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NGANH THEP - XI MANG

*  Trung Québc dang d6i mat véi tinh trang thiéu dién nghiém trong dan dén
viéc thu hep san xuat mot sé nganh nhw thép - xi mang.

= Chung toi cho réng viéc thiéu hut nguén cung thép - xi mang tam thoi tie
Trung Qudc sé mé ra co hdi xuat khdu cho cac doanh nghiép Viét Nam, tdi
thiéu dén hét quy 4/2021.

= Cac doanh nghiép dwoc hwéng loi chinh sé la HPG va BCC.

Tinh trang thiéu dién ctia Trung Quéc dw kién sé kéo dai t6i thiéu dén hét
quy 4/2021

San xuét cong nghiép Trung Québc phuc hdi qua nhanh sau dai dich da gay ap
lwc Ién hé théng dién quéc gia. Theo Tan Hoa X4, tiéu thu dién cta Trung Quéc
da tang 13,5% svck trong 8 thang dau ndm 2021, tuy nhién san lwong dién lai
chi tang 10,1% svck. Tinh trang mét can bang cung - cau nay chi yéu do: (1)
cac nha may nhiét dién cat gidm san lwong dé tranh thua 16 trong bdi canh gia
nhién liéu dau vao tang cao va (2) thoi tiét bat loi khién san lwong dién tai tao
khong dat ky vong. Tinh trang thiéu dién tré nén trdm trong trong thang 9/2021
khi c6 17/31 tinh/khu vue tai Trung Québc thdng bao vé tinh trang céat dién, trong
dé c6 rat nhiéu tinh dang la tha pha san xuét cong nghiép nhw Ha Bac, Son
Doéng, Liéu Ninh,...

Hé luy cua tinh trang thiéu dién v&i cac nganh san xuat cta Trung Quéc

Céc nganh san xuat thadm dung dién nhuw thep -Xi mang dang ding dau trong
danh sach yéu cau han ché san xuét nham gidm ap lwc cho hé thdng dién qudc
gia. San lwong san xuét thép — xi mang cla Trung Quéc trong thang 8/2021 da
gidm lan lwot 12,2%-4,3% svck, va thap hon 14,2%-8,7% sv trung binh quy
2/2021. Ngudn cung gidm quéa nhanh d& khién nganh thép — xi mang Trung
Quéc roi vao tinh trang mét can déi cung - cau tam thoi. Chang téi ky vong xu
hwéng nay sé tiép dién téi thidu dén hét quy 4/2021 khi san lwong dién tai Trung
Quéc chwa ¢ dau hiéu sé tang manh trong thai gian tdi.

Doanh nghiép Viét Nam tan dung co’ héi xuat khau vao Trung Quéc

San lwong thép — xi mang Viét Nam xuét khdu sang Trung Quéc ghi nhan mac
tang trwdng manh trong thang 8-9 so v&i giai doan thang 5-7 trwdc do, cung ldc
thdi diém cac nha may san xuét vat liéu xay dwng (VLXD) tai Trung Quéc bi yéu
cau cét gidm cong suét do thiéu dién. Do do, ching téi tin rdng cac nha xuét
khau VLXD Viét Nam dang dwoc huéng loi khi qubc gia lang giéng thiéu hut
ngudn cung tam thoi. Trong d6, HPG va BCC sé la hai doanh nghiép duwoc
hwéng loi Ién chinh.

Hinh 1: San lwong xuat khau sat thép va clanhke & xi ming Viét Nam sang Trung Quéc ting
manh trong thang 8-9/2021
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Hinh 2: Chi s6 san xuat céng nghiép Trung Quéc (% svck)

RESEARCH

Tinh trang thiéu dién tai Trung Quéc dw kién sé kéo dai t6i thiéu dén hét
quy 4/2021 ...

Nganh san xuat Trung Quéc phuc héi qua nhanh sau dai dich da gay ap
Iwc 1én hé thong dién quoc gia

San xuét cong nghiép Trung Quéc da cho thdy sw phuc hdi manh mé trong 6
thang dau ndm 2021, khi téng trwdng 10,2% svck. Méc du téc dd hdi phuc c6
vé nhuw da cham lai trong quy 3/2021 (do mét sb bién phap ngén chdn Covid-19
duwoc ap dung lai tai mét sé dia phwong) nhwng mire ting trudng san xuét cong
nghiép 6,4-5,3% svck lan lwot thang 7-8/2021 van kha an tuwong.

Viéc cac nganh san xuét phuc hdi nhanh chéng sau dai dich da gay ap luc khéng
nhé lén nhu cau st dung dién cta qudc gia nay. Theo Tan Hoa X3, tiéu thu dién
tai Trung Quéc trong 8 thang dau ndm 2021 da tang 13,8% svck, tuy nhién tbng
san lwong dién san xuét qudc gia chi dat mirc tang 10,1% svck. Két qua la hé
thdng san xuét dién cta Trung Qubc dang khéng dap (ng dd nhu cau s dung.

Hinh 3: San lweng san xuét dién tai Trung Quéc
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= San lrong san xuat dién (ty kwh)

+—Tang trrdng san Irong san xuat dién (% svck)-Phai

Trung Quéc khéng céng bé sé liéu cia thang 1-2 hang nam
Nguén: VNDIRECT RESEARCH, BLOOMBERG

Tir ddu nam 2020, Trung Qudc da thuc hién co ché
kiém soat gia dién trén toan qudc, nhdm ngan chan
sw bién dong qué I6n. Viéc dinh gié dién duoc thuc
hién dinh ky béi Uy ban Phat trién va Cai cach Quéc
gia Trung Quéc (NDRC), trong khi gia than-khi bién
déng theo thj truong, didu nay khién viéc diéu chinh
gia cla céc co quan quan ly thwong cham hon so
VGi s thay déi cda chi phi san xuét.

Theo théng bao cda NRDC, chinh quyén cac tinh
duoc phép diéu chinh gia dién gidm téi da 15%
hodc tang téi da 10%. Méc du vay, trong béi canh
gia than nhiét thang 10/2021 d4 téng gép 3 |&n svck,
nhiéu nha may nhiét dién da roi vao tinh trang thua
16.

www.vndirect.com.vn

Nguyén nhan khién ting triwéng san lwong dién tai Trung Quéc khéng dat
ky vong

(1) Céac nha may nhiét dién gidm san lwgng dé tranh thua 16: Gia nhién liéu
than va khi dét cao ddy chi phi san xuét ctia cdc nha may nhiét dién
tang. Trong khi do, gia thu mua dién lai khong dwoc vwot qua gia dién
tiéu chuan — vén dwoc tinh toan trong thoi ky gia nhién liéu thap hon
nhiéu. Két qua la bién lgi nhuan sut gidm manh, tham chi 16 d& khién
hang loat nha may nhiét dién phai ct giam coéng suét.

Theo Reuters, nhiét dién chiém khoang 65-75% téng san lwong dién
Trung Quéc trong giai doan 2019-08/2021. Do d6, hiéu suét van hanh
thap cla cac nha may nhiét dién co thé sé khién tdng san lwong dién
tai qubc gia nay suy gidm dang ké.

Sw bat 6n cuia dién nang lwong tai tao: Lwong nwéc trong hd thap khién
nhém thay dién Tam Hiép khong thé phat dién téi da cong suat nhu mua
mua |G nam 2020. Trong khi do, thoi tiét khong thuan loi da khién sén
lwong dién gi6 va dién mat troi sut gidm manh trong thang 9. Tiéu biéu
nhw tai tinh Liéu Ninh (Liaoning), san lwgng dién gié thang 9 dot ngot
gidm xudng chi con 70.000 kWh so v&i san lwong wéc tinh khi lap dat
la 10 triéu kWh (theo s6 liéu tr CT TNHH Cung cap Lwéi dién Liéu
Ninh). Viéc thiéu phwong an lwu trir dién va phu thudc nhiéu vao thoi
tiét khién san lwong dién tai tao tai Trung Québc khoéng én dinh.
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Hinh 4: Gia than nhiét dau thang 10/2021 da ting manh 43% sv cudi Hinh 5. Nhiét dién chiém khoang 65-75% san lwong dién tai Trung

thang 8/2021 (USD/tan) Quéc giai doan 2019-08/2021
N
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, REUTERS

La quéc gia phat thai khi nha kinh [6n nhét thé gisi, (3) Trung Quéc t6 ra quyét liét trong viéc thwe hién “Muc tiéu st dung ndng
viéc Trung Quéc cé thé cat gidm luong khi thai lwgng”: Tai HOi nghi thwong dinh clha Lién Hop Quoc vé bién doi khi
duwoc xem la mét yéu té rét quan trong trong cudc hau cudi nam 2020, Chu tich Tap Can Binh da tuyén boé muc tiéu vao
chién chdng bién déi khi hau toan cau. nam 2030, Trung Qudc sé gidm 65% Iwgng khi thai CO2 trén moi don

vi GDP (mat d6 carbon) so v&i mic cia nam 2005.

Tuy nhién, d@ liéu ctia Uy ban Phat trién va Cai cach Quéc gia Trung
Québc (NDRC) cho thay, chi 10/30 khu vuc thudc Trung Québc dai luc dat
duoc “Muc tiéu st dung ndng lwong” trong 6T2021. Bé khac phuc tinh
trang nay, NDRC da cong b cac bién phap trirng phat cirng ran hon
déi voi nhirng khu vire khong dat muc tiéu vao gitra thang 9, dong thoi
S€ yéu cau cac quan chtrc dia phuong g|a| trinh ké& hoach han ché nhu
cau tiéu thu nang lwong cho khu vie cua ho.

Muc tiéu han ché lwong phat thai da buQc cac nha may phiét dién hoa
thach tai cac khu virc bi cdnh bao phai cat giam cong suat.

Hinh 6: 10/31 khu vic ctia Trung Quéc dang nam trong dién canh bao vé kiém soat ning
lwong

China power rationing map
China's provinces have varying degrees of power rationing in place

® No power rationing  © Some power rationingin place ® Tier-1 dual-control power warmings

Hellongjiang

Ngudn: VNDIRECT RESEARCH, REUTERS
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Nhiéu tha phu san xuat céong nghiép I&n cta TQ bi budc phai cat dién

Khing hoang thiéu dién & Trung Quéc da anh hwéng rat Ion dén nhom cac
nganh tham dung dién, bao gdm thép va xi mang. Nhiéu nha san xuat da nhan
dwoc yéu cau cat gidm cong suét dé tiét kiém ndng lwong, nhét 4 trong béi canh
lo ngai khdng dud dién dé gitr &m khi mua déng dang dén gan. Bang chu y, phan
I&n san lwong thép va xi mang cta Trung Quéc tap trung & cac khu vuc thiéu
dién san xuat nhw Ha Bac, Son Déng, Liéu Ninh...

Hinh 7: Hon mét ntva cac tinh/khu vwe cia Trung Quéc da théng Hinh 8: Nhiéu tinh/khu vwe 1a thi pha nganh thép Trung Quéc nhw Ha
bao vé mét so6 hinh thirc cat dién Bac (Hebei), Son Déng (Shandong), Liéu Ninh (Liaoning), Giang Tay
(Jiangsu),... dang roi vao tinh trang thieu dién san xuat
Power Shortage
Mare than half of China's mainland provinces are limiting electricity use
Curbed power use
Heilongjiang

Xinjiang

< Shanghai
Chongging . Zhejiang
Suizhou LG Fujian -
Yunnan b G*b jong |
Hainan

Less than 3 Mt 3-10 Mt 10-30 Mt W 30-100 Mt M More than 100 Mt

Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, UNIVERSITY OF TEXAS

Ttr ngay 10-22/09/2021, tinh Liéu Ninh (Liaoning) dé phai cét dién t6i 9 1an do sén luong
dién thiéu hut 5-10% cbng suat.

Ngay 23/09/2021, 3 tinh vung Déng Béc’lé Liéu Ninh, Cét Lam (Jilin) va Héc Long Giang
(Heilongjiang) da buéc phai cat dién khan céap tr 16h30 dén 21h30.

Tir dau thang 9, TP.D6ng Quan (Quang Péng) da yéu cau cat dién t6i 4 ngay/tuén doi
voi doanh nghiép binh thwong va 5 ngay/tuan doi véi doanh nghiép thuéc nganh tham
dung nang lwong.

Xay ra tinh trang thiéu hut nguén cung thép — xi mang tam thei, bat chap
nganh xay dwng tai quoc gia ty dan cham lai

Chinh pht Trung Quéc dang cho thdy xu hwéng gidm bét cac bién phap kich
thich tai khéa va tién té - vén dwoc ap dung trong subt 18 thang qua. Chi sb
téng trwdng tdng mirc dau tw co s& ha tAng dang tién sat vé mic 0% trong
thang 8/2021 (Hinh 9). Trong khi d6, mét thuwéc do rong rai vé tin dung tai Trung
Quéc la tang trwdng dw no vay tin dung tw nhan da gidm xuéng mirc thap nhat
ké tir thang 2/2020.

Trung Quéc gan day ciing dang thuc thi nhidéu bién phap nhdm ha nhiét thi
trwdng bat ddong san (BPS). Trong médt chinh sach dwoc ban hanh vao thang
9/2020 c6 tén la “Ba lan ranh dd” d& yéu cau céc tiéu chuan cho vay khét khe
hon dbi v&i cac nha phat trién BDS Ién va han ché cho vay ca nhan mua nha.
Két qua la gia tri ky ban cac san phdm BDS gidm manh trong thang 9 (Hinh 10)
va toc dé tang gia BDS mai trong thang 8 ghi nhan murc tdng cham nhét 5 thang.
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Nguy co v& no ctia Evergrande — tap doan BDS I&n thr 2 tai Trung Qudc cang
lam trdm trong thém trién vong cla thj trwéng BDS Trung Quéc quy 4/2021 —
2022. Thi trwrng BDS cham lai sé lam gidm dang ké nhu cau ctia cac san pham
vat liéu xay dwng (VLXD) nhw thép va xi mang.

Hinh 9: Chi sé tang trwdng tdng mirc dau tw cho co' s& hatang tai Trung  Hinh 10: Gia tri ky ban thang 9/2021 ctia cac nha phat trién BDPS Trung

Quéc (%, svck) Quéc giam manh svck

Gia tri ky ban thang  So véi clng ky So véi thang
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, CHINA REAL ESTATE INFORMATION
CORPORATION worc tinh

Vé mat ngudn cung, viéc thiéu dién san xuat va phai thuc thi cac bién phap han
ché phat thai da khién san lwgng thép va xi mang Trung Quoc gidm manh trong
thang 7-8/2021.

San lwong san xuét thép thé cta Trung Quéc thang 8/2021 chi dat 83 triéu tn
(-12,2% svck), gidam thang thi 4 lién tiép va la mirc thap nhat ké ti thang 3/2020
(th&i diém dich bénh Covid-19 bung phat manh mé). Trong khi do, san lwong
san xuéat xi mang cling da gidm tlr m&c 243 triéu tn trong thang 5/2021 xubng
chi con 206 triéu tan vao thang 7/2021, trwéc khi ting nhe 1én 215 triéu tAn vao
thang 8/2021.

Hinh 11: San lwong san xuét thép thd ctia Trung Quéc (trigu tan) Hinh 12: San lwong san xuét xi méng cta Trung Quéc (triéu tan)
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Nguan: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, BLOOMBERG

Do han ché trong viéc tiép can sé liéu, viéc lwong héa tac dong 2 chiéu clia cung
cau dén san lwong va gia vat liéu xay dwng Trung Qudc 1a twong dbi khé khan.
Tuy nhién, mdc tdn kho thép va xi mang tai Trung Quéc déu dang & mirc thap
nhat ké tr ddu ndm va gia ban cac mét hang nay c6 dau hiéu tang dang ké tir
thang 8/2021. Do d6, chung téi cho rang Trung Québc dang gap tinh trang thiéu
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hut nguén cung VLXD tam thoi va xu huong nay sé i thiéu tiép tuc trong quy
4/2021 khi san lwvong dién dung cho san xuat tai quéc gia nay chwa cé dau hiéu

hdi phuc.
Hinh 13: Gia ban thép thanh tai Trung Quéc ting 15% sv th&i diém Hinh 14: Chi s6 tén kho thép thanh tai Thwong Hai ghi nhan mirc thap
cuoi thang 8 (USD/tan) nhét ké tir thang 2/2021 (%)
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Ngu6n: VNDIRECT RESEARCH, BLOOMBERG Ngui”)n: VNDIRECT RESEARCH, BLOOMBERG

Hinh 15: Trung binh gia ban xi mang Trung Quéc thang 9/2021 cao Hinh 16: Tén kho xi mang Trung Quéc cuéi thang 9/2021 giam xuéng

nhét 5 ndm (Nhan dan té/tan) miurc thap nhét lich str 1a 44,2%
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Nguén: VNDIRECT RESEARCH, CIGS RESEARCH Ngu6n: VNDIRECT RESEARCH, CIGS RESEARCH

Ai sé thang trong cudc khing hoang thiéu dién tai Trung Quéc?

Xuéat khau thép - xi mdng Viét Nam sang Trung Quéc ting manh trong
thang 8-9/2021

San lwong va gia ban thép — xi mang Viét Nam xuéat khau sang Trung Quédc ghi
nhan mirc tang trwdng manh trong thang 8-9 so v&i giai doan thang 5-7 trwdc
do, cung luc thdi diém cac nha may san xuat VLXD tai Trung Quéc bi yéu ciu
cat giam codng suét do thiéu dién. Do d6, chang tdi tin rdng cac nha xuét khau
VLXD Viét Nam dang duwgc hudng loi khi qudc gia lang giéng thiéu hut nguén
cung tam thoi.

www.vndirect.com.vn 6
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Hinh 17: Xuét khau sét thép sang Trung Quéc theo thang

Hinh 18: Xuat khdu Clanhke va xi mang sang Trung Quéc theo thang
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Ngudn: VNDIRECT RESEARCH, TONG CUC HAI QUAN

#— Gia xudt khau trung binh (USD/tan) - Phai

800 3.500.000 45
700 40
— 3000000 — P
of 600 i . e ] B
2.500.000 — . o
500
2.000.000 25
400
1.500.000 20
300
1.000.000 19
200 : 10
II 100 500.000 I 5
0 B 0
TR SRS ERESSERERaaNaNNNNN
Qo 90O 9 99 o 00 0 0 00 00 000000000000
sgggs S8 eSS EEEAT
8385 82 = N M o D W~ OO0 N NS DO~ 0 ®
o O 0O 0O 0O 0 0 0O 0 «~ «— «— 00 0 0 o0 0o O o O

*

B San lrong (tin) Gia xudt khau trung binh (USD/tan) - Phai

Ngudn: VNDIRECT RESEARCH, TONG CUC HAI QUAN

Doanh nghiép niém yét nao sé dwoc hwéng loi?

Chung tdi cho rang cac doanh nghiép cé ty trong xuat khau thép xay dwng va xi
mang sang thi trud'ng Trung Qudc 16n sé dwoc hudng loi tlr chd dé nay. Trong
do, HPG va BCC 13 hai doanh nghiép niém yét tiéu biéu. Trong khi d6, cac doanh
nghiép tén ma sé& dwoc hwéng loi gian tiép khi 4p lwc canh tranh tir t6n ma
Trung Quéc tai cac thi tredrng xuét khdu khac giam.

Nha dau tw cling nén lwu y ring trang thai can bang cung - ciu cac san pham
thép — xi mang c6 thé sé sém dwoc thiét 1ap trong ndm 2022 khi gi¢i chire Trung
Quéc dang dé xuat nhiéu giai phap dé giai quyét van dé thiéu hut dién hién nay
nhw (1) tAng san lwong khai thac than noi dia; (2) tang gia thu mua dién, hd tro
cac nha may nhiét dién hoat dong tré lai,... Do do, tiém nang xuat khau VLXD
manh mé clia cac doanh nghiép Viét Nam sé 1a ngén han.

Hinh 19: Bang tém tat danh gia tac dong cua viéc thiéu dién tai Trung Quéc dén cac doanh nghiép thép — xi ming niém yét
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quan

Nganh nghé kinh
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Tac dong

Nhan dinh vé cé phiéu trong danh sach khuyén nghi

Thép xay dwng HPG

Toén ma HSG & NKG

BCC

Xi mang

HT1 & BTS & HOM

Theo ban lanh dao HPG, san lwgng tiéu thu phdi thép cla cong ty trong thang 9/2021 dat 140 nghin tan,
t&ng manh so v&i mirc 164 nghin tan trong 4 thang tr thang 5-8/2021. Trong dé, san lwong xuét khdu phéi
thép di Trung Quéc chiém ty trong chl yéu. Do d6, chung téi cho réng HPG dang dwoc hwéng loi I&n tiv
viéc thiéu hut ngudn cung thép tam thai tai Trung Quéc.
My va EU 13 hai thi trwo'ng xuét khau chli yéu clia HSG & NKG trong 9 thang dau ndm 2021. Tuy nhién, san
lwong thép tai Trung Quéc thap hon c6 thé gian tiép giam ap Iwe canh tranh ddi v&i san pham xuét khau
clia HSG & NKG Do d, hai doanh nghiép tén ma hang dau Viét Nam sé& dwoc hudng loi nhe.
Trung Quéc 14 thj trwdrng xuét khéu truyén théng clia BCC, chiém khoang 15-20% téng san lwong tiéu thu
hang ndm cta céng ty. Ching t6i wéc tinh gia ban xuét khdu xi méng sang Trung Quéc sé téng khoang 3-
5% swvck trong quy 4/2021, tuy nhién gia than cao va ngudn cung han ché sé khién bién loi nhuan trong quy
cudi n&m cltia BCC chju &p luc. San lwong san xuét clia BCC dwoc ky vong sé& phuc hdi trong quy 4 (sau
khi céng ty thuc hién bdo dwdng nha may trong quy 3) va sé dwoc huéng loi nhe tir viéc thiéu hut nguén
cung xi mang tam thai tai Trung Quéc.
Thi trwérng xuét khdu chi yéu ctia HOM 1a Philippines, trong khi HT1 & BTS tap trung vao thj trwdng ndi dia.
Do d6, viéc thiéu hut ngudn cung xi mang tam thdi tai Trung Qudc anh hudng khdng dang ké dén ca ba
doanh nghiép.
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Rui ro thiéu dién san xuat do gia than ting cao & Viét Nam la kha thap

V& kha nang thiéu hut dién san xuét tai Viét Nam do gia than téng cao, ching
téi danh gia rai ro nay & mic thdp nhd (1) thay dién chiém ty trong I&n nhat
trong tbng cong suét phat dién cta Viét Nam ndm 2020, khoang 30% va (2) hién
twong La Nina (mwa nhiéu) duwoc ky vong sé tiép tuc cho dén hét quy 1/2022,
dam bao lvgng nwdc cho cac nha may thay dién.
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WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

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

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treéng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trudng noi cd phiéu dwoce phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cbng ty, thong 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 cta nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong béo cao nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit 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 doc lap vé théng tin trong b&o cdo 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 dé& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua ndo phét sinh tir viéc str dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
Tran Ba Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong 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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