 2022E
VNIndex

P/E (x) 17.3 16.0 13.1
EPS growth (%) (0.8) 27.2 22.0

Luu y: Bloomberg consensus. Cap nhat 30/07/2021

MKE VN Top 10

Gia MT
Von héa Thi gia .
STT € nya) N (nghin a) (“%';'“ (%)

MWG 759 Mua 164,1 179 10,1
VRE 644 Mua 277 41,7 50,8
PNJ 21,8 Mua 958 116 23,2
10 GMD 139 Mua 46,1 499 8.2

1 VCB 3635 Mua 98 1283 30,9
2 VHM 3563 Mua 1083 120 10,8
3 HPG 211,6 Mua 47,3 65 37,4
4 TCB 1789 Mua 51,1 78 52,6
5 ACV 151,1 Mua 694 88 28,1
6 VPB 1487 Mua 61 816 338
7
8
9

Luu y: Cap nhat 30/07/2021
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Piém tich cuc tir cac bién phap nghiém ngét
nhat

S6 lugng ca nhiém Covid ciia Thanh phé H6 Chi Minh dang di ngang

Sau khi ap dung Chi thi s6 16 vé gian cach xa hoi trong 3 tuan va lénh gidi
nghiém (ttr 18:00 PM - 06:00 AM) trong mdt tuan, s6 lugng ca nhiém Covid
clia thanh phd H6 Chi Minh dang di ngang. Cac ca nhiém mdi theo ngay dang
¢ xu hudng gidam nhe xudng con khoang 4.000 ca (sau khi dat dinh 6.318
ca vao ngay 27/07) trong khi s6 bénh nhan hoi phuc theo ngay cling dang
tang 1én. Ty I€ tich cuc binh quan 7 ngay da giam con 3,2% tir mdc 9,3%
gilta thang 7

Hinh 1: Lan song Covid lan thir 4 va cac bién gian cach xa hgi TP H6 Chi Minh

(@ Maybank kim ng
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Ngudn: HCDC, MKE VN. DiF liéu tinh dén ngay 31 thang 7 nam 2021
Chi' thi 15: cdm cac hoat dong vui choi, gidi tri, cac dich vu khdng thiét yéu, tu tip qua 10 nguoi & noi céng cong.
Chi' thi 10: giao théng céng cdng bi dong cua. Viéc tu tap nhiéu hon 3 nguoi bi cam.

Chi thi 16: cdc dich vu khéng thiét yéu, giao théng céng céng bi dong cua. Viéc tu tap nhiéu hon 2 ngudi bi cdm. Cac quy dinh thit chdt bé sung bao gdm: (1) nguti dén chi
duoc phép di lai gidia van phong / cho' va nha riéng, (2) cdc nha san xudt phai lua chon b tri nhén vién cua ho trong nha mdy hoac tam thoi dp’ng cua, (2) cbng truong xéy
aung dén dung phai tam dimng, va (4) ) Chi xe tai chd hang, xe cuu thuong mdi duoc phép ra vao thanh phd va tat ca cdc tai xé phai duoc kiém tra "am tinh” trong vong 3

ngay.

Gid' gidi nghiém ban dém: tat c3 cong dén trir trudng hap khén cdp phdi & nha tir 18:00 t6i dén 06:00 séng ngay hém sau

Chinh pht cling dang tép trung chdng dich & cac tinh vé tinh, bao gém Binh
Duadng, Dong Nai va Long An, va 15 tinh mién Nam khac, cling cé s6 ca
nhiém mdi dat ky luc 3.764 ca mdi ngay vao th(r 6 tuan trudc. Nhitng két
qua tich cuc ban dau tir cac bién phap ctia TP.HCM da khuyén khich ngay
cang nhiéu tinh (khong chi trong s6 19 tinh mién Nam ma ca cac tinh mién
Trung va mién B3c) thuc hién Chi thi s8 16+ véi cac quy dinh that chit bd
sung va tham chi ca gidi nghiém. Do dd, ching t6i ky vong dgt bung phat
Covid s& khdng vuot qua tdm kiém sodt tai Viét Nam.

Hinh 2: Cac bién phap covid & cac tinh khac cua Viét Nam

Khu vu'c Chi thi 16+ va Iénh gigi nhiém Chi thi 16

Mién Nam Long An, Vinh Long, Kién Giang,

14 (H6 Chi Minh, Binh Duadng,

Dbong Nai, Binh Phudc, Tién Giang, 5 (Tra Vinh, Déng Thap

B&n Tre, Tay Ninh, Bac Liéu, Can Tha, BR - VT, Soc Trang)

An Giang, Hau Giang, Ca Mau)

. g 3 (Phi Yén,
Mién Trung 1 (Pa Nang) Quang Nang Daklak)
Mién Bic - 1 (Ha Noi)

Ngudn: MKE VN, Cap nhat 31/07/2021
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Cho dén nay, Viét Nam da nhan dugc 11,5 triéu liéu vic xin tir cdc nha cung
cap khac nhau trong thang 7 va khoang 20 triéu liéu nirfa sé dugc giao vao
thang 8 va thang 9. H6 Chi Minh dat muc tiéu tiém ching cho 70% dan s6
trén 18 tudi vao cudi thang 8. Tai Viét Nam, 5,8% dan s6 di dugc tiém it
nhat mot miii va chdng t6i ky vong toc d6 tiém sé ti€p tuc tdng trong nhing
thang tai.

Hinh 3: Ty Ié tiém ching du kién ¢ Viét Nam
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Ngudn: MKE estimation, MoH

Xo

Cac doanh nghiép dang c6 gang ap dung bién phap "3 tai cho” trong
cac nha may

Cac hoat dong lién quan dén du lich, trudng hoc va trung tdm mua sam géan
nhu bi déng clra & nhitng khu vuc ma Chi thi s6 16 da dugc ap dung. Cac
cobng trudng xay dung dan dung ciing da tam ngung. Cac linh vuc st dung
nhiéu lao dong nhu dét may va san xuat do ndi that, ché bién thly san va
I3p rap thiét bi dién tlr, v.v. chiu anh hudng I6n thir hai do cac nha san xudt
phai chon cach b6 tri “3 tai chd” cho nhan vién hodc tam thdi déng clra. Hau
hét cac doanh nghiép c6 thé dap (ing dugc bién phap “3 tai chd”. Chiing toi
cho rang tinh trang gian doan san xuét ban dau da dan dugc giai quyét, diéu
nay sé gilp hang hda luu théng sudn sé trd lai trong thai gian tai.

Do cac bién phap gian cach chat ché han s€ tiép tuc it nhat cho dén gilra
thang 8, nén kinh t€ trong Q3/2021 dang bi anh hudng ndng né hon so vdi
Q2/2021. Nném cac chuyén gia vi mo clia chiing t6i da ha du’ bao téng trudng
GDP nam 2021 cutia Viét Nam xudng con 5,4% tu 6,5% (Tham khao Kinh té
Viét Nam: Phuc hoi gian doan do Covid; Tang trudng GDP nam 2021 giam
con +5,4%)

Theo nganh

Kha quan: Lgi nhuan doanh nghiép Q2/2021

Méc du tdng trudng Igi nhudn cham lai mot chit, nhung cic cong ty van tiép
tuc dat mirc téng an tugng, binh quan 54,3% n/n trong Q2/2021. Nganh
Thép (+ 316,5% n/n) va BDS (+113,6%) ddng gop 16n nhat trong khi Hau
can hang khéng thua 16 trong Q2 /2021, d6 udng (-10,3% n/n) va dich vu
tién ich (+1,6% n/n) la nhitng nganh tut giam nhiéu nhat.

- Banlé (tiéu dung khong thiét yéu): +66,1% n/n, tdng han Q1/2021
nhg hiéu (ng muc so sénh thap va kha nang thich (ing cao vdi sy bung
phét clia Covid cla cac nha ban |é nhu MWG, FRT. Lam viéc tai nha
khuyén khich nhu cau mua may tinh xach tay va dién thoai di dong mdi
ddng thdi du trif trong thdi gian gidn cach thic ddy doanh thu ban hang

03/08/2021
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tap hoa. bong ctlra chg truyén thdng, mot bién phap phong chong, da
gitip ich mdt phan cho céac chudi clra hang hién dai. Tuy nhién, Igi nhuan
Q3/2021 cb thé sé khéng kha quan vi cac bién phap nghiém ngét hon
cla Covid da budc cac clra hang kinh doanh khong thiét yéu phai dong
clra.

D6 udng (tiéu dung thiét yéu): -10,3% n/n chd yéu la do két qua
dang that vong clia SAB, von bi anh hudng bdi cac bién phap dan cach
va 1&nh gidi nghiém budi t8i.

Thu'c pham (luwong thuc): +73,2% n/n do ngudi tiéu dung tich trir
trong thai gian bung phat dich bénh.

Ning luong: +27,6% n/n, thap hon dang k& so véi mirc ting trudng
cla Q1/2021 do hiéu Urng so sanh cg ban giam dan trong khi gia dau
ting cao can thém thdi gian d& chuyén thanh Igi nhudn cao hon clia cac
cbng ty thugng ngudn va trung ngudn. Tuy nhién, ching toi ky vong Igi
nhuan 6 thang cuGi nam sé cai thién nhd gia dau tho cao (>70 USD /
thung).

Ngan hang (tai chinh): +36,0% n/n, chi bdng mét nra mdc téng
trudng Q1/2021 do tac déng clia VCB, CTG va MBB. Trong khi cac ngan
hang quéc doanh nay giam Igi nhudn bédo cdo dé tuan theo I5i kéu goi
chinh tri cia NHNN v& viéc hd trg nén kinh t&, thi cic ngan hang c6 phan
tu' nhan d3 cong bd téng thu nhap tang trudng 74% so véi cung ky ndm
ngoai.

Giao thong van tai (cong nghiép): 16 trong Q2/2021. Trong khi dich
vu hau can hang khéng (cac hang hang khéng) tiép tuc thua 16, thi cac
nha khai thac cang (dich vu hau can hang hai) la nhitng ngusi hudng Igi
I6n nhat tir cac hoat dong xudt nhap khdu dang nd rd cda Viét Nam.
Chuing t6i ky vong dién bién téng trd lai vao Q4/2021 trong khi Q3/2021
van gitr nguyén.

Thép (vat liéu): +316,5% n/n. Két qua Q2/2021 kha quan nhu dy kién
va da phan anh vao gia cb phiéu. Gia hang héa téng la rdi ro chinh trong
nra cudi nam 2021.

Nha & (bat dong san): +113,8% n/n khi cac nha phat trién BDS hang
dau VHM va NVL cong b6 murc tdng trudng Igi nhuan lan lugt la 200%
n/n va 66% n/n. Chung t6i ky vong viéc md ban dy an sé s6i dong han
trong nlra cudi nam 21 sau khi gian cach dugc dg bo.

Dich vu tién ich: +8,0% n/n do cac nha may nhiét dién bi anh hudng
bai gia than va khi tang trong khi cac nha may thay dién cé két qua
khéng 6n dinh.

| 4% Maybank KimEng
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Hinh 4: Lgi nhuan theo nganh va gia cé phiéu

Earnings growth (%, YoY) Price return (%)

Sector Mkt cap (VWD b) [1Q2021 2Q2021  1H2021 ZH2021E Julz1 Jan-Jul  Aug-Dec Est
Consumer Discretionary 309,120 51.5 55.2 48.7 7.9 -0.2 147 -15.4
Automobiles & Components 163,631 88.1 267  50.5 3.3 58 01 | -32.8
Retailing 116,558 30.5 66.1 42,1 17.9 10.4 35.8 3.5
Consumer Staples 546,451 16.5 4.2 9.9 18.4 Pl -2.7 3.2
Food Beverage & Tobacco 530,113 15.0 3.2 8.7 15.9 1.9 -4.3 3.4
Beverages 308,301 | 4.0 -10.3 3.7 13.5 5.7 =21.0| 23.5

Food Products 219,046 79.0 55.6 64.6 23.0 14.8 35.3 -24.9

Energy 254,142 | 352.1 27.6 81.6 28.1 -9.2 3.0 18.1
Health Care 36,281 4.7 13.6 10.9 -0.5 -3.8 0.9 5.1
Financials 1,787,223 84.1 35.5 B6.4 10.7 -8.3 26.5 255
Banks 1,618,700 76.2 36.0 54.7 12.9 -8.7 26.9 27.4
Industrials 270,974 -10.1° 172.0 50.00 &18.8 -2.1 2.3 1.9
Transportation 160,238 |n.a m.a n.a n.a -0.6 -0.7 5.9

Air logicstics 104,632 |n.a ma n.a n.a -2.1 -6.1 7.8

Marine logicstics 38,978 | 183.3 88.3 121.9 3.9 5.7 35.6 1.0
Information Technology 92,240 23.3 12.8 17.1 20.8 10.0 747 1.4
Materials 342,49 203.9 218.6 207.1 31.3 -6.1 41.2 16.4
Steel 247,840 | 273.9  316.5 286.3 39.6 -6.6 37.7 23.1

Real Estate 1,204,589 44.6  106.8 72.0 0.1 -7.4 201 20.8
Residential 1,067,912 37.4 113.8 74.8 1.8 -6.3  23.2 21.2

Utilities 95,268 3.7 8.0 16.8 -9.4 -b.F -7.0 22.8
All 4,938,785 80.7 54.3 64.4 18.9 -5.8 18.7 14.5

Ngudn: FiinPro, MKE VIN. Di¥ liéu tinh dén ngay 30/07/2021. Bao gdm cac céng ty chiém 96% téng vén hda thi trudng trén HSX

Ky vong phuc hoi manh mé trong Q4/2021 khi Q3/2021 khong qua
phan khdi

Trong tuong lai, chling t6i ky vong tang truang Igi nhuan nlra cudi nam 2021
s€ cham lai (+19,7% n/n so vGi + 64,2% n/n cta 6T21) do thiét hai kinh té€
ttr lan song Covid [an thir 4 va hiéu rng muc so sanh thap giam dan. Q3/2021
c6 thé ching kién nhitng b4t ngd vé Igi nhuan &m do céc bién phap phong
chdng Covid c6 thé khdng dudc ndi I6ng cho dén cudi thang 8, diéu nay cho
thay thang 8 c6 thé 13 mot ban va thd sd cho thi trudng chitng khoan. Tuy
nhién, Q3 thugng 1& mua thap diém trong khi Q4 1a mua cao diém nhét trong
nam, sé chirng ki€n nhu cau tang manh, ching t6i duy tri du bdo téng trudng
Igi nhuan 35% cho ndm 2021.

Nhin sang An D, Malaysia, Thai Lan, Indonesia va Philippines, nhitng quéc
gia bi Covid bung phat s6ém hon Viét Nam, mic diéu chinh cla thi truGng
chirng khodn dao dong trong khoang 6,6% dén 16,1%. Do d6, chiing tdi cho
réng mic gidam 12,5% cta VNIndex tir 1.420 diém xubng 1.243 di€ém vao
thang 7 la mot phan (ng thai qua. Ching téi ky vong thi truGng Viét Nam da
tao day trung han & 1.243 diém va hién dang cuing c6.

03/08/2021 5
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Hinh 5: Cac chi s6 chirng khoan so véi cac s6 lugng ca nhiém Covid

Thi trudng Chi s6 chirng khoan
(chi s6 chirng S6 ca/ ngay , p Mirc diéu
khoan) Binh ] chinh (%)
. . 414.188 15.313 14.296
India (Nifty) (06 May) (16 Feb) (20 Apr) 6,6%
. 56.757 6.376 5.760 070
Indonesia (JCI) (15 Jul) (03 Mar) (19 May) 9,7%
. 17.669 1.636 1.521
Thailand (SET) (29 3ul) (11 Jun) (30 Jul) 7,0%
17.405 1.639 1.494 -8.8Y%
Malaysia (FBMKLCI) (28 Jul) (10 Mar) (30 Jul) o0
15.298 7.304 6.165 16.1%
Philippines (PSEi) (02 Apr) (11 Jan) (24 May) 270
9.225 1.420 1.243 -12.5%
Vietnam (VNI) (24 Jul) (02 Jul) (19 Jul) 270

Ngudn: MKE VN. C3p nhét 30/07/2021

Aug is likely to be a challenging period for Vietnam’s stock market. We expect
to recovery in late-Aug when Covid tension eases. We maintain our forecast
of 35% YoY earnings growth for FY21. Also, our VNIndex target of 1,500pts
by the year end (refer VN strategy: Gear up for the final lap of the year)is
also unchanged. At the current level of 1,310pts, there is 14.5% upside
potential to the VNIndex, three times more than the downside risk of -4.6%
(to 1,250pts in our worst-case scenario). Therefore, we believe the market is
providing good opportunities to restructure portfolios. We continue to like
real estate, steel, and banks.

Théang 8 cé thé 1a mot giai doan day thir thach ddi véi thi trudng chiing khoan
Viét Nam. Chuing ti ky vong s& phuc hdi vao cudi thang 8 khi dién bién Covid
bét phirc tap. Ching t6i duy tri du' bdo téng trudng Igi nhuéan 35% n/n cho
nam 2021. Ngoai ra, muc tiéu VN-Index ctia chiing t6i dat 1.500 diém vao
cudi ndm (tham khao Bao cdo chién lugc thdng 7: Chuén bi cho vong dua
cudi ) cling khong thay ddi. O mirc 1.310 diém hién tai, tiém néng ting gia
cla VNIndex la 14,5%, gap ba lan so vdi rti ro giam 4,6% (vdi kich ban xau
nh&t ctia ching t6i a 1.250 diém). Do d8, ching t6i cho réng thi trudng dang
mang dén cd hdi tét d&€ cd cdu danh muc dau tu. Ching toi tiép tuc khuyén
nghi nganh BDS, thép va ngan hang.

03/08/2021
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https://mkefactsettd.maybank-ke.com/PDFS/225939.pdf
https://img.ketrade.com.vn/UploadFiles/file/vn-strategy-july-2021-tv_637610983978214669.pdf

Bao cao chién lugc

Top 10 m& cd phiéu

| Qp Maybank KimEng

Dua trén céc cd phiéu dugc x&p hang MUA trong danh muc, ching tdi chon
ra 10 c8 phiéu ma chiing téi cho 1a t8t nhat trong tirng nganh dugc dé cap
clia chiing t8i. Chiing t6i s& theo ddi hoat déng clia nhitng cd phiéu nay trong
bdo cao chién lugc hang thang clia minh va cd thé thém c8 phiéu mdi hodc
loai nhitng c8 phiéu hién cé néu chiing tdi tim thay y tudng dau tu tdt hon.

Hinh 6: Monthly performance
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15,3
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-13,7

17,6

150,5
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120,9
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174,7

26,6

41,4

200,5
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KQKD quy 2/2021: doanh thu téng 51% n/nva LNST ctia c§ ddng cong ty me
dat 510 ty dong (so vdi |0 454 ty dong trong quy 2/20) nhG doanh thu hoat
déng tai chinh.

Lugng hanh khach gidm 90% so vdi cing ky nam ngoai trong thang 6 va
thang 7. Tinh hinh c thé kéo dai trong thang 8 va anh hudng x&u dén két
qua Q3/21. Tuy nhién, ky vong vé viéc ting tiém chlng d3 ho trg gia cd
phiéu trong thang 7 va cd kha ndng sé ti€p tuc trong nhitng thang téi.

KQKD quy 2/2021: doanh thu + 24% n/n va LNST +37% n/n nhd ting
truéng san lugng 30% n/n. Hoat dong xuét nhap khau biing nd clia Viét Nam
bl dap &nh hudng clia dot bung phat dich Covid [an thir 4.

KQKD Q2/2021: doanh thu + 72% n/n va LNST +254% n/n nhg khu lién hgp
Dung Quét hoat dong hét cong suat.

Gia ¢6 phiéu cd thé phan anh hoat dong kinh doanh manh mé nhung cé thé
chiu ap luc trong thang 8 va thang 9 do xay dung vao mua thap diém va gid
thép giam

KQKD Q2/2021: doanh thu + 20% n/n va LNST + 36% n/n nhd mirc so sanh
thap va sy tdng trudng manh mé (+ 51% n/n) clia BHX trong dich.

2.000 ctra hang TGDD/ BMX (trong s6 2.667 clfta hang) phai tam thgi dong
clra vao cudi thang 7 d€ ddi pho véi Covid va kéo dai trong thang 8, ngu y
két qua Q3/2021th4t vong. Tuy nhién, khoan c8 tirc 1.000 dong tién mét sép
tdi va chia c6 phiéu ty 1& 60% c6 thé s& hd trg gia cd phiéu trong thang 8.
KQKD quy 2/2021: doanh thu + 62% n/n va LNST + 606% n/n nhd muc so
sanh thap cta Q2/2020 va nhu cdu phong nglra rdi ro manh mé ctia nguGi
tiéu dung trong nudc trong thaoi ky dai dich.

Chung t6i udc tinh PNJ phai dong khoang 50% s clra hang trong thang 7-
thang 8 do Covid anh hudng tiéu cuc dén két qua kinh doanh Q3/2021. Han
nita, viéc hodn phét hanh 15 triéu ¢S phiéu riéng & do Covid gay ra cé thé
gitr gid 6 phiéu trd lai. Tuy nhién, gid vang phuc hdi 1d mot y&u t6 hd trg
trong thang 8.

Q2/2021: tdng Igi nhuén + 60% n/n va LNTT + 66% n/n, danh bai du béo
thi trudng nhdg tdng trudng tin dung + 35% n/n, md rong NIM va + 44% n/n
trong NII. Ng xdu 0,36% va LLCR & mirc 259%, nén TCB trg thanh ngan
hang t6t nhat vé kha nang sinh IGi va chat lugng tai san.

Q2/2021: tdng Idi nhudn + 20% n/n va LNTT -14% n/n do NII thdp hon (-
32% n/n) va tin dung cao han (+ 74% n/n), khién gia c8 phiéu giam manh
hon thi trudng (7,8%) trong thang 7. Tuy nhién, ching tdi cho rang trich Iap
du’ phong cao hon la cach dé VCB thuc hién I6i kéu goi ho trg nén kinh té cta
NHNN. NG x&u 0,76% (+ 12% ytd) va LLCR & miic 352% (-17% ytd) khéng
cho thay su suy giam tin dung dang ké.

Q2/2021: doanh thu + 75% n/n va LNST + 198%n/n , phu hgp vdi ky vong
clia ching t6i.

Ba du an I6n (Vinhomes Dream City, Vinhomes Wonder Park va Vinhomes C&
Loa) du kién sé dugc tung ra vao nlra cudi ndm 2021, la chat xdc tac chinh
cho két qua kinh doanh va gia c8 phiéu clia VHM trong nhifng thang tdi.
Q2/2021: tdng Igi nhudn + 35% n/n va LNTT + 37% n/n nhd NIM cao han.
Tang trudng tin dung +13% n/n va NII + 125% n/n. NG x4u 6n dinh & mirc
3,5% va LLCR & mUc 45%.

Viéc chia ty 1& 180:100 c6 phiéu sé& h trg gia cd phiéu trong thang 8 va
thang 9 trong khi viéc ban 15% c6 phan cho cac d6i tac chién lugc la chat
xUc tac quan trong trong 12 thang tdi.

KQKD quy 2/2021: doanh thu -7% n/n va LNST +13% n/n, diéu nay rat tich
cuc trong tinh hinh Covid. KQKD Q3/2021 c6 kha nang bi anh hudng nang né
hon do céc trung tdm mua sdm budc phai déng clra tai 24 tinh thanh (bao
gdém ca TP. Hb Chi Minh va Ha N6i) sau khi &p dung Chi thi s& 16, cd thé da
dugc phan anh vaogia 6 phiéu do hoat ddng kém hiéu qua trong thang 7.



Bao cao chién lugc

Hinh 7: Cac du bao va dinh gia

| 4::0 Maybank KimEng

Khuyén nghi & gia muc tiéu

Cac du bao va dinh gia

Céng ty M3 CP Chi s6 Don vi 2018A 2019A 2020A  2021F  2022F
T6ng Cbng ty Cang Hang Y o

vl ACV Revenue/TOI (Tydong) 16,123 18329 7,767 10,146 12,362

Khuy&n nghi Mua EBITDA/PPE (Tydong) 10,490 11,868 3,605 4915 6,364

gg:gt;oa thi truding (ty 151.096 Core NP (Ty dbng) 6173 8201 1,679 2,413 2,804

f\'/?\lg;' trugng ngay 28/05 g9 409 Core EPS (VND) 2,835 3,767 771 1,108 1,288

Gid muc tiéu (VND) 88.000 Core P/E x) 35.3 217 105.1 62.6  53.9

Tiém nang tang gia (%) 28,1 P/B x) 2.5 1.3 4.7 4.0 3.9

ROAE (%) 21.2 24.3 4.5 6.4 7.3

ROAA (%) 12.0 14.7 2.9 4.2 4.9

EV/ EBITDA ) 17.4 137 439 272 24.4

Net DY (%) 0.0 0.0 0.0 0.0 0.0

CTCP Gemadept GMD Revenue/TOI (Ty dong) 2,708 2,643 2,606 2,947 3,295

Khuy&n nghi Mua EBITDA/PPE (Ty déng) 881 910 877 976 1,132

gg;‘g*fa ] T (1 13.894 Core NP (Ty déng) 367 435 367 527 789

f\'/?\‘g;' tuong ngay 28/05 46 109 Core EPS (VND) 1,236 1,464 1217 1,749 2,617

Gid muc tiéu (VND) 49.900 Core P/E x) 21.2 159  26.8 264  17.6

Tiém ndng tang gia (%) 12,2 P/B (x) 1.2 1.1 1.5 2.0 1.9

ROAE (%) 30.2 8.8 6.3 89 128

ROAA (%) 3.5 43 3.7 5.4 7.4

EV/ EBITDA ) 11.8 104 136 159  14.8

Net DY (%) 36.3 6.4 3.7 2.8 3.5

CTCP Tap doan Hoa Phat HPG Revenue/TOI (Tydong) 55836 63,658 90,119 151,733 161,690

Khuy&n nghi Mua EBITDA/PPE (Tydong) 12,358 11,626 20,086 39,327 38,411

fT'?/ gg:g;‘ hoa th truong 211.573 Core NP (Ty dbng) 8,601 7,578 13,506 30,430 33,490

(G\'/f\lg;' trugng ngay 28/05 47 39 Core EPS (VND) 4049 2,745 4615 7627 7,487

Gia muc tiéu (VND) 65.000 Core P/E (x) 3.6 5.3 6.7 6.2 6.3

Tiém néng tang gia (%) 374 P/B (x) 0.8 0.8 1.7 2.5 1.8

ROAE (%) 23.6 172 253 21 328

ROAA (%) 13.1 84 116 209  19.2

EV/ EBITDA x) 4.0 6.1 6.1 5.4 5.9

Net DY (%) 0.0 3.4 0.0 0.0 0.0

gﬁg L NS S 12 MWG Revenue/TOI (Tydong) 86,516 102,174 108,546 131,366 157,052

Khuy&n nghi Mua EBITDA/PPE (Ty déng) 5004 6420 7,412 9,523 12,283

(GT"'; ul ) 18 8] Erg 75.859 Core NP (Ty dong) 2,881 3838 3,921 5164 6,583

(G\'/f\‘ch)' HuGngingayi2s/ 058 52850 Core EPS (VND) 6,497 8,663 8664 11,185 13,979

Gid muc tiéu (VND) 179.000 Core PJE x) 13.4 132 137 147 117

Tiém néng tng gié (%) 10,1 P/B ) 43 42 3.5 3.8 3.2

ROAE (%) 38.7 36.4 284 202 298

ROAA (%) 113 11.0 8.9 106  12.0

EV/ EBITDA x) 8.2 9.1 7.4 8.2 6.4

Net DY (%) 1.7 1.3 13 0.9 1.2

CICE vang bac Ba quy Phu PNJ Revenue/TOI (Tydong) 14,571 17,001 17,511 21,770 25,677

Khuy&n nghi Mua EBITDA/PPE (Ty dbng) 1305 1,684 1,578 1,962 2,427
Gia tri vn hoa thi trudng ) o

o 21.773 Core NP (Ty dbng) 931 1,176 1,059 1378 1,720

f\'/","\lg;' truGng ngay 28/05 95.800 Core EPS (VND) 4183 5225 4,658 6,063 7,569

Gid muc tiéu (VND) 116.000 Core P/E x) 16.7 165  17.4 158  12.7

Tiém ndng tang gia (%) 23.2 P/B ) 4.2 4.2 3.5 3.5 2.9

ROAE (%) 28.7 287 218 245 257

ROAA (%) 17.0 156  12.4 150  16.1

EV/ EBITDA x) 13.0 130 126 12.0 9.8

Net DY (%) 2.9 2.1 2.5 2.1 2.1

Ngudn: Respective company data, MKE VN.
Luw y: ting trudng bao gdm c6 tuc bang tién mét. DY liéu ké tir ngdy 30 théng 7 ném 21.
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Hinh 8: Cac du bao va dinh gia

Khuyén nghij & gia muc tiéu Cac du bao va dinh gia
Céng ty M3 CP Chi s6 Don vij 2018A 2019A 2020A  2021F  2022F
Ngan hang TMCP Ki thuang ) en
Vit Moo rbchcombanid TCB Revenue/TOI (Tydéng) 18,350 21,068 27,042 33,844 39,905
Khuy&n nghi Mua EBITDA/PPE (Tydéng) 12,507 13,756 18,411 23,572 27,729
(GT"'; i ;’gg)ma thitrudng 474 g57 Core NP (Ty dong) 8,443 10,043 12325 16,602 19,930
Gid ngay 28/05 (VND) 51.100 Core EPS (VND) 3,816 2,871 3,516 4737 5,686
Gié muc tiéu (VND) 78.000 Core P/E ) 6.8 8.2 9.0 10.8 9.0
Tiém nang téng gid (%) 52,6 P/B ) 1.7 1.3 1.5 2.0 1.6
ROAE (%) 21.5 17.7 18.1 20.1 19.7
ROAA (%) 2.9 2.9 3.0 3.5 3.5
EV/ EBITDA x) n.a n.a n.a n.a n.a
Net DY (%) 0.0 0.0 0.0 0.0 0.0
Ngan hang TMCP Ngoai
thuong Viét Nam VCB Revenue/TOI (Tydong) 39,278 45730 48,999 56,358 65,950
(Vietcombank)
Khuy&n nghi Mua EBITDA/PPE (Tydéng) 25667 29,913 32,961 38,682 45,885
(GT'E; f%:]’gg)ma hiimigng 552 470 Core NP (Tydong) 11,955 16,237 16,181 20,187 25,672
Gid ngay 28/05 (VND) 98.000 Core EPS (VND) 3,323 4,388 4,363 5443 6,922
Gi& muc tiéu (VND) 128.300 Core P/E ) 16.1 20.6 22.4 18.0 14.2
Tiém ning téng gid (%) 30,9 P/B ) 3.1 4.1 3.7 3.1 2.5
ROAE (%) 20.9 22.7 18.0 18.5 19.5
ROAA (%) 1.1 1.4 1.3 1.4 1.6
EV/ EBITDA x) n.a n.a n.a n.a n.a
Net DY (%) 1.5 0.9 0.8 0.0 0.0
CTCP Vinhomes VHM Revenue/TOI (Ty dong) 38,664 51,826 70,890 103,440 113,110
Khuy&n nghi Mua EBITDA/PPE (Ty dbng) 7,615 23,166 21,292 47,986 60,037
Gia tri von hda thi trudng s
Ch dbmam 356.254 Core NP (Tydéng) 14,228 21,305 27,839 34,043 45,179
(G\'/,a\lch)' trudng ngay 28/05 448 309 Core EPS (VND) 4248 6361 8311 10,164 13,488
Gid muc tiéu (VND) 120.000 Core P/E ) 17.3 13.3 10.8 10.7 8.0
Tiém ning téng gid (%) 10,8 P/B ) 5.1 4.4 3.3 3.0 2.2
ROAE (%) 56.8 43.1 39.3 34.3 33.8
ROAA (%) 16.6 13.4 13.5 14.7 16.6
EV/ EBITDA ) 36.7 13.5 14.8 8.2 6.3
Net DY (%) 0.0 0.0 0.0 0.0 0.0
Ngan hang TMCP Viét Nam ) en
Thinh Viigng (VP Bank) VPB Revenue/TOI (Ty dong) 31,086 36,356 39,033 46,205 53,852
Khuyén nghi Mua EBITDA/PPE (Tydéng) 20,452 24,012 27,641 33,834 39,508
fT'?/ gg;g;‘ MR Core NP (Ty dbng) 7356 8260 10417 12,304 14,953
(G\'/":“g;' UGG TR 0Dy Core EPS (VND) 3,025 3376 4273 5012 6,091
Gié muc tiéu (VND) 81.600 Core P/E ) 6.6 5.9 7.6 12.2 10.0
Tiém ndng tang gia (%) 33,8 P/B (x) 1.4 1.2 1.5 1.6 1.4
ROAE (%) 23.1 21.5 21.9 17.1 15.2
ROAA (%) 2.4 2.4 26 2.6 2.7
EV/ EBITDA ) n.a n.a n.a n.a n.a
Net DY (%) 0.0 0.0 0.0 0.0 0.0
CTCP Vincom Retail VRE Revenue/TOI (Ty dong) 9,124 9,259 8,329 9,951 11,502
Khuyén nghi Mua EBITDA/PPE (Ty dong) 4,048 5,030 4,569 4,816 5,964
Gia tri vn hoa thi trudng )
O T 64.397 Core NP (Ty déng) 2,404 2,851 2,382 2341 3,232
Uy Teone ey 2805 57 650 Core EPS (VND) 1,032 1,224 1,023 1,005 1,388
Gi& muc tiéu (VND) 41.700 Core P/E ) 27.0 27.8 30.7 27.5 19.9
Tiém ning ting gid (%) 50,8 P/B ) 2.3 2.9 2.5 2.1 1.9
ROAE (%) 0.0 10.3 8.5 7.9 10.1
ROAA (%) 0.0 7.7 5.9 5.2 7.1
EV/ EBITDA x) 16.1 16.0 16.3 13.6 10.8
Net DY (%) 0.0 0.0 0.0 0.0 0.0

Ngudn: Respective company data, MKE VN.
Lut y: ting trudng bao gbm c8 tuc bang tién mét. D liéu ké tir ngay 30 thang 7 ndm 21.
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DPanh gia thi truGng thang 7/2021

Chi s6 VN-Index da giam 12,5% tir mirc cao ky luc 1.420 diém
xudng mirc thiap nhat trong 2 thang l1a 1.243 diém khi dot bung phat
Covid [an thir 4 ting manh vao thang 7. Céc trudng hgp nhiém mdi hang
ngay da tang Ién muc ky luc 9.225 vao ngay 24/07 tir chi vai tram truGng
hop mdi ngay trong thang 6. Vao cudi thang, chi s6 VNIndex giam 7,0% so
véi thang trudc, déng clra ¢ mirc 1.310 diém.

Hiéu qua hoat dong cta nganh: Vao thang 7 nam 21, CNTT (+10%) va
tiéu dung thiét yéu (+2,3%) la hai nganh duy nhat tang gia vi chiu anh hudng
khong dang ké tir Covid. O chiéu ngudc lai, néng lugng (-9,2%), tai chinh (-
8,3%) va BDS(-7,4%) la nhitng nganh giam nhiéu nhat.

Thanh khoan thi trudng: Do su diéu chinh cla thi trudng, gia tri giao dich
binh quan theo ngay giam 15% so vdi thang trudc xudng 18,7 nghin ty dong
vao thang 7/2021, mac du HSX da st dung hé thong giao dich mdi. V&i hé
thdng mai, HSX dang xem xét giam lugng giao dich tdi thi€u xudng con10 cd
phiéu. Nh&c lai, HSX da tdng s6 lugng giao dich tdi thiéu tir 10 c6 phiéu Ién
100 c6 phiéu hdi thang 1/2021 dé ddi pho vdi tinh trang nghén 1&nh. Vao
cudi thdng 6/2021, t8ng du ng cla cac cdng ty chitng khoan trong nudc la
134 nghin ty déng, +26% so vGi thang trudc. Cac cong ty ching khoan trén
dang xin su' chdp thuén cta Uy ban Ching khoan Nha nudc dé sdm téng von
cht sé hitu thém 20 nghin ty dong, tuong ducgng muc 40 nghin ty dong cho
vay ky quy mdi trong nira cuéi nam 2021.

Khdéi ngoai da quay trd lai mua rong 4.717 ty dong trong thang 7 nam 2021
chl yéu ddéng gdp tir quy Fubon FTSE Vietnam ETF la 3,9 nghin ty. Cac NDT
ca nhan trong nudc van mua rong véi 1.437 ty dong trong thang 7/2021, -
65% so vdi thang trudc. Nhdm t8 chirc trong nudc d& ban rong thang thir 2
lién ti€p vdi 6,1 nghin ty dong, cao han hai [an so vdi thang 6/2021.

Hinh 9: Su kién dang cha y

(@ Maybank kim ng

{,550
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Ngudn: MKE VN. C3p nhét 30/07/2021
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Hinh 10: VNIndex P/E

Hinh 11: VNIndex P/B

(@ Maybank kim ng
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Ngudn: Bloomberg. Cip nhat 30/07/2021

Hinh 12: Hiéu suat LN theo nganh

Ngudn:

Bloomberg. Cip nhat 30/07/2021

2020 Absolute Relative to VNI
Aug  Sep Oct Nov Dec Jan Feb May  Jun Jul
Consumer Discretionary 174 2.8 68 199 3.2 (67) 102 (.0) 09 28 100 (0.2) 0.2) 129 147 117.9 55 7.2  (40) G3.8
Automobiles & Components  14.9 | 0.3 &7 |29 397 145 (43) (4.7) 33 180 (5.8 (5.8 148 0.1 1260 (0.1) 91 (186 62.0
Retailing 218 58 53 120 3.7 68 (0.8 &7 44 (0.7 104 104 144 358 1139 162 &7 171 493
Consumer Stapies 10.4 53 63| 30 2.8 (83 7.0 (53 (03 1.7 09 23 2.3 50 (7)) 274 B0 (0.7) (21.4) (36.7)
Food Beverage & Tobacco 10.2 53 64 29 28 (84) 67 (54) (0.4 1.4 0.6 1.9 1.9 39 (43) 248 7.6 (1.8 (23.0) (39.2)
Beverages 10.3 64 01 2705 (92) 61 (i) (#0) (1) 15 (57 5.7 (8.2) 0.1 (i3.9)[ (E87)  (684)
Food Products 0.0 17 WE@7 33 &8 (68 79 (1.8 73 120 (0.5 08 27.5 353 1175 218 167 534
Energy 162 [0 @1 142 50 @o.nyi7e o.n[0@E 29 143 9.2) (9.2) 67 3.0 363 (35 1.0 (157 (27.7)
Health Care 104 07 (.7 43 38 @un B8 12 @©2) 02 40 (3.8 (3.8) (@1 09 192 .0 (58) (17.8) (44.9)
Financials 133 40 03 125 122 (7.3) 13.6 0.7 86428 60 (8.3) (83) 97 265 888 (6] 40 7.8 247
Banks 134 29 00 126 105 (67) 142 07 9.3 132 47 (87) 87) 83 269 8.5 (29 26 &2 214
Industrials 124 54 (44 105 7.3 (1.9) B84 01 (1.2) (@5 30 (21) (Z4) (@7 2.3 377 36 (B.4) (16.4)  (26.4)
Transportation 10.0 59 (34) 1.8 67 (1) 105 (0.5 (5.2) (51) 41  (0.6) (0.6) (1.8) (0.7) 333 52 (7.5) (19.4) (30.8)
Air logicstics 9.1 64 (54) 129 52 (28 97 02 (60) (%8 36 (21 (2.1) (6.5 (6.1) 225 36 (12.2) (24.8) (41.6)
Marine togicstics 1.2 42 00 126 114 (34 &3 42 01 46 124 57 57 243 356 970 115 186 169  32.9
Information Technology 134 1.8 03 B5 64 58 0.5 52 82 3.4 | 10.0 10.0 314 747 1329 158 254 | 560 8.9
Materials 144 59 &9 172 105 (3.6 13.9 28| 174 109 25 (6.1) (6.1) 67 4.2 1413 (0.4) 1.0 226 772
steel 120 7.1 160 209 148 (45 161 2.3 2.4 (6.6) (6.6) 11.6 577 2046 (0.9 59 390 140.5
Real Estate 1.8 43 44 74 29 75 (07) 123 (0.1) 521 (7.4 (74) (@7 204 489 (1.7) (84) 1.4 (152
Residential 1.6 63 36 70 07 &3 (04 146 02 54 (6.3 6.3) (1.0) 232 5.7 (0.5 (67) 46 (12.3)
Industrial 19.9 a7 108 77 [JEENEE 1.2 .2 4 45 RS 0.6 49.6 (8.1) (14.5)
Commercial 84 44 (1089) 97 132 21 36 (30) (0.6) (25 34 (12.5) (12.5) (1.8 (10.1) 12.5 (6.7) (17.5) (28.7) (51.6)
Utiities 84 35 (47 7.3 124 (65 &1 (1.1) (0.8 (0.6) 2.9 (5.7 (57) (3.6) (.00 20,0 0.1 (9.3) (25.7) (44.1)
VNIndex Index 101 33 1.8 9.2 93 (43 10.6 (0.5) 6.6 65 53 (5.8 (5.8) 57 187 641 - - -
Ngudn: Bloomberg, MKE VN. Cap nhét 30/07/2021
Hinh 13: Thanh khoan theo ngay (tr CP) Hinh 14: Giao dich theo ngay (ty dong)
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Hinh 15: SO lugng tai khoan mé mdi theo thang

(4 Maybank kimng

Hinh 16: Mua/ ban rong theo nha dau tu
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Ngudn: VSD

Hinh 17: KhGi ngoai mua/ban rong

Ngudn: FiinPro. C4p nhét 30/07/2021
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Ngudn: FiinPro. Cap nhat 30/07/2021

Hinh 18: Khdi ngoai mua/ban rong theo nganh trong thang Hinh 19: Kh6i ngoai mua/ban rong theo nganh trong nam
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| ".‘; Maybank KimEng

Hinh 20: Top 10 ma CP dudc mua/ban rong trong thang (ty Hinh 21: Top 10 ma CP dudc mua/ban rong trong nam (ty

dong) dong)
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Ngubn: FiinPro. Cap nhat 30/07/2021 Ngudn: FiinPro. Cap nhat 30/07/2021
Hinh 22: Mua/ban rong theo tu doanh CTCK (ty dong)
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Ngudn: FiinPro. Cap nhat 30/07/2021
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Hinh 25: Top 10 ma CP dudc mua/ban rong trong thang (ty Hinh 26: Top 10 ma CP dudc mua/ban rong trong nam (ty

dong) dong)
(VND bn) (VND bn)
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Ngubn: FiinPro. Cap nhat 30/07/2021 Ngudn: FiinPro. Cap nhat 30/07/2021
Hinh 27: Vietnam - key macro indicators
Chi s6 2017 2018 2019 2020E 2021F 2022F
GDP thuc (%) 6,8 7,1 7 2,9 6,5 6,7
Tiéu dung ca nhan (%) 7.3 7,3 7,4 0,6 6,5 7,1
Tiéu dung cta Chinh phu (%) 7,3 6,3 5,8 6,2 6 6,3
Téng vén ¢ dinh (%) 10,2 8,7 8,3 4,1 8,5 9
Xuét khau Hang hda & Dich vu (%) 16,7 14,3 6,7 3 11 12
Nhap khau Hang héa & Dich vu (%) 17,5 12,8 8,3 2,6 10,9 12,3
SO du Tai khoan Hién tai (% GDP) -0,7 2,4 4,8 4,2 3,2 3,6
Can can tai khda (% GDP) -2,7 -2,8 -3,3 -5,8 -4,5 -3,5
Ty 1€ lam phat (%) 3,5 3,5 2,8 3,2 3,5 3,3
Ty I€ that nghiép (%) 2,2 2,2 2,2 2,7 2,5 2,2
Ty gia hdi dodi (mdi USD, cubi ky) 22.698 23.175 23.173 23.098 22.500 21.700
Lai suat TPCP ky han 10 nam (%, cudi ky) 5,14 5,15 3,56 2,61 3 3,3
L5i sudt diém chusn (% p.a., cudi ky) 6,25 6,25 6 4 4 4
Ngudn: CEIC, Maybank Kim Eng, Maybank GM FX Research
Hinh 28: Ty gia hdi doan USD/VND
USD/VND SBV Black market Vietcombank
31-Dec-20 23,131 23,400 23,190
30-Jun-21 23,178 23,370 23,120
30-Jul-21 23,180 23,160 23,050
MTD 0.01% -0.90% -0.30%
YTD 0.21% -1.03% -0.60%

Ngudn: SBY, VCB, MKE VN. C3p nhét 30/07/2021
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Hinh 29: Danh muc khuyén nghi cia MKE

| 4::0 Maybank KimEng

Mkt Ratin . Upsid Core EPS growth ROE P/B DY

Stock BB Cap Price TP e (%) P/E(x) (%) x) (%)

Code (VNDt) (VND k) (%) 20A 21E  22E  20A 21E 22E 21E 21E 2iE
Overweight
Vietcombank VCBVN 3635 Mua 98 1283 309 06 248 272 224 18 142 185 3,1 0
Vinhomes VHMVN 3563 Mua 1083 120 10,8 30,7 223 32,7 108 107 8 343 3 0
Hoa Phat HPGVN 2116 Mua 473 65 374 681 653 -18 67 62 63 421 25 0
Vinamilk VNMVN 1798 Mua 86,1 1054 273 49 23 59 205 159 15 352 54 52
Techcombank  TCBVN 1789 Mua 51,1 78 52,6 225 347 201 9 10,8 9 20,1 2 0
PetroViet Gas ~ GASVN  171,4 Mua 89,6 106 20 34 377 107 21,1 159 143 21 31 28
Aviation Corp  ACVVN  151,1 Mua 694 8 281 -795 438 162 1051 62,6 539 64 4 0
Viet. Prosp. Bk VPBVN 1487 Mua 61 81,6 338 265 173 215 76 122 10 171 16 0
Novaland NVLVN  110,2 Mua 104 152,8 469 158 1429 -354 153 10 155 304 26 0
FPT Corp FPT VN 847 Mua 94 902 -16 124 236 226 143 21,2 173 255 46 19
Mobileworld ~ MWG VN 759 Mua 1641 179 10,1 0 291 25 13,7 147 11,7 292 38 09
Vincom Retail  VRE VN 644 Mua 27,7 41,7 508 -165 -1,7 38 307 275 199 79 21 0
PV Power POW VN 251 Mua 10,7 151 41,1 -58 -173 48 135 128 122 68 0,9 0
P. Nhuan Jewel  PNJ VN 21,8 Mua 958 116 232 -10,9 302 248 174 158 12,7 245 35 21
Gemadept GMD VN 13,9 Mua 461 499 122 -169 436 496 268 264 176 89 2 28
hhon Trach NT2VN 53 Mua 185 284 535 -197 128 37 88 78 81 176 14 135
Least preferred
Asia Com. Bank  ACB VN 97,7 Ngi”c“r 36,2 31,12 -139 263 304 204 8 99 82 245 21 0
Military Bank MBB VN 80,9 Ngi”r} 289 323 11,8 85 39 231 7,6 94 76 21,7 18 0
PetroViet Tech  PVS VN 14,6 Ngi”& 248 145 41,5 -14 -162 -284 151 18 251 52 09 28
DHG Pharma  DHG VN 12,2 Ngi’g 93,6 107,7 185 224 49 38 162 155 149 212 31 43

N&m

petroviet pril  PVP VN 76 g 182 112 383 622 921 553 473 nm 91,5 01 05 0
Ha Tien 1 HT1 VA 6 N;Tr 156 18 228 -13,9 137 11,3 93 82 73 12,7 1 96

Ngudn: Maybank Kim Eng. Cap nhat 30/07/2021

03/08/2021



Bao cdo chién lugc (4 Maybank kimng

Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

B&o cdo nay chi nhdm muc dich luu hanh chung va cung cép thdng tin va bdo céo nay khdng cé y dinh hodc dugc xem I3 nhitng d& nghi mua hodc ban ¢8 phiéu dugc
dé cap & day trong bat ky trudng hop nao, Nha dau tu' nén Iuu y réng gid tri clia nhifng cd phiéu ndy cé thé dao dong va gia tri hodc gia clia mdi cd phiéu cd thé ting
hodc giam, Nhitng quan di€ém va khuyén nghi bao gém & ddy déu dua vao hé thdng danh gid k¥ thudt va cg ban, Hé théng danh gia k§ thuat cé thé khac hé théng
danh gid cd ban bdi vi viéc dinh gia ky thuat sir dung nhiéu phuang phap khac nhau va chi dya vao cac thong tin vé gid va khdi lugng giao dich dugc trich tir thi
trudng chitng khoan vao viéc phan tich c8 phiéu, Do dd, Igi nhuén clia nha dau tu cd thé thap han téng s& v6n dau tu ban dau, Cac két qua trong qua kh(r khdng
nhét thiét 13 nhitng chi dan clia cac két qua trong tuong lai, Bdo cdo nay khdng nhdm muc dich cung cdp nhitng tu' van dau tu' ca nhan va cling khdng xem xét muc
dich dau tu cu thé, tinh hinh tai chinh va yéu cu ddc biét cla nhitng ngudi nhan va doc bdo cdo nay, Vi vdy nha dau tu chi nén tim kiém nhiing y kién vé tai chinh,
luat phap va nhitng khuy&n nghi khac lién quan dén su phi hdp cta viéc dau tu vao bat ky ¢6 phi€u nao hodc nhitng chién lugc dau tu dugc thao luan va khuyén
nghi trong bao cdo nay,

Nhirng thong tin trong bao cao nay dugc trich tir nhitng ngudn dudc tin la déng tin cdy nhung nhitng ngudn nay khdng dugc xac minh mgt cach doc 1ap bai Maybank
Investment Bank Berhad, cac cdng ty con va cdng ty lién két (c6 th€ dugc goi la “"MKE") va vi vdy khéng dai dién cho tinh xac thuc va ddng bd cta bado cdo nay bdi
MKE va do d6 khdng nén dua vao nhitng ngudn nhu vy, Vi vy, MKE va t&t ca nhan vién, gidm d6c, chuyén vién va cac t6 chiic va/hodc nhan vién lién quan (cé thé
goi Ia “Pai dién"”) s& khdng chiu trach nhiém cho bat ky nhitng t8n that hodc thiét hai truc tiép hodc gian ti€p ma c6 thé phat sinh tir viéc sir dung hodc dua vao bao
céo nay, B4t ky nhitng thdng tin, quan diém hoéc khuyé&n nghi nao bao gém trong bdo cdo nay cé thé thay ddi vao bat cir lic ndo ma s& khdng dugc théng bao trudc,
Bao cdo nay c6 thé bao gdm nhitng phat bi€u du bdo ma thudng hodc khdng phai llic ndo cling dudc nhan biét bang cach str dung cac tir nglt nhu “doan trudc”, “tin
réng”, “udc tinh”, “du tinh”, “k& hoach”, “ky vong”, “du’ phdng” va “du bao” va nhiing phét biéu rdng mét su kién hodc két qua nhu “cd thé”, “s&”, “cd thé”, hodc “nén”
xay ra hodc dat dudc va nhitng phét biéu tuang tu’ khac, Nhitng phat bi€u du bdo nhu vy dugc dua vao nhitng gia dinh va théng tin dugc cong bS cho chiing toi va
c6 thé chiu nhitng rti ro va khéng chéc chdn ma c6 thé lam cho két qua thuc t& khac nhiéu so véi nhitng két qua dudc dua ra trong nhitng phét bigu du béo, Ngudi
doc phai can than khéng dudc thay thé nhitng thong tin lién quan trudc dé vao nhitng phat bi€u du bdo nay sau ngay phat hanh hodc phan anh sy xay ra clia nhitng
sy kién khdng dugc du bao trudc,

MKE va t&t ca chuyén vién, gidm d6c va nhan vién bao gém nhitng ngudi lién quan dén viéc chuén bi va phat hanh bdo céo nay cé thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chirc phat hanh c8 phiéu dugc dé cip trong bdo co nay (trong mét vai trudng hdp c6 thé dudc luat cho phép), thuc hién nhitng dich
vu hodc thu hit viéc kinh doanh tir nhitng t8 chirc phat hanh va/hodc cd mét vi tri ho&c dang ndm gil* hodc nhitng Igi ich quan trong khac hoéc nhitng giao dich khac
ddi véi nhitng c8 phiu ho#c nhitng quyén hodc nhitng quan hé dau tu khac, Hon nifa, cdng ty c6 thé cong bd trén thi trudng nhitng c8 phiéu dugc dé cap béng
nhi*ng c6ng cu dugc trinh bay trong béo cao nay, MKE c6 thé (theo ludt dinh) hanh ddng dua vao hodc st dung nhitng thong tin dugc trinh bay & day, hodc dua vao
nhitng nghién c(ru hodc phan tich trudc khi nhiing tai liéu nay dudc phat hanh, Mdt hodc nhigu hon cc gidm déc, chuyén vién va/hodc nhan vién clia MKE cé thé 1a
gidm d8c cua nhitng t& chirc phat hanh nhitng c8 phiéu dugc dé cap trong bdo céo nay,

Bao céo nay dugc thuc hién cho khach hang clia MKE sir dung va khéng dugc béo cdo lai, thay d8i bat ky hinh thirc nao, chuyén giao, sao chép hoéc phan phdi téi
bat ky t8 chifc nao hodc bat ky hinh thirc ndo ma khéng c6 su’ déng y bang vén ban ctia MKE va MKE va nhitng dai dién ddng y khdng ¢ trach nhiém gi d&i véi nhitng
hanh ddng cuia cac bén thir ba trén khia canh nay,

Béo cao nay khong dugc hudng dan hay nhdm muc dich phan phdi hoéc str dung bdi bat ky ca nhan hodc td chiic 1a cdng dan hodc cu trd tai nhitng dia phuang, tinh
(tiu bang), qudc gia nci ma viéc phan phéi, phat hanh, hodc str dung cé thé tréi véi ludt hoc quy dinh, Béo cdo nay chi dugc phan phdi trong nhitng trudng hap
dugc chap thudn bdi phap luat hién hanh, Céc 8 phiéu dudc dua ra & day co thé phl hap cho muc dich ban trong tat ca cac khu vuc hodc ddi véi nhitng nha dau tu
nhé&t dinh, Khong cé dinh kién ddi véi nhitng du bdo sau ndy, ngudi doc nén Iuu y réng nhitng tuyén bd trach nhiém khéc, canh bdo hodc nhitng han ché cé thé dugc
4p dung dua vao vi tri dia ly ciia c& nhan hodc t6 chirc ti€p nhan bdo cdo nay,

Malaysia

Nhitng quan diém hodc khuyén nghi bao gém & day trong moi hinh thirc phan tich k§ thuét hodc cd ban, Phan tich ki thuét c6 thé khac vdi phan tich ca ban vi viéc
dinh gia ky thudt ap dung nhitng phuang phap khac nhau va chi dua vao nhiing thong tin vé gid va khdi lugng giao dich dugc trich tir Bursa Malaysia Securities
Berhad trong phan tich chitng khoan,

Singapore

Bdo c4o nay dudc thuc hién vao ngay va nhitng thdng tin trong day c6 thé chiu su thay di, Maybank Kim Eng Research Pte Ltd, ("Maybank KERPL") & Singapore
khéng c6 trach nhiém phai cap nhat nhiing thong tin nay cho ngudi nhan, Bai vdi viéc phan phdi bao cdo nay tai Singapore, ngudi nhan bao cdo nay phai lién hé véi
Maybank KERPL & Singapore vé nhitng van dé phat sinh tir hodc lién hé vGi bdo cao nay, NEu ngudi nhan bao cdo nay khéng phai la nha dau tu dugc cap phép, nhitng
nha du tu’ chuyén nghiép hoéc nhitng té chifc (dudc quy dinh tai Didu 4A cla Luét vé c8 phiéu va giao dich tuong lai ctia Singapore), Maybank KERPL sé& chiu trach
nhiém phap ly d6i vGi n6i dung cta bdo cdo nay vdi nhitng trach nhiém dugc gidi han theo quy dinh cla phap luat,

Thai Lan (Thailand)

Viéc cong bd nhitng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Doc clia Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép dugc
thuc hién bgi nhitng ngudi tham gia hoach dinh chinh sach clia V&n phong Uy Ban Thi truting chiing khoan, Cac diéu tra ctia IOD dua vao thong tin clia nhiing cng
ty niém yét trén Thi trudng Chitng khoan Thai Lan va Thi trudng dau tu tai san thay th& dudc cdng bd rdng rai va cé thé dudc danh gia bsi nha dau tu, Do d6, két
qua nay 1a tir quan diém cta bén th ba, N6 khdng phai 1a viéc danh gia hoat déng va khdng dua vao nhitng théng tin ndi bd, K&t qua diéu tra nay sé dugc cdng bs
trong bao c&o quan tri doanh nghiép cua cdc céng ty niém yét tai Thai Lan vao ngay phat hanh, Vi vdy nhitng didu tra nay co thé bi thay d6i sau ngay phat hanh,
Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET”) khong xac nhdn hay ch(ing nhan vé tinh chinh xac ctia nhiing két qua diéu tra nay,

Ngoai trir khi dugc cho phép dic biét, khdng phan nao ctia bao céo ndy cé thé dugc viét lai hodc phan phdi lai dudi bat ky hinh thifc ndo ma khong cé su* cho phép
bang vén ban trudc ciia MBKET, MBKET s& khéng chiu trach nhiém gi d6i vi moi hanh dong cua bén thir ba vé khia canh nay,

M§ (US)

Bao cao ma dugc thuc hién bai MKE dugc phan phdi tai My (“US”) t8i cac nha du tu t8 chlc chi yéu tai My (dudc quy dinh tai didu 15a-6 bai Luat thi trudng ching
khodn n&m 1934 d3 dugc sira d6i) chi b&i Maybank Kim eng Securities USA Inc (*Maybank KESUSA"), cdng ty mdi gidi dang ky tai My (d&ng ky tai Diéu 15 cta Ludt
thi trudng chitng khoan stra d6i ndm 1934), T4t cd moi trach nhiém cla viéc phan phdi bdo cdo nay clia Maybank KESUSA tai My s& dudc thuc hién bgi Maybank
KESUSA, Téat ca nhitng két qua giao dich ctia cdc ca nhan va t8 chiic tai My s& dudc thuc hién thdng qua cdng ty mdi gidi d& ding ky tai My, Bao cdo nay s& khdng
dudc hudng dan cho nha dau tu néu MKE bi cAm hodc bi gidi han cung cdp cho nha dau tu bai bat ky quy dinh hodc diéu lut ndo tai cac 13nh thd, Nha déu tu nén
chép thuan trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cép nhitng cong cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy dinh va diéu luat,

Anh (UK)

Bdo cdo nay dugc phan phdi bgi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cap phép va quy dinh bgi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin, Bdo cdo nay khéng nham muc dich phén phdi téi nhitng ky ca nhan nao dugc dinh nghia 1a khach hang ca nhan dugc quy dinh tai Luat
Vvé thj trudng va dich vy ndm 2010 tai UK, Bat ky sy’ bao gdm nao clia bén th(r ba nao déu chi cho sy thuan tién clia ngudi nhan va cong ty khdng chiu bat ky trach
nhiém nao dGi vdi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhitng mai lién hé nhu thé la rdi ro riéng clia nhitng ca nhan, Khéng diéu nao trong bdo cdo
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nay dugc xem nhu nhitng tu van vé thué, ké toan hodc ludt phap va nhitng ngudi nhan phu hgp nén tham khao véi nhitng cd quan tu' van thué doc lap,
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CONG BO THONG TIN
Coéng b t6 chirc hgp phap

Malaysia: B4o cdo nay dugc phat hanh va phan phdi tai Malaysia bai Maybank Investment Bank Berhad (15938-H), 1a mét t& chirc tham gia vao Bursa Malaysia
Berhad va mét t& chirc dugc c&p phép dich vu va thi trudng tai chinh dugc ban hanh bi Uy ban Chitng khodn Malaysia, Singapore: Bao cdo nay dugc phat hanh
va phan phdi tai Singapore bdi Maybank KERPL (Co, Reg No 197201256N) dugc quy dinh bai Cd quan Tién té Singapore, Indonesia: PT Kim Eng Securities ("PTKES")
(Reg, No, KEP-251/PM/1992) a mdt t& chirc clia Thi trudng chiing khoan Indonesia va dugc quy dinh bdi BAPEPAM LK, Thailand: MBKET (Reg, No,0107545000314)
1a mdt thanh vién clia Thi trudng chitng khoan Thai Lan va dudc quy dinh bdi BS tai chinh va Uy ban chiing khoan, Philippines: MATRKES (Reg, No,01-2004-00019)
13 mdt thanh vién cta Thi trudng ching khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan, Viét Nam: Céng Ty Tnhh MGt Thanh Vién Chiing Khoan
Maybank Kim Eng (gidy phép s 117/GP-UBCK) dudc cdp phép bdi Uy ban chifng khodn nha nudc Viét Nam, Hong Kong: KESHK (Central Entity No AAD284) dudc
quy dinh Uy ban thi trudng tudng lai va chiing khoan, An D6 (India): Cng ty chitng khodn Kim Eng An D6 ("KESI”) I3 thanh vién clia Thi trudng ching khoan
qudc gia An D6 (Reg No: INF/INB 231452435) va thi trudng chiing khodn Bombay (Reg, No, INF/INB011452431) va dudc quy dinh bdi H8i dong thi trudng chiing
khoan An D8, KESI dugc d&ng ky vSi SEBI tai Diéu 1 Merchant Banker (Reg, No, INM 000011708) US: Maybank KESUSA I3 thanh vién ctia/ va dudc cip phép theo
quy dinh cGia FINRA — Broker ID 27861, UK: Maybank KESL (Reg No 2377538) la don vi dugc cap phép theo quy dinh ctia Co quan dich vu tai chinh,

Tuyén bo Igi ich

Malaysia: MKE va dai dién cé thé gilt nhitng vi tri hoc cé Igi ich quan trong d6i véi nhitng cd phiéu dugc dé cap tai day va co thé c6 nhitng hoat ddng khac
nhu tao 18p thi trudng hoéc cd thé cd nhitng cam két phat hanh hoc lién quan dén nhitng c8 phiéu dé va cling cd thé thuc hién hodc tim kiém nhitng dich vu
ngan hang dau tu, tu van va nhitng dich vu khac hodc co lién quan dén nhiing cong ty nay,

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng co6 bat c(r Igi ich nao trong nhitng cong ty dudc khuyén nghi trong
bao cao nay,

Thailand: MBKET c6 thé c6 quan hé kinh doanh vdi hodc c6 thé Ia t8 chitc phat hanh quyén mua phai sinh trén nhitng c8 phiéu hodc cdng ty dugc dé cap trong
bdo cao nay, Do d8, nha dau tu' nén tu’ c6 nhitng danh gia trude khi quyét dinh dau tu, MBKET, chuyén vién va nhitng gidm déc, nhiing t& chirc lién quan va/hodc
nhan vién co thé c6 Igi ich va/hodc nhitng cam két phat hanh d8i véi nhitng c8 phiéu dudc dé cap trong bao cdo nay,

Hong Kong: KESHK cd thé c6 Igi tich tai chinh lién qua dén t8 chirc phat hanh hodc t8 chirc niém yé&t mdi tiém ndng dudc dinh nghia bdi nhitng quy dinh trong
diéu 16,5(a) clia Quy dinh vé Bao diic nghé nghiép cd nhan tai Hong Kong dudc cdp phép va diéng ky véi Uy ban thi trudng ¢ phiéu va tudng lai,

Vao ngay phat hanh bao cao, KESHK va chuyén vién phan tich phu trach khong co bat ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bao cao nay,

NHUNG KHUYEN CAO KHAC

Xac nhan doc 1ap cua chuyén vién phan tich

Nhitng quan diém dugc dé cap trong bao cdo nay phan énh chinh x&c nhifng quan diém ca nhan
clia chuyén vién phan tich vé bat ky hodc tat ca cac c6 phiéu hodc td chirc phat hanh; va chuyén
vién phan tich da, dang va sé khong co bat ky su’ boi thudng nao truc ti€p va gian tiép lién quan dé
nhitng khuy&n nghi hodc quan diém dugc dua ra trong béo céo nay,

Luuy

Cac chirng khodan c4u tric 1a nhitng cdng cu phtc tap, tiéu biéu nhu’ bao gém mirc db rui ro cao va
nh&m muc dich ban cho nhitng nha dau tu cao cip, nhitng ngudi cd thé hiéu va chap nhan nhiing
rdi ro lién quan, Gia tri thi trudng clia nhitng chig khoan cu tric (structured securities) c6 thé bi
anh hudng bai nhitng thay déi vé yéu t8 kinh té&, tai chinh va chinh tri (bao gdm nhung khéng gidi
han 13i suat hién tai va tuang lai), thdi gian dao han (time to maturity), diéu kién thi trudng va nhiing
bién ddng va chat Ilugng tin dung clia t6 chlic phat hanh ho#c bao 13nh phat hanh, Nhitng nha dau
tu’ quan tAm dén viéc mua nhitng san pham ciu trlc nén c6 nhitng phan tich riéng vé san pham nay
va tham khao vdi cac t8 chirc tu’ van chuyén nghiép vé nhiing rdi ro lién quan dén giao dich mua,

Khong phan nao cta bao cao nay cé thé dudc sao chép, sao in hodc ldp lai trong bat ky
hinh thirc nao hoac phan phai lai ma khong cé su’ dong y cua MKE,

Pinh nghia hé thong khuyén nghij dau tu ciia MKE
Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA T6ng Igi nhudn ky vong trong 12 thang hon 15% (chua bao gém c6 tiic)
GIU T6ng Igi nhuan ky vong trong 12 théng gilta -15% dén 15% (chua bao gdm c8 tirc)
BAN T6ng Igi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cd tirc)

Ap dung khuyén nghij dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c8 phiéu va danh sach ¢ phiéu c6 thé dugc diéu chinh tly theo yéu ciu timng thdi diém, Khuyén nghi dau tv
chi &p dung cho céc c8 phiéu trong danh séach, Bao céo vé cac cdng ty khdng ndm trong danh sach sé& khdng thuc hién dinh gia va khuyén nghi,
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