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BAO CAO CHIEN LUQC THI TRUONG

Thang 04/2021 — Vitng vang trén nén gia mdi

Nhén dinh thij truéng & khuyén nghi thang 4/2021

Nhu da du doan trong BCCL thang 3, TTCK Viét Nam da tiép tuc thé hién néi lvc manh mé khi vugt qua cac nhip rung ldc manh trong
thang 3 va da di Ién ving cao méi trong nhiing phién dau thang 4 véi su tham gia tich cuc cia khéi NDT ca nhan. Nhém vén hoa tru
cot da lay lai duoc dong Iuc gidp ving can tam ly 1.200 diém cua VNIndex dugc vugt qua mét cach thuyét phuc va hién tré thanh
vung ho trg manh cia chi sé.

Thang 4 dugc du doan sé la thang thuan lgi, tao nhiéu co héi cho NBT khi (i) chinh sach tién té duy tri than trong va on dinh dugc
ky vong co thé giip han ché duoc rii ro lam phat (i) ¢d phiéu Nganh ngan hang (30% ty trong trén VNIndex) cong bd KQKD Q1.2021
tang trudng vuot trdi va da tang nay tiép tuc lan téa sang cac nganh khac trong quy 2 (iii) cudi cing va quan trong nhét, cac sé liéu
vi md cho thay su phuc hdi rd nét cia nén kinh té 1a yéu to thic day tang truéng bén vitg caa TTCK.

Céc nhan t6 nén tang trén dugc ky vong sé giip kich hoat tré lai dong von tir khbi ngoai. Dién bién ban rong manh & thi trueng Viét
Nam trong thang vira qua nam trong xu hudng yéu di ctia dong von tai khu vic Chau A nhung ching téi nhan théy cac tin hiéu tich
cuc vé dong von ETF trong thoi gian t6i, nhu dong tién quay tré lai Quy VFM VN30 ETF va Fubon FTSE Vietnam ETF sé bat dau giai
ngén tif dau thang 4.

Cac giai phap cu thé dang duoc trién khai dé khac phuc tinh trang qua tai giao dich trén HOSE, su tham gia tich cuc cua khoi NDT
ca nhan cung véi su quay tré lai cia cac quy ETF sé tiép thém dong luc cho VNIndex hudng téi cac vung diém sb cao hon véi ving
muc tiéu gan tai 1.250 diém va xa hon 12 1.350-1.400 diém trong thoi gian t6i. Day ciing 1a vung diém sé twong ing P/E muc tiéu
18 1an ciia VNIndex trong kich ban co sé chiing téi da dua ra trong bao cao chién luge thang 1 dau nam.

Khuyén nghi: V6i ky vong dién bién dac biét tich cuc cia KQKD so bd Q1.2021, cho thang 4 ching toi dé xuat ACB va CTG & nhom
co phiéu Ngan hang; va HPG, FPT, KBC, PVT, QNS, DGC, PTB & cac nhom nganh khac. DIG, IDC tiép tuc 12 2 c¢o phiéu yéu thich cia
chiing téi 6 nhom nganh BDS.
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Quan diém thi trudng thang 4/2021

Chinh sach tién té duy tri than trong va on dinh dwgc ky vong co thé giip han ché duor rii ro lam phat, dai han ky vong vao su
héi phuc cia nén kinh té

Trén quy mo toan cau, viéc md rong cung tién manh mé da kéo dai han mot nam va trién vong hdi phuc kinh té theo mé hinh chit V sau
khi ting budc kiém sodt dugc dai dich Covid-19 da khién gia ting moi lo ngai lam phat ciing nhu viéc cac NHTW ¢6 thé rat lai cac chinh
sach hé trg s6m hon du kién.

Tai Viét Nam, bitc tranh phuc hoi ctia nén kinh t& da tra nén ro nét hon sau khi s6 liéu Q1.2021 dugc cong b6, thé hién ¢ hau hét cac chi
tiéu bao gom: tdng trudng GDP cao hon cung ky, ban 1é phuc hoi tot, kim ngach xuat nhap khdu va von FDI déu ting truéng manh mé,
du lich va van tai phuc hoi vai mirc giam thu hep dang ké. Ching t6i ky vong ting truang GDP so vdi cung ky cua Q2/2021 sé 1a dinh
clia ndm 2021 va sau d6 sé quay vé mic binh thudng tit nira cubi 2021, dat mitc 6-6,5% trong ca nam 2021 va 7% nam 2022.

Mat khac, CPI thang 3 giam -0,27% so vdi thang trudc va co nghia la CPI binh quéan chi tang 0,29% so vdi ciing ky nam ngoai (mifc thap
nhét trong 20 nam theo tinh toan ctia Tong cuc Théng ké). Tuy nhién, ¢ thé thiy viéc chinh sach tién t& cta Viét Nam van rt than trong
va mang tinh chat 6n dinh cao. Tinh tit d4u ndm dén nay, luong tién bom rong qua thj trudng maé va kénh ngoai té déu bang 0. Han mitc
tang truong tin dung 2021 binh quéan cta cac NHTM trong pham vi nghién cttu ctia chang t6i 12 9% - thip hon mitc binh quan 10% trong
dot giao han mutc dot dau cua nam 2020. D4y 1a mitc phi hgp voi muc tiéu tang trudng tin dung ca nam 2021 1a 12% - thap hon muc
tiéu tdng truong tin dung dat ra dau nam 2020 [a 14%.

Hoat dong kinh té s6i dong hon sé khién cau tin dung tdng manh hon, lam phat ciing tdng cao hon trong nita cubi 2021 khién 14i suat
tién guti gia tang. Vi vy, mét bang lai suét tién gt co thé nhich tidng nhe tit 30-50bps vao nifa cudi nam 2021, tuy nhién vé co ban mat
bang lai sudt chung sé van on dinh.

Dong lie manh mé tir nhom Ngén hang trong thang tam diem BCTC Q1.2021

Nganh ngan hang sé tiép tuc ting trudng vuot trdi so véi cac nganh khac trong Q1.2021, nha ty suat lgi nhun tuong doi hap dan va trién
vong tin dung dugc cai thién khi hau hét cac ngan hang da dy nhanh x6a ng xau va tang cudng trich 1ap du phong bao ng xau trong
04.2020.

Vi cac ngan hang trong pham vi nghién citu, so véi cung ky udc tinh LNTT sé tang khoang 55% -65%. Cac ngan hang thuong mai quc
doanh c6 kha nang sé dat dugc mic tang truéng ngoan muc han miic binh quan khi cac ngan hang nay da tang cudng trich ap du phong
dé giai quyét cac tai san co van de.

Chiém ty trong von hoa khoang 30% trén VNIndex, ¢4 phiéu nhom Ngan hang ¢6 nhiéu dong luc dan dét thj truong chung trong thoi gian
tdi. B&n canh nhom Ngan hang, cac nganh khac cling c6 nhitng dai dién c6 kha nang tang truéng manh mé trong quy 1 nhu HPG, HSG,
KBC, DCM, DPM, FPT, DGC, PVT, IMP, TRA. Quan trong hon, da ting nay ¢o kha nang tiép tuc dugc duy tri trong quy 2.

TTCK Viét Nam dang trén da tién dén cac ving diém sé cao hon

Chi trong 3 ngay giao dich dau tién cua thang 4, VNIndex da tdng 3,74% cao hon mitc tang 1,97% cho ca thang 3. Nhom VN30 da lay
lai dugc dong luc véi mitc tng 4,49%, manh mé hon mat bang chung va khéi ngoai cing da giam ban rong rd rét. Vung can tam ly
1.200 diém dugc vugt qua mot cach thuyét phuc va hién tra thanh vung hd trg manh giup NBT tu tin hon & mat bang gia mdi.

Nhiéu giai phap dang dugc cac ca quan quan Iy thi truong tich cuc trién khai nhdm khac phuc tinh trang qua tai hé thong trén HOSE va
day cing sé 12 yéu t6 thuan lgi thuc ddy VNIndex thém dong luc hudng t6i ving muc tiéu gan tai 1.250 diém va xa hon la 1.350-1.400
diém trong thoi gian t6i. Day ciing 1a vung diém s tuong ting P/E muc tiéu 18 1an cta VNIndex trong kich ban co sd chiing toi da dua ra
trong bao cdo chién Iugc thang 1 dau nam.
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Chi s6 VNIndex
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Danh sach co phiéu khuyén nghi thang 04/2021

Vi ky vong dién bién déc biét tich cuc cua KQKD so bd Q1.2021, cho thang 4 chang toi dé xuat ACB va CTG & nhom c6 phiéu Ngan hang; va HPG, FPT, KBC, PVT, QNS, DGC, PTB & cac
nhom nganh khac. DIG, IDC tiép tuc la 2 co phiéu yéu thich cta ching t6i & nhom nganh BDS.

Tén doanh EEuL

% tang

oid P/E P/B Luén diém déu tu

tiéu theo
ky thuat

Lgi nhuén tang vot trong 01/2021, udc dat 7,5 nghin ty dong (tng 152% so vai ciing ky).
Chat Iugng tai san dang trén da cai thién tot. CTG da xda toan b trai phiéu VAMC trong ndm 2020, giam NPL xuéng mifc thap nhét 5 ndm (0,94%)

%?Phgggg va tang ty Ié bao ng x?u |én ml]'q cao (132%). Thoa thudn doc quyén Bancassurance vai Manulife mang lai khoan phi tra trudc khoang 350 triéu

1 CTG thutong Viet 46.800 50.400 13,3% 11,03 1,59 USP Sé cdi thién he S0 an toan von cua CTG. . ) ) ]

Nam ’ Trién vong tang von kha quan hon nhd Nghi qinh 121 va dy thao stra doi Quyeét dinh 58 dang dan thdo g& cac quy dinh Ia ndt that véi CTG
Udc tinh lgi nhuan nam tiép tuc tang truéng tot trong nam 2021 va 2022. Ching toi udc tinh loi nhuan trudc thué nam 2021 va 2022 lan Iugt 12
la 21,6 nghin ty ddng (+26,4%) va 25,9 nghin ty dong (+20%) nhd vao si dich chuyén sang kénh ban 18 va giam ganh ndng ng xau.

Loi nhuan trudc thué 01/2021 c6 thé tang trudng 65% so voi cung ky, dat 3,3 nghin ty dong nho tang trudng tin dung & mitc 1-1,5%, NIM manh
va hé sb CIR dugc cai thién.

Ngén hang Lgi nhuan nam 2021 wdc dat 11,8 nghin ty dong (+23% so véi cung ky). Ting trudng loi nhudn wdc tinh sé dugc hé trg boi mifc tang trudng tin

2 ACB TMCP A 37.300 42.100 7,6% 7,92 1,67 | dung 15%, NIM ma rong 22bps 1én 3,88%, su hoi phuc vé thu dich vu va ghi nhan 567 ty ddng phi bancassurance tra trudc. Chang t6i udc tinh

Chau ROE s& duy tri & mifc 23,7%, day la muc cao thit 2 trong s6 cac ngan hang ma chiing toi nghién citu.

Kha nang ACB dugc dua vao rd chi s6 Diamond vao thang 4/2021, cing nhu VN30 va Finlead vao thang 7/2021 sé 1a cc yéu 6 hé trg ting gia

cho 6 phiéu.

Dy bao ting truéng 2021 van duy tri mifc cao. Tang truong LNTT trong Q1/2021 udc vén duy tri @ mic 21% tuong duong két qua 2172021, Ky
) vong kha quan dua trén tinh hinh ky mdi & kh6i cong nghé kha thuan Igi trong 3 quy gén nhat (+48% YoY trong Q3/2020, +36% YoY trong Q4/2020

8 FPT CTCPFPT 86.200 96.300 8,0% 1540 340 va +29% YoY trong 2T2021). Dic biét két qua ky mdi trong 2 thang dau 2021 (+29% YoY) Ia tin hiéu t6t cing vai su hoi phuc vé chi tiéu cong
nghé trong nam 2021. Nhin chung, udc tinh ting trudng LNTT ndm 2021 van duy tri & mitc 22% YoY so véi mitc 13,1% & nam 2020 vita qua.
Trong nam 2021, SSI udc tinh Igi nhuan rong ctia HPG duy tri mic tang truéng manh trén 50% so véi ndm 2020 nho san lugng tiéu thy thép can

CTCP Tap |n\(’m_gl i;IBC) Fénglgép 4 lan va seérl qutr;lg t_iéti 'thu tbhep T(é_y ﬂurjg Ef“lpg 2&%; Déng'th(‘ji, da tang manh cla gia thép theo xu hudng gia thé gidi, dac biét

N 0 a gia thép can néng cing gitip Cong ty gia tang bién lgi nhuan dang ké trong nam nay.

4 HPG gﬁg? Hoa 60.000 60.350 28,0% 770 2,00 Trong quy 1, san luong thép xay dung cla HPG tiép tug téng truong 17% so véi ciing ky 18n mitc 855k tan. San lugng thép can néng HRC cing
tang manh 41% so vai quy 4/2020 Ién mdc 665 nghin tan. Viéc gid thép xay dung va gid thép can ndng tang trung binh trén 20% so vdi quy trudc
clng gop phan thic ddy bién lgi nhuan ctia Cong ty.

. KBC ky vong LNST quy 1 c6 thé dat mitc khoang 700 ty dong, cao gap 7,4 1an so vdi cung ky nam trudc. Hoat dong ban giao dét tai cac khu

5 KBC ;EntgtCT 96 46.000 50.400 18 6% 10.90 158 cong nghiép Nam Son Hap Linh, Quang Chau va Tan Phi Trung dong gop chinh cho mc tang truéng nay.

thia:(inrt:egéco : : e ’ ’ Cho ca nam 2021, KBC da} ké hoach LNST la 2;000 ty ddng, gap 7,4 lan so voi mitc thuc hién rat thip ctia nam 2020. K& hoach nay dua trén viéc

: ban giao khoang 120 ha dat KCN va hon 8 ha dat khu do thi trong ndm nay.
Chiing t6i ky vong lgi nhuan cia PVT trong Q1/2021 sé tang trudng manh tur viéc nha may loc ddu Dung Quéat hoat dong lién tuc & mitc 105%
cong suét va khong con cac chi phi trich trudce cho viéc 1én da nhu Q1/2020. Nam 2020, nha may DQ dé thuyc hién bao duéng Ion trong 50 ngay

Tong cong ty va do do c6 thé hoat dong 6 mitc 6n dinh trong ca nam 2021.

6  PVT  vantaidau 21.500 22500 | 22,2% 7,60 1,16 | PVT c6 thé ghi nhan lgi nhuan dét bién tit viéc ban tau PVT Sea Lion trong Q1/2021. Thong thudng, véi méi con tau dudc thanh Iy, PVT c6 thé

khi Viét Nam ghi nhan vai chuc ty loi nhuén trudc thué ngay trong quy.

Mang FSO/FPSO cd thé ghi nhan LN tot hon tir viéc gia dau vuot qua ngudng USD 60/thiing va c6 thé dugc diéu chinh gia thué ngay lén mic
cao hon theo hgp dong.
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7 QNS
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9 PTB
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Gia muc
tiéu theo
ky thuat

Tén doanh
nghiép

CTCP buang

Quang Ngai 50.600

49300  17,7%

CTCP Tap
doan Hoa
chét Ditc
Giang

80.000 86.900  16,3%

CTCP Phu

N 96.000 100.290
Tai

14,3%

Téng cong ty

Idico 43.300

52100  18,7%

Tong Cong
ty C4 phén
Déu tu Phat
trién Xay
dung

35.500 36.000 21,5%

9,80

8,65

7,80

23,90

12,50

1,70

2,11

2,00

3,30

1,80

Luan diém dau tw

Loi nhuan sau thué quy 1 udc tinh tang trudng 20% YoY nhd doanh thu mang duong hoi phuc 80% YoY, budc dau di dung hudng so véi ki vong
clia chung t6i. Chang toi ki vong Igi nhuan QNS tang truéng 24% trong ndm 2021 chi yéu nhd mang dudng va sinh khoi, trong khi cac mang FMCG
khéc (sita dau nanh, bia, banh keo...) du kién di ngang vé mét Ioi nhuan. Sau khi da d4u tu dy du dé nang cong suat duang va dién sinh khoi, viéc
Viét Nam &p dung thué chéng bén phé gid va chong tro cip véi duong Thai Lan sé tao diéu kién thuan 1oi dé cac doanh nghiép duong trong nudc
néi chung va dudng cia QNS néi riéng nang stc canh tranh. Ching t6i ki vong san lugng dudng sé tang manh (+27% YoY vdi duong RS va san
lugng RE sé dat 100 nghin tan trong nam 2021). Bén canh d6, gia dudng ting (+25% YoY) cing la dong luc ting trudng cho lgi nhuan méang
duang.

Mifc gia muc tiéu cla chung t0i dua trén P/E muc tiéu 12 7x vdi mang duong va dién sinh khéi, 13x vdi cac mang FMCG khéc.
Rui ro: san lugng dudng ban ra ciia QNS khong t6t nhu ki vong (do RE 1a san pham mai); dudng nhap lau khdng dugc kiém soat tot; gia nguyén ligu
(d4u nanh, dudng, sita) tang lam giam ty suat |gi nhuan gop.

Lgi nhuan sau thué quy 1/2021 uéc dat 270-280 ty dong, tang 35-40% YoY nho ting truang san Iugng kinh doanh va ting gia ban, dic biét a
gia phot pho vang va cac loai phan bon.

Lgi nhuan trong cac quy sau sé kha quan hon nho (1) dua Khai Trudng 25 vao hoat dong, gitip giam chi phi qudng tir quy 2/2021 va (2) dua day
chuyén axit dién tit vao hoat dong tit thang 8/2021. Nhu véy, cho ¢a nam 2021, chang t6i udc tinh doanh thu ting truéng 24% YoY va lgi nhuan
sau thué ting 40% YoY.

Tai gia hién tai DGC giao dich vi hé s6 PE 1a 8,7x — kha hip dan cho m6t doanh nghiép co tang truang 40% trong 2021 va ¢6 kha nang duy tri ting
truong hai chit s6 cho cac nam 2022-2023.

Hoat dong san xuét da ky vong phuc hdi tré lai. Ndm 2020, thj truong da bi canh tranh bdi gid ban thap. Do do, trong nam 2021, PTB ky vong
hoat dong san xuat da sé phuc hdi trd lai nho nhu cdu xay dung ting va dau tur cong tng trudng tich cuc. Du bao doanh thu hoat dong dé ting
truong 13% dat 1.628 ty dong va LNTT dat 264 ty dong (+11% YoY).

Hoat dong xuat khau gb ting truéng tich cuc. Hoat dong xuat khdu g6 PTB tich cuc trong nhing thang d4u ndm vei the do tang trudng dat 24%.
Dy béo ting trudng doanh thu dat 3.494 ty ddng (+16% YoY).

Ghi nhan lgi nhuén tir chuyén nhugng du an Pha Tai Residential. Dy kién trong ndm 2021, PTB ghi nhan 50% s lugng can ho da dugc bén tai
du an Phu Tai Residential. Doanh thu du kién dat 628 ty dong va LNTT dat 103 ty dong.

Co quy dat san sang cho thué Ién. Tdng dién tich da cho thué Idy k& dén cubi ndm 2020 dat 1.390 ha. Dién tich dét sdn sang cho thué Ién t6i 880
ha, trong do ¢6 700 ha da hoan thanh dén bu giai phong mat béng. Trong d6, chil yéu tap trung & KCN Huu Thanh, KCN Phi My 1| mé rong va KCN
Qué Vo Il.

KCN Huu Thanh bat dau cho thué vao Q1/2021, vdi tong dién tich dat cho thué Ién t6i 320 ha va gia thué 120 USD/ m2/chu ky. Chi phi dau tu 1
trigu ddng/ m2. Chang t6i cho ring ty suft Igi nhudn gop cua KCN Hyu Thanh sé dat 45% - 50%.

Viéc thay ddi co cu sé hitu mang lai nhiéu ky vong tich cuc. Bo Xay dung da thoai toan bo vén khoi IDC vao thang 11/2020. Céc nha ddu tu 16n
gom SSG, Bitexco va Covestcons d4 mua lai phan thodi von nha nudc va nang ty 1€ sé hitu tt 45% Ién 65%. IDC dé thay déi Tong giam dbc, b
nhiém mdi 2 thanh vién HDQT. Chang toi cho rang viée thay déi co cau sé hitu nay sé giap IDC thuc ddy tich cuc hon cac hoat dong xuc tién thiong
mai tim kiém nha d4u tu vao cac khu cong nghiép.

Nam 2021, ching toi ky vong doanh thu va LNTT cua IDC sé tang 30% va 67,8% so vdi cung ky 18n 6.598 ty ddng va 398 ty ddng. Tang trudng loi
nhuan dén cha yéu (1) Hoat dong thué khu cong nghiép, vdi dién tich cho thué dy béo trong nim 2021 dat 90 ha (+1,6x so vdi cung ky). (2)
Doanh thu tir méang kinh doanh dién tang 10% nhd tinh hinh dich bénh Covid cai thién. (3) Doanh thu phi dudng b tang 3% so véi cung ky.

Ké hoach 2021 ting truéng manh. Doi vdi ké hoach 2021, DIG du kién trinh ¢ dong ké hoach doanh thu hgp- loi nhun hop nhét 2.800 ty dong,
téng 13% YoY, lai trudc thué 1.444 ty dong; ting 60% YoY.

HDQT ciing trinh ¢ dong phuong an chia ¢6 titc ndm 2020 bang ¢o phiéu ty 18 17%. Theo do, doanh nghiép sé phat hanh gan 60 triéu ¢ phiéu dé
tra c6 titc, ngudn thuc hién tit 1o nhuan sau thué. Thoi gian thuc hién trong quy II.

Loi thé quy dét I6n & khu virc Nhon Trach va Ba Ria - Viing Tau. Mot vai dy an DIC Corp sé dAu tu I6n trong nam nay nhut dyt &n khu do thi mai
Bac Viing Tau (vay 1900 ty dong tir STB dé thuc hién ), du an khu do thi du lich Long Tan — Nhon Trach (Bong Nai), du &n DIC Star Viing Tau. Vi
viéc gia dat 6 cac dia ban nhu Nhon Trach, Viing Tau tiép tuc ting cao do cac yéu tb tich cuc vé phét trién ha tang, day sé 1a 1 1gi thé cho cong ty
trong tuong lai khi tiép tuc trién khai cac du an.
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Hiéu suét cac ¢ phiéu khuyén nghi trong bao cao thang 03/2021

Gid tai ngay | ool ot ngay :
STT én doanh nghiép ra bao cao 06/04.1/2021 % thay déi gia
05/03/2021
1 FPT

CTCP FPT 86.200 75.900 79.400 4.61%
2 SZC  CTCP Sonadezi Chau Buc 44.500 41.600 38.550 -7.33%
3 DIG  Tong CTCP Dau tu Phat trién Xay dung 39.000 27.727,55 28.800 3.87%
4 HPG  CTCP Tap doan Hoa Phét 49.000 46.000 49.400 7.39%
5 ACV  Tong cong ty Cang hang khong Viét Nam 83.400 76.510 74.047 -3.22%
6 MBB  Ngan hang TMCP Quén doi 31.900 27.350 31.400 14.81%
7 ACB  Ngan hang TMCP A Chéu 37.300 32.450 34.750 7.09%
8 QNS  CTCP Buong Quang Ngéi 49.000 40.677 43.136 6.05%
9 SBT  CTCP Thanh Thanh Cong N/A 22.450 22.500 0.22%
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Tong quan TTCK Viét Nam thang 3/2021
Tang triang cham lai triée bién dong manh

Sau téng trudng 10,59% trong thang 2, VNIndex trong thang 3 bién dong manh trong kénh gia 1.160-1.200 diém vai cac nhip ting giam
dan xen va tao dinh ngdn han 1.200,94 diém vao ngay 18/3. VNIndex tién sat vung dinh lich st, hoat dong quan tri rui ro lién quan dén
du ng cho vay GDKQ cua cac CTCK, thong tin Covid-19 ¢ Binh Ducng va Phi Quoc cung vdi han ché vé hé thong giao dich la cac yéu
t6 chinh khién thj truong bién dong manh trong thang.

Piém tich cuc 1a bién dong dién ra chu yéu trén vung tham chiéu va VNIndex phuc hoi nhanh sau cc nhip giam séu gitip chi so dat duoc
muec tdng 1,97% trong thang 3 déng cira tai 1.191,44 diém va tang 7,93% néu tinh tit dau nam.

V& dién bién cua cac chi s6 thanh phan, sau van dong vugt trdi trong thang 2 thi chi s6 VN30 lai chiu nhiéu ap Iuc nhét trong thang 3.
Du cding 4y lai dugc sic xanh vdi mitc ting 1,93% trong thang nhung lai kém hon mat bang chung. Day 1a dién bién thong thuong khi
VNIndex tién gan cac ngudng khang cu quan trong thi dong tién c6 xu hudng trd n 6 nhém ¢6 phiéu von hoa thip hon thic day chi sb
VNMidcap va VNSmallcap ting truong 5,65% va 12,29% trong thang; dang chu y tang trudng chi s6 VNSmallcap trong thang 3 manh
hon mtc tang 10,14% trong thang 2. Tinh tif dau nam, chi s6 VNSmall van cho ting truéng an tuong nhat 20,87%; trong khi do tang
truong trong cung ky caa chi s6 VN30 va VNMidcap Ian lugt 11,72% va 15,58%.

Dién bién VNIndex trong thang 3 Tang truéng cac chi s tir dau nam
1,210 VNindex 1;832:”@“ - Thang1.2021 © Thang 2.2021 = Thang 3.2021 m Tir ddu nam
1,200 ’ 20.87%
1,190 20% 15.58%
1,180 15% 11.72%
1,170 10% 7.93%
1,160 S% I
1,150 0%
1,140 -5%
S R R U -10%
qi‘&’\ ‘E§°\ n§0> na\’\o’\ ﬁ_,\“/6 VNIndex VN30 VNMidcap VNSmallcap
Nguon: SSI Research Ngudn: SSI Research

Nhom Ngan hang van nang dd chinh

Cung dién bién vai cac chi so thi truong, da tang theo ttng nhém nganh tuy cham lai nhung hau hét van dong ctfa cao hon thang trudc.
Hang tiéu dung thiét yéu va Nang Iugng la 2 nhom chiu ting truéng dm cha yéu do anh hudng tit VNM (-6,11%) va PLX (-5,33%); trong
khi do Tai chinh (+5,6%), Bat dong san (+3,3%), Vat liéu (+5,7%)... van 1a 3 nhom tru cot nang dd cho VNIndex thdng qua dién bién
tich cuc cta nhidu ¢6 phiéu nhu VIC (+8,17%), VPB (+11,63%), CTG (+7,79%), VIB (+21,9%), SSB (+39,7%), STB (+16,89%), TCB
(+2,93%), HPG (+2,63%).

Tinh tir dau nam, nhém Tai chinh, nhom Bat dong san va nhém Vat ligu da tang truang lan luot 17,6%, 13,7% va 15,7%. Nhom Cong
nghé thong tin cho ting trudng 30,3% vai ty trong dong gop 16n tit FPT khi gia co phiéu nay ciing ting 31,4% trong Q1/2021.
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Tang truéng theo nganh Cac c6 phiéu tac dong manh nhét Ién VNIndex
e Q12020 o T32021 e 01.2021 Tham chiu = VNindex (+/-) ® Bién dong (cot phai)
0 10 - - 120%
40%
°
0% I 8 - - 100%
. ° o o ° o ® 6 80%
° ° - 80%
] () o [ ]
0% s &
4 - 60%
-20% * °
e © o o ° ! ° 2 - 40%
-40%
b ° ° 0 - 20%
-60% 2 - 0%
2N DD D N\ O N R
F & & PP S
& : S e Y
NEEOIR %@" %@”\ & $ B 4 - 20%
N & ¢ S*
S S 6 - - -40%
SRS 0 o
_%Q% \S@ Q LoD @DOZSTTRLCXNRLYLO
V@ >25>8nsrRPrzISS8FarIFaz
&
Nguén: SSI Research Nguén: SSI Research

Thanh khoan chung tang nhe, tuy nhién giam ¢ nhom VN30

Thanh khoan trén HOSE ting nhe 7,4% qua kénh khdp Iénh so vdi thang 2 trong khi tong GTGD ting 10,84% Ién binh quan 13.807 ty
dong va 15.597 ty dong trong thang 3. Tinh binh quan Q1/2021, GTGD khdp Iénh va tong GTGD dat tuong (ng 14.132 ty dong va 15.710
ty dong, tang 170% va 151% so v6i mitc binh quéan trong nam 2020.

Tinh riéng nhom VN30, GTGD qua kénh khdp Iénh 6 nhom nay trong thang 3 lai sut giam 6% so véi thang trudc con 6.347 ty dong/phién.
Binh quan Q1/2021, GTGD trén nhom dat 6.736 ty dong/phién, tang 147,56% so vdi thang binh quan ndm 2020 thip hon mifc ting
170% trén ca VNIndex.

Nhin chung, thanh khoan & nhém VN30 di I0i do NDT tan dung bién dong va tich cuc xoay vong nhiéu nhat 6 nhom VNSmallcap vdi hé
s6 tong GTGD/v6n hoa Q1/2021 & nhém nay Ién dén 55%, trong khi & nhom VNMidcap va VN30 1a 51% va 14%.

Dién bién GTGD theo thang trén HOSE Dién bién GTGD KL theo thang & nhom VN30
Nim2020 ~T1.2021 ®T2.2021 mT3.2021 mQ1.2021 Nim2020 ~T1.2021 ®T2.2021 mT32021 mQ1.2021
18,000 8,000
16,000 7,000
14,000 6,000
12,
000 5,000
10,000
4,000
8,000
6,000 3,000
4,000 2,000
2,000 1,000
GTGD KL Téng GTGD GTGD KL VN30
Nguén: Fiinpro, SSI Research Nguén: Fiinpro, SSI Research
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Thang ban rong lich sit cia khoi ngoai

Knhéi ngoai ban rong xuyén subt 22/23 phién giao dich, dua GT ban rong ctia kh6i nay trén HOSE 1én -11.356 ty ddng trong thang 3/2021,
la thang ban rong lich sit. Trong d6, GT ban rong qua kénh khdp 18nh 1én dén 13.533 ty dong; tap trung manh & nhém VN30 vai GT -
12.000 ty dong. Trong nhém ban rong nhiéu nhat, VNM chiu &p Iuc giam gida manh -6,8%, trong khi CTG va POW dugc NDT trong nudc
nang da t6t khi tang 5,4% va 1,1%. Chiéu dugc mua rong, VIC dang chi y nhat vai mitc ting 8,7% trong thang.

Dién bién giao dich Nha dau tw nudc ngoai trén HOSE trong thang3  Nhom c6 phiéu mua/ban rong nhiéu nhat

400 m GTGD rong NDTNN B GTGD rong NDTNN  « Bién dong gia (cot phai)
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-1,200 .
' 4%
-3,000 ¢ N
= 0
-1,600 .4 )
———————————————— -4,000 -8%
SSEE8csgcsgsesgegesgee N N S N S R S S .
cEsEzc-oftai8R825 S S O O
2T 23333 ZZ3S &
Nguon: SSI Research Ngudn: SSI Research
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Dong tién dau tu trén toan cau
Thi trudng My 12 tam diém hit vn trong thang vira qua

o Cac quy co phiéu tiép tuc hat rong 147 ty USD trong thang 3, cao hon 4% so vdi dong tién vao ky luc cua thang 2/2021 va la
thang thtt 7 lién tiép co dong tién vao cd phiéu. Trong do, dong tién vao co phiéu ting +9,6% so vai thang trudc & cac thi trudng
phat trién nhung giam -19,7% @ cac thi truong mai ndi.

o Tam diém hat von la cd phiéu My. Trong khi céc nudc Chau Au lai budc vao dot phong téa méi do dich Covid-19 lan rong trd lai
thi My dang tang t6c tiém chang (hon 2 triéu ngudi/ngay) va ty I& s6 ca nhiém mdi, tit vong déu giam. Niém tin nguoi tiéu dung My
tang kha manh, thj truong viéc lam cai thién tich cuc. Cung véi goi kich cau 1,9 nghin ty USD dang duoc trién khai, Téng théng My
vira dé xuat thém goi dau tu ha tang tri gid 2 nghin ty USD cang gia tang trién vong tang truéng cua nén kinh t& My trong nam 2021.
Nha véy, trong 2 thang gan day, Iugng von mdi do vao cac quy co phiéu My da vuot qua cac quy dau tu da qubc gia trd thanh diém
dén cua dong von toan cau. Ngugc lai, c6 phiéu cac nuéc Chau Au ghi nhan thang thit 2 bi rat rong, Iugng vén vao cac thi truong
phét trién Chau A ciing giam tdi -52% trong thang 3.

o Lam phat dang tré thanh rii ro I6n nhét trong mat cac nha dau tu. Theo khao sat thang 3 cta Bank of America Merrill Lynch, lam
phat da an dau tién ké tu thang 2/2020 vuot qua dich bénh trd thanh rui ro 16n nhét véi cac nha dau tu, tiép sau 1a rdi ro ban thao
trén thi truong trai phiéu. Dong von vao trai phiéu da sut giam -72% trong thang vira qua, |a thang co von vao trai phiéu thip nhét ké
tit dau 2019 dén nay (néu bo qua thang 3/2020 Ia thang dong von hoang loan do dai dich). Loi tic TPCP My da tang lién tuc trong
Q1/2021 va trd vé viing trudc khi co dich Covid-19.

« Von vao c6 phiéu thi trudng mdi ndi Chau A sut giam manh, chi 1a 6,5 ty USD trong thang 3/2021, béng 1/3 Iugng von vao trong
thang 2/2021 trong do cac quy ETF chi ¢6 1,2 ty USD von vao (-86% so véi thang trudc), cac quy cha dong c6 5,3 ty USD (-46%
S0 V@i thang trudc).

o Dong von ¢ xu huéng yéu hon rd rét & thi trudng méi ndi 16n nhét 1a Trung Qudc trong nira cudi thang 3. Trong thang 3, Trung
Quéc da tang han ngach mua tai san nudc ngoai cho céc td chic trong nudc 1én mitc cao lich sit 1a 135 ty USD, danh du thang
that 3 lién tiép Cuc Quan ly Ngoai h6i Nha nudc Trung Quoc nang han ngach nay — chudi ting dai nhéat ké tir 2018. Dong thai nay
khuyén khich dong von chay ra khoi Trung Quoc va khién dong Nhan dén té giam gia 1,3% trong thang 3. V6i vai tro 1a nén kinh té
I6n thi 2 thé gidi, dong thai nay ciing tac dong lon dén dién bién dong von toan cau trong thang vira qua.

Co phiéu va tién té hit tién manh Co phiéu céc thi trugng phat trién dang hap dan hon
Dong vbn vao cac tai san ddu tu truyén thong tr 2020 dén nay Dong vbn vao c6 phiu tir 2020 dén nay
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Bang: Dién bién dong von vao cd phiéu theo tuan trong thang 3 & cac thj trudng chinh cta khu virc Chau A

Von vao rong

_ Von it rong

(Mau cang dam thi sé tién vao/ra cang Ion)

Trung Quéc ﬁnD@ Indonesia ~ Han Quéc =~ Malaysia  Phillippine = Dai Loan Thai Lan Viét Nam

3312021 [
3/24/2021 —

3/17/2021

3102021
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Nguon: EPFR Global
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Dong tién dau tu trén TTCK Viét Nam
Thang rit rong manh nhat trong nhiéu nam tré lai day

Dong von rat rong lién tuc tai cac quy dau tu cha dong trong ca thang vira qua. Theo dit liéu EPFR, thi trudng Viét Nam bi rt rong
100 triéu USD, cham ddt chudi 4 thang c6 von vao lién tiép va la thang rut rong 6n nhat ké tir thang 3/2020 dén nay.

Vi cac ETF, quy VFM VN30 ETF va Premia Vietnam ETF ban manh, Ian lugt -820 ty dong va -37 ty dong. Tuy vay, Iuc mua tit quy

VFM VNDiamond (+850 ty ddng), da gitp can bang lai tong dong von ETF trong thang 3 vai gid tri mua rong nhe +170 ty dong
(tuang duang 7 triéu USD).

Trén san chimg khoan, NDTNN ghi nhan mitc ban rong lich str tong cong 11.447 ty dong trong thang 3 va liy ké ban rong 14.554
ty trong Q1/2021.

Dién bién ban rong manh & thi trugng Viét Nam trong thang vita qua ndm trong xu huéng yéu di cia dong von tai khu vuc Chau A
nhung chang toi nhan thay céc tin hiéu tich cuc vé dong von ETF trong thdi gian tdi: (1) Quy VFM VN30 ETF da ngimg rut tién va co
tién vao lién tuc ké tir ngay 25/3. Quy FTSE Vietnam UCITS ETF ciing c6 dong von vao trd lai trong 3 ngay cubi thang; (2) Fubon FTSE
Vietnam ETF 1a quy ETF mdi nhat gia nhap thi truong Vietnam. Day 1 quy ETF ctia Dai Loan dau tu 100% tai san vao thj truong ¢ phiéu
Viét Nam. Danh muc quy bao gom 30 c6 phiéu thudc chi s6 FTSE Vietnam 30 Index, trong do ditng dau danh muc 1a VIC (11,1%), HPG
(10%), VNM (9,7%), VHM (9,7%), MSN (8,9%), VRE (7%). Qu dt muc tiéu huy dong dugc 10 ty TWD (khong 8.000 ty ddng), va udc
tinh trong giai doan IPO (24-26/3) da huy dong dugc mot nifa gid tri trén. Chiing t6i cho rang quy sé bat dau giai ngan tir dau thang 4,
gilp d4y manh dong tién vao cho nhom quy ETF.

Ching t6i cho rang xu hudng dong von chay manh vé thi trudng phat trién chi 1am cham dong von vao céc thi trudng méi ndi va can
bién trong ngén han. Vé dai han, cau chuyén ting trudng kinh té van tao ra sttc hip dan véi co phiéu toan cau, tuong tu giai doan 6ng
Donald Trump d&c ct Tong théng My véi cac chinh sach ho trg doanh nghiép manh mé da hat dong von vé My rat manh vao cudi 2016,
dau 2017 nhung sau do dong von tai cac thj truong khac ciing tang rat tot. Voi moi truang kinh doanh on dinh, kiém soat cung tién chat
ché, ap Iuc lam phat thap, thi truong Viét Nam sé van |a diém dén hip dan cua dong von trong dai han.

Dong von vao ETF chua khéi sac Cac quy chi dong tiép tuc bj rdt rong manh

Dong vbn céc quy ETF & Vigt Nam Dong vén céc quy chu dong & Viét Nam
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Cap nhat vi mé - Nén kinh té trén da phuc hoi

Butc tranh phuc hoi ctia nén kinh té da tré nén ré nét hon sau khi s6 liéu Quy 1 dugc cong bo, thé hién & hdu hét cac chi tiéu bao gom:
téng truéng GDP cao hon cung ky, ban Ié phuc hoi tot, kim ngach xuét nhdp khdu va von FDI déu tang truéng manh mé, du lich va van
tai phuc hoi véi muc gidm thu hep déng ké, trong khi lam phét d on dinh tré lai sau cao diém dip Tét.

GDP Quy 1 dat mifc tang 4,48% bét chép dich tai bung phat thoi diém can Tét. M tang nay dugc danh gid 1a khé tich cuc, cao hon
mifc tang 3,68% cuia Q1/2020 va twong duong ting trudng ciia Q4/2020. Nhigu nhom nganh chinh ghi nhan mifc tang truéng tot nhu
Cong nghiép ché bién ché tao ting +9,45%, Hoat dong tai chinh +7,35%, Ban buon ban 1& +6,45%, trong khi nganh Khai khoang giam
-8,24% so vdi cung ky. Cac nganh chiu anh hudng nang né cua dich Covid ciing ¢6 tin higu tich cuc, Dich vu luu trd, dn udng va Van tai,
kho bai chi giam nhe -4,49% va -2,17%.

Hoat dong xuét nhap khau khéi séc vdi mirc ting an tugng 22% vé xuat khau va 26,3% vé nhap khau, va thing du thuong mai dat
2,03 ty USD. Két qua nay dugc ho trg dang ké nhd su phuc hdi nhu cau tiéu dung & nhiéu doi tac thuong mai chinh, trong do xuét khau
sang Hoa Ky tang 32,8%, Trung Qudc tang 34,3%, EU tang 14,2%.

Von FDI phuc hdi manh mé +41,4% véi gia tri 9,3 ty USD vén déang ky. Von FDI dang ky co nén so sanh rat cao vdi gia tri 6,6 ty USD
trong Q1/2020, tuy vay Q1 nam nay van dat mitc ting manh, chi yéu nhd hai dy an Nha may dién LNG Long An | va Il (Singapore) tai
Long An va Nha may nhigt dién O Mon Il (Nhat Ban) tai Can Tho vdi tong von dang ky trén 4,4 ty USD. Bén canh do, von thyc hién cing
quay trd lai tang trudng duong 6,5% sau khi giam 2% trong ndm 2020.

Lam phat dn dinh trd lai sau Tét, chi so CPI thang Ba giam -0,27% so v6i thang Hai, gitip CPI binh quén chi ting 0,29% so véi cung ky
nam trudc, day |a muc ting thap nhat trong 20 ndm theo tinh toan ctia Téng cuc théng ké. Diéu nay da gitip chang toi nhe bt ni lo lam
phat tang trudc viée chi phi nguyén liéu va logistics tang nhanh chong. Chiing i udc tinh CPI cudi ndm 2021 ¢6 thé ting 4,07% so voi
cudi nam 2020 nhung mifc CPI trung binh ca ndm 2021 sé chi tng 2,89% so v4i nam trudc, 1a mitc chua dang lo ngai.

Von FDI giai ngan, tang truéng so véi ciing ky
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4019 1020 2020 3020

1019 2019
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Mét bang lai suat van 6 ving thap lich sir

Khong tinh dot bién dong ngdn mang tinh chat mua vu cua lai suat lién ngan hang trudc va sau Tét Nguyén dan, mét bang lai suét lién
ngan hang duy tri ¢ vung 0,2-0,3%/nam vai ky han qua dém trong subt 9 thang qua. Trong 2 thang gan day, loi trc TPCP ¢6 nhich ting
tlr 15-25bps trén ca so cp va thit cap tuy nhién van dang 6 ving thép lich st.

Lai suét tién gufi da giam tong cong 200-250bps trong ndm 2020 trong d6 manh nhét [a trong Q3/2020. Trong Q1/2021, ching toi ghi
nhan mot s6 diéu chinh tang/giam tit 10-40bps tai mot s6 NHTM (tap trung vao cac ky han ngan va khach hang ca nhan) nhung hau hét
gilt nguyén mic 1ai suat tién gifi @ mtc 3-4%/nam voi ky han dudi 6 thang, 3,5-5,5%/ndm vai ky han 6 dén dudi 12 thang va 4,6-6%/nam
vGi ky han 12 thang tro [én.

Du lai suét tién gui giam sau xubng mitc thap chua ting c6 nhung huy dong cuia cac NHTM van rat kha quan, cung véi do 1a su sut giam
clia cau tin dung khién cho chénh Igch tién gufi- tin dung tir dau nam 2020 dén nay gian kha rong. Theo thong tin tit Téng cuc Thong ke,
tinh dén 19/3/2021, tang trudng tin dung la 1,47% so v6i dau nam, cao han mifc ting trudng 0,54% cua tién gui. Bén canh su dich
chuyén cta dong tién sang cac kénh dau tu khac ngoai tién gui, cac NHTM co thé da chu dong giam huy dong dé thu hep chénh léch
vGi du ng cho vay dé dam bao mifc sinh 10i ciia ngan hang.

Trong nam 2020, lai suat cho vay dé giam tir 1-1,5%, thap hon mitc giam cua lai suat tién gifi (2-2,5%). Nho' vay, bién 1ai rong (NIM)
ctia hau hét cac NHTM da tang rat manh trong nita cui ndm 2020 va hién & mitc cao lich stt, khoang 4%. Bdi vay, néu |4i sudt tién gui
duy tri & mdc thap, cac NHTM sé c6 co s¢ dé giam thém lai suét cho vay cho khach hang bang cach thu hep NIM vé mitc thong thuong
la 3,5%. Khao st trong Q1/2021, 14i suat cho vay ¢ hau hét cac NHTM van on dinh so vdi thai diém cubi ndm 2020.

Loi titc TPCP ky han 10 nam cua Viét Nam va My Thay doi lai suat tién giti binh quan theo quy (bsp)
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Chiing tdi ky vong ting truéng GDP so vdi cung ky cia Q2/2021 sé |a dinh cia nam 2021 va sau do sé binh thudng héa tir nita cubi
2021, dat mirc 6-6,5% trong ca nam 2021 va 7% nam 2022.

Hoat dong kinh té séi déng hon sé khién cau tin dung ting manh hon, lam phat ciing tang cao han trong nita cu6i 2021 khién i
suat tién gufi gia tang. Mat bang 14i suét tién gii van tiép tuc on dinh trong hau hét 02/2021 nhung co6 thé nhich tang tir 30-50bps
trong nita cudi nam 2021. Lai suat cho vay doi mét sé linh vuc uu tién co thé diéu chinh giam nhe & mét s6 ngan hang nhung vé co
ban mat bang i suat chung sé véan on dinh.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
cang nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé o lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vige st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su
chép thuan cta SSI.
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