@ Sacombank-SBS

BAO CAO NGANH CHU'NG KHOAN - 08/2021

NGANH CHUNG KHOAN

Nganh chitng khoan hwéng lgi tir dich bénh

> Tinh d@énhétquy Il /2021, VN-Index da tang
27.6% s0 Vdi cusi nam 2020. Thanh khodn
dwoc cai thi¢gn, tham chi lién tuc lap cac ky
luc méi vé gia tri giao dich.

5O LUONG TAI KHOAN MO’ MOT CUA NHA DAU TU TRONG NUGC THEO THANG
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> Tinh trong 6 thang dau nam 2021, sé tai
khodn dau tw cd nhdn trong néc mé méi da i
dat ky luc 619,911 (tang 58% so ca nam
2020). Thang 7 dU gidm nhung vin dat trén
100,000 tai khodn mg mai.
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Thi trwong chirng khoan cudi nam 2021
dwoc dy bao van dién bién séi dong

> Trong bai canh dich bénh dnh hwéng téi hau
hét cac nganh nghé, dau tu chirng khodn van
|& kénh dau tw dwoc lya chon dé thay thé
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TONG QUAN NGANH CHUNG KHOAN

Budc sang thang dau tién ciia nam 2021, thi trudong ching khoan ngay lap tic doi mat véi ap luc diéu chinh
& mirc d6 nhat dinh. Tuy nhién, su sut giam nay da tao ra dong luc manh mé cho su ting truong nhanh
chéng cua chi s6 VN-Index. Tinh dén hét quy 11/2021, VN-Index di ting 27.6% so véi cudi nim 2020.
Tinh chung 6 thang dau nam 2021, gia tri giao dich binh quan ciia HOSE vuot 19,639 ty dong / phién, voi
khéi luong giao dich binh quan dat 704.06 triéu c6 phiéu, ting 198.44% vé gia tri va ting 106% vé khoi
luong so vai mac thanh khoan binh quan nam 2020. Bac biét, trong phién giao dich ngay 4/6/2021, thanh
khoan dat muc ky luc véi gia tri giao dich dat hon 30,728 ty dong. Xu huéng gia ting thanh khoan gidp
cac nha dau tu ca nhan tham gia tich cuc hon, sb lugng tai khoan mg méi tiép tuc duy tri trung binh hon
100,000 tai khoan mdi thang.

Thi truong chiing khoan ntra cudi nam 2021, duoc du bao van dién ra séi dong véi nén tang thanh khoan
dugc duy tri & muc cao. Tai thoi diém cudi quy 11/2021, tong tién giri cia nha dau tu vao cc cong ty chimng
khoén 1a khoang 86,000 ty dong, muc ky luc trén thi truong chimg khoan, nhung méi chi bang khoang
0.8% tong tién gui tir dan cu va cac to chic Kinh té vao cudi thang 5 nam 2021. Piéu nay cho thiy sy phat
trién dai han cua thi truong ching khoan va nén kinh té Viét Nam s& phu thudc chii yéu vao noi luc, ngudn
vbn cua nha dau tu trong nudc nhiéu hon.

Céc yéu t6 chinh hd tro thi truong chieng khoan Viét Nam hién nay la kinh té vi mé van gitr dwoc su on
dinh can thiét trudc bdi canh dich bénh, 14 suét thap va cac kénh dau tu sinh 16i véi lgi nhuan ky vong thap
hon véi cac kénh ching khoan hién nay. Béo co du doan rang dich bénh s& dan dan duoc kiém ché thanh
cong tai cac nudce 1a “dau tau” kinh té cua thé gidi do viéc day manh tiém chung, gitp Viét Nam mac du
cham tr& nhung ciing s& dugc huong loi tir su phuc hdi kinh té néi chung va GDP cua toan cau dy kién tir
nam 2022 s& budc vao mot nhip ting truang mai. Tuy nhién chi sé VN-Index c6 thé s& khdng con gitr dugc
da di 1én manh m& nhu 2 quy dau nam nay khi tinh than trong duoc nang dan lén bai mat bang gia co phiéu
da tang truong rat manh va khong con thyuc su hap din nhu trudc.

VNINDEX Daily 06-08-2021, Open 1345,
EMA(S)= 1332 12, BETop(20.2 0)= 1343 85, BBMS(
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NGANH CHUNG KHOAN HUONG LOI TU DICH BENH

Nira ddu nam 2021, cac nha dau tu dd duoc ching kién su thing hoa cua TTCK khi lién tiép tién Ién cac
cot mdc quan trong, véi diém s cia VN-Index tang téi 27.6% so vai cudi ndm ngoai. Nhiéu cong ty niém
yét da 1én ké hoach tiang vén trong ntra dau nam 2021. Tong ménh gia c6 phiéu da hoan thanh ting vén va
dung tién do 1én toi 25.6 ty USD. Bong thoi hé thdng giao dich méi caa HoSE ¢6 c¢ong suat ky vong gap 3
lan hé théng cli, do vay khéi luong giao dich khop 1énh binh quan nam 2021 ¢6 thé tang gép 2.5 14n so voi
nam 2020 va dat 950 triéu - 1 ty ¢d phiéu/phién trén ba san.

Dong ngudi tim dén kénh dau tu chimg khoan ciing tiép tuc ting truong vuot bac. S6 lugng tai khoan giao
dich dang ky m&i trén thi truong ching khoan lily ké 6 thang ddu nam 2021 dat 619,911 tai khoan, gap 3.7
lan cing ky nam 2020. Kénh dau tu ching khoan duoc rat nhiéu ngudoi lua chon nhu mot sy thay thé hoat
dong kinh doanh thong thuong bi dinh tré.

Doanh thu va lgi nhuan caa nhém céng ty chiing khoan niém yét da s6 tang truong manh so véi cac quy
cuing ky. Tang truong loi nhuan sau thué chu yéu dén tir viée huong loi trong viéc thanh khoan thi trudng
lubn duy tri & mic rat cao so véi cac nam trude day, ngoai ra dong gop bai l3i tir hoat dong cho vay ky quy
va chét 1oi danh muc dau tu tu doanh. Su hdp dan cia nhém cb phiéu chiang khoan con dén tir viéc cac
doanh nghiép dau nganh da tan dung su s6i dong cua thi tredng phat hanh huy dong vén cd phan rét thanh
cdng, qua d6 tang quy md vdn cho vay margin ciing nhu tiép tuc huong loi tir quy mé thanh khoan cua thi
truong hién nay.

S¢ giao dich HoSE vira cong b bao céo tai chinh ban nién 2021 véi tong doanh thu thuan dat ky luc hon
1,300 ti, tang tGi 81% so véi ké hoach ca nam, gap 3-4 lan ciing Ky nam trudc, va cao hon 31% so voi mic
thuc hién cia ca nam 2020. Con HNX dat doanh thu thuan hon 732 ti, ting 32% so véi nam trugc.
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TINH HINH DICH BENH GIA TANG VA CHI THI 16 SE

ANH HUONG GIAN TIEP TOI NGANH CHUNG KHOAN

Dién bién dich bénh dang c6 chiéu huéng gia ting, blng phét rong va rat kho luong, 1am day 1&n cac méi
lo ngai vé hoat dong caa nén kinh té, gan nhu toan bd cac nganh nghé déu bi anh huéng. Néu dich bénh
van kéo dai, sém hay muén ciing s& dan tac dong truc tiép 1én két qua kinh doanh cac doanh nghiép niém
yét. Véan dé nay sé& tac dong khong nho téi cac chi sb tai chinh cling nhu mirc d6 hap dan déi voi gia cb
phiéu, dic biét khi P/E binh quan cua toan thi trudong da co thoi diém 1én 19 trong thang 6.

Ngoai ra, vdi bbi canh hién nay ciing khién cho dong tién ciia nha dau tu nuéc ngoai chay vao thi truong
ching khoan giam dan hon so véi thoi gian trudc do lo ngai dich bénh bung phat manh. Tai Viét Nam, tinh
tir ddu nam dén hét ngay 29/6/2021, gia tri ban rong cua khdi ngoai khoang 1.5 ty USD. Nhitng lo ngai vé
lam phéat c6 thé khién Fed lya chon that chat chinh séch tién té sém hon du kién, s& gy 1én méi lo ngai vé
viéc rut von dau tu qudc té khoi cac thi trudng mai noi, trong dé co Viét Nam.

 STOCK MARKET
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TTCK CHUA PHAN ANH CHAN

THU'C BUC TRANH NEN KINH TE

Nam 2020 ciing nhu 2021 duge coi 1a “ky di” nhit trong lich sir thi trudng chiing khoan toan cau chir khdng
chi rieng TTCK Viét Nam. Khi nhitng kho khan cua nén kinh té va dién bién caa TTCK lai khong twong
ddng voi nhau, qua trinh nay tham chi da trai qua thoi gian khé dai va van chua hé c6 dau hiéu két thac.

Gia chieng khoan chwa phan anh chinh x&c gia tri thuc cia doanh nghiép niém yét

Gia co phiéu hién nay chwa phan anh mét cach chinh xac gia tri noi tai caa mot cong ty. Thuc té hién nay
tam 1y dau co, ludt song van dang chi phéi hoat dong giao dich cua rat nhiéu nha dau tu, dic biét thé he
nha dau tu duoc coi 1a “FO” trén thi truong.

Trudc bdi canh kinh té vi mé con gap nhiéu thach thirc, ngoai trir chi mot vai nganh dac tha it bi tac dong
boi dich bénh thi da sé cac nganh déu bi anh huong I6n, tham chi trong tinh thé hét sire kho khan thi viéc
thi truong ching khoan lién tuc ting nong ciing 1a diéu di nguoc lai hoan toan véi da s nhan dinh cua cac
chuyén gia, t6 chuc tai chinh.

Ting trwéng GDP chwa “bit kip” véi da ting cia thi truong

GDP nam 2020 chi ting 2.91% va 6 thang dau nim 2021 ting 5.64% nhung thap hon tc do ting 7.05%
va 6.77% cua cuing ky 2018 va 2019. Tdc do tang truéng GDP cham lai khi nén kinh té bi anh huéng nang
né bai Covid-19, nhung chi s6 VN-Index lai ting “néng” tiém can ving 1,400 diém. Diéu nay khién nhiing
lo ngai nguy co xudt hién “bong bong” trén thi trudng bai hoat dong dau co bung no.

Ti trong c4c nganh trén thi trwedng vin chua ¢ sw phan bo déng déu

Do da dang cua cac doanh nghiép niém yét trén san van con bi han ché, tap trung chi yéu vao mot sé6 nhom
nganh, tham chi dién bién chi s6 VN-Index nhiéu thai diém chi phy thudc vao 1 vai co phiéu von héa lon,
nén bic tranh vé nén kinh té chua dugc phan anh day du trén thi truong chung khoan.

DU NQ MARGIN VA HOAT PONG TANG VON

Thanh khoan thi truong duoc day 18n muc do rit cao, nha dau tu ngan han ciing rat nhiét tinh tham gia thi
truong, kéo theo nhu cau sir dung don bay tang rat manh. Ty 18 sir dung don bay tai thoi diém cudi thang 6
wdc khoang 7% tong gia tri von hda HoSE va HNX, day la con s6 ky luc. Du ng cho vay dat ky luc 6.3 ty
USD, tuong duong gan 150,000 ty, ting thém khoang gan 40,000 ty so vai cudi quy |. Day mai chi 1a con
s6 cho vay chinh thuc tir cac CTCK, chua tinh téi hoat dong cho vay 3 bén, néu c6 thé tinh thém thuc té s&
1a con s6 16n hon rat nhiéu.
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Hang loat cac CTCK déu roi vao trang thai “cang ngudn” véi hoat dong margin, dic biét tai cac cong ty
ching khoén Ién (SSI, HCM..) déu roi vao tinh trang cho vay trén 100% vén cha sé hitu, tham chi tiém
can téi muc tdi da cho phép 1a 200%.
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Ngoai nhu cau bd sung vén cho cac hoat dong kinh doanh khoan, viéc dap ang cho hoat dong cho vay
margin chinh 12 nguyén nhan quan trong nhat khién cac CTCK 6 at tang von diéu Ié bang cach phét hanh
thém c6 phan. Hang loat CTCK phét hanh thém vai ty 1é rat cao 1:1 nhu CTCP Chiing khoan VNDirect
(VND), CTCP Chung khoan Ban Viét (VCI).. tham chi c6 CTCK phat hanh tang vn gap toi 4 1an nhu
CTCP Ching khoan Hoa Binh (HBS).. theo thdng ké sé lrong phat hanh du kién 1én téi gan 1.5 ty ¢b
phiéu. Chi duy nhat CTCP Chiing khoan SSI ky thanh cong hop dong vay von véi han mic 100tr USD tir
cac ngén hang bai Loan.

Dw no cho vay tai 10 CTCK Iédn nhat thi truong (ty dong)
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TRIEN VONG NGANH CHUNG KHOAN CUOI

NAM 2021 VA NAM 2022

Quy chiéu véi chiing khoan Thé gidi va cac nude khac trong khu vuc, thi truong chiing khoan Viét Nam
vé co ban van dang trong xu thé ddng pha véi thi truong quéc té du co do tré it nhiéu. Diéu nay duoc hd
trg boi nén tang 14i suat thap, lam phat trong tim kiém soét, cong vai nhu cau tim kiém mot kénh dau tu an
toan cua nguoi dan trong thoi diém dich bénh kho khan.

S6 tai khoan GDCK tinh dén nira dau nam nay di dugc mo méi rat nhiéu, nhung méi chi twong duong 3%
dan sé Viét Nam, van con nhiéu du dia mo rong va phat trién khi huéng téi muc tiéu 5% dan sé tham gia
thi truong vao nam 2025.
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Viéc dua vao str dung hé théng KRX vao diu nam sau cho phép cac nha dAu tu thuc hién giao dich 16 I¢,
giao dich TO, dic biét hira hen gitp ting thanh khoan cho thi trudng, gidp thi treong Vit Nam bét kip voi
cac thi truong trén Thé gidi.

Trién vong nang hang tir thi truong can bién (Frontier Markets) 18n thi truong mai néi (Emerging Markets)
khi hé théng giao dich méi duoc trién khai ciing 13 mot dong luc thuc day thi truong ching khoan Viét
Nam tiép tuc dién ra s6i dong trong thoi gian téi.

Tang tredng GDP cua Viét Nam dan ting trwdng tré lai
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Nguon: Tong Cuc Thong Ké

Bén canh d6 van con nhing rai ro tiém an dén tir c&c thi truong qudc té khi Cuc du trir lién bang My (Fed)
trong nhitng cudc hop Uy ban thi truong mo (FOMC) gan day da chi y dén vain dé lam phat ting cao. Theo
du doan ctia nhiéu nha kinh té, Fed c6 thé bat dau tang 14i suat sém hon ké hoach ban dau va thu hep cac
chuong trinh mua tai san (dong nghia rGt dan chinh sach tién té nai long) diéu nay lam day 18n lo ngai vé
dong vén dau tu nudc ngoai rut khoi cac thi truong mai ndi va can bién trong d6 co Viét Nam.

Méi day quy tién té Qubc té (IMF) da ha du bao cho nhém ASEAN-5 gém c6 Indonesia, Malaysia,
Philippines, Théi Lan, Viét Nam xubng 0.6% con 4.3% do anh huong cua dot bung phat dich covid thir 4.
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Latest World Economic Outlook
Update Growth Projections

PROJECTIONS
(real GDF, annual percent change) 2020 2021 2022
World Output -3.2 6.0 4.9
Advanced Economies -4.6 5.6 4.4
United States -3.5 7.0 a9
Euro Area -6.5 4.6 4.3
Germany 4.8 3.6 4.1
France -8.0 5.8 4.2
Italy -8.9 4.9 42
Spain -10.8 6.2 5.8
Japan -4.7 2.8 3.0
United Kingdom 9.8 7.0 438
Canada -5.3 6.3 45
Other Advanced Economies -2.0 4.9 3.6
Emerging Market and Developing Economies -2.1 6.3 5.2
Emerging and Developing Asia -0.9 7.5 6.4
China 23 8.1 57
India -7.3 9.5 8.5
ASEAN-5 -34 43 6.3
Emerging and Developing Europe -2.0 4.9 3.6
Russia -3.0 4.4 341
Latin America and the Caribbean -7.0 5.8 i)
Brazil -4.1 5.3 1.9
Mexico -8.3 6.3 4.2
Middle East and Central Asia -2.6 4.0 37
Saudi Arabia -4.1 24 4.8
Sub-Saharan Africa -1.8 3.4 4.1
Nigeria -1.8 25 2.6
South Africa -7.0 4.0 2.2
Memorandum
Emerging Market and Middle-Income Economies -2.3 6.5 5.2
Low-Income Developing Countries 0.2 3.9 5.5

Seurce: IMF, World Economic Qutlook Update, July 2021

Note: For India, data and forecasts are presented on a fiscal year basis, with FY 2020/2021 starting in
April 2020. For the July 2021 WEO, India's growth projecticns are 8.8 percent in 2021 and 8.3 percent in
2022 based on calendar year.

INTERNATIONAL MONETARY FUND IMF.crg

Nguon: IMF

Hang loat doanh nghiép da phat hanh thém ¢ phiéu trong nira ddu nam 2021 ciing nhu con rat nhiéu doanh
nghiép Ién ké hoach phat hanh & nira cudi nam. Ciing c¢6 rat nhiéu doanh nghiép da chon phuong an tra cé
tirc bang co phiéu (dac biét nhom Ngan hang) ciing nhu dang ky ban ¢6 phiéu quy khi thi truong s6i dong.
Diéu nay lam tang ngudn cung co phiéu trong tuong lai trén thi truong ching khoan, anh huong khéng nho
toi da tang cua thi truong.
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CAC DOANH NGHIEP TIEU BIEU TRONG NGANH

CTCP Chitng khoan SSI (SSI : HOSE)

Cong ty C6 phan Chiing khoan SSI (SSI) ¢6 tién than 1a Céng ty C6 phan Chung khoan Sai Gon dugc
thanh 1ap vao nam 1999. SSI chuyén cung cap dich vu mdi gidi, tu van va dau tu tai chinh, ching khoan
v6i mang ludi hoat dong rong tai nhiing thanh phé Ién nhu Ha Noi, Thanh phé H6 Chi Minh, Hai Phong,
Nha Trang, Viing Tau. C6 phiéu cua SSI dwoc niém yét trén san HNX vao nam 2006 va chuyén sang san
HOSE tir ndm 2007. Hién nay SSI dang giao dich tai mac P/E = 23.21 va EPS la 2,555 ddng/c phiéu.

CTCP Chirng khoan Thanh phé Hé Chi Minh (HCM : HOSE)

CTCP Chiing khoan Thanh Ph H6 Chi Minh (HCM) duoc thanh Iap vao 2003 trén co s hop tac chién
lugc va dau tu cua Quy Pau tu Phat trién D6 thi Thanh phd H6 Chi Minh (HIFU) va Tap doan Dragon
Capital cia Anh Quéc. HCM dugc niém yét va giao dich trén So Giao dich Ching khoan TP HCM (HOSE)
tir 2009. Hién nay HCM dang giao dich tai muc P/E = 19.53 va EPS la 2,463 dong/co phiéu.

CTCP Chirng khoan VNDIRECT (VND : HNX)

CTCP Chirng khoan VNDIRECT (VND) dugc thanh 1ap vao 2006. Cong ty hoat dong trong linh vuc moi
gi6i luu ky ching khoan, tu van tai chinh DN, tu doanh, bao 14nh phét hanh va quan ly danh myc dau tu.
VND duoc niém yét va giao dich trén So Giao dich Chung khoan Thanh phé H6 Chi Minh (HOSE) tur
thang 08/2017, sau d6 chuyén sang san HNX ngay 5/4/2021 (tam thoi do tinh trang nghén lénh HoSE).
Hién nay VND dang giao dich tai mac P/E = 19.59 va EPS la 2,654 dong/co phiéu.

CTCP Chiing khoan Sai Gon Ha Ngi (SHS : HNX)

CTCP Chitrng khoan Sai Gon - Ha Noi (SHS) duoc thanh Iap vao 2007. Cac linh vuc hoat dong chinh caa
Cong ty bao gdm: M®i gidi chirng khoan; Pau tu; Tu van Pau tu; Tu van Tai chinh Doanh nghiép va bao
lanh phat hanh, luu ky Chung khoan. SHS duoc niém yét trén S¢ Giao dich Chung khoan Ha Noi (HNX)
tir ndm 2009. Hién nay SHS dang giao dich tai mac P/E = 9.43 va EPS la 4,721 dong/co phiéu.

CTCP Chirng Khoan Ban Viét (VCI : HOSE)

Cong ty C6 phan Chiing khoan Ban Viét (VCI) dugc thanh Iap va chinh thiic hoat dong vao nim 2007.
Cong ty hoat dong chinh trong linh vuc dich vu méi gigi chirng khoan, ngan hang dau tu va dich vy nghién
ctru ching khoan. VCI duoc niém yét va giao dich trén S¢ Giao dich Ching khoan Thanh phé H6 Chi
Minh (HOSE) tir ndm 2017. Hién nay VCI dang giao dich tai mic P/E = 20.15 va EPS la 2,829 ddng/co
phiéu.
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CAC CHI SO CO BAN

Céc chisé Ssi HCM VND SHS vd
ROE (%) 16.13% 16.39% 29.21% 30.30% 22.11%
ROA (%) 5.13% 7.08% 7.46% 15.45% 11.37%
EPS 2,555 2,463 2,654 4,721 2,829
P/E 23.21 21.03 19.59 9.43 20.15
P/B 3.41 3.33 4.98 2.48 3.87
Téng Ng/VCSH 2.29 2.14 3.27 0.81 0.92

Sé liéu cdp nhdt ngay 09/08/2021

e Doanhthu(ty) == LNST(t}) e=®==EPS

SBS NHAN PINH

TTCK Viét Nam trong ngin han cuy thé 1a tir nay cho dén hét nam 2021 van duoc danh gia s& c¢6 dién bién
s6i dong vai nén tang thanh khoan duoc duy tri & muc cao, do ddy van dugc xem 13 kénh dau tu ¢ ty suat
sinh 10i hap dan, dic biét truée bdi canh nhiéu nganh nghé dang gap kho khan lai cang khién dong tién
mang tinh dau co chay vao manh hon. Cac doanh nghiép trong nganh duoc du bao ca doanh thu va lgi
nhuan van dat duoc tc do tang truong tot nhd huong loi tir nhiéu yéu té khach quan 1an chi quan. Tuy
nhién dot thi tu cua dich Covid-19 di tin cdng manh vao céc ving kinh té trong diém, dac biét 1a Dong
Nam B6 va dang lan rong khip ca nudc, khién cac nha dau tu lo ngai vé trién vong kinh té nira cudi nam
nay. Ngoai ra, véi viéc du dia giam l4i suat diéu hanh cia Ngan hang Nha nuéc khong con nhiéu, hoat
dong giam 1ai vay dé hd trg khach hang s& khién bién 14i rong (NIM) nhiéu Ngan hang sut giam, anh huong
truc tiép dén loi nhuan cua nhom Ngan hang ma déy lai 1a nhém nganh anh huong va tac dong Ién nhat
dén thi truong chung. Xu hudng ting diém cua chi s6 VN-Index trong nira cubi nam s& gap nhiéu thach
thirc 16n hon, nhiéu kha ning s& xuat hién cac dot diéu chinh can thiét & mat bang gia khong tré nén qué
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néng. Ching toi du bao VN-Index s& dao dong trong khoang 1,100-1,300 diém, du vay véi viéc “tranh tha”
huy dong duoc vén rat 16n nho su sdi dong cia TTCK, cac CTCK ciing duoc coi 1a ¢ “cua dé danh” phong
ngira TTCK trai qua nhitng giai doan khé khin sau nay. Gia c6 phiéu cua cac doanh nghiép Ching khoan
cling d4 tang rat manh trong khoang 1 nim tré lai day, nhiéu c6 phiéu da ting tredng gap nhiéu lan. Do dé
tir nhitng du b&o va nhan dinh nhu trén, ching tdi khuyén nghi nha dau tu tiép tuc trang thai nim gii doi
véi cac co phiéu nganh Chang khoan va cé thé can nhic chét 16i dan trong 2 quy cudi nam.



@ Sacombank-SBS

SECURITIES COMPANY BAO CAO NGANH CHU'NG KHOAN - 08/2021

HUYEN CAO

— Chung t6i chi sir dung trong béo céo nay nhiing thong tin va quan diém dugc cho 1a dang tin cay nhat, tuy nhién ching
t6i khong bao dam tuyét ddi tinh chinh xac va day di cua nhiing théng tin trén. Nhimg quan diém c& nhén trong bao
céo nay da duoc can nhac can than dya trén nhitng ngudn théng tin ching tdi cho la tét nhat va hop Iy nhat trong thoi
diém viét béo céo. Tuy nhién nhiing quan diém trén ¢ thé thay doi bat ctr luc nao, do d6 chiing t6i khong chiu trach
nhiém phai théng bao cho nha dau tu. Tai liéu nay s& khong dwoc coi la mot hinh thire chao ban hoic 16i kéo khach
hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu céc cong ty con va toan thé can bo cong nhan vién hoan
toan ¢ thé tham gia dau tu hoac thuc hién cac nghiép vu ngan hang dau tu d6i véi c6 phiéu dugc dé cap trong béo cao
nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng nam trong pham vi béo cao nay. Nha dau tu phai
can nhic ki ludng viéc sir dung thong tin ciing nhung cac du bao tai chinh trong tai liéu trén, va SBS hoan toan khéng
chiu trach nhiém vai bat ki khoan 15 truc tiép hoac gian tiép nao do sir dung nhimng thong tin d6. Tai liéu nay chi nham
muc dich Iuu hanh trong pham vi hep va s& khong duoc cong bd rong rai trén cac phwong tién truyén théng, nghiém
cAm bt ki su sao chép va phan phdi lai d6i véi tai lidu nay.

Chuyén vién phan tich

Hoang Puc Vit Nguyén Thai Khanh Vi Thi Mai Huong Tran Anh T0
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Nouwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbhsc.com.vn

Cong ty c¢o6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khoi Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWW.shsc.com.vn

Chi nhanh Ha Ni
Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS - CUA NGO KET NOI PAU TU


http://www.sbsc.com.vn/

