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O Trong béi cdnh Viét Nam thuc hién gidn cach xa héi nghiém ngat & nhiéu tinh, thanh phé kinh
té trong diém, tang trudng GDP quy 3/2021 gidm 6,17% so vd@i cung ky nam trudc. Sy hodi phuc
kinh té cdia Viét Nam trong 3 quy dau nam 2021 bj thut IUi lai phia sau so v&i nhiéu nudc da cé
ty 1€ tiém vac xin cao. Trung binh, ty Ié tiém vac xin it nhat mét mdi cla thé gidi dat 45,4% vao
cuGi thang 9. Tuy vay, Viét Nam dang day manh téc dé tiém vac xin, dat ty 1é tiém it nhat mét
mdi vao cu6i thang 9/2021 la 33,7% tr murc 11% vao cudi thang 6.

e Xét vé cadc dong luc tang trudng, ching to6i nhan thay tiéu dung sut giam manh, tang
trudng xuat khau yéu, va giadi ngan dau tu cong thap.

e  Xétvé tang trudng cla cac nganh, hau hét cdc nganh déu ghi nhan murc tang trudng am
so vdi cung ky, ngoai trr nganh y té, tai chinh, va nébng nghiép.

O San xuat cong nghiép (IIP) quy 3 gidm 4,4% so véi cung ky, tr mdrc héi phuc manh cda cac quy
trudc dé. Tuy vay, diém tich cuc la da gidm IIP thang 9 (-5,5% YoY) thu hep lai so v&i da gidm
cla thang trudc do (-7,4% YoY).

Q  PMI san xuét & mirc dudi 50 diém trong bén thang lién ti€p, cho thay cac diéu kién kinh doanh
van dang suy gidm dang ké, trong béi cdnh cac doanh nghiép tam thoi déng clra, khé khan
trong viéc van chuyén va thiéu hut lao déng.

O Diém sang la dong von FDI dang ki tiép tuc gilr mlrc tang trudng hai chir s6 trong 9T2021.
Diéu nay cho thay niém tin cldia cdc doanh nghiép FDI d6i vdi Viét Nam van dugc duy tri.

Q Lam phéat va ty gid van duy tri 6n dinh. Lam phat giam xudng con 2,06% tir mdc 2,82% cudi
thang 8. Vé ty gia, déng ndi té 1én gia tuong do6i so v&i USD, ty gia giam 0,1% so véi thang 8 va
giam 1,46% so v&i dau nam.
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Tong hop cac chi sd kinh té Viét Nam

Céc chiso . Do thi 09-2020  10-2020  11-2020  12-2020  01-2021  02-2021  03-2021 04-2021 05-2021 06-2021 07-2021  08-2021  09-2021
(Tir 01/2020-09/2021)

_-------------
S8 ca nhiém mditrén 1 triéu ca (Thé gidi) _/.Nv 1,001 i, 556 1 431 1 456
S8 ngudi dugc tiém ching vaccine trén 100 ngudi (Thé gidi) _/ ‘----- 24.91 ----
S6 ca nhiém mdi trén 1 triéu ca (Viét Nam) / -- - 6.5 ---
S6 ngudi dugc tiém chling vaccine trén 100 ngudi (Viét Nam) _'/ ‘--- 3.88 5.68 -

Mtrc @6 nghiém ngdt cac bién phap tng phé dich

_-------------
Chi's6 san xuat cdng nghiép (hang thang, % YoY)

o YR -- - --------
Tang trudng ban 1€ (I ké, % YoY) \m—f’\ --
Tang trudng khach quéc té (hang thang, % YoY) w‘o
V6n FDI gidi ngan (Iy k&, % YoY) W
V6n FDI dang ky (Idiy ké, % YoY) \

Tang trudng xuat khau (IGy ké, % YoY) ﬁ__/\-"N
Tang trudng nhap khau (Idy ké, % YoY) r“‘“._f"’_‘
C4n can thuong mai (hang théng, Ty USD) (\/\W
Lam phat (% YoY) \’VA
Tang trudng tin dung (% YoY) J
Tang trudng cung tién (% YoY) va\/\\

VND/USD (% MoM)

—-------------

Ty suat sinh 161 ciia VN-Index (% MoM)

iéndong W ndex J\r\,fw\ --- --- 2 - - -

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam t8ng hop. Ghi chi: Chdm dd trén bidu d6 thé hién di liéu am
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I.1 - Tang trudng kinh té

Kinh té Viét Nam chiu

anh hudng nang né do

COVID-19 trong quy 3

Tang trudng GDP quy theo phuong phap st dung

= e = GDP quy
e Ti€U dUNg cuGi cling
Tich Iy tai
e XUt kh&U
Nhap khau
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35.0

30.0
25.0
20.0
15.0
10.0
5.0
0.0
-5.0
-10.0

san

Trong b6i canh Viét Nam thuc hién gidn cach xa héi nghiém ngat nhat do lan séng COVID-19 lan thir tu, tang trudng

GDP quy 3/2021 gidm 6,17% (so vé&i quy 3/2020), ghi nhan mirc gidm manh nhat lich st tir Ic Viét Nam tinh va cong

bé dir liéu GDP. Trong d6, hai tru cdt ting trudng déu ghi nhan murc tang trudng am; cu thé, trong quy 3, Cong

nghiép va xay dung (chiém 37,5% téng GDP) gidm 5% YoY, Dich vu (chiém 40,1% téng GDP) gidm 9,3% YoY. Riéng

nganh Néng, 1am nghiép, va thdy san (chiém 13% téng GDP) tang nhe 1% YoY. Xét vé géc dd str dung, trong quy 3,

tich 10y tai san tang nhe (+1,6% YoY), trong khi tiéu dung cudi cung giam (-2,8% YoY), va da tang xuat khau (+2,5%

YoY) cham hon rét nhiéu so v&i nhap khau (+10,8% YoY).

Tinh chung 9 thang dau ndm, GDP Viét Nam tang nhe 1,42% YoY; trong dé, Néng, 1am nghiép, va thly san (+2,7%

YoY) va Cong nghiép, Xay dung (+3,6% YoY) bu dap cho da gidm cla Dich vu (-0,7% YoY).
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Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam
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1.1 - Tang trudng kinh té (Tiép theo)

Hau hét cac nganh déu chju anh hudng nang né trong quy 3/2021 truéc lan séng dich COVID-19

Téng trudng theo quy (% YoY) cgogg“ C:MC;“ 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Téng Tang trudng GDP 100.0% 100.0% 3.8% 18% 21% 29%  45% |Necsn IoRe
N&ng, 1am nghiép va thiy san 136%  11.6% (O 12% 18% 27% | 3.2% |4 10%
Néng nghiép 100%  86% (UGN 08% 17% 26%  32% o6k

Ladm nghiép 0.6% 0.5% --- 2.8% 3.8% --
Thay san 30%  25%  28% 24% 24%  31%  2.9% |NGI0%0 Ao
Céng nghiép 208%  312%  53% 27% 27% 34% | 6.5% |14% | Iosi
Khai khoéng 52% 3% | -54% -5.4% -5.6% [RORIN 82%
Cong nghiép ché bién, ché tao 196%  240% 7% 50% 46% 58%  9.5% [Sew) R
San xudt, phan phéi dién, khi d6t, nudc néng, hoi nudc va dieu hoakhong khi  44%  3.5% | 7.5%  3.0%  3.7% 3.9%  45% |[NI1050 IR
Cung cdp nudc; hoat déng quan Iy va xir Iy réc thai, nudc thai 06%  06% | 6.7% @ 38% 44% 55% 3.8% N6k IR0
Xay dung 6.8%  63%  44% 45% 50% |NOBIN 52% 114%
Dich vu 387%  414% | 33% 06% 14% 23% | 3.3% |[NASwl o
Ban budn va ban 1&; stra chita 6 td, md t6, xe may va xe cé dong co khac 10.1% 8.5% 5.7% 4.3% 5.0% 5.5% - -
van ti, kho bai 28%  49% | 09%  -30% -40% -1.9% -2.2% [NONS REma
Dich vu Iutu trti va &n uéng 31%  17%  -11.0% 20.7% -17.0% -14.7% [RAGI0N A% oati
Thong tin va truyén thong 1.1% 5.7% - 7.5% 7.4% 7.4% ---
Hoat dong tai chinh, ngan hang va bo hiém 61%  52%  7.2% |NCRRNNCIN 69% 7.4% [N99%N

Hoat ddng kinh doanh bat dong san 4.6% 3.6% - -04% -0.1% 0.3% ---
Hoat dong chuyén mon, khoa hoc va cang nghé 14%  27% |[DHORN 66% 65% 6.6% oSN 59% NS0RN
Gido duc va dao tao 26%  32%  60% 56% 59% 61% 6.0% [NoSsnMaal
Y t& va hoat dong trg gidp xa hoi 13%  14%  100% 100% [JEIGN 106% [N 38.7%
Nghé thuat, vui choi va gidi tri 07%  07% |[WSIN 14% 1% -03% | -40% | -43% Ao

Ngudn: GSO, Phdng Phan tich CTCK Mirae Asset Viét Nam téng hop
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I.1 - Tang trudng kinh té (Tiép theo)

H6i phuc kinh té Viét * Sy hdi phuc kinh té& ctia Viét Nam trong 3 quy dau nam 2021 bi thut IUi lai phia sau so véi nhigu nudc da cé ty

I& tiém vac xin cao. Trung binh, ty 1é tiém vac xin it nhat 1 mi cha thé gidi dat 45,4% vao cubi thang 9.

Nam trong 2021 cham

ho 5i ca Uéc c to * Tuy vay, Viét Nam dang ddy manh t6c do tiém vac xin, dat ty 1& tiém it nhat mdt mdi vao cudi thang 9/2021 13
N SO vol cac n cco . . . . .
y 34% t&r mc 11% vao cubi thang 6. Viét Nam dat muc tiéu la trén 70% dan sé dugc tiém vac xin dén hét quy

Ié tiém vac xin cao 1/2022.

* Tang trudng kinh té clia cac nudc co ty 1€ tiém vac xin cao dugc du phéng phuc hbi lac quan hon trong nam
2021 va 2022.

Dw bao GDP clia cac nuéc Ty @ tiém ching vic xin it nhdt mdt miii cta cdc nwéc vao cudi méi thang
Tang truwdng kinh té& cac nuéc Du phéng ting (%) mThang 4 mThang 5 Thang 6
ké tir ldc bung dich COVID-19 trudng GDP (*) % ®Thang 7 Thang 8 ®Thang 9
udc gia T
Quécg (% YoY) (% YoY)
80 -
1Q20 1H20 9M20 2020 1Q21 1H21 9M21 2021F 2022F
M§ 0.6 91 -29 -23 05 122 5.9 4.1 70 -
Chau Au -3.3 -146 -4.1 47  -1.3 143 5.0 4.3 €0
Anh 22 214 -8.1 -7.1 -58 236 236 6.8 54
Uc 1.4 -6.2 -36 -0.9 1.3 9.6 4.0 34 50 -
Trung Quéc  -6.8 3.2 4.9 6.5 183 7.9 8.4 5.5
HongKong -9.1 9.0 -36 -28 80 76 6.6 3.0 401
Indonesia 3.0 -53 35 -22 -0.7 7.1 3.8 5.2 30 -
Nhat Ban -21 -10.1 -55 -09 -1.3 7.6 2.4 2.5
Malaysia 0.7 -17.2 -27 -34 -05 16.1 4.1 5.7 20 1
Philippines -0.7 -17.0 -114 -83 -39 11.8 4.5 6.5 10 -
Singapore 00 -133 -58 -24 1.3 14.7 6.5 4.1 Il TII Il
Han Qudc 1.5 26 -1.0 -1.1 1.9 6.0 4.0 3.0 U e T T T oo
N &S & P S P O S S & PR @
Pailoan 25 03 43 51 93 74 6.0 32 S e o N AR S
Thailan 21 -121 -64 -42 -26 75 1.2 4.1 NGRSO * C <\°°q S ~ /\&o@ & ¥
Viét Nam 3.8 1.8 21 29 4.7 5.6 1.4 3.0 6.3
(*) S8 liéu dy phong dua trén consensus dugc tdng hgp tir nguén Bloomberg Ngudn: Our World in Data, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hgp. Cap nhat dén 30/09/2021
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1.2 - San xuat cong nghiép

San xuat céng nghiép (IIP) quy 3 gidm 4,4% so vd&i cung ky, tir mrc héi phuc manh clia cac quy trude dé (quy 1: +5,7%
YoY; quy 2: +12,4% YoY). San xuat cdng nghiép suy gidm chd yéu la do tac dong cua viéc gidn cach xa héi kéo dai & cac
khu céng nghiép I1&n gay gian doan chubdi cung &rng. Pang chu y, mét s6 sadn phdm clia nganh céng nghiép dat dugc
tdc dd tang trudng hai chir s so vdi cling ki, c6 thé k& dén nhu than da (+17,8% YoY), khi héa 1dng (+49% YoY), phan
U ré (+19,9% YoY), thép can (+17,8% YoY), linh kién dién thoai (+50% YoY).

Piém tich cyc la da gidm IIP thang 9 (-5,5% YoY) thu hep lai so v&i da gidam cua thang trudc dé (-7,4% Yoy).

Tinh chung 972021, IIP tang 4,1% YoY trong (9T2020: +2,4% YoY; 9T2019: +9,6% YoY), nhd vao IIP cla nganh cdng
nghiép ché bién, ché tao van dat tang trudng duong 5,5% YoY. Cu thé, mét s& sdn pham clia nganh céng nghiép nhu
linh kién dién thoai, thép can, 0 t6, sat thép tho, sira bot, giay dép da, phan NPK dat t6c dé tang trudng kha tot so véi
cung ki nam ngoai. Trong khi d6, IIP clia nganh khai khodng gidm 6,4% YoY do san lugng khai thac dau tho va khi dét

tu nhién dang khi gidm.

Tang trudng chi s6 San xuat cong nghiép (IIP) theo thang

IIP ciia nhém nganh Cong nghiép ché bién ché tao trong 972021 (% YoY)

e )3 4
e 7.1
{13

7.8

—— 7.7

5.5

4.8
4.8
4.5
4.4

(% Yoy) Hmmmmm Toan nganh cdng nghiép Cong nghiép ché bién, ché tao SX xe csg(;gmngllii
35 SX than c6c, SP dau maé tinh ché
Dét

30 SX SP dién tr, may vi tinh, quang hoc
25 Cong nghiép ché bién, ché tao
SX giudng, td, ban, ghé

20 SX trang phuc
15 SX da
SX may mac, thiét bj

10 Ché bién gb
I Dl il
0 I I I 3 I I I i SX, ché bién thuc pham

E I - a I I SX thiét bj dien

’ Hiéu 'ng mua vy L SX hoa chat
10| (Nghi Tétnguyen din) Figu éng mla v SXsin phdm i cao su v
15 (Nghi Tét nguyén dan) n, sao ¢ eE) an? |cacﬂoa'|
OO OO OO0 O0OOO0ODO0OO0OO0O0OO0O0OO0OO0O ™ ™ ™ ™ ™ v™ ™ ™ v stanphamthqula
oI IR RN TR TR S RIRNNRANRERA X do usng
592885328028 5922852386285¢02285233 SX thudc, hoa dugc, duoc liéu

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.2 - San xuat cong nghiép (tiép theo)

Tang trwédng mot s6 sdn pham chi yéu ctia nganh cong nghiép quy 3/2021

(% YoY)
60.0 49.0 50.0
40.0 o1 17.7 17.8 17.8 19.9

H N m W m = = = ==
-20.0 I I I I I I i1B 7.8 76 69 5.4 -5.4 -42 -36 -32 -3.0 -29 05

5-24.2-20.8-18.8715:>

-40.0 33.4-31.2-27.9°26.1-25.
-60.0
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-100.0 --79.5
SR q\{p\ 6@ & o & & & & Q &5(9 S éq‘!‘" 009& 60(\q & & & §° I & & S S 8® &
p N P D . ) N . O P Il SR . P . A\
& e e "o"\/b ‘600), {qu *\5&\ &0.&? T S Qo /b\b\ \{‘5@\ & 6(\&2 ®®Q B &eQ ?\‘\o@ .\1@‘9 FS /\K\Q’QQQ'DQ < 6@’(\
1\5)@0 & ° QPSR ,\;9 CHIRNIP ) & & & Bos N 2 & &
1‘\& & '\5(:0 & & *’b(\' & <é<é\ S é& & 6& & ~L—® <‘\°\l.
) N . - -7 () A\
T T & X o ] Nid SN S v
&
Tang trudng madt s6 san pham chi yéu chia nganh cdéng nghiép 972021
(% YoY)
50.0 43.3 43.6
40.0
30.0
15.7 16.1 186
20.0 82 89 92 94 103124
10.0 26 26 27 27 33 36 39 40 45 49 I I I I
i I R R B &
-10.0 4.9 3.1 -2.7 -1.4 -0.2
-20.0 8.8 -8.7 -8.3 7.2 6.0 “*
-30.0 -17.6
400 - o
™~ : P - PR X . C PR . N . e RS X Ke . y
< “f\"@\ IS A"é\'“& RS IS 4’&\ & S éﬁ&&\& & é"&(\ + 55‘@ K® S e.*_'&& NS QQO Q?@ & & P
\’ A » Y ! ” T a Q 3 K )
F ¥ LR HF I F LTS TP TR FH TP ST R T o &
FENEPES NI R & RS RIS N &, & g O &
N ’o\(’ & ,0@ & ) 2 s(\,bQ & &‘9 & "boé\ R Q,@ BN [ PG \i.{é\
P - L . R
& & & o8 N & > g P& S & « <
6&’® N & o & & @ o A«,b\ NV

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.2 - San xuat cong nghiép (tiép theo)

. PMI san xudt cda Viét Nam & mirc dudi 50 diém trong bén thang lién tiép, dat mirc 40,2 di€ém trong thang 9, cho thay cac
diéu kién kinh doanh van dang suy gidm dang k&, trong béi cdnh cac doanh nghiép tam thai déng clra, khé khan trong
viéc van chuyén va thi€u hut lao déng.

. Nhiéu tinh/ thanh phd kinh t& trong di€ém da bat dau c6 ndi 1dng gidn cach xa hoi va dua ra k& hoach hdi phuc kinh té sau
gian cach, kém véi viéc ddy manh tiém vac xin cho ngudi lao dong. Theo két qua khao sat cda GSO vé xu hudng kinh
doanh ctia cac doanh nghiép nganh cdng nghiép ché bién, ché tao cho thdy doanh nghiép lac quan vé tinh hinh san xuat
kinh doanh trong quy 4/2021 vé&i 73,7% doanh nghiép danh gia sé& én dinh va tét hon so véi quy 3. Do vay, chdng tdi cho
rang, san xudt cdng nghiép co6 thé sé bat dau khai sac trd lai trong quy 4. Trong 2022, cac nha may, cac doanh nghiép ki
vong quay tr& lai hoat ddéng toan céng suat va ddy manh san xuat, khi nhu cd nhu ciu néi dia va cac thi trudng xust khau

cUa Viét Nam gia tang trd lai.

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.2 - San xuat cong nghiép (tiép theo)

PMI nganh san xuat Viét Nam duéi mirc 50 di€ém trong 4 thang lién tiép

(Diém) B PMI === PMI trung binh 3 thang
60

55

50 - T H i B o ) =
45 |
40

35

30
Sep11 Mar12 Sep12 Mar13 Sep13 Mar14 Sep14 Mar 15 Sep15 Mar16 Sep16 Mar17 Sep17 Mar18 Sep18 Mar19 Sep19 Mar20 Sep20 Mar21 Sep21

Chi s6 PMI san xuat ctia cac nwéc/khu vuc

/I((:pz%::?_a 02-2020 03-2020 04-2020 05-2020 06-2020 07-2020 08-2020 09-2020 10-2020 11-2020 12-2020 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021
Thé gidi 471 48.0 50.6 51.8 52.4 53.1 53.8 53.8 53.6
Chau Au 49.2 47.4 51.8 51.7 53.7 54.8 53.8 55.2 54.8
My 50.7 48.5 - 49.8 50.9 53.1 53.2 53.4 56.7 57.1 59.2
Anh 47.8 50.1 5383 55.2 54.1 53.7 55.6 503 54.1
Thi trudng mdi ndi 49.1 49.6 51.4 52.5 52.8 52.8 52.1 515 51.3 52.2 52.0 51.3 51.3 49.6 49.6
Trung Quéc 50.1 49.4 50.7 52.8 53.1 53.0 53.6 53.0 50.0
Nhat Ban 47.8 44.8 --- 45.2 47.2 47.7 48.7 49.0 50.0 51.5
Han Quéc 48.7 ---- 46.9 48.5 49.8 51.2 52.9 52.9 52.4
Viét Nam 49 - 51.1 47.6 45.7 52.2 51.8 49.9 51.7 40.2
ASEAN -- 46.5 49.0 48.3 48.6 50.0 50.8 50.0

Ngubn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.3 - Xuat nhap khau

Can can thuong mai uéc

tinh thang du trd lai

trong thang 9

Can can thuong mai theo thang

O Trong 972021, t6c dd tang trudng cla xudt khdu chdm hon nhiéu so véi téc d6 ting trudng clia nhap khau,

dan dén tham hut can can thuong mai udc tinh dat 2,13 ty USD, vdi kim ngach xuat khiu udc tinh dat 240,52 ty
USD, tang 18,8% YoY, kim ngach nhap khau udc dat 242,65 ty USD, ting 30,5% YoY.

U Trong quy 3, xudt khau dat 83,9 ty USD tang 5,2% YoY, nhap khau dat 84,55 ty USD, tang 22,6% YoY (cham hon

so vdi téc do tang cda quy 2).

U Riéng thang 9/2021 ghi nhan xuét siéu udc tinh 0,5 ty USD, sau 5 thang nhép siéu lién tiép.

(Triéu USD) mmmm Can can thuong mai (T) (Triéu USD)
= Xuit khau (P)
6,000 == Nhap kh&u (P) 35,000
>000 30,000
4,000
25,000
3,000
2,000 20,000
1,000 15,000
0
10,000
-1,000
-2,000 5,000
-3,000 0
O O O O O O O O O O O O v ™ ™ ™ ™ ™ ™ ™ v
AN AN AN AN AN AN AN AN AN AN NN NN NN N NN NN
5352553383885 8282385338
Ngudn: GSO

Tang truwdng Xuat nhap khau (liiy ké YTD) so vé&i cung ky
(% YoY) e XU4t Kh§U === Nh3p kh3u
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Ngubn: GSO
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1.3 - Xuat nhap khau (tiép theo)

Xuat khau phan theo thij trudng

Tang trudng % YoY

Quadc gia Co cau 9T2021
01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021

My 20 [0S 4 WEN 2 2 N
Trung Quéc 16% O 22 19 9 23 15 3 R

EU 12 (NS o BW o 4 o [To NS
ASEAN 9% 0 BN 2 B 4 44 20 7 7

Han Quéc 7% e 4+ 290 13 7 7 5| 23

Nhat Ban 6% 2 [l 2 FeNlereEs + ¢+ Il

Xuét khau phan theo mat hang chinh
Tang trudng % YoY

San pham Co cau 972021
01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021

May vi tinh, san pham dién tir va linh lién 15% 4o 23 27 27 14

pién thoai cac loai va linh kién 17% 126 240 14 52 22

May moc thiét bi dung cu phu tung khac 11% e 43 78 83 47
Hang dét may 10% s gl 17
Giay dép cac loai 6% 33 -1 23
G6 va san pham gb 5% 61 25 52

Ngudn: S8 liéu udce tinh clia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.3 - Xuat nhap khau (tiép theo)

O Chung téi tin rdng ting trudng xudt khau sé dan 13y lai dugc da tang trudng, nho vao:

*  Hoat d6ng san xuat clia cac khu céng nghiép sé& dan hoi phuc khi cac khu céng nghiép/ thanh phé kinh té trong

diém dang dugc chu trong trong cdng tac phong chéng dich va téc do tiém vac xin dugc ddy manh.

*  Nhu ciu bén ngoai da dan dugc cai thién, nha viéc trién khai vac xin COVID-19 toan cau va su tham gia ngay

cang sau rong cla Viét Nam vao chudi cung rng toan cau. Chi sé PMI cla cac nudc co ty | tiém vac xin cao van

dang duy tri mdrc phuc hoi trén 50 diém.

*  Cac hiép dinh thuong mai chdi chét chinh thire ¢ hiéu lyc. Ching t6i ky vong hai thi truong chinh - My va Trung

Qudc - cling nhu déng Iyc méi tir thj trudng EU, sé tiép tuc thic day xuat khdu cda Viét Nam trong nam 2021 va

nhirng nam tiép theo.

Cac hiép dinh thwong mai tu do gan day giira Viét Nam va cac nuéc

Hiép dinh Tinh trang

Hiép dinh thuong mai ty do Viét Nam va EU (EVFTA)

Chinh thirc cé hiéu luc

1/8/2020

Hiép dinh déi tac kinh té toan dién khu vuc (RCEP) Pa ky két vao 15/11/2020

Hiép dinh thuong mai tu do Viét Nam - Anh (UKVFTA)

Hiép dinh thuong mai ty do gitra Viét Nam va Khéi EFTA (bao
gdm 4 nudc Thuy S§, Na Uy, Iceland, Liechtenstein)

1/5/2021

Pang dam phan

Hiép dinh thuong mai ty do gilra Viét Nam va Israel Pang dam phan

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam t&ng hgp

14 | Vietnam focus: Strategy

Mirae Asset Securities (Vietnam) Research



1.4 - Von dau tu cong

Giai ngan dau tu cong sut O  Dich COVID-19 bung phat manh & hau hét cac dia phuong da anh hudng nghiém trong dén tién dé thuc
.2 . - < hién va gidi ngan cac du an dau tu cong trong 9 thang dau nam. Thém vao do, gia vat liéu xay dung tan
giam trong 9 thang dau nam; Fnvad ) g ' g trong g gave et ey ek gtang
) cao dot bién, dac biét la thép xay dung, lam anh hudng téi huy dong nguén lyc va tién do thi cong cda
tuy vay, dau tu cong sé la nha thau. Theo s6 liéu uéc tinh clia GSO, tinh tir dau nam dén cudi thang 15/9/2021, chi dau tu phat trién

dc}ng luc téng tru’6fng kinh té tlr ngudn ngan sach nha nudc dat 202,2 nghin ty dong, bang 42,4% du todn nam va giam 14% Yoy.

chinh trong quy 4/2021 va cac O  Ching t6i cho rdng dau tu cdng trd thanh dong luc hdi phuc kinh té trong quy 4 va cac ndm sau khi cac
_ L I, déng lyc tang trudng kinh té khac chiju tac déng tiéu cuc bdi Covid lan thir tu va can nhiéu thoi gian hon
nam sau, khi kinh té mo ctra

dé hoi phuc.
trd lai
Tang trudng von dau tu toan xa hodi thuc hién Giai ngan dau tu cong suy giam so véi cung ki trong 972021
% YoY .
(% Yo) e Nh nudc Ngoai Nha nudc V6n dau tu truc tiép nudc ngoai Dy’ toan (T)
mm Thuc hién (T)
20 (Nghin ty) Tang trudng thuc hién (P) (%)
600 - + Ty lé thyc hién sv k& hoach (P) 140
15 - - 120
500 -
L 4 L 4 100
10 1 400 - 80

60
5 300 -
‘-~‘--‘-——--.__-——ﬂ’///’ )

200 -

20

0 T T T T 1
\ 0
100 -
5 \ -20
912017 972018 972019 972020 9T2021 0 J . . . . 40

2017 2018 2019 2020 2021

Nguon: GSO Ngudn: GSO. (*) S6 liéu vén dau tu cdng thuc hién tinh trong 972021
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1.4 - Pau tu cong

M6t sé Chi thi/ Quyét dinh ddy manh dau tw céng

Chlfh!‘l Quyét dinh Muc dich
vé dau tu cong

Quyét dinh s6 1454/QD-TTg Quy hoach phat trién mang lugi dudng bd thai ky 2021-2030, tam nhin dén nam 2050
Muc tiéu phan dau ty Ié gidi ngan von dau tu ngan sach Nha nuéc nam 2021 dat 95-100%
ké hoach dugc Thu tudng Chinh pht giao tir dau nam

Pay nhanh tién d6 va nang cao chat lugng xdy dung K& hoach dau tu céng trung han
2021-2025

Nghi quyét 63/NQ-CP ngay 29/6/2021
Chi thi s6 13/CT-TTg
Chi thi s6 01/CT-BXD cla B0 Xay dung Day nhanh tién do thuc hién va gidi ngan ké hoach von dau tu cong 2021

Muc tiéu: téng vén dau tu toan xa hoi binh quan 5 nam 2021-2025 khodng 32-34% GDP,
Nghi quyét s6 29/2021/QH15 vé K& hoach dau tu  ty trong vén dau tu cdng binh quan 5 nam khodng 16-17% téng vén dau tu toan xa hoi,
cdng trung han giai doan 2021-2025 Phan dau ty |é gidi ngan von dau tu cong binh quéan giai doan 2021-2025 dat trén 90% ké
hoach Quéc hdi giao

Cap nhat cac duw an dau tu cong Ion

Dy &n (Jga‘iﬁ?":’f“‘g) Dy kién hoan thanh
San bay quéc té Long Thanh giai doan 1 114 2025
11 dy &n thanh phan tuyén Cao téc Bac Nam 112 2024
Cao toc Trung Luong - My Thuan - Can Tho ~21 2023
Nang cap duong bang san bay Néi Bai va Tan Son Nhat 9 2022

Ngudn: Phdng Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.5 - FDI

O Vvén FDI thuc hién trong 9 thang dau ndm cé phan suy gidm so vdi cung ki nam ngodi do dién bién dich COVID-19

phtrc tap nhirng thang gan day dan t&i mét s nha may bi ngung hodc gidm céng suét. Biém sang la dong FDI dang ki

ti€p tuc gir mdrc tang trudng hai chir s6, mac du Viét Nam dang thuc hién cac bién phap gidn cach xa héi nghiém ngat

trong b&i canh lan séng COVID-19. Diéu nay cho thay niém tin cla cac doanh nghiép FDI d8i v&i Viét Nam van dugc
duy tri. Cu thé, trong 972021, FDI gidi ngan dat 13,28 ty USD (-3,5% YoY); FDI dang ky dat 18,92 ty USD (+22,3% YoY),
bao gom vén dang ky méi dat gan 12,5 ty USD (+20,6% YoY) va von dang ky tang thém dat 6,4 ty USD (+25,6% YoY).

O Chdng téi nhan thdy réng Viét Nam van duy tri dugc sire hat d6i véi cac nha dau tu nudc ngoai trong 972021 va van

dang hudng lgi tlr qua trinh tai co cdu chubi cung rng toan cau. Cac nha may, trung tdm Nghién cru va Phat trién cla

Panasonic, LG, Samsung tiép tuc cho thdy cam két gén b6 lau dai cla cac hang I6n trén thé gidi véi moi trudng dau tuw

& Viét Nam. Chuing t6i tin rang lan séng FDI vao Viét Nam sé& dugc ddy manh hon nira khi dich dugc khéng ché.

FDI dang ky va giai ngan giai doan 2014 - 972021

(Triéu
usD)

30,000 -

25,000

20,000 -

15,000 -

10,000 -

5,000 -

FDI dang ki (T)
FDI gidi ngan (T)

e=Tang trudng FDI ddng ky (P)

Tang trudng FDI gidi ngan (P)

\ Li

(% YoY)

2012 2013

2014

2015

2016 2017 2018

Ngudn: MPI, cap nhat t&i ngay 20/09/2021
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Mot so du an I6n trong 9 thang dau nam 2021

Du an Quéc gia Vén dang ky San pham
Nha may dién LNG . R , San xudt va phéan phoi
Long An Tva II Singapore Trén 3,1 ty USD dién
San xuat man hinh
. . . Diéu chinh tang OLED nhua cho cac
I?fgbin LG Display Hai Han Quéc  vén dau tu thém  thiét bj di déng, man
9 2,15 ty USD hinh OLED tivi, man
hinh LCD
Nha may nhiét dién Ar D2 A . Xay dung nha may
O Mén II Nhat Ban Trén 1,31 ty USD nhiét dién
Duannhamaysan — \ . pan 6114 grieq usp  oan Xuat gidy kraft, giay
xuat gidy Kraft Vina I6t va gidy bao bi
Nha may Céng ty Tang vén dau tu s s
TNHH Polytex Far PaiLoan thém 610 triéu E:: (Eiy\,gcgé??ﬁaloc
Eastern Viét Nam usD ; y
Cong nghé té bao San xudt tdm quang
quang dién Jinko Hong Kong 498 triéu USD nang va san xuat thiét

Solar PV

bj dién khac

Ngudn: MPI
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1.5 - FDI (tiép theo)

Co cau von FDI dang ki theo nganh trong 972021 Tang trudng von FDI dang ki theo nganh
530 14% g 40,0:4% 03% 0.5% 0.3% ™COng nghiép ché bién, ché tao CN ché bién, ché tao ———SX,PPdién
o . B San xudt, phan phéi dién, khi, nuéc Bat dong san Ban budn, ban e
1.9% ol hoa'p photdien, Kl nudc, (% Yov) e VAN 3, kho b HD chuyn mén, KHCN
Hoat dong kinh doanh bat déng san 550
W Ban budn va ban Ié; sra chira 6 t6,
mo to, xe may 450 -
m Van tai kho bai 369.1
350 ’
Hoat déng chuyén mdn, khoa hoc
cdng nghé ]
m Xay dung 250 61.4
Thong tin va truyén thong 150 + 31.9
Dich vu luu trd va an udng 50 A 3 28.5
—._t:q
N i ~ i . 5 -— . e _—— 1
m Nong nghiép, lam nghiép va thiy -50 - 7 -30.2
san e—— -37.7
m Khac 150 -
2018 2019 2020 972021
Co cdu vén FDI dang ki theo quéc gia trong 9T2021 Co cau vén FDI dang ki theo dia phuong 9T2021
H Long An
1.7% B Hai Ptmngi -
B TP. H6 Chi Minh
. N « H Binh Duong
W Singapore B Han Quoc
gap Q 2.2% ® CanTho
2.3% ® Quang Ninh
Nhat Ban ® Trung Quéc 2.6% m Ha Noi
W Bic Ninh
2.0% .
Bac Giang
m Hong Kéng Dai Loan B Vinh Phuc
| Tay Ninh
B bong Nai
®m Halan Khéc B Hung Yén
® Dbak Lak
Pha Tho
B Thai Binh
Binh Phuéc
Khac

Ngudn: MPI, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.6 - Tieu dung trong nuéc

Q

Trong thang 9, tdng mdrc ban 1é hang héa va doanh thu dich vu tiéu dung (-28,4% YoY) gidm thang thur 5 lién ti€p, nhung
da thu hep da gidm so v&i mirc gidm cula thang 8 (-33,7% YoY), khi hoat dong sdn xuat kinh doanh, dich vu dang buéc dau
dugc phép hoat déng trd lai & mét s6 dia phuong. Tinh chung 972021, téng mrc ban 1é hang hoa va doanh thu dich vu
tiéu dung gidm 7,1% YoY, néu loai trir yéu t6 gid gidm 8,7% YoY.

Nganh ban 1 ki vong s& hdi phuc khi nén kinh t€ mé& clra trd lai va Viét Nam dat ty 1&é mién dich cdng ddng. Ching tdi cho
rang, ban Ié s& quay lai mlrc tang trudng duong so véi ciing ki trong quy 4 khi nhu cau chi tiéu mua sam vao cac thang
cudi nam tang. Ban 1é dugc ki vong sé tirng budc cai thién sang 2022, khi Viét Nam dat ty |& mién dich cdng déng va tré lai
“binh thuwong mai”, nhu cau tiéu dung ki vong dan hoéi phuc.

Pau thang 9, B4 Van héa, Thé thao va Du lich da ban hanh van ban vé K& hoach trién khai cac chinh sach kich cau, phuc
hoi hoat ddng du lich, I&r hanh giai doan cudi ndm 2021 va dau nam 2022, trién khai thi diém sr dung “Ho chiéu vacxin”
va don khach quéc t€ & mot sé trung tdm du lich ¢6 thé ki€ém soat dich bénh. Do vay, chung tdi ki vong nganh du lich sé&

dan khéi sac trong nam 2022 vdi téc d6 héi phuc chdm, khi Viét Nam dat mién dich céng déng, va nhu cau du lich cla
khach qudc té tré lai.

Tang trudng ban I1é hang héa va dich vu tiéu diing theo tirng mang Chi s niém tin tiéu dung cda Viét Nam c6 phan suy gidam trong quy 2,

(% YoY)

20 4

a

—o=—Tang trudng ban 1é va dich vu tiéu dung

=== DU lich It hanh

nhung vin & mirc cao so véi cac nuéc khac
Ban |é hang hda
Dich vu luu trd, an uéng m4Q19 m1Q20 =2Q20 m1Q21 =2Q21

. ; 140
Dich vu khéac

: N 120
\ R ™ =
0 T\ \\ |—|—|—1—|—|—.\\—|N?| 100
80
-20 -+ 60
40
-40 1 20
0
- B RO s X ; P 5 o
60 S F S F L @S
&9 s ¥ & & @?}ﬁo & & S0 & @
S & S .
-80 - 2
DO NNO0OO0O0O0O0O0O0O0O00O0O0 — — — — — — — — — N
CFrrrr N NNRNNRNRNNNNNRNNNNNNNNN N A
McsoOoag2YyYycass>xcgoag2ycass>xcsoa NG
© o o T Q © o v T Q ©
E2._‘230202£§<§2_‘2$OZQ2$§<§2_‘2$ ¢
Ngudn: GSO
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Ngudén: The Conference Board
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1.7 - Thi truong lao dong

Tfl |é that nghiép quy O Lan séng COVID-19 lan thd tu tadc ddng tiéu cuc mdt cach rd rét déi vdi doanh nghiép va ngudi lao déng. Gian
P . cach xa héi kéo dai khién cac nha may phai tam thai dong clra hodc gidm cong suat hoat dong, cac doanh nghiép
3 cao nhat ké tu quy re e s s . . N o <
phai d6i mat v&i nguy co pha san. Trong 972021, sé luvgng doanh nghiép tam ngirng kinh doanh cé thoi han tang
1/2020 16,7% YoY va s6 doanh nghiép chd lam thu tuc giai thé tang 17,4% YoY. C6 85,5 nghin doanh nghiép dang ky
thanh 1ap méi (gidm 13,6% YoY) véi téng s6 vén dang ky 1a 1.195,8 nghin ty ddng (gidm 16,3% YoY) trong 9T2021.
U Ty Ié that nghiép trong dé tudi lao déng trong quy 3 ting cao nhat ké tir quy 1/2020 dat 3,72%. Tinh chung
9T2021, ty & that nghiép trong dd tudi lao déng dat 2,91%.
U Chung t6i tin rang, khi tinh trang dich bénh dugc kiém soat, cac doanh nghiép s& dan di vao hoat déng san xuét
binh thuong; tir d6, ty & that nghiép ki vong sé& gidm, gitip dadm bao cho qué trinh phuc hdi vitng chac hon cla
nhu cau trong nudc. Tuy nhién, khad nang thiéu hut lao dong giai doan dau ndi ldng gidn cach la rudi ro can luu y,

néu t6 chirc di chuyén gitra cac tinh thanh thyrc hién khéng tét.

Tinh hinh doanh nghiép trong 9 thang dau nam 2020 va 2021 Ty Ié that nghiép trong dé tudi lao déng
m Dang ky thanh 1ap méi B Quay trd lai hoat déng (%)
(DN) m Tam nging kinh doanh cé thoihan  ® Ch lam thd tuc gidi thé 4.0 -
Hoan tt tha tuc giai thé
-3.2%
100,000 | 35 |
80,000 -
3.0
60,000 -
2.5
40,000 -
2.0 A
+0.1%
20,000 -
L T o e e e e e e L o o o e o e e e e B B e LI B e e e e e
0 - e R S S R RN
[ogedodododododoododofoododoolodododoododofoofolofofofololofofofofofofog
Ngubdn: GSO Ngudn: GSO
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1.8 - Ty gia VND/USD

. Tinh t&i thoi diém cudi thang 9, ty gida VND/USD gidm 0,1% MoM, va gidm 1,46% so v&i dau nam. VGi su suy giam vé téc
dé tang trudng xudt khiu va dong vén FDI thuc hién yéu di, gay ap luc 1én can can téng thé, tir d6 gay ap luc 1én ty gia
trong cac thang vira qua. Ching téi cho rang VND cé kha nang tang gia tuong d6i so véi USD tir 1,5%-2% trong nam
2021, dudi ap luc can can tai khodn vang lai c6 kha ndng chuyén sang am va rut rong clia dong vén FII

. Nam 2022, VND ki vong s& 6n dinh hon va dao déng trong bién dé quanh 0,5% so v&i USD, nh& vao: 1) Co ché diéu tiét
cung cau ngoai té linh hoat ctia NHNN; 2) Ki vong can can thuong mai sé gidm mdrc tham hyt trong nam 2022 khi xuat
khau tang téc trd lai; 3) Dong vén FDI ki vong tich cyc nhd lan séng dich chuyén san xuat toan cau; 4) Dy trit ngoai hoi
dat murc cao va c6 xu hudng tang; 5) Viét Nam da dugc ra khéi danh sach cac nudc thao tdng tién té vao thang 4/2021,

va dugc My d& bd de doa thué quan do “thao tlng tién té” vao cudi thang 7, diéu nay s& lam gidm ap luc Ién ty gia

VND/USD.
Ty gid VND/USD VND ting gia twong déi so véi USD trong 9T2021 D tri¥ ngoai héi cta Viét Nam
(VND) — Official rate (SBV) (Cu6i 2020 CNY VND PHP (Ty USD)
24200 Unofficial rate ) INR MYR IDR
: ; =0%
Commercial banks - KRW THB JpY 105
24,000
10
23,800 100
23,600 8
23,400 | 6 95
23200 ol BN 4
23,000 2 90
22,800 0
85
22,600 2
22,400
-4 80
22,200 T T T T T 1 Jan Feb Mar Apr May Jun Jul21 Aug Sep Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Oct19 Feb20 Jun20 Oct20 Feb21 Jun21 Oct21 21 21 21 21 21 21 21 21 20 20 20 20 20 20 20 21 21 21 21 21
Ghi chu: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung
Quéc, VND = Viét Nam Ddng, INR = Rupee An Do, KRW = Won Han Quéc,
" . N N MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia Nqudn: CEIC
Ngudn: Fiinpro, SBV, cap nhat 01/10/2021 Ngubn: Blggmberg,ycép nhat 30/09/2021 P 9
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1.9 - Lam phat

a
u
Chi sé gia tiéu dung
(% Yov) = Lam phét
7
6
5
4
3
2
1 ‘\/
0
-1
-2
222222k
R T ERTERTS
SO S sS un S sS a—
Ngudn: GSO

Ghi cht: Chi s6 lam phat co ban dugc tinh todn bang phuong phap loai bé truc ti€p 16 nhém hang
luang thue, thuc phdm tuci séng, ndng lugng va gid do Nha nudc quan ly.
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Lam phat van dang dugc kiém soat kha tét tinh trong 9T2021, khi CPI tang 1,82% YoY, murc tang thdp nhat k& tir ndm
2016, va lam phat co ban tang 0,88% YoY. Tinh riéng thang 9, CPI tang 2,06% YoY du chju ap lyc tr nhém Giao théng
(+13,58%). CPI thang 9 gidm so vé&i thang trudc chd yéu do: 1) gid thué nha gidm trong thaoi gian thuc hién gidn cach xa
hoi; 2) hoc phi dugc mién gidm & mot s6 dia phuong; 3) gid thuc phdm gidm nhd vao ngudn cung dugc bdo dadm; 4) hé
trg gidm gia dién cho khach hang bi dnh hudng béi dich COVID-19.

Lam phat trong quy 4 c6 thé tdng manh haon giai doan 9 thang dau ndm do nhu cau chi tiéu cudi ndm va viéc dan néi léng
gidn cach trong thai gian tdi; tuy vay, lam phat van ki vong tiép tuc dugc kiém soat tét trong quy 4/2021 va sé& dudi mirc
muc tiéu 4% trong nam 2021, nh& vao cac yéu té: 1) Nhu cau vé van héa, gidi tri, du lich gidm trong béi cadnh dich bénh; 2)
Chinh sach dam bao can déi cung cau va én dinh thi truéng gitp gép phan bu dap rdi ro lam phat do gia hang hoa co ban
phuc hdi. Nam 2022, lam phat dugc ki vong van dugc kiém soat 6n dinh dudi mirc 4%. Mot s6 yé&u t6 cb thé gia tang rai
ro lam phat, bao gom: 1) Tac ddng cda chinh sach né&i 1dng tién t&; 2) Gia hang hda gia tang.

CPI theo nhém nganh

. , Binh quén
Lam phat co'ban Chi tigu YoY YID MoM 972021
(% YoY)
CPI Chung 2.06 1.88 -0.62 1.82
Hang an va dich vy an uéng 1.30 1.80 -0.16 0.90
D6 udng va thuéc 1a 2.04 1.76 0.17 1.68
May mdc, md nén, giay dép 0.81 0.46 0.02 0.85
M Nha & va VLXD 1.63 1.29 -1.99 1.94
Thiét bj va d6 dung gia dinh 0.72 0.68 0.09 0.56
Thuéc va dich vy y té 0.18 0.15 0.03 0.20
Giao thong 13.58 11.47 -0.16 8.24
Buu chinh vién thong -0.89 -0.69 -0.06 -0.74
Gido duc -1.09  -2.42 -2.89 3.49
2222 RRLISIS .
>9 c »>ac >ac >0 Van héa, giai tri, du lich -0.71  -0.37  0.01 -1.10
s A 242 & 24
Khac 1.24 0.91 0.02 1.55

Ngudn: GSO
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Q Viét Nam d3 kip thdi chuyén tir chién lugc Zero Covid sang “séng chung véi Covid”, dan ndi
ldng gidn cach va mé clra tirng phan tai cac dia phuong kiém soat dich tét, ddy manh tiém vac
xin, ban hanh nhiéu bién phap ho trg nén kinh té. T6c dd md& clra nén kinh té va trd lai trang
thai binh thudng méi phu thudc rat I6n vao téc d6 tiém vac xin COVID-19 va kha nang thich
rng an toan vdi dich.

O Chung t6i du phéng GDP Viét Nam dat tang trudng 4% trong quy 4 va 2,3% trong nam 2021,
trong kich ban nén kinh té dan tang téc vao gilra thang 10, nhd vao dau tu cdng va dong von
FDI la dong luc tang trudng chinh va dugc day manh khi nén kinh té€ md clra vao cac thang
cudi nam 2021.

QO GDP 2022 cuda Viét Nam c6 thé dao dong trong khodng 5,7-6,2% trong trudng hgp Viét Nam
ma& clra kinh té thanh céng, theo udéc tinh cla ching t6i. Cac déng luc tang trudng chinh bao
gébm: 1) Dong vén FDI ki vong tang trudng trd lai khi dich dugce ki€m soat, khi Viét Nam van 13
diém dén hap dan cda lan song FDI toan cau; 2) dau tu cdng dugc day manh; 3) xuat khau lay
lai da tang trudng khi san xuat trong nudc quay trd lai hoat ddng va nhu cau bén ngoai hoi
phuc. Bén canh d6, cac chinh sach ho trg kinh té, duy tri mat bang cho vay thap, 6n dinh vi mo,
va viéc thic day chuyén doéi sé chinh phd va doanh nghiép déng vai tro rat quan trong trong
su hoi phuc cla nén kinh té.

Q Cac rdi ro chinh d6i véi trién vong tang trudng cda Viét Nam: 1) S6 ca nhiém c6 thé tang khi
Viét Nam md& clra kinh té trd lai va dién bién phurc tap cta dich COVID-19 trén pham vi toan
cau; 2) Viéc trién khai tiém vac xin cda Viét Nam chdm hon ky vong; 3) Linh vuc dich vu du lich,
hang khong s& mat nhiéu nam dé hoi phuc; do dé, tiéu dung, ndi chung, sé kéo da tang
trudng chung ctia nén kinh té.
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I1.1 - Cap nhat duw phéng tang trueéng GDP

. Trong quy 4/2021, toc d6 hoi phuc phu thudc rat nhiéu vao kha nang thich &rng an toan véi dich cla cac tinh thanh
pho kinh té. Ching t6i du phdng tang trudng GDP quy 4/2021 cla Viét Nam dat 4%, v&i cac dong luc chinh la dong
vén FDI va dau tu cdng dugc ddy manh.

. Trong nam 2022, khi ty 1& tiém vac xin ki vong dat murc trén 70%, cling véi kinh nghiém “séng chung véi
Covid” cla cac thang trudc dé, chiang tdi tin rdng Viét Nam sé& dat mdrc héi phuc 5,7% trong kich ban co sé&
Va 6,2% trong kich ban kha quan. Cac ddng lwc tang truwdng chinh trong nam 2022: 1) Dong v6n FDI ki vong
tang trudng trd lai khi dich dugc ki€ém soat, khi Viét Nam van |1a diém dén hap dan cda lan séng FDI toan cau; 2)
dau tu cong dugc ddy manh; 3) xuat khau Iy lai da tang trudng khi sdn xudt trong nudc quay trd lai hoat dong va
nhu cau bén ngoai hdi phuc. B&n canh dé, cac chinh sach hé trg kinh t&, duy tri mat bang cho vay thap, 8n dinh vi
md, va viéc thic ddy chuyén déi sé chinh phu va doanh nghiép dong vai trd rat quan trong trong su hdi phuc cla
nén kinh té.

. RUi ro chinh: 1) S6 ca nhiém c6 thé ting khi Viét Nam md clra kinh té€ trd lai va dién bién phurc tap cda dich COVID-
19 trén pham vi toan cau; 2) Viéc trién khai vac xin cda Viét Nam cham hon ky vong; 3) Linh vuc dich vu du lich,

hang khéng hoi phuc chadm sé kéo da tang trudng cuda tiéu dung.

Cap nhat du phéng tang trowdng GDP cia mat sé té chirc Kich ban du phdng tang trwdng GDP 2021 va 2022
Duv bao ting trwdng GDP (% YoY)
T8 chirc . Kich ban 4Q21 2021 2022
Quy 4/2021 2021 2022 :
BO K& hoachvaPauty 7.06%-8.84% 3.0%-3.5% ,
Co so 4.0% 2.3% 5.7%
uoB 7.0% 3.0% trén 7.4%
uBS 1.0% 6.0% Xau 2.7% 1.8% 4.0%
ADB 3.8% 6.5%
Lac quan 4.5% 2.4% 6.2%
Moody's 3.6% 6.0% e ° ° °
Ngudn: B K& hoach va bau tu, UOB, UBS, ADB, Moody's Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam du phéng
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I1.2 - Tinh hinh tiém vac xin phong COVID-19

. T6c dé tiém vac xin cda Viét Nam dang cai thién nhanh trong thang 9 vira qua. Viét Nam dang ddy manh chién dich

tiém vac xin phong COVID-19, dac biét 1a & cac tdm diém dich & cac tinh/ thanh phd kinh té trong diém. Tinh dén dau

thang 10, ty 1é tiém it nhat mét mdi cda thanh phd H6 Chi Minh, Ha N&i, Binh Duong, Long An dat ty 1& trén 100%.

Cac tinh tirng budc nédi 1dng gidn cach xa héi ¢ ki€ém soat, mé clra lai nhiéu hoat déng dich vu tir cudi thang 9, déng

thai trién khai k& hoach phuc hoéi kinh té& sau khi néi 16ng gian cach.

. V@i gia dinh toc do tiém vac xin trung binh 600.000 liéu/ngay, chdng téi ki vong Viét Nam sé dat ty I& s6 ngudi tiém

dd 2 lieu la 49% vao cudi nam 2021 va 77% vao cudi quy 1/2022.

Ty I& tiém vac xin it nhat mdt mii (trén 18 tudi) dwoc ddy manh

(%) m2/9/2021 m2/10/2021
160
140
120
100

80

60
40

0

) S . ’ ) o L

' @\(\ (\Q \2@ \’)(5(\ ‘(Ie\(\ Q é\(\ C)\,b(\ q,\’b ,\‘(\ «’b é/bo \3(5

C/(\\ (&) \(\Q Q;’b 600 ,,/boq y,b(, 2 (\ (:b "OQQ Q’b W ’b\Q
L & > & Q A

Q;’b

Nguodn: Trung tdm cdng nghé phong, chéng dich COVID-19 qudc gia. Cap nhat vao ngay
2/9/2021 va 2/10/2021
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Du phéng ty Ié tiém vac dat 49% vao cudi 2021 trong kich ban co sé&

Théng ké s6 liéu
tiém méi méi ngay tia
(Ttr 1/8/2021-
30/9/2021)

Dw phéng sé liéu
€m mdi trung binh
moi ngay

Ty Ié tiém vac xin
du hai liéu (%)

10- 11- 12- 01- 02- 03-

SOlieu  Kichban S8lieu 0,1 5021 2021 2022 2022 2022

Trung

binh 455,115 Coso 600,000 31 40 49 59 68 77

Trungvi 383,662 Thantrong 400,000 27 33 38 43 49 54
Nhé nhat 5,255 Lacquan 800,000 34 46 59 71 83 95

Lén nhat 1,354,277

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam du phéong
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I1.3 - Cac chinh sach ho tro kinh té

Cac chinh sach hé trg kinh té tai Viét Nam

Thai gian Chinh sach

6/3/2020  Chinh thirc ¢ go6i tin dung 250.000 ty ddng va gdéi tai khda 30.000 ty d6ng nham hé trg san xudt kinh doanh
13/3/2020 Théng tu 01/2020/TT-NHNN vé co cau lai thai han trd ng do dich COVID-19 ¢6 hiéu luc

Ngan hang Nha nudc Vit Nam d& ban hanh Théng tu 03/2021/TT-NHNN ngay 2/4/2021, sira d6i Théng tu s&
4/2/2021  01/2020/TT-NHNN ngay 13/3/2020 gia han, tam hodn ng déi véi cac khoan vay bi anh hudng bdi COVID- 19 va
ap dung 16 trinh trich 1ap dy phong 3 nam. Théng tu 03 s& 6 hiéu luc ké tir ngay 17/5/2021.

19/8/2021 Ngan hang Nha nudc stra Théng tu 03: Kéo dai thai gian co cdu ng thém 6 thang
Ngan hang Nha nuéc (NHNN) ban hanh Théng tu 11/2021/TT-NHNN, thay thé Théng tu 02/2013/TT-NHNN vé

8/5/2021 phan loai tai sdn c6 va trich 1ap du phong rdi ro, sir dung du phong dé xr ly ri ro.
2020 Gidm lai suat 3 Ian trong nam 2020 xuéng murc 4% déi véi 1ai suat tai cap von, va 2,5% déi vdi 1ai suat tai chiét
kh&u, va duy tri murc 13i suit thap tdi thai diém hién tai.
Chinh phd ban hanh Nghij dinh 52/2021/ND-CP ngay 19/4/2021 vé gia han thi han np thué gia tri gia tang,
19/4/2021 thué thu nhap doanh nghiép, thué thu nhap ca nhan va tién thué dat trong ndm 2021. Dy kién, téng s6 thué

va tién thué dat dugc gia han theo chinh sach gian, hodn thai han ndp thué tai Nghij dinh nay 1a 115.000 ty
dong.

5/5/2021  Thd tudng duyét géi 115.000 ty ddng ho trg chéng COVID-19, mé rong déi tugng dugc hudng

16/6/2021 D& xuat gdi an sinh xa hoi lan 2 tri gia 27.000 ty dong

Chinh phd ban hanh Nghij quyét 68/NQ-CP ngay 1/7/2021 vé mét s6 chinh sach hé trg ngudi lao dong va
ngudi sir dung lao dong gap kho khan do dai dich COVID-19, véi khoan trg cap 26.000 ty.

25/7/2021 B Tai chinh d& xudt thém géi hd trg Covid-19 khoang 24.000 ty
11/8/2021  BO Tai chinh dé xuét g6i hé trg ti€p theo hon 20.000 ty déng

Chinh phd ban hanh Nghi quyét s8 105/NQ-CP vé hb trg doanh nghiép, hop tac x3, hd kinh doanh trong béi
canh dich COVID-19.

Quéc hdi théng qua géi mién, gidm hang loat loai thué cho doanh nghiép va hd kinh doanh ca thé trj gia
21.000 ty déng.

27/9/2021 Ngan hang s& bom 100.000 ty dong lai suat 3-4%/nam ra thj trudng

1/7/2021

9/9/2021

17/9/2021

Theo Nghj quyét s8 116 ngay 24/9/2021 clia Chinh phd vé chinh sach hé trg ngudi lao déng va ngudi sir dung
1/10/2021- lao ddng bi dnh hudng bédi dai dich COVID-19 tir Quy bdo hiém that nghiép, s& c6 ngudn kinh phi khoang
31/12/2021 30.000 ty déng tir két du Quy bao hiém that nghiép hé trg déi tugng bi &nh hudng bdi COVID-19.

Thdi gian thuc hién viéc hé tro tir ngay 1/10/2021 va hoan thanh cham nhat vao ngay 31/12/2021.

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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I1.4 - Cap nhat duw bao cac chi s6 kinh té nam 2021 va 2022

Chi tiéu 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
Tang trudng GDP thuc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9
Tang trudng xudt khiu (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 1.1 6.8 3.6
Cén can thuong mai (Ty USD) 2.0 -3.2 2.6 2.7 6.8 11.1 19.1
Gidi ngan FDI (Ty USD) 12.4 14.5 15.8 17.5 19.1 204 20.0
Tang trudng ban Ié, loai tdng gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 -1.2
Lam phat binh quan (%) 4.1 0.6 2.7 3.5 3.5 2.8 3.2
Du trit ngoai hoi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trudng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2

Ty gid VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267

Tang/gidm ctia VND/USD (%) 1.4 5.1 1.2 -0.3 2.1 0.5 -0.2

Ng cong (% GDP diéu chinh)

(So véi ngudng ng céng an toan clda IMF: 55%) 436 46.1 476 463 43.6 434 46.6

Ngudn: GSO, Téng cuc hai quan Viét Nam, B ké hoach dau tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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* VN-Index tang nhe trong thang 9 (dudi 1%) khi cé su phan héa hiéu suat gira cac nganh, véi
Thuc pham d6 uéng, Nguyén vat liéu, Tién ich, Ban I&, Van tai, Nang lugng dong vai tro dan dat,
va bu dap ap luc gidm diém bdi nganh Bat déng san.

e Thanh khoan thi trudng sut giam cho thay tam ly dé dat hon cdia nha dau tu trudc khi néi 1dng
gian cach xa hoi. Gia tri khdp 1énh binh quan sut giam hon 10% trong thang 9 xuéng con hon 19
nghin ty mdt ngay. Theo thudc do thanh khoan clda chdng tbi, dong tién tap trung vao cac
nganh Tién ich, Nang lugng, Ban 1, Thiét bi va phan cing, May mac va trang suec, Van tai,
Nguyén vat liéu, Xay dung co ban, va Bdo hiém. Tuy nhién, dong tién chua trd lai nhém nganh
tru c6t nhu Ngan hang va Bat dong san.

* Trong thang 9, khdi ngoai ban rong gan 348 triéu USD; trong d6, Xtrackers FTSE Vietnam Swap
UCITS ETF va DCVFMVN Diamond ETF bj rat rong manh véi gia tri lan lugt [a 57 va 44 triéu USD.
Trong khu vuc Chau A, ngoai trir i Loan va Philippines bi ban rong, dong vén ngoai d3 trd lai
v6i nhiéu thi trudng nhu An D6, Han Quéc, Thai Lan, Indonesia, va Malaysia.

o LOy ké tir dau nam, khoi ngoai da ban rong gan 2 ty USD, hon gap dbi so v&i muirc ban rong
trong nam 2020. Tuong ty, cac thi trucng chau A van trong trang thai bi ban rong, ngoai trir An
D0 va Indonesia thu hut dugc dong von ngoai lan lugt la 8,5 ty USD va 1,9 ty USD.

 Trai nguoc vdi trang thai ban rong cda khéi ngoai va toé chirc trong nudc, nha dau tu cd nhan
trong nudc duy tri trang thai mua rong ké tir dau nam dén nay. BDang chi y, ké tir dau nam, binh
quan c6 trén 100 nghin tai khodn md méi méi thang béi nha dau tu cd nhan trong nudc. Trong
bGi cdnh 13i suat tiét kiém thap, ching toi ky vong nguon tién nhan roi trong dan cu sé tiép tuc
chuyén huéng sang kénh dau tu chirng khoan trong thdi gian tdi.
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III.1 - Thong ké bién dong gia hang thang

* Trong b6i canh rdi ro gia tang, nhiéu thj truong trong khu v cling nhu thé gigi ¢é suat sinh 161 kém trong thang 9. Cac
rdi ro trong yéu bao gom kha nang ngung ndi l1dng tién té vao nam 2022 cla MY, Igi suat trai phiéu My tang, nhiéu chinh
sach méi clia Trung Quéc dugc ban hanh ¢ tac déng dén gid ca cac loai hang héa ca ban va chubi cung (rng toan cau,
kha nang ti cau trdc clda Tap doan bat déng san Evergande clia Trung Quéc trudc van dé vé kha nang tra ng, cing nhu
cac rdi ro lién quan dén dgt bung phat dich do bién chiing Delta chua dugc kiém soat & khu vurc Chau A.

» Trong khi d4, chi s6 VN-Index dao ddng trong bién dé hep (1316,41—1365,92 di€ém) va déng ctra & muc 1342,06 diém, chi
tang 0,8% trong thang 9.
So sanh suat sinh 1&i hang thang ctia cac thi truong chirng khoan trén thé gidi (don vi: %)

MSCI MSCI MSCI
Viet Nam My thitrudng thitrudng thitrudng Han Quéc Nhat Badn Trung Quéc Hong Kong Dai Loan An D& Thai Lan Malaysia Indonesia Philippines Singapore
phattrién md&indi  can bién

Index VNINDEX SPX MXwWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCI PCOMP STI
01-2021 43% -1.1%  -1.1% 3.0% 0.3% 3.6% 0.8% 0.3% 3.9% 2.8% -3.1% 1.2% -3.7% -2.0% -7.4% 2.1%
02-2021 10.6% | 2.6% 2.5% 0.7% 0.1% 1.2% 4.7% 0.7% 2.5% 5.4% 6.1% 2.0% 0.7% 6.5% 2.8% 1.6%
03-2021 2.0% 4.2% 3.1% -1.7% -0.1% 1.6% 0.7% -1.9% -2.1% 3.0% 0.8% 6.0% -0.3% -4.1% -5.2% 7.3%
04-2021 4.0% 5.2% 4.5% 2.4% - 2.8% -1.3% 0.1% 1.2% 6.9% -1.5% -0.3% 1.8% 0.2% -1.1% 1.7%
05-2021 7.2% 0.5% 1.3% 2.1% 3.5% 1.8% 0.2% 4.9% 1.5% -2.8% 6.5% 0.7% -1.1% -0.8% 4.0% -1.7%
06-2021 6.1% 2.2% 1.4% -0.1% 2.5% 2.9% -0.2% -0.7% -1.1% 4.0% 1.0% -0.4% -3.2% 0.6% 4.1% -1.1%

07-2021 -7.0%  2.3% 1.7% -7.0% -0.7% -2.9% -5.2% _ 29% 02% -41%  -2.5% 1.4% -9.2% 1.2%
08-2021 1.6%  2.9% 2.3% 2.4% 2.3% -0.1% 3.0% 4.3% -0.3% 1.4% 9.4% 7.7% - 1.3% - -3.5%

09-2021 08% -3.1% -3.6% -4.4% 0.5% -4.1% 4.9% 0.7% -5.0% -3.2% 27%  -2.0% -4.0% 2.2% 1.4% 1.0%

2021 YTD 21.6% 16.6% 12.6% -3.1% 15.5% 6.8% 7.3% 2.7% -9.8% 14.9% 23.8% 10.8% -5.5% 5.1% -2.6% 8.5%

Ngudn: Phong phan tich Mirae Asset Viét Nam, d liéu Bloomberg
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II1.2 - Cac su kién tiéu biéu trong

9 thang dau nam 2021

1 5(;)(;er_n) ( Ban hanh Nghi quyét Viét Nam chinh
! s6 68/NQ-CP, Véi thirc phat dong
L khoan trg cap 26.000 ty chién dich tiém
CP ban hanh Nghi dinh 52/2021/Nb- (" D& xuat g6i an sinh xa
CP vé gia han thai han nop thué gia héi [an 2 trj gi 27.000
1,400 - tri gia tng, thué thu nhap doanh ty dong
nghiép, thué thu nhap ca nhan va
tién thué dat trong nam 2021 TP HCM thuc
J\ hién gian cach
1300 - NHNN ban hanh TT 03/2021/TT- ) N
NHNN ngay 2/4/2021, gia han, tam
hodn ng d6i vai cac khodn vay bi
anh huéng béi COVID- 19; ap dung | AJAIY) :
16 trinh trich 1ap du phong 3 nam. 19 tinh, thanh BO Tai chinh de
1,200 - " Dich COVID- phia Nam gian xuééth_éénééi ho
. 2 2 19 bun cach xa hoi theo tro Covid-
r;uc%:gﬂilfggagmg phat Ié?m 4 Chi thj 16CT-TTg khoang 24.000 ty
giao dich binh quan
lién tuc tao dinh mai
1,100 - ké tir thang 5/2020 Cac sy kién tiéu biéu thang 8 va thang 9/2021:
1) Ngéan hang Nha nudc (NHNN) vira ban hanh Théng tu 11/2021/TT-
NHNN, thay thé Thong tu 02/2013/TT-NHNN vé phan loai tai san cé va
trich 1ap dy phong rui ro, s&r dung dy phong dé xtr ly rui ro.
1,000 - Dich buing 2) Chinh phu yéu cau TPHCM kiém soat dugc dich trudc 15/9.
phat Ian 3: 3) B6 Tai chinh dé xuat géi ho trg tiép theo hon 20.000 ty dong.
Xuét hién ca 4) Ngan hang Nha nudc sra Thong tu 03: Kéo dai thai gian co cdu ng
lay nhiém thém 6 thang.
cong dong 5) Dich vu an udng tai TP HCM sé& dugc hoat ddng 6-18h hang ngay theo
900 - mat o i hinh thirc ban mang di.
NNHN Viét Nam Q‘Jgﬂg K‘?nh 6) B6 Van héa, Thé thao & Du lich vira cong b6 ké& hoach trién khai chinh
giam 50bps lai sach kich cau, phuc hoi hoat ddng du lich, IT hanh giai doan cuéi nam
sudt tai cap von 2021 va dau nam 2022.
800 phat [an 2 xuéng 4% 7) Chinh phti ban hanh Nghi quyét s8 105/NQ-CP vé hd trg doanh
nghiép, hop tac xa, ho kinh doanh trong béi canh dich COVID-19.
EVFTA 8) TP.HCM sé m& clra kinh té€ qua 3 giai doan.
tc':\?h . 9) Quéc hdi thong qua gdi mién, gidm hang loat loai thué cho doanh
C CO N N P z 2T s > 4
hiéu luc nghiép va ho kinh doanh ca thé tri gia 21.000 ty déng
700 - T 10) Ha N&i: Trung tdm thuong mai, cira hang may mac, thai trang va
hoéa my phdm dugc ma clra trd lai tir 28/9.
11) Thanh phé H6 Chi Minh ngi Idng gidn cach xa hoi tir 1/10.
600 T T T T T T T T T T T T T T T T
Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb21  Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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II1.3 - Nhém nganh va c6 phiéu dan dat thi truong

su bhan héa hiéu « Nhiéu nganh ti€p tuc da hoi phuc; trong d6, cdc nganh Thuc phdm d6 uéng, Nguyén vat liéu, Tién ich, Ban I&, Van tai,
: p : Nang lugng dan dat da tang cua thj trudng. Trong khi d6, nganh Bat dong san gidm diém manh da gay ra ap luc gidam

suat gitra cac nhém diém chinh d6i véi chi s6 VN-Index.

nganh * DPang chuy, c6 sy phan hoa hiéu suat trong nganh Ngan hang, do d6, vé tong thé, nganh Ngan hang it c6 tac dong déi

v&i VN-Index trong thang 9.

Thuc pham d6 udng, Nguyén vat liéu, Tién ich, Ban Ié, Van tdi, Nang lwong dan dat da ting cta thi trudng (Pon vi: Pi€ém déng gép vao VN-Index)

Phan nganh GICS 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021  2021YTD
Thuc phdm, d6 udng -12.42 9.00 -3.46 -4.54 -0.04 5.00 -0.07 1.34 4.78 -0.43
Nguyén vat liéu -8.82 13.00 2.44 8.07 18.15 7.60 -8.19 14.71 4.18 51.13
Tién ich -7.08 7.59 0.87 -4.11 -1.37 6.35 -3.17 2.40 417 5.66
Ban l& 1.86 0.34 -0.62 1.51 -0.31 1.66 1.73 0.43 3.42 10.02
Van tai -1.46 4.52 0.15 -2.82 -3.18 3.21 -0.94 3.39 2.92 5.78
Nang lugng -1.50 3.77 -1.08 22,11 1.85 0.40 -1.87 0.09 1.38 0.94
May mac va trang strc 0.90 0.55 1.25 0.55 -0.16 0.54 -0.52 -0.15 0.85 3.82
Thiét bi va phan cimg -0.09 0.29 0.27 -0.07 0.11 0.10 0.23 0.29 0.76 1.89
Ngan hang -20.19 42.84 11.42 22.23 73.60 19.84 -49.73 -17.12 0.60 83.48
B30 hiém -2.30 0.52 0.14 -0.43 -0.43 1.00 -1.29 1.43 0.46 -0.90
Phan mém va dich vy 0.76 2.88 0.41 0.61 3.65 0.75 1.61 -0.06 0.41 11.01
Dich vu vién théng 0.20 -0.02 -0.01 0.00 0.02 0.07 -0.04 0.06 0.18 0.46
Dich vu tiéu diing 0.07 0.50 -0.15 -0.13 -0.27 0.15 -0.12 0.16 0.05 0.27
Hang c& nhan va gia dung -0.09 0.66 0.14 -0.03 0.00 -0.01 0.02 -0.02 0.00 0.67
Gidi tri va truyén théng -0.03 -0.02 -0.01 -0.10 -0.09 -0.01 -0.05 -0.01 0.00 -0.31
Dich vu thuong mai -0.05 0.03 0.03 -0.06 0.00 0.05 0.01 0.15 -0.01 0.15
® t6 va phu tiing 0.13 0.10 0.13 -0.09 0.02 0.11 -0.05 0.21 -0.02 0.54
Xay dung co ban 1.22 3.16 0.66 0.25 0.52 0.76 -2.05 6.26 -0.04 10.76
Dich vu va thiét bi y t& -0.05 0.01 0.01 -0.01 0.00 0.00 -0.01 0.26 -0.08 0.13
Dich vu tai chinh -1.56 1.87 0.55 -0.10 4.55 4.82 -1.05 5.12 -0.67 13.52
Dugc pham -0.15 0.20 0.18 -0.09 0.09 035 -0.33 1.38 -0.86 0.78
B4t déng san 8.19 19.69 6.50 29.33 -8.26 29.72 -33.01 1.15 -11.38 41.94
VN-INDEX -47.26 111.86 20.00 47.95 88.66 80.50 -98.50 21.42 10.59 235.22

Ngudn: Phong phéan tich Mirae Asset Viét Nam, di liéu Bloomberg
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II1.3 - Nhém nganh va c6 phiéu dan dat thi truong (tiép theo)

e Trudc ky vong phuc héi nhu cau tiéu dung sau khi ngi 16ng gian cach, cdc nganh Thuc phdm @6 udng (MSN, VNM,
SAB), Ban 1é (MWG), May mac va Trang strc (PNJ), Thiét bj va Phan cirng (MWG), Van tai (HVN), cé mirc tang
trudng tét trong thang 9 va c6 dong gop dang ké cho VN-Index.

e Cac nganh Tién ich (GAS) va Nang lugng (PLX, PVD) c6 thang tang diém tich cuc khi gid xang dau va cac loai khi
dét tang manh do kha ndng thiéu cung tir phia Trung Quéc va nhu cau nhién liéu cho mua dong sap tdi.

* Nhiéu c6 phi€u nganh Nguyén vat liéu (HPG, HSG) tang theo trién vong thic ddy dau tu céng hd trg hdi phuc
kinh té trong nudc.

* Trong khi d6, su phan hoa vé hiéu sudt clia cac ¢ phi€u ngan hang kha cao, trong d6 TPB ¢6 suét sinh 10i vugt
trdi hon vai cac ¢6 phi€u con lai trong nganh.

* Nhiéu c8 phiéu bat déng san gidm manh nhu VIC, VHM, NVL, PDR, BCM, HPX do phan (rng thi trudng trudc thong
tin kha nang v& ng clia Tap doan bat dong san Trung Quédc Evergande.

Cac c6 phiéu déng gép tiang diém thi truong Cac c6 phiéu déng gép giam diém thi trudng
- Ma Thayd8igia  Diém téc dong Nganh Ma Thayddigia ~  Diém tic dong
g co phiéu (% so véi thang truéc) Index c6 phi€u (% so véi thang truéc) Index

Nguyén vat liéu HPG 7.3 43 B&t dong san VIC -6.5 -6.2

Tién ich GAS 8.5 3.9 Bat dong san VHM -4.3 -4.2

Ban Ié MWG 15.1 3.2 Nguyén vat liéu GVR 7.4 -3.1

Ngan hang VPB 7.0 2.9 Ngan hang vcB 2.2 2.2

Thuc phdm, d6 udng MSN 5.6 2.4 Ngan hang G -4.4 -1.8

Ngan hang TPB 22.0 2.4 Bat dong san NVL 2.3 -1.0

Van tai HVN 18.5 2.3 Ngan hang STB -6.0 -0.8

Nguyén vat liéu DGC 27.9 1.5 B4t dong san PDR 6.9 -0.8

Thuc phdm, @6 uéng  VNM 2.5 1.2 Nguyén vat liéu APH -24.4 0.7

Thuc pham, @6 uéng SAB 43 1.1 Bét dong san BCM -4.9 -0.6

Bat dong san VRE 6.6 1.1 Ngan hang EIB -6.9 -0.6

Ngan hang TCB 2.3 1.0 Van tai LGC -16.7 -0.5

Nguyén vat liéu HSG 16.5 0.9 Ngan hang LPB -6.1 -0.5

May mic va trang surc PNJ 14.8 0.8 Xay dung co bén DIG -11.2 -0.4

Thiét bjva phancliing  DGW 36.9 0.8 Bat dong san HPX -14.5 -0.4

Nang lugng PLX 3.8 0.6 Dich vu tai chinh FIT -32.7 -0.4

Ngan hang BID 1.3 0.5 Dugc phdm DHG -10.4 -0.4

Van tai TMS 38.4 0.5 Ngan hang VIB -2.5 -0.4

Ngan hang 0oCB 5.5 0.5 Xay dung co ban VCG -6.5 -0.3

Nang lugng PVD 17.2 0.4 Ngan hang ACB 1.4 -0.3

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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II1.4 - Ban d6 thanh khoan

Thanh khoan sut giam,
dong tién chua tré lai
nhém nganh tru cot nhu
Ngan hang, Bat dong
san

Ban d6 thanh khoan

Giéa tri khdp 1énh binh quan (goi tat 1a GTGD) trong thang 9 sut gidm han 10% so véi thang trudc xudng con hon
19 nghin ty mét ngay.

Theo thudc do thanh khodn clia chiing t6i, dong tién tap trung vao cac nganh Tién ich, Nang lugng, Ban 1é, Thiét
bi va phan clirng, May mac va trang surc, Van taj, Nguyén vat liéu, Xy dung ca ban, va Bao hiém. Ngugc lai, dong
tién vao nganh Dich vu tai chinh va Thuc phdm, d6 uéng dang suy gidm dang ké. Tiéu cuc hon, dong tién vao Bat
dong san, Ngan hang, Phan mém va dich vu dang & murc thap trong vong 1 nam trd lai day.

Phan nganh GICS

Piém thanh khoan trung binh hang tuan

Tién ich

Thiét bj va phan ciing
Nguyén vat liéu

Bdo hiém

Dich vu va thiét biy té
Ban 1é

May mac va trang surc
Van tai

Nang luong

Xay dung co ban

Dich vu tai chinh
Thuc pham, d6 uéng
O t6 va phu ting

Bat dong san

Dugc phadm

Ngan hang

Phan mém va dich vu

VN-INDEX

06-08-21 13-08-21 20-08-21 27-08-21 01-09-21 10-09-21 17-09-21 24-09-21 01-10-21

Ngudn: Phong phan tich Mirae Asset Viét Nam
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II1.5 - Thong ké giao dich cua khai ngoai

Trong thang 9, khdi ngoai ban rong gan 348 triéu USD (tuong duong gan 9 nghin ty déng). Trong d6, Xtrackers FTSE
Vietnam Swap UCITS ETF va DCVFMVN Diamond ETF bi rdt rong manh nhat khodng hon 57 triéu USD (~1,3 nghin ty
ddng) va gan 44 triéu USD (~1 nghin ty déng). Cac ¢6 phiéu bj ban rong manh nhat trong thang 9 géom VIC (gan 2,5
nghin ty ddng), VHM (gan 2 nghin ty déng), va HPG (gan 1 nghin ty déng). & chidu ngugc lai, khéi ngoai mua rong
chdi y&u cac ¢ phi€u MBB (813 ty dong), CTG (337 ty dong), VND (325 ty dong).

Nhu vay, xu hudng ban rong cla khéi ngoai ti€p tuc kéo dai ké tir thang 8/2019. Liy ké tir dau nam, khdi ngoai da
ban rong gan 2 ty USD, hon gap ddi so v&i muc ban rong trong nam 2020.

Trong khu virc Chau A, dong vén ngoai da trd lai véi nhigu thi trudng trong thang 9 nhu An g, Han Quéc, Thaéi Lan,
Indonesia, va Malaysia; ngugc lai Dai Loan va Philippines bi ban rong. Liy ké& tir dau ndm, ngoai trlr An D6 va
Indonesia thu hat dugc dong vén ngoai lan luot 13 8,5 ty USD va 1,9 ty USD, cac thi trudng chau A déu bi ban rong.

Théng ké giao dich ctia khdi ngoai trén san HOSE (Pon vi: Triéu USD) Xu huéng rat rong cua khéi ngoai dién ra & nhiéu thi trudng
) ) Thi trudng Théng 9 ¢ 2021
mmmm Thang Liy ké tor ddu ndm (triéu USD) 2021 Quy 3/2021 Iy ké 2020
500
Viét Nam -348 -416 -1,945 -876
1 .|,I ,,,,, N e I,, 3 5 - - -
o ¢* - D-poo D H H 0 a |] [ H ” ” |_| |] o |] H H Han Qubc 884 8,427 25,463 20,082
An Po 1,139 446 8,530 23,373
-500
Pai Loan -440 -3,576 -16,680 -15,997
-1000
Indonesia 305 684 1,876 -3,220
-1500 Malaysia 179 112 -916 -5,782
Philippines -47 -198 1,742 -2,513
-2000
1 3 5 7 9 N 2 4 6 8 1012 1 3 5 7 9
Théi Lan 338 -8 -2,477 -8,287
2019 2020 2021
Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg Nguén: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg
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II1.6 - Thong ké giao dich ciia nha dau tw ca nhan

Nha dau tu ca nhan » Trai ngugc vai trang thai ban rong cla khéi ngoai va té chlrc trong nudc, nha dau tu ca nhan trong nudc duy tri trang
R . thai mua rong ké tir dau nam dén nay.
duy tri trang thai DPang chu y, s6 lugng tai khodn md& mdi cla ca nhan trong nudc tang dang ké tir thang 3/2020, 1a dong luc chinh gidp
mua rong tang thanh khodn thi truéng va xu hudng tang gia cla thj trudng. Hon nira, k€ tir dau ndm, binh quan cé trén 100
nghin tai khodn mé& méi médi thang bdi nha dau tu ca nhan trong nudc.
» Trong béi canh 13i sudt tiét kiem thdp, ching tdi ky vong ngudn tién nhan rdi trong dan cu sé& ti€p tuc chuyén hudng
sang kénh dau tu chirng khodn trong thai gian téi.

Gia tri giao dich rong theo loai nha dau tw

mmmmm Ca nhan trong nudéc T6 chirc trong nwgc = Khoi ngoai S8 tai khodn m& mdi clia cd nhan trong nudc = = =TAng s6 lugng tai khodn md mai
(ty dong) (S6 lugng tai khoan)
15,000 -+ ~ 150,000

P 7\ ~ 140,000
10,000 7 \
P g \ ~ 130,000
s \
7’
\ ~ 120,000
5,000 - \\ P
S e - 110,000
\ e
[ = -
0 T — T T T T T T 100,000
I ] / - 90,000
5,000 - N\ /
N / - 80,000
N /
N\ . / ~ 70,000
-10,000 - N /
N 7 L
V 60,000
-15,000 - ~ 50,000
Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Fiinpro, Trung tdm luu ky chirng khoan Viét Nam (VSD)
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« Chudng t6i gilr nguyén ky vong tang trudng EPS nam nay khoang 33% trong kich ban lac quan, va
26% trong kich ban xau. Tuong Ung, ching téi gilr nguyén du phéng muic dao ddng VN-Index
cho quy 4, vai kich ban co s& la 1350 diém, kich ban kha quan la 1440 diém.

« DU trién vong tang trudng quy 3 kha am dam, tuy nhién, thi trudng van ky vong mdrc EPS sé&
tang 33% trong nam nay, tuong ing mac P/E du phéng cubi 2021 khoang 15,9x. Do vay, vdi tam
nhin dén cudi nam 2021, thi trudng dang dugc dinh gia & mdc hop ly va c6 phan kém hap dan.
Do vay, nha dau tu c6 phan e deé, dat biét trudc nhiéu rdi ro ngan han: 1) viéc kiém soét dich
bénh sau khi néi Idng gidn cach; 2) rdi ro ng xau nganh ngan hang tang cao do kha nang tra ng
clia ngudi di vay bi anh hudng; va 3) cac rui ro bén ngoai lién quan dén viéc khéi ngoai rat von
néu My ngung ndi long tién té, cling nhu viéc cac chinh sdch mdi cda Trung Quéc cé tac déng
dang ké dén gia hang hoa toan cau.

« MUrc ky vong tang trudng EPS 2022 khoang gan 23%, tuong duong muc P/E du phéng cudi 2022
khodng gan 13x. Nha dich bénh da dugc kiém soat phan nao va viéc thuc hién néi Idng gian
cach da bat dau tir thang 10, cac cbng ty sé dan tai khdi dong lai cac hoat dong sdn xuat kinh
doanh, véi su ho trg cia cac chinh sach tai khoa va tién té. Nhu vay, mirc dinh giad hién tai van
hap dan vdi tam nhin dén 2022. Cac co héi ma ra khi giai doan binh thudng méi bat dau, bao
gom: 1) Cac c6 phiéu vat liéu xay dung (nhu thép, da, xi mang, nhua dudng), va xay dung dugc
hudng lgi nhd dau tu cdng dugc day manh; 2) Cac cong ty thién vé xuat khau, cling nhu nganh
cang bién, logistic s& dugc hudng lgi nhd trién vong xuat khau lac quan; 3) Bat dong san khu
cong nghiép sé dugc hudng loi nhd thu hat dau tu nude ngoai FDI van tét; va 4) Nhu cau chuyén
d6i s sé gilip cho nganh Cong nghé thong tin dugc hudng lgi trong dai han.
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IV.1 - Pinh gia theo phuong phap thong ké lich str

* K&t thac thang 9, VN-Index giao dich & mirc P/E 16,3 lan, cao hon 11,4% so véi mirc trung binh 10 nam va thap

VN-Index dang giao ' bl
g9 hon murc trung binh 10 nam cdng 1 a6 1éch chuan 5,5%. Muc dinh gia hién tai da chiét khau hon 15% so v&i mirc

dich quanh mirc P/E dinh gié tai viing dinh lich str (VN-Index: 1424 diém, P/E 19,3 Ian) thiét Iap hdi dau thang 7.
16 lan, trong khoang *  DGi v6i cac thi trudng khac:
tw trung binh 10 nam o Myva An Do dang c6 murc P/E tiém cadn mdc trung binh 10 ndm cdng 2 d6 I&ch chudn.
c6ng 1 d@ |éCh chuan O PJEcla ?ac thi tru’dnq Singapore, Philippines, Thai Lan trong vung trung binh 10 nam céng 2 d6 Iéch chuan.
O Han Quéc, Trung Qudc, Indonesia dang giao dich quanh ving P/E trung binh 10 nam.
O Nhat, Hong Kong, Dai Loan, va Malaysia giao dich dudi mirc P/E trung binh 10 nam.
Chi s6 P/E ctia VN-Index: Thong ké 10 nam lich st Thong ké 10 nam lich str P/E clia cac thi trwong trén thé gidi
(x) P/E -2SD -1SD (x) +/-2 d6 léch chudn -~ Trung binh 10 ndm +—— P/E hién tai
23 . ===——- Trung binh 10 nam +1SD +2SD
35
21 30 *
*
25 — ¥ - -~ - - -
o oo
20 —F o ——m — ——— - = F —=—— -
2hlsewe, SERGEEH
10 - - - ¢ -
5 L
0 r T T T T T T T T T T T T T T T 1
é’b& @*\ d\@(\ ‘6\(\0\ *o\e'(\ o§;0 &,b(\ Q\;O(J 0(9 S QQ,\ L Q,\,b o@é)\'o .\(&9 o@
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\56(\.'6\’) ‘\36
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg Ngubn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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IV.2 - Pinh gia tuwong doi

* Tinh dén hién tai, VN-Index cé ty suat sinh |Gi vugt trdi so v@i nhiéu thi trudng khac trong nam nay, véi muirc tang
gan 22% (x&p sau An Do vdi mirc ting gan 24%). DU da tang gid dang ké, ching tdi cho réng murc dinh gia P/E
16,3x cho murc ROE 16% van tuong d6i hdp dan han so véi hau hét cac thi trudng khac trong khu vue, cling nhu
khi so sanh véi chi s6 MSCI cac thi trudng mai ndi, can bién va phat trién.

» Du trién vong ting trudng quy 3 khd dm dam, tuy nhién, thi trudng van ky vong murc EPS s& ting 33% trong nam
nay, tuong irng mirc P/E dy phdéng cudi 2021 khodng 15,9x. Do vay, véi tdm nhin dén cudi nam 2021, thj trudng
dang dugc dinh gid & mac hgp ly va c¢6 phan kém hdp dan. Tuy nhién, tir thdng 10/2021, khi dich bénh d3 dugc
kiém soat phan nao va thuc hién ndi 16ng gidn cach, cac cdng ty sé& dan tai khéi dong lai cac hoat dong san xuit
kinh doanh, vdi su hé trg cla cac chinh sach tai khéa va tién té. Vai trién vong d6, murc ky vong tang trudng EPS
2022 khoang gan 23%, tuong duong muc P/E du phdng cudi 2022 khodng gan 13x. Nhu vay, mirc dinh gia hién
tai van hap dan trudc cac co hdi ma ra khi giai doan binh thudng mdi bat dau.

Pinh vi thi trwdng Viét Nam & vung dinh gia hap dan véi mirc ROE cao Véi ky vong ting trudng EPS cao, Viét Nam nam trong vung dinh gia hap dan

19
Han Quéc
My 68 PN
Viét Nam ¢
17 -
Cac thi truong
Cac 'Eh! truong phat trién 48 D3i Loan
15 can bién Q. L 2 .
Cac thij trudng baiLoan 38
mdéi néi An Do Nhat Ban
~ 13 ° ¢ — Viét Nam
) X 28 : Cac thi trudong
w Nt z . ~ , s .,
o Trung Quéc ™ Cac thi trqdng phat trién in D6
IR 99 ¢ NhatBan g , mond * .
U o
" ® 0 . L4 V'S My
Hong Kong 'S a Trung Quéc —@
§ g8  Cacthitruong ¢ [ndonesia
. S A pa
9 Malaysia a can bién o ¢ Malaysia
* Thai L Philippi R 2 Thai L
aiLan ilippines . ai Lan
Han Quoéc V'S PN PP Hong Kong Singapore
7 12 [ 2 ¢ & Philippines
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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IV.3 - Pinh gia dua trén ky vong tang truwong EPS

¢ Chung t6i gilr nguyén ky vong tang trudng EPS nam nay khodng 33% trong kich ban lac quan, va 26% trong kich ban
x&u. Tuong tng, chung téi gitr nguyén dy phéng mdc dao dong VN-Index cho quy 4, vdi kich ban co s& 1a 1350 diém,
kich ban kha quan 12 1440 diém. Trong khi dinh gia thi trudng c6 phan kém hap dan vai tam nhin d&n cudi ndm 2021,
thi nha dau tu c6 phan e dé vdi cac rdi ro ngan han vé viéc kiém soat dich bénh sau khi ndi 1dng gian cach, rdi ro ng
xau nganh ngan hang téng cao sau dich, cling nhu cac rii ro bén ngoai lién quan dén viéc khéi ngoai rut vén néu My
ngung ndi 1dng tién té, va viéc cac chinh sach mai clia Trung Quéc ¢6 tac dong dang ké dén gia hang héa toan cau.
Trong b&i cdnh d6, ching t6i danh gia cao cac c6 phiéu dugc hudng lgi khi nén kinh té dugc ndi l6ng gidn cach, bao
goém:
1) Cac c6 phiéu vat lieu xay dung (nhu thép, d4, xi mang, nhua dudng), va xdy dung dugc hudng lgi nhe dau
tu céng dugc day manh.
2) Cac cong ty thién vé xudt khau, cling nhu nganh cang bién, logistic s& dugc hudng lgi nhd trién vong xudt
kh&u lac quan.
3) B&tddng san khu céng nghiép sé& dugc hudng loi nhd thu hit dau tu nudc ngoai FDI van tét.
4) Nhu cau chuyén d&i s6 s& gitp cho nganh Céng nghé théng tin dugc hudng lgi trong dai han.

Dw phéng VN-Index quy 4 véi kich ban co s& 1a 1350 diém Pinh gia ctia nhém tai chinh dang twong déi thap hon thi truwong chung

2,200 - VNINDEX === P/E16x (x) VN-Index e \/N30 Index
23 4 em\/N70 Index VNFinLead Index
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Ngudn: Phong phan tich Mirae Asset Viét Nam Nguén: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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IV.4 - Cac dong luc ho tro thi trwong

Cé6 thé da qua dinh dich

Ca nhiém mdéi
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Ngudn: Phong phan tich Mirae Asset Viét Nam, Ourworldindata (c&p nhat 3/10/2021)
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Ngudn: Phong phéan tich Mirae Asset Viét Nam, Ngan hang Nha nudc Viét Nam
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Ngudn: Phong phan tich Mirae Asset Viét Nam, Ourworldindata (cap nhat 30/9/2021)
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1a 33%/23%/23%.
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IV.5 - Cac rui ro trong yéu

RUi ro dong vén FII rat rong néu FED nang lai suat diéu hanh Lgi suat trai phiéu chinh phi My tang cao (lgi suat trai phiéu 10 nam)
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IV.6 - Cac su kién chinh trong quy 4/2021

Su kién thé gidi Su kién trong nuéc
T T T S o T
5/10/2021 Uc Quyét dinh 13i suat cia NH du trir Uc 18/10/2021 gg:g gg :ﬁsyng;t;:;?]?eﬂq;:shvgﬁéﬁLCEJA;DV\,I\?F\I/,L\IS%I&'\({.I?ND
) 14/10/2021 M Cudc hop Uy ban Thi trudng M& Lién bang (FOMC)  18/10/2021 VFMVN30 ETF hoan tat giao dich co cdu danh muc
Thang 10 20/10/2021 Trung Quéc Quyét dinh 1i suat co ban 19/10/2021 Do han HDTL thang 10
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20/12/2021 Trung Quéc Quyét dinh 13i suat co ban

Ngudn: Investing.com, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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+ Ngan hang: NHNN ban hanh Théng tu s6 14/2021/TT-NHNN stra d6i, boé sung mot sé diéu cha Théng tu s6 01/2020/TT-NHNN ngay
13/3/2020 quy dinh vé viéc t6 chirc tin dung, chi nhanh ngan hang nudc ngoai co cdu lai thdi han trd ng, mién, giam 13i, phi, gir nguyén
nhém ng nham hé trg khach hang chiu dnh hudng bai dich COVID-19. Théng tu 14/2021/TT-NHNN c6 hiéu luc tir ngay 7/9/2021. Viéc thuc
hién co cau lai thai han trad ng, mién, giam 13i, phi cho khach hang theo quy dinh tai Thong tu nay thuc hién dén ngay 30/6/2022.

« Nganh Chirng khoan: Tai viing giad hién tai, ching t6i cho rang nhém chirng khoan da phan anh kha day du nhirng ky vong cuda thi
trwdng trong nam nay. Vi vay, cho cac thang cudi nam, chiing téi nhan dinh Trung Tinh cho nhém nganh chirng khoan.

« Thép/Toén Ma: Thj trudng xudt khau sé tiép tuc la diém sang cho cac thang cui 2021 va cd nam 2022. Trong 8 thang dau nam 2021, téng
san lugng xuat khau nganh thép Viét Nam dat 8,54 triéu tan (+43,3% YoY), gid tri xudt khau dat 7,1 ty USD (+127% YoY). D&i vdi thi trudng
noi dia, tlr thang 10/2021, kinh té phia Nam s& dan dugc md clra va chiing toi ky vong cac céng ty thép sé cé sy hoi phuc tét vé san lugng
trong quy 4.

« Bat ddng san khu c6ng nghiép: Tinh hinh dich bénh sé anh huéng truc ti€p, lam gidm Igi nhuan 2021 ctia nhém BBS KCN so vdi ky vong,
tuy nhién phan chua cho thué dugc trong nam nay du kién sé tao ra lgi nhuan tang manh trong nam 2022.

+ Bat ddng san dan cu: Chung téi cho rang tinh hinh bat dong sdn cda Trung Quéc ndi chung va tinh hinh tai chinh cla Evergrande néi
riéng sé khong anh hudng tiéu cuc dén thi truong bat déng san Viét Nam do nhirng ly do sau day: 1) thi trudng bat déng san tai Viét Nam
c6 phan ha nhiét trong thoi gian qua, 2) gia nha trung binh cda Viét Nam trén thu nhap van con thap so véi cac nudc trong khu vuc, 3)
mat dé dé thi héa cda Viét Nam van con du dia phat trién, va 4) tinh trang vay ng cla cac cdng ty bat dong san cda Viét Nam van chua
dén mirc dang lo ngai.

« Thuc phdm, d6 udng: Nhan dinh két qua chung la &m dam trong quy 3, tuy nhién, chdng téi tin rdng van sé xuat hién cac diém sang
trong mua bdo cdo kinh doanh quy 3 dén tir cdc doanh nghiép san xuat thuc pham déng géi an lién cé han sir dung dai, hodc doanh
nghiép phuc vy xudt khau c6 thé kiém soat tot viéc vira san xuat vira chéng dich. Bén canh dé, nhém nganh thuc pham, d6 uéng ky vong
cdi thién trong quy 4/2021 va phuc hoi toan dién trong nam 2022 khi cac bién phap cach ly sé dan dugc g& bo gitp cho san xuat, tiéu dung
noéi dia trd lai trang thai binh thudng.

+ Nang luwgng dién: Tang trudng gidm toc trong thang 7 (+3,7% YoY) va am nhe trong thang 8 (-0,3% YoY). Tuy nhién, trong béi cadnh
TP.HCM sé dugc mé clra dan sau 30/9/2021, chiing t6i ky vong qua trinh phuc hoi dan rd nét tir thang 10/2021.

+ €dng nghé théng tin: Hudng Igi tlr xu hudng chuyén ddi s6 trong nudc; mang xuat khau phan mém tang trudng tot.

+ Cang bién: Hoat dong san xudt cho thdy dau hiéu hoi phuc khi chi s6 IIP T9/2021 ghi nhan mdrc tang 5% so véi thang trudc. Chi so sl
dung lao déng & mot s6 dia phuong khu vuc phia Nam da c6 tin hiéu phuc hoi: Binh Duong (+2,3% MoM), Dong Nai (+2,3% MoM). Chung
téi ky vong gia tri xudt nhap khdu nam 2021 dat khodng 680 ty USD (+25% YoY). Theo d6, ching t6i du phdéng tong khéi lugng va
container théng quan cang bién dat lan lugt 725 triéu tan (+5% YoY) va 26,6 triéu Teu. (+20% YoY).

43 | Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



V - Cap nhat trién vong cac nganh
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Chét lugng tai san dugc ky vong van chua chuyén bién x3u khi cdc ngan hang van dugc phép tai co cdu ng cho nhém
khach hang bj anh hudng bai dai dich Covid-19 dén gilta 2022, ngoai ra NHNN van c6 thé kéo gidn thém thdi gian
trong trudng hop can thiét.

Gan day, NHNN vira ban hanh Théng tu s6 14/2021/TT-NHNN stra d6i, b8 sung mot s diéu cla Théng tu sé
01/2020/TT-NHNN ngay 13/3/2020 quy dinh vé viéc té chirc tin dung, chi nhanh ngan hang nudc ngoai co cdu lai thoi
han trd ng, mién, giam I3, phi, gitr nguyén nhém ng nham hé trg khach hang chiu dnh hudng bédi dich COVID-19.
Théng tu 14/2021/TT-NHNN c6 hiéu luc tir ngay 7/9/2021. Viéc thuc hién co cdu lai thoi han trd ng, mién, gidm I&i, phi
cho khach hang theo quy dinh tai Thong tu nay thuc hién dén ngay 30/6/2022.

Chung téi cho rdng mirc tang trudng tin dung cho toan nganh 2021 khodng 13% trong kich ban lac quan, so v&i murc
tang trudng ky vong trong kich ban xau nhat ctia NHNN la 7-8%.

Mot s6 ngan hang da cong b6 gidm 13i suat khodng 0,5%p cho cac khach hang dang hoat dong trong cac khu vuc bj
anh hudng nhu TP.HCM hay Binh Duong. Ngoai ra, nhiéu ngan hang ciing cdp thém géi tin dung véi 13i suat cao hon
khong dang ké so vdi 1ai suat cla trai phi€u chinh phd. Viéc cac bién phap gidn cach xa héi van chua dat nhiéu hiéu
gua mong mudn, chung tdi cho rang cac NHTM sé& gia tang cac géi hd trg tir day dén cubi nam. Viéc ting cudng cac
g6i ho trg trudc mat sé anh hudng xau dén thu nhap cda cac ngan hang trong ngan han, trong khi kha nang kiém ché
dich va t6c d6 phuc hoi clia nén kinh té sé dnh hudng dén ngan hang trong trung han.

Trong b6i cdnh cac ngan hang dang bat dau ti€n hanh cat gidm 13i sudt dé hé trg khach hang trong cac thang cudi
nam 2021 theo yéu cau cda NHNN, ching téi ky vong sé cé su phan héa manh mé gilta cac ngan hang, trong dé
nhom ngan hang thuong mai c6 phan véi chat lugng tai san tét va nam gilt danh muc khach hang it bi anh huéng bai
dich bénh sé c6 nhiéu tiém nang hon trong ntra con lai ciia nam 2021. Bén canh d6, kha nang tang du ng cho vay
cling 1a yéu t8 dugc can nhac trong bdi cdnh s6 lugng khach hang du tiéu chudn sé ngay cang it, dan téi canh tranh
ngay cang gay gat hon.

Theo nhéan dinh cda ching t6i, mic dinh gid chung hién tai cia nganh ngan hang la tuong doi hop ly véi chi so thi gia
trén gi tri s6 sach (P/B) trung binh 13 2x, gidm 13% so v&i murc dinh 13 2,3-2,4x, tuong duong vdi mc hé trg tdt ma
chuing toi da dé cap trong bao céo trudc.

Trong ndm nay, hoat dong kinh doanh cla nhém CTCK gdp nhiéu thuan Igi va cé kha ndng cao sé hoan thanh cdc méc
chi tiéu vé tang trudng va lgi nhuan. Cac CTCK xay dung kich ban tang trudng dua trén méc thanh khodn binh quén
cla thi trudng la 15 ngan ty dong/ngay. Tuy nhién, gia tri thanh khodn thuyc té tlr ddu nam dén nay da dat hon 17
nghin ty déng/ngay.

Cac c6 phi€u chirng khoan déu cé téc dé ting gia gap 3-4 lan VN-Index (so vai cudi ndm 2020), ca biét nhu VND hon
gdp 7 lan. Tuy nhién, trong T9/2021, dién bién gi4 c6 phi€u nhom chirng khoan chii yéu di ngang. VGi dac thu nganh
riéng biét va cé hé sé tuong quan Idn (Beta) so vdi thi trudng, chirng khoan 13 nhém ¢é phi€u dau tién phan &ng khi
thi trwdng cé nhirng bién déng va rung lac, kém theo d6 la mirc tang/gidm 1én hon so véi VN-Index.

Tai vung gia hién tai, chiing téi cho rang nhém chirng khodn da phan anh kha day da nhirng ky vong cla thj trudng
trong nam nay. Vi vay, cho cac thang cudi nam, chidng t6i nhan dinh Trung Tinh cho nhém nganh chirng khoan.
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Xuat khau tré thanh diém sang

Do anh hudng cda dich Covid-19 lan th 1V, thi trudng tiéu thu thép cla Viét Nam trong Q3/2021 gidm rd rét. San
lwgng thép xay dung 872021 dat 7.068 triéu tan (+8% CK). Tuy nhién, trong thang 8 khi nghij dinh 16 ap dung & phia
Nam d3 khién san lugng ban hang thép xay dung chi dat 599,442 tan (-8.9% CK). Chung tdi cho rang téng san lugng
thép xdy dung trong thang 9/2021 sé chi dat dudi 700,000 tan, twong duong muc gidm khodng 10% CK do anh hudng
tiéu curc tlr cac chinh sach dan cach xa hoi & phia Nam.
Thi truding Uc diéu tra thué chéng ban pha gi véi thép ngudn géc Viet Nam. Tuy nhién, san lugng xuat khau sang thi
trudng Uc chi chiém dudi 3% téng san lugng xuét khiu, do d6 khédng c6 dnh hudng dang ké dén tdng san lugng xuat
kh&u toan nganh thép.
Trai ngugc véi thi trudng trong nudc, ching téi van gilt quan diém thi trudng xudt khau sé tiép tuc 1a diém sang cho
2H21 va cd nam 2022 vdi cac yéu té tich cyc bao gém:
» Trung Qudc du kién cat gidm 12% san lugng thép trong 2H21. Qua d6, cac nha san xudt thép ngoai Trung
Qudc néu dap Ung dugc yéu cau thué quan sé dugc hudng lgi truc tiép, dac biét tir cac thi truong My va Chau
Au, vén c6 gia ban cao hon rat nhiéu so vdi gia thép chau A.
> Su thiéu dién trong mua ddng cla Trung Quéc dnh hudng tGi san lugng xudt khau cia Trung Quéc.
» Céac nudc My va Chau Au tiép tuc duy tri chinh sach dau tu céng.
K&t thdc 8T2021, téng san lugng xudt khau nganh thép Viét Nam dat 8.54 triéu tan (+43.3% CK). Trong dé, cac mat
hang lién quan dén tén ma chiém khoang 60% tong san lugng nganh. Gia tri xuit khau dat 7.1 ty USD (+127% CK).

Thi truwong thép xay dung ky vong h6i phuc sau gian cach xa hoi

Gi& quang sat san Thugng Hai da gidm 58% so v&i dinh thadng 5/2021, vé mirc USD93/tan vao thang 9/2021, qua d6
gidm ap luc 1én gia thép xay dung ndi dia. Theo khdo sat clia ching toi va théng tin VSA, gid thép xay dung thang
8/2021 @& giam vé murc 14.5 triéu VND/tan (sv. 17.2 triéu VND/tan vao thang 6/2021), truc ti€p gidm ap luc Ién cac nha
thau xay dung, von c6 y dinh tam hodn cong trinh do gia thép tang qua cao va kich thich lai thj trudng xay dung & cac
dia phuong khdng bi gian cach xa hoi.

TU thang 10/2021, thi trudng phia Nam sé& dan dugc md clra va chiing toi ky vong céc cong ty thép sé c6 su hdi phuc
tot vé san lugng trong Q4/2021.

Qua d6, chiing t6i danh gia sé cé sy phan hoda vé tang trudng. V&i cac cong ty san xuat tdon ma nhu HSG, NKG, chiing
tdi van duy tri khuyén nghi tich cuc nhd ty trong xudt khiu/téng doanh thu dat trén 70%. V&i cac cong ty san xudt
thép xay dung n6i dia nhu HPG hay POM, chiing toi cho rang anh hudng sé 1én hon nhung tac déng sé khong qua
tiéu cuc nhd chinh sdch mé clra cda chinh phd bat dau tir thang 10/2021.
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Dot bung dich Covid-19 lan th& 4 dang anh hudng truc ti€p dén hoat dong kinh doanh clia cac doanh nghiép trong
KCN hién hitu, dong thoi lam cham cbng tac khao sat, tim ki€ém thué dét cia NBT. Khong chi riéng Viét Nam, dich
bénh dang tac ddéng chung ca khu vuc Pdng Nam A va An D6, nhitng nudc dang truc tiép canh tranh thu hat ngudn
vén dau tu vdi Viét Nam.

Chdng tbi danh gia tinh hinh dich bénh sé lam gidm lgi nhuédn 2021 cla nhém BBS KCN so vdi ky vong, tuy nhién
phan chua cho thué dugc trong nam nay du kién sé tao ra Igi nhuan tang manh trong nam 2022.

Chuing t6i tap trung vao cac doanh nghiép c6 quy mo quy dat 1&n vdi gié tri tich Iy hop ly, gitp nang d& KQKD 2021
va thac dady ting trudng tir 2022.

Tinh hinh dich Covid-19 kéo dai &nh huéng tiéu cyc dén nén kinh t& noi chung, va cling s& dan dén Iyc cau cho
nganh bat dong san bi han ché. Theo danh gia cldia ching t6i, thi trudng bat déng sdn hién khéng c6 dau hiéu bong
bong. Ching ti ky vong vao kha nang ting trudng gia cac san pham bt dong san sau Covid vao nam 2022.

Khong chi xem xét yéu t6 doanh thu va lgi nhuén clia cac cong ty bat déng san trong nam 2021, chdng tbi tap trung
cac céng ty c6 mang Iudi ban hang rong va nguén vén 6n dinh giip doanh nghiép tao sirc bat hau Covid-19.

Chuing téi khong cho rang tinh hinh bat déng san cda Trung Qudc nédi chung va tinh hinh tai chinh cla Evergrande
néi riéng sé anh hudng tiéu cuc dén thi trudng bat déng san Viét Nam do nhiing ly do sau day: 1) thi truong bat
déng san tai Viét Nam c6 phan ha nhiét trong thdi gian qua, 2) gia nha trung binh cta Viét Nam trén thu nhap van
con thdp so vdi cac nudc trong khu vue, 3) mat dé dd thi hda cha Viét Nam van con du dia phat trién, va 4) tinh
trang vay ng clia cac cdng ty bat déng san cda Viét Nam van chua dén mdc dang lo ngai.
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Trong 8T2021, san lugng san xudt dién Viét Nam ghi nhan mirc tang 5,4% clng ky (CK). Tang trudng gidm téc
trong T7 (+3.7% CK) va am nhe trong T8/2021 (-0.3% CK). Tuy nhién, trong bdi cdnh TP.HCM sé dugc mé& clra dan
sau 30/9/2021, chiing téi ky vong T8 da la day tang trudng va qua trinh phuc hdi dan ré nét tir T9/2021. Chdng toi
cho rang muc tiéu tang trudng tiéu thu dién 5.2% trong 2021 clia EVN la kha thi.

Thuy dién la loai hinh huédng Igi nhat nhd thdy van thuan lgi va chi phi thdp cda nguén dién. Ty 1& huy déng dién
cac doanh nghiép nhiét dién tai khu vuc phia Nam ciling ky vong cdi thién theo su h6i phuc san xuat khi cac bién
phap gidn cach dugc néi 1dng.

Nganh céng nghé théng tin (CNTT) ky vong s& hoi phuc véi mang phan mém doanh nghiép, thiét bj va dich vu
CNTT du phéng sé& ghi nhan tc d6 tang trudng manh nhat, nhé vao: 1) Cac doanh nghiép/td chirc ngay cang chu
trong vao viéc toi wu hiéu qua hoat déng, tao méi truong lam viéc cdi tién va thodi mai, dac biét trong boi cdnh
dich COVID-19 dang ngay cang thay d6i cach thirc lam viéc va su van hanh cla doanh nghiép; 2) Nhu cau sé hda
doanh nghiép néi dia van dang rat manh mé&, phu hgp véi dinh hudng cla Chinh phd vé chuyén déi sé quéc gia; 3)
Xudt khdu phdn mém cuda Viét Nam sang cac nudc duy tri da tang trudng tét vai Igi thé vé ngudn luc lao déng va
vi thé gia cdbng phan mém cla Viét Nam trén thé gigi ngay cang dugc cling cé.

Chung t6i du phdng tang trudng EPS cla cac cong ty niém yét nganh CNTT dat mirc 22% CK trong 2021, phuc hoi
tr mirc 7% CK trong 2020.
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V - Cap nhat trién vong cac nganh (ti€p theo)
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K&t qua quy 3 kém lac quan. Q3/2021 1a mét burc tranh tuong phan trong nganh san xuat thuc phdm - d6 udng
gitta Viét Nam va thé gii. Trén thé gidi, tiéu thu thuc pham, @6 uéng cac khu vurc 16n nhu Hoa Ky, Chau Au, Trung
Quéc gan nhu da phuc hdi sau dai dich nhd viéc phé bién vac-xin. Ngugc lai, Viét Nam dang trai qua giai doan kho
khan nhat khi hon 30 tinh thanh budc phai thuc hién gidn cach xa héi nghiém ngat do bién chiing Delta. Viéc
ngudi dan & nha khién nhu cau tiéu thu thuc pham - d6 uéng gidm con cac doanh nghiép phuc vu xudt khiu
cling bi budc phai gidm céng suat hoat ddng do thi€u lao ddng hoic chudi cung &rng bi gidn doan. Mac du nhan
dinh két qua chung 1a &m dam, ching téi tin rang van sé& xuat hién cac diém sang trong mua bao cdo kinh doanh
quy 3. Nhirng diém sang nay s& dén tir cdc doanh nghiép san xuat thuc phdm déng goi an lién c6 han st dung dai,
hoac doanh nghiép phuc vu xuat khdu c6 thé kiém sodat tét viéc vira san xuat vira chéng dich.

Ky vong su cai thién trong Q4/2021 va su phuc hdi toan dién trong nam 2022. Can c& vao k& hoach tiém
ching cda chinh pha Viét Nam, 90% dan sé trudng thanh trén cd nudc sé dugc phd bién mii 1 vaccine Covid-19
trong nam 2021. Do d6, cac bién phap cach li sé dan dan dugc g& bd gilp cho san xuat, tiéu dung ndi dia dan
phuc hdi tré lai trang thai binh thudng. Nhu vay, chdng tdi tin rang Igi nhuan cla cac doanh nghiép san xuét thurc
pham - d6 uéng ndm 2022 sé& c6 su phuc héi tét, hudng vé mdc trude dich nam 2019. Su phuc hdi nay sé& tuong
Urng véi két qua tang trudng kha quan trong nam 2022, tir mdc thadp nam 2021. Ching tdi ky vong két qua phuc
hoi tét & tit cd cdc nhém hang gém bia, sira, hoa qua, rau ci xudt khiu, thdy san xuat khau.
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V - Cap nhat trién vong cac nganh (ti€p theo)
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Anh huéng cla cac bién phap phong téa

Trong T9, chi s6 sdn xuat chung toan nganh cdéng nghiép gidm 6.5% CK, va gidm 4.4% CK trong Q3/2021. Tinh dén
cubi T9, chi s6 sr dung lao dong cdng nghiép toan qudéc gidm 13.9% CK. Tuy nhién, hoat ddéng san xuéat cdng
nghiép trong mua dich dudng nhu cé su phan hoéa khi cac trung tdm cong nghiép phia Bac: Ha Noi (-1.1%), Bac
Ninh (+0.3%), Bac Giang (-3.2%), Hai Phong (+8.7%) chi gidm nhe hoac nhiéu khu vyc tdng manh trong st dung
lao dong thi & phia Nam: Tp.HCM (-63.3%), Binh Duang (-24.8%), Déng Nai (-2.5%), Ba Ria - Viing Tau (-41.1%) lai
ghi nhan mdc gidm I6n.

Hoat dong XNK theo d6 da cho thdy t6c dd tang trudng cham lai. Trong 972021, téng gia tri XNK uwéc dat 483 ty
USD (+24.3% CK). Toc d6 tang cla gia tri XNK da cham lai néu so sanh va&i 7T va 8T lan lugt & mirc +30.2% CK va
+27.1% CK. San lugng théng quan cling cho thay xu hudng gidm téc khi trong 872021 udc dat 480 triéu tan (+4.8%
CK, so vé&i +7.0% CK va +6.9% CK lan lugt trong 6T va 7T). San lugng container théng quan 872021 udc dat 16.8
triéu Teu (+21.1% CK, so v&i +23.7% CK va +24.2% CK lan lugt trong 6T va 7T) .

Trién vong tdng trwdng lac quan nganh Cang bién trong Q4 va ca nam 2021

Hoat déng san xuat cho thay dau hiéu héi phuc khi chi s6 IIP T9/2021 ghi nhan mdrc tdng 5% so vdi thang trudc
(MoM). Chi sé str dung lao ddng & cac tinh cong nghiép phia Bac ghi nhan tang trudng: Ha N&i (+0.1% MoM), Bac
Ninh (+2.6% MoM), B4c Giang (+0.4% MoM), Hai Phong (+2.5% MoM). & khu virc phia Nam, mét sé dia phuong da
¢6 tin hiéu phuc hoi: Binh Duong (+2.3% MoM), Pong Nai (+2.3% MoM).

Trong cac thang cuGi nam 2021, vai viéc cac bién phap phong tda dan dugc nédi 16ng, ching toi ky vong hoat déng
san xudt, dac biét & khu vurc phia Nam, sé phuc héi trd lai, theo d6 hoat ddng XNK ti€p tuc duy tri mirc téng trudng
tich cuc nhu trong 9T. Ching t6i ky vong gia tri XNK nam 2021 dat khodng 680 ty USD (+25% CK). Theo d6, chiing
téi du phdng tong khéi lugng va container théng quan cang bién dat lan lugt 725 triéu tan (+5% CK) va 26.6 triéu
Teu (+20% CK).
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VI. Cac c6 phiéu khuyén nghi

Ludn di€m dau tw chinh Nganh (Tich Cuc) Khuyén nghi Mua/Tang Ty Trong (Gia muc tiéu: VND/Lgi nhudn ky vong)
NAF MWG
Nhu cau hau Covid-19 Tiéu dung/ Ban 1é 44,900 148,100
43% 16%
VHM PDR [ NVL
Nhu cau hau Covid-19 BPS dan cw 107,000 116,500 36,300 131,700
37% 43% 31% 29%
POW PC1
Nhu cau hau Covid-19 Tiénich 14,000 41,600
15% 11%
NKG HSG HPG
Pau tu cong Thép/Ton ma 51,200 54,400 61,400
16% 19% 15%
KBC VCB FPT DVP
Khac 56,600 112,600 102,700 65,000
29% 14% 11% 19%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Lgi nhuan ky vong so véi gid dong clra ngay 29/09/2021
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Céng ty c6 phan Nafoods Group (HOSE: NAF)

(BC lIan dau) MUA

Gamette | oo

Gia hién tai 31,400

(29/09/21) !

Lgi nhuén dy kién 43%
LNR (21F, ty d6ng) 60
Ky vong thi trudng (21F, ty dong) N/a
Tang trudng EPS (21F, %) 36.0
P/E(21F,x) 24.6
V6n héa (ty déng) 1,451
SL c6 phiéu (triéu) 48
Ty 1& tw do chuyén nhugng (%) 44.7
Ty 16 s6 hitu NDTNN(%) 7.9

Thap nhét 52 tuan (VND) 17,900

Cao nhéat 52 tuan (VND) 34,000

(%) 1T 6T 12T
Tuyét doi 35 593 468
Tuong déi 44 481 0.9
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Luan diém dau tw

Chung téi khuy&n nghi Mua véi ¢d phi€u NAF v&i gia muc tiéu 44,900 dong. Gia muc tiéu dugc xac dinh bang
phuong phap P/E v6i hé sé 23.8x (trung binh lich s& 1 ndm gan nhéat) 4p dung trén EPS diéu chinh du phéng
nam 2022 la 1,891 dong.

NAF la nha san xuat nuéc ép chanh leo ¢ ddc Idn nhat tai Viét Nam va cling la nha san xuat 1&n trén thé gidi
vGi 8% thi phan toan cau. NAF c6 lgi thé canh tranh dic biét nh& c6 chubi sadn xuét khép kin tir gidng cay
chanh leo d&n nudc ép chanh leo c6 ddc. Cong ty cling 1a nha xudt khdu hoa qua cé céng nghé hién dai nhat
Viét Nam véi danh muc san pham da dang nhat bao gom nudc ép cd dac, puree, IQF, sdy khd, sdy déo va rau
cU tuoi. Hang nam, NAF x(r ly dau vao khoang 200,000 tan hoa qua gém chanh leo, xoai, thanh long, cam va
xudt khau di 70 qudc gia trén thé gidi.

Thi trudng Chau Au va Chau My mé& clra trd lai sau khi d& phé bién Vaccine Covid-19 da gitp NAF ghi nhan
doanh thu tang trudng 32% so CK va LNST tang 19% so CK trong 9T2021. V&i cac hgp déng xuat khdu da dugc
ky trudc, ching toi dy phong NAF sé dat doanh thu cd nam khodng 1,734 ty dong (+44% so CK) va LNST dat 81
ty dong (+33% so CK) tuong rng mirc vugt ké hoach LN 7%.

Nam 2022, NAF dugc ky vong ti€p tuc ghi nhan téc do tang trudng DT 20% so CK nhd sy m& clra trd lai cla thi
trudng Trung Quéc va Bong Nam A cling nhu phét trién thi trudng Nga. Chung téi du phéng 2022 sé& 1a ndm
tang toc Igi nhudn cla NAF v&i mirc tang trudng LNST du phdng 47% so CK.

— Wi-Index ——— HAFVH Nam tai chinh (31/12) 2020 2021 2022 2023
Doanh thu thuan (ty dong) 1,203 1,734 2,078 2,484
Lgi nhuan hoat dong (ty dong) 111 135 185 222
Tang trudng LNHD (% CK) 31% 21% 38% 19%
LNST (ty dong) 61 81 120 148
LN rong (ty dong) 42 60 94 119
EPS diéu chinh (d6ng) 913 1,241 1,891 2,392
Tang trudng (so CK) 24.1% 36.0% 52.3% 26.5%
ROE 8.2% 9.8% 12.9% 14.1%
ROA 4.0% 4.2% 5.5% 6.3%
C6 tire/ménh gia(%) 0% 0% 0% 0%

Luu y: Lgi nhuan rong 1 Igi nhudn sau thué phan bd cho ¢d déng kiém soat.

sep i Nguodn: D liéu cdng ty, Du phong ctia phong phan tich MAS VN
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CTCP Pau Tu Thé Gidi Di Pong (HOSE: MWG)

Pi€m nhan dau tu

872021, doanh thu va LNST tang lan lugt 8% va 12% so vd&i cung ky, hoan thanh 63% ké hoach kinh doanh. Vi
cac bién phap gian cach dugc ap dung trén dién rong trong thang 8/2021- mot trong nhirng thang thap diém
cla MWG, tac ddng cda dich bénh phan nao dugc gidm xudng.

Bién LN rong da cai thién dang ké I1&n murc 3.4% trong thang 8 tir mirc 2.4% cla thang 7 nh& ap dung cac bién
phap c6ng nghé trong viéc ban hang va tiét gidm chi phi. Ngoai ra, viéc dam phan lai gid thué mat bang ciing
|& mot y&u té hd trg bién Igi nhuan cia MWG trong ngan han.

Nh& khad nang hoat déng xuyén sudt cla cac clra hang BHX trong giai doan dich bénh, lugng truy cép cla
website BHX d3 lot top 10 trong thang 8, hd trg ting trudng ban hang nhu yéu pham online trong tuong lai.
Tuy dich bénh &nh hudng dén doanh thu tir cdc mat hang dién tlr cla MWG, nhung cling thic ddy qua trinh
dao thai cdc nha ban 1é vira va nhé doéng thadi tang thj phan va cai thién cac bién lgi nhuan clia MWG.

RGi ro

RUi ro tlr Igi nhuan khong dat ky vong. Hién tai, MWG dang dugc giao dich & mirc cao ~ 20.6x PE. Vi vay, c6
phi€u van tiém &n rdi ro diéu chinh trong ngan han.

Murc d& dnh huédng cda dich bénh d8i v&i nén kinh té€ chung 1a rat 16n va c6 thé s& kéo dai sang ndm 2022. Vi
vay, nhu cau cho cac mat hang khong thiét yéu nhu dién thoai va cdc mat hang dién tlr - cdc mat hang tao ra
Igi nhuan cho MWG - sé khéng cao anh hudng dén t6c d6 tang trudng Igi nhuédn clia MWG. Bén canh do,
doanh thu cda chuéi tap héa c6 nhirng budc ting trudng an tugng, nhung chudi nay van chua dat diém hoa
von do dang trong giai doan phat trién nhanh, s& 1a mét nhan té gay suy gidm Igi nhuan hgp nhét cda coéng ty.

b TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) el
Gia hién tai
(29/09/21) 127,800
Loi nhuan ky vong +16%
LNST (21F, ty dong) 4,497
Ky vong thj trudng (21F, ty dong) N/A

Tang trudng EPS (21F, %) -27.2
P/E(21F,x) 206
Vén hoéa (ty déng) 93,034
SLCP dang luu hanh (triéu cp) 713
Ty |& CP tu do chuyén nhugng (%) 75.4
Ty 1é s& htru ctla NDTNN (%) 49.0
Thap nhat 52 tuan (VND) 66,400
Cao nhat 52 tuan (VND) 134,000

(%) 1T 6T 12T
Tuyét d6i 21.2 50.6 93.4
Tuong doi 18.0 34.3 44,7

&0
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i e FY (31/12) 2018 2019 2020  2021F  2022F  2023F
Doanh thu (ty dong) 86,516 102,174 108,546 120,086 133,976 147,791

-y LNHD (ty dong) 3,870 4,977 5216 638 7,752 8,742

(W'Y Bién LNHD (%) 45 4.9 48 53 5.8 5.9

' LNST (ty dong) 2,879 383 3920 44497 5,519 6,274

EPS (VND) 6641 8916 8,838 6,431 7,741 8,545

ROE (%) 3866  36.32 2838 2615 2613 2423

P/E (x) 19.91  14.83 1496  20.56 17.08 15.47

Sep20 Nov2D JanZl Mar2l May2l Ju21 Sep2!
P/B (x) 652 483 3.90 4.98 4.6 3.51

Ngubdn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Vinhomes (HOSE: VHM)

(Cap nhat) MUA

Gia muc tiéu (VND, 12T) 107,000

Thi gia (29/09/21) 78,200

Loi nhuan ky vong 37%
LNST (21F, ty dong) 31,906

Ky vong thi trudng (21F, ty dong) 35,099
Tang trudng EPS (21F, %) -17
P/E(21F,x) 115
V6n héa (ty déng) 340,512

SL c6 phiéu (triéu) 4,354

Ty 1& tw do chuyén nhugng (%) 19.6 ¥
Ty 1€ s6 htru NDTNN(%) 22.9 EZ
Cao nhat 52 tuan (VND) 57,615 130
Thap nhat 52 tuan (VND) 93,769 110
(%) 1T 6T 12T "
Tuyét déi -4.9 4.5 31.9 "
Tuong doi -5.8 -6.7 -14.0 ¥
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Luan diém dau tw

« Du kién tinh hinh kinh doanh nira cu6i nam sé& tiép tuc tich cuc véi 3 dai du &n Vinhomes Ocean Park,
Vinhomes Smart City va Vinhomes Grand Park. Chuing téi gitr nguyén du bao doanh thu nam 2021 la 83,429 ty
dong (+16.6% CK) va lgi nhuén sau thué la 31,906 ty dong (+13.1% CK).

+ So véi cac doanh nghiép khéc, Vinhomes cé két qua kinh doanh rat khd quan trong nira ddu ndm nay do hau
hét cac du an dang ma ban chl yéu tap trung & mién Bac noi it chiu dnh hudng cla dich bénh; bén canh d6
hé théng ban hang online cling gilp viéc ban hang trong thdi ky dich bénh dé dang hon.

« Du phdng gia tri pre-sale vao nam 2021 dat 102.7 nghin ty d6ng (+63.5% CK), cao hon so v&i muc tiéu 91 nghin
ty dong clia ban lanh dao, trong d6 60% sé dén tur ban 1é va 40% sé dén tu ban si.

« Trong giai doan 2022 - 2023, ching toi dy bao téc do tang trudng kép hang nam cho Igi nhuan sau thué la
11%; dat gan 39,000 ty ddéng vao nam 2023. Néu trong tuong lai VHM tiép tuc tang téc d6 hoan thién du an,
dac biét 1a 2 du an Vinhomes Ha Long Xanh va Vinhomes Long Beach thi tiém nang cda cé phiéu la rat 16n.

RUi ro

* Chung t6i van than trong vé viéc tang gid xay dung, giao dich ndi bd vai cac cdng ty con trong tap doan
Vingroup va hon hét la tac dong kinh té lau dai cha dai dich.

. i FY(31/12) 12/18  12/19  12/20 12/21F  12/22F  12/23F
Doanh thu (ty déng) 38,664 51,627 71,547 83,429 96,890 104,641
LN HDKD (ty dong) 19,725 29,715 37,305 40,663 41,770 49,365
) Bién LN HDPKD (%) 51 57.5 52.1 48.7 431 47.2
LNST (ty déng) 14,776 24,319 28,206 31,906 32,706 38,781
EPS (VND) 4,503 6,502 8,315 6,909 7,023 8,448
ROE (%) 57.0 43.8 38.6 264 219 21.2
P/E(X) 16.3 13.0 10.8 115 13 94
P/B(x) 5.7 5.0 34 39 3.1 26

Mar21 May21 Jul2i  Sep21 Ngudn: Bao cdo tai chinh, MAS research dy phong
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CTCP Phat trién Bat dong san Phat Pat (HosE: PDR)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 116,500
Thi gia (29/09/21) 81,200
Loi nhuan ky vong 43%
LNST (21F, ty dong) 2,061
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) 77.8
P/E(21F,x) 275
V6n héa (ty déng) 39,088
SL c6 phiéu (triéu) 487
Ty 1& tw do chuyén nhugng (%) 37.4
Ty 1€ s6 htru NDTNN(%) 3.2
Thap nhét 52 tuan (VND) 29,000
Cao nhéat 52 tuan (VND) 96,200
(%) 1T 6T 12T
Tuyét d6i 75 458 1620
Tuong d6i 1107 296 1133
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Luan diém dau tw

2021, du phéng PDR sé& ghi nhan 5,147 ty dong doanh thu (+31.6% CK) va 2,061 ty ddng LNST (+68.9% CK) nh¢
vao viéc ban giao mét phan khu cao tang phan khu s6 4 va s6 9 tai du an Nhon Hoi. Bén canh d6, ky vong PDR
sé& hach toan khodng 600 ty doanh thu tai chinh tir du an Binh Duong Tower vao Q3/2021.

PDR dang nam gilr gan 470 ha quy dat, tap trung tai cac dia phuong giau tiém nang vé du lich hay kinh té nhu
Binh Binh, Quang Ngdi, Binh Duang, Ba Rja - Viing Tau, Phd Quéc, Pa Nang.

PDR ciing budc chan vao mang bat dong sdn khu céng nghiép véi khu logistic rong 24 ha gan cang Cai Mép
(v8n dau tu du ki€n hon 1,136 ty déng). Bén canh dd, PDR c6 k& hoach phat trién thém quy dat I1&én gan 6,000
ha khu cdng nghiép; tai Quang Ngai, Binh Duong, Péng Nai, Viing Tau, Da Nang. Dy ki€n 2023 PDR s& bat dau
¢6 doanh thu tur hoat ddng kinh doanh nay.

Ngoai ra, PDR cling dang nghién cru dau tu vao Ilinh vuc nang lugng ti tao, chi yéu la dién gié va dién mat
troi véi ké hoach sé cung cap 650 MW dién gi6 va 1,300 MW dién mat troi tir ddy dén nam 2025. Ching téi
danh gia PDR vé&i quy dat I6n & mién Trung sé rat thich hgp dé thuc hién nhirng du an nang lugng tai tao nay.
Bén canh d6, PDR vira thanh lap céng ty con hoat déng kinh doanh mang dich vy Bat dong san vdi ty 1é von
g6p ban dau 1a 51% tuong duong hon 85.6 ty déng vdi muc tiéu ban dau 1a phan phdi cac san pham ctia PDR
va tirng budc phan phéi cho cac cong ty bat dong san khac.

RaGiro

S0

Trong trudng hgp dich bénh Covid kéo dai, lam kinh té€ bj dinh tré c6 thé s& gay tac dong tiéu cuc dén ké
hoach thi c6ng cling nhu ké hoach ban hang cta Phat bat.

Wh-Index PDRVN FY (31/12) 12/18  12/19  12/20 12/21F  12]22F 12/23F

Doanh thu (ty dong) 2,148 3,400 3911 5,147 8026 11,086

H’F‘.-’ "'ul'. - LN HDKD (ty déng) 560 1,101 1,574 2,585 3,979 5,771

ol Bién LN HDKD (%) 26.1 324 40.2 50.2 496 52.1

j LNST (ty dong) 643 874 1220 2,061 3172 4602

,f-’“"'d EPS (VND) 1,252 1,706 2,381 4,234 6,516 9,454
w ROE (%) 194 214 24.7 26.0 294 30.8
P/E(x) 1.2 103 176 27.5 179 123

SEp-llJ Mow20 JanZ1 Mar 21 May21 JulZl SspZi P/B(X) 2.0 20 40 7.2 53 38

Ngubn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Mirae Asset Securities (Vietnam) Research



CTCP Phat trién Ha tang Ky thuat (HosE: 1j¢)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 36,300
Thi gia (29/09/21) 27,800
Loi nhuan ky vong 31%
LNST (21F, ty dong) 657
Ky vong thi truong (21F, ty dong) NA
Tang trudng EPS (21F, %) 77.5
P/E(21F,x) 8.7
V6n héa (ty dong) 6,274
SL ¢6 phiéu (triéu) 217
Ty |é tw do chuyé&n nhugng (%) 50.2
Tylé s8 hitu NDTNN(%) 1.7
Cao nhat 52 tuan (VND) 10,400
Thap nhét 52 tuan (VND) 32,900
(%) 1T 6T 12T
Tuyét di 07 139 1396
Tuong doi 0.6 -25.5 89.8
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Luan diém dau tuw

Két qua kinh doanh an tuong: Trong 6T2021, [JC da ghi nhan 1,975 ty déng doanh thu, tdng trudng 28.2% so
v@i cung ky (CK), hau hét mirc tang trudng nay dén tlr hoat déng kinh doanh bat déng san. LNST ghi nhan sy
but pha an tugng véi hon 471 ty dong, gap 2.96 lan CK. So vdi ké hoach lgi nhuan ndm 2021 la 622 ty dong, [JC
da hoan thanh 76% ké& hoach lgi nhuén chi sau ntra nam.

Lwong tién doi dao cling cd thanh khoan doanh nghiép: Cudi quy 2/2021, cong ty c6 729 ty dong tién mat
va cac khodn tuong duong tién, gap 2.5 lan so véi dau nam. Lugng tién nay cao gap 2 lan sé ng vay ngan han
clia IJC cuing thai diém va gap hon 10 1an s6 |&i phai trd hang nam clia cng ty trong cac ndm qua.

T6n kho giam nhe khi hoat déng tai dau tw quy dat van dang duwoc thuc hién: Ghi nhan hon 1,123 ty déng
giad vén trong ky nhung tén kho clia IJC so vdi ddu nam chi gidm 253 ty ddng. 6T2021 ghi nhan giao dich nhan
chuyén nhugng quyén sir dung dat ctia IJC tlr Becamex (BCM) vdi gia tri 781 ty dong.

Anh huéng ctia Covid-19 va rdi ro
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RGi ro thanh khoan: Gian cach x3 hoi kéo dai dan dén nguy co cac doanh nghiép B4t ddong san dan cu bj hut
ngudn thu giai doan cudi nam, néu cac doanh nghiép nay khéng co6 lugng tién du trir tét thi co thé 1am vao
tinh trang thi€u thanh khoan. S& hitu lugng tién déi dao, rdi ro nay vai IJC la khong 16n, day cling la diém thé
hién strc dé khang tét cdia [JC v@i Covid-19.

RUi ro khach hang cham thanh toan: Viéc khach hang cham thanh toan sé lam anh hudng dén viéc ghi nhan

doanh thu va Igi nhuén cdia JC trong nam 2021. Tuy nhién vé&i két qua dat dugc trong 6T2021, khd nang cong
ty s& hoan thanh ké hoach kinh doanh 2021 dugc dai hoi c6 dong théng qua.

——VN-Index ——JCW FY (31/12) 12/17 12/18 12/19 12/20 | 12/21F  12/22F

Doanh thu (ty ddng) 971 1,246 1,600 2,141 3,071 3,550
LN HDKD (ty déng) 215 268 343 445 801 997
Bién LN HPKD (%) 228 215 215 20.8 26.1 28.1

LNST (ty déng) 186 233 304 370 657 798
EPS (VND) 1,239 1,536 2,008 2,698 3,027 3,675
ROE (%) 7.3 12.4 15.3 19.0 23.4 21.0
P/E(X) 19.5 14.7 15.3 10.3 8.7 7.17
P/B(x) 45 3.7 3.7 1.7 1.6 1.4

Ngubn: Bao cdo tai chinh, MAS research dy phdng
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CTCP Tap doan Pau tu Pia 6¢c No Va (HOsE: NvL)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 131,700
Thi gia (29/09/21) 102,000
Loi nhuan ky vong 29%
LNST (21F, ty dng) 4,997
Ky vong thi trudng (21F, ty dong) 4,579
Tang trudng EPS (21F, %) 26
P/E(21F,x) 352
V6n héa (ty déng) 151,781
SL c6 phiéu (triéu) 1,474
Ty 1& tw do chuyén nhuong (%) 304
Ty 16 s6 hitu NDTNN(%) 9.0
Thap nhét 52 tuan (VND) 43,724
Cao nhéat 52 tuan (VND) 123,600
(%) 1T 6T 12T
Tuyét d6i 24 758 1226
Tuong d6i 55 595 739
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Luan diém dau tw

Ngoai cac du &n da cdng b6, NVL van con 3,700 ha dit dang chd phat trién, phan 16n dugc danh dé phat trién
cac du an bat déng sdn nghi dudng va cac du an khu dén cu ndi thanh va xung quanh Tp.HCM. D&n nam 2030,
du kién NVL sé ¢6 15,000 ha dat, I6n gap 3 lan quy dat hién dang co.

6T2021, gia ban trung binh clla mét s6 du &n NVL (dac biét 1a cac san pham bat déng san nghi dudng) da tang
10-20%, bat chap tinh hinh cta lan séng Covid th tu tai Viét Nam. Chlng t6i cho rang gid ban c6 kha nang
chitng lai trong 6T cudi 2021, tuy nhién, tir 2022 du phéng gia cac sdn pham cla NVL sé tiép tuc cai thién.

Céc du an NVL sé dugc hudng lgi 16n tlr viéc dau tu co s& ha tang trong thai gian téi: San bay Long Thanh sé
dugc hoan thanh vao nam 2025; san bay Phan Thiét giai doan 1 (c6ng suéat 2 triéu lugt khach/nam) va dudng
cao téc Thanh phd H6 Chi Minh - Dau Gidy - Phan Thiét sé dugc hoan thanh vao ndm 2022; cung vdi cac tuyén
cao t6c Dau Gidy - Bdo Loc, Bién Hoa - Viing Tau du ki€n s& sém khdi cdng khi dich bénh dugc ki€m soat.

RGi ro

Dich bénh Covid c6 thé khién t6c d6 thi cdng cling nhu k& hoach ban giao nha bi cham tré, dan dén thiéu hut
dong tién. Ngoai ra cac chinh sach siét chat tin dung cho nganh bt déng san cling la rdi ro tiém &n. Tuy nhién
chdng t6i nhan dinh NVL hién dang c6 sirc khoe tai chinh lanh manh véi ty 18 don bay & muirc vira phai nén
nhirng rui ro trén chua qué quan ngai.

—— VNIndex —— NVLYN FY (31/12) 12/18  12/19  12/20  12/21F  12/2F  12/23F
Doanh thu (ty dong) 15635 11,026 5241 13943 18022 23,127

1 LN HBKD (ty dong) 4,678 592 5,049 7,493 6,005 7,982

Y b Bién LN HDKD (%) 337 2838 365 53.7 333 345

_ LNST (ty dong) 3,267 3387 3,906 4,997 3787 4,835

{ EPS (VND) 3,533 3,579 4,021 5,073 3,862 4919
W ROE (%) 19.1 153 139 147 99 110
P/E(x) 16.5 16.2 16.4 35.2 46.2 363

Sep20 Wew2l a2l Mar2l MayZl 2t Sap2i /B0 29 24 > - o8 o0

Nguon: Bao cdo tai chinh, Phong Phéan tich CTCK Mirae Asset Viét Nam dy bao
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Tong Cong ty Dién lwc Dau khi Viét Nam - CTCP (HosE: pow)

A ba TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) 14,000
Gia hién tai
(29/09/21) e
Loi nhuan ky vong +15%

LNST (21F, ty dong) 2,149
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) -10
P/E(21F,x) 12,5
V6n hoa (ty dong) 27,166
SLCP dang luu hanh (triéu cp) 2,342
Ty lé CP ty do chuyén nhugng (%) 87.9
Ty |é s& hitu ctia NDTNN (%) 29
Thap nhét 52 tuan (VND) 9,100
Cao nhéat 52 tuan (VND) 14,800
(%) 1T 6T 12T
Tuyét d6i 3.1 -8.7 13.2
Tuong doi -0.1 -24.9 -35.5

Pi€m nhan dau tu

Bén canh cac yéu to tich cuc tuong tu trong 672021, ky vong san lugng dién clia nha may Nhon Trach 1 (NT1)
va Nhon Trach 2 (NT2) s& hdi phuc trong nlra cudi 2021. Dén cubi T6/2021, POW da ghi nhan chi phi (CP) trd
trudc dai han cho nhién liéu khi bao tiéu NT1 & mirc 703 ty dong (+825% so v&i dau nam). Chuiing toi ky vong
v@i s6 du nay, NT1 sé thanh toan dd CP khi dau vao cho 77% san lugng dién con lai dugc giao theo Hop dong
mua ban dién (PPA) trong 6T cudi 2021. Dy phéng NT2 sé gia tang san lugng trong 6T cudi 2021 trén nén co
s& thap clia 6T cudi 2020.

Tuy nhién, chiing t6i dy phéng lgi nhuan rong (LNR) gidm trong 6T cuGi 2021 va ca nam 2021 (-9% CK) khi
khong tinh dén cac khodn thu bat thudng. Q4/2020, POW ghi nhan 1,028 ty d6ng doanh thu va lgi nhuan gdp
lién quan dén chénh léch ty gia 2016 va 2017 ctia NM Viing Ang 1.

Téc do tang trudng LNR dy kién dat 44% trong 2022. Chlng t6i ky vong qua trinh dam phan PPA clla NM Ca
Mau 1&2 va Hgp dong mua ban khi clla NT1 sé hoan tat trudc 2022. San lugng Ca Mau 1&2 udc dat 7,096 triéu
kWh (+28% CK) va NT1 du phéng dat 1,785 triéu kWh (+134% CK). Theo dé, tang trudng téng san lugng dién
du phéong & mirc 15% CK trong 2022. CP 1i vay du kién gidm 17% CK vé 533 ty dong va khéng phat sinh cac CP
stra chita ngoai ké hoach.

CP POW hién dang giao dich tai mirc P/B forward 2021 va 2022 lan lugt 0.8x va 0.7x, thap hon 16% va 21% so
vGi mdrc P/B binh quan qua khir tir thai di€ém niém yét 2019.

RGi ro

Tinh hinh dich bénh Covid-19; Tham gia thi trudng phéat dién canh tranh; Rui ro diéu chinh PPA.

FY (31/12) 2018 2019 2020 2021F 2022F 2023F

(%) WhH-Index — PO W
70 Doanh thu (ty dong) 32662 35374 29732 32343 38403 41,228
150 LNHD (ty dong) 3,683 3,935 3371 2,697 3,830 4,295
130 #h M/W Bién LNHD (%) 13%  111%  113% 83%  100%  104%
- /.w‘ ‘ '“‘-Jv*-\ ml-'m LNST (ty ddng) 1,921 2,510 2,365 2,149 2,999 3,553
o [V ol EPS (VND) 814 1,028 999 898 1,253 1,485
70 ROE (%) 7.0% 8.9% 7.8% 6.7% 8.9% 10.0%
0 P/E (x) 11.1x 13.6x 12.5x 9x 7.6x
Sep20 Now2d Jan21 Mar 21 May 21 Jul 2l SepZi P/B (X) 0.9x 1X 0.8x 0.8x 0.7x
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CTCP Xay Lap Pién I (HosE: pc1)

Pi€m nhan dau tu

Trong Q2/2011, PC1 @3 tang ty |1& ndm gilr tai CTCP Khodng sadn Tan Phat tir 34% lén 57%. Cong ty con co
quyén khai thac 8 nam trong du an khai thac 16 thién khodng san niken - déng, huyén Hoa An, tinh Cao Bang.
Chung tdi ky vong du an sé déng goép 1,050 ty ddng doanh thu va 296 ty dong LNST hang nam, dua trén cac
giad dinh chinh: 1) c6ng suat khai thac 600,000 tdn quang 0.595% niken/nam, 2) ty I& thu héi quang niken 10%
dat 4%, 3) gia niken trung binh 19,552 USD/tan va gid quang niken 10% trung binh 1,775 USD/tan... NPV cla
du an du phéng 773 ty dong va IRR la 16%.

Dinh gia clia chiing t6i chua bao gom cac ké hoach dau tu mdi. Vao T8/2021, HPQT da théng qua viéc mua lai
99.9% c6 phan cGa CTCP Thiét bj Thuong mai. Trudng hgp giao dich thanh cong, ching t6i ky vong PC1 sé& c6
thém quy dat 1.5 ha tai quan Thanh Xuan, Ha Noi.

LNR 2021 dy phéng tang 21% CK, dugc hd trg bdi: 1) doanh thu va Igi nhudn gép (LNG) clia mang xay lap dién
udc tang lan lugt 75% CK va 13% CK nhd phat trién cac hgp déng EPC dién gio; 2) cac du an dién gié Lién Lap,
Phong Huy va Phong Nguyén (48MW/dy an, COD trong T8-T11/2021) du kién déng gép doanh thu 178 ty
ddéng va LNG 57 ty dong; va 3) Igi nhuan tai chinh 262 ty dong do danh gia lai khodn dau tu vao CTCP Khoang
san Tan Phét, ghi nhan trong Q2/2021.

RGi ro

Tinh hinh dich bénh Covid-19; rdi ro bién dong gia niken; hiéu &rng pha lodng.

A i TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) 41,600
Gia hién tai
(29/09/21) oL
Loi nhuan ky vong +11%

LNST (21F, ty dong) 622
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) +13
P/E (21F,x) 12
V6n hoa (ty dong) 6,758
SLCP dang luu hanh (triéu cp) 191
Ty |é CP ty do chuyén nhugng (%) 72
Ty |é s& hitu ctia NDTNN (%) 83
Thap nhét 52 tuan (VND) 17,700
Cao nhéat 52 tuan (VND) 37,100
(%) 1T 6T 12T
Tuyét déi 18.9 29.7 99.2
Tuong doi 14.7 133 50.9

FY (31/12) 2018 2019 2020 2021F 2022F 2023F
. VN-Index PeTvN Doanh thu (ty dong) 5,084 5,845 6,679 8,956 8,432 9,087
LNHD (ty ddng) 658 595 823 674 980 1,113
Bién LNHD (%) 12.9% 10.2% 12.3% 7.5% 11.6% 12.2%
) APV NST (ty ddng) 467 358 513 622 392 544
‘ // V"m EPS (VND) 2,348 1,871 2,682 3,024 1,908 2,648
o ROE (%) 15.3% 10.3% 121% 11.5% 6.3% 8.2%
2 ; 2 g g 2 & ; ; P/E (x) 8.8x 9.4x 8.3x 12x 19.1x 13.7x
R N Y 10) 12x 0.9 0.9 1.1x 1.1x 1x
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Cong ty Thép Nam Kim (HOSE: NKG)

(Cap nhat) T IRONG
e
Gia hién tai 43.950
(29/09/21) !

Loi nhuan ky vong 16%
LNST (21F, ty déng) 2,062
Ky vong thi trudng (21F, ty dong) 1,907
Tang trudng EPS (21F, %) 598
P/E(21F, ) 47

Von hoa (ty dong) 9,380
SLCP dang luu hanh (triéu cp) 218
Ty lé CP tw do chuyén nhugng (%) 59.4
Ty 1& s& htru cla NDTNN (%) 129

Thap nhat 52 tuan (VND) 6,658

Cao nhat 52 tuan (VND) 46,850
(%) 1T 6T 12T
Tuyét doi 17.8 114.8 502.8
Tuong doi 16.3 105.1 456.7
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Luén diém chinh

(%)

Thi trudng toan cau phuc hdi manh gilp san lugng tang trudng manh. San lugng ton ma va éng thép trong
872021 lan lugt dat 652,353 tan (+81.4% CK) va 105,892 tan (+16.9% CK).

ROE FY21 39.7%, EPS du phdng VND9,541/cp. Ching t6i du phdng san lugng ton ma va 6ng thép trong nam
2021F lan lugt dat 819,900 tan (+45% CK) va 184,306 tan (+30% CK), tuang (rng v&i du phong doanh thu cd nam
2021F dat 23,190 ty dong (+101% CK). LNR dy phdng dat 2,062 ty déng (+598% YoY). Su chénh léch gid HRC &
Bac My va chau Au so v6i Chau A gilp cac nha san xuét tén ma c6 bién Igi nhuan tét hon.

Ty trong hang tén kho/téng tai san (HTK/TTS) 2Q21 tang Ién 42% nhung van & mirc an toan nhd ddy manh ty
trong xudt khau. Chénh léch gitra bién Igi nhudn gép cla noi dia va xuat khau hién dang & murc tir 3-4% cho
cac hgp déng tuong lai giao sau 3 thang. Ching tdi du phéng doanh thu xuat khdu/téng doanh thu ndm FY21
cla NKG sé tang Ién 60% (sv. 41% nam FY20), gitip LNR cia NKG sé& it bi anh hudng trong 2H21 va rdi ro cho
NKG trong 3Q21 van dugc kiém soat.

Ty 1& ng rong du phéng gidm manh trong FY21 va FY22. Nh& thanh ly cac du an dau tu dai han da gitp NKG
kiém soat chat rdi ro thanh khoan trong 2 nam vira qua. Chdng t6i udc tinh ty 16 NR/VCSH cdia NKG nam FY21
va FY22 s& gidm manh vé muc 40% va 20% (sv. 90% nam FY20). Qua dé, ching t6i du phong mirc ¢6 tirc cho
nam FY21 va FY22 tang Ién mirc VND1,300/cp, tuong (ng vdi ty sudt c6 tic 3%.

WNndex NKG VN Nam (31/12) 1217  12/18 1219 12/20 12/2IF  12]2%F

1,220 Doanh thu (Ty VND) 12,619 14,812 12,177 11,560 23,190 21,997
1020 | Loinhudn hoatdéng (TyVND) 1,024 390 63 509 2,621 1,452
g0 | Bién LNHD (%) 8.1% 2.6% 0.5% 4.4% 11.3% 6.6%
LNST (ty VND) 708 57 47 295 2,062 1,142

620 1 EPS (VND) 3,937 319 263 1643 9541 5283
420 ROE (%) 24.1% 1.9% 1.6% 9.3% 39.7% 18.9%
220 P/E (x) 5.0x 25.1x 26.5x 8.3x 4.7x 8.4x
20 L P/B(x) 1.3x 0.5x 0.5x 0.9x 2.3x 1.9x

Sep 19Jan 20May 20Sep 20Jan 21May 21Sep 21 Nguén: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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CTCP Tap doan Hoa Sen (HOSE: HSG)

(cap nhat) T IRONG

et

Gia hién tai 45900

(29/09/21) !

Loi nhuan ky vong 19%
LNST (21F, ty dong) 4,307
Ky vong thi trudng (21F, ty dong) 4,226
Tang trudng EPS (21F, %) 274
P/E (21F,x) 52

Von hoa (ty dong) 22,379
SLCP dang Iuu hanh (triéu cp) 493
Ty |é CP ty do chuyén nhugng (%) 68.8
Ty 1& s& hiru cla NDTNN (%) 1.7

Thép nhat 52 tuan (VND) 13,182

Cao nhéat 52 tuan (VND) 48,300

(%) 1T 6T 12T

Tuyét doi 18.6 720 209.8

Tuong doi 17.0 62.4 163.7
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Két qua kinh doanh clia HSG trong 1172021 (nién dd tai chinh 30/09) rat tich cuc véi san lugng tén ma va ong
thép lan luot dat 1.639 triéu tan (+138% CK) va 401,757 tin (+99% CK). Trong d6, san lugng xudt khdu ton ma
clia HSG dat 1.09 triéu tan, chiém 68% téng san lugng tdén ma. San lugng tén ma 1172021 tdng cao hon so véi
du phéng trudc day cla chidng toi 12%.

Chung t6i tang 10% du phéng san lugng tdn ma ndm 2021, tuong &ng san lugng 1.824 triéu tan (+60% CK) va
doanh thu dat VND37,962 ty (+88.8% CK) nh& hoat déng xuat khau vugt ky vong.

Chung téi diéu chinh gidm 14% san lugng 6ng thép FY21 so vdi du phdng bao cdo gan nhat vé mdrc 427,445
tan (+0% CK) do anh hudng dich Covid-19 bung phat lan thir IV & Viét Nam.

Dy phéng ndm FY21 bién LNG clia HSG sé dat 19.8% (sv. 17.5% nam FY20). Qua d6, LNR nam FY21 cla HSG
udc dat méc lich str, twong Ung 4,307 ty dong (+274% CK).

RUi ro khi ty trong hang tén kho/téng tai san (HTK/TTS) cudi thang 6/2021 d& tang 1én 46.3%, cao han 65% so
vGi cung ky. Pay la méc rdi ro béi trong lich st khi ty I8 HTK/TTS cda HSG dat murc trén 44% trong 1Q18, viéc
gid HRC bat ngd gidm da khién HSG gidm 2/3 lgi nhuan hang quy (LNR 1Q18: 333 ty sv LNR 2Q18: 95.7 ty).
Chung téi cho rang viéc gia tdng qua nhanh ty I& dau co hang tén kho la sy rdi ro 1&n trong 672022 trong béi
canh Trung Quéc c6 cac bién phap tac ddng gidm gia quang sat.

VN-Index HSG VN Nam (30/09) 2017 2018 2019 2020 2021F  2022F
Doanh thu (Ty VND) 26149 34441 28035 27543 48,199 44,533
Lgi nhuan hoat déng (Ty VND) 2,104 1,266 979 1,951 5687 4,008
Bién LNHD (%) 8.0% 37% 35% 71%  11.8% 9.0%
LNST (ty VND) 1,332 409 361 1,150 4307 2,863
EPS (VND) 2724 837 739 2353 8,732 5,806
ROE (%) 24.4% 7.9% 64%  175%  44.0%  24.1%
P/E(x) 6.6X 6.7x 10.5x 9.3x 5.2x 7.8x
P/B(X) 1.2x 0.4x 0.6x 1.5x 2.8x 2.3x

Nguon: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Nién d6 tai chinh 01/10 - 30/09
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Cong ty c6 phan Tap doan Hoa Phat (HosE: HPG)

(cap nhat) T IRONG
et
Gia hién tai 53300

(29/09/21) '

Loi nhuan ky vong 15%
LNST (21F, ty dong) 30,611
Ky vong thi trudng (21F, ty dong) 29,330
Tang trudng EPS (21F, %) 126
P/E(21F,x) 74

Von hoa (ty dong) 231,250
SLCP dang Iuu hanh (triéu cp) 4,473
Ty |é CP ty do chuyén nhugng (%) 53.8
Ty 1& s& hiru cla NDTNN (%) 26.0

Thép nhat 52 tuan (VND) 19,037

Cao nhéat 52 tuan (VND) 56,300

(%) 1T 6T 12T

Tuyét d6i -9.6 528 17838

Tuong doi -2.7 33.8 116.5
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(%)

20

Trong nam 8T2021, Hoa Phat da ghi nhan mdrc tang trudng san lugng manh mé, véi téng san lugng thép dat
5.45 triéu tan (+48% CK). Dich Covid-19 khién sadn lugng thép xay dung thang 7&8 chi dat 591,744 tan (-24.4%
sv téng thang 5&6). Tuy nhién, 16 cao HRC va mang tén ma da tao dong luc trong ndm nay khi déong gop san
lugng 1.9 triéu tdn trong 8T2021. Theo d6, tdng san lugng tiéu thu van theo sat sé du phéng cla ching téi
trong nam 2021.

Bat chap anh hudng cla dich bénh tai Viét Nam, chiing téi danh gid mang tén ma & HRC cla HPG hién tai
dang dugc huédng lgi I6n tir sy md& clra lai cla cac nudc trén thé gidgi. Chidng téi du phdéng HRC & mang ton ma
nam 2021F sé& chay toan b6 cong suat, twong duong san lugng 2.6 triéu tan va 400,000 tan.

Hoa Phat ghi nhan sy ting trudng manh mé trong mang xuat khau, vai téng san lugng xuat khdu 8T2021 dat
676,745 tan (+138% CK). Trong d6, mang thép xay dung va phoi thép dat san lugng xudt khiu 525,998 tan
(+84% CK).

Gia thép xay dung thang 8/2021 da gidm vé murc 14.5 triéu VND/tan (sv. 17.2 triéu VND/tan vao thang 6/2021),
qua dé gidm ap luc cho nganh xay dung. Ching toi ky vong san lugng thép xay dung sé hoi phuc trong 4Q21.
Du phong téng san lugng thép trong nam 2021 cda HPG dat 8.89 triéu tan (+41.5% CK). Xét riéng tirng mang,
chiing t6i dy phdng doanh thu thép xay dung FY21 dat 57,487 ty dong (+49.6% CK), mang 6ng thép va tén ma
dat 31,681 ty ddng va mang thép cudn can néng dat 50,161 ty dong (+848% CK).

Du phéng LNR nam 2021 dat ky luc, tuong &rng 30,611 ty ddng (+126% CK). Dy phéng bién Igi nhuéan gop va lgi
nhudn rong nam 2021 lan lugt dat 24.2% va 18.3% (sv. 21% va 15% nam 2020).

VN-Index HPG VN Nam (31/12) 1218 1219 12/20  12/21F  12/22F  12/23F
Doanh thu (Ty VND) 55,836 63,658 90,119 167,641 168,434 177,732
Loi nhuén hoat déng (TyVND) 10,550 9,743 17,120 37,216 33,687 35,546
Bién LNHD (%) 18.9% 15.3% 19.0% 22.2% 20.0% 20.0%
LNST (ty VND) 8,601 7,578 13,504 30,611 28,435 29,103
EPS (VND) 1,923 1,694 3,019 6,844 6,357 6,506
ROE (%) 21.2% 15.9% 22.9% 35.0% 25.9% 22.4%
P/E(x) 13.5x 14.0x 13.8x 7.4x 8.0x 7.8x
P/B(x) 1.4x 1.4x 2.3x 3.2x 2.9x 1.1x

Sep 19 Jan 20 May 20 Sep 20 Jan 21 May 21 Sep 21  Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Tong Cong ty Phat trién Do thi Kinh Bac-CTCP (HOSE: KBC)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 56,600
Thi gia (29/09/21) 43,750
Loi nhuan ky vong 29%
LNST (21F, ty dong) 2,024
Ky vong thi trudng (21F, ty dong) NA
Tang trudng EPS (21F, %) 803
P/E(21F,x) 10.1
V6n héa (ty déng) 20,740
SL c6 phiéu (triéu) 470
Ty 1& tw do chuyén nhugng (%) 65.4
Ty 16 s6 hitu NDTNN(%) 17.8
Cao nhat 52 tuan (VND) 13,700
Thap nhét 52 tuan (VND) 45,500
(%) 1T 127
Tuyét d6i 194 126 2094
Tuong doi 15.5 160.3
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Bung phat sém tai phia bac, Covid-19 tac ddng dén két qua kinh doanh Q2/2021:

Sau két qua kinh doanh an tugng trong Q1/2021, két qua kinh doanh quy 2 clia KBC da ghi nhan mdrc sut giam
manh so vd&i quy trudc. Cu thé céng ty ghi nhan 749 ty dong doanh thu (+338% CK) va 70 ty déng LNST (+369%
CK), nhung gidm lan lugt 62,6% doanh thu va dén hon 90% LNST so véi Q1/2021.

Trién vong 6T cudi 2021

]

Hai Phong, Bic Giang va Bic Ninh sém kiém soat dich bénh, nhiéu DN I&n ddy nhanh dau tu: cac tinh
Bac Giang, Hai Phong va Bac Ninh da c6 nhirng giai phap chéng dich hiéu qua va cac khu cong nghiép tai 3
tinh trén da bat dau hoat déng 6n dinh tir dau thang 7/2021. Viéc té chirc hoat dong &n dinh trd lai da gidup
cac dia phuong trén trd thanh noi lua chon dau tu clia cac cdng ty, tap doan Idn khi dau tu vao Viét Nam trong
giai doan hién nay.

RUi ro ciia md hinh hoat ddng: KBC hién nay c6 18 c6ng ty con va 3 cdng ty lién két hau hét kinh doanh trong
cung Iinh vurc B4t dong san. Trong sé cac cong ty con thi ¢ 6 cong ty KBC c6 ty I€ Igi ich tlr 51 - 75%. Nhu vay
c6 dén 1/2 s6 cong ty trong cau trdc KBC ¢6 ty 1& lgi ich dudi dudi 75%, twong ng véi hon 25% Igi nhuan tur
cac dy an do cac cong ty trén trién khai sé& khong thudc vé c6 déng clia KBC.

VN-Index KBCVN FY (31/12) 12/18 12/19 12/20 12/21F  12/2F  12/23F
Doanh thu (ty dong) 2,491 3,210 2,151 5,958 6,554 6,882
LN HDKD (ty ddng) 1,162 1,533 450 3,029 3,736 3,552
Bién LN HPKD (%) 46.6 47.8 20.9 50.8 57.0 51.6
LNST (ty déng) 746 918 224 2,024 2,409 2,218
EPS (VND) 1,588 1,955 471 4,254 5,064 4,662
ROE (%) 8.6 10.0 213 17.07 16.90 13.38
P/E(x) 24.6 19.9 81.78 10.11 8.49 9.22
P/B(X) 2.0 1.9 1.7 1.4 1.2 1.0

Ngubn: Bao cao tai chinh, MAS research du phdng
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Ngan hang TMCP Ngoai thuong Viét Nam (HosE: vcB)

(Cap nhat) T\’{TTARI\CI)GNG
Gia muc tiéu (12T) 112,600
Gia hién tai (29/09/21) 98,500
Loi nhuan ky vong 14%
LNST (21F, ty dng) 20,547
Ky vong thi truding (21F, ty dong) n/a
Tang trudng EPS (21F, %) 23.9
P/E (21F, x) 17.53
Vén hoa (ty déng) 369,033
SLCP dang Iuu hanh (triéu cp) 3,709
Ty |é CP ty do chuyén nhugng (%) 25.2
Ty 1& s& hiru cla NDTNN (%) 23.6
Gia thap nhat 52 tuan 82,300
Gia cao nhat 52 tuan 116,400
(%) 1T 6T 12T
Tuyét doi 2.1 4.8 15.6
Tuong d6i A1 -4 33
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Duy tri ddng luc ting trodng vé cd quy md lan lgi nhudn

* Chung t6i dy phéng thu nhap 13i thuan va Igi nhuan trudc thué 2021 cta VCB van tang trudng tét véi muc
tang lan lugt 7.65% va 11.54% vdi gid dinh NIM cla VCB gidm nhe con 2.96% cho cd ndm 2021. Trong quy 2/
2021, NIM cla VCB da tang I1én mdrc 3.50% do chi phi von gidm manh hon mdrc gidm |3i suat cho vay va sé du
CASA dugc cai thién. Tuy nhién, vi tinh hinh gidn cach xd héi van con kéo dai dén hét thang 9 nén ching toi
van duy tri quan diém NIM 2021 gidm nhe d&€ phan 4nh kha nang VCB sé& van hé trg 13i sudt, gidm 13i sudt cho
vay cho cac khach hang bj anh hudng. Trong 6 thang dau nam, VCB da thuc hién hé trg gidm 13i sudt 2,115 ty
déng cho cac khodn vay bi anh hudng (udc tinh xap xi400 nghin ty ddng chiém ~43.4% téng du ng).

Loi nhudn van cao trong bdi cdnh ting manh trich 1ap du phong nham duy tri chdt lugng tai san

Vung dinh gia hap dan, tuwong déi an toan trong trung han va déng luc tir cdu chuyén ting vén

* Chung t6i du phong ca nam 2021, VCB sé& dat dugc EPS VND5,540 va Gia tri s6 sach VND30,428. Vdi gia giao
dich hién tai cGia VCB, VCB dang dugc giao dich tai mirc trung binh 4 nam gan day theo Trailing P/E va Trailing
P/B. Pay la mtrc dinh gia tuong déi an toan trong béi cdnh VCB da tién hanh trich 1ap dyu phong rat 1&n. Trong
thai gian tdi, néu VCB dugc chdp thuan tang von diéu 1€, ngan hang sé& c6 thém nguén luc dé kinh doanh khi
huy déng tién glri khach hang tang trudng kha chadm do 13i suat thap.

()  =—Vhdndex WEB W FY (31/12) 1218 12/19  12/20 12/21F  12/22F  12/23F
L Thu nhap 15i thuan (ty dong) 28409 34577 36285 39,060 44698 51,123
- Thu nhap ngoai l3i (ty dong) 3402 4307 6607 8210 9,021 9310
Loi nhuan hoat dong (ty dang) 39278 45730 49,063 53845 61,025 68522

b LNST (ty dong) 14622 18526 18473 20568 25299 28,601
110 EPS (VND) 3584 4481 4470 5540 6814 7,703
80 ROE (%) 2549% 2590% 21.11% 19.88% 20.17%  18.80%
P/E(x) 14.9 20.5 21.9 17.53 1475 13.05
e P/B(x) 3.1 4.1 3.9 3.20 2.70 224
5o L BVPS (VND) 17,283 21,808 25370 30428 37,196 44,843

S2p20Nov20 jan 1 Mar 21May 21 Jul21 22027 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP FPT (HOSE: FPT)

A TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) 102,700
Thi gia

. '2
(29/09/21) 93,200
Loi nhuan ky vong 10%
LNST (21F, ty dong) 4,369
Ky vong thi trudng (21F, ty dong) 4,391

Tang trudng EPS (21F, %) 24.0
P/E(21F,x) 212
V6n héa (ty déng) 84,122
SL c6 phiéu (triéu) 907
Ty 1& tw do chuyén nhuong (%) 83.6
Ty 1€ s6 htru NDTNN(%) 49
Thap nhét 52 tuan (VND) 42,600
Cao nhéat 52 tuan (VND) 96,800
(%) 1T 6T 12T
Tuyét déi 0.9 40.1 1111
Tuong doi -2.3 23.8 62.4
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Chung toi gilr nguyén dy phéng doanh thu va lgi nhuén sau thué trong 2021 clia FPT lan lugt la 35,558 ty
doéng (+19.2% YoY) va 5,394 ty ddng (+21.9% YoY). Cac hgp dong ki mai trong mang céng nghé thong tin hdi
phuc tlr quy 3/2020 (+3Q20: 48.4% YoY; 4Q20: +35.8% YoY; 1Q21: +46.3% YoY; 2Q21: +43.9% YoY) sé gilp FPT
tang trudng manh trong mang nay trong thai gian sap tai.

Chudng t6i du phéng téc do tang trudng hang nam kép (CAGR) clia EPS giai doan 2021-2024 dat 19.6%. FPT ki
vong gilr virng da tang trudng cda hai mang kinh doanh chinh trong thoi gian tdi, nhd vao: 1) Céng ty tiép
tuc dinh huéng phat trién hé sinh thai cdng nghé, cing vdi tap trung phat trién san pham, gidi phap made-
by-FPT. V&i nd luc tim kiém cac ca hdi md réng thi trudng va hoan thién hé théng sinh thai cdng nghé théng
tin, chldng toi tin rang FPT sé& duy tri da tdng trudng bén virng trong mang céng nghé thong tin, vdi thi
truong My, APAC, va néi dia la dong luc chinh; 2) nhu cau s6 hoéa gia tang & ca thj trudng trong nudc va
nudc ngoai, thic ddy tang doanh thu trong mang s6 hoa cho FPT va phan nao giup md rong bién lgi nhuan;
3) tang trudng & mang vién théng nhd vao nang cép ha tang vién thong, md rong vung phd séng, gia tang
doanh thu t&r mang cho thué trung tdm dir liéu trong cac nam tdi.

RUGi ro chinh: 1) Su phuc hdi chdm hon so vdéi ki vong cda thi trudng nudc ngoai; va 2) Mang vién thong
canh tranh khéc liét.

Wi-Index —_— FPTWN

FY (31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
Doanh thu (ty dong) 23,214 27,717 29,830 35,558 41,638 48,009
v LNHBKD (ty ddng) 3,122 4,147 4,605 5956 7,559 8,860
M Bién LN HDKD (%) 13.4 15.0 15.4 16.8 18.2 185
S LNST (ty dong) 2620 3135 3538 4369 5566 6586
EPS (VND) 2,683 3,191 3,579 4,444 5,662 6,699
W ROE (%) 20.0 21.6 21.7 229 24.9 254
P/E(x) 10.8 13.8 14.4 21.2 16.6 14.0
P/B(x) 2.1 2.8 2.9 3.9 35 3.0

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Mar 21 May21 Jul2l Sep2i

Mirae Asset Securities (Vietnam) Research



CTCP Pau tu & Phat trién Cang Pinh Vi (Hose: bvp)

A pa TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) 0
Thi gia
(29/09/21) >4,700
Loi nhuan ky vong +19%
LNST (21F, ty dong) 281.9
Ky vong thi trudng (21F, ty dong) N/A

Tang trudng EPS (21F, %) +18.6
P/E (21F,x) 7.9
Vén hoéa (ty déng) 2,240
SLCP dang luu hanh (triéu cp) 40
Ty |é CP ty do chuyén nhugng (%) 30.1
Ty 1& s& hiru cla NDTNN (%) 123
Thap nhét 52 tuan (VND) 41,500
Cao nhat 52 tuan (VND) 65,000
(%) 1T 6T 12T
Tuyét déi -54 204 29.0
Tuong déi 538 126  -182
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Két qua HDKD Q2/2021

Trong Q2/2021, DVP ghi nhan san lugng container théng quan hé théng dat 162,876 TEU (+22.2% CK) v&i téng
doanh thu dich vu (DT) dat 166.2 ty VND (+27.2% CK). Bién Igi nhuan gdp (LNG) qua dé tédng Ién mirc 63% (so
véi 57.2% trong Q2/2020). Tuy nhién, trong Q2/2021, DVP chua nhan dugc cd tic tir cong ty lién két SITC -
Dinh V. Vi vay, Igi nhuan hoat déng (LNHD) ghi nhan & mdc 101.7 ty VND (-9% CK). Lgi nhuén sau thué (LNST)
Q2 2021 cGia DVP dat 81.3 ty VND (-14.7% CK). Ly ké 6T2021, doanh thu dat 298.5 ty VND (+25% CK) va LNST
dat 132.9 ty VND (-4.6% CK).

Anh huéng chia dich COVID-19 va du phéng 2021

Chung tdi cho rang DVP sé tiép tuc xu hudng phuc hbdi san lugng nhu hién nay cling nhu don gié dich vy nh
cac cum cdng nghiép chinh & Mién Bac cho thay tin hiéu tich cuc trong mua dich.

Dy thdo Théng tu stra doi, b6 sung mét sé diéu clia Thong tu 54/2018/TT-BGTVT, du kién ting cac murc gia
dich vu cang bién tai khu vuc 1 t8i thi€u 10% tir ndm 2021 ¢ kha ndng khong dugc théng qua sém, dan dén
tiém nang cai thién doanh thu ctia DVP cling nhu nganh Cang bién sé& bj anh hudng gian tiép.

Chdng toi diéu chinh du phéng DT va LNST cho cd nam 2021 cia DVP & mirc 617.5 ty VND (+19.2% CK) va 281.9
ty VND (+18.6% CK), ting lan luot tir mdrc 610.4 ty VND va 274.5 ty VND.

RuGi ro

Bo6i tu luéng hang hai; hoat dong cla cang Lach Huyén; ké hoach dau tu clia cong ty; 13i suat la cac yéu td
khdng chic chan c6 thé lam thay d8i gia tri ciia doanh nghiép va cé phiéu DVP.

%) VN-Index DVP VN FY (31/12) 2018 2019 2020  2021F  2022F  2023F
p— Doanh thu (ty dong) 6387 559.9 518.2 617.5 660.0 679.8
150 | LNHD (ty dong) 316.4 300.1 2903 3438 3705 3885
130 | Bién LNHD (%) 495 536 56.0 55.7 56.1 57.1
o LNST (ty dong) 287.7 247.6 237.7 281.9 303.8 3186
w | EPS (VND) 7,194 6,191 5,942 7,048 7,595 7,964
o | ROE (%) 26.9 21.1 185 19.8 193 184
o | P/E (x) 6.5 76 7.7 7.9 73 7.0
Oct20  Jan21  Apr21  Jul21  Oct2l  p/B(x) 18 16 14 16 14 13

Ngudn: Bloomberg, Phong Phén tich CTCK Mirae Asset Viét Nam du bao
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (a), Trading Buy (M), Hold (@), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies.
Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of
this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this
report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in
substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers,
employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies
to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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