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GOC NHIN THI TRUONG XU HUONG THI TRUONG
TTCK the giéi- ‘ , Indexs Last Weekly YTD PIE P/B
Chtrng khoan thé gi¢i tuan vira qua bién dong manh
) o . o o S&P 500 Index 3.916,64 1,43% 2,01% 19,0 3,9
sau nhirng cudc “giai ctru” nganh ngan hang, tam ly
X o a: . % Dow Jones 31.861,98 -0,15% -3,88% 19,2 4,3
nha dau tw giam vé vung so hai trong chi s6 Fear &
Greed (chi s6 tham lam so héi) sau khi hang tram ty Europe SXXP 436,31 -3.85% 2,69% 135 18
do la vién tro, cb phiéu ngan hang van bj ban théo. Nikkei 225 27.333,79 -2,88% 4,75% 22,2 17
Gitra nhirng bat &n xay ra trong hé théng ngan hang CN-Shanghai 3.250,55 0,63% 5,22% 14,1 14
M§ nhirng ngay qua, moi anh nhin d&u dé don vé& Fed Korea-Kospi 2.395,69 0,05% 7,12% 11,8 0,9
vao 2 phién hop (21-22/3) tuan téi. HongKong 19.518,59 1,03% -1,33% 11,4 1,1
TTCK trong nwéc VN-Index 1.045,14 -0,75% 3,78% 13,6 1,7
Thi trudng trong nuéc tiép tuc trang thai di ngang du Malaysia 1.411,73 -1,49% -5,60% 14,2 13
c6 thém “cl huych” tir quyét dinh gidm mét sé murc i
SET Index 1.563,67 -2,25% -6,29% 18,9 1,6

suét didu hanh cta Ngan hang nha nuéc, trwéc do
hang loat cac bién phap hd trg thj trwdng trong thoi Indonesia 6.678,24 -1,29% -2,52% 14,5 1,9
gian gan day nhw nghj dinh 08, Nghi quyét s 33,

. R N PR A Phillippines 6.469,72 -1,82% -1,47% 13,4 1,6
thanh Iap Ban chi dao co’ cau lai hé thong cac to chirc
tin dung, .. WTI 66,92 -12,73% -16,62%
Cho tuan t&i: Nhin chung, co hoi dé thj treéng c6 thé Gold 1.997,89 6,94% 9,53%

dirt diém trang thai dao dong di ngang kéo dai van

chwa dén, dong tién cé xu hwéng chd doi cac bién

co/ntit that duoc thao g& moi quay thi truong, lic d6 Major World Market Indices performance

céac bién phap hd tro trwéc do sé dwoc hap thu. ooy
0

Cé phiéu tiéu biéu: KSB
Chung t6i khuyén nghi MUA déi véi KSB véi mirc gia
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POW 12.4-12.7 14.5 11.8

Co héi dau tw dai han Ngudn: Bloomberg, di¥ liéu dén ngay 17/03/2023
Chién lwgc dau tv — Loi thé canh tranh

Chién lwoc du tw — Hang tranh b&o

Chién lwoc ddu tw — BIS (Tai chinh)

Chién lwvoc dau tv — BSS (Ngan hang, chirng khoan,
thép)
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Chién gt giao dich tuan

THI TRUONG CHIPNG KHOAN THE GIO!

Chirng khoan thé gi&i tuan vira qua bién déng manh sau nhirng cudc “giai cru” nganh ngan hang, tam ly nha dau
tw giam vé ving so hai trong chi sé Fear & Greed (chi sé tham lam so hai) sau khi hang tram ty dé la vién tro, cé
phiéu ngan hang van bi ban théo. Gitra nhirng bat én xay ra trong hé théng ngan hang My nhitng ngay qua, moi
anh nhin déu d6 don vé Fed vao 2 phién hop (21-22/3) tuan t&i.

C6 phiéu ngan hang la tam diém chd y cla nha dau tw & Phd Wall trong nhing ngay gan day, khi thj trwdng bi phd béng béi ndi lo s¢
réang sé c6 nhirng nha bang tiép theo chiu chung sb phan nhu Silvergate Bank, Silicon Valley Bank (SVB) va Signature Bank — ba ngan
hang dé vé& trong tuan trwéc.

Cb phiéu First Republic “bbc hoi” 33%, chét tudn v&i mirc giam gan 72%. Phién giam nay dao ngwoc su phuc hdi trong phién ngay thiy
N&m, khi mét nhém 11 nha bang tuyén bé sé gitp First Republic bang cach giri 30 ty USD vao ngan hang nay dé bay té tin twdng vao hé
théng.

Cb phiéu Credit Suisse niém yét & My giam gan 7% khi gi&i dau tw nghién ngdm tuyén bb cla ngan hang nay vé viéc sé vay t6i 50 ty
Franc Thuy Sy, twong dwong gan 54 ty USD, tr Ngan hang Trung wong Thuy S§ (SNB). Tuan nay, cb phiéu Credit Suisse giam 24%.
V& phan minh, Fed d3a cho cac ngan hang vay 165 ty USD trong tuan tir ngay 9/3 t&i 15/3 théng qua kénh chiét khAu va chwong trinh cho
vay khan cdp méi dwoc tao ra sau sw sup d6 clia SVB.

Cuoc khiing hodng ngan hang dién ra vao ding thdi didm nha dau tw ché cudce hop chinh sach tién té vao tuan téi cia Cuc Dy trib Lién
bang My (Fed). Cau hdi dat ra v& cudc hop nay la liéu Fed c6 tién hanh tang lai suét véi bwdc nhay 25 diém co ban hay khéng, gitra lic
nganh ngan hang My lam khing hoang.

Cuc Dw trik Lién bang My (Fed) hién dang roi vao tinh thé tién thodi Iwéng nan, rang liéu ho c6 nén tiép tuc chién djch ting lai
sudt hay khéng. Trong khi dé, hang loat ngan hang gan day da sup dé va di liéu lam phat manh vira dwot cong bé.

Hién thi trwdng dang dinh gia xac suat 62% Fed sé ting 1ai suat 25 diém co ban (0,25%) va xac suat 38% Fed sé& khong tang |&i suét
trong ky hop & tuan tai.

Téac dong tir ¢b phiéu ngan hang cung dong thai ting |4i suat ctia ECB ti 2,5% |én 3% trong tudn vira qua khién chi sé chirng khoan khu
vc Chau Au (STOXX Europe 600) giam manh 3,85%. ECB dw bé&o lam phéat & Eurozone ndm nay la 5,3%, giam t&¢ mirc dw bao 6,3%
dwa ra hdi thang 12. Mrc dw béo ctia ndm t&i gidm con 2,9% tlr 3,4%. ECB cho rang dén nam 2025, lam phat & khu vuc nay 1a 2,1%,
van cao hon so v&i muc tiéu 2%.

Ngwoc dong xu hwéng dang chi y trong tuan vira qua la chirng khoan Trung Quéc, chi sé Shanghai va Hang seng téng lan lwot 0,63%
va 1,03% sau khi Ngan hang Trung wong Trung Quéc (PBoC) ha ty 1é dw trik bat buée dé kich thich kinh té khi nwéc nay dan dan
hdi phuc sau nhirng han ché thoi dich bénh.

O thi trwdng chirng khoan My, dii gidm manh phién cudi tudn, S&P 500 - thwdc do rdng nhét ctia chirng khoan MY - van ting 1,43% trong
tudn vira qu, tuy nhién Dow Jones van méat 0,15% didm sbé. Chi s s¢ hai va tham lam (Fear & Greed Index) cho thy tam Iy tam ly nha

d4u tw tudn vira qua da vé mirc thdp nhat k& tlr thang 10 ndm ngodi, thoi didm ma thi trwong tao day.
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Chién gt giao dich tuan

THI TRUONG CHIPNG KHOAN VIET NAM

Dién bién: Thij trwdng trong nwéc tiép tuc trang thai di ngang di cé thém “ct huych” tr quyét dinh gidm mot sé mire 18i suét diéu hanh
ctia Ngan hang nha nuéc, trude dé hang loat cac bién phap hé tro thi trwdng trong thdi gian gan day nhw nghi dinh 08, Nghi quyét sé
33, thanh lap Ban chi dao co cAu lai hé thdng céc td chire tin dung, ... Chét tudn, chi sé Vn-Index gidm nhe 7,86 diém, twong dwong
sut 0,75% con 1.045,14 diém.

DU chi c6 mét phién tang duy nhat vao gitra tudn nhwng mot sé6 nhém cb phiéu van gitra dwoc thanh quad nhw: chirng khoan
(VND:+3,45%, VCI:+5,75%, SSI: +2,53%, MBS: + 1,48%, CTS: 3,36%, ... ), b4t dong san (DXG:+4%, PDR: +3,83%, KDH: +0,94%,
...), Vingroup (VRE: + 5,36%, VHM: +1,17%, VIC: +0,19%, ...), San xudt dién (POW: +3,47%, DRL: +2,61%, VSH: +0,78%, ...), ...O0
chiéu nguoc lai, viéc gia dau c6 tudn gidam manh nhét trong nhiéu thang (Dau Brent ghi nhan tudn giam manh nhét ké tir thang 12/2022,
sut hon 10%; Dau WTI lao déc hon 11%, danh d4u tuan giam manh nhét ké tr thang 4/2022) da gay ap lwc 1én nhém cb phiéu dau khi
(PVD: - 5,02%, PVS: - 3,79%, BSR: - 3,66%, PLX: - 7,21%, GAS: - 3,08%, ...), ngoai nhém cbé phiéu dau khi, nhém cé phiéu thép ciing
gidm manh (HPG: - 4,23%, NKG: - 5,99%, SMC: - 6,47%, ...), ...

Thanh khodn toan thi truéng tdng 18,2% lén mirc 11.700 ty ddng/phién, trong d6 thanh khodn khép lénh ting 13,6% dat 9.987 ty
ddng/phién. Thang 3 dang cé murc thanh khoan 10.270 ty ddng/phién, thap hon 15,2% so vé&i thang 1 va ciing thap hon 11,8% so v&i
thang 2. Binh quan tir dau ndm dén nay, thanh khoan thi trwérng dat 11.345 ty ddng/phién, gidm 44,8% vé&i véi mire binh quan cia ndm
Nngoai.

Khéi ngoai tudn vira qua mua rong sang tuan thir 2 lién tiép, day ciing 1a tudn cac quj ETF tai co cAu véi lwong mua nhiéu hon ban.
Téng cong, khéi ngoai d& mua rong 2.300 ty déng trong tudn vira qua, trong dé dong tién qua cac kénh ETF dat 7,76 triéu USD (181
ty déng), |dy ké tr dau nam khéi ngoai mua rong 6.700 ty déng.

Cho tuan t&i: Tam didm la cudc hop vao ngay 21-22/3 ctia Fed bén canh méi lo vé strc khde nganh ngan hang My, kha néng thj truong
thé gi6i sé c6 sw bién dong. Thi trwong da khong c6 nhiéu chuyén bién di c6 thém chét xtc tac tir NHNN ciing nhw nhiéu bién phap
hd tro gan day cta Chinh phd, bén canh d6 1a lyc kéo tir khdi ngoai véi tudn mua rong manh the 2 ké tlr ddu nam. Chang tdi cho réng,
trong b6i canh chirng khoan thé gi¢i con nhiéu bién déng, viéc thi trwdng trong nwée van duy tri trang thai di ngang ciing 1a dién bién
tich cwe. Thanh khodn thi trwdng nhiéu kha nang sé giam sau tuan cac quy ETF tai co cAu, dong tién nodi dang cho thdy sw suy yéu
ho&c dang than trong khi &p lwc tlr bén ngoai ngay cang Ién. Nhin chung, co hdi dé thi trwérng c6 thé dit didm trang thai dao dong di
ngang kéo dai van chwa dén, dong tién cé xu huwéng che doi cac bién cd/nit that dwoc thao g& méi quay thi trwong, e d6 cac théng
tin tich cuc trwdc d6 sé dwoc hap thu. V& k¥ thuat, chi sé Vn-Index dang bi kep gira 2 dwdng trung binh MA50 va MA100 trong ving
1.033 — 1.058 diém, bén canh d6 chi s6 nay van ndm trong kénh giam gia k& t» ddu thang 2 véi viing hé trg & ngwéng 995 didm. Trong
kich ban, thi trwrng khong chiu tac dong tlr théng tin bén ngoai, kha néng chi sé Vn-index sé tiép tuc di ngang trong ving 1.030 — 1.068
diém. Trong kich ban tich cwc nhat nhw Fed gitk nguyén 1&i suét hodc dong tién ngoai tiép tuc gidi ngan, thi trwéng ciing can vuot
nguwéng 1.068 diém dé cé co ho quay lai mire dinh cudi thang 1.

Dw béao kich ban thi trwérng tuan 20/03/2023 — 24/03/2023

Xac suét 20% 70% 10%
VN-Index (Diém) 1.065-1.078 1.030-1.068 1.000 —1.030
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Chién gt giao dich tuan

14,000 Thanh khoan san HOSE (Tuan, Ty vnd) 1,160 Top 10 thanh khoan (Tuén, Ty VND)
12,000 1120 600 548
10,000 1,045.1 500
8,000 1,080 449
385
6,000 1,040 400 338 ..
4,000
1,000 300
200
0 960
N8 8 8 8 8 3 3 ] 8 8
& &R & R &8 &8 & 8 R |8 ¥ 100
O ® & N o & KR ¥ ®» & R
e 4 T d e £ e O -
S 3 3 3 & &8 8 8 8 8 8 0
N GTGD e \/-Index STB HPG VPB SSI HSG VND VCI NKG LPB PVS
Vn-Index Sectors Performance (YTD) Vn-Index Sectors Performance (weekly)
PAu tw cong 28.12% Crlt:mg} khoz?n 4%
Chirng khoan —— 15 07% Bat dong san —— 2.0%
Xay dwng & VLXD e 11.86% V’mgrf),up = 1.3%
Ngéan hang ——— 10.76% Bao hiém = 0.6%
San xuét & PP Dbién —— 3 59 - Dichwu = 0.5%
DAu khi — .833Y% San xuat & PP Dién 1 0.1%
Bao hiém — 587% Thay séan -0.1% 1
______ Logistics_ _ _ _ _ __ _ _ _ _ s 540%_ _ __ __ _ __ Cao su tw nhién -0.2% =
:_ Vn-Index = 378% : Hoa chat -0.3% =
T T T DhocphAm T T T T T T T T wm 22 T T TTTTTT Thuc pham -0.5%
Viettel = 226% = Otévaphutung _ ______ Q5% ™ _ .
D&t may 0.97% L. vndndex | _ o __ 07% m-.-_ . :
Dich vu 112% = Ban lé -1.0% m—
Du lich -1.18% = Ngan hang 1.1%  —
Thwe phdm 143% = Dwoc pham -1.6% —
Cao su tw nhién -2.99% = Viettel -1.9% e——
Vingroup -3.21% mm ‘ Dét may -2.3% m—
BDS KCN -4.13% = Dau tw cong 2.4% ——
O t6 va phu tiing -5.35% m— Du lich -2.5% =o———
Thuy san -5.63% m— BDS KCN -2.5% m———
Hoa chét 7.07% e— Logistics 2.6% m—
Ban lé -8.25% eo— Dau khi | -3.9% =———
BéAt dong san -8.63% m— Xay dung & VLXD  -4.0% ——
-20% -10% 0% 10% 20% 30% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0%
Giao dich NDTNN toan thj trwéng (Theo tuan) Top CP khéi ngoai Mua/Ban Rong (Tuén, Ty VND
gg 6.70 8 2
P >
z 6 =
51 2
z

I 4
0
-1 2

> @ O 4
2 0 lOOQ‘ QO ‘b 533‘ 4@ \I C'QQI |

200

01/06/2023
01/13/2023
01/19/2023
01/27/2023
02/03/2023
02/10/2023
02/17/2023
02/24/2023
03/03/2023
03/10/2023
03/17/2023

300

BN (trai) ==Ly ké tir dAu ndm (phai)

_|
o>
«
®
]
(0]
O

400

MBS Market Research | 4



Chién gt giao dich tuan

Bién dong gia va dong tién theo nhém nganh (Theo tuan)
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Co ciu dong tién theo nhém cé phiéu (Theo tuén)

Xay deng & VLXD, 14.1%
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& PP
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Bét déng san, 10.3%

Foreign Porfolio Investment

Equity Currency: USD

No Country Daily ~ Weekly MTD

Asia Min Min Min

China 12/31/2022 22,974.56
India 3/15/2023 15112 5202 193874
Indonesia  3/16/2023 4756 -47.85 118
Malaysia  3/16/2023 2230 970 26130
Philippines  3/17/2023 027 49694  -552.56
Thailand  3/16/2023 5252 -22499 -648.30
Vietnam  3/16/2023 71 705 87.33
Taiwan 3/17/2023 41423 -92859 -2,927.51
SKorea  3/17/2023 17900 -4741  -865.09
Japan 3/3/2023 438213 -4,382.10
Srilanka  3/16/2023 0.00 120 1.20

Qo Y1D 12M

Min Min Min
26,830.53 -160,699.51 -160,699.51
235973 -2,359.73  -4,574.95
174.44 174.44 2,731.41
-383.20 -383.20 -615.20
-572.50 -572.50 -1,738.27
137674 -137674 161195
175.19 179.19 1,563.59
542033 542033 -20,625.50
529335 529335 246152
2977.34  -2,977.30  9,58L66
10.12 10.10 101.86

Ngudn: Bloomberg

Dong vén ETF

EM > Vietnam: 21 matching funds, 22 matching tickers

Assets (% Performance iqui Allocations Regulatory Structure
1D Flow (M USD) 1W 1 USD) 1M Flow (M USD) YTD Flow (M USD)
[ (N N N N N N N

DF +14.4;

Summary

Ngudn: Bloomberg.
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Chién gt giao dich tuan

CO PHIEU TIEU BIEU — KSB

Pon vi FY22A FY23F FY24F FY25F FY26F FY27F
Doanh thu thuan Ty déng 859 1,129 1,523 1,300 1,291 1,320
T&ng trudng % -2.8% 31.5% 34.8% -14.6% -0.7% 2.2%
EBIT Ty déng 320 397 555 519 531 566
Lei nhuan rong Ty dong 152 191 308 287 331 366
T&ng trudng % -39.7% 25.3% 61.2% -6.6% 15.0% 10.7%
EPS co ban VND 2,037 2,501 3,953 3,622 4,085 4,433
Tang trwdng EPS % -43.6% 22.8% 58.0% -8.4% 12.8% 8.5%
P/E ) 12.3x 10.1x 6.4x 6.9% 6.2X 5.7x
EV/EBITDA l&n -0.3x 0.2x 0.2x 0.1x 0.1x 0.1x
C6 tirc VND - - 500 500 500 500
Ty suét ¢ tic % 0.0% 0.0% 2.0% 2.0% 2.0% 2.0%
BVPS VND 25,331 27,399 30,666 33,302 36,824 40,295
P/B l&n 1.0x 0.9x 0.8x 0.8x 0.7x 0.6x
ROE % 8.2% 9.4% 13.8% 11.7% 12.3% 12.4%
No rong/VCSH % 50.7% 39.4% 57.1% 39.0% 32.6% 31.3%

Ngudn: KSB, MBS Research
Chung t6i khuyén nghi MUA déi véi KSB véi mire gia muc tiéu 35,400 VND/cp v&i nhivng luan didm chinh nhu sau:
Luan diém dau tw

Hwéng lei tir chinh sach thic day dau tw cong. Theo nghi quyét 29/2021/QH-2015, tng vbn diu tw xa hoi phan bd cho giai doan 2021-2025 dat 2.3 triéu ty ddng, trong dé hon 55%
phuc vu xay dwng cac cong trinh ha tang giao théng. Didu nay gitip cac doanh nghiép cung cap VLXD huéng loi dang ké. Bic biét, KSB hién dang s& hibu nhidu mé da tai Binh Dwong va
Ddng Nai, dia phan ma cac céng trinh trong diém di qua nhw Cao tdc Badc Nam phia Pong hay san bay Long Thanh. Hon niva, v&i vi tri cAc mé da thuan loi, KSB c¢é nhiéu loi thé vé chi phi
van chuyén trong viéc dau thiu cac dw an thanh phan ciing nhw cac dy an két ni véi nhixng cong trinh trong diém nay

Vi thé hang dau nganh trong san xuéat va kinh doanh VLXD. Véi tri lwgng cac mé da dang con cé thé khai thac vao khoadng 49 triéu m3 cling véi cong suét san xuét hon 5.5 triéu
m3/nam. Hién tai, cong suét khai thac ctia KSB gan nhw da dat 100% do d6 ciing gitp KSB cé dugc loi thé trong viéc tan dung ti da cac mé da. Vi tri gan gitp KSB gidm dwoc chi phi tiy
do gia téng bién loi nhuan va tinh canh tranh vé&i cac nha cung cap khéac.

KCN D4t Cubc dong gép dang ké vao doanh thu sau nam 2022. K& tlr nam 2018, BDS KCN déng goép binh quan 39.1% trong tdng doanh thu va 56.8% lgi nhuan gop hang ndm cta
KSB. Hién ty 1& 14p day tai KCN DAt Cubc la 38%, thap hon rat nhiéu so véi cac KCN co cling quy md trén dia ban tinh Binh Dwong. Binh Dwong la mét trong nhivng dia phwong co ty 1&
l4p ddy KCN cao nhét ca nwdc véi 77%, trong d6 phan Ién cac KCN Ién cé ty 18 1Ap day 100% nhw VSIP hay Séng Than, ... Do dd, ching t6i ky vong KCN DAt Cubc con rat nhiéu dw dia
tang trwdng va tiép tuc déng goép vao doanh thu ctia KSB trong twong lai

RGi ro dau tw

Khoan uy thac dau tw I&n chwa mang lai hiéu qua sinh 1&i twong xirng. Mot trong nhirng khoan dang ké trén Bang CDKT ctia KSB lién quan dén khoan uy thac dau tw tri gia 1,242 ty
déng tai 31/12/2022 (chiém 29.3% TTS). Mé&c du quy md khoan uy thac dau tw 1a kha I&n nhung ddng gop vao trong téng thu nhap ctia KSB chwa thuc sy hiéu qua khi doanh thu tai chinh
hang nam mang lai t khodn dau tw chi binh quan dat 35 ty déng (twong dwong hiéu qua sinh 161 2.92%, thap hon rat nhiéu so véi mirc ROE va ROA 1an luot dat 18.2% va 7.0% trong giai
doan 2018-2022)

Gia dat dén bu tang cao khién viéc giai phong méat bang cta KCN Dat Cuéc bi gian doan. Chung t6i danh gia, hién tai KSB da gia tdng ngudn vén dang ké tir ca viéc thu tién trudc
cac DN thué dat ciing nhw gia t&ng vay vén ngan hang va huy déng trai phiéu nham day nhanh cong tac dén bl dién tich dat con lai (khoang hon 18.7 ha). D kién sé& hoan thanh cong tac
dén bu trong n&m 2024.
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Chién gt giao dich tuan

CHIEN LUYOC PAU TV - LO'I THE CANH TRANH

Téng quan danh muc
= Muc tiéu: Ky vong tao lgi nhuan tang dan trong dai han.

= Chién lwge dau tw tang trwéng trong dai han. Chang tdi tap trung vao cac doanh nghiép
c6 téc do tang trwdng bén vibng trong 5 ndm gan nhét véi ty suat loi nhuan cao va stc
khée tai chinh lanh manh.

Hiéu suat dau tw (dén ngay 17/03/2023):

Danh muc -0,8% 4,3% -3,7% 26,0%
1-week return 1-month return YTD-return 2-year return
VN-Index -0,7% -0,3% 0,1% -10,1%

Hiéu qua dau tw
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Loi thé canh tranh

9/2/2022
11/2/2022

1/2/2023

Bién dong gia cAc ma CP trong DM

£ N 1500%
CAu thanh danh muc ’
pr?:g 8 8 No 1000%
N EPS ROE5 ROAS vay/rTs KLGD 6T  PIE
P nam nam
nam
500%
CTR 332% 3.941  27,1% 8,7% 11%  1.000 518.175 13,6x  4,1x
DGW 729% 5279  29,4% 9,9% 36%  1.000 877.777 11,2x  4,3x 0% i
(]
FPT 13,7% 4.799  20,6% 9,5% 33%  1.000 2.228.554 154x  4,1x 1/2/2020 1/2/2021 1/2/2022 1/2/2023
MBB 440% 3.876  21,9% 2,2% - 0 10.762.209  4,6x 1,1 === (TR ====DGW FPT MBB e \/CB
VCB 27,6% 5.582  23.2% 1,6% - 0 1.189.441 132x 2,7x
Co cau DM theo nghanh D6 nhay ty trong danh muc
Kich ban
A s 10 20 20
e 10 15 20 30 40
§.g\°, 10 15 20 20 20
0, o, 0, 0,
Xay dung Phiin p}lf!i hang Phin mém Ngin hing = 35 35 20 15 10
chuyén dung
238 279 324 369

Hiéu qua sinh I&i caa DM
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Chién gt giao dich tuan

CHIEN LUPOC PAU TV — HANG TRANH BAO

Téng quan danh muc

] Muc tiéu: Ky vong tao loi nhuan an toan & n dinh trwéc rii ro thij truong.

= Chién lwge dau tw an toan trwéc bién dong twr thi trwéng. Ching toi tap trung vao
cac doanh nghiép trong nhém phong tha (bao hiém, dién, nwéc, tiéu dung thiét yéu), co
lich stv chi tra cb tirc cao va déu, di kém vai rii ro bién dong gia thap.

Hiéu suat dau tw (dén ngay 17/03/2023):

Danh muc -1.2% -3.4% -6.1% 26.3%
1-week return 1-month return YTD-return 2-year return
VN-Index -0,7% -0,3% 0,1% -10,1%

Hiéu qua dau tw

S, : - \W

200.00
150.00
100.00

50.00

1/2/2020

e \/nindex

1/2/2021

1/2/2022 1/2/2023

Hang tranh bao

Bién dong gia cac ma CP trong DM

Cau thanh danh muc 350%
300%
B B e 250%
ROES ROAS o iro KLGD6T 200%
nam nam
150%
BWE  1.200 4.246 35,3% 17% 6,5% 41%  267.050 10,4x  2,0x 100%
GAS  3.000 7.058 45% 21%  15,7% 11%  789.627 156X  3,7x 50%
0%
REE 1. 7.77 49,6% 16% % % 1.172. 7 1
000 3 9,6% 6% 9,0% 35% 083 9,7x 8 1/2/2020 1/2/2021 1/2/2022 12/2
VEA 4493 5244 35,3% 27%  24,0% 1%  193.594 7.6x 2,3
== BWE === GAS REE VEA em==\NM
VNM 1500 4.232 2,9% 34%  23,0% 19% 2.285.375 185X  5,3x
Co cau DM theo nghanh Do nhay ty trong danh muc
Kich ban
A 2@ rg T
& g 15 20 20 20 15
20,00/0 20‘00/0 40|00/0 20’00/0 g 15 15 20 30 35
Nwérc Phan phéi'xénlngdéu& May cong nghiép Thwc pham ": 25 20 20 20 15
khi dot [ 35 30 20 5 5

141 151 170 180
Hiéu qua sinh I&i caa DM
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Chién gt giao dich tuan

CHIEN LUO'C PAU TU — BIS (TAI CHiNH)

Téng quan danh muc Hiéu qua dau tw
= Muc tiéu: Ky vong tao lgi nhuan tang dan trong dai han

< N 500.0

. Chién lwoc dau tw tang trwéng trong dai han. Chang téi tap trung vao cac doanh nghiép
HD trong linh vwe tai chinh (Ngan hang, Bao hiém, Ching khoan) cé téc dd tang trwéng R
bén virng trong 5 ndm gan nhét véi ty suét loi nhuan cao va stre khde tai chinh lanh manh. -

1/2/2020 1/2/2021 1/2/2022 1/2/20
Hiéu suat dau tw (den ngay 17/03/2023):
e \/nindex BIS
0 0 0 ()
Danh muc 0,7% 2,9% 4,4% 44,3%
1-week 1-month return YTD-return 2-year return
return
. 0 () 0 o Bién dong gia cAc ma CP trong DM
VN-Index -0,7% -0,3% 0,1% -10,1% °ng g g
£ s 1500%
Cau thanh danh muc
1000%
0,
NPL  KLGD 6T 500%
0% —
BID 413% 135%  0,6% 2,7%  -33,9% -2140%  1,0% 1525120  1,8x 1/2/2020 1/2/2021 1/2/2022 1/2/2023
BVH 35%  7.7%  1,1% 0,0% - - - 1363746  17x =—BID =——BVH MBB VCB =—=VND
MBB 44,0% 21,9%  2,2% 50% -380% -208,0% 1,0% 10.762.209  1,1x
VCB 27.6%  232%  1,6% 31%  -342% -402,0% 10%  1.189.441  2,7x
VND 435% 195%  5,4% 0,0% - - - 10.408.929  1,0x

Co cau DM theo nghanh Do nhay ty trong danh muc

Kich ban

= . . S 10 20 15 10
% @ = 35 30 20 10 10
o 15 15 20 30 35

60,0% 20,0% 20,0% g 35 30 20 10 10
Ngin hang Bio hiém nhan tho Méi gidi chirng khe 'E‘ 10 15 20 35 40

156 176 224 234
Hiéu qua sinh I&i caa DM
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Chién gt giao dich tuan

CHIEN LUO'C PAU TU — BSS (NGAN HANG — CHIPNG KHOAN — THEP)

Téng quan danh muc Hiéu qua dau tw
= Muc tiéu: Ky vong tao lgi nhuan tang dan trong dai han

< 2 . . o 500.0
= Chién lwgc dau tw tang trwdng trong dai han. Chang t6i tap trung vao cac doanh 400.0
nghiép HD trong Iinh vre Ngan hang, Chirng khoan & Thép, cé tdc do tang trwdng bén ’
virng trong 5 ndm gan nhat v&i ty suat loi nhuan cao va stre khée tai chinh lanh manh. 3000
200.0
Hiéu suat dau tw (dén ngay 17/03/2023): 1000 v R e ey RIS,
Danh muc 0 0 0 0 j
' 0|7 /° 4v1 /° 5 ’ 8 /° 26v6 /° 1/2/2020 1/2/2021 1/2/2022 1/2/2023
%’;’:&?‘k 1-month return YTD-return 2-year return e \/ N EX BSS
VN-Index - 0 - 0 ° - 0 L% ~ oz x
0|7/° 0|3/° 0v1/° 10v1/" Bien déng gia cac ma CP trong DM
Cau thanh danh muc 1200%
1000%
TB tang TB
trwong  ROE N|T|\‘/? 5 TBCIRS 800%
400%
BID 41,3% 13,5% 0,6% 2,7% -33,9% -214,0% 1,0% 11,0x 1,8x 200%
CTG 26,9% 13,9% 0,9% 2,7% -36,8% -222,0% 1,0% 7,4% 1,1x 0%
1/2/2020 1/2/2021 1/2/2022 1/2/2023
HPG 19,4% 26,0% 12,9% - - - - 5,0x 0,9x
e B|D em— HPG CTG VND e SS|
ssl 17,9% 14,9%  5,0% - - - - 7,7 1,1x
VND 435% 195%  54% - - - - 58x  1,0x

Co cau DM theo nghanh Do nhay ty trong danh muc

Kich ban

. S 25 20 10
% = 35 25 20 10 10
g’ 15 25 20 15 10
40,0% 20,0% 40,0% g 10 15 20 35 40
Ngin hang Thép va san phim MG gii chitng khoan = 10 10 20 30 35
thép

203 220 261 277
Hiéu qua sinh I&i ciia DM
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Chién gt giao dich tuan

MBS RESEARCH UPDATES

Khuyén nghi

Gia muc tiéu

Link bao cao

Ngay bao céo

DCM NAM GIT VND 24.100 Link 13/03/2023
KSB MUA VND 35.400 Link 14/03/2023
REE MUA VND 84.000 Link 03/03/2023
EIB KEM KHA QUAN VND 20.500 Link 03/02/2023
VNM MUA VND 89.900 Link 20/02/2023
PVD NAM GIU VND 22.200 Link 14/02/2023
BSR MUA VND 21.800 Link 09/02/2023
PNJ NAM GITY VND 92.200 Link 28/12/2022

Tuyén bé mién trach nhiém: Ban quyén nam 2022 thuéc vé Cong ty CP Chiing khoan MB (MBS). Nhing thong tin sir dung trong bdo cdo dwoc thu thdp
tir nhizng nguon ddng tin cdy va MBS khong chju trach nhiém vé tinh chinh x&c ciia chiing. Quan diém thé hién trong bao céo nay la cua (c4c) tac gid va
khong nhat thiét lién hé véi quan diém chinh thic ciia MBS. Khong mét thong tin ciing nhue y kién nao diroc viét ra nham muc dich quang cao hay khuyén
ngh; mua/ban bat ky chiing khodn nao. Bdo cdo ndy khdng duoc phép sao chép, tai ban bai bat ky c& nhan hodc t6 chize nao khi chua dwoc phép ciia MBS.
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https://mbs.com.vn/media/gcbh1gy5/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-3-dcm-c%C3%B4ng-ty-c%E1%BB%95-ph%E1%BA%A7n-%C4%91%E1%BA%A1m-c%C3%A0-mau.pdf
https://mbs.com.vn/media/og2nxt3v/b%C3%A1o-c%C3%A1o-l%E1%BA%A7n-%C4%91%E1%BA%A7u-ksb-c%C3%B4ng-ty-c%E1%BB%95-ph%E1%BA%A7n-kho%C3%A1ng-s%E1%BA%A3n-v%C3%A0-x%C3%A2y-d%E1%BB%B1ng-b%C3%ACnh-d%C6%B0%C6%A1ng.pdf
https://mbs.com.vn/media/31wpidpz/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-3-2023-ree-c%C3%B4ng-ty-c%E1%BB%95-ph%E1%BA%A7n-c%C6%A1-%C4%91i%E1%BB%87n-l%E1%BA%A1nh.pdf
https://mbs.com.vn/media/qi1bgjgv/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-2-2023-eib-ng%C3%A2n-h%C3%A0ng-c%E1%BB%95-ph%E1%BA%A7n-xu%E1%BA%A5t-nh%E1%BA%ADp-kh%E1%BA%A9u-vi%E1%BB%87t-nam.pdf
https://mbs.com.vn/media/ky4ezyjm/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-2-2023-vnm-c%C3%B4ng-ty-c%E1%BB%95-ph%E1%BA%A7n-s%E1%BB%AFa-vi%E1%BB%87t-nam.pdf
https://mbs.com.vn/media/oilbrnyo/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-2-2023-pvd-tct-khoan-v%C3%A0-d%E1%BB%8Bch-v%E1%BB%A5-khoan-d%E1%BA%A7u-kh%C3%AD.pdf
https://mbs.com.vn/media/jfefs0wt/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-2-2023-bsr-c%C3%B4ng-ty-cp-l%E1%BB%8Dc-h%C3%B3a-d%E1%BA%A7u-b%C3%ACnh-s%C6%A1n.pdf
https://mbs.com.vn/media/qeuo5bim/b%C3%A1o-c%C3%A1o-c%E1%BA%ADp-nh%E1%BA%ADt-th%C3%A1ng-12-2022-pnj-ctcp-v%C3%A0ng-b%E1%BA%A1c-%C4%91%C3%A1-qu%C3%BD-ph%C3%BA-nhu%E1%BA%ADn.pdf

