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Piém nhan

Chi s6 VN-INDEX sut gidm manh 13,7% tr md&c dinh do nhirng lo ngai vé (1) lan séng COVID-19 thi tw tr& nén nghiém
trong hon vé&i sé ca lay nhiém trong cdng déng téng cao va (2) gidn cach xa héi tai nhiéu tinh, thanh phd trén ca nwéc kéo dai
hon dw tinh sé tac ddng tiéu cwc téi vi mé va trién vong kinh doanh clia doanh nghiép. Thanh khoan binh quan ciing sut gidm
12,8% trong thang 7/2021 so v&i thang trede dé.

Mua b&o cdo KQKD Q2/21 da dén. Tinh dén ngay 2/8/2021, 700 cong ty da cdng bé két qua kinh doanh Q2/21, twong
(ng gan 40% tdng sbé c¢b phiéu va 85% téng vén hda toan thi trwong. Theo wéc tinh cla ching téi, loi nhuan rong cha cac
doanh nghiép niém yét (DNNY) trén ca 3 san (HOSE, HNX, UPCOM) tang 66,0% so v&i cung ky (svck) tr mre thap cua
Q2/20 (lgi nhuan rong giam 12,5% svck). Tang trwdng lgi nhuan cta cac DNNY dang di dung hwéng véi dy phéong tang
trwdng loi nhuan rong 30% cho c& ndm 2021 cla ching tdi déi véi cac DNNY.

Chang téi nhan thady mét sé yéu té hé trer cho thi trwéng chirng khoan (TTCK) trong thang 8/2021, bao gom: (1)
Dong tién tiép tuc & lai TTCK. Sé du tién glri clia nha dau tw (NDT) & cac cong ty chirng khoan tai thoi diém cubi Q2/21 téng
t&i 32,3% so voi thoi diém cudi Q1/21; (2) KQKD ctia mét sé DNNY méi cdng bd cao hon dw bao cua thi triedng c6 thé nang
cao sy hirng khéi ctia NDT, (3) dinh gia ciia TTCK Viét Nam hién tai & mirc kha hap dan.

Tai ngay 29/07/2021, chi s VN-INDEX giao dich tai mirc P/E forward 2021 1a 15,8 lan, thAp hon 17,7% so v&i dinh hoi
dau thang 7/2021 va tham chi thAp hon mdc P/E binh quan 5 nam lich st 1a mirc 16,5 1an.

Tuy nhién, trong bdi cdnh s ca nhiém COVID-19 m&i trong nwéc tiép tuc & mirc cao va gidn cach xa héi tai nhiéu tinh,
thanh phé trén ca nwéc cé thé phai kéo dai thém mét vai tuan niva, ching tdi cho rang TTCK khé co thé thiét lap mot dot ting
gid méi manh mé trong thang téi. Do dé, chiing tdi dw bao chi s& VN-INDEX giao dich trong viing 1.250-1.350 diém trong
thang 8/2021.




Dién bién TTCK
Thang 7/2021

Thi trwéng diéu chinh
manh trong boi canh soé
ca nhiém COVID-19
trong nwéc tang cao




VN-INDEX vira trai qua dot diéu chinh manh trong thang 7

Chi sé VN-INDEX diéu chinh trong bdi canh sé ca lay nhiém COVID-19 trong

coéng dong tang cao
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Chi s6 VN-INDEX sut giam manh
13,7% tr mrc dinh trwdc khi phuc hoi
do nhirng tdc dong tiéu cuc tr (1) lan
s6ng COVID-19 th& tw tré nén nghiém
trong hon véi sé ca lay nhiém trong
coéng déng tang cao va (2) gién cach xa
hoi tai nhiéu tinh, thanh phd trén ca
nwédc kéo dai hon dy tinh sé tac dong
tiéu cwc téi vi mo va trién vong kinh
doanh cua doanh nghiép.

Két thuc phién ngay 23/07/2021. chi sb
VN-INDEX & mirc 1.268,83 diém, glam
9,9% so véi cubi thang 6. Tuy nhlen chi
s6 VN-INDEX vén ghi nhan murc tang toi
14,9% tinh tlr ddu n&m 2021.

Chi s6 HNX-INDEX va UPCOM-INDEX
giam lan lwot 6,5% va 6,7% so voi thoi
dlem Cuoi thang 6. Tinh tr ddu ndm, chi
s6 HNX-INDEX tang 48,6% trong khi chi
s6 UPCOM-INDEX tang 13,3%



VN-INDEX dién bién kém hon so véi céc thi trwéng trong khu

vc trong thang 7/2021

Chi sé VN-INDEX dién bién kém hon céc thi trwéng trong  tuy vay, tinh tir dau nam, VN-INDEX van duy tri mirc ting

khu vwc trong thang 7/2021 (dir liéu ngay 23/07/2021) trwwéng cao trong khu vwe (div liéu ngay 23/07/2021)
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Thanh khoan c6 xu hwéng giam

Giatri giao dich binh quan phién trong thang 7 giam té&i

12,8% so vé&i thang trwée dé (div liéu ngay 23/07/2021)
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Thanh khoan gidm trong thang 7/2021 do nha day tv lo ngai vé sbé ca lay nhiém COVID-19 trong nwéc tang cao. Gia tri giao dich (GTGD)
binh quan E'hlen (trén 3 san) trong thang 7 dat %én 26.200 ty dong/phién, giam 12,8% so vo&i thang trwdc do, trong do GTGD binh quan
phién trén HOSE dat 21.974 ty dong/phien (-9,1% sv. thdng 6/2021), trong khi GTGD binh quéan phién trén HNX va UPCOM dat lan lwot

2.966 ty dong/phién (-24.9% sv. thang trwdc) va 1.259 ty dong/phién (-34.9% sv. thang trwéc).



Phan tich dong tién: dong tién thdng minh chay vao nhém

Thép va Céng nghé

GTGD trung binh phién theo nganh trong thang 7 (div liéu ngay

23/07/2021)
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Phan tich dong tién: Ty trong thanh khoan ctia nhém cé phiéu

VN30 tang |én 58% tw murc 54% trong thang trwéc

Ty trong thanh khoan VN30, VNMID, VNSML so vé&i san HOSE Thanh khoan nhom co phieu VN30
trong thang 7/2021 (dai dién cho co

phiéu vén héa I&n) chiém téi 58,1%
thanh khoan trén san HOSE (so voi
muc 54% trong thang trwdc). Ty tong
thanh khoan ctia nhém VNMID (dai

70% dién cho cd phiéu vén hoa trung
s binh) gidm xuéng muc 21,2% thanh
khoan HOSE (tr m&rc 24,8% cula
thang trwdc) trong khi ty trong thanh
40% khodn ctia nhém VNSML (dai dién cb
- phiéu vén héa nhd) gidm xubéng mac
8,2% thanh khoan HOSE (ttr mirc
8,6% trong thang trwéece)
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7/2021

Co6 phiéu nganh ban lé dién bién tich cwc nhat trong thang

Hiéu qua dau tw theo nganh T7/2021 (div liéu ngay 23/07/2021)

Béan l&

Cdng nghé thing tin
Dién

San xudt the phdm
YVLXD

Xay dwng

Nuwdc & khi ddt

Y té
UPCOM-INDEX
HNX-INDEX

Wan tai

Du lich & gidi tri
Héa chét

Chitng khodn

B ufing

016

47%

14%
05%
-02%
2%
38%
-40%
-45%
B5%
B7%
7 4%
78%
-BA4%
9.0%
-9,1%
93%

WN-INDEX

-99%

Béo hiém
Bét déng san
Vién théng
Thép

Ngén hang
Déu khi

-200%

-10,1%
104%
-10,9%
11,6%
132%

14 4%

-150% -100% -5.0% 00% 50%

10,0%

SIS S IS SIS A

A /2

Ban 1é
cwc nh

a nganh co dién bién gia tich
we nhat trong thang 7/2021, theo sau
la nganh Cong nghé va bién.

J
a

Ngwoc lai, nganh Dau khi, Ngan hang
va Thép co dién bién gia tiéu cuwc nhat
trong thang 7/2021



MSN la c6 phiéu c6 déng gop tich cwc nhat cho VN-

INDEX trong thang 7/2021

MSN la cé phiéu c6 déng gop tich cwe nhéat vao chisé VN-
INDEX trong thang 7 (dir liéu ngay 23/07/2021)
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sii difm dong gop vao VYN-INDEX (tir ddu nam, cdt trai) Tang trudng tir ddu nam (%, cit phai)

MSN (+7,7% sv. cudi thang 6) ho trg
nhieéu nhat cho chi s6 VN-INDEX trong
thang 7/2021, theo sau la MW G, FPT
DGC va HDG.

Nguwoc lai, VCB la cO phiéu tac dong
tieu cwc nhat dén chi s6 VN-INDEX trong
thang 7/2021, theo sau la VIC, VHM,
CTG va BID.



Tin hiéu tich cwc tir giao dich cta khéi ngoai trong thang 7

Khoi ngoai mua rong 4.581 ty dong trong thang 7
(don vi: ty déng) (di¥ lidu ngay 23/07/2021)
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Déng vén ngoal @8 vao cac quy ETF trén TTCK Viét Nam

Khoi ngoai van ban rong 26.040 ty dong ké tir dau nam
(don vi: ty déng) (di¥ lidu ngay 23/07/2021)
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Nha dau tw nwéc ngoai (NDTNN) mua rong 4.581 ty déng trén 3 san trong thang 7/2021 sau khi ban rong 4.939 ty ddng trong thang
trwwdc d6. Viec NDTNN quay tré lai mua rong c6 sw dong gop rat Ion tir dong tién cla cac quy ETF, dac biét la quy Fubon FTSE Vietnam
ETF. Tinh tlr d4u ndm 2021, khdi ngoai van ban rong 26.040 ty dong (so v&i mic 3.483 ty déng trong 7 thang dau nam 2020 va 19.310

ty ddng trong c& nam 2020).




NVL, VHM va STB |a nhirng c6 phiéu dwoc khdi ngoai mua

rong manh nhat trong thang 7/2021

Nhirng c6 phiéu khéi ngoai mua rong manh nhat trong Nhirng cé phiéu khéi ngoai ban rong manh nhat trong
thang 7/2021 (triéu USD, dir liéu ngay 23/07/2021) thang 7/2021 (triéu USD, di lidu ngay 23/07/2021)
Ma CP Mua rong Mua Ban Ma CP Ban rong Mua Ban
NVL 50 144 -84 vIC 95 85 | 141
VHM 47 g9 -52 VPE 45 0 i 45
STB 45 B4 19 TG 42 3 73
MBB 43 B9 .27 VND 8 4 12
HPG 40 154 114 MSB 7 16 23
VINM 2% 71 -47 KDH B 19 | 25
MSN 21 47 -26 VEA 4 3 7
ssl 20 43 222 FRT 4 1 5
GEX 20 25 5 BVH 3 6 9
PVI 15 15 0 KDC 3 1 4




HPG, CTG va VNM bi khéi ngoai ban rong manh nhat trong 7

thang dau nam

Nhirng c6 phiéu khoi ngoai ban rong manh nhat ké i
dau nam 2021 (triéu USD, dir liéu ngay 23/07/2021)

Nhirng c6 phiéu kh6i ngoai mua rong manh nhat ké
tir dAu nam 2021 (triéu USD, di¥ liéu ngay 23/07/2021)

Ma CP Mua réng Mua Ban Ma CP Ban rong Mua Ban
VHM 176 Ba1 515 HPG 523 710 | -1.234
NVL 122 473 _a52 CTG 305 165 | -469
STB 102 234 132 VNM 245 560 | 605
MWG E7 178 919 VPEB 242 270 | 511
PLX 52 175 124 POWY 75 2 i 97
PDR 43 a0 47 VIC 57 526 | 592
oCB 12 8 B MBE 51 300 § 362
DGC 27 35 I BID 53 7 | a0
HDB 25 149 123 KDH 53 5 128
KBC 24 154 -130 WND 51 55 | 106




Trién vong TTCK
Thang 6/2021
Thi trieo'ng da tao day”? '




Viét Nam dang doi mét véi dot bling phat COVID-19 t6i té nhat
ké tir dau dai dich

S6 lwong ca nhiém COVID-19 hang ngay ké tir dau dot Ty 1& tiém chdng véc-xin ngtra COVID-19 tai Vit Nam
bung phét thir tw van con thap
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Ké tw khi lan song thir tw bung phat ngay 27/04/2021, Viét Nam da ghi nhan 62.750 ca nhiém COVID-19 m&i trong nudrc, gap
22 lan so v&i tdng sb ca nhiém COVID- -19 dwoe ghi nhan trwéc do. Sé ca nhiém méi mdi ngay trong nhirtng ngay gan day da 1én t&i
hang nghin ca, so v&i chi vai chuc ca méi ngay trong ba dot bung phat trwdc do.




thém mét vai tuan niva

Gi&n cach x& hai tai nhiéu tinh, thanh phé c6 thé phai kéo dai

Mtrc do6 di chuyén chia ngwei dan téi cac dia dia diém
ban lé va giai tri
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Mtrc d6 di chuyén ctia ngwei dan téi cong s&, nha
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Ha Nai TPHCM Viét Nam

Viét Nam da ap dung cagc bién phap gian cach xa hoi theo chi thj 16 tai 19 tinh, thanh phd phia Nam va tha d6 Ha Noi dé ngan chan sy lay
lan cua lan_séng lay nhiém COVID-19 tht 4. Theo quan diém cua chung toi, khi sé ca nhiém mai tiép tuc ting cao trong nhirng nga y gan
day thi nhiéu kha ndng sé& phai kéo dai gidn cach xa hoi thém mét vai tudn niva, va diéu nay khién cho thj trwdng chirng khoan khé hinh
thanh mét dot tédng gid virng chac trong ngan han.




Yéu t6 ho tro #1: Nha dau tw (NPT) dang ch® doi thoi diém gia
nhap thi treéng

Lwong tién glri cta NDT dé tai cac CTCK tang 1én mirc cao ky Sé Iweng tai khoan mé méi ctia NDT ca nhan trong nwéc
luc vao cuoi Q2/21 (dv: ty dong) dat ky luc méi trong thang 6/2021
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Mé&c du thanh khodn gidm trong thang 7/2021, chiang tdi van chwa nhin thdy d4u hiéu dong tién bi rat ra khéi thi truéng. Lwong tién giri ciia NDT dé tai cac
CTCK cubi Q2/21 dat 86.000 ty déng, tang 32,3% sv thoi diém cudi Q1/2021. Piéu nay cho thdy nha dau tw luén chwe chd gia nhap thij trwéng mét khi co
hoi xuat hién.

Theo Trung tdm Lwu ky Chirng khoan Viét Nam (TTLKCK), sé lwong tai khodn mé méi cia NDT cé& nhan trong nwéc dat trén 140.000 tai khodn trong
thang 6/2021, thiét lap mc cao ky luc maéi



Yéu té hd tro #2: Doanh nghiép niém yét (DNNY) duy tri két
qua kinh doanh Q2/21 tich cwc

Téng quan tang trwéng loi nhuan toan thij
trwng Q2/21 (div liéu ngay 29/07/2021)
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Tang trwéng doanh thu va lei nhuan rong theo quy
toan thi trwong (Q1/17-Q2/21) (cap nhat 29/07/2021)
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Bén ngay 2/8/2021, 700 cdng ty da cong bo két qua kinh doanh Q2/21, twong (rng gan 40% tong s6 c6 phiéu va 85% tong von héa toan thi truong.
Theo wéc tinh clia ching t6i, lgi nhuan rong cdia cac DNNY trén cé 3 san (HOSE, HNX, UPCOM) tang 66,0% svck tlr mirc thap clia Q2/20 (lgi
nhuan rong giam 12,5% svck).

Tinh trong 6T/2021, lgi nhuan rong cua cac DNNY trén ca 3 san tang 75,3% svck (tang trwdng lgi nhuan rong 6T/2021 chi tinh trén cac doanh
nghiép da cong bé KQKD Q2/21).




Khai khoang, Thép va BBS tang trwéng Ilgi nhuan manh mé
trong Q2/21

KQKD Q2/21 theo nhdm nganh (dir liéu ngay 29/07/2021)

boéng gop vao

% vén héa nganh Tang Tang trwéng Tang trwdng LN tang trwéng LN Tang trwdng
da céng b6 BCTC trwéng LN LN Q2/20 Q1/21 toan thjtrwong LNR 6T21
Q2/21 Q2021

Thij trwéng [ ) 85,4%4 | 66,0% #12,5% » 92,2% L 75,3%
Kim loai ™ 98,6%, [3264% all 262% w 2863% 17,2%), 302,8%
Vién théng ® 99,7%, [319,9% 75.1% 510999 1,4%], -38,9%
Van tai [ 86,4%)171,7% -59,7% . 2299 | 2,7%], 53,9%
Dich vu tai chinh a 57,5%_  |120,8% 162, 5% _ 009 [ 2,4%] 263,2%
Bat dong san [ 82,0%_  |102,6% -30,8% " 38,29 | 12,3%| 64,3%
Hang canhanvagiadung @ 89,6%, | 78,1% #48,8% » 96 94 4 0,8% 76,0%
Ban lé ® 91,5%, | 61,3% «40,9% 127,99 4 1,0% 39,0%
Hoéa chéat ® 92,0%, | 52,6% a 109% o 19299 J 1,6% 65,5%
Ngan hang [ 100,0%,, | 34,1% » 21,1% » 0904 } 13,3% 55,0%
DV tién ich ® 97,2%, | 28,7% ,34,9% . 219 ) 1,2%), 14,8%
Xay dwng va vat liéu d 66,0%, | 23,9% v -2,3% L6694 | 0,8%), 36,2%
Cong nghé @ 93,1%_ | 18,0% C 7.4% 16,00 | 0,3%] 18,0%
Y duwoc ® 82,5% | 16,4% T 2,7% 76,99 | 0,2%] 7.7%
Thuc phdm o 92,3%g | 14,7% 2 0,6% » 113,79 % 1,4% 14,5%
Cong nghiép ™ 38,4%, -1,0% w -0,1% w | 38.69 4 0,0% % 1,1%
Ot @) 12,2%, | -3,4% 546,9% u 9.8% 4 0,0% 2,8%
pién ™ 92,9%, | -4,3% ol 21.5% o 1819 , -0,2%}, 30,9%
Do udng [ ] 92,4%,  |-14,6% ,16,8% w4849 L -0,4%}, 8,2%
Bao hiém ™ 80,0%, -17,8% W 20% w i 2 -0,3%, 23,0%
Du lich va hang khong [=] 65,5% * -, 481,0% L1347 -1,4% -59,8%
Khai khoang [ 91,8% * - 1045% N R 1,1%][ -482,1%
Dich vu hé tro ™ 32,4% * #86,1% 8] 264 % 0,2%% 100,4%
Gidy va lam nghiép @) 18,4% * #20,7% 2 521% 5 0,1%% 12226,1%
DAu khi ® 97,6% * -, 117,4% -162,3% 4 6,1% -233,6%

(*) Ghi nhan 16 trong Q2/2020

T&ng trwdng loi nhuan rong 6T/2021 chi tinh trén cac doanh nghiép da cong bd KQKD
Q2/21

’/
Doanh nghiép khai khoang ghi nhan

KQKD kinh doanh &n twong trong
Q2/21 so vé&i mire 16 trong cung ky

nh& (1) mirc nén thap cta Q2/20 va
(2) gia nguyén vat liéu co ban tang
cao.

Doanh nghiép thép duy tri gid ban va
san lwgng & mirc cao, tir dé ghi nhan
lgi nhuan rong tang trwdng 326,0%
svck trong Q2/21.

Doanh nghiép b4t déng san coéng bd
KQKD Q2/21 tich cwc nho (1) mirc
nén thap cta Q2/20 va (2) nhu cau
déi v&i nha & phuc hdi kha rd nét
trong ntra dau ndm 2021.



hap dan

Yéu t6 hé tror 3#: Pinh gia cha TTCK Viét Nam dang & mirc kha

P/E hién tai ctia VN-INDEX van thap hon nhiéu so v&i mirc dinh
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Tang trrdng EPS (CAGR, 2021-2023)

Tinh den ngay 29/07/2021, P/E cua chi s6 VN-INDEX & mirc 16,5 Ian twong dwong v&i mgrc binh quan 5 nam lich

dinh gia tai dinh 2018 ia 22,2 1an. Chung t6i dy béo lgi nhuén ron
giai doan 2021-2022, vwot tr0| S0 voi mirc 12% trong giai doan 20

Theo wéc tinh cda chang toi, chi s I\rl]

-JN
Nam |a thi trwdng cé6 morc dinh gia rat hap

DEX dang duwgg giao dich véi mire P/E forward 2021 1a 15,8 l&n. Trén gbc db tan
dan xét trén trién vong tang trweang loi nhuan manh mé tronq giai doan 2021-202

st va ‘thap hon t&i 25,7% so véi mirc

;:uz%(z:gc cobng ty niém yét trén HOSE tang trwéng voi tbc d6 CAGR dat 27%/nam trong

%tru(’yng loi nhuan va dinh gia thi treong, Viét



VNINDEX, D, HOSE~ 0
BB (20,2) ~
WA (100, close, 0) ~
WA (200, close, 0) =

Thing Nim

17

Dinh gia hién tai cia TTCK Viét Nam
dang khéa hap dan so véi thoi diém cubi
thang 6 cling nhw so véi mat bang khu
virc.

Chung t6i dw bao chi s& VN-INDEX
giao dich trong vung 1.250-1.350 diém
trong thang 8/2021.

Vung 1.250-1.270 diém sé la vang hd
tro manh cho chi s6 VN-INDEX trong
thang 8/2021. Nha d4u tw c6 thé nang
ty trong cd phiéu néu thj trwdng diéu
chinh vé viing hé trg, wu tién nhitng cb
phiéu dan dau thudéc nhirng nhém
nganh co6 trién vong tich cuc trong
thoi gian t&i nhw B4t déng san, Ban
l&, Logistic.



