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EVS Research

Trién vong thi trudng Thang 11: Duy tri tich cwc va chinh phuc ky luc méi vé diém s va thanh khoan

Thi trwdng da di qua nhitng khé khan cda thang 10 mét cach tich cuc va chinh phuc ky luc mét cach bat
ng® nho: (1) K&t qua tich cwc quy 3 cla cac cdng ty niém yét tang khoang 19% so vdi cung ky, vuot qua
murc wdc tinh tredc d6 cla nha dau tu, (2) Nha d4au tw cling cd trang thai tdm ly lac quan tré lai sau khi
céac dia phuong kiém soat dwoc dich bénh va néi 16ng dan gidn cach, (3) San xuat va dich vu bat dau hoi
phuc dan tr& lai trong thang 10, (4) Ky vong géi hd tro mdi nham phuc hoi kinh té&, (5) Clung vé&i tam ly
tich cwc cla nha dau tw noi, khéi nha dau tv ngoai bat dau mua rong tré lai tudn cudi thang 10 giup cho

chi s& VN-Index tidng 7.6% trong thang 10 va ghi nhan mirc ky luc mdi 1én 1.444 diém.

Dong tién nha dau tw
nudc ngoai ban rong,
> 2.1ty S mirc ky luc
tlr trwdc dén nay trén
thi trudng va gép 2.6
l&n mic ban rong
nam 2020.

Tin hiéu tich cuc tir
khdi ngoai, nhém
ETFs b3t dau hat
dong tién tré lai trong
tuan cudi thang 10.
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Ngudn: Bloomberg

Cé6 thé thay nhirng diéu xau nhat da di qua trong thang 9, tuy nhién nén kinh thé va thj trwdong can thoi
gian dé tich luy va dan hoi phuc tré lai. Ngoai ra, du dich bénh d3 gidm nhiéu nhung s6 ca nhiém trén
toan quéc van con cao, di chuyén va van tai gitra cac dia phwong van con nhiéu rao can kéo theo chi phi
tang theo, lwc lvgng lao ddng hodc thiéu hut hodc dich chuyén vé qué cling lam anh hudng dén tién
trinh tadi kh&i déng tré lai cda cdc doanh nghiép.

Qua s6 lieu théng ké cé thé thay nhitng tin hiéu t6t bat dau xuat hién tir gitta cudi thang 10 va tiép tuc
duogc clng c6: (1) Xuat nhap khau duy tri da tdng va thang du tré lai trong thang 10 dat $1.1 ty, (2) PMI

hoi phuc 1én trén 50 diém trong thang 10.

Thwong mai-thing du tré lai trong thang 10
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Bat dau tir nlra cudi thang 9 thing du thuwong mai trd lai va duy tri trang thai thang du trong thang 10
sau hon 5 thang thdm hut lién tiép do chju anh hudng bédi dich bénh la tin hiéu tich cuc cho thdy linh
vire san xuat va thuong mai da dan hoi phuc nhanh tré lai sau giai doan dai bi gidn doan bédi dich bénh.

K&t qud kinh doanh Q3.21 clia cac cdng ty niém yét ting trudng vuot ky vong:

Théng ké dén ngay 2/11 cla céc cong ty niém yét da cong bd két qua kinh doanh quy 3/2021 va uéc tinh
lgi nhuan sau thué cho nhém céc cdng ty con lai chwa cong bd (HVN, VIC...), theo d6 LNST Quy 3.21 cua
toan bd céc cty niém yét trén thj truong (HOSE + HNX) dat téng céng 77k ty dong dong, tdng khodng
19% so véi cung Quy 3/2020. Lu§ ké 9 thang ddu ndm 2021, LNST cua toan b cac cdng ty niém yét tang
trwdng 50% so vdi cung ky, mirc vuot xa ky vong clia nha dau tu udc tinh tir ddu ndm quanh murc tdng
khodng 20%-25% y/y.

Trong d6 nhdm nganh cé murc tdng trudng vuot trdi gdm: Nganh Nguyén vat liéu véi mirc tang truong
vuot troi 154%, dirng thar 2, va 3 [an lwot 1a nhdm 3 ¢d phiéu Vingroup tdng 52% va nganh tai chinh 49%
so V@i cung ky. Pong gdp chinh trong nhém nganh nay gém cac cong ty Ién thudc top 50 nhu HPG, HSG,
VHM, TCB, VND, SSI..

Nguoc lai, Nganh san xuat cdng nghiép (trong dé nhdm nganh van tai hang khdng va xay dung) tiép tu
ghi nhan lgi nhudn 4m, va nganh hang tiéu dung thiét yéu véi mirc sut gidam 3%. Trong d6, tadc dong
chinh trong cdc nhém nganh nay gébm véi cic cong ty I&n HVN, VIC, VNM, SAB... vSi két qua lgi nhudn 9
thdng dau ndm 2021 4m hodc tiép tuc sut gidm so vdi cung ky.

Tang trwédng loi nhuén sau thué 9 thang cla cac cong ty niém yét va wéc tinh ndm 2021:

Nganh/Nhém nganh Ting Ting Uéctinh Uéctinh Tang trwéng Ty lé Von PE Trailing PE Fwd
(HOSE+HNX) trwdng LN trwdng LN|  TTLNST TTLNST CP theo nganh héa tai 4aQ, 2021
(GICs/BICS-Cap 1) Q3.21 (y/y) 9721 (y/y)l Q4.21E  2021E YTD 29/10/2021 (X) (X)
Nguyén vat liéu 111% 154% 30% 105% 62.8% 9.4% 11.1 104
Nhém VinGroup 52% 52% 2% 33% 10.4% 13.6% 17.3 17.2
Tai chinh (NH,CK,BH) 24% 49% -8% 31% 39.1% 33.2% 12.7 13.0
B4t dong san (- nhém Vin) 45% -10% 22% 109.2% 11.3% 32.6 33.7
Nang luong -14% 39% 20% 33% 35.0% 5.8% 26.6 25.4
Hang tiéu dung 7% 33% -5% 22% 72.2% 7.2% 20.6 20.8
Tién ich 75% 29% 6% 19% 16.4% 1.9% 11.9 11.6
Cong nghé thong tin -13% 26% 5% 19% 107.5% 0.2% 35.2 34.7
Duoc phamva Y t& 3% 1% 10% 4% 11.3% 0.7% 18.0 17.5
Hang tiéu dung thiét yéu 9% 3% 7% -4% 5.3% 10.0% 247 251
SXCN (Xay Iép,Vén tai,SX) LN am LN am LN am LN am 43.7% 6.7% N/A N/A
Truyén théng va Gido duc -20% LN 4m -20% LN ém_ 0.0% N/A N/A
Toan thj trwong (VN-Index) 19.0% 50% -9% 30% 30.8% 100% 171 17.7

Ngudn: Bloomberg, FiinPro, EVS Research duv phéng

Uéc tinh ting trwdng loi nhuin sau thué quy 4/2021: Dua trén téc d6 hdi phuc san xuat cla cac cong
ty niém yét, dic biét 1a nhédm tai chinh sau gidn cach, wéc tinh loi nhudn quy 4.2021 cé thé tac dong anh
hwéng dén t6c dé tang trwdng cla cdc nhdm nganh khac nhau, theo dé nhém Bat ddng san, Tai chinh va
Hang tiéu dung thiét yéu cé thé sut giam lan lugt 10%, 8% va 7%, trong khi nhdm San xuat cdng nghiép
can nhiéu thai gian hon dé cai thién két qua kinh doanh. Nguoc lai nhdm Nguyén vat liéu, téc do tdng cé
thé cham lai nhung van duy tri mirc ting 30% va nhédm Nang lwong véi tac dong tich cyc tir gia dau thod
& mirc cao cd thé duy tri téc d6 tang trong quy 4/2021 khoang 20% so vdi cung ky.

Pinh gia theo PE 4 quy gan nhat toan thj trwdng dang & mirc 17.1 [an, mdc hop ly trong giai doan hién
nay va phan anh két qua kinh doanh tich cuc trong quy 3/2021 clGa cac cdng ty niém yét. V&i wéc tinh |gi
nhuan cla cac céng ty niém yét cé thé sut giam khodng 9% so véi cling ky do tac tac ddng tir dich bénh
kéo dai c6 thé lam tang chi phi nguyén liéu dau vao, chi phi dich vu va tang chi phi van tai lam gidm bién
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lgi nhuan, theo d6 cd ndm Igi nhuan cla cdc cong ty niém yét cd thé tang khoang 30%, twong trng voi
murc dinh gid PE fwd quanh 17.7 lan.

Ty |é vay margin va gia tri giao dich (GTGD) cua ——VN-Index (LHS)
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thoi diém Q2/2019 va Q1/2020.

Trién vong thang 11: Cac yéu td tich cwc: (1) Thic ddy nhanh viéc gidi ngdn dau tu cong, (2) Ky vong goi
hd tro kinh t& cé thé dwoc Qudc hoi chét thong qua, (3) K&t qua kinh doanh 9 thang dau ndm cla céc
cong ty niém yét tdng trudng vuot ky vong, (4) Dinh gid theo PE & mirc hop ly. Cac yéu td tiéu cwe: (1)
Tang trwdng nganh ngan hang chdm lai hodc ghi nhan mdc tang trwdng dm trong quy 4.2021, (2) Lam
phat gia tdng khi 4p luc tang gid nguyén liéu dau va chi phi dich vu va van tai gia tang.

Yéu cau tir Chinh ph ddy nhanh viéc gidi ngan dau tu cong 3 thang cudi ndm, nhdm dat it nhat 95% so
v&i k& hoach ndm 2021 13 461.000 ty dong (9 thang dau ndm gidi ngan chua dén 50%) nham hd tro kinh
t€ phuc hoi. Ngoai ra, doanh nghiép va thi trwdng va ngudi dan cling dang chd doi nhitng géi hd tro tiép
theo nham khéi phuc lai hoat ddng san xuat kinh doanh 6n dinh d&i séng kinh té clia ngudi lao dong.

Céc yéu t6 co ban noi tai va yéu td thi trwedng trong ngan han thang 11 déu kha can bang nhau giita yéu
td tich cwe va tiéu cuwc, do d6 kha ndng bién déng cla VN-Index cé thé quyét dinh xu hudng bdi cac yéu
t& bén ngoai hodc ap luc chdt &1 ciia nha dau tw vao nhdm ¢d phiéu vén hoa 1&n trén vung gia dinh.

Theo d6, ching tdi chwa nhan thay nhitng yéu té rui ro I&n tdc dong manh dé thi trudng sut giam sau
nhung ap luc chét 167 hodc cac yéu té bat ngd cé thé anh hudng tiéu cuc dén thj trwdng trong thang 11.
Nha dau tu nén tan dung giai doan nay co cau lai danh muc, thyc hién lgi nhuan va bat dau tim kiém
nhitng cé phiéu trién vong cho giai doan dau ndm 2022.

Theo d6 ching t6i du bao thj trevdng cé thé tiém can méc 1.470 diém loi nhuan quy 3 cla céc céng ty
niém yét vuot ky vong va kéo tdm ly lac quan cta nha dau tu méi va thu hat dong tién tim kiém loi
nhudn vao nhédm c6 phi€u vén hod I&n theo d6 gitup VN-Index cé thé chinh phuc méc ky luc cao hon mirc
hién nay. Tuy nhién, thi trvdng cé thé sé diéu chinh manh ngay sau khi cac théng tin vé Igi nhuan duoc
phan anh vao gia ¢ phiéu, mirc diéu chinh cé thé xod hét thanh qua ting trong thang 10 hodc mirc diéu
chinh cé thé I&n hon 7% néu ap luc chét 167 cdng hudng thém cac yéu té tiéu cuc bat ngo.
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Khuyé&n nghi:

Dua trén cac phan tich va sé liéu cling nhu trién vong cho nhirng thang cudi ndm 2021, ching t6i khuyén
nghi nhitng c6 phiéu don 1& thudc cdc nhdm nganh sau cé thé tiép tuc thu hit dong tién va nha dau tu
c6 thé can nhac co cau lai danh muc trong thang 11:

(1) Nhém nganh Bat déng san: VHM, KDH, NLG, SZC - Tich luj tién mat déi dao, cling nhung anh
huwéng tich cwc nhd dong vén FDI tiép tuc tdng manh va mé rong quy dat phat trién khu céng
nghiép, két ndi co s& ha tang, dac biét |a cac co s& ha tdng dudng bd phia Nam.

(2) Nhém nganh Nguyén vat liéu gdbm: HPG, PTB, VCS, HT1- Duy tri mic tang LNST tang truwdng
vuot trdi trong quy 3, tdc dong tich cuc nhé thic day dau tw cdng, tdng manh tir thi tredng xuat
kh&u, trién vong lgi nhuan tich cuc trong quy 4/2021.

(3) Nganh hang tiéu dung-ban & gdm: PNJ, PET, VHC- Tang cdng suat bu dap lai giai doan gidn cach,
dy bdo nhu ciu tdng trwdng manh mé trong quy 4/2021, dic biét nhitng thang cudi ndm nho
tinh mua vu (mua sdm, 1& hdi mua Tét, Giang sinh) nh& lwc cau ting manh sau khi nén kinh t&
ma& clra trd lai.

DANH SACH 11 CO PHIEU KHUYEN NGH| CHO THANG 11/2021

Gia c6 phiéu  Gia muc

Tang trwdng Tang trwéng  ROA

Khuyén Vén héa .. Ky vong PE X
STT MCK i s e 03/10/21 tiéu e LNST_9T.21 LNST_Q4E traling
nghi (ty dong) . N trong trailing  (x)
(déng)  (dong) (y/y) (y/y)
1 VHM Mua 372,298 82,900 88,000 6% 95 33 66% 7% 16% 37%
2 HPG Mua 255,404 56,600 59,000 4% 10.2 3.5 207% 185% 18% 39%
3 KDH Mua 32,790 47,200 51,000 8% 25.7 3.8 2% 20% 9% 15%
4 PNJ Mua 23,646 104,500 110,000 5% 235 43 -10% 35% 16% 25%
5 VCS Mua 20,528 120,000 133,000 11% 115 43 35% 40% 27% 42%
6 NLG Mua 20,026 57,900 62,900 9% 12 23 241% 30% 7% 13%
7 GMD Mua 15,762 50,600 55,000 9% 358 2.6 32% 50% 4% 7%
8 VHC Mua 11,463 61,100 67,000 10% 143 2.0 17% 25% 10% 13%
9 HT1 Mua 9,443 22,750 25,500 12% 201 1.7 -31% 60% 7% 12%
10 SszC Mua 6,210 57,900 62,000 7% 222 4.4 57% 55% 5% 19%
11 PTB Mua 5,506 109,200 122,000 12% 119 2.7 61% 65% 9% 22%

Ngudn: Fiinrpro, EVS Research
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CAC MU'C KHUYEN NGHI

MUA: Lgi nhudn ky vong cta 12 thang dau tu it nhat 1a +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong clia 12 thang d4au tw thap hon —14%.

KHONG XEP HANG: Do thiéu nhi*ng théng tin can thiét nén ching t6i khdng thé thuc hién khuyén nghi.
KHUYEN CAO

Céac thong tin trong bdo cdo duwoc xem la déng tin ciy va dya trén cac ngudn thong tin da cong bd ra cong
ching duoc xem |3 dang tin cay. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C6 phan Chirng khodn
EVEREST (EVS), EVS khong chiu trach nhiém vé dé chinh xac cla nhitng théng tin trong bao cdo nay. Y kién, du
bdo va uwdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dugc xem 1a quan diém
cla EVS va c6 thé thay d6i ma khdng can thdng bado. EVS khéng cé nghia vu phai cip nhét, sira d6i bao cdo nay
duwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng hop cac quan diém, dy bao va uéc tinh
trong bdo cdo nay thay déi hodc tréd nén khéng chinh xac. Thdng tin trong bdo cdo nay duogc thu thap tir nhiéu
ngudn khdc nhau va ching t6i khdng dam bao vé do chinh xdc clia thong tin. Bdo cdo nay chi nhdm muc dich
cung cap thong tin cho cdc t6 chirc dau tu cling nhu cdc nha dau tw cd nhan cda EVS va khéng mang tinh chat
khuy&n nghi mua hay ban bat ct chirng khoan hay cong cu tai chinh ¢é lién quan nao. Khéng ai dugc phép sao
chép, tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cla bao cdo vi bat ky muc dich nao
néu khong cé su chap thuan bang vdn ban ctia EVS. Khi st dung cac ndi dung da duoc EVS chap thuan, xin vui

long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn
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