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NEN KINH TE THE GIO1 HOI PHUC

Chi s6 PMI san xuéat

< PMI San xuat: Khu vyc san
xuat hoi phuc tai ca 3 khoi

: ) 70
kinh té. 60
50

_ . ) 40

PMI dich vu: Nganh dich vu 30
clng hoi phuc trong thang [
khi qua trinh tiém phong [
vac-xin dwoc day manh & ca .

3 chau. 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21

W Trung Quéc M Eurozone Hoa Ky

BSC béanh gia: Khu vic san Chi s6 PMI Dich vu
xuat va khu vuwc dich vu déu

da tang trd lai cho dau hiéu
khang dinh vé xu hwdng hoi

phuc kinh té trong nam >0
2021. 40
30
20
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B Trung Quéc M Eurozone Hoa Ky
Ngudn: Bloomberg, BSC Research B sc




 Lan song dich bénh mot Ién PA HOI PHUC CHIU TAC BONG NGAN HAN BOI
ntra dwoc kiém soat tot, tao =
déng Iwc cho viéc duy tri da D!CH BENH
tang trvdng vi mo trong thoi
gian con lai cua 2021. Tuy
vay, tac dong dich bénh
trong ngan han khién GDP
tang kem +4.5% Yov. 8%

Ngudn cung vaccine thong 6% 4.5%
qua COVAX cham lai kha [ 8% -
nang cling tac dong tiéu cuc =
t&i viéc phuc hoi ctia vi mo. 2 I I

0%

BSC diéu chinh gidm trién 2016 2017 2018 2019 2020 2021

GDP Q1 YoY% hang nam va wéc tinh 2021

6.2%

vong GDP xubng +6.16%
YoY (giam 0.15% so cung ky
vong dau nam). Kich ban
tich cwc tiép tuc duwoc gilr
tai +7.11%.

Hang nam MQuy |

Ty lé that nghiép Q1 YoY%

Mot vai diéu kién kha nang 3.1 3.1 3.2 32
tac déng tich cwc téi GDP:

2.2 2.2 2.2
(1) doi tac xuat khau phuc [
hoi sém hon woc tinh kha 1
nang lam tang cau hang 0

héa, (2) lao d’@ng cho théy 2014 2015 2016 2017 2018 2019 2020 2021
tin hiéu hdéi phuc kha tich WChung W Thanh thi

CLrC. )
Nguon: Fiinpro, GSO, BSC Research B s c



https://www.bsc.com.vn/Report/ReportFile/2679831

TINH HINH LAO PONG CHO THAY TiN HIEU

s Lwong doanh nghiép ngirng TICH CU’C
kinh doanh tang +28.2%
(cong nghiép +23.9%, dich
vu +29.8%). Dong thoi,
lwong doanh nghiép tré lai
hoat dong giam -0.5% (cong

Tinh hinh doanh nghiép YoY%

80

nghiép +4.7%, dich vu - | -
(0)
2.2%). Lwong that nghiép 20 29 , 40 6> s 75
trong tubi lao ddng dat 2 50
2.4%. 01 [ 25
11 86
0 "8.15 0 72 “7.57 . 0.49 0
-20 -23.22 -25
10/20 11/20 12/20 1/21 2/21 3/21

Tinh hinh |a0 déng C(’jng W Ngirng kinh doanh ngén han (trai) ® Ngirng kinh doanh dai han (trai) Giai thé (trai) Thanh 1ap mai (phai) Tré lai hoat déng (phai)

nghiép giam -0.4% (ché
blen ché tao -0.3%), thoi
diém bat dau thang 3.

Tinh hinh str dung lao ddng nganh cong nghiép YoY%

0.00
Nhin chung, tinh trang lao 222 I 04 03
déng cho thay tin hiéu cuc. 150 -
Tuy vay, soO cong ty giai the -2.00 B

tam dlrng hoat dong ngan 250 a2 2 . 23 o4 24

-3.00 e e
han duy tri, ChO thay viéc tai 10/20 11/20 12/20 1/21 2/21 3/21
Cau ’[I’UC Con tlep dlen trong B Toan nganh Ché& bién ché tao

2021.

Ngudn: Fiinpro, GSO, BSC Research B s c




SAN XUAT TANG TOT TIEU DUNG CHIU TAC
% Kiém soat tét dich bénh tai JE3]0]\[€ BOI DICH BENH

thang 2 la tién dé cho sw hoi
phuc ban Ié, tiéu dung duy
tri tich cwe. Thwong mai,
dich vu tadng lan lwot 6.8%
va 3.9%. Tuy vay, Viéc 6% 5 4% 5 4% 7.1% 4.7% < 10,6:8%
vaccine Covid-19 phai tri TRt - ~nn =._ - -
hodn trong trién khai khi “f | o o |

nguon cung han ché kha

nang tac dong tiéu cuwc toi -40%

tiéu dung, tOi thiéu t&i hét |-

thang sau. 10/20 11/20 12/20 1/21 2/21 3/21

Ban lé va dich vu tiéu dung Q1 YoY%

EmT6ng MWBanlé mLuwutrd+Anubng ®Lihanh Dich vy khac

Trién khai vaccine thuan Ioi
tai cac doi tac chu choét tac
doéng tich cuc trién vong
xuat nhap khau trong 2021.
PMI tang tich cwc lén 53.6 10%  3.6% ° 518 9 51.7 51.3 51.6

lIP + PMI MoM%

30% 22.5% 60

o 55
50
45

53.6

° 0.5% 1'0%4 9 1.6%gmd .6%
diém trong thang 3. Chi sO oy - L% 1.0%

san xuat +5.7% YoY so voi LA Sl - 40
cung ky nam 2020. Tuy vay, 21.1% >
o 2 z = > -30% -23.1%
gla hang héa tang cao kha 10/20 11/20 12/20 1/21 2/21 3/21
nang tac dong tieu cuc toi . . o o .
B Toan nganh B Khai khodng B Cong nghiép Phan phaoi dién Cung cap nuéc PMI

trién vong cda ngan han.

Ngudn: Fiinpro, BSC Research B s c




e o GIAI NGAN CHAM GIAI DOAN DAU 2021
+13.0% YoY (twong dwong
14.9% ké hoach trong
2021). Nhiéu bién phéap
phong chéng dich bénh
dwoc thwc hién song hanh
clng ky nghi [€, cling nhu [
cong tac nhan sw dién ra

Giai ngan von ngan sach nha nwéc Q1 YoY%

69.5%

trong thang 3, gép phan lam L 67.2%
cham giai ngén SO cung ky 61.8%
2020. Tuy vay, giai ngan van [
dwoc ky vong la dau tau dan
dat phuc hoi kinh té. Giadi [
ngan woc dat 485,636 ty
VND (béng 101.7% du toan 40% 36.2% 35.8% 36.1%
2021). 30.7% 30.5% 31.5%
30% 24.3% 25.7%
Lay ké hét thang 3, FDI thuc JEEEE 15.6% 0 s
hién wéc tdng +6.5%. FDI 06 o | 0% 10%
dang ky tang +30.6%. Von JEEEZ
diéu chinh tich cwc +97.4%. I

B6i canh dich bénh dwoc JEKE
kiém soat hiéu qua, FDI co
the dat 22.9 ty UusSD ET6ng ™ Trung wong Dia phwong

(+8.54%) trong 2021. ,
Ngubn: Fiinpro, BSC Research B sc

10/20 11/20 12/20 1/21 2/21 3/21




% Liy ké t6i cubi thang 3, XUAT NHAP KHAU TANG TRUONG TiCH CuC

xuat khdu tang +22.0%
YoY, trong khi nhap khau

tang 26.3% YoY. Xuat khau liy ké 3 thang 2021 YoY%

Thang 03 xuét siéu 0.4 ty 00%

USD khién CCTM liy ké 40% 221w
nam 2021 la 2.03 ty USD. 20% I I I
4.94%

Tinh trang dich bénh -20%

COVID-19 da duwoc kiém 03/21 02/21 01/21 12/20 11/20 10/20 09/20 08/20 07/20 06/20 05/20 04/20 03/20 02/20
soat tai Viét Nam. Hon nira,
Hoa Ky tuyén bd s& cung
cap da 90% VAc- Xin cho
ngwoi dan vao cudi thang
04. Hai yéu t6 nay sé g|up
xuat nhap khau duy tri mdc
tang trwdng 6n dinh trong 40%  31.47% 26.29%

quy 2. V&i két qua tang zocy””/

manh. BSC wdc tinh nang ’

dw bao xuat khau 1én mirc 0% e 2" =g~ g = wgm — = =
10.2%YoY trong Kkhi nhap

-20%

L 0)
khau téng +12.1% YoY vao 03/21 02/21 01/21 12/20 11/20 10/20 09/20 08/20 07/20 06/20 05/20 04/20 03/20 02/20
nam 2021 do nhém hang Tong gid tri Nhap Khau m Nhap khau ctia DN FDI B NK - Nhap khiu cia DN DOM

hoa thiét bj dung cu dat toc Ngudn: GSO, BSC Research

dé tang trwdng manh mé. o Bsc

Téng Gid tri xuat khau B Xuat khau cta DN FDI m Xuét khau cta DN trong nwéc

Nhap khau liy ké 3 thang 2021 YoY%

60%




DIEN BIEN XUAT NHAP KHAU: HAU HET CAC MAT HANG HOA PEU HOI PHUC

SO VOI THANG TRUOC

Tinh hinh xu3t khau Tytrong 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21
Téng Gid tri (Thang) 100% 49.97% 5.93%-13.98% -12.41% 5.31% 8.24% 7.02% 16.29% 12.49% 8.81% 22.57% 55.79% -4.10% 18.53%
EI':: thoai cac loai va linh 20%  40.70% -1.28%-35.57% -21.11% -3.49% 7.33% -9.55% -4.04% 3.48% 4.48% 61.35% 126.26% -34.29% -19.13%
L\E'ra\z'é"l'i:r:‘zés:” phamdien 1o, | '54.90% 30.56% 17.90% 16.32% 32.85% 33.77% 17.63% 28.27% 20.68% 16.22% 21.48% 46.16% 9.43% 27.45%
Hang dét, may 10% | 70.76% -7.70%/-31.31% -31.70% -9.66% -7.77% -12.02% 1.34% -4.69% -22.54% -4.74% 7.71% -6.00% 15.45%
gﬂhauytrgsg'kthh;t bi, dungcu 100, 74.67% 32.41% 23.39% 14.57% 35.26% 49.04% 64.27% 74.21% 71.01% 55.11% 80.20% 119.15% 33.27% 78.32%
Hang héa khac 5% | 43.24% 9.74% 9.81% 10.46% 43.97% 36.69% 16.38% 30.58% 26.04% 21.16% 13.97% 39.01% -7.49% 3.57%
Tinh hinh nhap khau Tytrong  02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21
Téng gia tri (thang) 100%  26.61% 4.71%-11.77% -21.64% 6.25% -3.66% 1.19% 11.29% 8.70% 13.41% 25.12% 42.26% 11.96% 27.3%
L\?raja\ﬁliimfés:n phamdien 00 33189 14.56% -4.07% 0.94% 34.42% 18.80% 21.69% 33.91% 39.88% 39.57% 48.43% 33.72% 16.70% 22.48%
gﬂhauyt?:g'kthh;t ol dungcu, 1400 1518% -0.26% -0.87%-21.31% 5.08% -0.73% 0.22% 16.17% 4.73% 5.81% 13.97% 38.61% 20.30% 31.82%
EI':: thoai cac loai va linh 6%  41.30% 23.59%-23.13% -27.99% 8.18% -17.34% -6.41% 12.77% 28.26% 66.27% 23.84% 100.96% 43.63% 11.49%
Vi céc loai 5%  12.67% -1.30% -23.45%-32.21% -9.48% -12.19% -8.69% -3.26% -9.45% -6.41% 66.49% 30.29% 5.73% -6.38%
Hang héa khac 5% | 51.71% 16.70% 1.97%-13.50% 12.50% 9.36% 14.61% 23.25% 18.03% 14.10% 23.84% 56.61% 19.90% 11.88%

Ngubn: Fiinpro, BSC Research

BSC



& CPl thang 03/2020 tang

+1.16% YoY v¢&i muc CPI
trung binh twong ng la -
0.30% chu yéeu do 10/11
nhém CPl suy giam trong
khi nhédm giao théng chi
tang nhe.

BSC wa&c tinh CPI yoy cudi
quy 2 sé dat mrc 3.15%-
3.46% do gia dau nam
ngoai trong quy hai ¢ vung

gia thap va gia lgn nhiéu
kha nang duy tri tai vung
gia hién tai. Gia dinh cho
dv tinh:

(1) Gia lgn dao déng trong
ving gid 75,000 — 80,000
VND/Kg.

(2) Gia dau Brent dao déng
trong vung 60-65 USD/thung
vao quy I.

(3) Gia dién du tinh c6 thé tang
trong quy hai do nhu cau dién
tdng cao vao dinh diém giai
doan nang néng va san xuat
hang hoa.

LAM PHAT THANG 03 SUY GIAM SO VOI THANG 02

2

1.5
S 1
s
s 0.5 |
S 0 .411
-0.5 P
-1 iy g
1.5
-2
'\,"’\\f) 0‘°\'& '\,"’\\/

I Lam phat cung ky thang (MoM)

Ngudn: Bloomberg, BSC Research
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< L&i suat lién ngan han O/N 2 N , z "
giam manh g 14 PIEU HANH CHIiNH SACH THAN TRONG
xuong con 0.2%. bong thai,
khdi lwong giao dich gidm
trong thang, trung binh dat
77.9 nghin ty/phién. Lai suat
giam cho thay b|en dong
chd yéu mang yéu td thei vu 35 100,000
trong thang 2. Tin dung tang
vira phai (+1.7%) duwdi trung -
binh doan 2015-2019. Viéc
lwa chon kich ban dich bénh
tac dong t&i cudi 2021, phan
anh sw than trong trong diéu
hanh chinh sach cia NHNN 20

CPI co ban tang 0.7% YoY
thang 3/2021. Lam phat kha L5
thap la nén tang cho viéc lai

suat diéu hanh dy kién duy 10
tri mrc hién tai trong cac
thang con lai cha nira dau
nam 2021. Tuy vay, ap luc
gia hang héa tang hién hiru
boi canh cac nwéc chd chot 00
hoi phuc nhanh chong. Cung ,
voi dO VleC |O’| Suat tin phleu mmm Khoi lwong O/N (phéi) e L3i suat O/N (trai)

chinh phu tai cac nwdc phat |
trién tang ap lwc 1én duy tri JHON BIDOMBETS, B Tesere Bsc 12
|4i suat diéu hanh.

L&i suat lién ngan hang O/N (%)
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DXY Index héi phuc trd lai
trong thang 03: (1) Hoa Ky
dv kién sé cung cép du vac-
xin cho 90% ngwoi dan vao
cudi thang 04, (2) Sb liéu
kinh t& vi md Hoa Ky cho
thay trién vong hoéi phuc lac
quan.

Gia tri VND suy giam do gia
tri USD tang manh tré lai

trén toan thé gidi. Tuy nhién,
da tang dw kién sé duwoc
binh on lai do:

Ngan hang nha nwdc tuyén
bé sé can thiép can bang
ngoai t& néu USD tang qua
cao.

Luy ke 3 thang Viét Nam
van xuat siéu 2.03 ty USD.

Dv tryr ngoai hoéi Viét Nam
dat moc 100 ty USD.

Tam ly ky vong lam phat
khéng cao

GIA TRI USD HOI PHUC TRONG THANG 03

9/20 10/20

Ngudn: Bloomberg, BSC Research

11/20

mmm DXY (trdi)

12/20

1/21

VND (phai)

2/21

Dién bién VND

1.5

0.48

0.5

+/-%

-0.5

-1.5
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BSC



BU'C TRANH Vi MO

3/18 4/18 5/18 6/18 7/18 8/18 9/18 10/1811/1812/18 1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/1911/1912/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/2011/2012/20 1/21 2/21 3/21

Bdan lé hang héa +
Di h t”\ d‘ 9.90% 9.80% 10.10% 10.70% 11.10% 11.20% 11.30% 11.40% 11.50% 11.70% 12.20% 12.20% 12.00% 11.90% 11.60% 11.50% 11.60% 11.50% 11.60% 11.80% 11.80% 11.80% 10.20% 8.30% 4.70% | -4.30% -3.90% -0.80% -0.40% -0.02% 0.70% 1.27% 2.03% 2.62% 6.42% 5.49% 5.10%
ich vu tiéu dung

Ban I& hang hoa 10.50% 10.80% 11.00% 11.30% 1170% 11.70% 12.00% 12.20% 12.30% 12.40% 13.10% 14.40% 13.40% 13.20% 12.70% 12.50% 12.50% 12.50% 12.60% 12.80% 12.70% 12.70% 10.70% 9.80% 7.70% | 040% 1.20% 3.40% 3.60% 4.00% 4.80% 544% 622% 6.78% 865% 7.83% 6.84%
Lwu trlfl+An u6ng 9.00% 9.40% 890% 9.60% 9.10% 9.10% 8.40% 8.30% 8.60% 9.10% 11.50% 5.70% 9.20% 9.20% 9.20% 9.80% 10.00% 9.80% 9.60% 9.60% 9.60% 9.80% 6.80% 1.70% -9.60% -23.60% -25.80% -18.10% -16.60% -16.40% -15.00% -14.70% -13.72% -12.97% -4.13% -4.30% -2.97%
Lir hanh 30.30% 26.10% 23.00% 19.50% 17.70% 17.60% 16.90% 15.60% 14.70% 14.10% 7.90% 7.80% 12.80% 13.10% 12.40% 13.30% 12.50% 12.10% 12.00% 11.90% 12.20% 12.10% 7.40% 1.10% -27.80% -45.20% -54.10% -53.20% -55.40% -54.40% -56.30% -57.66% -58.60% -59.50% -62.18% -62.06% -60.08%
Dich vu kha’c 5.00% 3.20% 4.60% 7.30% 9.00% 9.50% 9.70% 9.30% 9.80% 9.80% 7.40% 4.90% 5.10% 5.70% 6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50% 10.70% 5.20% 1.50% [-13.20% -11.80% -7.40% -5.90% -5.70% -5.60% -5.40% -4.76% -4.03% 7.31% 3.00% 3.90%
Chi s8 san xuat cong

h_A 870% 9.40% 7.10% 12.30% 14.30% 13.40% 9.10% 7.70% 9.60% 11.40% 7.90% 10.30% 9.10% 9.34% 10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40% 6.20% -5.50% 23.70% 5.40% [-10.50% -3.10% 7.00% 1.10% -0.60% 3.80% 5.40% 9.20% 9.52% | 22.16% 7.35% | 22.08%
nghiép

Khai khoéng -3.60% -5.00% -7.60% -3.60% 2.80% 240% -2.70% -9.50% 0.20% -3.20% -6.70% -5.00% 040% 1.96% -150% 4.00% 4.40% 14.40% -6.60% -0.20% -5.30% 2.10% -12.90% 9.20% -9.50% -10.70% -13.00% -8.90% -7.90% -5.10% -5.70% -14.54% 6.24% -10.41% -6.22% -11.00% 17.06%
Céng nghiép ché

bign ché t 11.10% 12.30% 9.10% 15.50% 16.60% 16.00% 11.20% 10.10% 11.00% 13.70% 10.10% 12.80% 1030% 1053% 11.60% 10.60% 10.40% 1030% 12.30% 10.80% 6.50% 7.00%  -4.80% 26.40% 7.30% -11.30% -2.40% 10.30% 2.10% -010% 4.60% 830% 0119 13.13% |27.15%| 10.35% 22.49%
ién ché tao

Phén ph6i dién 8.30% 9.60% 11.20% 10.00% 12.20% 6.70% 5.10% 8.90% 9.20% 11.70% 8.80% 10.90% 9.80% 9.39% 11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50% 3.30%  -3.50% 22.50% 7.30% |-6.90% 2.00% 1.70% 2.70% -0.70% 5.50% 0.98% 5.30% 2.12% 16.27% 4.25%  26.40%
Cung cip nudrc 8.10% | 260% 820% 8.00% 7.60% 7.10% 8.40% 9.50% 4.50% 560% 9.40% 7.20% 11.00% 6.77% 840% 6.00% 7.40% 7.60% 8.90% 690% 6.30% 620% | 1.60% 8.30% 9.50% | 200% 230% 210% 450% 220% 530% 991% 530% 7.95% 840% 4.84% 3.77%
PMI 51.6 52.7 53.9 55.7 54.9 53.7 i3 53.9 56.5 53.8 519 51.2 519 5285] 52.0 5285] 52.6 51.4 50.5 50.0 51.0 50.8 50.6 49.0 41.9 32.7 42.7 51.1 47.6 45.7 52.2 51.8 49.9 51.7 51.3 51.6 53.6
Xué’t khé’u 22.01% 18.97% 18.13% 16.99% 16.66% 17.32% 16.29% 15.21% 14.50% 13.19% 9.18% 4.65% 8.38% 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 8.31% 8.01% 8.50% [-17.00% 8.21% 7.43% 2.05% -0.90% 0.21% 1.46% 237% 4.07% 4.78% 5.30% 6.50% [50.53% 23.25% 22.01%
Nhap kh3u 13.33% 10.05% 11.39% 10.50% 1174% 13.13% 12.44% 12.38% 12.15% 11.12% 609% 6.39% 8.66% 11.53% 10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 6.92% -12.51% 3.01% 3.56% -0.51% -4.81% -299% -3.18% -2.44% -0.78% 0.35% 150% 3.60% 41.00% 25.87% 26.29%
Giai ngan vén ngan

<ch Iy k& (YoY%) 7.44% 1013% 8.24% 7.95% 9.66% 10.30% 11.26% 12.30% 12.66% 11.86% 11.47% 3.93% 430% 3.48% 3.58% 3.81% 3.00% 3.08% 4.42% 4.93% 5.16% 5.55% 3.65% 22.17% 17.04% 13.98% 16.83% 10.77% 28.6% 32.40% 35.27% 36.17% 35.84% 34.45% 24.53% 10.60% 13.03%
séch liiy ké (YoY%
FDI Thu’c hién 7.18% 6.25% 9.76% 8.42% 8.84% 9.22% 6.00% 6.34% 3.13% 9.14% | 47.62% 51.76% 6.19% 11.76% 8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23% -5.04% -6.55% -9.65% -8.22% -4.95% -4.08% -5.10% -3.23% -2.53% -2.38% -1.96% 4.14% 2.04% 6.46%
CPI co bén YOY 1.38% 1.33% 137% 1.37% 1.41% 1.54% 1.61% 1.67% 1.72% 1.70% 1.83% 1.82% 1.84% 1.88% 1.90% 1.96% 2.04% 1.95% 1.96% 1.99% 2.18% 2.78%  3.25% 2.94% 2.95% 2.71% 2.54% 2.45% 231% 2.16% 1.97% 1.88% 1.61% 0.19% -097% 0.79% 0.73%
CPIl YoY 2.66% 2.75% 3.86% 4.67% 4.46% 3.98% 3.98% 3.89% 3.46% 2.98% 2.56% 2.64% 2.70% 2.93% 2.88% 2.16% 2.44% 2.26% 1.98% 2.24% 3.52% = 5.23%  6.43% 5.40% 4.87% 293% 2.40% 3.17% 3.39% 3.18% 2.98% 2.47% 1.48% 0.99% 0.49% 0.70% 1.16%
Tang trwdng tin dung
AYTD‘y -0.87% -0.53% -0.58% -1.15% -1.48% -1.82% -1.88% -2.56% -3.41% -435% 0.94% -0.30% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -1.30% -0.24% -1.80% -0.90% -1.82% -3.05% -3.78% -3.71% -3.43% -3.34% -3.32% -3.88% -2.54% -3.51% 0.39%
0
Tong phuong tién
th ht , AYTD‘y 0.52% 1.83% 2.12% 1.50% 0.31% -0.44% -1.51% -1.07% -2.89%  -4.46% 1.73% -0.76% -1.12% -2.09% -1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93% 2.34% -1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -1.46% -0.98% -0.83% -1.23% -1.95%
anh toén b
Li suat O/N (%) 077 101 136 109 183 365 299 324 = 450 440 420 408 351 371 302 306 28 298 256 172 240 292 163 210 19 215 106 022 011 014 010 010 010 010 010 088 017
‘/\
Ngudn: Bloomberg, BSC Research
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DU BAO QUY 2/2021

VN-Index duy tri da téang trung han va du kha nang vuwot H K
murc can tdm Iy 1,200, hwéng tiép vé khu vwe quanh 1,300 "
vao khoang cudi thang 5 va két thiic thang 6 & trén ngwdng
1,250. Tuy vay, van ddng tang sé chia thanh cac nhip séng e
nhd v&i nhirtng dot diéu chinh ngén han trudc khi tiép tuc -
xu hwong di 1én. CAc thi trieong thé gidi dw bao gitr duwoc
trang thai tdng kéo dai ttr nam ngoai nhwng sé la nhip tang o
tr ttr va 6n dinh trong bdi canh kinh té tiép tuc dwoc hd tro o
b&i chinh sach cia cdc NHTW I&én. Qué trinh th& nghiém o
vaccine méi cling nhw phan phdi nhirng vaccine da kiém
duyét dwoc dady manh hon, hd tro tam ly thi trwdng. Cung [
v&i d6, viec cac quéc gia trién khai hd chiéu vaccine cling == = e e s s e e | @
sé& khién nganh du lich va lwu tra c6 sy hdi phuc tot hon. Ngudn: FireAnt, BSC Research

BSC



P/E CUA VN-INDEX TANG LEN VI TRI
THU 16 CHAU A

% VNIndex tang 7.93% con
HNXIndex tang 41.2%

trong Quy 1.

P/E ratio VNindex P/E Viét Nam so khu vwe

23.0 -

P/E cudi Quy 1 & mirc 18.5,
tang nhe so v&i mirc 18.4 & RIS 18'51 60
cubi ndm 2020, cao hon o4
13.7% s0 voi P/E binh quan [ ~N )%
5 nam (16.27 lan) d0 vay [EEEEe ﬂ 40
van kha thap so vé&i khu /\/\
ve chau A. 150 - X 30
; 22.0
P/E VN-Index dw bao tiép 13.0 1 \7 20 18.5
tuc tang 1én mirc 19.3 trong 110 v
Quy 2. 10
9.0 -
0
2017 2018 2019 2020 Eéégéggéééigigﬁééai
= Price Earning Ratio (P/E) = P/E Average 5 years % S 2 § E 2 S o E -z % < E L 2 E
+1STDEV ——1STDEV xge = = % 28
e +1.65STDEV -1.65STDEV

Ngudn: Bloomberg, BSC Research B s c




11/11 nganh cép | tdng diém
trong Quy 1 khi thi trwong
duy tri xu hwdng tang trung
han.

Nhom Nganh Coéng nghé
théng tin, Dau khi va Vién
thong c6 mirc tang manh
nhat trong Quy 1. Nganh
Cong nghé thong tin dan
dau thi trwrong voi mure tang

27.3%.

Xét vé P/E, hau hét P/E cac
nganh cé mirc tang so vo&i
cudi nam 2020.

Co6 5/11 nhédm nganh c6 P/E
dwéi merc binh quan thi
trwdng.

Co 6/11 nganh co P/B tang
S0 v&i cudi nam 2020.

DA SO CAC NGANH CAP I CO SU TANG

TRUONG TRONG QUY 1

DIEN BIEN NGANH

310.0
260.0
210.0
160.0
110.0
60.0
Q Q Q Q Q Q Q Q N " " "
V V Vv v Vv Vv Vv Vv Vv % v
O M M\ U AU W WG M WO A
’b\’\ Y N A A\ A\ AV Y A o\ %\Qa,\
Dau khi e Nguyén V4t Liéu Céng nghiép\'
Hang tiéu dung Dugcvay te Dich vy tiéu dung
Vién théng e Tién ich cdng dong e T3i chinh

e Ngin hang Cong nghé thong tin

Ngubn: FiinPro, BSC Research

D3u khi 24.2% | 17.36 - 1.90 | 31.9%
Nguyén Vat Liéu 8.3% - - 1.76 | -5.6%
Cong nghiép 27% | 20.21 | 11.7% | 1.91 | -2.0%
Hang tiéu dung 1.1% | 20.62 | 0.7% | 3.17 | -1.8%
Dugcva Y té 42% | 16.74 | 12.4% | 1.93 | -6.3%
Dich vu tiéu dung 13.6% - - 3.67 | 12.2%
Vién thong 19.1% | 64.02 |101.9%| 3.84 | 22.8%
Tién ich cong déng | 3.1% | 16.20 | 1.2% | 1.95 | -3.5%
Tai chinh 13.5% | 21.25 | 7.4% | 2.73 | 5.9%
Ngan hang 12.1% | 13.62 | 8.6% | 2.09 | 11.6%
Cong nghé théng tin| 27.3% | 18.00 | 25.1% | 2.83 | 23.1%

BSC



VON HOA 3 SAN DAT 5.87 TRIEU TY VND

Von hoa tang 11.2% so VOi

N 119 g Thanh khoan giir & mirc cao trong
thoi diem cudi nam 2020.

Von héa tang 11.2% trong Quy 1

Quy 1

Dién bién thi trwong gitr . i
virng xu hwéng tdng du co Dién bién VNIndex va thanh 6500 [ 200%
giai doan diéu chinh vao [EEEE kho3n w0
cuoi thang 1. 900 1200 oo
Thanh khodn gilr & murc 800 1150 5500
cao va chuwa phan anh 700 | 1100 - o0 - 10.0%
dwoc hoan toan nhu cau 600 1050 '
giao dich thwc té, khi ma hé 500 1000 4,500 )
thong giao dich hién tai 200 oso o
dang o] QUé. tai. 4,000

300 900 oo
Véi kich, ban VN-Index dat 200 850 3,500
1,250 diém vao cudi Quy 2, 100 200
dy bao von hoa tang 5%. 3,000 e ———

0 750 4/20 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21 3/21
ST NNSNSNNYRFS T o ,
” . Thanh khon (tri) - VNIndex (phai) venha (Tréi) - ==—=%MoM (Phai)

Ngudn: FiinPro, BSC Research B s c
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0‘0

Khoi ngoai tiép tuc duy tri
trang thai ban rong phan nao
cho thay sy than trong. nhat
dinh cha nhitng nha_dau tw
quoéc té trong thoi dieém hién
tai va dieu do co the khién
tam Iy hwng phan cda cac nha
giao dich trong nwdc dugc
kiem ché lai va khién da tang
cia VN-Index dién ra cham
rai va tuw to.

Tinh chung Quy 1, Khoi ngoai
ban rong 14,145 ty, trong doé
VNM la ma bi ban rong nhiéu
nhat v&i gia tri 4,139 ty dong.

Cac Quy ETF co sv phan hoa
vé trang thai luan chuyén vén,
trong d6 ETF Diamond va
Finlead, van dang thu hut
dwoc von ngoai trong khi ETF
KIM va E1 dang bj rat rong.

Thi trwong tiép tuc c6d co hoi
dén dong tien mdi khi cac
Quy tracking theo MSCI va
FTSE m& maoi cling nhw noi
tiép qua trinh tang ty trong
Viét Nam trong danh muc dau
tw.

NDT NU’O'C NGOAI DUY TRI TRANG

THAI BAN RONG TRONG QUY 1

NDTNN béan rong lity ké 20,654 ty

trong 12M

20,000

14,752
15,000
10,000 l

5,000
1,775

- - [ |
I (446) (547) I I

424)1,381
(5,000) (3,089) (3,081p 50# 5)1 )

6,139
(10,000) ( ) (7,230)

(11,336)
(15,000)

(20,000)

(20,654)
(25,000)

B Gid tri rong NN Liy ké 12M

Ngudn: FiinPro, BSC Research

FUEVFVND 3,295.93 VNM (4,139.20)
VIC 1,668.47 HPG (4,072.10)
KBC 948.31 CTG (2,777.27)

MWG 840.37 POW (1,517.86)
NVL 654.05 VCB (1,432.43)
FUESSVFL 598.57 MSN (1,415.60)

E1VFVN30 575.00 ssl (1,048.49)
PLX 451.71 KDH (801.33)
PDR 372.89 VND (666.03)
VIC 264.88 BID (638.81)

Bang gia tri mua ban rong cha khdi ngoai trong Quy 1/2021

BSC




G: NPT NOI DUY TRI GIAO DICH TICH cuC
TRONG QUY 1

NDT ca nhan trong nwoc
tlep tuc duy tri hoat déng
giao dich tich cwc nhw thoi

diém cudi nam 2020. NDT trong nwée giao dich hon

X . A > . > 0
2.5% so binh quan 12M SO vi thé mée HDTL giam 3.7% MoM

glao dICh Chlem 82.1% thl 90.0% 50,000.00 - 26,200
trwdng so voi mac binh

NDT ca nhan trong nwéc

5%g2. 3% 2 1%

45,000.00 L
40,000.00 ' - 21,200
35,000.00 -
30,000.00 l - 16,200
25,000.00 l -
20,000.00 - 11,200
15,000.00 -
10,000.00 - 6,200
I I I 5,000.00 -
I 0.00 - 1,200

QQ@@@'&@'@@@V’D@?’

78.6%/9-7%79.6%78.89%79.5%830. 3%

quan 79.6% trong 1 nam. 0076 ra.5%
70.0%
Pong lwec mua xuat hién tai
khu vie quanh 1,150 diém [
cho thay cac bd phan nha JEEXE
giao dich van dang kha chu |[u_Ge_.
dong voi  dién bién thi
trwwdng hién tai. 30.0%
S6 vi thE mé HDTL suy [
giam qua tirng thang trong [EECEZ I I I I I
Quy 1 cho thay cac nha 0.0% I

giao dich hién dang kha

v U U A A A I IR
than trong trong giao dich W oP P AT P o \9’ «,\} \’,b'} P a¥ WY A P P P &
phal sinh khi ma thj trwdng B C4 nhan trong nuéc B C4 nhan nudc ngoai ‘
dan tr& nén kho doan hon T6 chirc trong nudc B T4 chirc nwdc ngoai Hop dong mo BQ (Trdi) GTGD/phién (Phai)

truvdce.

Ngudn: FiinPro, BSC Research B s c




Gia tri phat hanh TPDN dat
6,995 ty, kha thap so voi
nam 2020.

18 trai phiéu dwoc phét
hanh va dwoc mua 95.9%.

Thoi glan dao han trung
binh cda trai phiéu tang Ién
mc 3.8 nam. Thoi glan
dao han thap hon so vOi
mec binh quan 4.1 nam
trong 12 thang.

Dién bién TT trai phiéu
Doanh nghiép Quy 1 tlep
tuc hé tro sy luan chuyén
dong von sang thj trwéong
cb phiéu nhung cling phan
anh nhu cau cua thi trwdng
c'1’0| v@i chirng khoan no la
van cao.

GIA TRI PHAT HANH TRAI PHIEU DOANH

NGHIEP GIU0 O MUC THAP

Ty 1&é mua/ chao ban trai phiéu

thang 2 dat 100%

90,000 120.0%

80,000 95.9%

100.0%
70,000

60,000

50,000
40,000
30,000
20,000
10,000
0

2>

Ngudn: FiinPro, BSC Research

80.0%

60.0%

40.0%
20.0%
I 6,995
I I I 0.0%
O I S S S S SR >
X Y C 7

I Gi3 tri phat hanh Ty |& thanh céng

Sé lwong TP Th:;g'si”ng” Gia tri
phat hanh .quén PH
Thang 4 116 4.2 30,772
Thang 5 329 3.8 53,131
Thang 6 163 3.8 47,569
Thang 7 194 4.1 48,411
Thang 8 501 3.9 85,343
Thang 9 17 3.8 6,745
Thang 10 58 5.2 10,976
Thang 11 99 4.9 22,613
Théng 12 38 4.2 24,187
Thang 1 21 11 3.5 6,192
Thang 221 3 3.5 2,155
Thang 3 21 18 3.8 6,095
T6ng 1,547 4.1 345,089

BSC




CAC YEU TO ANH HUYONG THI TRUONG QUY 2

Suv kién

Tac déng dén TTCK

< Tiép tuc gidi ngan dau tw cdng va chinh séch tién té néi Idng han ché anh hwéng tiéu
cwe dich Covid-19 va hé tro tang trwdng

< B6 may lanh dao méi day nhanh viéc hoach dinh va ban hanh céc chinh sach mai

< MSCI danh gia chi s6 ban nién va c6 thé xay ra trudng hop Argentina réi xudng nhom
thi trwdng can bién

<% Ho6 chiéu vaccine dan duoc trién khai trén thé gioi

< Cac ETFs cong bé diéu chinh va thwe hién co cdu danh muc, Quy Fubon cla Dai
Loan chuén bj gidi ngan vén vao thi trwdng Viét Nam

< Qua trinh cap Vaccine dén cac qudc gia gap mét sé van dé l1am anh hwéng dén téec do
phan phéi

< Tam ly NDT quédc té 6n dinh va gidm thiéu tr 4n vao céc kim loai quy nhw vang, bac
< Gia dau bién dong

% Cang thang dia chinh tri gitka Trung Quéc — Pai Loan — My

*» Tich cuc

s Tich cuwc

< DOng vbn ngoai dwoc rat ra trong ngan han

% Cac CP hang khong, du lich dwoc huwdng lgi

% Tang thanh khoan cho thj trwd'ng

% Anh hwéng tam ly thj tredng

< Gia tAng dong tién
< Kho dw bao dé én dinh lam phat

< Anh huéng tiéu cwc dén tam ly thi trwdng

BSC



CHIEN LUO'C PAU TU QUY 2/2021

< NDT c6 thé can nhac tang ty trong cac cd phiéu thudc nhém Nganh Dau khi khi gia dau & trong
trang thai tich 10y ngan han, tham khao B&o céo tai Link.

< Can nhac nam gilr lau dai cac nhém cb phiéu cé tang trwdng loi nhuan tot nhw Ngan hang, Ban
1&, Bat ddng san va nhom cb phiéu c6 tiém nang tiép tuc hodi phuc nhw Hang khong, tham khao bao
cao tai Link.

< Can nhac k¥ trong quyét dinh giao dich va chi mua khi cac cb phiéu d&i vé nhirng ngwdng hd
tro manh hoac tich lGy ngén han.

< Than trong khi giao dich phai sinh, nén gitr sd vi thé m& & mirc vira phai va wu tién giv vi thé

Long.

BSC


https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2691462

Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty CO phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trudng
chitng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky té chirc
hay cd nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chitng khodn. Nha dau tu chi nén sk
dung cac théng tin, phan tich, binh luan clia Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khdng chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cla nhitng théng tin duoc dé
cap dén trong bao cdo nay, cling nhu khéng chiu tradch nhiém vé nhirng thiét hai dbi vdi viéc st dung
toan bd hay mdt phan néi dung clia ban bao cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap
trong bdo cdo nay dua trén su can nhac can trong, cong minh va hap ly nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudce. Ban bao cdo nay cé ban
quyén va la tai sdn cla Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé su dong v ctia BSC déu trdi luat. Bat ky ndi dung nao
clia tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirec nao
hodc (ii) dwoc cung cap néu khéng duac su chap thun ctia Cong ty CO phan Chirng khoén BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC Da6i véi Khach hang t6 chire D4i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108  (+84)2439264659 (+84)2437173639

BSC



THONG TIN DANG KY

Nhap cic thong tin quan trong sau d& dang ky md tai khoan Chiing khodn online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (%)
CMTND/CCCD (%) Ngay cdp (*) Noi cdp (%)
56 dién thoai (*) Email (*)

Dia chilién hé (*)

Tinh/Thanh phé () Quan/Huyén (*) Phudng/Xa (%)

W

Quy khach hang c6 thé tham gia céng dong

nha dau tw bang cach quét ma QR trén day

dong th&i click vao hinh bén dé dién théng
tin vao form dang ky

Théng tin nguéi gidi thiéu (email/sé tai khodn tai BSC)

05/04/2021 @ Bsc


https://www.bsc.com.vn/dang-ky
https://www.bsc.com.vn/dang-ky

PHU LUC: NHO’PNG BAO CAO GAN PAY CUA BSC

Vi MO THI TRUONG THANG 2.2021_CHIEN THANG DICH BENH, KY VONG VU'QT DiNH

Vi MO THI TRUONG THANG 1.2021 DICH BENH TAC PONG NGAN HAN

VIETNAM MACRO MAKET OUTLOOK 2021

CO HOI TU DAY MANH GIAI NGAN PAU TU CONG , ,

Vi MO THI TRUONG THANG 11.2020 VU'OT QUA KHO KHAN NGAN HAN, NHAM TO1 MUC TIEU DAI HAN
Vi MO THI TRUONG THANG 10.2020 NEN TANG CAI THIEN, CO HOI TRONG DIEU CHINH

BAU CU 2020, cUOC PUA GIUA DIEU HAU VA PAI BANG

TRIEN VONG NGANH DAU KHi 2021

BANKING SECTOR OUTLOOK

BAO CAO CAP NHAT KET QUA KINH DOANH 2020
VIETNAM SECTOR OUTLOOK 2021

TRIEN VONG NGANH TIEU DUNG BAN LE 2021
TRIEN VONG NGANH KHU CONG NGHIEP 2021
VIETNAM SECTOR OUTLOOK 4Q2020

TRIEN VONG NGANH BAT DPONG SAN 2021

BSC


https://www.bsc.com.vn/Report/ReportFile/2738321
https://www.bsc.com.vn/Report/ReportFile/2704598
https://www.bsc.com.vn/Report/ReportFile/2679831
https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/2602437
https://www.bsc.com.vn/Report/ReportFile/2561719
https://www.bsc.com.vn/Report/ReportFile/2555084
https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2738294
https://www.bsc.com.vn/Report/ReportFile/2712079
https://www.bsc.com.vn/Report/ReportFile/2691462
https://www.bsc.com.vn/Report/ReportFile/2664548
https://www.bsc.com.vn/Report/ReportFile/2601192
https://www.bsc.com.vn/Report/ReportFile/2591161
https://www.bsc.com.vn/Report/ReportFile/2583139

GDP cac nwéc cha chét
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Ngubn: Bloomberg, BSC Research B s c



Co’ cau von hoa 3 san

B V6n héa HSX  @V6n héa HNX

Ngubn: FiinPro, BSC Research

Vén héa Upcom

PHU LUC

16/19 nhém nganh tang diém trong Quy 1

Hang ca nhan & Gia dung
Cong nghé Théng tin

B4t dong san

Tai nguyén Co ban

Vién thong

O 6 va phu tung

Xady dung va Vat liéu

Ban lé

Ngan hang

Du lich va Giai tri

Dau khi

Dich vu tai chinh

Y té

Dién, nwdc & xaéng dau khi dét
Hang & Dich vu Céng nghiép
Hoéa chat
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PHU LUC

VN-Index trung vi 1281.06 diém, nhan dinh b&i cac té chirc tai chinh

No Stock Weight 31/03/2021 Mean Max Min P/E P/B No Stock Weight 31/03/2021 Mean Max Min P/E P/B
1 VIC 891% 117,900 117,125 131,500 105,000 69.81 4.85 981.9
19 VIC  157% 129,700 133,400 143,100 123,700 8 4.54
2 VCB 7.85% 94,800 111,067 128,300 97,069 19.06 3.56
20 FPT  1.36% 77,700 83,626 94,200 70,500 17.19 3.87
3 VHM  7.28% 97,300 113,131 134,300 94,862 11.70 3.73
21 MWG  1.35% 129,700 167,767 214,100 140,600 14.99 3.79
4 VNM 4.59% 98,400 124,550 140,000 108,800 20.63 6.57
22 BCM  1.33% 57,500 57,500 33.31 3.82
5 BID 3.86% 42,950 39,525 52,000 18,020 24.69 2.26
23 VIB  1.20% 48,400 36,200 41,400 31,500 11.57 2.99
6 GAS 3.84% 89,700 99,686 121,700 85,800 21.87 3.54
24 HVN  1.03% 32,650 30,100 31,500 28,700 0.00 0.00
7 HPG 3.46% 46,300 51,925 58,000 47,000 11.53 2.63
25 BVH  0.99% 59,600 66,400 74,400 58,400 28.56 2.21
8 CTG 3.34% 40,150 40,941 51,700 21,590 10.92 1.76
26 HDB  0.95% 26,400 29,772 31,890 27,970 9.90 1.83
9 TCB 3.16% 40,400 43,597 55,000 31,403 11.47 1.91
27 STB  0.90% 21,450 17,247 26,500 7,617 14.43 1.34
10 SAB  2.58% 180,000 214,785 260,000 178,710 25.48 5.79
28 SSB 0.76% 28,150 28,150 23.09 2.49
11 GVR 2.48% 27,800 34,500 40,200 28,800 29.47 234
29 POW  0.69% 13,200 14,909 17,300 13,137 14.08 1.09
12 VPB  2.45% 44,650 47,964 64,037 33,800 10.45 2.08
30 TPB  0.67% 27,850 31,450 34,500 27,400 7.94 1.72
13 MSN  2.43% 92,500 97,600 110,800 73,000 87.76 6.82
31 OCB  0.59% 24,150 28,700 32,100 25,300 0.00 0.00
14 NVL 1.77% 80,500 88,173 103,400 75,000 20.23 3.10
° 32 MSB  0.57% 21,850 23,500 23,500 23,500 0.00 1.43
15 MBB 1.769 28,1 32,132 45,540 23,50 49  1.64
> i 8,150 A3 > S 33  EIB  0.55% 20,100 14,850 17,200 12,500 23.09 1.47
16 VRE 1.709 27 14 4 2 120 2.54
B L. 22100 262 SN0 8800 3120 254 5, opp (55% 62,000 62,000 23.05 5.30
0,
17 ACB 1.61% 33,300 36,774 41,045 33,300 936 203 .. o o G - . -
0,
L St BEREE SIELeD B0 o2 B VNindex 80.18%  1,191.44 1,281.06  1,474.94 1,086.47 21.61 2.84

Ngudn: BlogmbergnBSC Research B s c



PHU LUC

Lich sw kién 2021

Thang Ngay Viét Nam Ngay Quéc Té
[Hop Dai hdi Bang Xl 17 |FED hop va céng bé chinh sach tién t& va I3i suat
18 |ETF VN30 review 21 [ECB hop va céng b chinh sach tign t& va I3i sust
1 20 [Han cudi nép BCTC quy 4
21 [Ddo han HDTL
30 |ETF VFM VN30 thay déi ty trong danh muc
2 18 [Ddo han HBTL 9 IMSCI Dénh gid chi s6 theo quy
22-26 lishare MSCI review
3 08-19 |ETF FTSE VN cong bd danh muc 1 [MSCI: Danh sach danh gia mai c6 hiéu luc
15-19 |ETF VNM céng bé danh muc 11 |ECE hop va céng b chinh sdch tién té va I8i suft
18 IDéc- han HETL 17 |FE[} hop va cong bd chinh sach tién t& va 18i suat
19 |ETF VNM, ETF FTSE thuwc hién xong giao dich 22-26 |FTSE Russell Cong bd x€p hang thi trwémg ky nira ndm
a 15 IDécr han HETL 22 |ECE hop va céng b chinh sach tién té& va |3i suat
19 |ETF VN30 review 28 IFED hop va céng b chinh sach tign t& va I3i suat
20 |H-'§r'| nghi trung wong dang khaa X1l [an thi 01
29 |ETF VFM VN30 thay doi ty trong danh muc
30 [Han cusi nép BCTN
5 20 [Ddo han HDTL 11 [MSCI Banh gia chi 56 ban nién
24-28 |Ishare MSCI review 28 IMSCI: Danh séch danh gia mdi co hiéu luc
Théng 5 |H(}i nghi trung wong dang khoa Xl [an thir 01
6 07-18 |ETF FTSE VN cong bd danh muc 10 |ECB hop va cdng bo chinh sach tién té va l3i suat
14-18 |ETF VNM cong bd danh muc 16 IFED hop va céng bé chinh séach tign t& va I3i sudt
17 IDao han HDTL
17-18 |ETF VNM, ETF FTSE thuc hién xong giao dich
Thang 6  [Hop Quédc hai

Ngudn: BlogmbergnBSC Research
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PHU LUC

Lich sw kién 2021

Thang Ngay Viét Nam Ngay Quéc Té
7 16 Dao han HDTL 1-2 OPEC hop
19 ETF VN30 review 22 ECB hop va codng bd chinh séch tién t& va 13i suat
20 Han cudi ndp BCTC quy 2 28 FED hop va cong bd chinh sach tién té va 3i suat
30 ETF VFM VN30 thay d&i ty trong danh muc
8 15 Han cudi ndp BCTC ban nién 11 MSCI Danh gia chi s6 theo quy
19 B£ao han HBTL
23-27 Ishare MSCI review
9 06-17 ETF FTSE VN céng bé danh muc 1 MSCI: Danh sach danh gia mai coé hiéu luc
13-17 ETF VNM céng bd danh muc 9 ECB hop va cong bd chinh séch tién té va 13i suat
16 Dao han HETL 22 FED hop va coéng b6 chinh sach tién t& va |3i suit
16-17 ETF VNM, ETF FTSE thuc hién giao dich 20-24 FTSE Russell Cong bo xép hang thi trweeng ky ca ndam
15-30 Phién hop thir 76 cia Dai hdi dong Lién Hop Qubc
10 18 ETF VFM VN30 Review 28 ECB hop va cong bd chinh sach tién t& va |3i suat
20 Han cudi ndp BCTC quy 3 31 Han cudi hoan thanh thoa thudn Brexit
21 Bao han HBTL Thang 10 IEA hop thwing nién
30 ETF VFM VN30 thay ddi ty trong danh muc
Thang 10 |Hoi nghi trung wong khoa Xl [an thir 02
11 19 Pao han HETL 11 MSCI Danh gia chi s6 ban nién
22-26 Ishare MSCI review 3 FED hop va céng b6 chinh sach tién t& va |3i suit
Théng 11 |Hop Quéc hai
12 04-17 ETF FTSE VN céng bé danh muc 1 MSCI: Danh sach danh gia moi co hiéu luc
11-17 ETF VNM céng bé danh muc 15 FED hop va cbéng b6 chinh sach tién t& va |3i suit
17 Dao han HETL 16 ECB hop va cbng bd chinh sach tién t& va |3i sujt
16-17  |ETF VNM, ETF FTSE thuc hién giao dich

Ngudn: BlogmbergnBSC Research

BSC




Heatmap hiéu suat VNIndex theo thang

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)
2000 1.55% 13.39% 4.83% 16.68% 19.80% 22.58% 106.83%
2001 18.84% 2.69% 6.70% 19.22% 25.91% 23.75% -15.56% -34.34% -11.87% 6.48% 10.85% -18.41% 13.81%
2002 -11.83% -7.93% 4.74% 4.16% -0.65% -2.44% -2.22% -2.99% -4.97% -2.48% 0.15% 3.07% -22.12%
2003 -5.97% -4.51% -11.66% 4.90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23% 20.31% 1.87% -8.94%
2004 28.38% 21.59% 6.46% -4.69% -4.70% -0.91% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24% 43.34%
2005 -2.49% 0.76% 4.85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23% 28.51%
2006 1.57% 25.08% 28.90% 18.25% -9.50% -4.33% -18.07% 16.28% 7.24% -2.88% 23.75% 18.75% 144.48%
2007 38.52% 9.25% -5.83% -13.76% 17.06% -5.25% -11.39% 0.05% 15.25% 1.74% -8.71% -4.66% 23.31%
2008 -8.94% -21.42% -22.08% 1.07% -20.73% -3.55% 13.01% 19.44% -15.28% -24.01% -9.31% 0.28% -65.95%
2009 -3.93% -18.95% 14.21% 14.59% 27.99% 8.90% 4.12% 17.14% 6.24% 1.07% -14.14% -1.85% 56.76%
2010 -2.59% 3.10% 0.47% 8.64% -6.44% -0.06% -2.61% -7.86% -0.12% -0.42% -0.23% 7.32% -2.04%
2011 5.35% -9.64% -0.05% 4.11% -12.23% 2.65% -6.21% 4.69% 0.68% -1.59% -9.53% -7.65% -27.46%
2012 10.36% 9.19% 4.10% 7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73% 9.50% 17.69%
2013 15.97% -1.09% 3.47% -3.37% 9.25% -7.19% 2.23% -3.89% 4.22% 0.97% 2.08% -0.62% 21.97%
2014 10.28% 5.38% 0.87% -2.29% -2.76% 2.87% 3.10% 6.81% -5.95% 0.34% -5.70% -3.70% 8.12%
2015 5.58% 2.86% -6.99% 2.04% 1.27% 4.12% 4.72% -9.07% -0.37% 7.95% -5.63% 1.02% 6.12%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% -1.45% -1.59% -0.03% 14.82%
2017 4.87% 1.94% 1.62% -0.63% 2.80% 5.24% 0.91% -0.10% 2.77% 4.08% 13.45% 3.61% 48.03%
2018 12.81% 1.01% 4.72% -10.58% -7.52% -1.08% -0.46% 3.47% 2.79% -10.06% 1.29% -3.67% -9.32%
2019 2.03% 6.02% 1.58% -0.11% -2.02% -1.04% 4.39% -0.77% 1.27% 0.23% -2.81% -1.01% 7.67%
2020 -2.54% -5.81% -24.90% 16.09% 12.40% -4.55% -3.24% 10.43% 2.67% 2.24% 8.39% 10.05% 14.87%
2021 -4.86% 11.26% 1.97% 7.93%
Average 5.03% 1.59% 0.64% 3.58% 1.15% 0.94% -1.44% 1.29% 1.04% 0.08% 1.89% 1.88% 12.05%

Ngubn: Bloomberg, BSC Research YP (*): Year Performance B sc



DICH COVID-19 BDOT 3 BUNG PHAT TAI VIET

< THE GIOI: Thé giéi c6
128,212,879 ca bénh vao
ngay 30/03/2021. Toc do
mac ca nhiém co dau hiéu
tang tré lai do bién chung
mo. 1000000 120

900000
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VIET NAM: cé 2,594 ca 800000
bénh COVID-19 vao ngay 700000

30/03/2021. Ca  nhiém
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e Thé& giGi (Trai) Viét Nam (Phai)

Ngudén: WHO, BSC Research B s c




Phu luc: Tinh hinh Vac-xin COVID-19

Giai doan hién tai

Giai doan dd hoan thanh

STT Tén Vac Xin Quéc gia Nha san xuat P A Dia diém Thoi gian
(s6 nguai thi* nghiém)

1 AZD1222 Hoa Ky University of Oxford, AstraZeneca Giai doan |11 (30,000) Giai doan I-11 (543) 20 dia diém & Anh, Sdo Paulo 05/2020-08/ 2021

2 Khong tén Trung Quéc Sinopharm Giai doan I11 (45,000) Giai doan I-11(320) Jiaozuo, Abu Dhabi 07/2020-07/2021

3 Ad5-nCoV Trung Quéc Giai doan I11 (40,000) Giai doan II (508) Vii Han, Trung Qudc 03/2020-12/2020
Pakistan 09/2020-12/2021

4 CoronaVac Trung Quéc Sinovac, Instituto Butantan Giai doan |11 (10,490) Giai doan 11 (600) 2dia diem o Trung Quoc 12, dia diém o Brazil 07/2020-10/ 2021
Bandung, Indonesia 08/2020-01/2021

5 BNT162 a1, b1, b2, c2 blrc BioNTech, Giai doan 111(30,000)(101]  Giai doan I-11 (60) 62 dia diém & Hoa Ky, Dirc 04/2020-05/2021

6 mRNA-1273 Hoa Ky Moderna Giai doan I11 (30,000) Giai doan | (45) 89 dja diém & Hoa Ky, Jul/2020-10/2022

Gam-COVID-Vac (Sputnik V) Nga Gamaleya Research Institut Giai doan |11 (40,000) Giai doan I-11 (76) Moscow 08/2020-05/2021

291 dia diém & Hoa KY, Argentina, Brazil, Chile,

8 Ad26.COV2.S Hoa Ky Johnson and Johnson va Janssen Giai doan I11 (60,000) Giai doan I-11(1,045) Colombia, Mexico, Peru, Philippines, Nam Phi va 07/2020-2023
Ukraine

9 Khong tén Trung Quéc Anhui Zhifei Longcom Biopharmaceutical Giai doan 11 (900) Giai doan | (50) Trung Khanh 06/2020-09/2021

10 CVnCoV Dirc CureVac, CEPI Giai doan 1 (691) Giai doan | (168) Ghent, 3 dja diém & D 06/2020-08/2021

11 NVX-CoV2373 Hoa Ky Novavax Giai doan 1 (131) Giai doan 1 (131) 2dia diém & Uc 05/2020-07/2021

12 INO-4800 Han Quéc Inovio, CEPI Giai doan I-11 (40) 3 dja diém & Hoa Ky, Seoul 04/2020-11/2020

13 Khong tén Trung Quéc Chinese Academy of Medical Sciences Giai doan I-11(942) Thanh D6 06/2020-09/ 2021

14 AG0301-COVID-19 Nhéat Ban Osaka University, Anges, and Takara Bio. Giai doan I-11 (30) Osaka 06/2020-07/2021

15 Lunar-COV19/ARCT-021 Hoa Ky Arcturus Therapeutics Giai doan I-11(92) Singapore 08/2020-?

16 COVID-19/aAPC Trung Quéc Shenzhen Genoimmune Medical Institute Giai doan | (100) Tham Quyén 03/2020-2023

17 LV-SMENP-DC[129] Trung Quéc Shenzhen Genoimmune Medical Institute| Giai doan | (100) Tham Quyén 03/2020-2023

18 LNP-nCoVsaRNA[130] Anh Imperial College London Giai doan | (105) 4inthe UK 06/2020-07/2021

. . Genexine consortium, International Vaccine .
19 GX-19 Han Quoc . Giai doan | (40) Seoul 6/2020-06/2022
Institute

20 SCB-2019 Trung Quéc Clover Biopharmaceuticals,GSK Giai doan | (150) Perth 06/2020-03/2021

21 COVAX-19 Uc Vaxine Pty Ltd Giai doan | (40) Adelaide 06/2020-07/2021

22 Khong tén Trung Quéc Walvax Biotech Giai doan | (168) 2inChina 06/2020-12/2021

23 Khong tén Canada va Quebec Medicago (governments Giai doan | (180) 2in Canada 07/2020-04/2021

of Canada and Quebec)
24 SARS-CoV-2 Sclamp Nhidutd chire  UQ, Syneos Health, CEPI, Segirus Giai doan | (120) Brisbane

Ngubn:, BSC Research téng hop
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Phu luc: Van dong thi treong

Van dong cd phiéu VN30

N\, [

M3 RS-Ratio RS-Mom' 12W%A 6| phUC CP VN30 vs. VN-Index Tl’ch CUC
ss 129.91 104.18 73.37% x
TCB 117.43 106.01 66.31%

PDR 119.82 101.07 44.83%
VPB 113.27 104.27 47.06%
MBB 111.52 100.75 43.10%
TPB 108.64 101.97 25.80%
STB 110.01 100.22 26.55%
SBT 108.96 100.17 21.57%
FPT 104.79 103.80 36.80%
POW 104.60 101.69 27.53%
KDH 103.51 102.35 21.52% e NVL el B cs
VHM 100.31 103.70 22.85% E TCH [l
NVL 99.97 106.24 31.98:%; < i i B o E s E s
VRE 99.82 103.32 19.00% £ VRE —
TCH 95.43 10528  8.22% § koH ol \3
ViC 99.05 100.40 12.49% ] I row B

9 ve 'S B ves I PoR

< o Mwe so1 M

S B c REE

= PLX rmll

[ 4 vic I 6As BVH = HPG
& M CTG

VCB 96.66  99.32 8.67%
GAS 95.61  97.88  4.44% A
BID 9371 9854  6.45% T
PLX 9293 9891 14.57% Ieu CU’C
VIC 93.43  97.64 3.02% JdK RS-Ratio
VNM 89.94 9654 -2.97%

Chu thich: nhitng cé phiéu ndm trong gdc:
e Tich cuc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gidm
e Tiéu cu'c = nén trong danh sdch tranh B sc

e Hoi phuc > nén trong danh sdch theo déi cho mét van déng téng

Ngudn: Bloomberg, BSC Research



Phu luc: Van dong thi treong

Van déng cd phiéu VN30

N, [}

M3 RS-Ratio RS-Mom' 12W%A 6| phuc CP VN30 vs. VN-Index Tl’ch cuc
PDR 119.82 100.48 30.60% z
VPB 117.34 102.90 37.78%

TCB 118.08 100.84 40.97%
FPT 110.92 104.55 33.51%
NVL 105.40 104.29 21.83%
VHM 102.11 101.58 10.89%
viC 99.72 100.38  6.10%
TCH 96.57 101.03 10.99%
GAS 96.80 100.57  0.45%
PLX 94.83 10150 1.82%
VIC 94.15 100.77  4.07% c
2 ,
c B W IE rer
g PLX VHM E vrs
S “ TCH !
& vic S N VWG Tce [ PDR
v E B Ree
o , !l PNJ s | KDH MBB
VNM 81D B vc VRE - CTG — B o
' & sTB
BVH POW SBT
VRE 99.09  99.46 7.51% ss|
MSN 99.50 9594 -3.37% n
VCB 94.87 9853 -4.14% T
BVH 9521  96.01 -11.92% Ieu CU’C
BID 91.10  97.92 -12.75% JdK RS-Ratio
VNM 8831  98.33 -10.06%

Chu thich: nhitng cé phiéu ndm trong gdc:
e Tich cuc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gidm
e Tiéu cu'c = nén trong danh sdch tranh B sc

e Hoi phuc > nén trong danh sdch theo déi cho mét van déng téng

Ngudn: Bloomberg, BSC Research



