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Thanh khoan tiép tuc suy giam

Thi trwdng co sé tiép tuc c6 dién bién gidng co va céac cd phiéu
trong nhém VN30 tiép tuc cé sw phan héa, déng thdi bién déng
trong bién dé hep. Chuing tdi cho rang sw phan héa sé tiép tuc dién
ra khi thj treong dang buwéc vao thdi diém cong bé KQKD Quy 3.
Chung toi tiép tuc khuyén nghi NDT c6 thé tiép tuc gia tang ty trong
& cac chirng quyén cla cac cb phiéu c6 dw bdo KQKD Quy 3 tich
cwc nhw HPG, FPT, TCB..., tuy nhién chi nén gia téng ty trong vira
phai va han ché giai ngan vao chirng quyén cé mirc dinh gia qua
cao.
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Gia tri giao dich va Khéi lweng giao dich
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KET QUA GIAO DICH TRONG PHIEN VA CAC CHi SO LIEN QUAN

Tha . KLGD (Ho GTGD (ty | Tran . . Séphien | BoDbien
adi(oros) | Dongcta déné) " VND)( 7| \hartgn | Premium  Ponbdy S0P sy
ngam dinh

CACB2101 0.6% 1,780 168,600 0.30 IT™ 19.3% 66 103%
CFPT2102 1.3% 3,790 3,200 0.01 IT™M 9.3% 4.27 58 74%
CFPT2103 3.4% 2,750 101,900 0.27 OTM 14.2% 3.97 56 73%
CFPT2104 -0.8% 2,630 60,100 0.16 Y 6.7% 3.74 33 113%
CFPT2105 -0.7% 3,990 367,900 1.48 IT™ 6.3% 4.45 55 67%
CFPT2106 2,250 76,200 0.17 IT™ 8.8% 4.42 58 70%
CHDB2102 -3.2% 300 107,100 0.03 OTM 36.3% 0.39 30 131%
CHDB2103 -8.0% 690 78,200 0.05 OTM 35.2% 1.85 134 90%
CHPG2109 -2.7% 7,800 69,900 0.55 Y 9.8% 4.79 58 61%
CHPG2110 -1.2% 3,170 253,100 0.81 IT™ 4.6% 3.57 33 103%
CHPG2111 -2.2% 2,690 760,500 2.07 (LY 7.4% 3.81 55 80%
CHPG2112 1.4% 2,120 35,600 0.07 ITM 7.7% 3.99 48 85%
CHPG2113 -3.1% 3,440 439,600 1.52 ITM 14.1% 3.15 98 78%
CHPG2114 -6.0% 1,250 504,600 0.65 IT™M 21.1% 2.75 134 72%
CKDH2103 2.4% 430 711,300 0.30 OTM 19.1% 1.72 30 97%
CKDH2104 2,490 332,800 0.86 IT™ 9.9% 5.40 64 51%
CKDH2105 -1.7% 2,310 100,000 0.24 IT™M 5.1% 4.63 48 69%
CKDH2106 7.7% 2,800 72,300 0.20 OTM 16.3% 4.83 80 43%
CKDH2107 -1.7% 1,150 57,100 0.07 Y 19.2% 3.03 134 67%
CMBB2103 -1.3% 1,560 44,600 0.07 OTM 31.7% 1.27 56 84%
CMBB2104 -1.3% 1,520 206,500 0.31 OT™M 24.3% 2.46 64 77%
CMBB2105 1.6% 1,900 43,900 0.08 OTM 34.4% 1.76 80 67%
CMSN2104 -3.0% 4,220 50,200 0.21 ITM 13.6% 2.75 139 74%
CMSN2105 4,600 142,900 0.66 Y 7.1% 4,73 55 60%
CMSN2106 -1.6% 630 985,000 0.52 OTM 23.0% 1.79 30 102%
CMSN2107 20.6% 3,390 1,900 0.01 OT™M 18.4% 3.89 103 55%
CMSN2108 -8.7% 1,050 113,700 0.12 OTM 28.4% 2.63 134 66%
CMWG2104 -1.9% 7,210 41,900 0.30 IT™M 6.1% 2.60 108 76%
CMWG2106 -5.0% 3,400 816,200 2.82 IT™ 9.6% 4.20 56 72%
CMWG2107 -1.0% 7,900 251,900 1.96 ITM 4.8% 4.30 55 60%
CMWG2108 -1.0% 3,970 3,100 0.01 ITM 12.5% 4.10 103 53%
CMWG2109 7,460 74,400 0.55 IT™M 6.2% 4.19 80 51%
CNVL2103 2.0% 2,600 144,800 0.37 OTM 15.0% 3.63 64 67%
CNVL2104 -1.1% 930 90,600 0.08 OTM 24.3% 2.22 134 69%
CPDR2103 -3.7% 1,290 2,600 - ITM 17.1% 134 67%
CPNJ2104 -2.8% 1,040 216,700 0.23 OT™M 19.7% 3.60 56 67%
CPNJ2105 -1.4% 2,160 348,600 0.76 IT™M 8.0% 5.74 55 49%
CPNJ2106 1.2% 2,470 1,800 - ATM 12.6% 4.59 103 47%
CPNJ2107 1,960 - - 22.2% 3.38 80 63%
CSTB2105 -2.3% 2,130 33,500 0.07 22.6% 3.50 58 69%
CSTB2106 -11.4% 310 624,100 0.19 48.0% 0.13 30 165%
CSTB2107 -4.2% 1,150 125,500 0.15 30.9% 2.27 64 79%
CSTB2108 -8.7% 1,050 89,400 0.10 22.9% 2.32 36 126%
CSTB2109 -7.1% 1,700 1,012,700 1.83 23.7% 3.19 98 67%
CSTB2110 -6.7% 700 393,100 0.27 35.9% 1.90 134 90%
CTCB2105 -0.6% 3,380 42,200 0.14 17.5% 2.50 139 86%
CTCB2106 -2.2% 1,350 160,300 0.21 17.2% 3.64 64 71%
CTCB2107 -1.7% 1,700 77,800 0.13 12.7% 3.52 48 105%
CTCB2108 -0.4% 4,530 90,800 0.41 18.7% 4.74 103 47%
CTCB2109 -1.4% 2,770 289,800 0.81 15.9% 3.18 98 75%
CTCB2110 1,240 1,005,700 1.24 18.9% 3.16 80 77%
CVHM2107 1.5% 2,700 383,100 1.02 55.5% 0.13 55 153%
CVHM2108 2.7% 1,130 97,100 0.11 20.0% 2.80 48 91%
CVHM2109 1,680 13,400 0.02 32.3% 1.94 80 69%
CVHM2110 1,290 692,300 0.88 19.4% 3.59 98 59%
CVHM2111 -1.4% 710 205,600 0.14 29.8% 2.25 134 75%
CVIC2104 -4.8% 990 46,000 0.05 28.8% 1.45 56 85%
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CVIC2105 -2.3% 1,290 192,200 0.24 3.9% 5.74 55 44%
CVIC2106 5.3% 790 30,600 0.02 17.5% 3.45 56 71%
CvJCc2101 10.2% 4,100 132,900 0.50 7.9% 4.45 33 100%
CVvJC2102 14.0% 570 276,500 0.13 12.0% 5.34 55 53%
CvJC2103 -3.3% 1,170 2,100 - 12.6% 4.44 58 65%
CVNM2106 5.3% 1,200 89,400 0.10 25.9% 2.57 134 67%
CVNM2107 3.1% 990 182,800 0.18 26.9% 1.84 30 174%
CVNM2108 0.5% 1,910 17,800 0.03 11.1% 3.93 64 70%
CVNM2109 1,580 1,029,600 1.63 15.2% 5.69 103 42%
CVNM2110 1.8% 1,160 58,400 0.07 12.7% 3.49 98 65%
CVNM2111 5.7% 740 60,000 0.04 20.9% 3.15 69 80%
CVPB2105 740 31,600 0.02 20.6% 2.81 139 70%
CVPB2106 -1.2% 2,410 267,300 0.63 6.6% 5.08 55 53%
CVPB2107 5.9% 5,880 51,600 0.30 27.3% 1.60 30 157%
CVPB2108 2.6% 2,730 1,274,800 3.52 10.8% 4.11 48 81%
CVPB2109 1,400 288,900 0.39 12.5% 3.86 98 58%
CVRE2105 -1.5% 1,310 51,700 0.07 20.4% 2.83 134 70%

Nguén: FiinPro, YSVN

Premium = (Gia thuwc hién + Gia chirng quyén x Ty I& chuy&n dbi) - Gia hién tai cia CKCS (Chénh léch gitra Gia hoa vén va gia hién tai ciia CKCS).
Don bay (Effective gearing) cang cao thi d6 bién dong theo CKCS cang Ién.

D& han ché rti ro, NDT nén Iwa chon nhitng Chirng quyén dang c6 Trang thai tién dwong (ITM), c6 Ty Ié Premium hodc D6 bién déng ngdm dinh thap.
Ngoai ra, NDT ciing nén wu tién giao dich cac Chirng quyén cé Sé phién con lai (thdi gian téi khi dao han) cao (trén 02 tuan) dé& han ché rai ro.

BANG TONG HOP KHUYEN NGHI KY THUAT CO PHIEU CO SO

Upside
M@rc muc ngdn han  Mic cat
tiéungdn  so véi I6ngdn  Reward/Risk
han gia hién han
tai
CTD 63.00 68.20 TANG TANG 70.82 12% 68.20 (1.50)
DPM 35.45 4430 | TANG TANG 38.97 10% 39.01 (0.99)
FPT 98.90 98.60 | TANG TANG 111.21 12% 96.65 5.46
HDB 25.65 25.45 TANG TANG 27.86 9% 24.70 2.32
HPG 51.20 57.20 | TANG GIAM 59.61 16% 55.75 (1.85)
MBB 28.80 28.20 | TANG GIAM 32.46 13% 27.73 3.42
MSN 141.00 GIAM TANG 147.47 -
MWG 118.90 129.70 | TANG TANG 137.27 15% 127.87 (2.05)
NVL 102.60 GIAM GIAM 104.12 -
PNJ 90.50 98.00 | TANG GIAM 102.26 13% 96.21 (2.06)
REE 69.80 74.80 | TANG TANG 81.25 16% 69.73 155.63
ROS 5.75 548 | TANG GIAM 11.42 5.28 12.16
STB 25.75 26.20 | TANG GIAM 29.39 14% 25.73 183.02
TCB 53.00 52.70 TANG GIAM 57.87 9% 51.08 2.53
VHM 81.00 79.40 TANG TANG 88.98 10% 77.87 2.55
VIC 91.90 92.40 | TANG GIAM 104.89 14% 90.05 7.03
VvJC 129.00 135.20 | TANG TANG 139.99 9% 128.85 71.51
VNM 88.70 90.30 | TANG GIAM 98.32 11% 88.35 27.30
VPB 36.80 38.50 | TANG GIAM 44.39 21% 36.48 23.60
VRE 27.90 30.30 | TANG GIAM 31.33 12% 29.42 (2.26)
Nguén: YSVN
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DO BIEN PONG NGAM PINH CUA CHU'NG QUYEN VS. PO BIEN DPONG QUA KHW CUA CKCS
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Nguén: YSVN
(*) Cot mau cam la Do bién dong qué khir ctia cd phiéu co s&; Cot mau xanh 1a Do bién dong ngdm dinh clia CW; Bwéng trend line mau xanh la ty 1& Do
bién dong ngam dinh/Dd bién dong lich str.
(*) NDT c6 thé st dung “Dd bién dong ngam dinh” dé so sanh cac chivrng quyén c6 cling chirng khoan co s&. Do bién ddng ngam dinh cang I6n thi ky
vong vé mirc do bién déng gia cia CKCS cang cao (hay néi cach khac, Do bién dong ngdm dinh cang Ién thi chirng quyén cang dét).

THONG TIN CHUPNG QUYEN

Ma chiing quyén Thei han e SPYEN  Giaphathanh | KNAIARG | Gia thyc hien ke
2,000 4,000,000 31,400 19/01/2022

CACB2101 MBS 4 thang 4.00000: 1

CFPT2102 VCI 6 thang 4.94740:1 4,000 1,000,000 89,053 07/01/2022
CFPT2103 HCM 6 thang 4.94740: 1 3,000 5,000,000 98,947 05/01/2022
CFPT2104 ACBS 4 thang 9.89470: 1 3,000 7,000,000 79,158 03/12/2021
CFPT2105 SSI 5 thang 4.94740: 1 3,500 12,000,000 85,095 04/01/2022
CFPT2106 MBS 4.5 thang 8.00000:1 2,650 2,000,000 89,300 07/01/2022
CHDB2102 KISVN 4 thang 8.00300:1 1,200 4,000,000 32,283 30/11/2021
CHDB2103 KISVN 7 thang 8.00000:1 1,000 3,000,000 28,888 25/04/2022
CHPG2109 VCI 6 thang 1.00000: 1 4,000 1,000,000 55,000 07/01/2022
CHPG2110 ACBS 4 thang 5.00000:1 2,400 10,000,000 44,000 03/12/2021
CHPG2111 SSI 5 thang 5.00000:1 1,700 25,000,000 48,000 04/01/2022
CHPG2112 MBS 4 thang 6.00000: 1 1,900 3,000,000 48,900 24/12/2021
CHPG2113 HCM 6 thang 4.00000: 1 2,400 10,000,000 51,500 04/03/2022
CHPG2114 KISVN 7 thang 10.00000: 1 1,200 10,000,000 56,789 25/04/2022
CKDH2103 KISVN 4 thang 10.00000: 1 1,200 4,000,000 48,779 30/11/2021
CKDH2104 SSI 5 thang 2.00000:1 3,500 - 44,000 17/01/2022
CKDH2105 MBS 4 thang 4.00000: 1 2,150 2,000,000 37,600 24/12/2021
CKDH2106 VCI 6 thang 1.00000:1 2,500 1,000,000 49,000 08/02/2022
CKDH2107 KISVN 7 thang 8.00000:1 1,300 3,000,000 43,888 25/04/2022
CMBB2103 HCM 6 thang 1.48150:1 3,000 5,000,000 34,815 05/01/2022
CMBB2104 SSI 5 thang 2.00000:1 2,900 - 32,000 17/01/2022
CMBB2105 VCI 6 thang 1.00000:1 2,500 1,000,000 36,000 08/02/2022
CMSN2104 ACBS 9 thang 10.00000:1 5,200 5,000,000 118,000 02/05/2022
CMSN2105 SSI 5 thang 5.00000:1 5,000 12,000,000 128,000 04/01/2022
CMSN2106 KISVN 4 thang 20.00000:1 1,500 4,000,000 160,779 30/11/2021
CMSN2107 VCI 6 thang 5.00000:1 3,100 2,000,000 150,000 11/03/2022
CMSN2108 KISVN 7 thang 20.00000:1 1,600 3,000,000 159,999 25/04/2022
CMWG2104 ACBS 12 thang 6.64440:1 2,400 2,000,000 89,699 18/03/2022
CMWG2106 HCM 6 thang 6.64440:1 3,000 5,000,000 119,599 05/01/2022
CMWG2107 SSI 5 thang 3.32220:1 6,600 12,000,000 109,632 04/01/2022
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CMWG2108 VCI 6 thang 5.00000:1 3,500 2,000,000 126,000 11/03/2022
CMWG2109 VCI 6 thang 3.32220:1 4,000 1,500,000 112,954 08/02/2022
CNVL2103 SSI 5 thang 5.00000:1 4,100 - 105,000 17/01/2022
CNVL2104 KISVN 7 thang 20.00000: 1 1,300 3,000,000 108,888 25/04/2022
CPDR2103 KISVN 7 thang 16.00000: 1 1,200 3,000,000 88,888 25/04/2022
CPNJ2104 HCM 6 thang 8.00000:1 2,400 5,000,000 109,000 05/01/2022
CPNJ2105 SSI 5 thang 5.00000:1 3,300 10,000,000 95,000 04/01/2022
CPNJ2106 VCI 6 thang 5.00000:1 2,600 2,000,000 98,000 11/03/2022
CPNJ2107 VCI 6 thang 5.00000:1 2,500 1,500,000 110,000 08/02/2022
CSTB2105 VCI 6 thang 1.00000:1 4,000 1,000,000 30,000 07/01/2022
CVHM2108 MBS 4 thang 9.10650: 1 1,800 2,400,000 84,994 24/12/2021
CVHM2109 VCI 6 thang 3.79440:1 2,500 1,000,000 98,654 08/02/2022
CVHM2110 HCM 6 thang 7.58880:1 1,800 10,000,000 84,994 04/03/2022
CVHM2111 KISVN 7 thang 20.00000: 1 1,000 3,000,000 88,888 25/04/2022
CVIC2104 HCM 6 thang 8.88790:1 2,000 5,000,000 110,210 05/01/2022
CVvJC2101 SSI 5 thang 5.00000:1 3,550 9,000,000 120,000 04/01/2022
CVJC2102 KISVN 4 thang 25.00000: 1 1,400 3,000,000 135,555 30/11/2021
CVJC2103 KISVN 7 thang 20.00000: 1 1,500 3,000,000 129,999 25/04/2022
CVNM2106 VCI 6 thang 4.91510:1 4,000 1,000,000 98,301 11/01/2022
CVNM2110 MBS 6 thang 9.83010:1 1,400 10,000,000 90,241 07/01/2022
CVNM2111 KISVN 7 thang 20.00000: 1 1,100 3,000,000 98,888 25/04/2022
CVPB2105 KISVN 4 thang 11.10390:1 1,500 2,000,000 40,629 30/11/2021
CVPB2106 SSI 5 thang 2.77600: 1 2,500 - 36,088 17/01/2022

Nguén: FiinPro, YSVN
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Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh
Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Khéng Hiru Hiép

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn

Ly Thi Hién

Trwéng phong NC-PT
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao ¢
+84 28 3622 6868 ext 3832
hong.nguyen@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Quach birc Khanh

Phé Phong NC-PT

+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Pham B&c Thanh

Giam déc Khu vwc Mién Bac
+84 28 3622 6868 ext 3416
thanh.pham@yuanta.com.vn

BUi Quéc Phong

Giam déc chi nhanh Péng Nai
+84 28 3622 6868 ext 3701
phong.bui@yuanta.com.vn

Dinh Thj Thu Cuc

Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3203
cuc.dinh@yuanta.com.vn

V6 Thi Thu Thay

Giam déc chi nhanh Binh Dwong
+84 28 3622 6868 ext 3505
thuy.vo@yuanta.com.vn

V6 Pinh Tuan

Giam déc chi nhanh Pa Nang
+84 28 3622 6868 ext 3301
tuan.vo@yuanta.com.vn

Lwong Ky Ty,

Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3653
ty.luong@yuanta.com.vn

Nguyén Viét Quang

Giam déc chi nhanh Ha Noi
+84 28 3622 6868 ext 3404
guang.nguyen@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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