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Bé&o cao nganh Nganh san xuat va ché bién thit
Gia thit loon ¢c6 kha nang dat dinh vao Q3/22

*  Gia lgn trong nwéc tang cao tw gitka T6/22, cao hon 45,4% so véi cubi ndm
2021, cha yéu do gia lon Trung Quéc tang.

29/07/2022

= Chung t6i cho rang gia lon cé thé dat mirc cao nhat 80.000d/kg trong Q3/22
nhwng sé ha nhiét vao Q4/22 do nguén cung van 6n dinh va chinh phi sé ap
dung céac bién phap binh én gia trong trwdng hop gia lon tiép tuc tang cao.

= Chung t6i cho réng viéc gia thit lon tdng da dwoc phan anh trong da tang gia
céac cb phiéu trong nganh san xuét thit (DBC, BAF, HAG) gan day.
Gia thit lon tang nhanh ké tir gitra T6/22

Tinh dén ngay 27/07 gia lon trong nwéc tang 19,9% so véi thang trwdc va
38,6% so v&i dau nam. Trong do, khu vwe mién Béc ghi nhan mie tang 18,3%
so v&i thang trwdc. Chung t6i cho réng gia tang do 1) thiéu hut nguén cung &
mot s6 tinh do dich ASF (dich ta lon chau Phi) bung phét trong Q1/22, 2) chi
phi thtrc &n chan nuéi tdng cao va 3) tac dong tir da tang gia lon & Trung Quéc.
Gia lgn trong nwdc trung binh dat 55.800d/kg trong 7T22 (-22,0% svck).

Gia lon c6 thé cham méc 80.000d/kg trweérc khi ha nhiét vao Q4/22

Gan day, chinh phi dang theo ddi séat dién bién gia thit lon trong bdi canh ap
Iwc lam phat gia tang. Gia thit dong gop khoang 4% vao CPI cia Viét Nam.
Chung t6i cho rang v&i muc tiéu kiém che lam phat dwdi 4% trong 2022, chinh
phl sé& ap dung mot s bién phap binh én trong trwérng hop gia thit lon ting
qua nhanh. Bén canh dd, ching t6i chwa nhan thy dau hiéu thiéu hut ngudn
cung trong ntra cudi ndm 2022. Do vay, da tang gia gan day cé thé chi kéo dai
trong ngan han. Chung t6i ky vong gia heo sé dat dinh 80.000d/kg sau do ha
nhiét vao Q4/22, trung binh dat 65.500d/kg (+31,8% svck) trong ntra cudi 2022
va 60.000d/kg (-2,9% svck) trong cd nam 2022.

Xu hwéng gia thit ting da dwoc phan anh vao da ting gia c6 phiéu

Hién tai, cd phiéu cta cac DN san xuét thit dang dwoc giao dich & mic P/E
11,5-20,7 1&n, cao hon mc dinh gia ctia DBC trong giai doan T06/19 — T12/19
khi gia lon hoi tdng cao. Nha dau tw nén than trong va chon loc gitra cac cd
phiéu san xuét thit do ching téi cho rang trién vong tich cwc phan Ién da duoc
phan anh vao gia.
Tiém nang tang gia bao gébm 1) gia ngii cbc toan cau thap hon dy kién, 2) gia
lon hoi cao hon duw kién va 3) nhu cau tiéu thu thit manh hon duw kién. Rui ro
gidm gia bao gébm 1) gia nguyén vat liéu dau vao cho thirc &n chan nudi cao
hon dy kién va 2) gia lon hoi thap hon dw kién.
Hinh 1: So sanh gia lgn hoi va PE cac DN san xuét thit tir 2019 dén T7/2022
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Nguén: VNDIRECT RESEARCH, BLOOMBERG
hien.hathu@vndirect.com.vn *BAF duoc niém yét trén HOSE vao T12/21
*Chling t6i wéc tinh dinh gia clia HAG tir du nam 2022 sau khi cong ty tai cAu trdc va ghi nhan
loi nhuan tir mang chan nudi 4Ic_yn
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TONG QUAN NGANH SAN XUAT VA CHE BIEN THIT

Gia ngii c6c thé gi&i cé xu hwéng ha nhiét

Sau khi dat mirc gia cao nhét trong vong 5 ndm vao
T5/22, gia lua mi thé giéi gidam 11,6% so véi thang
trwdc trong T6/22, nhwng van cao hon 51,7% so Voi
cung ky. Theo FAO (Té chirc Nong Lwong Lién Hop
Quédc), gia giam trong T6/22 nho trién vong ngudn cung
tich cwe hon tlr mot s6 nwée san xuat lon nhw Canada,
Nga va nhu cau nhap khau trén thé gidi cham hon.
Trong khi d6, gia ngd gidm nhe 3,0% so v&i thang treéc
trong T6/22 do vu thu hoach & Argentlna va Brazil két
thuc sém, va diéu kién cay tréng & My dwoc cai thién.

Gia Ign hoi tai Trung Quéc ting manh (don vi:
ndt/kg)

Trong Q2/22, gia lon hoi trung binh cta Trung
Quéc dat 14,9 ndt/kg, tang 6% so voi quy truwéc
nhwng van thdp hon 26% so véi mirc nén gia cao
trong Q1/21. Tuy nhién, gia lon hoi da phuc hdi
trong T6/22 (+5,3% so vo&i thang trwdc) va ciing
tang vot lén hon 22 ndt/kg vao T7/22 trong bbi
canh thj trieorng c6 yéu td dau co, nhu cu gia tang
sau khi chinh phd né&i l1dng cac Iénh gidn céch
Covid-19.

Gia lon hoi trong nwéce ting dot bién tir T6/22, dac
biét Ia & khu vwec mién Bac (don vi: d/kg)

Gia lgn hoi binh quan T6/22 cai thién nhe 0,9% so voi
thang trwéc va 6,3% so véi dau ndm nhwng van thap
hon 16,6% so v&i cung ky nam ngoai. Tuy nhién, ching
t6i quan sat thdy gia lon hoi tdng nhanh 23,3% vao
ngay 19/07. Trong d6, gia lon tai khu viec mién Bac ghi
nhan mirc tdng manh nhét 28,5%. Tai mot sé tinh mién
Bé&c, gia lon tham chi dat 75.000d/kg, twong dwong
mirc gia binh quan trong T3/21. Gia lon Trung Quéc
tdng da anh hwdng dén gia lon hoi noi dia tai mién Bac
do Trung Quéc 14 thi trwdrng xuét khau thit lon chinh clia
Viét Nam qua duwong tiéu ngach.

Gia lon hoii ting cao c6 thé gay ap lwc 1én CPI

Lam phat cua Viét Nam da tang lén 3,4% svck vao
T6/22 (so v&i 2,49% vao T5/22). Trong d6, chi sé gia
lwong thuc, thwe phdm trong T6/22 tang 2,3% svck,
mUrc ting cao nhéat ké tir T2/21 do gia thit lon phuc héi.
Do dd, chuing t6i nhan thay rdi ro lam phat gia tng trong
6 thang cudi ndm do chi s gia lwong thuc, thwe phdm
c6 thé tang do gia thit lon, thit ga va rau qua tang cao
trong thoi gian gan day.

www.vndirect.com.vn

1.800

1250

1150 1.700

1050 1.600
950 1.500
850 1.400
750
1.300
650
550 1.200
450 1.100
~ N ~ ~ N ~ N f\, l’\, l’\, r\,
I I I SFIIeegeg gy
SV U U A U A A A U R N
§ &I T IFIFE S8

——Ng (tréi) ===La mi (trdi) =——Dau twong (phai)
Nguén: VNDIRECT RESEARCH, INDEX MUNDI

26,0
24,0
22,0
20,0
18,0
16,0
14,0
12,0
10, 0

S P PP PP PP DD

o

& 0y
\@‘@}“,\\0‘*\@

o RN
\é’\é’\é’g\@@?’@?""“
"Ir"b'\

B Gia lgn hoi Trung Quéc (ndt/kg)
Ngudn: VNDIRECT RESEARCH, PIG333

70,0
65,0
60,0
'y
- B v
55,0 \’ — oo
50,0
450
A A A I Y
& & & & & & &
S & & & & & &
Mién Béc = = = Mién Trung Mién Déng Mién Tay
Nguén: ANOVAFEED, VNDIRECT RESEARCH
20% 100.000
15% 90.000
80.000
0,

10% 70.000
5% 60.000
0% 50.000

40.000

-5% 30.000

-10% 20.000

A A L S

===Nganh Hang &n va dich vy &n ubng (% svck
——Thurc phdm (% svck) (cét trai)
= Thit lon hoi (%svck) (cot phai)

Ngudn: GSO, VNDIRECT RESEARCH

=
O)
=
-
o
ol

=


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

GIA THIT LON CO KHA NANG DAT DiNH VAO Q3/22

Gia lon hoi tang nhanh twr gilra T6/22, dan dau la gia lon Trung
Quoc

Gia lgn hoi Trung Quéc ting manh

Gia lon trung binh trong Q2/22 tai Trung Quéc dat 14,9 ndt/kg, tang 6,0% sv
quy trwdc nhwng van thap hon 26% so véi mirc nén gia cao ndm ngoai. Tuy
nhién, gia lon hoi da phuc héi trong T6/22 (+5,3% so vé&i thang truwéc) va ciing
tang vot Ién hon 22 ndt/kg vao T7/22. Chung t6i cho réng gia lon tang manh t
T6/22 do 1) nhu cau tiéu thu thit tdng sau khi chinh phi néi Idng cac [&énh gidn
cach Covid-19, 2) nguén cung thit lon giam, va 3) cac trang trai nudi lon cé dau
hiéu han ché cung cép lon hoi ra thi trwdng, dw trir ngudn cung nham véi ky
vong gia sé tiép tuc tang.

Trong Q1/22, dan lon nai ctia Trung Quéc da giam 6% tlr mirc dinh vao Q3/21,
do chiu ap Iwc b&i chi phi nguyén liéu thirc an chan nubi tang, cling nhw gia
thit lon giam.

Hinh 2: Gia lgn hoi tai Trung Quéc (don vi: ndt/kg) Hinh 3: Ban lgn nai Trung Quéc (don vi: triéu con)

40,0 50,0
45,0
40,0

30,0 35,0
30,0

25,0
25,0
20,0 20,0
. 15,0

15,0
10,0
10,0 5,0
S F L TP ES SO W 0,0

Qrb\Qrb\Qn"\Qrb\éb\Q'g‘Qn"\Q!b\éb\Qrb\Q{b\ QqS)
P

350

o
Q
\.\‘b N \-3’ \'3’ \'9 N '9&*9,;\ > ‘L\ ‘1:\,,}‘1:\& ,\\’qu’

2019 2018 OQOOOOOO

2020
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Gia lon trong nwéc tang nhanh tir gitba T6/22, dic biét tai phia Bac

Gia lgn hoi Viét Nam tang manh 1én 67.100 dong vao ngay 27/07 (tdng 19,9%
sv thang trwéc) do 1) thiéu hut ngudn cung & mét sé tinh do dich ASF (dich ta
lon chau Phi) bung phat trong Q1/22, 2) gia thtre an chan nudi tang, va 3) gia
lon Trung Quéc tang da khién gia lon noi dia & mién Bac tang dang ké. Gia lon
hoi tai mién Béc dao dong tir 66.000 ddng/kg dén 70.000 ddng /kg.

Gia gia cam trong nudc phuc héi 1én mirc binh quan 67.000 dong trong Q2/22
(+12,8% svck, +11,3% sv quy trwdc), chu yéu do tiéu thu ndi dia phuc hoi va
chi phi thiec an chan nuéi tang.

Hinh 4: Cap nhat gia thit trong T7/22 va Q2/22

% sv

thang % sv quy
T7/22 T6/22 truwéc Q2/22 Q1/22 truéc

Viét Nam (d/kg)

Thit lon hoi 64.000 55.700 14,9% 55.100 53.867 2,3%
Mién Béic 66.800 56.700 17,8% 55.300 54.100 2,2%
Mién Trung 62.600 54.300 15,3% 54.400 54.100 0,6%
Mién Béng 64.200 55.900 14,8% 55.200 53.900 2,4%
Mién Tay 62.300 55.900 11,4% 54.900 53.300 3,0%

Gia gia cAm (ga Minh D) 68.000 72.300 59%  67.000 60.200 11,3%

Trung Quéc (ndt/kg)

Thit lon hoi 22,6 16,6 36,4% 15,2 14,0 8,4%

Ngudn: VNDIRECT RESEARCH, BACH HOA XANH, ANOVAFEED
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Trién vong twoi sang hon trong nira cudi 2022
Chi phi thirc an chin nudi cé thé ha nhiét trong Q4/22

Chung téi quan sat gia mot sé hang héa cé xu hwéng gidm dan trong T6/22
sau khi tang nhanh trong T2-3/22. Gia lta mi thé gi&i gidm 11,6% sv thang
trwdre trong T6/22, sau khi dat mirc cao ky luc trong 5 nam vao T5/22. Trong
khi dé, gia ngd va dau twong van dao déng & muirc cao trong T6/22. Tuy nhién,
tbc d6 ting gia da cham lai so v&i ddu Q2/22. Dya trén dy béo gia hang hoa
toan cau ca nam cta World bank, ching téi ky vong gia hang héa sé giam nhe
khoang 6-10% trong 6 thang cudi ndm so v&i 6T22. Theo quan diém cuia ching
t6i, gia thirc &n chan nuéi trong nwéc cé do tré hon so véi gia néng san thé
giGi. Vi vay, ching t6i cho réng chi phi thirc 8n chan nudi sé van & mic cao
trong Q3/22 va ha nhiét dan trong Q4/22.

Hinh 5: Gia lGa mi thé gi&i da giam vé mirc trwéc khi cé xung dot Nga Hinh 6: Mirc ting gia ngé va dau twong da cham lai so véi dau Q2/22
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Tuy nhién, gid hang héa toan ciu da ting nhanh trong 6T22 nhw lda mi
(+48,5% svck), dau twong (+12,8% svck) va ngd (+20,8% svck). Do do, chang
tdi cho réng gia hang héa trung binh trong c& ndm sé & mdc cao hon so voi
nam 2021.

Hinh 7: Dw bao ctia World Bank vé gia hang héa toan cau

% tang gia % tang gia
nam 2021 nam 2022

Hang hoa 2020 2021 2022 2023 2024 svck svck
Hat thd
Lia mach (USD/tén) 98 M/a 165 150 149 Mia -9.1%
Ngd (USDitan) 165 260 310 280 278 19.2% -9.7%
Gao (USD!tén} 497 458 425 415 423 -T7.2% -2.4%
Lda mi (USD/tdn) 232 315 480 380 370 42 9% -15,6%
BPau twong (USD/AN) 407 583 700 600 596 20,1% -14,3%
Déu thuwc vat
Dau dira (USD/tan) 1.010 1.636 2.200 1.900 1.882 34.5% -13.6%
Déu co (USD/tén) Fh2 1.131 1.650 1.400 1.372 45 9% -16.2%
Déu dau nanh (USD/tén) 407 583 700 600 596 20.,1% -14,3%
Buwérng (USD/kg) 0.28 0.39 0.39 0.38 0.38 0.0% -2,6%

Ngudn: VNDIRECT RESEARCH, WORLD BANK

Ky vong gia lon hoi sé dat dinh & mirc 80.000 dong/kg sau d6 ha nhiét

Chung téi cho rang da téng gia lon hoi gan day chd yéu do thwong mai tiéu
ngach tang trong bbi canh gia lon hoi Trung Quéc tang cao. Tuy nhién, ching
t6i thay rang gia lon hoi Trung Quéc da ha nhiét 9,5% vao ngay 27/7 so Voi
murc dinh 23,92 ndt/kg (twong dwong 82.600 déng/kg) vao ngay 6/7. Chung toi
ky vong gia lon Trung Quéc sé ha nhiét trong ngan han do 1) nguén cung dan
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6n dinh (ké tir cubi T6/22, ngudn cung thit lon da tang 8,4%), 2) Trung Quéc
dang bwdc vao mua tiéu thu thap, va 3) Chinh pht Trung Quoc sé thye hién
cac bién phap dé ngan gia thit Ion tang manh.

Vé thj trwedng trong nudc, trwde hét, ching téi chwa thay dau hiéu thiéu hut
ngudn cung thit lon khi tdng dan lon ca nwéc van tang 3,8% svck trong 6T22
va san lwong thit lon ting 5,7% svck trong ntva dau ndm. Thir hai, gia lon déng
gép khoang 4% vao CPI cla Viét Nam. Chung t6i cho réng véi muc tiéu kiém
ché lam phat dwdi 4% trong nam nay, Chinh pht sé theo d&i sat dién bién ting
gia gan day va c6 kha nang sé ap dung mét s bién phap binh én trong trudng
hop gia lgn tang nhanh hon nira. Chung t6i ky vong gia lon hoi sé dat dinh &
murc 80.000d/kg sau do ha nhiét vao Q4/22, binh quan ca nam 2022 & muic
60.000 ddng (-2,9% svck).

Danh gia tac déng twr gia thit Ion hoi tang cao va chi phi chan nudi giam
den cac doanh nghiép trong nganh san xuat thit

Hinh 8: Cac doanh nghiép san xuét thit hwéng lvi tir gia lon hoi ting cao

Anh hwéng tich
cuc

M& CP  Nganh san xuét Chu thich

DBC nam trong top 10 DN san xuét thirc &n chan nuéi hang dau ca

J nwédc, s& htru 9 nha may san xuét thirc &n chan nudi. Viéc tw chd
dwoc ngudn thirc &n chan nudi sé gitp cong ty giam ap lwc téng chi phi
dau vao va huwéng loi tir gia lon hoi téang trong 6 thang cudi ndm. Chang
t6i cho rang bién lgi nhuan gop ctia DBC van sé chiu ap lwc trong Q2/22
do tac déng cla gia thirc &n chan nudi dau vao tang cao va gia lon hoi
di ngang. Tuy nhién, chung t6i ky vong bién Igi nhuan gbp trong Q3/22
sé phuc hdi dang k& so v&i quy trwédc nho gia thire an chan nudi ha
nhiét va gia heo hoi tang cao twr gitra T6/22.

Thirc an chan nubi

DBC & san xuét thit

Chung t6i wéc tinh 40% thit lon dau vao ctia MML duoc nhap tir bén
tht ba, do dé gia lon hoi ting sé& dan dén tang chi phi dau vao. Tuy
) ' nhién, MML c6 strc manh dat gia giup chuyén chi phi dau vao téng sang
MML San xuét thit nguwdi tieu dung va tang gia ban 1& théng qua da dang héa san pham. Do
dé, chuing t6i cho rang bién loi nhuan gop ctia MML sé cai thién nhe
khoang 1-2% trong Q3/22 nhd gia ban 1é ting sé& bu ddp cho gia heo
hoi dau vao tang.

BAF c6 hai nha may san xuét thiee 8n chan nudi cho cac trang trai. Bén

J canh dé, cong ty con c6 loi thé v& nguyén liéu diu vao so wi cac dbi
tha canh tranh. Trong doé, nguyén liéu san xuat thirc an chan nuéi cla
BAF duoc nhap tir Tap doan Tan Long wvi gia thap hon 10-15% so wi
cac doanh nghiép cuing nganh. Chuiing téi cho ring BAF sé& 1a mét trong
nhirng doanh nghiép dwoc hwéng @i nhidu nhét tir viéc gia lon hoi
tang nhe chi phi dau vao thdp hon so wi cac déi tha va cha dong duoc
ngudn gidng chét lvong cao.

BAF San xuét thit

HAG c6 thé tan dung san lvong chudi khéng dat tiéu chudn xuét khiu
t&r mang kinh doanh trai cay dé lam nguyén liéu diu vao san xuét thirc
an chan nuéi. Chudi say thanh bodt (cung cp dam cho lon) chiém 40%
nguyén liéu dau vao san xuét thirc 8n chan nuéi, trong khi nguyén liéu

J nhap khau (ngé, dau twong) chiém 60%. Do do, HAG c6 gia vdn hang
ban khoang 38.000 d/kg, thép hon so Wi cac déi thi nhw DBC, MML va
BAF. Chung t6i ky vong bién Igi nhuan gbp ctia HAG trong Q3/22 sé
tang rd rét nhe chi phi dau vao thap nhét trong sé cac nha san xuét thit
niém yét.

HAG San xuét thit

. VSN hién khéng tw chiti hoan toan ngudn thirc an chan nuéi dau vao. Do
dé, chuing téi cho rang gia lon hoi téng sé gitp cong ty bu dap duwoc
murc téng gia dau vao thirc &n chan nudi.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

VSN San xuét thit
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Xu hwéng gia thit ting da dwoc phan anh vao da ting gia cé phiéu

Thi gia cb phiéu ctia cac doanh nghiép san xuét thit da ting dang ké tir ngay
22/06 theo da tang gia lon hoi bao gdm DBC (+65,0%), HAG (+45,6%) va BAF
(+22.2%). Hién tai, cd phiéu ctia cac DN san xuét thit dang dwoc giao dich &
mtrc P/E 11,5-20,7 1an, cao hon mrc dinh gia ctia DBC trong giai doan T06/19
— T12/19 khi gia lgn hoi tang cao. Nha dau tw nén than trong va chon loc gilra
cac cd phiéu san xuét thit do ching toi cho réng trién vong tich cwc phan 16n
da dwoc phan anh vao gia.

Tiém nang tang gia bao gébm 1) gia ngi céc toan cau thap hon du kién, 2) gia
lon hoi cao hon dw kién va 3) nhu cau tiéu thu thit manh hon dw kién. Rui ro
gidm gia bao gdm 1) gia nguyén vat liéu dau vao cho thirc an chan nudi cao
hon du kién va 2) gia lon hoi thap hon dw kién.

Hinh 9: So sanh gia lgn hoi va PE cac DN san xuét thit tir 2019 dén T7/2022
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

*BAF dwoc niém yét trén HOSE vao T12/21

*Chung t6i wéc tinh dinh gia ctia HAG tir ddu ndm 2022 sau khi cong ty tai cAu tric va ghi nhan
lgi nhuan tr mang chan nuoi

Hinh 10: So sanh DN cung nganh

Gia
Khuyén  muc Gia hién Vén Tang
nghi tieu tai  hoa P/E (1an) trwéng  P/B (1an) ROA (%) ROE (%)
EPS 3

Cong ty Ma CK Noi té NGi té tr.USD T™M 2022 nam TIM 2022 TIM 2022 TIM 2022
Cac doanh nghiép san xut thit
Cong ty cb phdn Masan MeatLife MML VN Trunglap 73.400 62.200 870 13,8 50,8 170,3 3,5 3,7 93 41 194 7,9
DABACO Vietnam Group JSC DBC VN Trung lap 25.000 26.400 273 13,5 10,6 99,3 1,4 1,1 4,5 53 10,1 11,1
Cong ty ¢ phan Hoang Anh Gia
Lai HAG VN N/a N/a  11.300 448 20,7 N/a N/a 2,2 N/a 2,7 N/a 10,1 N/a
Cong ty c¢b phan Néng nghiép BAF
Viét Nam BAF VN N/a N/a  33.750 207 11,5 13,3 N/a 2,4 2,2 5,3 7,4 24,6 24,5
Cong ty cd phan Viét Nam Ky nghé
Suc san VSN VN N/a N/a  24.900 86 13,7 N/a 3,4 1,6 N/a 7,0 N/a 12,3 N/a
Téng Céng ty Chan nudi Viét Nam VLC VN N/a N/a  19.800 146 28,2 N/a 9,0 1,1 N/a 3,6 N/a 4,0 N/a
Trung binh 377 16,9 24,9 91,0 2,0 2,3 54 5,6 13,4 14,5
Trung vj 273 13,7 13,3 99,3 2,2 2,2 5,3 5,3 12,3 11,1

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (di liéu ngay 27/07/2022)
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ciia ¢ phiéu thap hon -10%

Khuyén nghj dau tv duoc dwa ra dya trén kha nang sinh 10i dy kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi djém cobng bd béo céo, va (ii) ty suat cb tirc dw kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treéng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dua trén cac ngudn dugc cho la dang tin cay vao thdi didm cong bb. CAc nguén tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trudng noi cd phiéu dwgc phan tich niém yét, théng tin trén bao cdo dwoc cong bd cla
cbng ty, théng tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cvu clia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dau tw nén cé cac nhan dinh ddc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bét cir két qua nao phét sinh tir viéc st dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hivu cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén thong ma khong cé sw ddng y bang van ban cta VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn
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Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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