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MARKET STRATEGY DAILY: CO PHIEU NHO HOI PHUC MANH ME!

Bao cao chi tiét 09/09/2021

Dién bién chi s6 VN-Index
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THI TRUONG CO' SO
VNIndex HNXIndex Upcom
Péng cira 1343.98 350.44 94.83
Thay dai 10.37 3.17 0.47
%Chg 0.78 0.91 0.50
YTD 21.75 72.53 27.38
KLGD (tr.cp) 642.57 124.21 81.92
%Chg 2.57 -7.67 0.95
GTGD (ty d) 19,583.00  2,556.74 1,513.81
S6mé tang 274 143 210
S6'mé gigm 134 69 99
Khéng déi
Y:;hh:: a) 5121.99 404.09 1295.44
PE 16.14 19.61 46.08
PB 2.59 2.11 3.19
“NE;Tg“ Mua 1,147.02 13.85 47.45
':g;g‘ Ban 1,685.94 371.52 21.07
Rong -538.92 -357.67 26.38
THI TRUONG HDTL
Pong clra Thay doi %Chg
VN30-Index 1447.28 13.57 0.95
VN3OF2109 1446.00 14.90 1.04
VN30F2110 1441.90 14.90 1.04
VN3OF2112 1440.80 6.40 0.45
VN30F2203 1441.00 5.00 0.35

Dién bién thi trudng:

Thi trudng chirng khoan trong nudc bat tang tré lai sau 2
phién giam lién ti€p, cac cd phiéu nhay cam vdi viéc néi léng
cac bién phap gian cach xa héi co6 mdc tang manh nhu: ban Ié,
bat dong san, hang khong, dich vu du lich,....diéu con thiéu la
thanh khoan thi trudng chua.

Thanh khoan thi trudng dang trong xu hudng gidm ké tir dau
tuan, gia tri khép lénh trén san HSX phén nay chi con 17.956
ty dong so vdi mirc binh quan 23.542 ty déng & 3 phién trudgc.

Thi trudng bat tdng manh mé vai tin hiéu tir nhdm cd phiéu
nhay cdm vdi viéc ndi ldng cac bién phap gian cach xa hdi,
trong d6 nhém cd phiéu penny cé su trd lai manh mé& sau 2
phién chiu &p luc chét 18i. Vé ky thut, thi trudng van & trang
thai dao dong nho khi chua cé su' hd trg tir thanh khoan. Do
vay, kich ban cd s@ la thi truGng ti€p tuc tuy tri trang thai di
ngang tich Ity v6i su’ phan héa & cd phiéu. Ca hdi d€ nha dau
tu’ cd cdu danh muc d6i véi nhitng nhdm c¢6 phiéu dude hudng
Igi tir: xudt khau, logistics, thi trudng hang héa va thuc pham,
dau tu cong, ban &, bat dong san,.v.v...

Cap nhat thong tin doanh nghiép:

VHM: Ching t6i khuyén nghi MUA cd phiéu VHM, véi gid muc
tiéu 12 thang 6 mic 132.500 ddng/cd phiéu trén cd s3 (i)
Vinhomes 13 ddon vi phét trién bat dong san dan dau tai Viét
Nam, bd xa cac dbi thu canh tranh khac; (ii) xdy dung cac
chuédn muc d&i sdéng do thi hién dai, khang dinh dang cip cu
dan tai cac khu do6 thi; (iii) hudng Igi tir hé sinh thai cla
Vingroup...

Tin tic thé gigdi:

Nha may Trung Qudc gia tang lam phat gay ap luc 1én gia tiéu
dung toan cau khi tang nhanh I1én mdc cao nhat trong 13 ndm,
lam t&ng thém ap luc |én gia tiéu dung toan cau, von da bi day
lén do bung né hang hda, chi phi van chuyén tdng vot va su
phuc hoi kinh té khéng dong déu sau dai dich.

Nhan dinh thi truéng HPTL:

Thi truSng hing khdi trd lai sau khi ki€m nghiém lai ving ho trg
gilp cac HDTL déu tang vdi mic tang tir 5,0 dén 14,9 diém. Cu
thé, VN30F2109 tdng 1,04% lén 1.446 diém, hién thdp hon 1,28
diém so Vvéi chi s8 cd sd. Tuy vdy, tong thanh khoan thi trudng
phién nay giam 17,7% so véi phién lién trudc, vdi 155.802 hgp
dong dugc khdp Iénh trong phién.
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NHOM NGANH

%(Chg YTD
Tién ich 1.48 1.75
Tai chinh 0.77 50.97
Cong nghiép 1.88 23.64
Hang TD thiét yéu 0.79 -3.26
Nguyén vat liéu 1.22 69.06
Hang TD khong thiét yéu 5.15 39.55
Nang lugng 1.92 10.31
Yté 0.45 28.46
Cong nghé thong tin 0.35 82.28
Bat dong san -0.12 23.13

Top CP tac dong tang Ién VNIndex

DPong gop vao

Ma Pong cira %Chg Index
MWG 118.90 6.73 1.49
GVR 39.95 2.44 1.02
MSN 131.00 2.34 0.94
VPB 63.40 2.26 0.92

51.90 1.17 0.71

Top CP tac dong giam lén VNIndex

Ma Pong clra %Chg Dong gop vao

Index

VIC 91.30 -0.76 -0.69
vcB 99.30 -0.40 -0.38
NVL 103.20 -0.77 -0.31
PDR 82.40 -2.14 -0.22
SAB 148.80 -0.73 -0.18

Ma Pong cira %Chg ar ‘r’c‘::)g) (ty
HSG 44,90 3.34 91.54
CTG 32.40 0.78 52.10
MBB 28.40 0.35 33.79
VND 52.90 0.76 26.54
23, 30 0 00 23.48

Ma Pong clra %Chg i "';;:f)(ty
VHM 107.70 -0.19 -273.08
VIC 91.30 -0.76 -124.35
VNM 85.20 -0.23 -96.71
SSI 43.95 -0.68 -58.93
GVR 39.95 2.44 -28.90

NHAN DINH THI TRUONG: C6 phiéu nhé phuc hoi
manh mé!

Thi trudng chiing khoan khu vuc Chau A tréi chiéu khi Trung Quéc cong
b6 CPI thang 8. Chi s6 gia tiéu dung (CPI) clia Trung Qudc trong thang 8
tang 0,8% so vGi cung ky nam trudc, thap hon du bao tidng 1% tir gidi
phan tich. Chi s6 gia san xuat (PPI) thang 8 tang 9,5%, vugt du bao tang
9%.

Tai Nhat Ban, Nikkei giam 0,57%. Thi truGng Han Qudc vdi Kospi giam
1,53%. Thi trudng Trung Qudbc di lén vdi Shanghai Composite tang
0,49%, Shenzhen Component tdng 0,07%. Hang Seng clia Hong Kong
cling giam 2,43%. Tai Hong Kong, cac c6 phiéu cdng nghé nhu Tencent
va Netease gidm manh sau khi truyén théng Trung Qudc dua tin day la
hai trong s6 nhitng cong ty trd chai dién tir dugc triéu tap du mot cudc
hop véi cag quan quan ly.

bém qua, thi trudng chirng khoan My véi chi s6 Dow Jones va S&P 500
cling gidam sang phién th( 3 lién ti€p vi mai lo kinh t€. Hai chi s6 nay da
giam lién tuc tur hém th{r Sau tuan trudc, sau khi B Lao dong My cong
b8 bdo cdo viéc lam thang 8 khdng kha quan nhu du’ bdo. Ngoai ra, trién
vong cua chitng khoadn My trong thang 9 cling bi phi bdng khi trién vong
nén kinh t€ it nhiéu suy gidm vi su' lay lan cia bién chdng Delta.

Thi truGng chiring khoan trong nudc bat tang trd lai sau 2 phién giam lién
ti€p, cac cb phi€u nhay cam véi viéc néi ldng cac bién phap gidn cach xa
hoi c6 mdc tang manh nhu: ban |&, bat dong san, hang khong, dich vu du
lich,....diéu con thiéu la thanh khoan thi trudng chua

Ding lic ddng clra, chi s6 VN-Index tdng 10,37 diém (+0,78%) lén
1.343,98 diém, bén canh dé chi s6 VN30 ciing vot 13,57 diém (+0,95%)
dat 1.447,28 diém. Do rong thi trudng nghiéng vé bén mua, toan thj
trudng c6 274 ma tdng/134 ma giam, & r6 VN30 c6 21 ma téng va 9 ma
gidm. Nhém cd phiéu midcap va smallcap hdi phuc manh mé sau 2 phién
bi chét I8, Ian luct téng 0,89% va 1,45%.

Céc c6 phiéu I8n da hd trg thi trudng phién nay 13: MWG (+6,73%), GVR
(+2,44%), MSN (+2,34%), VPB (+2,26%), HPG (+1,46%),... da bu d&p
ap luc gidm gid & cac cb phiéu khac nhu: VIC (-0,76%), VCB (-0,40%),
NVL (-0,77%), PDR (-2,14%), SAB (-0,73%), ...

Thanh khoan thi trudng dang trong xu huéng giam ké tir dau tuén, gia tri
khdp Iénh trén san HSX phén nay chi con 17.956 ty dong so véi mirc binh
quan 23.542 ty dong & 3 phién trudc.

Giao dich khoi ngoai khong thuc su tich cuc khi ho ti€p tuc ban rong
phién th(r 9 lién ti€p vdi gia tri han 870 ty dong trén toan thi trudng, luc
ban tép trung vao API (-339 ty dong), VHM (-273 ty dong), VIC (-124 ty
dong), VNM (-98 ty dong), SSI (-59 ty dong),...

T6m lai, thi trudng bat tdng manh mé véi tin hiéu tir nhém cd phi€u nhay
cam vai viéc ndi 1dng cac bién phap gian cach xa hdi, trong d6 nhdm cd
phi€u penny cd su trd lai manh mé sau 2 phién chiu ap luc chot IGi. VE ky
thuat, thi trudng van & trang thai dao dong nhd khi chua cd su hd trg tur
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thanh khoan. Do vay, kich ban cd s@ la thi trudng ti€p tuc tuy tri trang
thai di ngang tich Ity véi su phan héa & cd phiéu. Co hdi d&€ nha dau tu
cd cdu danh muc d6i v6i nhitng nhém cd phiéu dugc hudng Igi tir: xuét
khau, logistics, thi trudng hang héa va thuc phdm, dau tu cdng, ban I,
bat dong san,.v.v...

Do thi ky thuat VNINDEX

r‘hl-nl_1r,jf.ﬁhhgtalhulxljtuﬁ,lunjhﬂll rll'# 048

r"1’

'Sep' ' Dec Mmoo ' 'Sep' ' D¢ Mo dm ' 'Sep
2019 | 2020 | 01
UNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) £6 thi ki thujt VNIND Copyright? 2021 Bloomberg Finance LP. (9-Sep-2021 15:56:39
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Cap nhat thdng tin doanh nghiép - VHM

Paon vi 2020A 2021A 2022F 2023F
Doanh thu Ty VND 71.547 90.919  109.696  139.183
LNTT Ty VND 36.517 43.435 54.500 74.618
LNST Ty VND 28.206 34.748 43.600 59.694
EPS VND 8.166 9.131 11.457 15.686
P/E Lan 11,0x 11,0x 8,7x 6,4x
P/B Lan 3,4x 2,7x 2,0x 1,5x
ROE % 31% 25% 23% 23%

Ching tdi khuyén nghi MUA d6i véi cd phi€u VHM véi gia muc tiéu 12
thang ¢ mirc 132.500 d‘ﬁqg/cé’ phiéu trén cd s (i) Vinhomes la dan
vi phat trién bat dong san dan dau tai Viét Nam, bd xa cac d6i thu canh
tranh khac; (i) xdy dung cac chudn muc ddi séng dd thi hién dai, khdng
dinh dang cdp cu dan tai cac khu dd thi; (i) hudng Igi tir hé sinh thai cla
Vingroup...

Quy 2.2021, doanh thu va Igi nhudn trudc thué (LNTT) [an luct dat
28.725 ty dong va 13.251 ty dong tang 75% va 123% so v@i cling
ky 2020 (svck). Liy ké 6 thang dau nam, doanh thu va Igi nhuan tang
82% va 119% svck, dat 41.712 ty dong va 20.336 ty dong. Lgi nhuan
sau thué dat 15.781 ty dong, hoan thanh 45% k€& hoach LNST ca nam,
thu nhp moi cb phan dat 4.751 ddng/cp.

Trong ky 6 thang, doanh thu bds chiém ty trong 86% tdng doanh thu va
dat 36.034 ty dong, bién Igi nhuan gop linh vuc bds ti€p tuc tang cao khi
dat 54% so vdi muiric 42% cla cung ky 2020.

Trong thang 4.2021, TTg Chinh pha da ky Quyét dinh chd truong dau tu
du an KDT DPai An - Hung Yén. DU an c6 quy mo 294ha, von dau tu
khoang 32,7 nghin ty dong. Du an dugc thuc hién thong qua cong ty con
la CTCP DTXD Pai An ma VHM sé hitu 99,92%

VHM Ia don vi phat trién bat dong san dan dau tai Viét Nam, bé xa
cac ddi tha canh tranh khac. S6 lugng va quy md cac du an khdng 16
vGi trén 16 nghin ha va con tiép tuc gia tdng cho phép cong ty phat trién
manh meé trong dai han vdi hiéu qua kinh doanh vugt troi.

Trong 6 thang ddu ndm, cdng ty tiép tuc ddy manh dau tu phat trién va
kinh doanh céac du an 18n, tdng s6 lugng can ban dudc trong 6 thang dau
ndm dat 15.800 cdn, gia tri hgp dong ban hang da ky dat 27.7 nghin ty
déng, gia tri dit cho dat 49.4 nghin ty ddng. Cong ty ti€p tuc ddy manh
cac nén tang kinh doanh online, ky thuat s6 trong thdi gian dich covid19
nhu 020, Vinhomes Sales App vdi s6 lugng users dat 19.800, 15.400
thiét Iap va 8.610 don dat hang hoan thanh.

Trong 6 thang cudi ndm, cong ty ti€p tuc 16 luc ddy nhanh tién do dau tu
dé€ cd thé thuc hién kinh doanh ban hang tai 2 du an I6n tiép theo la
Dream City- Hung Yén va WonderPark — Ban Phugng Ha Noi.

Song song dé, trong linh vuc bds khu cdng nghiép, ddy nhanh tién dé ho
sd dé& co thé sdm dat chap thudn dau tu trong cudi ndm va thuc hién dau
tu kinh doanh ttr 2022 tai Quang Ninh va Hai Phong.

Huéng Igi tir hé sinh thai cia Vingroup: VHM cung cap cac dich vu
tién tich chat lugng cao cho cac du an bat déng san thuong hiéu
Vinhomes. Diéu nay tao Igi thé canh tranh trong viéc dat dugdc cac quyét
dinh dau tu dy an bat dong san I6n trudc cac doi tha khi ngay cang kho
khdn trong viéc phat trién quy dat. M3c khac thuc ddy hoat ddng kinh
doanh ban hang, thu hit cac nha dau tu, khach hang mua san pham.
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Chi s6 tham chiéu

Pong cira %Chg YTD
VN30 Index 1447.28 0.95 35.16
VNX50 Index 2404.35 0.89 36.15
VNFinLead 2008.69 0.75 50.30
VN Diamond 1797.4 2.23 50.34
VN100 Index 1364.66 0.90 32.45

Dién bién cac Quy ETF ndi dia YTD

ETFs ndi dia
Pong clra %Chg KLGD
E1VFVN30 24.28 0.12 1,108,400
FUEMAV30 17.09 0.77 105,600
FUESSV30 18 -1.10 22,300
FUESSV50 21.1 -0.94 45,500
FUESSVFL 20.15 -2.37 64,900
FUEVFVND 25.3 0.72 3,669,600
FUEVN100 18.26 0.27 32,900

Dong von NDTNN qua ETFs noi

+/- Dong von (ty dong) 1 ngay
E1VFVN30 -24.96 688.44
FUEMAV30 -0.13 -20.53
FUESSV30 -0.27 -20.16
FUESSV50 0.10 -17.26
FUESSVFL -0.73 663.97
FUEVFVND -90.19 3,262.96
FUEVN100 -0.03 -32.66

Dong von NDTNN qua ETFs ngoai
+/- Dong von (tr. USD) 1 ngay YTD
VanEck Vectors VN 0.00 41.58
Xtrackers FTSE VN -3.01 -12.77
Fubon FTSE VN -1.16 251.10
Premia MSCI VN 0.00 -1.01
Kim KINDEX VN VN30 0.00 -79.09
Kim K. VNVN30 Futures 0.00 -1.11
Asian Growth CUBS 0.00 11.38

Xu hudng dong von ETFs

DuGi luc day tich cuc cia nhdm cb phiéu vén hda I8n, cac chi s6 tham
chiéu trén thij trudng dong loat dong clra trong séc xanh vao cudi phién
giao dich hdm nay. Cu thé&, VN30 Index tdng 0,95%, VN100 Index ting
0,90%, trong khi VN Diamond tang 2,23% va VN FinLead chét phién tang
0,75%.

Bén canh dd, cic ching chi quy ETFs ciling ghi nhan dién bién khd tich
cuc trong phién giao dich hém nay. Cu thé, E1VFVN30 tham chiéu VN30
Index dong clra tang 0,12%. FUEVFVND tham chi€u VN Diamond index
tang 0,72% so vdi phién lién trudc. Trong khi dé, FUESSVFL tham chi€u
VN FinLead index dong clra giam 2,37%.

T6ng khdi lugng giao dich ETFs trén thj trudng phién nay tdng manh hon
4,1 lan so vGi phién lién trudc, véi 5,05 tri€u ching chi quy dudgc khdp
Iénh trong phién, tucng ducng tdng gid tri khoang 124,90 ty ddng. Trong
dé thanh khoan tap trung chd yéu & E1VFVN30 (26,76 ty dong) va
FUEVFVND (93,09 ty ddng).

VEé giao dich khéi ngoai, nha dau tu nudc ngoai khong may tich cuc khi
ban rong han 116,2 ty dong qua kénh ETFs noi trong phién giao dich
hom nay. Luc ban t3p trung chu yéu & FUEVFVND (-90,19 ty dong),
EIVFVN30 (-24,96 ty dong),... O chiéu ngudc lai, ho mua rong &
FUESSV50 (+0,10 ty dong).
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THI TRUONG THE GIOT
Pi€m sd %Chg
Dow Jones 35,031.1 -0.20 14.46
S&P500 4,514.1 -0.13 20.18
VIX 18.9 5.35 -16.84
DJ Futures 34,811.0 -0.24 14.15
S&P Futures 4,512.6 -0.15 20.37
Nikkei 225 30,008.2 -0.57 9.34
KOSPI 3,114.7 -1.53 8.40
Shanghai 3,693.1 0.49 6.34
Hang Seng 25,716.0 -2.30 -5.56
ASX 7,369.5 -1.90 11.88
FTSE 100 7,018.6 -1.08 8.64
DAX 15,566.4 -0.28 13.47
CAC40 6,645.7 -0.35 19.71
THI TRUONG HANG HOA

Vang 1794.79 0.31 -5.46
Dau WTI 69.06 -0.35 42.33
Dau Brent 72.49 -0.15 39.94
THI TRUONG NGOATI TE
Gia %Chg
BBDXY* 1145.36 -0.13 2.24
uUsD/JPY 109.91 0.31 -6.06
USD/CNY 6.4568 0.08 1.09
EUR/USD 1.1833 0.14 -3.14
GBP/USD 1.3805 0.25 0.99

(*) Bloomberg Dollar Spot Index

Tin tirc thé gidi: Nha may Trung Quodc gia tang
lam phat gay ap luc Ién gia tiéu dung toan cau.

Lam phat tai cac nha may cta Trung Quéc tang nhanh Ién mc cao nhat
trong 13 nam, lam tang thém ap luc lén gia tiéu dung toan cau, von da bi
day 1én do bung nd hang hda, chi phi van chuyén tdng vot va sy’ phuc hdi
kinh t€ khéng dong déu sau dai dich.

Gia nha san xuat Cuc Thong ké Qudc gia cho biét hom thr Nam tai Trung
Qudc da tang 9,5% trong thang 8 so vdi mét nam trudc do, cha yéu la do
gia hang hoéa cao han. D{r liéu cla Hoa Ky dén han vao tuan tdi dugc du bao
s& hién thi gia tiéu dung tdng hon 5% trong thang th( ba lién tiép trong
thang 8 khi cac doanh nghiép tang gia hang hda va dich vu, ngay ca khi Cuc
Du trif Lién bang tuyén bé ap luc chi phi sé la tam thdi.

Tai My, tinh trang thiéu nguyén liéu, tac nghén van chuyén va kho khan
trong viéc thué mudn cd thé sé tlep tuc gay ap luc tang gia réng hon trong
nhiing thang t6i. Cac nha nhap khau & dé va & chau Au da phai doi mét vdi
chi phi van chuyén cao trong lich sir d€ di chuyén ghi lugng hang hda ho
mua ttr Trung Quéc va lam phat nha may nhanh hon nay sé thic day chi phi
ctia ho gidng nhu ho du trir cho mua l€e.

“Phan tich ctia ching t6i cho thdy méi tuong quan kha chat ché gilta lam
phat PPI ctia Trung Qudc va lam phat CPI cua My,” theo Ding Shuang, nha
kinh t& trudng vé Trung Qudbc va Bac A tai Standard Chartered Plc & HOng
Kong. “Du bdo cta ching t6i cho rdng lam phat PPI s& tdng vao cudi ndm,
trudc khi giam bét tir nam sau. Diéu nay am chi tinh trang lam phat qua mic
& My 6 thé kéo dai trong mét thdi gian .

China Shock

Spike in factory prices in China putting pressure on consumer prices elsewhere

cer price (R1) U.5. import price index for goods from China on 7/31/21 (L1)
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Xudt khau clia Trung Quéc sang My dén cudi thang 8 tdng 1/3 so véi ndm
2020, do nhu cdu clia My tang Ién nhd kich thich va phuc hoi két hgp vai chi
phi hang hda tang va gia xudt xuéng & Trung Qudc tdng nhanh hon dé thic
day gia tri thuang mai hang héa. Thém vao d6, chi phi van chuyén da tdng
vot do tinh trang thi€u container, cang ddéng clra, dich bénh Covid va cac yéu
t& khéc, lam tdng thém chi phi van chuyén hang hda tir Trung Quéc dén My
hodc cac nai khac.

Cudc biéu tinh & Gid ca hang hda da 1a mdt déng luc chinh cla lam phat tai
nha may trong nam nay. Cac budc cé muc ti€u cla chinh phu Trung Quéc
nham han ché mdc téng nhanh chdng, chdng han nhu tdng cudng ngudn
cung va c8 gang cat giam tich tri, da cd tac dung han ché cho dén nay.

6 MBS Market Strategy Daily

09.09.2021



MARKET

¥4~ MBSecurities

STRATEGY.

Costlier Containers
(Cost to ship goods from China still rising

Ml Cost to ship a 40-foot container from Shanghai to Los Angeles Cost from Shanghai to Rotterdam

12000
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Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sey Dec Mar Jun
2018 2019 2020 2021

Source: Drewry World Container Index B|oomberg m
WCIDSHLA ex (WCI Shanghai tc eles Container Freight Benchmark Rate per Copyrightg 1 Bloomberg Finance L.P. ep-2021 14:44:31

Su gia téng PPI phan 16n [a do gid cac san phdm nhu than, hda chét va thép
tang, Dong Lijuan, mot nha thong ké cap cao tai cuc, cho bi€t trong
mot tuyén bd. Gia dau ra trong nganh khai thac than tang nhanh nhét, tang
57,1% trong thang 8 so vdi mét nam trudc, theo mot nganh cong
nghiép pha v3 bdi NBS.

Fitch Ratings tudn nay da nédng du bdo vé gid nhap khau than nhiét cla
Trung Quoc cho ca ndm nay va 2022, vi ho nhan thdy nhu cau tang nhanh
han ngudn cung cta Trung Qudc, ddc biét 1a khi chinh phu tim cach cét giam
6 nhiém va khi thai carbon. Lénh c&m nhap khau than cua Australia tiép tuc
6 hiéu luc cling c6 kha ndng anh hudng dén gia & Trung Qudc.

Tuy nhién, muc tang PPI khong bi anh hudng bdi lam phat ti€u dung cla
Trung Qudc, v8n van giam do nhu cdu m& nhat, gid thuc phdm gidm va chi
tiéu cho dich vu du lich gidm sau khi chinh ph( &p dung cac bién phap kiém
soat nghiém ngét dé kiém ché su bling phat virus vao thang 8. Trong khi lam
phat tiéu dung giam nhe cung cap kha nang ho trg chinh sach nhiéu han,
tudn nay xuét khau di liéu va binh luén tir cc quan chlc ngdn hang trung
ueng goi y mét ca hdi nhd han dé néi I6ng hon nita trong tuong lai gan, cac
nha kinh té€ néi.

Mind the Gap

Divergence between producer price and consumer price is biggest since 1993

M China PPI Yo - China CPI YoY

'93 ] '94 [ '95 | '96 | '97 | '98 | '99 | '00 | '01 ] '02 | '03 | '04 | '05 | '06 | '07 ['08 [ '09 | "0 [ "1 [ "2 ['13 | "4 |"15 | "6 |'17 | 18| "9 | "X
Source: National Bureau of Statistics, Bloomberg
CHEFTYOY Index (China PPI YoY) Graph 605 Quarterly 013Al SEP2021 Copyrighte omberg Finance LP.

“Khoang cach gitfa CPI va PPI phan 4nh su chdm tré trong viéc truyén dan
tang gia & cac khu vuc thugng ngudn dén ha ngudn,” theo Bruce Pang,
trudng bd phan nghién clu chién lugc va vi mo tai China Renaissance
Securities Hong Kong. “T6c do truyén tir PPI sang CPI phi luong thuc sé la
mot can nhdc quan trong d6i v8i Ngan hang Nhan dan Trung Qudc va cac
nha hoach dinh chinh sach khac.

7

MBS Market Strategy Daily

09.09.2021



MARKET
STRATEGY.

Wi

~ MBSecurities

PBOC coi ap luc lam phét trong nén kinh t& 1a cd thé kiém soat dudc, thang
truGc cho biét gid san xuét tdng trong nra dau ndm la cd thé la tam thdi. Sy
phuc hoi kinh t€ gan day cling da mat dan sau khi bung phat cac ca nhiem
virus mdi, lam tang thém ap luc giam lam phat.

D6 cd thé la mét su’ thodi méi cho Cuc Dy trif Lién bang, tranh luén réng dot
lam phat hién tai mot phan la do su gian doan chuoi cung Uing do Covid-19
mang lai va cé thé chi la tam thdi.

Ngudn: Bloomberg
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Do thi so sanh VNINDEX va cac thi truéng quoc té

Stock Market Index - Major World Indices

Normalized As Of 07/01/2019

[ S&P 500 index 39.1846
M Dow Jones Industrial Average - Last Price 31.1169
M Shanghai Stock Exchange Composite Index - Last Price | 21.2889
M Nikkei 225 - Last Price 38.0959
M Hang Seng Index - Last Price -10.942
1.0 Deutsche Boerse AG German. Stock Index DAX - Last Price 24.3273
CAC 40 Index - Last Price 19.3405

M vietnam He Chi Minh Stock Index / VN-Index - Last Price 39.1846
¥ S&P 500 INDEX - Last Price 52.27%6
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VNIMNDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) World index Daily 01 Copyright? 2021 Bloomberg Finance L.P. 09-5ep-2021 15:55:45
A - - - V4 by 7 ~ ? ~ ALY
Do thi gia tri mua/ban rong khap 1énh cua NDTNN trén san HSX
2500 + Gia trigiao dich khdp Iénh trén HSX, ty dong
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Ngudn: Bloomberg, Finpro
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Lién hé Phong nghién ciru khach hang ca nhan:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Pang Duy Viét Chuyén vién Nghién ciru viet.dangduy@mbs.com.vn

Hé Thong Khuyén Nghi: Hé ic”mg khuy&n nghj ctia MBS dugc xay dung dua trén mdc chénh l&ch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thGi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quén d6i (MB), Céng ty CP Chifing khoan MB (MBS) la mét trong 5 cong ty chiing
khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng nglrng phat trién, MBS da tré thanh mdt trong nhiing cdng ty chitng khoan hang dau
Viét Nam cung cap cac dich vu bao gobm: mo6i gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng
von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc vung chién ludc khac. Khach hang ciia MBS bao gbm cac nha dau tu’ ca nhan va t8 chiic, cac t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB, MBS cé ngudn luc I&n v& con ngudi, tai chinh va cdng nghé dé& c6 thé cung cép cho
Khéch hang céc san phdm va dich vu phi hgp ma rét it cac cbng ty chirng khoan khac cé thé cung cap.

MBS tu hao dudc nhin nhan la:

. Cong ty mai gidi hang dau, dirng dau thi phan moi gigi tr nam 2009.

. C6ng ty nghién clru co tiéng néi trén thi trudng véi doi ngli chuyén gia phan tich c6 kinh nghiém, cung cép cac san phdm nghién ciu
veé kinh t€ va thi trudng ching khoan;

. Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhitng thdng tin st dung trong bao céo
dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo
ndy la cla (céc) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic cla MBS. Khdng mét thdng tin cling nhu' y kién nao dudgc viét
ra nham muc dich quang cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khdng dugc phép sao chép, tai ban bdi bat ky
ca nhan ho3c t8 chifc nao khi chua dudc phép ctia MBS.

MBS HOI SO

Toa nha MB, s6 21 Cét Linh, Béng Da, Ha Noi

DT: + 84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn
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