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Téng quan thang 11 ACBS

Sau hai thang chuyén sang chién lwvoc “séng chung véi COVID-19”, sw phuc hdi cla kinh té Viét Nam d& c6 nhivng dau hiéu tich cwc. Cac chi s6 san
xuéat (IIP va PMI) tiép tuc cai thién khi cac trung tam cong nghiép trén ca nwéc dang tang cwdng san xuét khi dbi dién véi cac bién phap han ché
dugc ndi 16ng. Vén dau tw trwe tiép nwéc ngoai c6 nhivng dau hiéu dang khich 1é trong thang 11 khi ca vén dang ky va giai ngan déu tang so
v6i thang trwédc va c6 xu huéng vt qua sd nam ngoai. Ngoai ra, chi sé CPI thang 11 van trong tdm kiém soét, tuy nhién cac du hiéu cta lam
phéat van con khi trang thai “binh thwdng méi” &p dung ndi 1dng cac bién phap gidn cach x& hoi tai cac thanh phéd I&n cé hiéu lwc, tuy nhién tin tbt 1a

CPI trung binh 1172021 van duy tri & mirc thap so v&i muc tiéu lam phéat 4% ctia Chinh ph.

Sau khi vuot qua ngwéng 1.400 diém trong thang 10, VNIndex tiép tuc lap cac ky luc méi ca vé diém sé va thanh khoan. S6 lwong tai khoan mé
méi trong thang 11 dat murc cao ky luc chi yéu dén ti» nha dau tw c& nhan trong nwédc. Khéi nwédc ngoai va tw doanh cla cac cdng ty chirng khoan
déu ban rong trong thang. Day la thang tht hai 4p dung chién lwoc méi “sdng chung véi COVID-19”, géi hé tre phuc hdi kinh té va viéc néi han mirc
tin dung (ky vong sé thiic day tang trwdng tin dung clia cac nha béng vao cubi nam) tiép tuc dong gép vao tam ly tich cwe cda thi trwdng cung véi sw

cai thién ctia cac chi s6 vi mo. Bén canh dé, gia thép, than va dau gidam gay ap lwc 1én nhom cb phiéu lién quan trong nganh dau khi va thép.

Cho dén thoi diém hién tai, Viéet Nam chwa ghi nhan truéng hop nao lién quan dén bién thé Omicron va chinh pha dang theo di chat ché bién thé
Omicron va chuan bi cac phwong an chdng dich hiéu qua dbi véi bién thé Omicron két hop véi viéc kiém soéat cac ca lay nhiém cla cac bién thé cd. Vi
vay, chiing toi nghi réng, bién thé Omicron chwa cé kha nang lam cham qué trinh phuc hdi cac hoat dong kinh té tai thoi diém hién tai. Sau hai thang
thwe hién trang thai “binh thuwdéng méi” va dwa ra nhiéu bién phap hé tro' doanh nghiép duy tri sén xuét va chudi cung ng, cac chi sé co ban cta nén
kinh té Viét Nam c6 d4u hiéu phuc hdi tich cwe khi hau hét cac hoat dong da dwoc khdi phuc lai va nhiéu hoat dong san xuét khac nhau duwoc khdi

dong lai va dan phuc héi. Véi nhirng déu hiéu tich cwe dé, chang téi hy vong réng nén kinh té Viét Nam sé dat ting trwdng tét trong quy 4 ndm 2021.
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DPiém nhan kinh té trong thang 11 ACBS

Kinh t& vi mo Thi truong vén | Chl dé thoi sw Tom tat nganh
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San xuéat cla Viét Nam ting thang th ba lién tiép dwa ting truwdng IIP trong 11 thang dat 3,6%. Chi s PMI nhich Ién 52,2 trong thang 11 b&o hiéu su cai thién

céac didu kién kinh doanh thang thi hai lién tiép sau chudi 4 thang suy giam.

Dong vén dau tw trwe tiép nwéc ngoai FDI ting nhe trong thang thir hai ap dung sy thay déi chién lwoc phong chéng COVID-19 véi sé vén giai ngan dat 1,95 ty
USD trong thang 11. Trong 11 thang nam 2021, dong vén gidi ngan gidm 4,2% so v&i cung ky ndm ngoai trong khi vén dang ky tdng 0,1% so vé&i cing ky nam
ngodi. Nhiéu nha dau tw FDI I&n, chdng han nhw nha san xuét Nike, da tré lai hoat dong binh thwéng sau nhigu thang bi tam ngung do COVID-19 trong khi nhivng
nha dau tw khac van phai déi mé&t vai tinh trang thiéu lao dong. BCI (Chi sé niém tin Kinh doanh) quy 3 cia EuroCham tang dang khich 1& dat 18,3 diém, ting 3

diém so véi murc thap lich s 15 diém vao thang 9 phan anh sw lac quan vé méi trwérng kinh doanh tai Viét Nam ctia cac doanh nghiép chau Au.

Téng kim ngach xuat nhap khau ting 8,5% so v&i thang trwdc va 19,6% so véi ciing ky ndm 2020, can can thuwong mai xuét siéu 100 triéu USD, gilp can can

thwong mai 11 thang dat thang dw 225 triéu USD sau sau thang nhap siéu. Téng mc ban I& hang hda va dich vu tiéu dung tiép tuc tdng 6,2% so vé&i thang truéec.

Chi s6 gia tiéu diuing tang nhe 0,32% so vé&i thang trwdc chi yéu do gid xdng tang nhanh. Ngoai trir lwong thuc va chét dét, lam phéat co ban 11 thang ndm 2021
téang 0,82%, thap hon so véi cung ky cac ndm truwéc.
Mat bang |ai suat lién ngan hang giam nhe (trir ky han 3 thang va 6 thang) trong subt thang 11 trong khi thanh khodn hé théng ngan hang tiép tuc 6n dinh.

Ngan hang Nha nwéc Viét Nam cong bé gidm gia mua USD 1an thi ba trong nam xubng 22.650 ddng (-100 ddng) ké tlr ngay 05/11/2021 do ngudn cung ngoai té
ddi ddo. Ty gid mua ban USD/VND tai cac ngan hang thwong mai giam nhe. Bén canh d6, Viét Nam tiép tuc ndm trong top 10 nwdc nhan kiéu hdi cao nhét véi

sb tién woc tinh dat 18,6 ty USD vao nam 2021 (theo wédc tinh clia Ngan hang Thé gidi).

Quéc hoi da thong qua Nghi quyét vé K& hoach phat trién kinh té - x& hoi dén nam 2022. Theo do, chi tiéu GDP cha Viét Nam dén nam 2022 ting trwéng 6% -
6,5%, GDP binh quan dau nguwoi dy kién dat 3.900 USD, cong nghiép ché bién - ché tao chiém 25,5-25,8%. GDP, CPI tidng 4%, va téc dd tdng ndng suét lao dong
binh quan la 5,5%.
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DPiém nhan kinh té trong thang 11

ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi su Tém tét nganh

Tai Hoa Ky, Dy luat Co sé ha tang tri gia 1,2 triéu d6 la My da duoc ky vao ngay 5 thang
11 nadm 2021, bao gdm 550 ty d6 la dau tw ma&i cho cac cay ciu, san bay, dwong thay,
phuwong tién cong cdng va cac hang muc khac. Trong béi canh CPI téng cao trong nhirng
thang gan day, géi thau lich st¥ nay dwoc ky vong sé hé tro phuc hdi kinh t& khéng chi &
M§ ma con céac ddi tac khac trong dé cé cac doanh nghiép xuét khau ctia Viét Nam va
gidam ganh nang lam phat nhd ich cho ting trwéng trong dai han. Cac qubc gia khac

cling da théng qua cac géi hd tro dwoc thé hién trong biéu do bén canh.

Céc nha lanh dao Viét Nam dang xem xét mét géi hé tre' phuc héi kinh té d&c biét tri gia
445 nghin ty déng, twong dwong 5% GDP két hop véi cac gidi phéap tién té duwoc ky vong
sé kich thich ca tdng cung va cau, bao gébm ca linh vuc y té va hd tro phuc hdi kinh té
sau dai dich trong hai ndm t&i. Pham vi va céac linh vwc ma géi kich thich kinh t& huéng
dén, ciing nhw nhitng tac déng dén lam phat, 1a nhitng van dé quan trong dang dwoc
xem xét trwdc khi goi hé tro cudi cling dwore phé duyét. Trong béi canh gia ca tang cao &
nhiéu nwéc, mot sw gia tang lam phéat & mirc d6 cé thé chap nhan 1& diéu kho tranh khdi
nhuwng lgi ich ctia né ddi véi tang trwdng kinh té 1 quan trong hon ca trong thoi diém

hién nay khi dai dich van chwa két thac.

Quy mo6 cua cac goi kich thich tai khéa COVID-19 & cac
nwéc G20 tinh dén thang 5/2021, tinh theo ty trong GDP
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GDP quy ba bi tén thwong do phong téa vi dai dich ACBS

Kinhtévimé | Thi trwong von Chu dé thoi su Tom tat nganh
Tang trwdng GDP theo quy Tang trwéng GDP theo nganh
0, %
80@ 6.57% 12%
S 0,
j‘f 4.65% 8%
0
4% 1.0%
2% I 1.4% 0% . [ | [ | | | . I I I -
0% 4%
-2% -8% -5.0%
-4% -12% -9.3%
6% N N N
° -6.17% SR RSOSSN AR
-8% 0,'1/ 0,‘1/ o,‘lz O,'lz o,‘lz 0,‘1/ 0,‘1/ O,‘I/ Oflz 0,’1/ o,"L
2016 2017 2018 2019 2020 30Q-2021 N Vv > ™ N Vv i) e N % i)
m 1Q 2Q 3Q 4Q =TT GDP hang ndm B Nong-Lam-Nguw nghiép Cong nghiép Dich vy
Ngudn: GSO, ACBS Ngudn: GSO, ACBS
% T&ng trwdng GDP Viét Nam trong quy 3 gidm 6,17%, mlc gidm theo quy Tang trwéng GDP Viét Nam va khu ve
sau nhat do sy phong tda nghiém ngat vi COVID-19 tai c&c trung tam kinh
té trong diém phia Nam, bao gdm TP.HCM, Binh Duong, Bdng Nai, Long 8%
An va anh huéng truc tiép dén linh virc san xuét tai cac trung tam cong A0
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nghiép va dich vu linh vwe. Trong d6, khu vwc Nong-lam-thdy san (+
1,04%) van tang trwéng duong trong khi khu virc Cong nghiép-xay dwng 0%
(-5,02%) va Dich vu (-9,28%) ghi nhan s am.

-4%

% GDP 3Q2021 tinh theo chi tiéu cho thdy anh hwéng ré rang cla viéc 8%
phong téa ddi v&i nén kinh t& trong nwédc véi tiéu dung cudi cling gidm 1200

- 0

2,83%, tich Idy tai san tang 1,61%, xuat khdu hang hoéa va dich vu téng

P s N 2014 2015 2016 2017 2018 2019 2020
. 2,51% va nhap khau hang héa va dich vy tang 10,75%.
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Ngudn: Ngan hang Thé gidi, ACBS
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GDP theo nhém nganh ACBS

Kinh t& vi mo Thi truong vén | Chu @& thoi sy Tom tat nganh
GDP theo nganh trong 3Q2021
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Ngubdn: GSO, ACBS

% Hau hét cac nganh déu gidm so vai ciing ky ndm trwde trong bdi canh van chuyén, kinh doanh va san xuét kho khan. Nganh san xuét, chiém ty trong I&n nhat
trong tdng GDP, gidm 3,2% két hop v&i sw sut gidam manh cla xay dung (-11,4%), ban budn, ban 1é va stra chiva xe 6 t6, xe may (-19,9%), giao théng-kho bai (-
21,1%) lam cho GDP quy 3/2021 sut gidm 6,17%. Céc nganh cong nghiép khac nhu khai thac mé (-8,2%), san xuét va cung cap dién, khi dét, nwéc néng, hoi
nwéc va didu hoa khong khi (-1,2%), cap thoat nwéc, hoat ddng quan ly va x& ly chat thai (-0,2%) ) cling ghi nhan mirc téng trwéng am.

% Mot sb nganh dich vu dwoc hwéng loi tir COVID-19 nhw théng tin-truyén théng (+ 5,3%), tai chinh-bao hiém (+ 7,1%), khoa hoc-céng nghé (+ 5%) va y té-clru
tro' x& hdi (+ 38,7%) dat mlrc tang trwdng tich cuc, trong khi nhitng nganh khac bi anh hwéng nang né bai dai dich.

% Khu vieec NOng - Lam - Thay san dat 1,04% mac du nhiéu nha may thdy san gap khé khan vé lao déng va van hanh do dai dich, thdp hon 2,93% trong Quy
3/2020 va 4,11% trong Quy 2/2021.
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San xuat cong nghiép duy tri tang trwéng
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Chi sé IIP va PMI cta Viét Nam

Chi s6 PMI Viét Nam va cac nwéc
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Ngudn: Bloomberg, IHS Markit, ACBS

Nganh san xuét cta Viét Nam tang 3 thang lién tiép dwa ting trwdng IIP trong 11 thang ndm 2021 dat 3,6%
S0 v&i cung ky nam ngodi (so véi 3,0% trong 11T2020). Trong thang 11, IIP tang 5,5% so vé&i thang trudc va
5,6% so v&i cling ky ndm ngodi (so v&i 0,5% so véi thang va 6,0% vao thang 11 nam 2020). Mot s6 san
ph&m chi luc dat mirc tdng dang chl y trong 11T2021 1a thép cudn (+ 35%), linh kién dién thoai (+ 34%),
d&u khi (+ 13%); Nguoc lai, mot s6 san phdm gidm san lwong nhuw tivi (-40%), khi thién nhién (-18%)

Chi sb PMI nhich 1&n 52,2 trong thang 11, b4o hiéu sw cai thién cac didu kién kinh doanh thang thir hai lién
tiép sau chudi 4 thang suy giam.

Két qua nay dwoc hd tro bdi chién lwgc méi ctia chinh pha nham tim cach chung séng véi virus thay vi ¢
géng duy tri chinh sach COVID-zero va cho phép céc cong ty d didu kién hoat dong tré lai d& dén dau nhu
cau khi mua mua sdm cudi nam sap dén. Tuy nhién, tinh trang thiéu lao déng ciing nhw nguy co lay lan virus
van 1a van d& rat I16n clia cac co quan chtrc nang va cac doanh nghiép. Céc dia phwong chiu anh huéng
n&ng né clia dai dich nhw TP HCM, Tra Vinh, Can Tho c6 chi sé IIP ting trudng am trong thang nay khi hoat

= ~._dong kinh doanh chua tr& lai day du.

Chi s6 IIP thang 11/2021 theo nganh

Khai thac than cirng va than non
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Toéng von dau tw xa hoi
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Ngudn: GSO, ACBS

% Trong thang 11, Viét Nam da chi 48,5 nghin ty ddng cho du tw cong, tang
14,7% so v&i thang trwdc nhwng giam 11,1% so véi cung ky (so voi +8,3%
m/m va +36% yly trong 11/2020). Gan day, chi tiéu cong dwoc quan tam
nhidu va duoc ky vong sé& hd tro phuc hdi kinh té sau dai dich théng qua
viéc giam chi phi logistic va thdi gian van chuyén nhwng viéc trién khai van
con cham do nhirng théach thirc trong gidi phéng mat béng, cac bién phap
nghiém ng&t chéng COVID-19, v&n dé lao déng va gia nguyén vat liéu ting.

% Khu vuc ngoai quéc doanh cé nhirng tin hiéu tich cuc vé kinh té véi doanh
nghiép dang ky thanh lap madi tdng lén 11.902 (+45% m/m), vén ding ky
tang 38% m/m, doanh nghiép mé& lai tang 1én 4.958 (+15% m/m); c6 9.421
doanh nghiép rat khai thi trwéng (+28% m/m). Tuy nhién, trong 11T2021, s
doanh nghiép dang ky thanh lap moi (-15%) va hoat dong tré lai (-0,7%)

wong tang 14% yly.

= \\iéu giam so véi cung ky ndm ngoai trong khi sé doanh nghiép rat khéi thi

Dau tw céng trong 11 thang 2021

FDI theo nam
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Von dau tw xa hoi

ACBS

Kinh t& vi mo Thi truong vén | Chl dé thoi sw Tom tat nganh

Tién do6 thwc hién

Da giai ngan tbng cong 12,174
ty ddng (53% ké hoach)

Kh&i cong thang 1/2021

D4 giai ngan téng cong 10,753
ty ddng (74% ké hoach)

Pung tién d6 (90.8%). Dy kién
hoan thanh 12/2021

Khéi cong T9/2020, hoan thanh

34%, cham tién do

Khéi cong T7/2021

Khéi cong T7/2021

Khéi cong T5/2021

68%, cham tién do

Khéi cong T7/2021

Ky HD BOT vao T7/2021
Cham tién do

Cham tién do

72%, cham tién do

Céc quyét dinh quan trong ctia Chinh pha vé Dau tw cong trong
nam 2021

Luat s 64/2020 / QH14 ngay 18/6/2020 c6 hiéu lwc ngay 01/01/2021 vé Dau
tw theo phwong thire déi tac cong tw

Nghi quyét s& 26/NQ-CP ctia Chinh pha : Trién khai Nghi quyét s6 1213/NQ-
UBTVQH14 ngay 04 thang 02 nam 2021 ctia Uy ban Thuong vu Québc hdi vé
viéc chuyén dbi phwong thirc dau tw 02 dw &n thanh phan Quéc 16 45-Nghi
Son va Nghi Son - Dién Chau

Chi thi s6 13/CT-TTg ngay 23/5/2021 cia Thu twéng Chinh phi vé& ddy nhanh
tién dd va nang cao chét lwong xay dwng K& hoach dau tw cong trung han giai
doan 2021 - 2025

Nghi quyét sb 29/2021/QH15 clia Quéc hdi : V& K& hoach dau tw cong trung
han giai doan 2021 - 2025. . Theo d6, tdng vén dAu tw toan x& hoi binh quan
giai doan 2021-2025 khoang 32-34% GDP, ty trong vén dau tw cong binh
quan 5 nadm khoang 16-17% téng vén dau tw cta toan x& hdi. Téng vén ngan
sach nha nudc cho ké hoach dau tw trung han giai doan 2021-2025 la
2.870.000 ty ddng, bao gébm: Ngan sach trung wong 1.500.000 ty ddng;
1.370.000 ty déng can ddi tr ngan sach dia phwong.

Quyét dinh s6 1769/QD-TTg clia Tha twéng Chinh phd : Phé duyét Quy hoach
mang lwéi duwdng sét thoi ky 2021 - 2030, tAm nhin dén nam 2050. Theo do,
dén n&m 2030, mang lu6i dwdng sat qudc gia sé cé thém 9 tuyén dudng sat
m&i, tdng chiéu dai 2.362 km, bao gdm ca tuyén cao téc Bac - Nam. Tdng vén
dau tw dw kién & 240.000 ty ddng. U'u tién dau tw 2 tuyén duwong sat Ha Noi -
Vinh va Nha Trang - TPHCM.

. Vén wéc
Dw an trong diém trong i
11M2021 (VNDbn)
Dw an giai phdng mat bang san
bay Long Thanh 22,856
Dy an xay dwng sén bay Long
Thanh — Giai doan 1 109,111
Dw &n dwdng cao tbc Bdc Nam
) " 118,716
phia Bong (giai doan 2017-2020)
Cao Bb - Mai Son 1,600
Mai Son — Quéc 16 45 12,920
Quéc 16 45 - Nghi Son 6,330
Nghi Son — Dién Chau 8,380
Dién Chau - Bai Vot (PPP) 13,340
Cam L6 - La Son 7,670
Nha Trang - Cam Lam (PPP) 7,615
Cam Lam - Vinh Hao 13,960
Vinh H&o - Phan Thiét 11,600
Phan Thiét — Dau Giay 14,360
, Cau My Thuan 2 5,000

Ngudn: MoF, ACBS
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FDI ting nhe trong thang thir hai thay déi chién lworc Covid-19 ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi su Tém tét nganh
FDI theo nganh trong 11 thang Tyusp Céc déi tac FDI Ién trong 11 thang FDI liiy ké dén thang 11/2021 theo
Ty USD dia phwong
Coéng nghiép ché bién, ché tao N 10 = HCMC
N Binh Dwong

SX-PP dién, khi, nwéc, dieu 8 r NA:

hoa | = Ha Noi

6 Ba Ria - Viing Tau
B4t dong san 9% -
- Nov-2021 4 DOng Nal
. o . = Hai Phong

Ban bubn, ban 1é, slra chita xe l B Nov-2020 2 I I I I I II I I u B¢ Ninh
Hoat dong chuyén mén, khoa 0 I I I I I | I I I I I = Thanh Héa

hoc B m Nov-2019 39

i 2016 2017 2018 2019 2020 2021 3%~ = Long An
Van tai kho bai | m Singapore ® Dai Loan ® Han Quéc 3% 4% = HaTinh
B Hong Kéng m Nhat Ban B Trung Quéc 5% = Khac
0 5 10 15 20 25
Ngudn: MPI, ACBS Ngudn: MPI, ACBS
% Trong thang 11, vén giai ngan dat 1,95 ty USD, cao hon 4,3% so v&i thang E%‘;Dtu’ tryc tiep nwéc ngoai theo thang
P < y
10. Trong 11 thang ndm 2021, von FDI gidi ngan gidm 4,2% xudng 17,1 ty 5

USD trong khi vén FDI dang ky tang 0,1% lén 26,46 ty USD; trong d6, vén 4
gop tiép tuc xu hwéng gidm, giam 33% so véi cung ky. S6 dw an dang ky 3
cAp méi gidm con 1.577 (-32%), 877 lwot dw &n dang ky tang von (-17%), 2
1
0

3.466 giao dich g6p vén (-40%); ngwoc lai, FDI d&ng ky tdng phan anh sw
tang trwdng vé quy mo cda cac dw an. u L I | II l I w i i Il o I. I. L N II
. . i xx L % 2 O 0O 0000000 00O o oA oA A A o o o A A o
% Linh virc san xuat va ché bién tiép tuc gilr vai tro ch dao, chiém 53% tong 3998983983998 939 8
P . N e s PR g aagaaaqaaqg
von dang ky FDI. Nganh tién ich tang manh v&i hang loat dw an dién. 29 93IYYRLSDNZTYIYTYSIXRYS T
G . . X A > N - A ~ > A 2 -, . ; , i
Trong khi do, bat dong san va ban bubn-ban lé khéng thé thu hut dwoc B V8n ding ky trir vén gop = V6n gop Von gidi ngan

\dong vén nhu trée dot biing phat Covid-19 dau tién. )
> W Ngudn: MPI, ACBS
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Céac dw an FDI chinh ACBS

Kinh t& vi mo Thi truong vén | Chl dé thoi sw Tom tat nganh
Céc dw an FDI trong diém trong nam 2021
STT Dw an Linh vwc Dia diém Doi tac Vén déing ky Ngay cap GCN
; ; : (USDbn)

1 :?u’ an Nha may dién LNG Long An | va girgri/en tai va phan phai dién, san xuat Long An Singapore 310 03/2021

X PPN R 5 08/2021

2 Dy an LG Display Hai Phong San xuat man hinh OLED va LCD cua Hai Phong Korea 2.15 02/2021
tép doan LG . s Lz,
(Giay phép stra doi)

Xay dyng mét nha may nhiét dién nham )
3 Nha may Nhiét dién O Mén Il dap ng nhu cau cung cap dién cho lw&i Can Tho Nhat Ban 1.31 01/2021
dién khu virc va hé thong dién quoc gia

4 \Iait,:]:n nha may san xuat giay Kraft Sian xuat giay kraft, giay 16t va giay bao Vinh Phiic Nhat Ban 061 07/2021
Dw an Nha may Cong ty TNHH Polytex . N FP N . 05/2021
5 Far Eastern Viét Nam Dét may va san xuat sgi héa hoc Binh Dwong Pai Loan 0.61 (Gidy phép stra ddi)
g Dvancongnghé pinmattroidinko  ga 4t tAm pin mét trovi va thiét bi Gien  Quang Ninh  Héng Kon 0.50 05/2021
Solar PV Viét Nam P i U 9 9 9 ’
7 Du an nha may san xuét 16p xe Radian San xuat 16p xe tai va xe buyt (TBR) Tay Ninh Trung Quéc 0.31 01/2021
; y P P y y 9 : (Gidy phép stra dbi)

Séan xuét va ché tao may tinh bang, may

tinh xach tay Bac Giang Singapore 0.29 01/2021

8 Nha may cdng nghé Fukang
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Thwong mai quoc té dat thang dw trong 11 thang

ACBS

Kinhté vimé | Thitruong vén | Cha dé thoi su Tém tét nganh

Xuét nhap khau trong 11 thang

Céc thij trwong chinh 11M2021

Cac mat hang chinh trong 11M 2021

400 25 80,000 150%
299.7 150 40% °
299.4 20 L 60.000
300 ° ’ 100%
15 100
° 40,000
200 ° ® 20%
10 ® ° ® 50%
50 ° 20,000
100 5 ® '
Lee o B -
0 02 0 0 O% Thuysdn GO6&SPgd Maymic Dagidy Sat thép  Diéntlr D‘iér;troai, Miym;’)c,
. N N N inhkién  thiétbj
2016 2017 2018 2019 2020 2021 Hoaky Trung EU Asean Han Nhat " '
Quéc Quéc  Ban

mmmm Xuit khau (Ty USD)
Nhap khau (Ty USD)
Cén can TM (Ty USD)(RHS)

H Xuat khau (Ty USD)
® Tang trwdng XK (%yly)
Ngudn: GSO, ACBS

Ngudn: GSO, ACBS

0

% Tbéng kim ngach xuét nhap khdu thang 11 dat 59,7 ty USD (+8,5% m/m,
+19,6% yly) va xuét siéu 100 triéu USD. Trong do, xuat khau dat 29,9 ty USD
(+3,6% m/m, +18,5% yly), chi yéu sang thi trworng Hoa Ky va EU do nhu cau
cao trong muia 1& hdi va sy phuc hdi sau dai dich, nhuwng nhap khau tdng manh
hon véi wéce tinh dat 29,8 ty USD (+14% m/m, +20,8% yly). Cac mat hang tang
trwdng cao nhét & sét thép (+113%) va dau tho (+210%).

o

0
"o

Trong 11 thang, ca nwéc xuat siéu 225 triéu USD. Khu vic c6 vdn dau tw
nwéc ngodi déng gép chinh vao xuét khdu cla Viét Nam, xuét siéu 24,5 ty
USD, khu vwe trong nwée nhap siéu 24,3 ty USD.

*

’0

*

Kim ngach ting chl yéu do ting gia ca hang héa xuat khau va nhap khiu.
Nhidu mat hang da chirng kién su tang trwdng vé khdi lwong vwot trdi so voi
. murc téng gia tri. Tuy nhién, sy tich cwc cla thang dw thwong mai la mét thanh
’ \twu quan trong trong béi canh dai dich va cac van @& logistic toan cu hién nay

Nhap khau (T USD)
® Tang trwdng NK (%yly)

® Xuat khau (Ty USD)
e Tang trwdng XK (%yly)

Nhap khau (Ty USD)
® Tang trudng NK (%yly)
Ngudn: GSO, ACBS

Xuét nhap khau hang héa theo thang (USDbn)

40
20
0
-20 -4
¥ g g g 0’\%Q '\9'@ Q\’ﬁ:\, Ne ” 6\’»\, '@’i\/
m Xuat khau Nhap khau Can can T™M
XK rong trong nwéc XK rong FDI

Ngudn: GSO, ACBS
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Doanh s6 ban lé trong nwéec tiép tuc hdi phuc sau phong téa ACBS

Kinhté vimo | Thitruong von | Cha dé thoi s Tém tét nganh
Téng mirc ban Ié hang héa va dich vu theo thang Téng mirc ban Ié trong 11 thang qua c&4c nam
Nghin ty dong Nghin ty déng
500 . 15% 5,000 15%
| | . . . . v 0 ~NU
400 ., l "yasg o 10% 4,000 - [N [ | — 10%
300 - . - N o 5% [
200 ' N l 0% 3,000 - ‘ 5%
100 . l . -5% 2,000 0%
= 109
° SN o NN N NN o 1,000 %
,19'» ,»Q'» ¥ ,&'\, %0'» 0’» '\9% ,L@, & '» ,‘9'» Qv . Lo
NS 0" NN N,"’ & & 6\ NN °
2016 2017 2018 2019 2020 2021
[ ] D!.ch vu khac o D!,ch \’/u I‘u' han’h Dich vu khac Dich vy it hanh
Dich vy luutrd, @n uong fem—Bdn |€ hang hoa Dich vy luu trd, &n uéng e B3n |é hang héa
Tang tredng tong mire ban 1é (YTD) Tang tredng tdng mirc ban 1& (YTD)
Ngudn: GSO, ACBS Ngudn: GSO, ACBS

% Téng mlrc ban 18 hang héa va doanh thu dich vu tiéu dung thang 11 téng 1én 397 nghin ty ddng (+6,2% m/m, -12,2% yly). Trong d6, doanh thu hang héa gidm
5,9%, dich vu lwu tri va &n udng gidm 33%, dich vu du lich gidm 56% va dich vu khac gidm 38%. Tinh chung 11 thang d&u nam, doanh thu tdng murc ban 1é hang
héa va doanh thu dich vu dat 4.128 nghin ty déng (gidm 8,7%).

% Day la thang th 7 lién tiép doanh thu ban 1é giam sut do anh huéng ndng né cla dai dich COVID-19 va cac bién phap phong téa nghiém ngat. Trién vong phuc
hdi sau khi thay ddi chién lwgc COVID-19 bj I&n 4t béi lo ngai lam phat ciing nhu sy 14y lan cuia virus trong khi viéc tiém chiing chua duoc trién khai day da trén
toan quéc.
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CPI van duy tri dwéi mirc muc tiéu 4% caa chinh phu ACBS

Kinhté vimé  Thi trwong von Cha dé thoi sy Tom tét nganh
Chisé CPI .
Gi6 hana héa tiéu dun Ty trong 11/2021 11/2021 TB 11M2021
2% 8% 9 9 %) (% m/m) % yly) (% yly)
2%
1; % CPI chung 100.0 0.3% 2.1% 1.8%
(] (J z
1% i & Hang an & dich vu an udng 33.6 -0.2% -0.1% 0.7%
0
o I | N | a Lwong thwe 3.7 0.2% 3.9% 5.1%
0% - — m - 0% .
1% I I Thuc pham 21.3 -0.4% -1.7% -0.5%
1% 4% An ubng ngoai gia dinh 8.6 0.2% 2.3% 2.1%
2% D6 ubng & thuée Ia 2.7 0.3% 2.4% 1.8%
-2% -8% May mac, mi nén & giay dép 5.7 0.2% 1.0% 0.9%
O N N N 0 O T T TN N AN Nha & & vat liéu xay d 18.8 0.5% 1.5% 1.8%
R U R L U R A a0 & vatlied xay aung 0 ° °
NI A AP C AN A & & QT Thiét bi & d6 dung gia dinh 6.7 0.2% 0.9% 0.6%
Thuéc & dich vu y té 5.4 0.0% 0.2% 0.2%
s CPI (%m/m) (LHS) CPI (%y/y) Giao thong 9.7 3.1% 20.7% 10.1%
i i& 5 0 -0.79 -0.89
Lam phét co ban (%y/y) CPI trung binh (%y/y) Bwu chinh vién théng 3.1 0.0% 0.7% 0.8%
Ngubn: G5O, ACES Gido duc 6.2 -0.9% -3.1% 2.4%
Van ho4, gidi tri & du lich 4.6 0.1% -0.3% -1.0%
Db dung & dich vu khac 35 0.2% 1.4% 1.5%

% Chi sb gia tiéu dung (CPI) thang 11 tdng nhe 0,32% so v&i thang trwéc chi yéu do gid xang tang nhanh dan dén gia giao théng tang 3,1% so véi thang truéc.
Gia lwong thuc giam do ngudn cung déi dao, mot sb méat hang nhw thit, thiy san twoi séng, rau qua tiéu thy yéu.

% Néu loai trir lwong thwe va nhién liéu, lam phét co ban 11 thang nam 2021 t&ng 0,82% so véi cung ky nam trudc (ndm 2020: 2,43%, nam 2019: 1,94%) do gia
xang dau tdng manh. gia ca khéng anh hwédng ngay dén gia ctia cdc mat hang khac. Ngoai ra, so v&i cac nudc, chi sé CPI ctia Viét Nam van & mirc thap khi
mot sé nwéc ASEAN cé mire tang CPI trén 2%, mdt s6 nwdc khac nhw An Do, My ¢é CPI cao hon.
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Thij trwérng tién té

ACBS

Kinhtévimé | Thitruong vén | Cha dé thoi sy | Tom tat nganh

Lai suat lién ngan hang
6%
5%
4%
3%
2%
1%
0%

1 month

2 weeks
—— 9 months

ON —— 1 week
3 months ———6 months
Ngudn: FiinPro, ACBS

% Mat bang lai suét lien ngan hang tiép tuc gidm nhe (trlr ky han 3 thang va 6
thang) trong sudt thang 11 trong khi thanh khoan hé théng ngan hang tiép tuc 6n
dinh. Ching téi ky vong lai suat lién ngan hang cé thé tang nhe vao cudi nam
2021 do:

(1) Tang trwdng tin dung cé thé tdng vao cudi nam 2021 khi cac hoat dong
kinh té dwoc khéi dong tré lai va dan phuc hdi do dot buing phét thi tw cta
COVID-19 duoc kiém soat; va

(2) Thanh khoan trong hé théng ngan hang cé thé giam dan vé cudi ndm do
c6 nhiéu ky nghi 18, nguwoi dan cé thé chi tiéu nhidu hon va s dung nhiéu
tién mét, do d6 sé lam giam thanh khoan trong hé théng.

% Tuy nhién, ching t6i ky vong thanh khoan hé théng ngan hang sé duy tri n dinh
trong quy 4/2021 va NHNN sé& gidp duy tri sy 6n dinh bing cach s& dung théa

thuan mua lai ddo ngwgc OMO khi can thiét dé kiém ché I4i suét lién ngan hang

\'téng manh.

Bo'm rong/ (Hut rong) trén thi trwvong OMO (Ty VND)

150 80

100 60

40

50 20

0 0
50 -20
-40
-100 -60
-150 -80
IS N - N S S AN AR o
N & R & ®'$\ R & @’b* R

Bom tién HUt tign ——Bom rong (RHS)
L&i sudtlién ngan hang
ON 1‘ 2‘ 1 g 6 9

Tuan Tuan Thang Thang Thang Thang
Trung binh
thang 0.63% 0.72% 0.89% 1.30% 2.06% 2.77% 3.59%
11/2021
+/- MoM 2 2 6 1 12 0o 24
(bps)
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Ty gia héi doai ACBS

Kinhté vimé  Thi trwong von Cha dé thoi sy Tom tét nganh
Ty gia USD/VND Ty gia USD/VND va cac dong tién trong khu vwe
24,200 20%
24,000 23,787 15%
23,800 ~~" _rw.—"‘ £ etV aatt SN Y )
23,600 A S .
23,400 / g . . ; '
23,200
23,000 22,790
22,800
22,600
o o o o N N N N
o o o o N N N N
T L P P P A S N T
& & QY & & & & & & e N N ¥ N N N
SBV-offer VCB-offer Thi trwéng ty do ——VND ——JpY CNY ——THB ——MVR IDR
Ngudn: Fiin Pro, ACBS Ngudn: Bloomberg, ACBS. Ghi chi: Chénh léch so vé&i ngay 31/12/2019
% Dbdng Viét Nam manh hon mét chit so v&i Do la My voi ty gia USD/VND D trir ngoai héi cia Viét Nam
giao dich tai cac ngan hang thwong mai gidam xuéng mic 22.800 vao 120 47 105 5
ngay 30/11, tlr mirc 22.850 vao cudi thang 10. T&r dau ndm, ty gia nay da 00 :
tang 1,7% so v&i USD trong khi ty gia trung tam va ty gia chao ban cla ! 4
NHNN van én dinh, cao hon 0,03% so v&i ty gia tai ngay 31/12/2020. 80 3
< 60
% Ngan hang Nha nwéc Viét Nam cong bo gidm gia mua dé la My & mic 2
22.650 ddng (-100 dbng) ké tir 5/11/2021, lan tht ba trong ndm do ngudn 40 .
ngoai té trén thi trwdng dodi dao (dw trir ngoai hdi wac tinh dén cudi thang 20
10/2021 1a 105 ty USD) 0 0
] . . s ] ] SO ) S I ) S O D D
% Viet Nam tiép tuc ndm trong top 10 nuéc nhan kidu héi cao nhét véi sé BN N A I P I S G N &0”
a 2 tién woc tinh 14 18,6 ty USD (theo wéc tinh clia Ngan hang Thé gisi), B y L o . B ?0
X & trong khi lugng kiéu héi dén cac nwéc co thu nhap thap va trung binh Tong dy trir ngoai héi (Ty USD) S thang nhap khau (RHS)
== \\ duoc dy bao sé tang manh. Ngudn: WB, ADB, ACBS
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Thi triworng hang hoa ACBS

Kinhté vimé  Thi trwong von Cha dé thoi sy Tom tét nganh
Dau thé WTI < DAu thd duy tri giao dich 1én 80 USD/thiing sau khi Dy luat Co s& ha
100 tang dwoc thdng qua nhung da gidm xubng dudi mirc gia nay tir ngay
30 6.2 17/11 sau khi OPFC va Co quan Nang Iu(_yn‘g Quoc té ‘cénh bao vé tinh
60 trang dw cung sap xay ra trong khi nhu cau phuc hoi bi can tré bdi
40 COVID-19 lan réng. My da théng bao gidi phéng lwong dau dy triv cla
20 My (50 triéu thung) va phdi hop cia mét sd qubc gia khac, bao gdm
0 Trung Quédc, An Do, Nhat Ban, Han Quéc va Vwong qudc Anh nhdm
-20 gidm gia khi dét. Tuy nhién, giai phap nay it &nh hudng dén gia dau hon
gg mot yéu td quan trong khac la chang vi rat maéi.
IR L G P P P A P
F F QNP FYY Y FYY
——— WTI (USD/BbI)
Ngudn: Bloomberg, ACBS
Cao su tw nhién % Gia cao su thién nhién ky han trén san giao dich hang héa Tokyo gidm
200 trong nra dau thang 11 nhung tang trd' lai va két thic thang 11 & muc
225,9 JPY. Hién tai, nguon cung cao su thién nhién nhw Thai Lan,
300 Indonesia... van bi anh hwéng béi dai dich Covid-19 dan dén ngudn cung
226 cao su tw nhién bi thiéu hut. Nhu cu 16p xe tai cac thi trwéng nhap khau
200 chinh nhw EU, Trung Quéc, My va An D6 du kién sé tdng nho kinh té
phuc hdi, dac biét 1a nhu cau & td tadng cao trong cudc khing hoadng
100 Covid-19. Bén canh dé, cudc khiing hoang thiéu chip 6 t6 da c6 dau hiéu
0 ha nhiét v&i lwgng hang ton kho dworc cai thién.
& ,9@ Koy %@9 q/@? ,&m\’ %@?' '\9’1’\, q/@?’
F F QYK

——— Natural Rubber Future (JPY/kg)

Bloomberg: ACBS <GO> | 18




Thi trwérng hang hoa ACBS

Kinhté vimé  Thi trwong vén | Chu @& thoi sy Tom tat nganh

Gia thép thanh va quang sat % Sau khi quay tré lai xu hwéng tang va gia thép thanh téng 1én 927 USD /
tAn vao ngay 11/10, gia thép thanh trén san giao dich Thwong Hai da dao
chiéu gidm do khing hoang bat déng san & Trung Qudc khién nhu cau
900 A 210 thép giam va sw can thiép cla chinh quyén Trung Quéc vao thj trwdng
J'__,/ Ww’d’r\_ hang héa lam gia hang héa di xubng. Gia thép thanh va quang st déu

700 A= 160 cai thién nhe vao cubi thang 11 do nhu cau cai thién. Dy luat Co s& ha
tang clia My dwoc théng qua gan day sé 1a yéu té tich cuc I&n dbi voi gia

1,100 260

500 110 thép khdng chi & My ma con trén thj treéng toan cau.
300 60

N NN NN NS > > QY e

A AR SR, R G SR P G

S S S S S S

; 4 v : v
¥ K Y & & F S Y
China Steel Bar (USD/ton) Iron ore 62% (USD/ton) (RHS)

Ngudn: Bloomberg, ACBS

% Gi4 than luyén cbc tang gan gép doéi trong Q3.2021 nhd gia than nhiét

Than luyén céc c tar o " ¢
tang cao do nhu cau dién cao trong khi san lwgng trong nwdc thap do cac

700 dot mwa G xdy ra vao mua mua tai cac khu vic khai thac chinh. Tuy
600 nhién, gia than céc da duoc ha nhiét tir thang 10 khi chinh quyén Trung
500 Quéc tang cwdng can thiép vao thj trwéng hang héa. Tai thoi diém hién
200 tai, ngudn cung than luyén céc van khan hiém do cac nha xuét khau nhw
Mongolia bj anh hwéng b&i dai dich COVID-19.
300
200
100
S S S S S S S S

— ¢ ¢ & F §F ¢ & F & ¥ ¥
Coking coal China (USD/ton)

Bloomberg: ACBS <GO> | 19




Céac chi sé vi m6 chinh ACBS
Kinh t& vi mé Thitrwong vén | Chu dé thoi sw Tém tat nganh
Chi s6 hang thang 12-2020 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021
San xuét céng nghiép (% yly) 9.5%  225%  -8.3% 3.6%  222% 11.8% 49%  -03%  -78%  -7.6%  -1.8% 5.6%
Khai khoang -10.4% 20% -12.4%  -83%  -07%  -59%  -49% -10.9%  -2.8% -13.0%  -8.2% 2.2%
Cong nghiép ché bién, ché tao 13.1%  27.2% -7.8% 53%  26.4% @ 14.4% 6.0% 0.7% -9.3% -6.5% -0.8% 6.4%
San xuét & phan phdi dién 21%  11.0% -10.0% 3.5%  19.8% 12.7% 6.2% 1.7%  -1.9% -11.7%  -4.8% 2.2%
Cung cép nwdc & xtr ly chat thai 8.0% 9.6% 3.7% 58%  11.8% 4.1% -0.1% 1.0% -0.1% -1.9% -0.5% 1.2%
PMI 51.7 51.3 51.6 53.6 54.7 53.1 44.1 45.1 40.2 40.2 52.1 52.2
Ban 18 trong nudc (% yly) 9.4% 6.4% 8.2% 9.2%  30.9%  -1.0%  -6.6% -19.8% -33.7% -284% -19.5% -12.2%
CPI (% m/m) 0.1% 0.1% 15%  -0.3% 0.0% 0.2% 0.2% 0.6% 02%  -06%  -0.2% 0.3%
CPI (% yly) 02%  -1.0% 0.7% 1.2% 2.7% 2.9% 2.4% 2.6% 2.8% 2.1% 1.8% 2.1%
Kim ngach xuéat khau (USDm) 27,653 28,546 20,196 29,654 26,550 26,193 27,204 27,865 27,228 27,026 28,870 29,900
Kim ngach nhap khau (USDm) 27,905 26,459 20,656 28,457 27,775 28,267 27,659 29,112 27,338 26,666 26,130 29,800
Can can thwong mai (USDm) -252 2,086 -460 1,197  -1,225  -2,074 455 -1,247 -110 360 2,740 100
FDI giai ngan (USDm) 2,130 1,510 990 1,600 1,400 1,650 2,090 1,260 1,080 1,700 1,870 1,950
FDI dang ky trir von gép (USDm) 1,168 1,796 3,119 4,410 1,879 1,483 978 1,007 1,638 2,614 1,184 1,971
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Cac chi s6 vi mo

chinh

ACBS

Kinh t& vi mé Thitrwong vén | Chu dé thoi sw Tém tat nganh

Chi sé hang nam 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD-2021
GDP 5.2% 5.4% 6.0% 6.7% 6.2% 6.8% 7.1% 7.0% 2.9% 1.4%
San xuét cbng nghiép 4.8% 5.9% 7.6% 9.8% 7.5% 9.4% 10.2% 9.1% 3.4% 3.6%
Ban Ié trong nwéc 16.0% 12.6% 10.6% 9.5% 10.2% 10.9% 11.7% 11.8% 2.6% -8.7%
Chi sé gia tiéu dung 9.2% 6.6% 4.1% 0.6% 2.7% 3.5% 3.5% 2.8% 3.2% 1.8%
Kim ngach xuét khau (USDbn) 114.53 132.03 150.22 162.02 176.58 215.12 243.70 264.34 282.53 299.67
Kim ngach nhap khau (USDbn) 113.78 132.03 147.85 165.78 174.98 213.22 236.87 254.09 262.67 299.45
Can can thwong mai (USDbn) 0.75 0.00 2.37 -3.76 1.60 1.90 6.83 10.25 19.86 0.22
FDI gidi ngan (USDbn) 10.46 11.50 12.35 14.50 15.80 17.50 19.10 20.38 19.98 17.10
FDI dang ky (USDbn) 7.85 21.63 20.23 22.76 20.95 29.97 25851 22.55 21.06 22.08
Chi sé hang quy 4Q-2019 1Q-2020 2Q-2020 3Q-2020 4Q-2020 1Q-2021 2Q-2021 30Q-2021
GDP (% yly) 7.0% 3.7% 0.4% 2.7% 4.5% 4.7% 6.6% -6.2%

NOng - Iam - ngw nghiép 1.6% 0.0% 1.8% 2.8% 4.7% 3.5% 4.0% 1.0%

Cong nghiép & Xay dwng 7.9% 5.0% 1.7% 3.2% 5.6% 6.3% 10.4% -5.0%

Dich vu 8.1% 3.3% -1.9% 2.8% 4.3% 3.6% 4.2% -9.3%
Chi sb san xuét cong nghiép (% yly) 7.4% 5.6% 0.2% 2.0% 6.3% 5.7% 12.4% -4.4%
Ban I& trong nuwdc (% yly) 12.5% 3.2% -5.5% 4.4% 8.0% 4.6% 4.1% -28.3%
Kim ngach xuat khau (USDbn) 69.59 63.31 59.33 79.74 80.15 78.40 78.23 83.89
Kim ngach nhap khau (USDbn) 66.01 59.33 57.41 69.02 76.92 75.61 82.50 84.55
Can can thwong mai (USDbn) SE51 3.98 1.92 10.72 2328 2.79 -4.27 -0.66
FDI gidi ngan (USDbn) 6.16 3.85 4.80 5.11 6.22 4.10 5.14 4.04
FDI dang ky (USDbn) 6.78 6.60 5.56 3.32 5.58 9.33 4.34 5.26
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Céc chi s6 vi mé chinh cta cac nwéc trén thé gidi ACBS

Kinh t& vi mé Thitrwong vén | Chu dé thoi sw Tém tat nganh
. Tang trwédng GDP Lam phat PMI san xuét

Quoc gia

2Q-2021  3Q-2021  09-2021  10-2021  11-2021  09-2021  10-2021  11-2021
Indonesia 7.1% 3.5% 1.6% 1.7% 1.8% 52.2 57.2 53.9
Malaysia 16.1% -4.5% 2.2% 2.9% 48.1 52.2 52.3
Phillipines 12.0% 7.1% 4.8% 4.6% 4.2% 50.9 51.0 51.7
Singapore 15.2% 6.5% 2.5% 3.2%
Théai Lan 7.6% -0.3% 1.7% 2.4% 2.7% 48.9 50.9 50.6
Viét Nam 6.6% -6.2% 2.1% 1.8% 2.1% 40.2 52.1 52.2
Trung Quéc 7.9% 4.9% 0.7% 1.5% 2.3% 50.0 50.6 49.9
Hong Kéng 7.6% 5.4% 1.4% 1.7%
Dai Loan 7.4% 3.8% 2.6% 2.6% 2.8% 54.7 55.2 54.9
Nhat Ban 7.6% 1.4% 0.2% 0.1% 515 53.2 54.5
Nam Han 6.0% 4.0% 2.5% 3.2% 3.7% 52.4 50.2 50.9
An Do 20.1% 8.4% 4.4% 4.5% 53.7 55.9 57.6
Hoa Ky 12.2% 4.9% 5.4% 6.2% 6.8% 60.7 58.4 58.3
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Trién vong kinh té vi mé

ACBS

Kinh t& vi mo Thi truong vén | Chl dé thoi sw Tom tat nganh

V6i sw phét trién kinh té vi md cda Viét Nam gan day, ching t6i da cap nhat du béao
cta minh v&i 2 kich ban cho GDP quy 4/2021 va nam 2021 v&i:

>

Kich ban tich cwc (g&n nhw ndm trong muc tiéu ctia b4o céo nay) véi gia thuyét
réng chién lwoc sdng chung véi COVID méi sé thanh cong va nén kinh té Viét
Nam s& mé& clra tré lai khodng 70% vao cudi thang 10/2021 va hoat dong tét
khoang 80% vao quy 4/2021 vé&i sw phuc hdi clia khu vire cong nghiép va dich
vy, ching t6i ky vong GDP quy 4/2021 sé tang trwdng 5,8%. Do do, dw bao GDP
cho nam 2020 sé dat 3,0%.

Kich ban thir hai clia ching ti dwoc dwa ra véi gid thuyét rng chién lvoc mai
séng chung vé&i COVID khéng thanh céng sém nhw ching ta mong dgi va nén
kinh té chi cé thé hoat dong 50% trong quy cudi clng cGa ndm 2021. V&i gia
thuyét nay, ching t6i ky vong rdng GDP cho quy 4.2021 sé& khoang 3,6%. Do do,
GDP dw bao cho nam 2020 chi dat 2,3% trong kich ban nay.

D&u hiéu kha quan cta thang dw thwong mai trong 3 thang gan day va thwong mai
trong nwéc phuc hdi két hop vai cai thién san xuét sé gop phan quan trong vao ting
trwéng kinh t& nhitng thang cudi nam 2021. Lo ngai I&n nhat cua Viét Nam va cac
nwéc trong thoi diém hién nay |a lam phat khi gia hang héa téng cao, déc biét la gia
dau va tc ddng clia ching dén gia dau vao cla hang héa va dich vu. Tuy nhién, chi
sb gia tiéu dung Viét Nam dw kién sé& van thdp hon muc tiéu ctia Chinh phi cho nam
2021 la 4%.

CAC DU BAO CHON LOC VE TANG TRUONG GDP CUA

VIET NAM NAM 2021

T6 chirc Du bao, e
méi nhat trwdrc day
Ngan hang Thé gioi (21'226221'? ” ?52(/20021)
Té churc Tién t& Quéc té (31'2?20/0021) ?53;/;021)
Ngan hang Phat trién Chau A (362(;/;021) (55%021)
Ngén hang Standard Chartered ?6;(;/;021) ?63(/)/;621)
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Tong quan thj trwdng chirng khoan trong thang 11 ACBS

Kinh té vi md Thi truong von | Chu @& thoi sy Tom tat nganh
Thong ké thi trivong Thang 11/2021  \/\jndex 1a mét trong s6 it thi tredng trong khu vire duy tri xu hwdng ting trong thang 11, ting 2,4% trong khi cac ca nhiém
M& Bloomberg VNIndex  COVID-19 méi tang trén khap thé gi6i. Sau khi xuyén thiing nguéng 1.400 vao thang 10, VNIndex lién tuc dat cac ky luc
Khoang dao ddng (pts) 1,438.97 —1,500.81 moi ca vé diém va thanh khoan. Mirc tang cda chi s6 trong thang dwoc thic ddy bdi cac cd phiéu vén hoa trung binh va
Chi s6 cuéi thang (pts) 1.478.4 Nhd trong khi chi s6 VN30, chi s& bao gébm céc c¢b phiéu vén héa hang dau cha thj trwéng, chi nhich nhe 0,3%. Ngoai ra, s6
z . . N ai khod 5i o hang 11 { of lich st 1a 221 nghin tai khoan, chd yéu dén tir cAc nha da
Vén héa th truong (VNDbn) 5 785,708 tai khodn méi dwgc mé trong t an‘g dat mrc cao méi trong lich st la nghin tai khoan, c u‘ yéu dén tlr cac nha dau
. i ) A tw ca nhan trong nwé¢c. Ca nha dau tw nwédc ngoai va ty doanh cla cac cong ty chirng khoan déu ban rong trong thang.
Von hoa thj trwong (USDbn) 253.8 o o R . . 3 NV o
Dbay la thang thr hai chuyén sang chién lwgc song chung véi COVID-19, géi phuc hoi kinh té va n&i rong han mirc tang
Gia tri giao dich TB (VNDbn) 32,602 trwdng tin dung (dwoc ky vong sé thic day tang trwdng tin dung cla cac ngan hang vao cudi ndm) tiép tuc déng gép vao
S0 mé tang 261 tam Iy tich cwc trén thi tredng cling voi sw cai thién clia cac chi s vi mo.
S6 ma giam 146 - - - f s
VIC la céng ty dong gop I&n nhat vao VNIndex nho hang loat tin tot cda Vinfast tir viéc dau tw 200 trieu USD dé dat tru sé&
Nuwéc ngoai mua rong (USDbn) -380.7  chinh tai California dén ky két Bién ban ghi nhé véi EDF v& viéc Iap dait cac tram sac xe dién tai Phap. GAS roi tir ngdi sao
Ty 1& tham gia NDT nwéc ngoai 5.7%  sang nhét thang trwdc tré thanh cb phiéu gidm manh nhat ciia VNIndex trong thang nay, dong gop 13 diém tiéu cwc cho
Tang trwéng (%) 1M 3M 6M 12M  VNIndex. Céc thwong vu dang chi y khac trén thj trwéng la De Heus s& ndm quyén kiém soat hoat dong kinh doanh lién
VNIndex 24 110 11.3 47.4 duan dén thirc an chan nudi cia MNS Feed, 100% tai ANCO va 75,2% trong Proconco; hai bén cling d& dat nhiéu thoa
VN30 0.3 76 43 592 thuan chien lwgc dai r?an. Trong khi d6, SK Group clng co quefn hé doi tac chién lwgc voi 'Masan Group bang cach dau tw
340 triéu USD vao nén tang ban 1é - tiéu dung, CrownX. Doi voi linh vie thép, gid thé gidi gidm manh va Nghi dinh
:Zg 20000 101/2021/ND-CP ngay 15/11/2021 c6 hiéu luc tir ngay 30/12/2021 da giam thué nhap khau thép xay dung va thép tam tur
1:450 | 40,000 5% xubng 10 % gay ap luc 1én ¢b phiéu thép. Thong tw 16/2021/TT-NHNN quy dinh viéc t& chie tin dung, chi nhanh ngan
1,400 30,000 hang nwéc ngoai mua, ban tréi phiéu doanh nghiép khong anh hwéng nhiéu dén cb phiéu bat déng san cting nhw cd phiéu
1350 LJ 20,000 ngan hang. Thong tw nay duoc danh gia la can thiét dbi véi dong vén clia ngan hang vao thi trwéng bat dong san.
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ACBS

Kinh té vi md Thi trwong von | Chu @& thoi sw Tom tat nganh

Thong ké nganh

Nhirng nganh tdng manh nhat/ thap nhét trong thang Nhirng nganh tang manh nhat/ thap nhét trong 11 thang

GTGD TB ngay Tang trwéng GTGD TB ngay Tang trwéng tie

5 nganh ting manh nhét 5 nganh ting manh nhét

(%m/m) trong thang (%m/m) dau nam

Dich vu tai chinh 99.1% 34.4% Dich vu vién théng -10.1% 356.6%
Thiét bi & dich vu cham sdc strc khde 44.8% 30.0% Dich vu tai chinh da dang 99.1% 214.3%
Tw liéu san xuét 86.0% 26.2% Phan ctng & thiét bi cong nghé 36.7% 202.8%
Phan ctng & thiét bj cong nghé 36.7% 13.7% Tw liéu san xuét 86.0% 121.4%
Thwong mai & dich vu chuyén nghiép 6.9% 13.1% Phan mém -15.6% 92.1%
GTGD TB ngay Tang trwéng GTGD TB ngay Tang trwéng tir

5 nganh ting thap nhéat

5 nganh ting thap nhéat

(%om/m) trong thang (%m/m) dau ndm
Dich vu tién ich 3.5% -12.7% Truyén théng & giai tri 107.3% -36.0%
Dich vu vién théng -10.1% -11.8% Hang gia dung -2.9% -2.4%
Hang gia dung -2.9% -6.7% Bao hiém -13.3% 6.9%
Nguyén vat liéu 12.8% -5.5% Nang lwong 12.0% 17.6%
Bao hiém -13.3% -4.1% SDOL:] (-;C pham, CN sinh hoc & KH doi 34.3% 18.1%

% Nganh dich vu tai chinh c6 mic ting trwdng vé& gia cao nhat trong thang 11 nh& ¢ phiéu chirng khoan tdng manh, linh vic nay dwoc nha dau tw nwéc ngoai
mua rong nhiéu nhat. TNH cta Bénh vién Quéc té Thai Nguyén gidp nganh thiét bi & dich vu chdm séc strc khde tang 30% trong thang; TNH ciing dwgc nha
dau tw nwdc ngodi mua rong rat nhiéu trong 4 thang gan day va ghi nhan gia tri mua rong 366 ty déng trong 11 thang. Nganh dich vu tién ich gidm -12,7% déng
g6p cht yéu bdi GAS (-21%). Nhédm nguyén vat liéu bao gdm HPG gidm 5,5% sau khi tdng manh 87% trong thang 10.

% Nhin chung, nhém nganh Céng nghé théng tin bao gdm Dich vu Vién théng va Phan ctrng & thiét bi Cong nghé cé két qua tang trwdng vwot troi tlr dau nam
2021. Nganh dich vu tai chinh tdng 214% cung véi thanh khodn tang manh. Truyén théng & giai tri véi YEG, San phdm gia dung & ca nhan vai LIX 1& hai linh
~._ Ve duy nhét c6 mirc tang trwdng am trong nam.
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Thanh phan va dinh gia HOSE cubi thang ACBS
Kinh té vi md Thi truong von Cha dé thoi sy Tom tét nganh
STT Nganh S0 22 ‘('CE'S&? U el 1T|\; Ylg HE e BO% R nga)(/a Eﬁﬁ/ﬁﬁ Ni\anRJ/?\lerobnn% $TNDm(tj/?\ur30bnn%
1 Ngan hang 17 1,749.1 301%  45% 44.8% 1391 243 1.89% 19.98% 53.8% -64.2 -9,353.8
2 BAtdong san 49 173394 234%  42% 48.4% 4619  3.86 6.95% 17.84% 35.1% -1,741.6 -7,959.8
3 F&B 33  590.6 10.4%  26% 22.1% 4298 552 10.44% 18.26% 71.0% 11,4900  -11,363.3
4 Nguyén vat liéu 63 5711 10.0% -55% 76.1% 31.67 2.84 14.10% 27.93% 12.8% .2,0745  -18,068.3
5 Dich vy tién ich 27 2881 51% -12.7% 185% 19.76  3.07 10.75% 16.13% 3.5% 406.7 -1,656.4
6 Tw liéu san xudt 77 3059 520 2620 121.4% 3144 278 4.43% 13.15% 86.0% -042.7 -3,585.3
7 Van tai 27 1995 35% -1.7% 36.0% 35893 801 -0.16% -61.28% 23.9% -83.1 -1,893.5
8 Dich vu tai chinh da dang 16 2023  3.4% 344% 2143% 19.06  3.74 10.09% 24.47% 99.1% -3,144.4 -6,722.4
9 Banlé 9 1112  1.9% 59% 741% 2522 498 8.74% 23.51% 10.3% 115.6 1,705.2
10 Phan mém 3 956 17% 0.0% 92.1% 2246 500 892% 23.85% -15.6% 8.4 160.9
11 Nang luong 9 923 1.6% -0.8% 17.6% 5432 240 4.80% 12.51% 12.0% -337.3 477.2
12 Bao hiém 4 565 1.0% -41% 69% 2286 206 1.83% 9.77% -13.3% -79.3 -1,034.2
13 Hang tiéu ding Iau bén & trang phuc 18 513 09% -01% 79.3% 20.85 3.33 9.77% 18.28% 30.0% 50.8 -131.0
14 Duoc pham, CN SH & KH doi séng 11 384 07% 21% 18.1% 1898 299 13.21% 17.16% 34.3% 74.4 36.6
15 Chua phan loai 13 155  03% 12.6% 83.6% 29.95 211 3.98% 14.04% 84.5% -19.5 228
16 Phan ciing & thibt bi cong nghé 1 114  02% 13.7% 202.8% 2610 7.84 14.11% 34.14% 36.7% 330.9 30.0
17 O16 & phu ting 6 101 02%  7.7% 53.6% 2391 207 7.29% 13.27% 83.0% 211 -363.1
18 Dich vy tiéu dang 9 95 01%  2.7% 29.0% 2139 326 -510% -3.75% 77.3% 34.2 135
19 Thuong mai & dich vu chuyén nghiép 5 60 01% 131% 382% 2077 193 897% 12.32% 6.9% 211 -18.4
20 Dich vu vién thong 1 22  00% -11.8% 356.6% 8801 281 0.74%  3.24% -10.1% 2.3 -37.5
21 Hang gia dung 1 17 00% -6.7% -24% 10.07 2.45 16.47% 25.84% -2.9% 117 -35.5
22 Thiét bi & dich vu cham s6c strc khde 3 45 01% 30.0% 79.9% 19.82  3.15 4.36% 10.39% 44.8% 92.1 291.4
23 Truyén thong & giai tri 2 15 00% 50% -36.0% 2564 283 -6.41% -9.17% 107.3% 8.0 -8.6
. VNIndex 417 5785.7 100.0%  2.4% 33.9% 1751 277 253% 15.83% 46.7% 85849  -54,928.0
30 3,9940 69.0%  03% 43.6% 1441 289 2.87% 20.54% 31.5% 2261 -43,202.5

s VN30 Index

Nguén: Bloomberg, ACBS
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Thong ké thij trwéng ACBS

Kinh té vi md Thi truong von | Chu @& thoi sy Tom tat nganh

Danh sach 20 ma c6 vén hoa thi triwéng Ién nhat (dén ngay 30/11/2021)

Ty trong déng gop trong VNIndex

i . Vénhéa  Tang  Tang Room NN Thang 11/2021
STT MAaCK Tén congty thi trwong trwdng trwéng P/E P/B con lai (%)
(VNDtn) M YTD e 9.1

1 VIC VinGroup 3995 9.6% 9.2% 945 4.0  35.6% 1238 31 5

2 VHM Vinhomes 368.4 -1.1% 246% 94 32  26.9% ] '

3 VCB Vietcombank 366.8 0.9% 1.0% 174 3.4 6.4% )

-1. -1.3 -1.7
4 HPG Hoa Phat 218.9 -14.3% 60.6% 69 2.6 245%
5 GAS PVGas 188.1 -21.0% 17.1% 224 3.8  46.2% 95
-13.0
- 0, - 0, 0,

6 VNM VINAMILK 183.1 -3.4% -163% 174 59  456% Ve Gix sl BID  HDB HVN  VIC UNM HPG  GAS

7 TCB  Techcombank 181.9 0.4% 64.4% 104 2.1 0.0%

8 BID BIDV 1786 7.0% -7.3% 17.9 22 133%  Ghjchu: Diém tic dong (pts)

9 MSN Tap doan Masan 176.1 -1.1% 69.3% 734 82 67.7%
10 VPB VPBank 167.6 -0.9% 108.8% 13.6 2.7  -3.4% Giao dich tw doanh cua cac CTCK

R . . . . trong VNIndex (VNDbn)
11 NVL DAu tw Dia éc No Va 1621  0.6% 128.7% 528 47  30.3%  jgqq 5,000
12 CTG VietinBank 161.2 6.5% 25.3% 9.8 1.7 4.8% 10,000 5500
13 GVR Tap doan CN Cao su VN 1552 -2.5% 31.6% 283 32 12.4% 5,000 '
14 MBB MBBank 109.6  18% 702% 99 20  0.0% oog e ed RSN B
15 MWG Thé gi6i di dong 99.0 57% 75.8% 229 53 0.0% 10000 -2,500
16 SAB SABECO 98.8 -4.0% -20.4% 258 47  37.2%  -15,000 -5,000
17 ACB Ngan hang A Chau 90.0 09% 481% 93 21  0.0% w&” ,9%” ,.‘,Q'\:\/ %g'»“’ w&“’ %&” ,§> %&“’ w@“’ w&” %&”
18 FPT FPT Corp 88.1 02% 929% 219 52  0.0% YIS FEYFE S
- PLX  Petrolimex 68.7 0.0% 12% 212 28 2.8% Gia tri mua Gi4 tri ban Mua rong
0. VRE  Vincom Retail 67.7 -45% -51% 312 22  19.3%  Ngudn:FinPro, ACBS

Ngubdn: Bloomberg, FiinPro, ACBS
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Cau trac thj trwdng

ACBS

Kinh t& vi md _| Chii d& thoi sy | Tom tht nganh

Gia tri giao dich trung binh ngay (Triéu USD)
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Ngudn: Fiin Pro, ACBS
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Ngudn: Fiin Pro, Bloomberg, ACBS

Bloomberg: ACBS <GO> | 28



Cau trac thj trwdng

ACBS

Kinht6 vimo | Thitrsongvén | Cha dé thoi sy | Tom tit nganh

Dw no ky quy
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Ngudn: Fiin Pro, ACBS. Ghi chd: room margin dya trén giéi han cho vay KQ clia cac CTCK

% Duw no cho vay ky quy trén toan thi trwdng dén cubi thang 9 da tang dén
123% vén chl s& hivu nhung van & mrc thap so véi gidi han 200%. Thoi
gian qua, nhiéu cong ty chirng khoan da hoan thanh viéc tang vén chu s&
hiru hodc dang cé ké hoach téang vén chi s& hiru dé& dam bao hoat déng
cho vay dwoc an toan, mé réng hoat déng va nang cao chat lwong dich
vy, nham giam thiéu rdi ro hoat dong ky quy trén thi truong.

% Tinh dén cudi thang 9, ty 1& dw ng ky quy so v&i vén héa thj truong free
float da tidng lén 6,7% tir 5,4% vao cubi quy 2. Viéc tdng manh don bay
ky quy can dwoc theo ddi chét ché trong thoi gian tdi.

DPon bay ky quy
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Ngudn: Fiin Pro, Bloomberg, ACBS
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Giao dich ctia nha dau tw nwéc ngoai

Kinhté vimo | Thitrwong vén | Cha dé thoi sw

ACBS

Tém tat nganh

Giao dich NBT nw&c ngoai - VNIndex (Ty USD)
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Ngudn: FiinPro, ACBS

o

% Dong vén cla nha dau tw nwéc ngoai tiép tuc dién bién tiéu cwc véi mic
ban rong 2,26 ty USD tinh dén cubi thang 11 nam 2021. Trong thang 11,
nha dau tw nwéc ngoai da ban rong 380,7 triéu USD (so véi 229,6 tridu
USD trong thang 10).

% Nhém Céc cong ty chirng khoan, Nguyén vat liéu va Bat dong san bj ban
rong nhidu nhét trong thang 11. Ngwoc lai, Tién ich, Phan ctng & thiét bi
c6bng nghé va Ban I& dwoc mua rong. Khdi ngoai ciing mua rong nhiéu cd
phiéu ngan hang nhw CTG, STB, VCB.

< Nhiéu thj trwdng chirng khoan chau A bi rit vén rong trong 11 thang 2021.
Trong thang 11, dong vén nuwéc ngoai vao Malaysia, Philippines, Dai Loan
dat s6 duong.

M3 CK dwg'c NDTNN mua rong nhiéu nhit trong thang
(Triéu USD)

50.5
32.7

I 24.3 235 23.1
B m B =

-37.2 -39.9
-57.3
-87.2  -88.1
o < O >
¢ & ® S
\ 2
Ngubn: FiinPro, ACBS 3
Thi trwen NN muarong NN muarong VénhéaTT NN Mua rong
: 9 1m (Ty USD) YTD (Ty USD) (Ty USD) YTD/Vén héaTT
Viét Nam -0.397 -2.6 253.8 -1.0%
Indonesia -0.146 2.7 562.2 0.5%
Malaysia 0.080 -0.4 240.2 -0.2%
Philippines 0.005 -1.7 190.4 -0.9%
Théi Lan -0.219 -2.2 542.5 -0.4%
Dai Loan 0.187 -18.8 1,930.3 -1.0%

Ngubdn: Bloomberg, ACBS
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Lich str dinh gia

ACBS

Kinh té vi mo Thi trwdng vén Tom tat nganh

P/E ctia VNIndex trong 10 nam
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Ngudn: Bloomberg, ACBS
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V@i viéc pha v& dinh cl va tdang manh vao thang 11, VNIndex hién
dang giao dich & mirc P/E la 17,5, cao hon 18% so v&i mirc trung
binh 10 ndm la 14,8. Chi s6 P/E da vwot 1én trén mirc trung binh
10 nam codng 1SD (P/E la 17,3) va thu hep khoang cach véi P/E
trung binh ctia ASEAN. Vé&i xu hwéng tdng manh hién tai, chi s
duoc ky vong sé giao dich trén mirc nay trong ngén han nhuwng
khé c6 thé vwot qua mire trung binh 10 ndm céng 2SD 1a 19,8 néu
khong cé tin tiec hd tro manh.

P/B cua VNIndex trong 10 nam
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Ngudn: Bloomberg, ACBS

P/E cua VNIndex va cac thi trwwo'ng trong khu vuc
35
30
25
20
15
10

ASEAN Avg. e P /E - Of VNINdex
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Dinh giéa thi trieo'ng chirng khoan so v&i cac nwéc trén thé gidi ACBS

Kinh té vi md Thi truong von | Cha dé thoi sw Tom tat nganh
Tang trwdng cta VNIndex va cac chi sé khac Tang trwdng thu nhap va P/E dw tinh
40% 30 z .
. Quécgia  2021EEPS growot/h 2020 P/E 2021F P/E
30% ® ° I ° 25 (%) (x) (x)
20% *s 20 VigtNam (%) 41.0% 17.3 16.7
o °
[ ] L4 ® PY ° ® 15
10% ® 10 Trung binh 108.8% 33.1 17.3
0% > Indonesia 187.3% 48.1 18.3
0
-10% 5 Malaysia 38.7% 22.8 15.2
-20% -10 Phillipines 54.1% 325 20.8
C O & Q¢ ¢ R EE PR ES S
& < & 3 A (T P O K .
éy\ RS < é@& o & @L’Q @"(' Singapore 211.3% 40.7 14.3
YTD change (%) 1M change ASEAN avg. P/E (x) @ P/E(x) Thai Lan 120.5% 37.2 18.5
Ngudn: Bloomberg, ACBS Ngudn: Bloomberg, *ACBS

% Sau khi tdi mé& ctra cac thanh phd 16n bang cach thay dbi chién lwoc chéng Covid-19, thi trwéng chirng khoan cla Viét Nam tiép tuc nam trong sé nhikng thi
trwdng hoat dong tét nhat clia khu vuc bat chip dong vén ban rong clia nha dau tw nwéc ngoai. Chi sé VNIndex la mét trong sé it thj trweng trong khu vire duy
tri xu hwéng tang trong thang 11 khi tang 2,4% so v&i thang trude, trong khi cac ca nhiém Covid-19 méi tiép tuc tang trén toan thé gi¢i. Sau khi xuyén thing
nguéng 1.400 vao thang 10, chi sé VNIndex lién tuc dat cac ky luc méi ca vé diém thi trwong va thanh khoan.

< D&i véi céc thi truong khac, SHCOMP ctia Trung Quéc téng cham do sy bung phat COVID-19 trong khi chinh phd duy tri chinh sdch COVID-zero c6 thé tac
dong tiéu cwe dén nén kinh té. TWSE cuta Dai Loan ciing c6 két qua an twong trong thang 11 nhwng vap phai dong vén ban rong 16n ciia nha dau tw nwéc
ngoai. Sensex ctia An D6 d lao déc trong thang 11 nhwng dang giao dich & mirc P/E cao do téng trwdng manh tr thang 5 sau cudc khiing hoang COVID-19.
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Dinh gié thi trwé'ng chirng khoan so v&i cac nwérc trén thé gii

ACBS

Kinh té vi md Thi trwong von | Chu @& thoi sw Tom tat nganh

P/E va ROE ctia céac chi sé trén thé gi&i
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% V&i mirc P/E hién tai 14 17,5 va ROE |a 15,8, chi s& VNIndex van twong déi h&p dan véi cac nha dau tw toan cau. Chi sé P/E clia VNIndex van th&p hon cac chi
s6 ASEAN va kha ré hon so v&i An Do va My. Ty suét sinh 16i trén vén chl s& hivu cling hdp dan hon so véi cac thi truong ASEAN, Trung Québc, Nhat Ban,

Hong Kéng.

% Mulc do ddng thuan cla thi truong déi voi EPS CAGR 3 nadm cla Viét Nam |a khoang 13,3%, h4p dan hon so véi cac thi truéng ASEAN khéac. Chién luoc
COVID-19 méi da hé trg sw phuc héi chia Iinh vuc san xuét, ngoai thwong va ban 1 trong nwédc, didu nay sé thic day ting trwdng thu nhap cta cac nganh lién

. quan.
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Trién vong thij trwdong ACBS

Kinh té vi md Thi truong von | Chu @& thoi sy Tom tat nganh

B3

2,
<

2
<

Mrc ting trwdng loi nhuan ky vong clia chiing t6i 1a 44% so véi ciing ky ndm trwéc nh linh viee ngan hang, bat dong san va vat liéu xay dwng, ciing nhu sw phuc hdi cla tiéu ding
ndi dia sau dai dich. So v&i cac thi treng khéc trong khu vire, mire nay van dwdi mire trung binh 108,8%, didu nay cé thé dwoc giai thich la do mirc co' s& thdp clia cac thi trwdng nay

vao nam 2020 do tac dong tiéu cwc clia dai dich trong khi nén kinh té Viét Nam phuc hdi sém hon trong ndm 2020.

Trong ngén han, déng lwc thic day thi treong dén tr loi nhuan kha quan ctia cac cong ty, nhidu cong ty da bao cdo muc tang trwdng khd quan mac du bj &nh hwéng bdi céc bién
phéap phong tda nghiém ngat trong quy 3. Ngoai ra, miia mua s&m cudi ndm dwoc ky vong sé thlic ddy nhu ciu hang héa, dich vu va mang lai loi ich cho cac nha ban 18 va xuét khau.
Sw gia tdng nhu cau sau nhiéu thang han ché chi tiéu do cac bién phap phong tda ciing tao da phuc hdi trong quy 4. Dong von dén tir nha dau tw maéi mé tai khoan giao dich trong
thoi gian gan day cong véi ngudn von ddi dao dén tir hoat dong tai tro ky quy ctia cac cong ty chirng khodn c6 thé thic day tang trwdng va thanh khoan cia thi treéng ciing nhw tao
lwc d& cho thi trworng chdng lai sw sut gidm tré lai. Chang tdi tin rang thi trwdng chivng khodan ciia Viét Nam van con du dia dé ting trwdng do chiing téi ky vong cac cong ty trong cac

linh vwe chinh sé tiép tuc ding viing trong quy 4/2021.

Xét vé trién vong dai han, sw gia nhap vao thj trwdng chirng khoan ngay cang téng la béo hiéu tét cho sw phat trién lién tuc cla thi trwdng dwoc ho tro bdi cac nha ddu tw trong nwéc.
Trong khi dong vén ngoai tinh tir dAu n&m van am, ching téi cho rang khdng cé sw thay ddi nao vé& co ciu dbi véi thi truong cé thé khién nha dau tw nwdc ngoai rat vén qua lau do
trién vong thi trwéng trong dai han qua hdp dan nén khong thé bé qua trong dai han. Ching t6i cling cho réng lan séng thodi von clia cac DNNN va niém yét méi sé bt dau trong bdi
canh thi trwdng ching khoan dang tét nhw hién nay, mang dén co hoi dau tw méi cho cac nha dau tw. Nén tang giao dich méi clia HOSE du kién sé& dwoc ap dung vao quy 2 ndm

2022, sé& cho phép thanh khoan cao hon nhiéu ciing nhw phat trién cac san phdm khéc, thic ddy thj trwdng bling nd.

Ty lé tiém chlng ngay cang tang & Viét Nam, khéng chi & TP HCM va céc trung tam céng nghiép phia Nam nhw Long An, Binh Dwong, Déng Nai ma & céc tinh khac trén ca nwéc
ciing dang tién gan dén nguwéng an toan, mot sb thanh phé I6n dang trién khai tiém tang cwéong vac xin COVID-19 dé& dbi phé véi bién thé méi Omicron. Véi cach tiép can moi dé
sbng chung véi virus duwoc &p dung tir thang 10, cac hoat déng clia doanh nghiép va ngudi dan dang tré lai binh thuwdng. Tuy nhién, nhitng thach thirc van con dé khi cac ca nhiém
ma&i van con twong déi cao va bién thé Omicron COVID-19 gay ra canh bao toan cau vé dot biing phéat Ién sap téi. Vi vay, theo quan diém cta ching t6i, ching toi lo ngai hon vé viéc
ap dung tré lai cac bién phap gidn cach xa hdi nghiém ngat cé thé 1am cham qué trinh tai khéi dong va phuc héi cac hoat dong kinh té, hon la lam cham téc do tang trwéng cla céc

hoat déng kinh té trong twong lai.
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Trién vong thij trwdong ACBS

Kinh t vi mo Thi truong von | Cha dé thoi su Tom tét nganh

Chung téi ky vong 3 kich ban cho chi sé VNIndex vao cudi nam 2021 nhw sau:

7

% Trong moét kich ban trung tinh, ching tdi thay réng chi sé dinh gia thi triedng sé diéu chinh gidm moét chit so véi cudi thang 11 va tang tré lai vé
murc trung binh cGa 6 thang gan nhét tinh theo mirc ting trwdng thu nhap wéc tinh cha ching t6i, twong dwong véi bdi sé dinh gia va thu nhap
cua thi trwng hién tai, trong khi thi trudng cher doi cong bb két qua kinh doanh quy IV.

% Kich ban lac quan cla ching t6i cho thang t&i gid dinh rang chi sé6 VNI sé& duy tri m&c bdi s6 thu nhap twong tw nhu mire hién tai khodng 17,5
lan. Mé&c du chang t6i thira nhan rdng mic nay cao hon mirc trung binh trong lich st cla thi trwdng Viét Nam, nhwng trién vong tang truéng co
ban cla thi trwdng cé thé ly gidi cho mic dinh gia thap hon trong lich siv do chat lwong loi nhuan da dwoc cai thién, dac biét déi véi nganh ngan
hang.

o,
*

Kich ban than trong dwa trén diéu kién nén kinh t& am dam, v&i ky vong loi nhuan gidm va do d6 dinh gia du kién gidm xuéng mdc lich st gan
day. Chung t6i tin rdng kich ban nay chi c6 thé xay ra néu Viét Nam khong thé ngan chan dai dich va cac ca nhiém COVID-19 méi tiép tuc tang
cho dén cudi nam.

Céc kich ban cho thang 12/2021 Ma tran dé nhay cuta chi sé VNIndex dén cudi nam 2021
. ’ N Growth 2021 Tang trwéng thu nhap
Kichban | | o0 | vs. | 220y 325%  3500%  37.5%  40.0%  425%  450%  47.5%  50.0%
Ny B 15.0 12664 12903 13142 13381 13620 13859 14098 14337
Thantrong | 1,402.9 | -5.1% | 15.6 15,5 1,308.6 13827 14074 14321 14568 14815
Trung tinh | 15004 | 15% | 167 Boies | 160 1,350.9 14273 14528 14783 15038 15293
- : thu nhap |16 13931 14194 14456 14719 14982 15245 15508  1577.1
acquan | 1,572.3 | 6.3% | 175 17.0 14353 14624 14895 15165 15436 15707 1597.8 16249
175 14775 15054 15333 15611 15890 16169 16448 16727
) 18.0 15197 15484 15771 16057 16344 16631 16918 17204
185 15619 15914 16209 16503 16798 17093 17388 17682
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Céac chu dé thoi sw ACBS

Kinh té vi md Thi truong vén || Chu dé thoi sw Tém tat nganh

o

% Mbt trong nhitng van d& quan trong nhat &nh hudng dén thj trudng 1a sw lay lan cia COVID-19 khéng chi & TP.HCM ma con lan rong ra cac tinh phia Nam (Can
Tho, Séc Trang ..) va Ha Nai trong nhitng ngay gan day. Cac nha chirc trach dang d&y manh viéc tiém phong, xem xét cac goi hd tro déc biét dé phuc hdi sau dai
dich va tim céach chung sbng véi virus. Ty & tiém chling ctia Viét Nam d& tdng nhanh, vwot Indonesia, An Dg, Thai Lan va cao hon murc tiém chiing trung binh cla
thé gi6i. Cac cong ty dwoc phdm I&n dang phét trién cac giadi phap mai chéng lai dai dich COVID-19 bao gém thuéc khéng virus, cai tién vac xin va phwong phap

didu tri. B&n canh dé, Viét Nam ciing dang phat trién véc xin noi dia, trong d6 c6 modt sdn pham sép hoan thién va ba san pham dang trong qua trinh phaét trién.

% Gan day, bién thé Omicron COVID-19 d&y Ién lan séng lo ngai trén toan cau vé dot bung phéat I&6n c6 thé xady ra. Méc du cac nha khoa hoc canh béo réng bién thé
nay c6 thé dé& lay lan hon bién thé Delta, nhwng van chwa cé béng chirng 16 rang vé viéc liéu né cé gay ra cac triéu chirng tdi t& hon va tang nhu cdu diu tri tai
bénh vién hay khéng. Ngoai ra, theo Pfizer, ho cé thé cap nhat véc-xin trong khodng 100 ngay dé chdng lai bién thé Omicron va Moderna ciing néi réng ho dang
nghién ctru mét loai vac-xin dwoc stra dbi 4p dung véi bién thd méi. Vi vay, theo quan didm cla chiing tdi, ching t6i lo ngai hon vé viéc ap dung tré lai cAc bién
phéap gi&n cach x& hdi nghiém ngét co6 thé lam cham qué trinh tai khéi dong va phuc hdi cac hoat dong kinh t&, hon la lam cham téc d6 téng trwdng cla céac hoat
dong kinh té trong twong lai.

% Céc chi sb di dong cla Viét Nam do Google cung cép chi ra rang chi c6 cac hoat ddng dan cw gidm trong thang 10 trong khi cac hoat ddng khéac phuc hdi nhanh

chéng vé mic thang 6, murc trudrc khi COVID-19 buing nd 1an the 4. Viét Nam dang chuén bi dén du khach quéc té va thic ddy nganh du lich phat trién. Do do, cac

hoat ddng dw kién sé& s6i ddng hon vao nhirng thang cudi ndm va kéo dai dén Tét Nguyén dan.

% Viéc thoai vén nha nuwéc duwoc ky vong sé gia tang nher dién bién tich cuc cla thi trwdng chirng khoan Viét Nam. Quy dinh vé& gidi han ty 1& s& hitu nwéc ngoai
(FOL) sé tiép tuc 1a rdo can ddi véi viéc thodi von nha nwdc tai cac cong ty Viet Nam. Trong ndm 2022, mét sé doanh nghiép nha nwéc quy mé Ién nhw EVN,

Vinacomin va Vinataba dy kién sé thuwc hién qua trinh ¢d phan héa dé thoai vén nha nuéc.

% V& xép hang thj trwdng, thi trwdng chirng khoan Viét Nam tiép tuc dwoc xép vao nhém Thi trwéng can bién va chwa dwoc nang hang 1én Thi trwdng méi ndi trong

|&n ra soat gan day nhét.
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Dai dich COVID-19

ACBS

Kinhté vimd | Thitruong vén |_ Tém tit nganh

Xu hwéng dich chuyén cong dong cua Viét Nam

trong dich Covid-19
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Ngudn: Google, ACBS
Ty Ié ngwei dwoc tiém

79 83

85
| 57
©
£
=
(@]

urworldindata, ACBS. Updated Nov 30, 2021

India T

Japan
S.Korea

mbodia T &
ong Kong M &
e g
o
I
v

Indonesia

Malaysia P 3
Singapore I 8
Taiwan T &
Thailand T 3
Vietnam I R‘a

/
/
a

e

75

4
=)

Clra hangTH & tiém thuéc
Noi lam viéc

80

Canada

71
63

US
. =
[
Asia I

Africa Il

v
R

Cong vién

Khu dan cw

63

Europe NN

chiing it nhat mét liéu vaccine

EU s
N. America IS O

Oceania N 2
S. America I Y

World I 5

Ca mac Covid-19 méi va chi s6 VNIndex nam 2021

50,000
40,000 1,500
30,000 1,400
20,000
1,300

T T

0 ‘.H.HHHIHMHM H\HHIHHHH’ ‘ HHH HHM\H\H\H\mm\mmmHIHHHmH‘HHHHHH 1,200

S N
Q\;\é\ b’\é\ 0\;0 '\‘ld\\» \,\o V"\)%%Q'VQ%,\?:‘"@Q,@bQ/Q,\’woé,@'ob ,,)904@,%0

mmmm New cases VNIndex

Téc dd ting trwéng cua ty 1é tiém chang nam 2021

90
60
30
0
S O O ® ¥R KRS
AT O S R A2 O N O °
0\"\‘,"'1?"‘?"{)\9@‘0’»\’0(9\?’&'\,“’09
Cambodia India Indonesia Malaysia
Taiwan Thailand Vietnam

Ngudn: Ourworldindata, ACBS

Bloomberg: ACBS <GO> | 37



~Phat hanh ¢ phiéu

— \

—_

N

Céac sw kién sap dién ra

Kinhté vimoé | Thitruong vén | Cha dé thoi s

ACBS

Tém tat nganh

Loai sw kién
Niém yét moi
Tai co cu ETF
Kinh t& vi mo
Tai co cu ETF
Téi co cu ETF
Kinh t& vi mé
Kinh t& vi mo
Kinh t& vi mo
Kinh t& vi mo

Index review

Lich sw kién

Phat hanh cé phiéu

Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia ¢b tirc

Chia cé tirc

N

\

Ngay

03-Dec-2021
10-Dec-2021
16-Dec-2021
17-Dec-2021
17-Dec-2021
29-Dec-2021
29-Dec-2021
29-Dec-2021
29-Dec-2021
10-Feb-2022

Ngay GDKHQ

02-Dec-2021
03-Dec-2021
06-Dec-2021
06-Dec-2021
06-Dec-2021
06-Dec-2021
06-Dec-2021

Quéc gia
Vietnam - HOSE
Vietnam
United States
Vietnam
Vietnam
Vietnam
Vietnam
Vietnam
Vietnam
Vietnam

Quéc gia

Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE

Sw kién

BAF Vietnam Agriculture
MVIS Vietnam Index review
Quyét dinh |4i suat clia Fed
VanEck Vectors Vietham ETF
FTSE Vietham ETF

Chi sb san xuét cong nghiép
Ty Ié lam phat

Doanh sé ban 1&

Céan can thwong mai

MSCI Frontier Market Index review

Sw kién

Phat hanh cé phiéu 100%

Cb tlrc bang tién mat 1.500 VND
C6 trc bang cb phiéu 6%

C6 tlre bang cb phiéu 80%

C6 tlrc bang tién mat 500 VND
Cb tlrc bang tién mat 2.000 VND
Phat hanh cé phiéu 50%

Méa CK
BAF

Méa CK
APG
DRL
CTF
HTN
HCM
PHR
BCG

Bloomberg: ACBS <GO> | 38



Céac sw kién sap dién ra

Kinhté vimoé | Thitruong vén | Cha dé thoi s

ACBS

Tém tat nganh

Lich sw kién
Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia cb tire

Phéat hanh cé phiéu

Chia ¢b tirc
Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia cb tirc
Chia cb tirc

Ngay GDKHQ

07-Dec-2021
08-Dec-2021
09-Dec-2021
09-Dec-2021
09-Dec-2021
10-Dec-2021
10-Dec-2021
10-Dec-2021
14-Dec-2021
14-Dec-2021
15-Dec-2021
23-Dec-2021
24-Dec-2021
24-Dec-2021

Quéc gia

Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE
Vietnam - HOSE

Sw kién

C6b ttrc bang cb phiéu 5%

Cé tirc bang tién mat 500

C6b trc bang tién mat 600

Cb ttrc bang tién mat 1200

C6 trc bang tién mat 4.500 VND
C6 tlrc bang tién mat 400 VND
C6 tlrc bang tién mat 1.000 VND
Phéat hanh cé phiéu 50%

Cb trc bang cb phiéu 2.5%

C6 tirc bang tién mat 1.400 VND
C6 trc bang tién mat 1.000 VND
Cb trc bang tién mat 600 VND
C6b trc bang tién mat 1.000 VND
C6 tirc bang cb phiéu 31%

Méa CK
SHA
ASP
PNJ
HT1
MSH
BCM
CAV
SHI
KHP
VSI
TRC
ACL
ANV
NVL
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Tém tat nganh: Ngan hang ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

m TAI CHINH Phan nganh: NGAN HANG Tri€n vong ngin han: TRUNG LAP  Trién vong daihan: TICHCU'C  CPtiéu bi€u: CTG, TCB, MBB, STB
Tong quan nganh Trién vong
Tac dong chia COVID-19 Hau COVID-19
K&t qua kinh doanh quy 3 ting trudng cham lai do tdc dong cla Covid-19: - Chung t6i ky vong két qua kinh doanh sé tang toc ké tir Q4/21
. . o L. o . . . nh& nén kinh té hdi phuc sau giai doan phong téa chit ché.
- Toéng thu nhap trong quy 3/2021 tang trudng 17% so vai cung ky va giam 8,9% so vdi quy trudc. Nguyén nhan P & RRSne
dén tir 4p luc gidm |3i suat cho vay dé hd trg khach hang tir Ngan hang Nha nudc va cac hoat dong ngoai 13i bi  [EREEETN VTN T o186 ENANE W= IR V-2 (2 (oo Lo WA E: Ly Mo (- E RV AA
dinh tré bdi tinh trang gidn cach xa héi trong Q3/21. nhu cau tin dung bat tang sau khi bj dén nén trong Q3/21. Chu
- . . o . trwong ndi 1dng tién té ctia Ngan hang Nha nudc cling sé ho
Chi phi dy phong van duy tri @ mirc cao dé du phong cho cac khodn no tai co ciu. & & & & &

tro cho tdng trudng tin dung cta cdc ngan hang.
Loi nhuan trudc thué Q3/21 méc du van ting trudng 18,2% so véi cung ky ndm ngoai nhung murc ting da cham o . L .

. o / . g s 0,_ ’ ,g Y & & & - Thu nhap tlr cac hoat dong thanh toan, tai tro thuong mai,
lai so v&i mirc tdng 55,5% trong 672021 va giam 14,6% so vdi quy trudc. . . L, .
bancassurance va thu hoi ng ngoai bang duoc khoi phuc sau
Chat lugng tai san khong bi suy gidm dang ké trong Q3/21. Dot dich COVID-19 thir 4 va tinh trang phong tdéa kéo dai giai doan gidn céch.
trong Q3/21 khién nén kinh t& bi anh hwdng nghiém trong. Tuy nhién, nhin chung cd ngan hang niém yét van dang

. o , - Viéc trich lap du phong sém sé la co s& cho tang truwéng lgi

kiém soat tot chat lwgng tai san: ¢ N P l{p vg o AN . g“ a & q,
nhuan trong nhitng nam tiép theo khi tinh hinh tai chinh cta

- Ty lé no xau tang nhe so v&i quy trudc va gidm so voi nhitng thoi diém dich bénh bung phat vao ndm ngodi. khach hang héi phuc hodc khi cadc ngan hang thanh ly tai san
dam bao.

Ng nhém 2, mét chi bdo sém cla ng xau, ciing khdng ting manh trong Q3/21.

No tai co cdu do COVID-19 tang Ién trong Q3/21, tuy nhién ching tdi wéc tinh ng tai co ciu chi chiém hon 1%
téng du no.

Nhiéu ngan hang da trich 13p dy phong cao hon mrc t8i thiu déi véi cac khodn no tdi co cau, nhe d6, ty 1é bao
pht ng xdu dwoc duy tri & mitc cao.
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Toém tat nganh: Bao hiém ACBS

Kinht6 vimo | Thitruong vén | Cha dé thoi sw | T6m tat nganh |
—e o

Trién vong nganh

m TAI CHINH Phan nganh: BAO HIEM Trién vong ngén han: TRUNG LAP  Trién vong daihan: TICHEU'€  CP tiéu bidu: BVH, PVI

Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Tinh trang gidn cach x3 hoi chit ché trong dot dich COVID-19 thir 4 vira qua anh huéng dén qua trinh tu van va

- Thitruong bdo hiém nhan tho clia Viét Nam van con nhiéu
ban hang d6i véi cac san phdm bao hiém nhan tho.

tiém nang tang trwdng. D&n cubi nam 2020, ty |& dan sé cd
B A A hem o o s et B s (o] T e bao hiém nhan tho m&i chi dat 11%.
Trong khi d6, mang bao hiém phi nhan tho it chiju anh hudng boi dich COVID-19 hon do cac san pham bao hiém

phi nhan tho lién quan dén hoat dong kinh doanh ctia doanh nghiép va phan Ién 1a bat budc. - Chung t6i ky vong doanh s6 nganh bao hiém nhan tho sé& ting

trudng véi téc dé binh quan 20%/ndm trong 5 nam tdi.

- D&i vdi mang bao hiém phi nhan tho, ching téi ky vong doanh
s6 nganh bao hiém phi nhan tho s& duy tri tdc d6 tang trudng
10%/nd@m trong 5 nam tai.
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Tém tat nganh: Chieng khoéan ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

Trién vong dai han: TRUNG LAP  CP tiéu biéu: SSI, HCM, VCI, VND

m TAI CHINH Phan nganh: CHUNG KHOAN Tri€n vong ngin han: TICHCUC
Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Linh vic méi gidi chirng khodn la moét trong nhitng linh vuc it bi anh hudng nhat béi Covid-19. Méi trudng I3i - Hoat dong moi gidi chirng khoan clia Viét Nam van con nhiéu
suat thap thu hat cdc nha dau tu trong nudc tham gia vao thj truding chirng khoan. S6 lwong tai khoan chirng tiém nang tang truwdng khi ty 1& ca nhan cé tai khoan ching
khoan mé& mdi trong thang 11/2021 Ién t&i 220.602 tai khoan, cao hon 58% so vai ky luc trude dé vao thang khodn tai Viét Nam mdi chi dat khoang 4%. Chinh pha dat muc
6/2021. tiéu nang ty lé ngudi dan tham gia thij trong chirng khodn 1én

‘ T o . . e e . 5% vao nam 2025 va 10% vao nam 2030.
Hoat dong ty doanh cling dat két qua kha tot trong thoi gian Covid-19. VN-Index tang 31,1% ké tir dau nam, ? ?

mang lai khoan lgi nhuén 1&n tir hoat déng ty doanh cho cac cdng ty chirng khodén. - Tuy nhién mang méi gi¢i chirng khodn cé mdrc d6 canh tranh
cao. Trén thj trwvdng cé rat nhiéu cdng ty chirng khoan, trong

Hoat dong tw van (IB) bi chdm lai trong ngdn han do anh hudng clia dich Covid-19. . ., o
khi san pham it c6 suw khac biét.

- Thitruong vén cla Viét Nam van dang trong giai doan phat
trién va con nhiéu tiém ndng ting trwdng, dic biét 13 linh vuc
tw van phat hanh trai phi€u doanh nghiép.
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Tom tat nganh: Bat dong san ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

Trién vong dai han: TRUNG LAP  CP tiéu biéu: VHM, KDH, NLG

PN BAT DONG SAN . .
m BAT DONG SAN Phan nganh: NHA UQ Trién vong ngan han: -
Tong quan nganh Trién vong

- Paidich &nh huéng dén ca cung va cau cla phan khic bt dong san nha 6. - Thitrwdng dang héi phuc nhe viéc xay dung/phé duyét cac
dy an ha tang trong diém, I3i suat 6n dinh, tang 1&p trung lvu

Theo CBRE, trong 972021, Tp.HCM m& ban 7.464 cin (-35%n/n) va ban duoc 8.956 can (-17% n/n). Gia trung N P
tang, toc d6 do thi hda cao, v.v.

binh tdng 17% theo ndm, |1&n 2.271 USD/m2 do ngudn cung han ché va sy xuat hién cia mot dy an cé thuong
hiéu & khu virc trung tdm (Masterise Grand Marina).

Ha N6i mé ban 11.430 can (+7% n/n) va ban duwoc khodng 11.000 can (-1% n/n). Gia trung binh 1a 1.542 USD/m?2
(+16% n/n) do ty trong cac du an cao cip ngay cang tang.

Ngudn cau gidm do ngudn cung han ché, gid ban ting, thu nhap cé nhan cda hau hét ngudi mua nha giam, lo s¢
suy thodi kinh t& va ky vong gid s& gidam trong tuong lai.

. R BAT DONG SAN . . . .
m BAT DONG SAN Phan nganh: KHU CéNG NGHIEP Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: KBC, BCM

Tong quan nganh Trién vong

- Thi truong phia Bic: Gia thué dat = 108 USD/m2 (+6,1% n/n); Gia cho thué kho = 4,6 USD/m2/thang (+4,5% n/n); RNV Ru( Rt tlale AL Ae e s R0 VA e AT A AR VoKV

Ty I& |ap day = 72%, giam nhe so v&i Q2/2021. céc nha may san xuat tir Trung Quéc sang Viét Nam va co s&
ha tang duoc cai thién. Bang viéc ing dung cong nghé két noi
trong cudc cach mang 4.0, céc chd dau tu van cd thé ban san
pham théng qua nén tang thyc t& do c6 thé cdm nhan va
tham quan khéng gian nha xwdng, tir d6 thuwong thao hop
déng mua ban.

- Thitrwdng phia Nam: Gid cho thué dat = 114 USD/m2 (+7,3% n/n); Gid cho thué kho = 4,5 USD/m2/théng (+1,4%

n/n); Ty |& 1ap day 6n dinh & mirc 85%.
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Tom tat nganh: Bat dong san ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

Trién vong dai han: TRUNG LAP  CP tiéu biéu: VRE

PN BAT DONG SAN . .
m BAT DONG SAN Phan nganh: BAN LISE? Trién vong ngan han: -
Tong quan nganh Trién vong

- Viéc m& cac dy an mdi lién tuc bi tri hodn do séng COVID-19 thi tu. - Tylé |3p day va gia thué du kién s& phuc héi cling véi chinh

o N kA s a e e S sach ho trg khach thué ngan han tir cha dau tu.
Tam thoi dong ctra cac trung tam thuong mai dé tuan thu cac Iénh gian cach xa hoi ké tur cudi thang 5 va hau hét B

d3 ma ctra tré lai tir gitra thang 10 véi nhirng khach thué hoat déng trong linh vic vui choi va gidi tri s&é mé lai
sau do.

Ha Noi: gia thué giam 4% theo quy va 4% theo nam, dat trung binh 24 USD/m2/thang trong khi ty & tréng ting
I&n 15% (+0,4 diém % theo quy va 3,8 diém % theo nam).

TP.HCM: Gid thué tai khu trung tdm &n dinh & mrc 137 USD/m2/théng trong khi khu vuc ngoai trung tam giam
3,8% theo quy, xudng 32,6 USD/m2/thang; ty 1& tréng 6n dinh & mirc khoang 11,5% tai khu vuc trung tam va 2%
tai khu vuc ngoai trung tam.

PN . BAT DONG SAN . . B .
m BAT DONG SAN Phan nganh: | e Trién vong ngin han: BB  Trién vong daihan: TRUNG LAP  CP tiéu bi€u: CEO, NVL

Téng quan nganh Trién vong

Bj anh huwdng ning né bai dai dich do han ché di lai nhung d3 dan phuc hdi sau mdi dot COVID-19 nho nhu cau  [EREN TR R DRI R Rl AU E R e R I E LR R e R e

di lai cta dia phuong. gian dai bi han ché& du lich. Ngoai ra, Viét Nam hién cé ty trong
khach du lich néi dia cling nhu ngudn khach Ién tir Trung
Quéc va Han Quéc. Pay dugc coi 1a nhitng yéu t6 thuan loi vi
ho sé& 1a nhitng nhém du khach dau tién hoi phuc sau dai dich.
Tuy nhién, mirc d6 phuc hoi cé thé xap xi mirc trwdce dai dich.

Trong Q3/2021, 675 biét thy va shophouse b3i bién (-39% theo quy nhung gép 1,6 lan theo ndm) dwoc md béan

V@i ty |8 hap thu 68% twong dwong 456 can (-42% theo quy nhung gap 3,1 [an theo ndm), theo DKRA.
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Toém tat nganh: Ban lé ACBS
Macroeconomics | Thi trudong vén | Chi dé thoi sw _

Trién vong nganh

P SAN PHAM THIET . . . .
m BAN LE Phan nganh: YEU Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: MWG, FRT
Tong quan nganh Trién vong

Téac déng cia COVID-19 Hau COVID-19

- Doanh thu va lvu lwgng khach dén cac dai siéu thj va cac clra hang, chudi ban 18 cung cap cac san pham thiét  [ER N TTREETUNe (oI RV s IReE I I AL M A R RV I R AT R R
yéu trong ngan han gia ting do cho truyén théng, nha hang, quén dn déng cira tam thoi va nguoi dan tich trir doan gidn cach va hau dich, do cac san phdm nay thudng cé han
luvong thye thye phdm, céc san phdm nang cao strc khde, vé sinh nha clra, v.v... trong cac giai doan gidn cach st dung khéng lau va tdm quan trong cla ching d8i véi cude
xa hoi. Vi du, doanh thu trung binh trén méi clra hang clia chudi Bach Héa Xanh da ting ~22% trong Q3/2021 s6ng hang ngay, mac du gia tri hda don cé thé trd lai binh
50 v&i Q2/2021. Xu hwdng tuong tw cling dién ra tai cac clra hang duwoc phdm Long Chau (thanh vién cla FRT). thudng. Cho truyén théng ma clra trd lai cling s& lam giam b6t

. . : s . o o - o s Iwu luvgng khach hang dén véi kénh thwong mai hién dai.
Dich bénh ciling khién hoat dong mua sam truc tuyén tré nén pho bién hon, ti€p can nhiéu nguoi tiéu dung & & &

hon véi tan suat cao hon va ghi nhan su gia nhap cla nhiéu nhém san phdm méi (d3c biét 1a thuc phdm tuoi
s6ng, von thudng dwoc ngudi tiéu dung chon mua tryc tiép tai clra hang/chg).

M BAN LE Phan nganh: SAN PHAM KHAC  Triénvong ngin han: BB  Triénvong daihan: FICHGUE  CPtiéu bi€u: MWG, FRT, PNJ
Téng quan nganh Trién vong

Téc dong cia COVID-19 Hau COVID-19

- Nhiéu clra hang kinh doanh cac mat hang phi thuc pham (vd: dién thoai thdng minh, d6 dién tt, gia dung, - Viéc tiéu thu mot s& sdn pham trong nhém nay cé thé bj han
trang strc, v.v...) da phai tam thoi déng clra trong thai gian dai do gidn cach xa hoi trong Q3/2021, khién cac ché&/tri hodn do tic dong cla dai dich d&i véi kha nang tai chinh
cong ty trong linh virc nay ghi nhan doanh thu/lgi nhuan sut giam hoac thua 16 trong ky. clia ngudi tiéu dung, mac du mirc dé nghiém trong cé thé khac

nhau & cac phan khic ngudi tiéu dung khac nhau. Vé trién vong

dai han, cac san pham nay van cé thé duoc hudng lgi tir nhu cau
nang cao mirc séng, su gia tang thu nhap cla nguwdi tiéu dung va
tang I&p trung luu.

May tinh ban, laptop va cac sdn pham phuc vu hoc tap va lam viéc tryc tuyén tai nha cé nhu cau cao.
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Tom tat nganh: Dét may ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

m DET MAY Phan nganh: Trién vong ngan han: BB  Triénvong daihan: TICHEUC  CPtiéubidu: MSH, STK, TCM, TNG
Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Cdac codng ty dét may chju tdc déng tir dich COVID-19 & ca phia cung va cau khi dai dich xdy ra & Trung Qudc — - Trong vién canh dai hon sau dai dich, chiing t6i ky vong nganh
ngudn cung cap nguyén phu liéu dét may quan trong — va My, EU — nhirng khach hang I&n nhat cda hang dét dét may Viét Nam s& ti€p tuc vai trd khong chi la tru cot quan
may Viét Nam. trong trong xuat khiu clia cd nwdc ma con |a nha xuat khiu

dét may l&n trén thé gidi. Viét Nam dugc xem |a mét trong

nhitng dia diém san xuat hap dan vdi chi phi lao dong thap va
lwe lwgng lao dong lén.

Trong khi d6, v&i sy bung phat clia dich COVID-19 dan dén giai doan gidn cach xa hoi dai trong Q3/2021 tai Viét
Nam, cac cong ty dét may, nhu nhiéu nha sdn xuat khac, gdp khong it khd khan trong viéc duy tri sdn xuat song
song v&i kiém soat lay nhiém, khién viéc hoan thanh don hang bj chdm tré hodc mot s6 don hang chuyén sang
nha san xuat khac. M6t bé phan lao dong roi nha may vé qué da gay ra tinh trang thi€u lao dong cho mét s6 co  [ER eI e (1o R d a0 Te =My TR (- R Ta A EN AT o Tolts Fo) g VoA (VTN E o Vet
s& san xuat. ké, co thé gilp cac san phdm dét may Viét Nam thu hep
khoang cach thué so véi mét s6 d6i thi. Tuy nhién, c6 thé
nganh s& phai trai qua mot qua trinh kha dai dé cai thién cac
diém yé&u va dap rng cac yéu cau clia FTA trudce khi duoc
hudng lgi déng ké.

Gia tri xuat khau hang dét may giam 2,2% so vdi cung ky trong Q3/2021. Tuy nhién, nh& két qua hoat dong tot
trong 6T2021 va su phuc hdi dang khich & trong thang 10, gia tri xuat khdu hang dét may da ting 11,6% so vdi
cung ky 1én ~32,8 ty USD trong 10T2021, gitip muc tiéu xuat khiu 39 ty USD (+9,3% n/n) trong ndm nay cua
nganh dudng nhu cé thé dat duoc.

- Loi thé& vé chi phi lao d6ng c6 thé khéng bén vitng khi nhiéu
d8i thl khac dang néi 1én, do d6, nganh can cé nhitng budc
ti€n manh m& hon vé cai thién ty & gia tri gia tang, giam phu
thudc vao ngudn cung Trung Qudc/nguyén liéu nhap khau (ma
van phai dam bao an toan méi trwong), ting san pham cd ty
suat Igi nhuan cao hon, v.v ...
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Tém tat nganh: Nguyén vat liéu ACBS
Kinht6 vimo | Thitruong vén | Cha dé thoi sw | T6m tat nganh |

Trién vong nganh

Trién vong dai han: TRUNG LAP  CP tiéu biéu: HPG, HSG

P VAT LIEU XAY . .
m NGUYEN VAT LIEU  Phan nganh: Dl'J’NGE Trién vong ngan han: -
Tong quan nganh Trién vong

Tac dong chia COVID-19 Hau COVID-19
Vat liéu xay dung Thép

- Dich COVID-19 d3 gay ra mot ap luc I&n 1én nhu cau tiéu thu vat liéu xay dwng khi Iam gidm hoat dong xay dung  [EEERY/eTRVT=TeN oo [N [oYa Y=ot ol o (= W el (T O W=t g Wet- Tl g Ml Vo L=\ o (o) Y= 1 VAo [V 0 o4
dan dung, trong khi mang nay thudng chiém tir 25-30% trong téng nhu cau vat liéu xay dung. duoc ky vong s& hoi phuc trd lai, va dwa nhu cau tiéu thu vat

. i .. v ax n L N liu xay dung vé lai mrc binh thuong.
Mot so loai vat liéu xay dung nhu xi mang, cat, da dwgc tiéu thu chud yéu tai thi trwong ndi dia, va la nhém hang & y dung o g

héa chiju tdc d6ng manh nhat tir viéc giam hoat dong xay dwng trong mua dich. - Trong ngan han, cc doanh nghiép san xuat thép ciing s& chju

. . . anh hudng tiéu cuc do dot I I6n & Trung Quéc thdi gian qua
Trong khi d6, cac doanh nghiép san xuat thép lai chiu it tdc dong tir dich COVID-19 hon nho vao kha nang xuat o .’g o A gA o ,g ) 4
G g a o o o ., .. da lam giam lugng tiéu thu nguyén vat liéu, trong dé c6 nhu
khau san pham cda minh cho thj truong nudc ngoai. N )
cau tiéu thu thép.
Viéc gid thép HRC gidm trong thang 11 tlr m&c khodng 850 USD/tan xudng con 700 USD/tan cling gay &p luc chi
phi 1én cac doanh nghiép tdn ma do céc doanh nghiép nay thudng phai trit nguyén vat liéu cho 2-3 thang san . N . o s em
" . ” o " i . A e s cling nhu ky vong vao viéc chinh phu thdc day giai ngan cho
xuat. Do d6, trong ngan han, viéc gia HRC giam kéo theo gia ban t6n ma giam sé& khién cac doanh nghiép san , 3 ., e . N
v n o ! A e o A n o X " cac dy an ha tang I&n va trong diém sé duwa nhu cau vat liéu
xuat ton ma thu hep bién lgi nhuan gop do phai chiu chi phi nguyén liéu cao tlr phan nguyén liéu gia cao da mua . S N
truée dé xay dung tré lai mirc binh thuong.

- Trong dai han, sy phuc hoéi ctia hoat déng xay duwng ndi dia,
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Tém tat nganh: Logistics ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

Trién vong dai han: TRUNG LAP  CP tiéu biéu: GMD, TCL

VAN TAI PUONG . .
m LOGISTICS Phan nganh: Bé, BUDNG BIEN Trién vong ngan han: -
Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Gia tang chi phi van chuyén: v&i viéc chinh phti dé ra cac bién phap han ché lay nhiém dich bénh trén dién rong, [ERENEETNEIR T IRe DR Rt fo R e LR R (e U La R = T o =R O 0]
cac cdng ty van tai gior day phai tén nhiéu chi phi hon trong viéc xét nghiém tai xé cling nhu mot sé thiét bj bao Ivgng hang hoa bj giam di lam cho cac doanh nghiép van tai
ho. khéng duoc hudng lgi nhiéu tir viéc ting gid cudc.

Van tai duwdng b cling dang phai d8i mat véi chi phi xang dau tang khi gid dau da cham méc cao nhat trong 5 [EERETNET R R R e =R TR I Ao L= L (= RV (ol (o e 1 B
ndm tré lai day. tuyén dwdng van tai bién 16n Viét Nam — My cé thé bi anh
. . . huwdng tiéu cwe do lvu lwgng hang héa bi giam.

Céac bién phdp an toan tai ctra khdu VN-TQ cling dugc that chat hon lam ting thai gian lwu chuyén hang héa, & ) PRE & e

theo khao sat clia ching téi, thai gian hang héa bi chd & clra khau d3 tang gap rudi hodc tham chi gdp d6i so vdi

trwdc dich, 1am gidm Ivu lvgng hang héa trén tuyén dudng VN-TQ.

Viéc gia van tai dwong bién ting do thiéu hut container rong gitip cac doanh nghiép van tai duong bién gia tang
bién Igi nhuan nhung lai cling khién cho lvu lwvgng hang hda bj giam di dang ké.
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Tém tat nganh: Logistics ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ T6m tat nganh |

Trién vong nganh

m LOGISTICS Phan nganh: HANG KHONG Trién vong ngan han: BB Triénvongdaihan: BN  cPtiéubidu: HVN, VIC

Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Céc chuyén bay qudc té d3 dirng khai thac tir dau nam 2020 va cac chuyén bay noi dia tai Viet Nam [N TR TR [T ITe Moo R R R 10 A ETCE DN e e et o A T e E IR E IR [ L (o8
d3 tam dirng tir thang 7/2021 trong b6i canh dich bénh COVID-19 lan nhanh. Chuyén bay ndi dia cudc khdo st ciia McKinsey cho thay du lich la hoat déng dwoc mong
duwoc mé lai tir thang 10/2021 véi tn suat thap, va du kién sé trd lai hoat déng binh thudng vao muén nhiéu th hai sau dai dich, chi dirng sau hoat déng an uéng tai hang
cudi ndm. quan. Téc do trién khai tiém chling vac xin trong nwdc ting nhanh gép

phan hd trg cho hoat dong du lich phuc hoi trd lai. Tuy nhién, ngudi dan cé

thé s& lwa chon nhitng phuong tién di lai cd nhan do tinh hinh dich bénh
trong nwdc van chua hoan toan dugc kiém soat, gy bat loi cho nganh
hang khong. Thém vao do, luong khach du lich ndi dia khong thé bu dip su
thiéu hut cta khach quéc té. Trong trung va dai han, dwdng bién céc nudc

s& tiép tuc déng clra do bién thé Omicron dang lan réng & cac quéc gia

khac.

VAN TAI HANG . . . p
m LOGISTICS Phan nganh: - Trién vong ngan han: - Trién vong dai han: - CP tiéu biéu: SCS, NCT

KHONG

Tong quan nganh Trién vong

Téac déng cia COVID-19 Hau COVID-19

Tinh d&n 1172021, 6 hang hang khong tai Viét Nam da khai thac 116,458 chuyén bay trong nudc,
giam 40,8% so vdi cung ky ndm trudc. Hang hang khéng quéc gia Vietnam Airlines (HVN) ghi nhan
s6 chuyén bay gidm 43,2% n/n trong khi hang hang khéng gia ré I&n nhat trong nudc Vietjet Air
(VJC) ghi nhan mdrc giam 46,3% n/n.

Cac nha may san xuat can tang lwong hang ton kho sau thoi gian gidn cach kéo dai, tir d6 gép phan [N TR IRE R R UK E VA R IR R A (R ks BV A F IR (-8 O3
thic day hoat dong xuat nhap khau tai Viéet Nam nhap khau

Phi van tai dudng bién d3 tdng 10 [an do thiéu hut container, tao lgi thé I&n cho van tai hang khong [EEE e TIaT-E (TN VA1 ol:Xelt s (RVE 1R e 1R (V7o 1 - o 1 TN [NVA(a Ko A1a 1V aolor: o Xs AWV T
nam 2022, thic ddy lwu lwgng hang hda van tai bang dwong hang khong
tang cao.
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Tém tat nganh: Cong nghé théng tin va truyén théng ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

m IcT Phan nganh: VIEN THONG Trién vong ngén han: TICHCWE  Triénvong daihan: TICHEUC  CPtiéu bidu: FOX, MFS, VGI, CMG
Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

C4c dich vu Internet bang thong rong (ca ¢ dinh va di dong) cé thé mé rong mirc tang trudng thué bao va
doanh thu trong thoi ky dai dich do nhu cau két néi Internet va nang cap céc géi dich vij ting 1én dé phuc vu cac
hoat déng khac nhau nhu hoc tap truc tuyén, lam viéc tai nha, cap nhat théng tin, gidi tri va mua sém online
trong cac giai doan gidn cach x3 hdi. S6 liéu tir Cuc Vién thong Viét Nam (B6 Thong tin va Truyén théng) cho

thay, s6 lwong thué bao Internet bang rong di déng va c6 dinh tinh dén cudi thang 10/2021 [an lwot ting 14,5%
va 4,1% so vai cung ky nam ngoai.

- Nhirng lgi ich tir viéc k&t ndi Internet, phat trién nén kinh t&
58, chuyén d6i s6 tiép tuc la nhitng yéu t6 hd trg nganh trong
dai han. Ngoai phat trién thué bao, cdc nha mang con tim
kiém phat trién céac dich vu gia tang dé thic day tang trudng.
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Tom tat nganh: Dién va nwéc

ACBS

Kinht6 vimo | Thitruong vén | Cha dé thoisu [ T6m tat nganh
—e o

Trién vong nganh

m NANG LUQNG Phan nganh: BIEN, NU'GC Trién vong ngin han: [EHIEEE

Trién vong dai han: TRUNG LAP  CP tiéu biéu: REE, PPC, PC1

Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Nhiéu tinh, thanh phd phia Nam thuc hién gidn cach xa hoi theo chi thi 16 d& ddm bao yéu cau phong chéng |B
COVID-19 d3 khién san lugng dién tiéu thy trén cd nudc gidm manh, dic biét 1a khu vyec phia Nam. San lwong
dién thuong pham tiéu thu sut gidm manh khéng chi anh huéng dén hoat dong kinh doanh san xuat cla
nganh dién mién Nam ma con tiém &n nhiéu thach thitc, nguy co d6i vdi an ninh hé théng lwdi dién qudc gia.
Trong Quy 3/2021, mirc tiéu thu dién binh quan hang ngay trén toan qudc giam 10,5% so v&i Quy 2/2021 va
giam 4,1% so vdi Quy 3/2020 trong khi murc tiéu thu dién trung binh hang ngay cia mién Nam giam 23,4% so
vGi Quy 2/2021 va giam 13,6% so véi Quy 3/2020.

Trong thang 10 va thang 11, tinh hinh tiéu thu dién d3 c6 dau hiéu phuc hbi so véi cac thang trwdc. San
lwgng dién san xuat toan hé théng lan lwot dat 20,28 ty kWh (-0,3% n/n) va 20,71 ty kWh (+3,9% n/n) vao

thang 10/2021 va thang 11/2021. San lvgng dién san xuat Ity k& 11 thang dat 233,67 ty kWh (+3,6% n/n),
trong d6 phan b6 ngudn phat dwoc huy déng cé xu hudng chuyén dich tir thiy dién sang nhiét dién vao cudi
nam 2021, dau nam 2022.

Ti€n d6 thi cong cac cong trinh ngudn va ludi dién trong diém, dic biét 1a cong tac gidi phdng mat bang bj -
anh hudng do nhiéu dia phuwong thuc hién gidn cach xa hdi theo chi thj 16. Tuy nhién, trong thang 11/2021,
EVN d3 khdi cdng 119 céng trinh luéi dién; hoan thanh déng dién cac cong trinh luéi dién 110-500 kV, bao
gdm chin cdng trinh 550 kV, hai muoi cdng trinh 220kV va tdm muoi mét cong trinh 110kV.

N&m 2022, nhu cau dién cho phat trién kinh té - xa hoi s& & murc
cao, khi chién luvgc phong chéng dich chuyén sang thich nghi an
toan, séng chung véi Covid-19 va nén kinh t&€ mé clra trd lai. Theo
do, EVN dé xuat hai kich ban tdng truwdng san lugng dién ndm
202212 8,2% va 12,4%.

DE cac ngudn nang luong téi tao hién cé khong bi han ché cong
suat do qua tai, EVN s& phai khan truong trién khai xay dyng
duwong day va tram bién ap dé giai phdng cong suat cac ngudn
nang lugng tai tao da dua vao van hanh va 4.000 MW dién gio
ma&i (va ¢ kha nang thém 3.500 MW nita chua dugc phé duyét
trudc ngay 1/11/2021), dic biét la & céc khu vire Ninh Thuén,
Binh Thudn va Quang Tri.

Tinh hinh thdy van bat lgi hién nay cla cac ho thay dién & mién
Bac s& anh hudng dén tinh hinh cung cap dién cho hét nam 2021
cting nhuw nd3m 2022. D& sdn sang cho kha nang thi€u dién & mién
Bac trong thoi ky ndng néng gay gat tir thang 5 dén thang 7 ndm
sau, chiing toi cho rang EVN s& wu tién huy dong nhiét dién than
dé& ddm bao muc tiéu tich nuéc 1au dai cho cac ho thiay dién mién
Bac.

An Phuc Tran, phuctta@acbs.com.vn | Bloomberg: ACBS <GO> | 51



Tom tat nganh: Dau khi ACBS
Kinhtévimo | Thitruong vén | Cha dé thoi sy [ Tém tat nganh |

Trién vong nganh

Trién vong dai han: TRUNG LAP  CP tiéu biéu: GAS, PVD, PVS, PLX

m NANG LUQNG Phan nganh: DAU KHi Trién vong ngin han: [EHIEEE

Tong quan nganh Trién vong

Tac déng cia COVID-19 Hau COVID-19

- Sy suy gidm trong cac hoat dong kinh t& néi chung va dac biét 1a nhu cau van tai do viéc han ché thuong mai va  [ERERYER G IR A0 IE INEE R ED K E LR I A gl Xt (o = e
di chuyén & nhiéu nuwéc khién gid dau giam manh. Theo IEA, [inh vuc van tai chiém 60% téng nhu cau dau. déng chua rd rang clia bién thé Omicron.

Gia dau thap tac déng tiéu cuc dén gid ban khi tu nhién va xang dau cling nhu 1am gidm dong lwc clia cac hoat  [EEEEOTTRY N {1 W02 s TORGETORG E VN o Fo X VA S Lo M- R =10 T-A o To A VS

déng tham do, khai thac dau khi do khéng cé Ii. Cling véi viéc han ché di chuyén, nhiéu dy an dau khi trong phuc hoi clia cac hoat dong kinh té&, nhu cau van tai va tién do

diém ciing bi hoan lai. tiém chung. Tuy nhién, t6c dé tang trudng nay sé cham lai do
2 e e . . Omicron hodc sy xuat hién cla cac bién thé tiém an khac ciing

Dién bién gia dau va cac anh huong trong nam 2021 . N x

nhu tam ly so 1dy nhiém.

- Gid dau Brent d3 ting kha an twong 63% tir 49,9 USD/thung vao thang 12/2020 Ién 81,5 USD/thung thing
11/2021. Nhu ciu xang dau phuc hbi, xuat phat tir sy gia ting trong cac hoat déng kinh t&, ndi l6ng cac bién
phdp gidn cach xa hoi va day nhanh tién trinh tiém ching, 1a ddng luc chinh thic ddy xu huwéng ting cla gia dau
trong ndm nay. Rui ro

- V& ngudn cung, OPEC+ s& b6 sung 400.000 thung/ngay mdi
thang cho dén khi san luvong dat murc trdc dai dich.

Gid dau tang ho tro tich cuc cho gia khi ban ra clia (HSX: GAS) va ty suat LN gop clia cac thanh pham xang dau - Bién th& COVID méi véi kha néng 1ay nhiém va tir vong cao.
trong b6i canh chi phi tdn kho thap (HSX: PLX, BSR). Mt khéc, viéc cham tién dd khai cdng cac dy an dau khi
md&i va han ché di chuyén gitra cac nwdc trong nira ddu ndm 2021 d3 gay ra nhiéu ap lwc 1én gia cho thué cac
gian khoan (HSX: PVD) va khdi lwgng cong viéc mang Co khi & Xay [ap clia (HNX: PVS).

- Lo ngai ngay cang ting vé bién dai khi hau, doanh s& 6 t6 dién
va viéc gia tang dau tw vao nang lvgng xanh.

Gan day, gia dau gidm 17% xudng 68 USD/thung vao dau thang 12 do s6 lwgng cac ca COVID gia ting & chau Au
va su xuat hién cla bién thé Omicron. Ngoai ra, M§ va cac qudc gia tiéu thu dau I&n khac ciing quyét dinh ha
nhiét gia dau bang céch rit bét dau khoi Kho Dy trit Dau chién lugc (SPR) trong thoi gian téi méc du ching toi
tin rang tac dong clia dong théi nay la khong bén virng.
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Tém tat nganh: Dworc pham ACBS
Kinht6 vimo | Thitruong vén | Cha dé thoi sw | T6m tat nganh |

Trién vong nganh

CHAM SOC sU'C " . P - . . DHG, IMP, DBD, DMC,
> Phan nganh: DUQC PHAM Trién vong ngan han: TRUNG LAP  Trién vong dai han: - CP tiéu biéu:
KHOE TRA, PMC
Tong quan nganh Trién vong
Tac dong chia COVID-19 Hau COVID-19
- Cactac dong tich cuc cd thé khong qua dang ké mac di nhu cau vé cac san pham thyc phdm chirc ndng, cacsan [ERMEVIRL (o fa A I RA T E L Ko R A Rt (oA ETRE R oWk (e (M Lo R e
pham vé sinh ca nhan va mot s6 loai thubc diéu trj triéu chirng do vi-rut gy ra cé thé cao hon. doanh thu kénh bénh vién. V&i birc tranh dai han hon, tang
o, ) o . . . e trwdng nganh cé thé duoc hd tro bdi cac yéu t6 nhu kinh t&
Hoat dong kinh doanh tai kénh bénh vién cé thé bj anh hudng bat i do Iuu lvgng bénh nhan (khdng phai bénh ., g“,g . o N ? . yh Lo
n > . - LA s e . phat trién, thu nhap tang, dan s6 I&n bat dau cé dau hiéu gia
nhan COVID-19) giam trong cdc giai doan gian cach xa hoi va cao diém cua dich bénh. L. e e . L. . .
hda cong vai cac van dé stre khoe phat sinh do méi truong va
Céc nha may phai xoay s& dé duy tri san xuat song song véi viéc kiém soat lay nhiém. qua trinh cdng nghiép hda. Tuy nhién, lam thé nao dé duara

céc loai thudc generic méi mot cdch nhanh chéng, gia tang ty
I& thuBc c6 gid tri cao va nang cao niém tin cla ngudi tiéu
dung cling nhu kha n&ng canh tranh cé thé sé& |a thach thic
cho cac nha san xuét trong nudc.
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Lién Hé

Tru sé& chinh

41, Mac Binh Chi Q.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Pho6 phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (x250)
giaonbt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hwng

(+84 28) 38234159 (x354)
hungpv@acbs.com.vn

CVPT — Bat déng san
Pham Thai Thanh Truc
(+84 28) 3823 4159 (x303)
trucptt@acbs.com.vn

NVPT — Céng nghiép
Tran Tri An Phuc

(+84 28) 3823 4159 (x325)
phuctta@acbs.com.vn

GIAM POC KHOI KHACH HANG DPINH CHE

Tyler Cheung
(+84 28) 54 043 070
tyler@achs.com.vn

Trwéng bo phan — GDKHDBC

Chu Thi Kim Hwong

(+84 28) 5404 6630 (x308)

huongctk@achs.com.vn

Nhan vién GDKHDbC
Tran Thj Thanh

N (+84 28) 5404 6626

hanhtt@acbs.com.vn

Nhan vién GDKHDC

Chu Thi Minh Phwong
(+84 28) 3823 4159 (x357)
phuongctm@achbs.com.vn

Chi nhanh Ha Noéi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT - Hang tiéu dung, Cong nghé

Lwong Thi Kim Chi
(+84 28) 3823 4159 (x327)
chiltk@acbs.com.vn

CVPT - Vat liéu xay dwng
Huynh Anh Huy

(+84 28) 3823 4159 (x325)
huyha@acbs.com.vn

Nhan vién GDKHbC

Ly Ngoc Dung

(+84 28) 3823 4159 (x313)
dungln.hso@acbs.com.vn

CVPT — Ngéan hang, tai
chinh

Cao Viét Hung

(+84 28) 3823 4159 (x326)
hungcv@acbs.com.vn

ACBS

ACVPT — Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (x351)
trungtn@acbs.com.vn

NVPT = PTKT

Lwong Duy Phwéc

(+84 28) 3823 4159 (x354)
phuocld@acbs.com.vn

NVPT = Phai sinh, Vimo
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (x352)
minhtvh@acbs.com.vn

NV Hé trer khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@acbs.com.vn

Nhan vién GDKHbC
Nguyén Phwong Nhi

(+84 28) 3823 4159 (x315)

nhinp@achs.com.vn
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KHUYEN CAO ACBS

Nguyén Tac Khuyén Nghi

MUA:néu gia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh lgi c6 tirc) so véi gia thi truong.
GIU':néu gia myc tiéu trong khodng-15% va 15% (bao gébm suét sinh loi ¢ tirc) so voi gia thi trudng.
BAN:néu tong ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chuing t6i,cac tac gia ctia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém duoc trinh bay trong ban bao c&o phan tich nay 1a clia ching t6i (2) chiing tdi khéng nhan duwoc bét ky khoan thu nhap nao, tryc tiép hodc gian tiép, tir cac khuyén
nghi hodc quan diém duoc trinh bay dé.

Coéng Bb Théng Tin Quan Trong

ACBS va cac tb chirc c6 lién quan ctia ACBS (sau day goi chung 1& ACBS) da c6 hoac sé tién hanh cac glao dich theo glay phép kinh doanh ctia ACBS v&i cac cong ty dwoc trinh bay trong ban bao cao phan tich nay. Danh muc dau tw trén tai khoan tw
doanh chirng khoan ctia ACBS ciing c6 thé cé chirng khoan do cac cong ty nay phat hanh. Vi vay nha dau tw nén lwu y rdng ACBS c6 thé cé xung dét loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gdm nhung khéng gi¢i han & phan tich co ban, phan tich c¢d phiéu, phan tich dinh lwgng hodc phan tich xu hwéng thj trwdng.Cac khuyén nghi trén méi loai bao céo phan tich cé thé khac nhau,nguyén
nhan xuét phat tr sy khac biét vé thdi han dau tw, phwong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao céo phan tich nay chi nham muc dich cung cép thong tin, ACBS khong cung cép bat ky bdo dam rd rang hay ngu ¥ nao va khéng chiu trach nhiém vé sy phu hap clia c&c thong tin chira dyng trong béo co cho mét muc dich st dung cu thé.
ACBS sé khong xem nhitng ngudi nhan bao cao,khong nhan tryc tiép tir ACBS, la khach hang clia ACBS.Gia chirng khoan duoc trinh bay trong két luan clia bao céo (néu co) chi mang tinh tham khao. ACBS khong dé nghj hodc khuyén khich nha
dau tw tién hanh mua hodc ban bét ky chwng khoan nao dwa trén bao cao nay. ACBS, cac té chirc lién quan clia ACBS, ban quan ly, déi tac hodc nhan V|en clia ACBS sé khong chju trach nhiém cho béat ky (a) cac thiét hai trwe tiép, gian
tiép; hodc (b) cac khoan tén that do mét Igi nhuan, doanh thu, co hi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dwoc thong bao vé kha nang xay ra thiét hai hoac tén that dé, phat sinh tir viéc stv dung ban béo céo
phan tich nay hoac thong tin trong d6. Ngoai c&c thong tin lién quan dén ACBS,cac thang tin khac trong ban bao cao nay dwoc thu thap ttr cac nguén ma ACBS cho rang dang tin cay, tuy nhién ACBS khong bao dam tinh day dd va chinh xac cta cac
théng tin d6, Cac quan diém trong b4o céo c6 thé bj thay dbi bat ky Idc nao va ACBS khong c6 nghia vu cap nhat cac théng tin va quan diém da bj thay ddi d6 cho nha dau tw da nhan bao céo nay.

Ban bao céo c6 chira dwng céac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cia b4o céo, ACBS khong chiju trach nhiém cho béat ky sai s6t nao cda ho phat sinh trong qua trinh lap bao céo,dwa ra cac gla dinh, quan diém.Trong
twong lai, ACBS c6 thé sé phat hanh céc ban béo cdo c6 thong tin mau thuin hodc tham chi cé néi dung két luan di ngworc lai hoan toan véi ban béo cao nay. Cac khuyen nghj trong ban béao céo nay hoan toan la cta riéng chuyen vién phan
tich,cac khuyén ngh| d6 khong duoc duwa ra dya trén cac lgi ich clia bat ky ca nhan t chirc nao, ké ca lgi ich cia ACBS.Ban bao céo nay khong nhdm dua ra cac 16 khuyén dau tw cy the cling nhu khong xem xét dén tinh hinh va diéu kién tai chinh
clia bat ky nha dau tv nao, nhitng ngudi nhén ban bao céo nay. Vi véy cac chirng khoan duoc trinh bay trong ban bao céo c6 thé khong phu hop vei nha dau tw. ACBS khuyén nghj rang nha dau tw nén ty thyc hién danh gia doc lap va tham khao
thém y kién chuyén gia khi tl'en hanh d4u tw. Gid tri va thu nhap dem lai tiv cac khoan‘dau tw c6 thé thay dbi hang ngay tly theo thay déi cia nén kinh t& va thj trwerng chirng khoan. Cac két luan trong bao céo khong nham tién doan thyc t& do d6 né c6
thé khac xa so véi thyc té, két qua dau tw ca qua khir khong bao dam cho két qua dau tw cia tvong lai.

Ban béo céo nay c6 thé khong dwere phat hanh réng rai trén phwong tién thong tin dai ching hay dwere str dung, trich dan b&i cac phwong tién thong tin dai ching ma khéng cé sw déng y trwéc bang van ban cliia ACBS. Viéc str dung
khong c6 sw déng y ctia ACBS sé bj xem la bat hgp phap va ca nhan,td chirc vi pham c6 nghia vu béi thuwéng moi thiét hai, ton that (néu c6) da gay ra cho ACBS tir sw vi pham d6.

Trong trwdng hep quéc gia clia nha dau tw nghiém cdm viéc phan phéi hodc nhan cac béo céo phan tich nhw thé nay thi nha dau tw can hly ban béo céo nay ngay lap tirc, néu khong nha d4u tw s& hoan toan ty chiu trach nhiém.

ACBS khong cung cép dich vy tw van thué va khong ndi dung ndo trong ban béo céo nay dugc xem nhu c6 ndi dung tw van thué. Do dé khi lién quan dén véan dé thué, nha dau tw can tham khao y kién clia chuyén gia dya trén tinh hinh va didu kién tai
chinh cy thé cta nha dau tw.

Ban bao céo nay co the chtra dyng céc duorng dan dén trang web clia bén thir ba, ACBS khong chiu trach nhiém déi voi ndi dung trén céc trang web nay. Viéc dwa duwdng dan chi nhdm muc dich tao sy thuan tién cho nha du tw trong viéc tra cu
_ thong tin; do d6 nha dau tw hoan toan chiu cac rii ro khi truy cép cac trang web nay.

""@,popyright ACBS (2021).Moi quyén s& hiru tri tué va quyén tac gia la cia ACBS valhodc chuyén vién phan tich,Ban béo céo phan tich nay khong dwgec phép sao chép,toan bd hodc mét phan, khi chwa cé sw déng y bang vian ban cua
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