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O Kinh t€ 2Q21 tiang trwdng kha quan tir mirc nén thap trong béi canh dot bung dich COVID-19 1an 4 dang dién
ra v&i quy mé va téc dé 1dn hon ba lan trudc d6. Tinh chung 1H21, Viét Nam dat murc tdng trwdng GDP 5,6%
YoY, chirng td strc bén trong chién dich vira chdng dich vira ddm bao phat trién kinh té€ cta Viét Nam. Cac dong
lwe chinh cho sy tang trudng nay bao gobm: 1) né luc kiém soat dich bénh cia Chinh phl gitp giam thiéu cac
anh hudng xau 1én nén kinh té&; 2) nhu cau bén ngoai phuc hoi dang ké nho viéc trién khai vac xin toan cau va
cac goi hod tro kich thich kinh t€ & cdc doi tac thwong mai I1&n gitp xuat khau ting trwdng hai con sé va thuc
day cac hoat dong sdn xuat cong nghiép trong nuwdc; 3) Viet Nam d3 va dang |1a diém dén hap dan cla su
chuyén dich lan séng FDI toan cau; 4) Lam phat va ty gia duy tri 6n dinh. Mac du vay, dot bung dich COVID-19
lan 4 d3 khi€n xuat khau giam da tang trudng, ban |& tdng trudng am so vdi cung ki trong thang 5 va thang 6,
gidi ngan vén dau tu cdng chdm hon so vai téc d6 gidi ngdn ndm ngoadi, ty |é that nghiép gia tang.

O Ching téi ha du bdo ting truwdng kinh té Viét Nam trong ndm 2021 xudng mirc 6,5%, tlr mirc 6,9% trong du
bdo truwdc d6 dé phan anh tac dong clda dot bung phat dich COVID-19 Ian th 4. Bang ké, tiéu dung duoc diéu
chinh giam so véi dy bdo trwdc dé cia ching toi.

O  Cac dong lwc thic day tang trwdng kinh té: 1) viéc trién khai vac xin phong COVID-19 dang dwoc ddy manh; 2)
su ho tro clia cac chinh sach tién té va tai khda sé thuc ddy dau tw va tiéu dung; 3) Chinh phl day manh dau tu
cong; 4) tang trwdng xuat khau duy tri & mirc cao nhd nhiéu hiép dinh thuong mai tu do ¢ hiéu lyc; 5) dong
von FDI tang trudng 6n dinh.

Q  Céc rai ro chinh dai véi trién vong ting trwéng clia Viét Nam: 1) Dién bién phirc tap cla dich COVID-19 trén
pham vi toan cau; 2) Viéc trién khai vac xin cla Viét Nam cham hon ky vong 13 rli ro d8i véi tang trudng kinh
té€ Viét Nam; 3) Linh vuc dich vu du lich, hang khdng s& mat nhiéu ndm dé héi phuc; do d96, tiéu dung, ndi
chung, sé kéo da tang trudng chung clia nén kinh té.
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Tong hop cac chi so kinh té Viét Nam

Cac chi s D6 thi 01-2020 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

S6 ca nhidm mai trén 1 triéu ca (Thé gici)

S6 ngudi duoc tiém chiing vaccine trén 100 ngudi (Thé gioi)
Sb ca nhidm moéi trén 1 triéu ca (Viét Nam)

Sb nguoi dugc tiém chiing vaccine trén 100 ngudi (Viét Nam)

Mtrc d6 nghiém ngat cac bién phap &ng pho dich 40.9 53.5 - 71.5 63.3 55.6 53.5

m--- --- ----------

Chi s6 san xuét céng nghiép (hang thang, % YoY)
PMI (diém)

Lam phat binh quan (Idy k&, % YoY)

Tang trwdng ban 1é (Idy ké, % YoY)

Tang trudng khach qudc t (hang thang, % YoY)

Vén FDI giai ngan (hang thang, % YoY)

Vén FDI dang ky (hang thang, % YoY)
Tang trudng xuét khau (Idy ké, % YoY)
Tang trudng nhap khau (Idy ké, % YoY)

Can can thuwong mai (hang thang, Ty USD)

Tang tredng tin dung (% YoY)

VND/USD (% MoM)

Thij trwong

Ty suét sinh 161 ctia VN-Index (% MoM)

Bién dong VN-Index

SR

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hgp. Ghi chi: Chdm dé trén biéu do thé hién dir liéu am
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Tang trwdng GDP theo quy

(% YoY)
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.1 — Tang trwdng kinh té

* Sau khi tao day trong 2Q20, mutc ting trudng kinh t& Viét Nam trong 4Q20 va 1H21 d3 khang dinh sy hdi phuc theo md hinh chit V.

Mac du Viét Nam d3 trai qua dot bung phéat dich [an thir 3 (vao cudi thang 1/2021) va thir 4 (vao cudi thang 4/2021), kinh té Viét

Nam trong 1H21 van tiép tuc hdi phuc 5,6% YoY tir mirc ddy clia 1H20 (+1,8% YoY trong 1H20). Cu thé, GDP ting 4,7% YoY trong

1Q21 va udc tinh tang 6,6% YoY trong 2Q21.

* Trong 1H21, Céng nghiép va xay dung (chiém 37,6 tdng GDP) héi phuc 8,4% YoY khi ma Viét Nam vira duy tri hoat d6ng san xuat va

vlra chéng dich; Dich vu (chiém 41,1 t6ng GDP) dat mirc tang trwdng 4% YoY véi nganh Ban budn va ban 1é (+5,6% YoY) va Tai chinh,

bao hiém va ngan hang (+9,3% YoY) 1a dong lwc chinh; Néng, IdAm nghiép, thly san (chiém 12,2% téng GDP) ting 3,8% YoY do cai

thién san lwgng gao va céc san pham ndng nghiép va thly san.

* Viét Nam van nam trong nhém cac nuéc cé sy hoi phuc kinh t& manh mé nhat trong ndm 2021.
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Ngudn: GSO
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Tang trwéng GDP theo nganh

Néng, 1dm nghiép va thay san

N COng nghiép va xay dung

Dich vu

Téng Tang trwdng

H6i phuc GDP clia Viét Nam thudc top cao trong cac nuéc chau A

Trung Qudc Anbd Indonesia
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1.1 — Tang trwdng kinh té (Tiép theo)

Tang trwé'ng GDP theo nganh trong 2019, 2020, va 1H21

Céng nghiép ché bién, ché tao
Y t& va hoat dong tro gilp x3 hoi
Tai chinh, ngan hang, bao hiém

Cong nghiép

SX va phan phéi dién, khi dét, nuéc...

CC nudc; HD quan ly va xt ly rac thai, nudc thai
Gido duc va dao tao

HD chuyén mon, khoa hoc, cong nghé
Téng ting trudng

Bén buén, bén 1&; stra chita xe cé déng co
Xay dung

Théng tin va truyén théng

Thly san

HD kinh doanh b4t déng san

Lam nghiép

Dich vu

NOng nghiép

Van tai, kho bai

DV lwu trd va &n ubng

HD hanh chinh va dich vu hé tro

Nghé thuat, vui choi va giai tri

Khai khodng

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hop

1H21 ®=2020 m2019

(% YoY)
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1.1 — Tang trwdng kinh té (Tiép theo)

L Kinh t& Viét Nam ki vong phuc hoi theo mé hinh chit V trong ndm 2021; tuy vay, ching tdi ha du bdo ting trudng kinh t& Viét Nam trong nim 2021
Nén kinh té sé xudng mirc 6,5%, tir mirc 6,9% trong dy bao trwdc dé dé phan anh tac déng cla dot bung phat dich COVID-19 Ian thir 4. Dang ké, tiéu dung duoc diéu

cf,lng co da phuc chinh giam so v&i dy bdo trudc do cua chung toi.

. e Cac dong lwc tang trwdng chinh trong 2H21 bao gém:
hoi theo mo hinh
e Potdich Ian thit 4 s& sém duoc kiém soét trong thang 7 va trang thai mién dich cdng dong sé dat sém nhat vao ddu nam 2022.

chir V )
*  Céchiép dinh thwong mai tu do va sy phuc héi kinh t& cla cac d8i téc thwong mai Idn 1a ddng lwc chinh trong viéc thic ddy xuat khiu.
*  Hoat dong gidi ngan vén dau tu cong ki vong duoc ddy manh hon vao cac thang cudi 2021 va dau 2022.
*  Vé&i mat bang |3i sudt thap, ting trudng tin dung cao sé gilp thic ddy chi tidéu va d3u tu.
*  Dong vén FDI vao Viét Nam dy phdng sé tang trudng trong ndm 2021 nho hwédng loi tir hoat dong da dang hda chudi cung (rng, sau khi cac ddi tac
chinh cta Viét Nam dan kiém soat dugc dich COVID-19 va tai khéi dong qua trinh xdc tién dau tu.
*  Véi ki vong Viét Nam s& nhanh chdng khdng ché dot bung dich thir 4, tiéu dung trong nudc sé dan 13y lai da tang trwdng va niém tin tiéu dung sé
cai thién hon.
Cap nhat cac dy bao ting trwd'ng GDP Viét Nam trong 2021 va 2022 Duv phéng ting trwé'ng GDP Viét Nam
(% YoY) m— 2021F m— )022F % YoY
- Tang truwdng 6T dau nd m T3ng trudng 6T cudi na
8 @ @ == Trung binh du phdéng 2021 e Trung binh du phéng 2022 9.0 - ang truong aunam ang truong 61 cuodinam
=} T&ng trwdng ca ndm
7.5 - 8.0 -
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O o G & Q%\' X & < &
& & @ & & L 1.0
0\5* é@(\ O*‘"\ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F
Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hop Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam
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1.2 = Tinh hinh tiém ching vac xin COVID-19

Dot bung dich COVID-19 [3n 4 dang dién ra phirc tap v&i quy md va téc dd Ién hon ba an truedc dé. Nho vao céc bién phap chdng dich tich
cue, cac diém bung dich dang dan g& bd gidn cach x3 hdi nhu Ha Noi néi 16ng mot s dich vu thiét yéu tir Oh ngay 22/6, Bac Ninh, Bic Giang
du kién 'binh thuong méi' tir 10/7, dua hang loat khu cdng nghiép vao hoat dong. Tuy vay, & Thanh phd H6 Chi Minh, tinh hinh dich van
dién bién phurc tap, vdi s6 ca nhiém mdi van ting.

Tinh téi thoi diém cudi thang 6/2021, ty 1& tiém véc xin COVID-19 cla Viét Nam dat 3,7% dan s&, day van la mrc rat thap so véi cac nudc
trén thé gidi (Trung binh cda thé gidi 23,5%).

Viét Nam lén ké hoach ddy manh cdng tac tiém vac xin trong thoi gian t&i. Theo B Y té&, dy kién dén quy 3/2021 sé tiém duoc co ban cho
céc d&i twgng wu tién. Trong ndm 2021, tiém t&i thi€u cho 50% ngudi tir 18 tudi tré 1én. TGi hét quy 1/2022 s& cé trén 70% dan s6 duoc
tiém véc xin.

Chung t6i ky vong Viét Nam s& dat duoc trang thai mién dich cong ddng sém nhat vao dau ndm 2022. Diéu tich cyc 13 véi viéc Viét Nam nd

luc thic ddy véc xin Nanogen, thi kha ning dat dugc mién dich cdng ddng vao 2022 sé cao hon.

Ty lé dan s6 tiém chiing vac xin COVID-19 clia cac nuéc Viét Nam ddy manh k& hoach tiém chiing vac xin COVID-19

(% dan s&

(%) tiém vac xin) 70
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N @ R ,\@ Cudi thang 6/2021 Thang 10/2021 Pau 2022
Ngudn: Our Worl in Data, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hgp. Cap nhat dén 30/6/2021 Ngudn: BO Y t&
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1.3 — San xuat cdng nghiép

Mac du dot bung dich 1an 4 d3 1am cham lai sy phuc héi clia Chi s6 san xuat cong nghiép (IIP) trong thang 5 (+11,6% YoY) va thang 6

(+6,8%), IIP quy 2 van dat murc ting trwdng hai chit s6 (+11,5% YoY). Nhin chung, ting trwdng IIP van dang trén da hoi phuc tich cuc ké tir
3Q20 (2Q20: +1,1%; 3Q20: +2,3%; 4Q20: +4,8%, 1Q21: +6,3%, 2Q21: +11,5%).

PMI nganh san xuat sut giam xuéng murc 44,1 diém trong thang 6, két thic thoi ki ting kéo dai 6 thang, trong bdi canh lan séng bling phat

dich Ian th& 4 d3 khién cac diéu kién kinh doanh san xuat suy giam manh, san lwvong va s6 lvong don dit hang mai giam vdi téc dd nhanh

nhat ké tir dot bung phat du tién cla dai dich, cac cong ty d3 gidm tuong (ng s6 luwgng viéc |lam va hoat déng mua hang.

Tuy vay, san xuat cdng nghiép dugc ki vong s& duy tri da phuc hdi médc du cé phan cham hon, nhé vao: 1) Viét Nam dang né lwc khoanh

vung, kiém soét dich va thyc hién nghiém ngét cac bién phap gidn cach xa hoi tai cac diém bung dich; 2) Bac Ninh, Bic Giang duy kién 'binh

thudng méi' tir 10/7, dua hang loat khu céng nghiép vao hoat déng; 3) S8 luvong ngudi dwoc tiém chling vaccine gia tdng khi cong téc

tiém chling vaccine d3 va dang duoc day manh; 4) Cac di tac thuong mai chinh cla Viét Nam dang hudng t&i mién nhiém cong dong, tir

dé thuc day s hdi phuc nhu ciu tai cac nwéce nay.

Tang trwdng chi s6 San xuat cong nghiép (lIP) theo thang

(%) — 1IP (% MoM)
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Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hop
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SX kim loai
SX xe cé dbéng co

SX may mdc, thiét bj
SX givdng, td, ban, ghé

SX da

SX SP dién tlr, may vi tinh, quang hoc
Céng nghiép ché bién, ché tao
SX gidy

SX thiét bi dién

SX d6 uéng

SX trang phuc

Dét

SX, ché& bién thy'c phdm

SX san pham thudc Ia

Ché bién gb

SX s&n pham tir cao su, nhya
SX hod chat

SX than céc, SP dau mé tinh ché&
Stra chita, bao dudng, lip dat MMTB
SX thudc, hoa duorc, duoc liéu
In, sao chép ban ghi céc loai

IIP ciia nhém nganh Cdéng nghiép ché bién ché tao trong 1H21 (% YoY)
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1.3 — S&n xuat cdng nghiép (Tiép theo)

PMI nganh san xuat cda Viét Nam giam manh trong thang 6/2021 sau sau thang lién ti€p duy tri trén 50 diém

TB 3 thang

nl I i mini I ,|I| % ! I|/1-n’m\

50 - v . . AL S .

(Diém) — PM|

60 -

55 4

45

40 -

35 A

30 -
Jun 12 Dec 12 Jun 13 Dec13 Jun1l4 Dec14  Jun15 Dec 15 Jun 16 Dec16  Jun17 Dec17 Jun18 Dec18 Jun19 Dec19 Jun20 Dec20 Jun21l

Chi s6 PMI san xuat clia cac nuwéc/khu vure

Khu vyee/Quécgia 01/2020 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

Thé gici 50.3 47.1 47.3 -- 48.0 50.6 51.8 52.4 53.1 53.8 53.8 53.6 53.9
Chau Au 47.9 49.2 44.5 -- 47.4 51.8 51.7 53.7 54.8 53.8 55.2 54.8 57.9
My 51.9 50.7 48.5 -- 49.8 50.9 53.1 53.2 53.4 56.7 57.1 - 58.6
Anh 50.0 51.7 47.8 -- 50.1 53.3 55.2 54.1 53.7 55.6 57.5 54.1 55.1 58.9 60.7
Thi trudng mdi néi 51.0 - 49.1 -- 49.6 51.4 52.5 52.8 -- 52.8 52.1 51.5 513 52.2 52.0 51.3
Trung Quéc 51.1 - 50.1 49.4 50.7 51.2 52.8 53.1 53.0 - 53.0 51.5 50.9 50.6 51.9 52.0 Silg
Nhat Ban 48.8 47.8 44.8 --- 45.2 47.2 47.7 48.7 49.0 50.0 49.8 51.4 ----
Han Quéc 49.8 48.7 ---- 46.9 48.5 49.8 51.2 52.9 52.9 53.2 ----
Viét Nam 50.6 49 41.9 - . 51.1 47.6 45.7 52.2 51.8 49.9 51.7 51.3 51.6 -- 53.1 44.1
ASEAN 49.8 50.2 43.4 -- 43.7 46.5 49.0 48.3 48.6 50.0 50.8 - 49.7 50.8 -- 49.0

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.4 — Xuat nhip khau

L Dot bung dich Ian thi 4 xay ra tai cac khu cong nghiép va cac thanh phd kinh t& |én d3 [am téc do ting trudng cta xuat khau trong
Ghi nhan tham hut thvong thang 6/2021 (+17,3% YoY, wdc dat 26,5 ty USD) cham hon t&c dd hdi phuc trong hai thang truwdc dé. Trong khi d6, nhap khau van

mai trong 1H21, di kem vdi gilr tdc dd tang trudng cao trong thang 6 (+33,5% YoY, dat 27,5 ty USD) va 2Q21 (+45,7% YoY, dat 83,5 ty USD).
. ’
téc d6 ting tru’6‘ng Xu&t O Trong nira d3u nd3m 2021, Viét Nam ghi nhan xudt khiu wéc dat 157,63 ty USD (+28,4% YoY) va nhap khiu udc dat 159,1 ty USD

(+36,1% YoY), va wdc tinh tham hut thwong mai trong 1H21 dat 1,47 ty USD.
khau cham lai trong thang 6

Can can thuong mai theo thang Tang trwdng Xuat nhap khau (liy ké YTD) so v&i cing ky Can can thuong mai theo ddi tac chinh
(% YoY) I )
(Triéu Can can thuong mai (T) (Triéu Xuat khau Ty ®2018 m2019 = 2020 m1H21
usb) ———Xust khau (P) usb) 60 - ——— Nhap khu usD)
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Ngudn: GSO P
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1.4 — Xuat nhap khau (tiép theo)

1 Chung toi tin ring tang trudng xudt khau sé dan 1ay lai duoc da ting trudng, nhor vao:

Ghi nhan tham hut *  Hoat déng san xu3t cda cac khu cong nghiép s& dan hdi phuc khi: 1) cac khu céng nghiép dang dugc chi trong trong céng tac phong chéng

thu’o’ng mai trong 1H21, dich va duoc wu tién tiém véc xin; 2) Tinh Bic Giang c6 k& hoach duwa hon 30.000 céng nhan lao déng di lam tré lai vao cudi thang 7/2021

. e mn L w va cudi ndm cé thé dat 120.000 nguwdi lam viéc tai cac khu cdng nghiép; tir do, giup khoi phuc dan cac hoat déng san xuat cla cac doanh

di kem vé&i toc do tang & g nenicp gip P &

nghiép trong tinh.

trwd'ng xuat khau cham . N T N P

: Nhu cau bén ngoai da dan duoc cai thién, nho viéc trién khai vac xin COVID-19 toan cau va sy tham gia ngay cang sau rong cua Viét Nam

lai trong thang 6 vao chudi cung rng toan cau. Chi sé PMI clia cac d&i tac thwong mai I&n cla Viét Nam duy tri mire phuc hoi trén 50 diém, bao hiéu nhu cau
toan cu dang cai thién.

*  Cac hiép dinh thwong mai chl chét chinh thirc ¢ hiéu lwc. K& tir khi EVFTA c6 hiéu luc vao thang 8/2020, t6c do ting trwdng xuat khau
sang EU d3 ghi nhan sy phuc hdi manh mé& hon v&i mirc tang trwdng 14,2% YoY trong 1Q21 va 17,4% YoY trong 1H21. Ching téi ky vong
hai thi trwong chinh - My va Trung Quéc - cling nhu ddng lwc méi tir thi truong EU, s& tiép tuc thuc ddy xuat khiu cta Viét Nam trong ndm

2021 va nhitng ndm tiép theo.

Xuat kh3u phan theo thi truwdng Xuat khau phan theo mat hang chinh

e M4y Vi tinh, sdn phdm dién t&r & linh lién
e D)ién thoai cac loai va linh kién

(% YoY) e |\/|j sm—Trung Quoc EU e ASEAN === Han Quoc Nhat Ban (% Yo) My moc thiét bi dung cu phu tiing khac
e Hang dét may
100 100 _Gi~éy déP cac [oai N
GO va san pham go
75 75
50 50
25 \ - \\ . .
P\ ST
° \_/ 0
-25 .
-50 <

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21

20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.5 — Von dau tw cong

Vén dau tw cong ki vong . Udc tinh gidi ngdn von d3au tu tlr ngudn NSSNN trong 1H21 dat 153 nghin ty VND, tuong (ng 26,3% ké& hoach nam. Tién dd gidi ngan vén

duwoc dé’y manh theo dau tu cong chdm trong 1H21 13 do: 1) Gid ca vat liéu ting cao dét bién, dic biét 1a thép xay dwng, 1am anh hudng téi huy déng ngudn
Nghi quyé't 63/NQ-CP Iwc va tién dd thi cong cla nha thau; 2) Dich COVID-19 bung phét trd lai khién tién dé thi cdng bi anh huéng.

d Nghi quyét 63/NQ-CP ngay ngay 29/6/2021 dit muc tiéu phan diu ty |& gidi ngan v6n dau tw ngan sadch Nha nwdc ndm 2021 dat 95-100%
k& hoach dugc Thi twdng Chinh ph giao tir dau ndm; trong d6, dén hét quy 3/2021 giai ngan dat t&i thiéu 60% k& hoach. Ching t6i ki
vong giai ngan von dau tu cdng s& duwoc thic ddy manh mé hon nita trong céc thang cudi ndm 2021 va |a mét trong cac dong luc chinh

cho su hoi phuc kinh té.

Tang trwdng von dau tuw thyc hién 1H trong giai doan 2017-2021 Giai ngan dau tw cong gidam trong 1H21
- o« o TENE 56 Khu vire Nha nudc (VNDr) K& hoach (T) m Gidi ngan (T)
% YoY coNs , 2 a A " 9
% ) Khu vire ngoai Nha nuéc Khu vic FDI Tang trwdng giai ngan (P) + Tylé giai ngan sv ké hoach (P) (%)
20
700 A - 80
& * 70
15 600 - ¢ P
- 60
10 500 1 - - 50
400 - r 40
5 - 30
300 - L 50
0
200 - 10
-0
(5) 100 -
~ ] ) o = - -10
— i - o~ o
I ju I I I
— — — — —
0 4 T T T - -20
2017 2018 2019 2020 1H21
Ngudn: GSO Ngudn: B6 Tai chinh Viét Nam
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1.6 — FDI

Dong vén FDI dang ki
van tich cuwc va duy tri
mrc tang trwd'ng hai

chir s6 trong 1H21

Trong 1H21, t&ng v8&n ddng ky cdp mdi va ting thém ghi nhan mirc ting trudng 12,4% YoY véi téng von dang ky 13,7 ty USD.

*  V8n FDI dang ky mai 13 9,5 ty USD (+13,2% YoY) véi téng s6 804 dy an dugc cap phép mdi (-43,3% YoY).

*  V8n dang ky bd sung ting 10,6% YoY, dat 4,1 ty USD.

*  Chau Atiép tuc la nha dau tw FDI I&n nhat trong ndm 2020 va 1H21, dan d3u la Singapore, Nhat Ban, Trung Quéc, Han Quéc. Didu dé

phan anh lan séng tai co cdu chudi cung (ng van dang dién ra va Viét Nam dang hwédng lgi tir qua trinh nay.

Méc du chju dnh hudng cla dot tai bung phat dich COVID-19, vén FDI gidi ngan van duy tri da ting, dat 9,24 ty USD (+6,8% YoY) trong

1H21.

FDI dang ky va gidi ngan giai doan 2014-1H21

FDI dang ki (T)

(Triéu

30,000 A

25,000 -

20,000 -

15,000 -

10,000 -+

5,000 -

e T3ng truwdng FDI ddng ky (P)

FDI gidi ngén (T)
(%
e T8Ng truding FDI gidi ngén (P)  yoy)

2014 2015 2016

Ngudn: MPI, cap nhat t&i ngay 20/06/2021

2017

2018 2019 2020 2021 YTD

50

40

30

20

10

-10

-20

-30

MGt s6 dy an 1é'n trong 6 thang dau nam 2021

Dv an

Nha mdy dién LNG
Long Anlvall

Qudc gia

Singapore

Vén dang ky

Trén 3,1ty USD

San phim

San xuat va phan phéi dién

Nha may nhiét dién O
Mon 1l

Nhat Ban

Trén 1,31ty USD

Xay dung nha may nhiét

dién

Dy an LG Display Hai
Phong

Han Quéc

Tang v8n dau tu thém

750 triéu USD

San phdm man hinh OLED

Nha may Cong ty
TNHH Polytex Far
Eastern Viét Nam

bai Loan

610 triéu USD

Tang von dau tu thém Nha may tich hop loc hda

dau va dét may

Céng nghé té& bao
quang dién Jinko Solar
PV

Hong Kong

498 triéu USD

San xuat tdm quang ning
va san xuat thiét bj dién

khac

Ngudn: MPI
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1.6 — FDI (tiép theo)

Co’ cdu vén FDI dang ki theo nganh trong 1H21 Co’ ciu vén FDI dang ki theo quéc gia trong 1H21
16% 16% 0.5% 0-4% ) 1o, W Singapore M NhatBan = HanQudc M Trung Quéc ™ HbngKbéng ™ Dailoan M HoaKy M Khac
2 6% B Cong nghiép ché bién, ché tao
. 0

2.2%

B San xuat, phan phéi dién, khi, nudc, didu hoa

6.3% )
Hoat déng kinh doanh bat déng san

M Van tai kho bai

M Ban budn va ban 1&; slra chita 6 t6, mo td, xe may
Hoat dong chuyén mén, khoa hoc cong nghé

B Nong nghiép, 1dm nghiép va thly san

H Xay dung

m Khac

Co’ cau von FDI dang ki theo dia phwong 1H21

W Long An

m CanTho
Hai Phong

2.2%
2.4%

M Binh Duong

® TP. H8 Chi Minh
Quang Ninh

B Bic Giang

B Ha Noi

B Bic Ninh

W D3k Lak

W Tay Ninh

® Pong Nai

B Hung Yén

2.7%

B Hai Duong
Ba Ria - Viing Tau

Con lai

Ngudn: MPI, Phong Phan tich CTCK Mirae Asset Viét Nam t&ng hop
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|.7 — Tiéu dung trong nudc

U Hoat dong bén 1& va dich vy tiéu ding sut gidm so véi cling ki trong thang 5 (-1% YoY) va thang 6 (-6,6% YoY) do chiu anh hwang

Pa hoi phuc ciia hoat dong tiéu cye clia lan séng COVID-19 thi tw khi ma nhigu co s& lwu trd, &n udng, It hanh phai tam déng clra. Tir d6, da téng trudng
ban 1é bi cham lai do dot hoat d6ng ban I va dich vu tiéu dung trong 1H21 cé phan cham lai (+4,9% YoY, néu loai trir yéu t8 gid ting 3,6% YoY) so véi mirc
' . ' . hoi phuc clia cac thang trudc dé (+7,6% YoY trong 5T2021 va +10% YoY trong 4T2021), nhwng van kha quan so véi murc gidm 1,1%

dich lan thir 4 )
YoY cua 1H20.

L Chdng tdi ki vong hoat dong Bén 1é trong nudc sé& dan |dy lai da ting trudng, cic hoat dong kinh té& s& trd lai trang thai binh
thudng, khi dich bénh [an thi tu dwoc kiém soét; di kém véi chi s6 niém tin tiéu dung ki vong hdi phuc.
L Ri ro chinh cho hoat déng ban & va dich vu tiéu dung 13 sy buing phat trd lai cla dich COVID-19 c6 thé kéo dai do dot dich [an nay

phtrc tap hon vi nhiéu ngudn 13y khic nhau.

Tang trwdng ban Ié hang héa va dich vu tiéu dung Chi s8 niém tin tiéu dung cda Viét Nam
= e = T3ngsé e B3 & hang hda
% YoV Dich vy lwu trd, n udng e Dy lich &t hanh 130 129 125
(% Yov) e Dich vy khéc
20
10 4
125
0 T T T T
-10 -+
-20 - 120
-30 -
_40 -
50 115
-60 -
_70 J
110

Jun 19 Aug 19 Oct 19 Dec 19 Feb 20 Apr 20 Jun 20 Aug 20 Oct 20 Dec 20 Feb 21 Apr 21 Jun 21

1Q18 2Q18 3Q18 4Qi18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 4Q20 1Q21

Ngudn: GSO Ngudn: Nielsen
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1.8 — Thi trwrong lao dong

. Dich COVID-19 bung phat Ian thir 4 d3 anh hudng tdi thi trudng lao dong trong quy 2, lam gia ting ty |& that nghiép. Cu thé, trong

Ty 1& that nghiép gia ting
trong 2Q21

quy 2, ty I& that nghiép trong do tudi tang 1&n 2,62%, tir mirc 2,42% trong quy 1/2021 va 2,37% trong quy 4/2020. Tuy nhién,

ching t6i cho ring, ngay khi tinh trang dich bénh dwoc kiém soat, cac doanh nghiép s& dan di vao hoat dong san xuat binh

thudng; tir d6, ty 18 that nghiép ki vong s& gidm, gitip ddm bao cho qua trinh phuc hdi vitng chic hon clia nhu cau trong nudc.

Dan chitng 13, Bic Ninh va Bic Giang dy kién 'binh thuong mai' tlr 10/7/2021, dwa hang loat khu cong nghiép vao hoat dong, va

nhiéu tinh, thanh phé d3 dan g& bé gidn cich xa hdi trong thang 6 vira qua.

. Trong 1H21, tinh hinh d&ng ky doanh nghiép mdi khd quan khi s& lugng doanh nghiép (DN) thanh 1ap mdi dat 67,1 nghin DN

(+8,1% YoY) vai téng vén ding ky tang 34,3% YoY dat 942,6 nghin ty VND. Nguwoc lai, s6 DN tam ngirng kinh doanh va chd [am

th{ tuc giai thé van ting cao so vai cung ki.

Ty lé that nghiép

(%)

2.8 ~

2.7 A

2.6 -

2.5

24 A

2.3 A

2.2

21

2

1.9

1.8
NNNNNNNSEEILNLNLLLWLWOWOWOWONNNIN W W
Add A A A A A A A A A A A A A A A A A A A A A
CQOULEC QUL Cco0ECca0scosc LS ca
S0V 0850VVCS5S VOS50V S vV CSOVI SO
Suna>-"unao>S-Sunao>S-"Tuna>-Suna>S-CTuna>SSun

Ngudn: GSO

Dec 18
Mar 19
Jun 19
Sep 19
Dec 19
Mar 20

2.5

2.62

2.42

D.3

Jun 20
Sep 20
Dec 20
Mar 21
Jun 21

Tinh hinh doanh nghiép trong 6 thang dau nam 2020 va 2021
W Dang ky thanh 1ap méi Quay tra lai hoat dong

(DN)

® Tam nglrng kinh doanh cé thoi han B Ch& lam thi tuc gidi thé

80,000 1

70,000 - +8.1%
-7.3%

60,000 -
50,000 -

40,000 - +22.1%

+38.2%

30,000 - +16.4% +3.9%

+25.7%
-10.2%

20,000 -

10,000 -

Ngudn:

GSO

1H20

1H21
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.9 — Ty gia VND/USD

Ty gid VND/USD duy tri 6n
dinh, déng Viét Nam c6 xu

hudng Ién giad twong doi

Vao cudi thang 6, ty gid VND/USD gidm 0,33% so vdi dau ndm, ghi nhan murc tdng gid nhe clia VND so véi USD. Trong khi d6, hdu hét
cac dong tién chau A khac déu mat gia so vai USD trong 1H21, cling véi viéc chi s6 dong USD duy tri & murc trén 90 trong 1H21.

Ty gid VND/USD duoc ki vong duy tri n dinh tuong d6i nhé vao: 1) Ki vong can can thuong mai dan quay lai miérc thing du khi xuat
khau tang tdc tré lai; 2) Dong vén FDI tiép tuc tich cuc nhé 1an séng dich chuyén sdn xuat toan cau; 3) Co ché diéu tiét cung ciu ngoai
té linh hoat ctia NHNN; 4) Béng USD dy béo s& khong manh I1&n do céc géi kich thich kinh t& qui md 1&n va chinh sach hd trg nén kinh
té& clQia FED; 5) Vao gilra thang 4/2021, Bd Tai chinh M§ d3 dua Viét Nam ra khoi danh séch cac nwéc thao ting tién té, didu nay s& lam
giam ap lyc |én ty gia VND/USD.

Chuing t6i van giit ki vong VND s& tang gid trong bién dé quanh 0,5% so vdi USD trong ndm 2021.

Ty gia VND/USD VND twong déi 6n dinh so véi cac dong tién chau A khac
(VND) official " ol c bank GBP ====- CNY VND PHP INR
— ici BV U icis i e
icial rate (! ) nofficial rate ommercial banks (CUOI 2020 = 0%)
24,200 MYR IDR KRW THB JPY
8
24,000
23,800 6
) ~
3,600 4 /\\.\x
23,400 ~on N
2 N
23,200
23,000 0 IR T A—
bl WY P
LY Ak AN ]
22,800 2 ==
22,600
-4
22,400 S G G G L N G A A o
\,\'b ‘d\'b \,\'b . Q @’b ,@’b ?.Q Q{\?‘Q x@ I@'b I@'b N Q,\o
22,200 . . . . . . Q ” N NN N RN »
Jun 19 Oct 19 Feb 20 Jun 20 Oct 20 Feb 21 Jun 21

Ngudn: Fiinpro, SBV, cip nhat 30/06/2021

Ghi chd: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét Nam Dong, INR
= Rupee An D6, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia
Ngudn: Bloomberg, cap nhat 30/06/2021
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1.10 — Lam phat

U CcPIting 2,41% YoY trong thang 6, va CPI binh quan 1H21 ting 1,47% YoY, mirc thap nhat ké tir 2016.

. Cac yéu td lam tang chi s6 CPI trong 1H21 bao gdm: 1) Gid nguyén nhién vat liéu dau vao tang theo gia thé gidi; 2) Gia dién, nudc
sinh hoat tang theo nhu ciu tiéu dung; 3) Gia dich vu gido duc ting do anh hudng tir dot tang hoc phi ndm hoc ma&i 2020-2021 theo
16 trinh cda Nghi dinh s& 86/2015/ND-CP ngay 02/10/2015 clQa Chinh phu; 4) Gia vat liéu bdo dudng nha & ting theo gid nguyén
nhién vat liéu dau vao.

. Trong khi d6, cac yéu t6 gép phan kiém ché& CPI trong 1H21: 1) gid cdc mat hang thyc pham gidm; 2) nhu cau di lai, du lich suy gidm
do chiu anh hudng cla dich, 2) 3) gid dién sinh hoat giam do chinh séch ho tro giam gia dién cho ngudi dan va ngudi san xuat do
dich COVID-19.

a Chiing t6i ki vong lam phét s& xoay quanh mirc 4% trong nam 2021, bj tac déng bédi céc yéu t6 1) Van hda, gidi tri, du lich phuc hdi chdm
do anh hudng cla dich bénh; 2) Chinh sach ddm bao can d&i cung cau va &n dinh thj trudng. Hai yéu t& gidm gia trén s& bu dép lai rdi ro

lam phét gia tang trong nlra cudi 2021 do gia hang hda co ban phuc héi nhanh va tac déng cla chinh sich néi ldng tién té kéo dai.

Chi sd gia tiéu dung (CPl) MoM va YoY CPI theo nhém nganh
I Binh quan 1H21
m—CP| MoM (L) CPI YoY (R) Chi tiéu YoY YD MoM (% Yov)
2.0% 1 7% CPI Chung 241 162 019 1.47
1.5% - L 59 Hang &n va dich vu &n udng
1.0% - I 200 D6 ubng va thudc 13 1.58 119 011 1.57
o (]
0.5% - May mac, mii non, giay dép 098 049 0.0 0.85
1%
a & va 4.02 2.44 . 1.1
0.0% - - Nha & va VLXD 0 0.63 9
0.5% - -1% Thiét bj va d6 dung gia dinh 0.58 054 0.10 0.53
L 3% Thuéc va dich vu y té 0.16  0.07 0.02 0.22
-1.0%
Giao thong 15.54 9.14 1.07 5.62
-1.5% - 5% Cx s
Buu chinh vién thong -0.82  -0.54 0.1 -0.68
- 0, J L _79
20% % Gido duc 411 042 003 4.09
Jun19 Sep19 Decl9 Mar20 Jun20 Sep20 Dec20 Mar2l Jun2l :
Van hda, giai tri, du lich -0.70  -0.25 -0.08 -1.19
Khac 1.61 0.89 0.06 1.68
Neuon: G30 Ngudn: GSO
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Cap nhat dw bao cac chi s6 kinh té nam 2021

Chi tiéu 2014 2015 2016 2017 2018 2019 2020 2021F
Tang trwdng GDP thuyc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9
T&ng trwdng xuit 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 11.1 6.8 3.6
Cén can thwong mai (Ty USD) 2.0 3.2 2.6 2.7 6.8 11.1 19.1
Giai ngan FDI (Ty USD) 12.4 14.5 15.8 17.5 19.1 20.4 20.0
Tang trwdng ban I&, loai tang 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 tri ngoai héi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trwdng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2

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

Tang/giam cla VND/USD (%) 1.4 5.1 1.2 -0.3 2.1 0.5 -0.2
No cng (% GDP diéu chinh) 436 46.1 476 463 436 43.4 46.6

(So v&i ngudng ng céng an toan cta IMF: 55%)

Ngudn: GSO, T6ng cuc hai quan Viét Nam, B k& hoach d3u tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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* V@i da tang manh m& kéo dai 5 thang lién tuc, VN-Index d3 chinh phuc nguéng 1400 diém. V&i mirc tang 6.1%
trong thang 6 clia VN-Index, thi trwdng Viét Nam cd ty suat sinh 1&i vuot trdi hon céc thi trudng khac trong khu
vie, cling nhu trén thé gidi.

* Dang chd y, hdu hét cdc nhédm nganh déu tang diém trong thang 6. Trong d6, nganh B4t déng san, Ngan hang
gilr vai trd dan dat thi trwong, déng gép 62% cho mirc ting cla VN-Index. Nganh Ngan hang, Nguyén vat liéu,
Xay dwng co ban, Phan mém va dich vu d3 tang trong 5 thang lién tiép.

* Thanh khoan ti€p tuc duy tri & m&c déi dao. Ngan hang, Bat dong san, Nguyén vét liéu, Dich vu tai chinh, Nang
lwgng, Phan mém va dich vu, Bao hiém, Duoc phdm, O t6 va phu tung dang thu hat dugc dong tién.

» Kh&i ngoai ban rong gan 4 nghin ty déng (twong duong gan 190 triéu USD) trong thang 6. Lly ké 6 thang dau
nam, khéi ngoai d3 ban rong hon 1,5 ty USD. Nguoc lai vai xu hwdng ban rong cda khdi ngoai, cac chirng chi ETF
mo phong céac chi sé VN Diamond, VN Finlead, va VN30 thu hat duwoc dong vén rong.

* Dich COVID-19 d3 bung phat [an th(r 4 tir cubi thang 4 va d3 13y lan trén dién rong 51 tinh thanh. Tinh dén cudi
thang 6, dich bénh van chua dugc kiém soat, tap trung & trung tam kinh t€ cla Viét Nam 1a TPHCM. Thoi gian
kiém soat dich bénh chdm hon du kién cé thé sé tadc déng tiéu cwc dén hoat dong sdn xuat kinh doanh cuda cac
doanh nghiép. DU vay, thi trwdng chung van danh gia rat lac quan vé trién vong ting trwdng loi nhuan trong
nam nay, cling nhu tdm nhin 2022-2023. Su lac quan cua thj trwong da gidp VN-Index chinh phuc céc dinh cao
mai.
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I1.1 — Thoéng ké bién dong gia hang thang

e Vi da tdng manh m& kéo dai 5 thang lién tuc, VN-Index d3 chinh phuc nguw&ng 1400 diém. V&i mirc tdng 6.1% trong thing 6 clia VN-Index,
thi trwdng Viét Nam cé ty suat sinh &7 vuot trdi hon céc thj trudng khac trong khu viee, cling nhuw trén thé gidi.

Thiét 1ap dinh cao mé&i
O B4t dong san va Ngan hang 13 2 nhém nganh dan dét thj truong trong thang 6.
O Thanh khoan ti€p tuc duy tri @ mdrc dbi dao.

e Dich COVID-19 d3 bung phat Ian thi 4 tir cudi thang 4 va da lay lan trén dién rong 51 tinh thanh. Tinh dén cudi thang 6, dich bénh van chua
duoc kiém soat, tap trung & trung tdm kinh té& ca Viét Nam |3 TPHCM. Thoi gian kiém soat dich bénh chdm hon du kién cé thé s& tac dong
tiéu cyc dén hoat déng san xuat kinh doanh clia cac doanh nghiép. DU vay, thi trudng chung van danh gia rat lac quan vé trién vong ting
trudng lgi nhudn trong ndm nay, cling nhu tam nhin 2022-2023.

So sanh suét sinh 1&i hang thang cha cac thi trwdng trén thé gidi (don vi: %)

Viét Nam M thi'\tﬂri'cc‘)l'ng thi'\tﬂri'c‘olrng thi'\t/lri'cé:‘ng Han Quéc Nhat Badn Trung Quéc Hong Kong Dai Loan An Do ThaiLan  Malaysia Indonesia Philippines Singapore
phattrién mdindi  can bién
Index VNINDEX SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCl PCOMP STI
06-2020 1.8% 2.5% 1.6% 3.9% 1.9% 4.6% 1.9% 3.2% 3.2%
07-2020 5.5% 4.7% 6.7% 6.8% 5.0%
08-2020 3.4% 2.6% 2.4% 1.7%
09-2020 0.1% -2.6%
10-2020 0.2%
11-2020
12-2020
01-2021
03-2021
04-2021 2.4%
05-2021 0.5% 1.3% 2.1% -
06-2021 2.1% 1.6% 0.1%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg

22 | Vietnam focus: Strategy

Mirae Asset Securities (Vietnam) Research



1.2 — Cac sw kién tiéu bi

~N

eu

trong nam 2020 va 6 thang dau nam 2021

(Biém)

1,500 ~

1,400 -

1,300 +

1,200 -

Chinh thirc

UBCKNN c6 van ban yéu
cau S& Giao dich HNX va
HOSE trién khai ngay viéc
tam thoi chuyén giao dich
¢6 phiéu niém yét tir HOSE
sang HNX

NHNN ban hanh TT 03/2021/TT-
NHNN ngay 2/4/2021, gia han, tam
hodn ng déi vdi cac khoan vay bi
anh hudng béi COVID- 19 va ap
dung 16 trinh trich Iap du phong 3
nam

CP ban hanh Nghj dinh
52/2021/ND-CP vé gia
han thoi han ndp thué
gia tri gia tdng, thué thu
nhap doanh nghiép, thué
thu nhép cé nhan va tién
thué dat trong ndm 2021

Viét Nam nhap
khau 16 véc xin
COVID-19 dau

Lugng tai khodn m& mai
tao ki luc, gia tri giao dich
binh quan lién tuc tao
dinh mai ké tir thang
5/2020

Dich
COoVID-19
bung phat
lan 4

TP HCM thyc
hién gidn cach
x3 hoi theo
chi thj 15

Dich b3t
dau bung
phat &
tinh Béc
Giang va
BécNinh )

c0 goi tin
1,100 - dung WHO )
250.000 ty tuyén bd Xut hién ca lay nhidm
dong va goi CovID-19 coéng ddng mai & Hai
tai khéa la dai dich Duong va Quang Ninh;
30.000 ty toan cau Ky ket Hai Duong thuc hién gidn
1,000 4\ déng NNHN Viét Nam b céch x4 hoi tir 28/1/2021
gidm 50bps |3i - y
sudt tdi cap vén v
xudng 4,5% /'J \f‘r ﬂc s kign tiéu biéu thang 6/2021: \
Hang loat 1) TP.HCM ti€p tuc thuc hién gidn céch xa hdi 15 ngay theo chi thj 15
900 cac qudc . ,, 2) D& xuat goi an sinh xd hoi [an 2 trj gid 27.000 ty déng
N s NNHN Viét Nam giam A g .y P
gia ndilong S0bps 13i suat tai cap 3) F?d can nlhas tang Ialfuat tu: nam 202?’ . «
phong L vBn xudng 4% 4) BO Y té co ké hoach tiém ching 70% dan s6 trong nam 2021
toa/gidn 5) Ha Noi né‘i,léng mot s dich vu thiét yéu tir qh ngay 22/6
cach xa hoi Dich tai bung 6) Ldnh dao Uy ban Chitng khodn Nha nuéc khang dinh Hé théng
800( 1 TT 01/2020/ phat & Pa giao dich chirng khodn mdi s& hoan thanh vao cudi thiang 6, hodc
TT-NHNN vé co Néng EVETA cham nhat |3 d4u thang 7 t&i, nang ndng luc xtr ly clia S& Giao dich
c4u lai thoi han L chinh thirc chirng khoan TPHCM tlr 900.000 |énh/ngay |én 3-5 triéu |énh/ngay.
trd ng do dich Goi ho tl:(j ¢6 hidu lyc 7) TP.HCM tiép tuc thuc hién gidn cach xa hoi theo chi thi 10
COVID-19 c6 hiéu 62.000 ty 8) Béc Ninh, Bic Giang dyr kién 'binh thudig moi tir 10/7, dua hang
700 &oat khu cbng nghiép vao hoat déng J
NNHN Viét Nam viét Nam thyc
fl'jaa’:‘é?(c’gzsvz'] hién cach ly xa hoi
600 N xuéng 5% . Z__ toan quo:: i i i i i . . . - . . . . .
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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11.3 — Nhém nganh va c6 phiéu dan dat thi trwong

Nganh Bat déng san birt e H3au hét cac nhdm nganh déu ting diém trong thang 6. Trong dd, nganh Bt dong san, Ngan hang gitt vai tro dan dét thj truong,
pha’ ddng gbép 62% cho muc ting cda VN-Index.

e Nganh Ngan hang, Nguyén vat liéu, Xay dung co ban, Phan mém va dich vu d3 tang trong 5 thang lién tiép.

B4t dong san va Ngan hang gitr vai tro dan dit trong thang 6 (Do vi: Diém déng gép vao VN-Index)

Phan nganh GICS 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

B3t dong san -7.37 0.30 9.31 0.95 12.56 8.55 17.88 8.19 19.69 6.50 29.33 -8.26 29.72
Ngan hang -11.08 -8.58 21.84 6.77 -2.22 27.46 30.86 -20.19 42.84 11.42 22.23 73.60 19.84
Nguyén vat liéu -2.71 -2.39 6.90 3.50 5.24 12.29 18.91 -8.82 13.00 2.44 8.07 18.15 7.60
Tién ich -3.03 -2.65 5.54 -0.92 -1.68 7.94 4.63 -7.08 7.59 0.87 -4.11 -1.37 6.35
Thyc pham, d6 uéng -7.72 -3.04 10.57 7.20 7.48 3.18 6.15 -12.42 9.00 -3.46 -4.54 -0.04 5.00
Dich vu tai chinh 0.13 -0.70 1.03 0.86 0.41 1.39 5.44 -1.56 1.87 0.55 -0.10 4.55 4.82
Van tai -1.91 -3.35 2.94 1.92 -1.22 4.16 3.00 -1.46 4.52 0.15 -2.82 -3.18 3.21
Banlé -0.57 -0.75 2.53 143 0.02 1.49 0.56 1.86 0.34 -0.62 1.51 -0.31 1.66
Bao hiém -0.92 -1.13 1.68 0.21 0.32 1.05 2.33 -2.30 0.52 0.14 -0.43 -0.43 1.00
Xdy dung co ban -0.36 -0.43 3.38 1.15 -1.32 3.49 4.32 1.22 3.16 0.66 0.25 0.52 0.76
Phan mém va dich vy -0.39 -0.32 1.20 0.01 0.26 0.83 0.95 0.76 2.88 0.41 0.61 3.65 0.75
May mdc va trang strc -0.46 -0.48 0.94 0.22 0.73 0.88 0.63 0.90 0.55 1.25 0.55 -0.16 0.54
Nang luvgng -0.65 -1.00 3.79 -0.39 -0.55 0.98 1.76 -1.50 3.77 -1.08 -2.11 1.85 0.40
Dugc phdm -0.05 -0.04 0.81 0.06 -0.15 0.32 0.35 -0.15 0.20 0.18 -0.09 0.09 0.35
Dich vu tiéu dung 0.12 -0.30 0.04 0.05 -0.09 0.07 0.13 0.07 0.50 -0.15 -0.13 -0.27 0.15
0 t6 va phu tung -0.11 -0.10 0.13 0.20 -0.07 0.09 0.17 0.13 0.10 0.13 -0.09 0.02 0.11
Thiét bi va phan cing 0.13 0.01 0.09 0.08 -0.01 0.27 0.10 -0.09 0.29 0.27 -0.07 0.11 0.10
Dich vu vién théng 0.03 -0.01 0.00 0.01 0.00 0.01 0.02 0.20 -0.02 -0.01 0.00 0.02 0.07
Dich vy thwong mai 0.10 -0.09 0.08 -0.02 -0.01 0.12 0.07 -0.05 0.03 0.03 -0.06 0.00 0.05
Dich vu va thiét by té 0.02 0.00 0.05 0.02 -0.03 0.01 0.04 -0.05 0.01 0.01 -0.01 0.00 0.00
Gidi tri va truyén théng -0.06 -0.05 0.05 -0.05 -0.02 -0.01 0.02 -0.03 -0.02 -0.01 -0.10 -0.09 -0.01
Hang ca nhan va gia dung 0.00 0.00 0.40 0.15 -0.11 0.25 0.16 -0.09 0.66 0.14 -0.03 0.00 -0.01
VN-INDEX -39.36 -26.72 83.26 23.56 20.26 77.61 100.79 -47.26 111.86 20.00 47.95 88.66 80.50

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg

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



11.3 — Nhém nganh va c6 phiéu dan dat thi trwong (tiép theo)

e Nhom nganh BAt ddng san cé dong gép I&n nhat cho da ting cla thi trwdng trong thang 6, ddng chi y 13 VHM (+15%), NVL (+22%),
PDR (+21%). Trong khi d6, DXG (-14%) di nguoc lai v&i xu huéng nganh.

e Nganh Ngan hang kéo dai da ting sang thang thir 5 lién tiép, dan dit béi VCB (+18%), MBB (+14%), ACB (+8%), va MSB (+10%). Du
vay, nhidu ma c8 phiéu trong nganh sut gidm trong thang 6, tiéu biéu nhu BID (-3%), STB (-10%), VPB (-2%), TCB (-2%), EIB (-8%).

e Nganh Ching khodn cé mirc ting t8t trong thang 6, véi 3 c6 phiéu dau nganh 13 SSI (+24%), VCI (+31%), va HCM (+30%).

e Béncanh dd, GVR (+22%), GAS (+13%), SAB (+9%), VIC (+11%), MWG (+10%), BVH (+8%), va FPT (+3%) c6 déng gép dang ké cho
murc tdng cla VN-Index.

Cdc c6 phiéu déng gop tiang diém thi truwdong Céc cd phiéu déng gop giam diém thi trwong
Nganh M Thay ddigid Diém tac dong Nganh ; Mhé B Thay dgigia Diém tac dong

6 phiéu (% so vé&i thang trwérc) Index 6 phiéu (% so véi théng truérc) Index

Ngan hang VCB 18.1 17.9 Ngan hang BID -3.0 -1.6

B4t déng san VHM 15.0 13.8 Ngan hang STB -9.5 -1.6

B4t dong san NVL 22.0 8.7 Nguyén vat liéu HPG 23 15
Nguyén vat liéu GVR 224 7.0 Ngén hang VvPB 2.2 -1.0

Tién ich GAS 12.6 5.4 Ngén hang TCB -1.9 -1.0

Ngan hang MBB 14.1 4.1 Ngan hang EIB -7.6 0.8

Thuc pham, d6 uéng SAB 8.7 2.4 Nguyén vat liéu APH -20.1 -0.8
B4t dong san PDR 21.3 22 B4t dong san DXG -14.3 -0.6

Ngan hang ACB 7.8 1.9 Ngén hang C1G6 0.8 -0.4

Dich vy tai chinh Ssl 23.9 1.9 Van tai LGC 9.9 -0.3

Ban 12 MWG 9.7 1.7 Khac ABS -31.1 0.3

Van tai VJC 10.5 1.7 Xay dung co ban TSC -36.0 -0.3

B4t dong san VRE 8.0 1.5 Bat dong san HPX -7.8 -0.2

B4t dong san vIC 1.3 1.4 Ngan hang TPB -1.9 -0.2

Dich vy tai chinh vCl 31.3 1.1 Xéy dung co bdn DIG -5.9 0.2
Dich vu tai chinh HCM 30.2 1.0 Khac PSH -14.2 -0.2

B3o hiém BVH 7.9 0.9 Tién ich T™P -11.7 0.1

Ngan hang MSB 10.0 0.9 Xay dung co ban SHI -13.6 -0.1

Ngan hang HDB 5.0 0.7 Ban lé SVC -13.1 -0.1

Phan mém va dich vu FPT 3.4 0.7 Xay dung co ban RAL -10.7 -0.1

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit lidu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg

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



1.4 — Ban d6 thanh khoan

Dong tién lan téa

e Gia tri khdp Iénh binh quan (goi tit Ia GTGD) trong thang 6 ting 8% so véi thang 5 [én dén trén 22 nghin ty mot ngay. Ngoai trir 3
nhém nganh Ban 1é, May mac va trang strc, Thiét bj va phan clirng, cac nganh con lai d8u co sy gia tdng vé thanh khoan trong thang
6.

e Theo thudc do thanh khoan cla ching tdi, dong tién tap trung vao: Ngan hang, Bt déng san, Nguyén vat liéu, Dich vu tai chinh,
Nang lwgng, Phan mém va dich vy, Bao hiém, Dugc pham, O t6 va phy ting.

Dong tién chi tap trung &@ mot sé nhém nganh, chir khong lan téa

Théng 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 "(‘:TVG?)&
Tig s 0 B S oo
vanai T e e oo
Oich v i hi e o R e
i rong . IS e T WO oo
sin'e | 2 BN e 17
May mac va trang sirc _ - _ 67% “12.7%
Duge phém ] = e ] 55.0%
6 t6va ph ting - N e 111.1%
Dich vu tiéu duing _ - - 37.7%
Thiét bj va phan cirng -16.5%

8.2%

VN-INDEX

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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11.5 — Théng ké giao dich ctia khéi ngoai

e Khai ngoai ban rong gan 4 nghin ty déng (twong dwong gan 190 triéu USD) trong thang 6. Lily k& 6 thang dau ndm, khdi ngoai d3 ban rong

hon 1,5 ty USD.

e Dinguoc vai xu hwdng ban rong khip cac thi truomg Chau A, An Do va Indonesia thu hit duoc dong vén rong tir khéi ngoai tri gia 1an lwot 13
1,5 ty USD va 342 triéu USD trong thang 6. Liiy k& tir ddu ndm, day cling |a 2 thi trwdng thu hat rong duoc dong vén ngoai.

Théng ké giao dich cta khéi ngoai & thi trwéng Viét Nam (Don vi: Triéu USD)

1,421 801 1163 887
I 349 173 1 156 134 155 100 I I 182
-345
-876
-1,530
2007 8 9 10 11 12 13 14 15 16 17 18 19| 20 2021
(YTD)

N

u|_||_|u

U U HHU
12 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6

2020 2021

Xu hwéng rit rong ctia khdi ngoai dién ra & nhiéu thi trwong

Thij trwong Thang 6 Quy 2 2021., 2020
(triéu USD) 2021 2021 lhy ké
Viét Nam -190.8 -720.5 -1,529.5 -876
Han Quéc -792.3 -8,688.4 -17,036.6 -20,082
An Do 1,498.1 757.8 8,084.2 23,373
Pai Loan -1,813.7 -967.4 -13,103.9 -15,997
Indonesia 342.4 344.7 1,191.7 -3,220
Malaysia -283.2 -598.4 -1,027.6 -5,782
Philippines -79.5 -597.3 -1,543.8 -2,513
Thai Lan -313.7 -1,482.3 -2,468.8 -8,287

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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11.5 — Théng ké giao dich ctia khdi ngoai (ti€p theo)

e Trong thing 6, kh6i ngoai ti€p tuc mua rong cac c6 phi€u VHM, PLX, OCB, STB, SSI, DGC, MSN, HSG, GMD. Mét s6 cé phiéu dwgc mua
rong trd lai trong thang 6 dang chd y la VCB, NVL, VRE, PDR, GAS, APH, KDH, HNG, HDB, BWE. & chidu nguoc lai, cac cd phiéu HPG, VPB,
MBB, VIC, DXG, KDC, GEX ti&p tuc bi ban rong manh trong thing 6.

e L{iy k& 6 thang dau ndm, céc c6 phiéu bi ban rong nhiéu nhat 13: HPG (gan 13 nghin ty déng), VNM (6,2 nghin ty déng), CTG (6 nghin ty
dong), VPB (4,5 nghin ty dong), va MBB (2,4 nghin ty dong). Trong khi d6, cac c6 phiéu dugc mua rong manh 1a VHM (gan 3 nghin ty
déng), NVL (1,7 nghin ty déng), MWG (1,5 nghin ty déng), STB (1,3 nghin ty déng), PLX (1,1 nghin ty déng), va PDR (hon 1 nghin ty déng).
Bén canh dé, cac chirng chi ETF mé phong cac chi s VN Diamond, VN Finlead, va VN30 thu hat dwoc dong vén rong, cu thé FUEVFVND
(4,2 nghin ty ddng), FUESSVFL (708 ty ddng), ELZVFVN30 (697 ty ddng).

Top cac c6 phiéu khéi ngoai mua rong (Bon vi: ty dong) Top cac c6 phiéu khdi ngoai ban rong (Pon vi: ty dong)
Nganh M3 ¢8 phiéu ng;ﬁ 6 2021 liiy k& Nganh M3 ¢8 phi&u Tg;';"is 2021 liiy k&
B4t dong san VHM 1,375.2 2,980.1 Nguyén vat liéu HPG -4,994.5 -12,971.1
Ngan hang VCB 1,121.9 -624.3 Ngan hang VPB -1,628.0 -4,529.4
B4t dong san NVL 697.4 1,652.2 Ngan hang MBB -1,587.2 -2,397.6
Nang lugng PLX 659.2 1,127.8 B4t déng san VIC -931.7 665.8
Bat dong san VRE 624.8 78.8 Bat dong san DXG -840.0 -1,131.9
B4t dong san PDR 529.7 1,052.5 Thuc pham, d6 uéng KDC -551.4 -726.4
Ngan hang 0OCB 413.0 733.2 Xay dung co ban GEX -510.9 -393.5
Tiénich GAS 406.2 -697.4 Van tai VSC -364.4 -580.1
Ngan hang STB 377.8 1,317.9 Ngan hang CTG -331.2 -6,049.7
Dich vu tai chinh SSI 349.1 -439.5 Van tai Cll -274.5 -337.8
Nguyén vat liéu APH 3324 351.7 Bao hiém BVH -161.4 -622.1
B4t déng san KDH 332.0 -1,073.6 Ngan hang LPB -143.9 -483.1
Khac FUEVFVND 290.6 4,158.1 Van tai VIC -142.8 -213.4
Nguyén vat liéu DGC 243.5 465.5 Dich vu tai chinh VCI -124.4 -836.4
Thuc phdm, d6 udng MSN 219.3 -349.7 B4t dong san KBC -118.8 518.7
Nguyén vat liéu HSG 2135 -181.7 B4t déng san HDC -101.9 -101.1
Thyc pham, d6 udng HNG 174.1 187.0 Nguyén vat liéu DCM -95.5 -52.2
Ngan hang HDB 166.1 345.5 Ngan hang MSB -79.7 94.9
Van tai GMD 147.7 343.1 Xay dung co ban BCG -78.2 -186.4
Tiénich BWE 138.4 163.1 Nguyén vat liéu SMC -74.2 -205.0
Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngubn: Phong phén tich Mirae Asset Viét Nam, dir liéu Bloomberg
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* Theo chung t6i, két qua kinh doanh quy 2 sé& bj anh hudng tiéu cwc do dich bénh; tuy vay, mic tang trwdng
chung van sé rat an tuwong do so sanh véi mirc nén thap cla cung ky. Ching toi gia thiét rang dich bénh sé& duoc
kiém sodt vao gitra thang 7; nhd d6, két qua kinh doanh 6 thang cudi nam sé khéng bi anh hudng. Hon nita,
hién tai dich bénh d3 duwoc kiém sodt & cac qudc gia phat trién, do d6, ching tdi ky vong tiéu dung va thuong
mai toan cau sé hoéi phuc. Do dé, ching tdi diéu chinh m&rc dy bdo tang trwdng EPS nam 2021 1én 33,8% tur
murc 28% trudc day.

* Xét vé cd so sanh tuwong doi va thong ké lich str, mrc dinh gid cta thi truong hién tai d3 khong con ré; tuy
nhién, van chua phai 1a dat. Chung t6i ky vong thj truong sé& sém diéu chinh vao dau thang 7 khi mdrc P/E cham
nguwdng 20x (hodc cé thé 1a 21x). Nhip diéu chinh cé thé day VN-Index vé ngudng 1200 diém; day |a co hdi mua
tot cho nha dau tv vai tdm nhin tang trwdng trong 3 ndm tdi. Sau nhip diéu chinh, ching téi ky vong VN-Index
s8 tiép tuc xu hudng tdng hwdng vé mirc 1500 diém.

* Pong luc tang diém: 1) dich bénh dwoc kiém soét trong thang 7; 2) Chinh phu kich thich tang truéng kinh té
qua cac goi hd tro tai khda va dau tu cong; 3) ngudn tién nhan rdi trong dan cu s& chuyén huwdng sang kénh dau
tu chirng khodn trong bdi canh 13i suat tiét kiém thap (cé thé quan sat thong qua luong tai khodn mé mdi cua
nha dau tw cd nhan); nhd d6, thanh khoan trén thi truong s& tiép tuc dodi dao; 4) mit bang I3i suat ngan hang
thap giup kich thich tang trwdng thdong qua kich thich dau tu, khéi phuc sdn xuat vadi chi phi von thip hon; 4)
ciu chuyén thodi vdn nha nudc duoc thic day; va 5) trién vong nang hang thi trudng 1én thj trwdng méi néi.

» Cac nhom nganh vuot troi vé két qua kinh doanh va cé cac yéu t6 hd tro vé dai han sé tiép tuc dan dat thi
truong, bao gdm: Ngan hang, Nguyén vat liéu, B4t dong san, Dich vu tai chinh, Phan mém va dich vu.
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I11.1 — Dv bao ting trwédng loi nhuin cac doanh nghiép niém yét

e Theo dit liéu thdng ké clia Bloomberg vé mirc ky vong ting trudng EPS ndm 2021/2022/2023 Ian luot 12 31%/21%/16%. Diéu dé cho thay su lac
quan cua thj treng méc du dich bénh chua dwoc kiém soat.

e Theo ching t6i, két qua kinh doanh quy 2 s& bj anh hwdng tiéu cuc do dich bénh dién ra trong 2 thang cudi cla quy. Tuy vay, mitc ting trudng
chung van sé& rat an tuwong do so sanh v&i mic nén thap cla cung ky. Ching tdi gia thiét rang dich bénh s& duwoc kiém soét vao gitta thang 7;
nh& d6, két qud kinh doanh 6 thang cudi ndm s& khéng bi anh hudng. Hon nita, hién tai dich bénh d3 duoc kiém soat & cac qudc gia phat trién,
do dé, ching tdi ky vong tiéu dung va thuong mai toan cau s& hdi phuc. Néi cach khac, ching toi diéu chinh ting dy bdo ting trwéng loi nhuan
nlra cudi ndm dé phan anh diéu nay. Nhu vay, ching ti diéu chinh mirc dy bdo ting trwdng EPS ndm 2021 |&n 33,8% tir mirc 28% truwdc day.

Théng ké mirc ky vong tang truwdng EPS cla thi trudng

(VND)
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Ngudn: Dit liéu Bloomberg
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So sanh mirc dy phéng EPS clia chiing t6i véi ky vong cla thi trwéng
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I11.1 — Dv bao ting trwédng loi nhuin cac doanh nghiép niém yét (tt)

® Nganh Ngan hang sé cé muc tdng trudng vurot trdi trong ndm 2021 va cé déng gép 40% trong mirc ting EPS clia VN-Index. Ching toi dv

phéng nganh Ngan hang vdi murc tidng trudng 30% trong ndm 2021, sau khi tang trwdng 17% trong ndm 2020 do: 1) ky vong tang trudng
nganh dwoc du phéng tin dung ndm 2021 cao do nhu ciu vay v8n clia cdc doanh nghiép sé gia ting dang ké dé tai tro cho cac k& hoach kinh doanh va héi phuc
hau COVID-19; 2) bién thu nhap 1i thuan dugc cai thién do chi phi st dung v&n bat ddu gidm nhanh hon |gi suat cho vay; 3) ap luc trich
1ap du phong cho ng bi anh hudng bdi dich COVID-19 duoc thuc hién theo 16 trinh hudng dan béi Thong tw 03/2021/TT-NHNN; 4) cac
2021; tuy nhién, sy ngudn thu nhap ngoai I3i (bao gdm thu nhap tir phi dich vy, thu tir kinh doanh ngoai héi, thu tir mua ban ching khoan kinh doanh va
chirng khodn dau tw) dwoc ky vong duy tri mirc ting trwdng t8t va gia tng mirc déng gdp vao téng thu nhap cla ngan hang. DPic biét,
nhiéu hgp ddng bancassurance ddc quyén duoc ky k&t mang lai khoan thu nhap tir phi doc quyén, cling nhu gilp trién vong thu nhap tir
phi s& tdng trudng manh trong céc ndm tiép theo.

Hau hét cac nhém
tang trwd'ng trong nam

phan héa rat rd rét

Du phéng ting trud'ng EPS theo nganh

W Tang trudng 2019 B Tang trudng 2020 H Ky vong tang trwéng 2021
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Ngan Nguyén BAat Thuc Xdy Vantdi Niang Tiénich May Dichvu Phan Banlé Duoc Otdva Bao
hang vatliéu doéng pham, dungco lvong mac va tai chinh mém va phdm  phu hiém
san ddéudng ban trang dich vu tung
suc

Ngudn: Phong phén tich Mirae Asset Viét Nam
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I11.1 — Dv bao ting trwédng loi nhuin cac doanh nghiép niém yét (tt)
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Nganh Nguyén vat liéu duwoc ky vong 1a nhém nganh cé ddng gép dang k& cho murc tang chung clia VN-Index (~26%) vdi ky vong nganh sé&
tang trudng 22% trong ndm nay so v&i muirc tdng 30% cla nam 2020. Trong nhdm nganh nguyén vat liéu cé cac phan nganh 1&n nhu thép,
cao su, da, phan bén, gidy. Trién vong chung clia nganh nay dén tir sy gia tang nhu cau hau COVID-19 16n, vurot qua kha nang sdn xuit cla
c4c nha cung cap. Tam nhin dé&n nlra cudi ndm, giad cac loai hang hda co ban van sé& tiép tuc ting cao do nguyén nhan trén. Cu thé dgi voi
nganh thép: 1) San luvgng khai thac thyc t& cla cac nha khai thac Ién nhu Rio Tinto, Vale hay BHP khong ddi, gitp gia quing sét duy tri &
mirc cao; 2) Thi trwdng Bic My va Chau Au téng tiéu thy; va 3) L&i suat thap, ty 1é no vay/vén chi s& hitu an toan.

Nganh Bat dong san (BDS) dugc ky vong sé ting trudng 40% trong ndm 2021, sau khi gidm 17% trong ndm 2020. V&i mirc tang trwdng cao,
nganh B4t déng san duoc ky vong |a s& déng gép 14% vao mirc tang trudng cla VN-Index. V& mit tich cuc, ching téi ky vong Chinh phu s&
tiép tuc didu chinh stra d&i luat dat dai va day nhanh qua trinh phé duyét phap ly. Thi trwong chua cé dau hiéu bong béng va ky vong gia
nha tai Viét Nam s& tang nhe trong 2021, twong tu nhu tinh hinh & cac quéc gia khac trén thé gidi, dudi tadc ddng cla |3i suat cho vay thap
va ngudn cung bi han ché. B&i véi BDS khu cdng nghiép cé trién vong tot nho trién vong thu hit FDI tot trong 1an séng dich chuyé&n chudi
cung rng toan ciu, cling nhu chién luge “China+1”.

Nganh Dich vu tai chinh dwgc ky vong sé ti€p tuc tang truedng an tugng véi mic tang 31% trong ndm 2021, thap hon mirc ting 43% cla
ndm 2020. Thij trvdng chirng khodan Viét Nam d3 tao day ké tir cudi thang 3/2020 va phuc hdi an tugng sau d6. Da ting trudng manh mé
clia thj truong chirng khodn trong bdi canh 3i suat tién glri ngan hang lién tuc gidm vé mdc thap d3 thu hat dong vén nhan rdi, véi s6
lwgng tai khodn mé mdi lién tuc 1ap ky luc mai. Dang chi y, cac cong ty chirng khoan d3 duwoc hudng loi tir viéc gia tri giao dich ting dang
ké. Ngoai ra, danh muc tu doanh clia cac cdng ty chirng khodn ciing dat mirc sinh |8 t6t trong b8i canh thi trwérng chung thuan loi.

Nganh Phan mém va dich vu cling 1a mét trong nhitng nganh vugt trdi va cé trién vong dai han do phlu hop véi xu thé cdng nghé héa, sb
héa. Ching tdi du phéng nganh tang trudng 17% trong ndm 2021 so véi mirc tang 7% trong ndm 2020. Dich COVID-19 d3 lam thay déi
cach thirc lam viéc, hoc tap ndi riéng, va hanh vi tiéu dung, sy van hanh cla doanh nghiép néi chung. Nho dé nhu cau d8i véi céc san
pham va dich vy cdng nghé thdng tin gia tang dang ké trong thoi gian dich bénh. Ngoai ra, Viét Nam d3 trd thanh mot diém dén hap dan
vé gia cong phan mém céng nghé thang tin.

Mirae Asset Securities (Vietnam) Research



I11.2 — Pinh gia theo phwong phap thong ké lich sir

Mtrc dinh gia P/E thi trwong
hién tai thap hon 14% so v&i
mtrc P/E tai vung dinh tao lap
hoéi thang 4/2018

e Hién tai, VN-Index dang giao dich & mdrc P/E 19,3 |an, gan tiém can dudng trung binh cdng 2 dé léch chuin (20x). Xem xét ving
dinh dinh gia trwdc d6 duoc thiét 1ap vao thang 4/2018 1a tai mirc P/E 22 [an, mirc dinh gia hién tai chi thdp hon 14%. Diéu nay canh
bdo thi trwdrng cé thé s& sém cé cac dot diéu chinh khi mirc dinh gid tdng 1én 20x hodc 21x. Chang téi ky vong dot diéu chinh sé&
dién ra trong thang 7 truéc khi thj truong cé mot khodng thoi gian dé hap thu két qua kinh doanh quy 2.

e D3i vdi cac thj truvdng khéc, Singapore, My, An DO, Thdi Lan, Philippines dang cé mirc dinh gia P/E vugt khoi vung dinh gia P/E trung
binh 10 ndm cong 2 dd léch chuan.

Chi sd P/E cta VN-Index: Thong ké 10 ndm lich sir Théng ké 10 nam lich str P/E clia cac thij trwdng trén thé gidi
(x) P/E -25D -15D (x) +/- 2 d6 léch chuan - Trung binh 10 nam * P/E hién tai
2 . === Trung binh 10 nam +1SD +2SD
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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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I11.3 — Pinh gia twong doi

e Déng clra cudi thang 6 tai mirc cao mdi, VN-Index d3 tdng hon gan 28% ké tir dau ndm, vuot trdi hon hét so véi nhiéu thi trudng
khac nhu Dai Loan (+21%), Han Quéc (+15%), My (+14%), chi s& MSCI cac thj tridng can bién (+13%), MSCI cac thj tredng phat trién

(+12%).

e Sau khi VN-Index d3 tadng manh k& trong 6 thang dau nam, dinh gid P/E hién tai cla VN-Index dang tiém cin mirc trung vi chia ra

“w . 2An

nhém thj trwong “dat” va “ré”. Tuy nhién, véi ty suat loi nhuan trén von chl s& hitu (ROE) vuot trdi va tiém ting trudng EPS cao,
murc dinh gid cla VN-Index van dugc xem I3 hop ly.

Pinh vj thj trwerng Viét Nam & vung dinh gia hap din véi mirc ROE cao

Viét Nam
15
Céc thi trvong My
can bién Pai Loan <
13 ®* 4
Céc thi truong An D6
méi néi 'S ¢
2 Cac thi truo
. & NhatBan ac ,! rm, ng
S Trung Quéc phat trién
w ®
Q ¢
Hong Kong
9
Malaysia
7 * Han Quéc o .
Philippines Thadi Lan
AP
Indonesia
5
13 18 23 28 33 38
P/E (x)

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Véi ky vong tang trudng EPS cao, Viét Nam nam trong vung dinh gia hop ly

65 & Han Quéc

55
45 B
Dai Loan
L 4
T 35
= Cdéc thi truong mai
o} néi
5 25 Malaysia Cac thi trwong phat
g . Viét Nam trién & AnDo
2 Trung Quéc i ”
o~ AL D2
15 ¢ Nhat Ban
8 3 MR .
a U
S Cac thi truong can . Indonesia
5 bien @
&
-5 Thai Lan
* o
Hong Kong g
-15 L
Singapore Philippines
-25
12 14 16 18 20 22

Forward P/E (x)

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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111.4 — Pinh gia dwa trén ky vong tang truwéo'ng EPS

* Trong nlra dau nam, VN-Index d3 vuot ngudng du bao trong kich ban lac quan clia ching téi 1 1400 diém.

* DE phan 4nh trién vong tang trudng kinh t& nira cudi ndm lac quan, ching tdi da nang mirc du phéng EPS cla VN-Index 1én, v&i
murc ting trudng 33,8% trong ndm 2021. Twong &ng véi mic dinh gid P/E hop ly khoang 16x, ching t6i ky vong VN-Index s& dao
déng quanh méc 1350 diém nhu kich ban co s&. Mirc bién dong dugc ky vong trong khodng tir 1200 diém dé&n 1500 diém, twong
rng mirc P/E dy phéng khodng 14 dén 18x.

+  Xét vé ca so sanh twong doi va thong ké lich s&, mirc dinh gia cta thi tredng hién tai da khong con ré; tuy nhién, van chua phai la
dat. Ching toi ky vong thj truong sé sém diéu chinh vao dau thang 7 khi mirc P/E cham ngudng 20x (hodc cé thé 1a 21x). Nhip diéu
chinh cé thé day VN-Index vé ngudng 1200 diém; day la co hdi mua tdt cho nha dau tu véi tam nhin ting trwdng trong 3 nam tdi.
Sau nhip diéu chinh, ching tdi ky vong VN-Index s& tiép tuc xu huwéng ting diém hudng vé mirc 1500 diém.

»  Trong d6, cdc nhdm nganh vuot troi vé két qua kinh doanh va cé cac yéu t6 hd tro vé dai han sé tiép tuc dan dat thj truong, bao
gdm: Ngan hang, Nguyén vat liéu, B4t ddng san, Dich vu tai chinh, Phdn mém va dich vu.

Twong quan gitra VN-Index va EPS Chung t6i ky vong VN-Index dao dong trong viing 1200-1500 diém
(diém) VNINDEX EPS (c5t phai) (ddng) Mtrc P/E hop ly
1,600 - L ] . ~ 100
Chung t6i du phéng VN-Index dua trén ) / 12 14 16 18 20
7 | 90
1,400 - ’ ; 4
mitc P/E hop ly 16x 7ol g 26% 93 1,123 1284 1444 1,605
/
1,200 - L
/, 70 é‘ 28% 978 1,141 1,304 1,467 1,630
L o~
1,000 - €0 ¥
b 30% 993 1,159 1,325 1,490 1,656
- 50 B
f=
800 - B
- 40 El 32% 1,009 1,177 1,345 1,513 1,681
5
600 - - 30 l‘::n
] 34% 1,024 1,195 1,364 1,534 1,707
- 20
400 -
- 10 36% 1,039 1,212 1,386 1,559 1,732
200 ; ; ; ; ; ; ; ; 0
2006 2008 2010 2012 2014 2016 2018 2020 2022 38% 1,055 1,230 1,406 1,582 1,758

Ngudn: Phong phan tich Mirae Asset Viét Nam
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l11.6 — Lich sw kién chinh trong nira cudi nam 2021

Sw kién thé gigi Sw kién trong nuwé'c
s | s W e | s
6/7/2021 Uc Quyét dinh I3i suat ca NH duy trir Uc 16/7/2021 Dao han HDTL thang 7
8/7/2021 My Cudc hop Uy ban Thj trudng M@ Lién bang (FOMC) 19/7/2021  Hose cong b6 cb phiéu trong ré VN30
Thang 7 16/7/2021 Nhat ’ Quyé’t dinh 1i sue”alt cGa NHTW Nhat Ban 19/7/2021  Céng bé théng tin thaY d6i c6 phiéu thanh phan VNFIN
20/7/2021  Trung Qudc Quyét dinh 13i suat co ban 30/7/2021 VFMVN3O0 ETF thay d6i ty trong danh muc
29/7/2021 My Quyét dinh I3i suat cla Fed
29/7/2021 My  Tang trudng GDP QoQ (Quy 2)
6/8/2021 Uc Quyét dinh I3i suat ca NH dy trir Uc 2/8/2021  Thay d6i c6 phiéu thanh phan VNFIN bt d3u c6 hiéu lyc
5/8/2021 Anh Quyét dinh 13i suat ca NHTW Anh 11/8/2021  MSCI danh gia MSCI Frontier Markets Index
Thang 8 6/8/2021 My Céng b6 bang luvong phi néng nghiép (Thang 7) 19/8/2021 Déo han HDTL thang 8
19/8/2021 M Cudc hop Uy ban Thj trudrng M@ Lién bang (FOMC) 23-27/08/2021 Giao dich co ciu Ishares MSCI Frontier 100 ETF
20/8/2021  Trung Qudc Quyét dinh I3i suit co ban
7/9/2021 Uc Quyét dinh 13i suat ca NH dy trir Uc 06-17/09/2021 FTSE Vietnam ETF céng bé ké&t qua co cdu danh muc quy 3/2021
20/9/2021  Trung Qudc Quyét dinh I3i suat co ban 13-17/09/2021 V2nEck Vectors Vietnam (VNM) ETF cng b6 két qua cor cau
B danh muc quy 3/2021
Thang 5 /92021 Nhat  Quyét dinh I3i sudt cia NHTW Nhat Ban 16/9/2021  Déo han HDTL thang 9
23/9/2021 My Quyét dinh |3i sut cha Fed 20-24/09/2021 FTSE Russell cong b8 x&p hang thi trvdng ky cd nam
23/9/2021 Anh Quyét dinh I3i sudt ca NHTW Anh
5/10/2021 Uc Quyét dinh 13i suat ca NH dy trir Uc 18/10/2021 Céng bd théng tin thay d8i cé phiéu thanh phan VNFINSELECT
14/10/2021 M Cudc hop Uy ban Thj trudrng M@ Lién bang (FOMC) 18/10/2021 VFMVN3O0 ETF hoan t4t giao dich co' cdu danh muc
Thang 10  20/10/2021 Trung Qudc Quyét dinh I3i sudt co ban 18/10/2021 Cbng bd théng tin thay d6i c6 phi€u thanh phan VN DIAMOND
28/10/2021 Nhat  Quyét dinh I3i suat cGa NHTW Nhat Ban 19/10/2021 P&o han HDTL thang 10
2/10/2021 Uc Quyét dinh I3i suat ca NH du trir Uc 30/10/2021 VFMVN3O0 ETF thay d6i ty trong danh muc
Tlhla/';goég' ASEAN :Soé/:ﬁh! thugng dinh dau tur va kinh doanh khu vure 01/11/2021 Thay d8i c8 phi€u thanh phan VNDIAMOND bt d3u c6 hiéu luc
4/11/2021 My Quyét dinh I3i suat cla Fed 01/11/2021 Thay d6i c6 phi&u thanh phan VNFINSELECT bat dau c¢6 hiéu lyc
Thang 11 4/11/2021 Anh  Quyét dinh |3i suat cia NHTW Anh 11/11/2021 VFMVN3O0 ETF hoan t4t giao dich co' cdu danh muc
22/11/2021 Trung Qudc Quyét dinh I3i sudt co ban 19/11/2021 Pao han HPTLthang 11
25/11/2021 My Cudc hop Uy ban Thj trwdng M@ Lién bang (FOMC) 22-26/11/2021 Ishares MSCI Frontier 100 ETF giao dich co cau
Thang 11/2021 G-20  Hoi nghi thugng dinh G-20
7/12/2021 Uc Quyét dinh 13i suat ca NH duy trir Uc 04-17/12/2021 FTSE Vietnam ETF céng bé két qua co cdu danh muc quy 4/2021
16/12/2021 My Quyét dinh I3i suat cla Fed 11-17/12/2021 VanEck Vecto,rs Vietnam (VNM) ETF cdng bé két qua co ciu
Thang 12 danh muc quy 4/2021

16/12/2021 Anh Quyét dinh 13i sudt cha NHTW Anh 17/12/2021 Ddo han HDTL thang 12
17/12/2021 Nhat  Quyét dinh I&i suat cia NHTW Nhat Ban

20/12/2021 Trung Qudc Quyét dinh I3i suat co ban
Ngudn: Investing.com, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hop
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IV. Danh muc cd phiéu khuyén nghi

Luan diém d3au tw chinh (Tll'\::iégt:"c) Khuyé&n nghi Mua/Ting Ty Trong (Gia muc tiéu:VND/Lgi nhuén ky vong)
SzC AGG VHM NLG
Nhu ciu phuc hdi B4t dong san 50,800 60,300 128,500 45,000
24% 21% 18% 17%
NKG HSG DGC
Lwc déy tir gid hang héa Vat liéu 39,100 49,400 98,200
18% 16% 21%
NT2 POW SID
Nhu ciu phuc héi Ning lvgng dién 25,600 14,000 19,200
21% 12% 11%
PLX GAS
Lwc day tir gia hang héa Dau khi 64,800 102,500
11% 10%
TDM MWG GMD FPT
Khac 35,500 174,000 48,000 95,000
24% 19% 11% 11%

Ngudn: Mirae Asset Vietnam Reseacrh. Lgi nhuan ky vong so v&i gid dong clra ngay 22/06/2021
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Bat dong san - Pén cho cor hdi nira cudi 2021

H6i phuc trong nlra dau nam

e B3t dong san nha &: Ngudn cung han ché trong Q1/2021 trong khi lwc cadu gan nhu khéng thay d&i khién gia bat déng san (BDS)
tang nhe tai Ha N&i va TP.HCM. Ty |é ban hang dat trén 90%, cho thay luc cau van & murc cao. Chung t6i dw bdo ngudn cung cin hod

2021 sé tiang trong 6 thang cudi ndm 2021, dic biét tai Ha N&i va cac tinh 1an can.

e BAat dong san khu cdng nghiép: Gia cho thué tiép tuc tdng do nhu ciu tir xu hudng dich chuyén dong vén va viéc ky hiép dinh EVFTA.
Trong Q1/2021, mién Béc khdng cé ngudn cung mdi dang ké, trong khi mién Nam cé 2 khu cong nghiép (KCN) méi & Binh Dwong va

Pong Nai.

e K&t qua kinh doanh Q1/2021: Q1 thudng 13 thoi diém ghi nhan két qua kinh doanh (KQKD) thap trong ndm cla cac cong ty BDS.
Nguoc lai, 6 thang cudi ndm (ddc biét 14 Q4) 1a diém roi doanh thu va Igi nhuan. So véi cung ky ndm trudc, cac cong ty bat dong san

dat két qua kha quan trong Q1/2021.

Gia ban can hd so’ cap tai Ha Noi (USD/m2)
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Ngudn: CBRE, Mirae Asset Vietnam Research (Luxury: Hang sang, High-end: Cao cdp, Mid-end: Trung cap, Affordable: Binh dan)
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Bat dong san - Pén cho cor hdi nira cudi 2021

Dv phéng 2021

e Chung t6i cho rang dich Covid-19 s& dit ra nhiéu khé khan cho céc cdng ty BDS trong 2021. Tuy nhién, cic cdng ty 1&n véi mang ludi
ban hang rdng va ngudn vén dy trir doi dao s& dat KQKD t&t hon so véi cac cong ty BDS khac.

e V& mit tich cuwc, ching t6i ky vong Chinh phU s& tiép tuc diéu chinh stra d8i luat dat dai va day nhanh qua trinh phé duyét phap ly.
Thi trwdng chua cé ddu hiéu bong bdng va ky vong gia nha tai Viét Nam s& ting nhe trong 2021, tuong tu nhu tinh hinh & cac quéc
gia khac trén thé gidi, dudi tdc dong cla I3i suat cho vay thap va ngudn cung bi han ché.

e DGi vdi BDS KCN, chiing t6i nhan thdy nhu cau van con cao trong 6 thang dau 2021, tuy nhién, trong tuwong lai phan khic nay cé thé
mat dan strc hat khi Viét Nam tiép tuc déi mat vdi dai dich Covid-19.

Gia thué dat khu cong nghiép mién Nam (USD/m2/ky)
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Ngudn: CBRE, Mirae Asset Vietnam Research

Ty lé 1ap day khu cdng nghiép tai mién Nam (%)
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Bat dong san - Pén cho cor hdi nira cudi 2021

Vén héa Doanh thu LNST Tang truwéng LNST EPS
(ty déng) (ty dong) (ty doéng) CAGR (VND)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F
BCM 56,821 6,505 8,690 1,986 2,607 34% 31% 1,918 2,519
SzC 4,100 433 913 186 388 37% 109% 1,860 3,880

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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Nhan dinh

Tong quy dat cong nghiép san sang cho thué cla
BCM hién nay dat khoang 710 ha, tap trung chu
yéu tai dia ban tinh Binh Duong, diém ndng
trong thu hat FDI tir trwdc dén nay. Tinh theo ty
I& gép von cac du an, qui dat tiém ndng cha BCM
trong ndam 2021 vao khoang 1,575 ha.

BCM con s& hitu gan 1,000 ha dat d6 thi dy én
Thanh phé mai Binh Duong.

Chuyén san, thodi v6n tai cac cdng ty con sé& gilp
BCM dugc nha dau tw chia y hon.

Tap trung gidi phéng mat bang va dau tu co s&
ha tang, dé&n cudi 2020, SZC c6 2,000ha dat sach
tai KCN Sonadezi Chau Dirc. Trong d6, c6é khoang
1,500ha san sang cho thué. Pay |a dién tich cho
thué kha dung |&n nhat tai tinh Ba Rja Viing Tau,
¢6 kha ning 14p day ké& hoach kinh doanh 10 ndm
tiép theo clia SZC.

Duva trén viéc ddy nhanh t6c dd ban hang mang
KCN va trién khai du an khu dé thj Hi*u Phudc,
dy phéng LNR ting gip déi trong nam 2021 va
tang 52% trong nam 2022. Dy phdng va gida muc
tiéu clia chua bao gbm dién tich 100ha dat KCN
phat trién thém tai thj x3 Phd My theo KH 2021.
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Bat dong san - Pén cho cor hdi nira cudi 2021

Vén héa Doanh thu LNST Tang truwéng LNST EPS
(ty déng) (ty dong) (ty doéng) CAGR (VND)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F
KBC 18,672 2,151 5,958 224 2,024 -27% 804% 477 4,308
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P/E

(x)

FY21F

Nhan dinh

TU cudi 2020, cac khu cdng nghiép do KBC quan
ly nhw KCN Quang Chau, KCN Nam Son Hap Linh
da lién tiép thu hat dugc dong von dau tw FDI tir
cac cdng ty 16n dang c6é k& hoach chuyén mot
phan hoat déng san xuat tir Trung Qudc sang Viét
Nam. Trong d6 dang chd y nhu: Foxconn dau tu
thué 22ha tai KCN Quang Chau (Bic Giang), Oppo
c6 k& hoach thué 62,7 ha tai KCN Nam Son Hap
Linh (Bic Ninh)...

Quy dat Trang Cat dugc tich ITy gan 10 nadm
trwdc trd thanh “mo vang” cla céng ty. Trong
2020, KBC d3 thuc hién thanh toan 3,500/3,687
ty dong tién st dung dat cho dy 4n khu dbé thi
(KBT) Trang Cat, vi tri gan trung tdm TP Hai
Phong.

Dy &n Trang Cat da dwoc cong ty tich ITy gan 10
ndm trudc vdi gia von thap. Theo KBC, tdng mirc
dau tu ha tang du kién khodng 11,328.8 ty dong
nhuwng gid tri Trang Cat duoc t6 chirc quéc té
dinh gid hon 60,000 ty déng. DA da duogc phé
duyét quy hoach 1/500 va giai phéng mat bang
511/ 585 ha. Theo k& hoach, cong ty c6 thé sé
thyc hién béan lai 1 phan dy 4n cho nha dau tv
khac trién khai va thu khoan Igi nhuan I&n trong
nam 2022.

K& hoach lgi nhuan 2021 cao nhung kha thi véi
doanh thu hgp nhat 6,600 ty déng, LNST 2,000 ty
dong.
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Bat dong san - Pén cho cor hdi nira cudi 2021

Vén héa Doanh thu LNST Tang truwéng LNST EPS
(ty déng) (ty dong) (ty doéng) CAGR (VND)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F
VHM 359,543 71,547 66,282 28,207 30,252 169% 7% 8,315 8,516
NVL 111,202 5,026 13,943 3,919 4,997 24% 28% 4,023 5,073

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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P/E

(x)

FY21F

13

20

Nhan dinh

Du bdo doanh thu ndm 2021 dat 66,282 ty dong
(-6.5% CK) va LNST dat 30,252 ty ddng (+7.3%
CK), cha yé&u dén tir ba dy &n Ién va tlr VHM
Wonder Park.

Chung t6i uwdc tinh gia tri pre-sale nam 2021 la
102.7 nghin ty dong (+66% CK), cao hon so véi
muc tiéu 91 nghin ty déng cha ban Idnh dao,
trong dé 60% s& dén tir ban 1é va 40% tir bén
buon.

Doanh thu va LNST 2022 wdc tinh ting téc lan
lwot 30% va 13%.

Vé hoat déng ban hang, VHM cé k& hoach mé&
ban 3 du an mdi tai Ha Noi: VHM Wonder Park,
Dream City va C6 Loa. 2022-2023, VHM sé duva ra
thi trwong 2 dai dy an tai Can Gio va Green Ha
Long.

Viéc doanh s6 ban hang cham lai so v&i KH c6 thé
dugc bu ddp bing mot thuong vu M&A trong
Q2-Q3/2021.

Ngoai cac du an da cong bd, NVL van con 3,700
ha dang chd phat trién, phan 1&n duoc danh cho
cac du 4n bat dong san nghi duéng va du én khu
dan cu trong va xung quanh TP.HCM.

672021, gia ban trung binh cia mét s8 dy dn NVL
(dang chl y nhat 13 cac san pham bat dong san
nghi duéng) dd tang 10-20%. Day la mic ting
dang ké trong bdi canh lan séng Covid thi 4 tai
Viét Nam.
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Bat dong san - Pén cho cor hdi nira cudi 2021

Vén héa Doanh thu

(ty déng) (ty dong)
(M3 CP) FY20 FY21F
NLG 11,011 2,217 5,058
DIG 9,213 2,487 2,704

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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LNST
(ty dong)

FY20 FY21F

835 1,365

711 1,097

Tang trwé'ng LNST

EPS

(VND)

FY20 FY21F

3,253 4,789

2,157 3,135

P/E

(x)

FY21F

Nhan dinh

Chién luwoc phat trién hop vén 50/50 theo tirng
dy an vdi cac ddi tac Nhat Ban (Hankyu Hanshin,
Nishiteshu) gitip NLG tan dung kinh nghiém vé
phéat trién dy an va chi phi sir dung vén thap.

NLG vira tang ty 1& s& hitu |én 65.1% c6 phan tai
Céng ty TNHH Thanh phé Waterfront Ddng Nai
(Izumi City), v&i quy md 170 ha, wdc tinh xap xi
7,000 s&n pham.

Piém roi lgi nhudn vao ndm 2021 véi cac dy an
I&n ghi nhdan doanh thu: Nam 2021 khi DIG d3
dat k& hoach doanh thu hop nhat dat 2,800 ty
déng; LNTT hop nhat dat 1,444 ty dong, ting
60.5% CK; du ki€n c6 tirc tir 18 - 22%.

K& hoach 2021 duoc xay dung trén ké hoach kinh
doanh cac dv an: (1) Khu doé thi méi Nam Vinh
Yén; (2) Dy an Dan cu thwong mai Vi Thanh —
Hau Giang; (3) Ghi nhan lgi nhuan bat thuong tir
viéc chuyén nhuong dy an Khu d6 thi sinh thai
Pai Phudc — Déng Nai cho nha d4u tu cép 2.

DIG lén ké hoach dau tw ndm 2021 dv kién 9,436
ty dong. Bac Viing Tau va Long Tan (Pdng Nai) 1a
2 du an duogc dau tw 1dn nhat véi gia tri [an luot
14 2,190 ty déng va 1,694 ty dong.
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Bat dong san - Pén cho cor hdi nira cudi 2021

Vén héa Doanh thu

(ty déng) (ty dong)
(M3 CP) FY20 FY21F
AGG 4,120 1,754 3,648
PDR 43,663 3,911 5,147

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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LNST
(ty dong)

FY20 FY21F

415 582

1,220 2,061

Tang trwé'ng LNST
CAGR
FY18-FY20 FY21F
92% 40%
40% 69%

EPS

(VND)

FY20 FY21F

5,031 7,012

2,926 4,234

P/E

(x)

FY21F

21

Nhan dinh

2021, AGG s& ban giao phan con lai cla dy an
Panorama cung véi 1 phan cta 2 dy an Sky 89 va
The Séng.

2021, AGG duy kién cé thém 35ha tir cac dy an
nhu BC 27 (27 ha tai Binh Chanh), D7 (5.4 ha tai
quan 7) va BD3 (Binh Duwong). AGG cling dang
trong qua trinh dam phan mua lai dy 4n BD 30
(Binh Duong).

Dua trén Nghi dinh 148/2020/ND-CP v/v slra di,
b8 sung quy dinh chi tiét thi hanh luat dat dai cé
hiéu lyc tir T2/2021, ky vong qua trinh hoan
thién cdc thd tuc phéap ly cia BC27 ciling nhu céc
dy an khac sé dwoc thuan loi.

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

PDR dang nam gitt gan 470 ha quy dat, tap trung
tai cac dia phuong giau tiém nang vé du lich hay
kinh té€ nhu Binh Dinh, Quang Ngii, Binh Duong,
Ba Ria — Viing Tau, Phu Qudc, Da Nang.

Pa dang hdéa nganh nghé, k& hoach budc chan
vao [inh vyc BDS KCN, ndng lvong tai tao va kinh
doanh mang dich vu BDS.
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Thép & Ton ma - Lo'i nhuan vuwot dinh lich sty

e Bén canh ddng lyc ting trudng nganh xay dyng ndi dia, viéc cac thi trudng 1én clia nganh thép nhu Bic My, Chau Au dan g& bo dan
cach x3 hoi da gilp nganh thép Viét Nam hudng loi. San lvgng thép 472021 dat 10.48 triéu tan (+38.3% CK), trong d6 san luvgng
xuat kh3u dat 3.82 triéu tan (+47% CK), tri gid 2.67 ty USD (+88% CK).

e 2H21, chung t6i tiép tuc danh gid Tich Cyc cho cd nganh thép dua trén cac ludn diém: (i) San lwgng khai thac thye té cla cac nha
khai thac Ién nhu Rio Tinto, Vale hay BHP khéng ddi, gitp gid quing sat duy tri & murc cao; (i) Thi truong Bac M§ va Chau Au tang
tiéu thy; (iii) L3i sudt thap, ty 1& no vay/vén chi sé& hitu an toan. Gia quing sat trong 2H21 ky vong van duy tri trén mdrc 160 USD/tan,
cao hon 70% CK.

San lwgng xuat khau thép Viét Nam theo thang (‘000 tan) Dién bién gia Than cdc va Quing sat & Uc (USD/tan)
USD/tén Than c8c nhiét cao Quang sat FE 62%
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Thép & Ton ma - Lo'i nhuan vuwot dinh lich sty

Mtrc dinh gia nganh

e Nganh thép Viét Nam dinh gid & mdrc P/E va EV/EBITDA Ian luot 1a 10.8x va 6.5x, thap hon 16% so v&i trung binh clia nganh thép
khu vuc Chau A (P/E 12.6x; EV/EBITDA 9.1x). T6c d6 ting trwdng san lwong san xuat nganh thép Viét Nam 2021 dy phéng dat 18%

(sv. 5% toan cau), qua d6 P/E va EV/EBITDA 2021F dat 8.9x va 5.3x.

e Trong cac mang san pham, ching tdi wdc tinh mang HRC s& tdng manh nhat vdi 3.5 triéu tan cong suat thém vao tir 16 cao 3 va 4 clia

dyu an Dung Quét Hoa Phat (DQCP).

D phéng ting trwdng san lwgng san xuat 2016-2022
Thépthé  —e— Ongthép - thép hinh Tén ma
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Ngudn: VSA, Mirae Asset Vietham Research
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Thép & Ton ma - Lo'i nhuan vuwot dinh lich sty

e RUi ro vé sw chitng lai clia thi trwdng xay dwng ndi dia do sw leo thang cla gia thép. Siéu chu ky ting gia vat liéu xay dyng, dan

Rui ro . : . ;
dat bdi thép cd thé khién nganh xay dung ndm 2021 ting trudng rat nhe hodc suy gidm. Thuc té, nhiéu doanh nghiép d3 quyét dinh
tam hoan thi cong dé chd quyét dinh bu trir gia vat tu, khién tién d6 cham hon tir 6-18 thang.
e R0i ro vé bién ddng gia. Trong trudng hop gia HRC gidm manh ngay trong Q3/2021 thi cac céng ty thép s& bi anh hudng dau tién.
P8i v&i cac cong ty tdn ma, anh hudng s& dén tré hon vao Q4/2021 néu gid HRC gidm sau trong Q3/2021.
Dién bién gia thép xay dwng theo thang giai doan 2019-1H21 Twong quan gitra gia HRC va bién LNG clia NKG va HSG
—e—2021 —4—2020 —e— 2019 Gid HRC (RHS) ~ —— Bién LNG NKG (LHS) ~ —@— Bién [NG (LHs) ~ USD/tan
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Thép & Ton ma - Lo'i nhuan vwot dinh lich sir

Vén héa
(ty dong)
(M3 CP)
HPG 230,802
HSG (*) 18,963

(Thi gid va s6 lwgng CP dang lwu hanh ngay 22/06/2021. HSG nién do tai chinh 30/09)

Doanh thu
(ty dong)

FY20 FY21F

90,119 169,736

27,531 44,558
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LNST
(ty dong)

FY20 FY21F

13,506 28,063

1,153 3,341

Tang trwé'ng LNST

CAGR

FY18-FY20 FY21F

19% 108%

-5% 190%

EPS

(VND)

FY20 FY21F

3,019 6,274

2,353 6,834

P/E

(x)

FY21F

Nhan dinh

Du phéng doanh thu 2021 dat 169,736 ty dong
(+88% CK). Trong d6é doanh thu mang thép xay
dwng dat 57,487 ty doéng (+35% CK), mang éng
thép va tdn ma dat 36,942 ty déng va mang thép
cudn can néng dat 46,976 ty dong (+788% YoY).

Dy phdéng LNR ndm 2021 dat ky luc, twong Ung
28,063 ty dong (+108% CK). Bién LNG va LNR
2021 lan lwot dat 22.7% va 16.5% (sv. 21% va
15% nim 2020).

Gia dinh gid quing sat ndm 2022 diéu chinh vé
murc 140 USD/t4n (-18% CK). Theo d6, du phéng
doanh thu cla HPG duy tri mdc 170,296 ty déng
nho sy déng gép mang container nhuwng LNR s&
gidm vé murc 25,517 ty dong (-9.1% CK), bién LNR
dat 15% twong duong ndm 2020.

Du phéng san lvgng tdn ma va 6ng thép trong
2021F lan lwot dat 1,539,471 tin (+35% CK) va
512,934 tan (+24% CK), tuwong &ng vdi du phdng
doanh thu cd nam 2021F dat 44,558 ty dong
(+62% CK).

Bién LNG dy kién cai thién 1én mdc 19.5% (sv.
16.8% ndm 2020), qua dd giup LNR dat mdc lich
st 3,341 ty dong (+190% CK), twong (ng vdi bién
LNR dat 7.5% (sv. 4.5% trong 2020).

RUi ro trong 2H21 khi ty trong hang tén kho/téng
tai san cudi thang 3/2021 d3 tang 1én 41%.
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Thép & Ton ma - Lo'i nhuan vwot dinh lich sir

Vén héa Doanh thu LNST Tang truwéng LNST EPS
(ty déng) (ty dong) (ty doéng) CAGR (VND)
(Ma CP) FY20 FY21F FY20 FY21F FY18-FY20 FY21F FY20 FY21F
NKG 5,710 11,560 22,013 295 1,224 -25% 315% 1,672 6,728

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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P/E

(x)

FY21F

Nhan dinh

KQKD Q1/2021 rat tich cwc véi doanh thu va LNR
lan lwgt dat 4,852 ty dong (+98% CK) va 318 ty
dong (+668% CK). San lwgng tdn ma va dng thép
lan lwot dat 195,992 tan (+40% CK) va 52,013 tan
(+73.4% CK). Bién LNG dwoc mé réng Ién mirc
12.6% (sv. 9% trong Q4/2020, 8.6% trong
Q1/2020) nhe lwgng hang tén kho gia ré tir ndm
2020.

Du phéng san lvong tdn ma va 6ng thép trong
ndm 2021 lan lwgt dat 758,700 tan (+35% CK) va
212,661 tan (+50% CK), twong tng véi dy phdng
doanh thu cd ndm 2021 dat 22,013 ty déng
(+90% CK).

Dy phdng bién lgi nhuan gbép va lgi nhuan tlir
HDKD cha NKG trong nam 2021 [an lwot dat 10%
va 7.3% (sv. 7.5% va 4.4% trong nam 2020). LNST
udc dat 1,224 ty dong (+315% CK), cao nhat
trong lich str.

Ty trong hang tdn kho/téng tai sdn Q1/2021 ting
Ién 35% nhung van & mutc an toan.
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Nang lwong dién — Trén da phuc héi

e Viét Nam ghi nhan t8c d6 ting trwdng tiéu thy dién 3.42% so vdi cling ky (CK) trong 2020. Day la murc ting truwdng thap nhat trong
giai doan 2016-2020 (CAGR 8.59%) dudi tdc dong cua dich Covid-19. Tuy nhién, tir mirc tang trwdng 4m 2.5% CK trong Q2/2020,
nhu cau dién ning d3 bat dau hoi phuc tir Q3/2020. Theo EVN, tiéu thu dién ghi nhan murc ting 6.74% CK trong 4T2021.

e Thuy dién I3 loai hinh hudng lgi nhat nh& thay van thuan lgi va chi phi thap clia nguén dién. Muc nudc tai mot s6 séng chinh khu
vuc mién Trung va mién Nam ci thién tir nlra cudi ndm 2020. Tai thdi diém cudi T5/2021, chi s6 muc nuwdc dat gap 3.1x CK. San
lwgng san xuat thay dién ca nuwdc ting 31% CK trong 2020 va 55% CK trong Q1/2021. Biéu nay dem lai sy tang trwdng tich cyc trong
k&t qua kinh doanh cuia cac cdng ty thuy dién.

Tang trudng tiéu thu dién va GDP Viét Nam Tang trudng téng san lwgng dién san xuat va nhap khiu (% CK)

Tang trudng tiéu thu dién

Tang trudng GDP

11.3%

9 9.2%
9.0% 8.7%

1Q20 2Q20 3Q20 4Q20 1Q21

2.9%

FY16 FY17 FY18 FY19 FY20 FY21F

Ngudn: Téng Cuc Théng K&, Mirae Asset Vietnam Research
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Nang lwong dién — Trén da phuc héi

Trién vong 2021

KQKD binh quan nhém thiy dién niém yét

% CK vé doanh thu

% CK vé LNR

Q2/2021, nhu c3u tiéu thu dién cd nwdc cé thé bi dnh hwdng tiéu cuc trude dién bién dich Covid-19 trong thoi gian gan day. Ching
toi ky vong ting trudng san luvong dién dat 1% CK trong Q2/2021 (Q1/2021: +4.1% CK) va bat dau cai thién trong nlra cudi 2021.
Theo d6, ching t8i cho rang muc tiéu ting trudng tiéu thu dién 5.2% CK trong 2021 cla EVN 13 kha thi.

Quan sat tinh chu ky trong théng ké lwgng mua tai Viét Nam, chung téi ky vong qud trinh tdng trudng két qua kinh doanh nhém
thay dién van ti€p tuc trong 2021 va duy tri mirc cao trong 6T2022. Trong danh muc c8 phiéu quan sat, ching t6i dy phéng SID ghi
nhan LNR t3ng 59% CK va nhém thiy dién cla PC1 dy kién lgi nhudn gdp ting 18% CK trong 2021. Nguoc lai, mirc huy déng dién
thap hon cé kha nang tac déng giam LNR 2021 cla danh muc nhiét dién. Tuy nhién, chung t6i du phéng ty suat c6 tirc cia NT2 va
PPC van dat binh quan 9% trong 2021.

P/E hién tai cac doanh nghiép dién niém yét (x)

100

HNA

1536%

SHP

Ul VPD
ND2 CHP AVC_ .o  SEB @ s

1Q20 2Q20 3Q20 4Q20 1Q21 -20

Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Nang lwong dién — Trén da phuc héi

Vén héa Doanh thu

(ty déng) (ty dong)
(M3 CP) FY20 FY21F
POW 29,156 29,732 32,632
NT2 6,074 6,082 7,724

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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LNST
(ty dong)

FY20 FY21F

2,365 2,323

625 568

Tang trwé'ng LNST
CAGR
FY18-FY20 FY21F
2% -2%
-8% -9%

FY20

999

2,095

EPS

(VND)

FY21F

970

1,895

P/E

(x)

FY21F

13

11

Nhan dinh

2021-2022: Loi nhudn rong du kién di ngang
trong 2021 va tang truedng manh trong 2022.

LNR wdc giam nhe 2% CK trong 2021. Ching toi
dy phéng lgi nhuan gdp gidm 17% CK khi khéng
tinh dén cac khoadn thu bat thudng. Nguoc lai,
chi phi dy phong déi véi khoan phai thu tir Cong
ty mua ban dién (EPTC) du ki€n giam con 56 ty
dong (-85% CK). Chi phi 13i vay wéc gidm 21% CK.
Vé hoat ddng san xuit dién, loi nhuin gbp du
phéng tang 7% CK nho ghi nhan chi phi sira chita
bdo dudng thap hon 22-23% CK tai NM Ca Mau
1&2 va Viing Ang 1. LNST dy phdng vuot 65% ké
hoach (KH) 2021 so bd cdia POW.

2022, t&c d6 tang trudng LNR duy kién dat 44% CK
vGi san lwgng dién cai thién 22% CK va chi phi l3i
vay tiép tuc giam 15% CK.

2021-2022: Chi phi tai chinh thap duy tri loi
nhuén rong.

Dong tién cai thién tir 2021 sau khi thanh todn
hét no vay dai han.

Ty suat c6 tirc duy tri 9% trong giai doan 2021-
2022.
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Nang lwong dién — Trén da phuc héi

+ Ty suat c6 tirc hap din & mic 12% trong giai
doan 2021 - 2027. Chung tdi cho rang SID sé git
ty 1& lgi nhuan chia ¢ tic téi thiéu 95%/lgi
nhuan rong. Theo d6, c6 tirc/CP du phdng dat
2,000 dong.

*  N3m 2028 — thoi diém két thuc hgp dong BOT
cla nha may thdy dién Can Pon (77.6 MW,
chiém 75% téng cdng sudt SID), ching tbi ky
vong c8 tirc/CP s& tang 189% cung ky Ién 5,400
dong (~ ty suit c6 tirc 32%).

SID 1,193 331 499 101 161 -19% 59% 1,465 2,096 8

(Thi gia va s6 luvgng CP dang lwu hanh ngay 22/06/2021)
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DAu khi -

Vén héa Doanh thu

(ty déng) (ty dong)
(M3 CP) FY20 FY21F
GAS 177,997 64,135 73,773
PLX 72,887 123,919 130,202

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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Lwc day tir gia dau

LNST

(ty dong)

FY20 FY21F

7,855 9,275

988 3,229

Tang trwé'ng LNST EPS
CAGR (VND)
FY18-FY20 FY21F FY20 FY21F
-7% 18% 4,028 4,846
-34% 227% 764 2,495

P/E

(x)

FY21F

19

23

Nhan dinh

Dong khi tir Sao Vang — Dai Nguyét tao dong luc
tdng trwdng cho 2021. Thang 11/2020 GAS nhén
dong khi dau tién tir mé Sao Vang — Dai Nguyét,
vdi san lwgng mdi ndm khoang 1.5 ty m3 khi
trong nhitng ndm dau khai thac.

Tiép tuc trién khai cac dy an kho LNG clng ¢6 vi
thé& doc quyén nganh khi. Giai doan 2021 — 2025,
GAS tap trung d3u tw phat trién hé théng kho
LNG: LNG Thj Vai, Kho LNG Son M.

Vé&i du bao gid dau Brent 2021 s& hdi phuc quanh
muirc 65 USD/thung (+50% CK) cung v&i nhu cau
tiéu thu dién hoéi phuc, du kién doanh thu cua
GAS ting trudng 15% CK, LNST tang trudng 18%
CK.

Hoan thanh thoai vén PGB trong 2021. Thoi diém
31/12/2020, PLX dang s& hitu 40% PGB tuwong
dwong 120 triéu cp, cé gia tri ghi s6 1a 2,056 ty
dong. Vi gia tri trudng hién nay, PLX c6 thé thu
vé 2,400 - 3,000 ty déng va 500 ty déng loi
nhuan tir thoai vén PGB.

S& ban toan bd s8 c6 phi€u quy trong nam 2021.
Vé&i su quyét tdm mua vao clda ENEOS, toan bo
75.1 triéu CPQ cla PLX c6 thé s& dugc ban thanh
céng theo ding k& hoach, dy kién doanh nghiép
s8 thu vé khoang 4,200 ty déng.
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Cac cb phiéu tiém nang khac

Vén héa Doanh thu

(ty déng) (ty dong)
(M3 CP) FY20 FY21F
FPT 77,679 29,830 35,558
MWG 69,317 108,546 120,567

(Thi gid va s6 lvgng CP dang lwu hanh ngay 22/06/2021)
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LNST
(ty dong)

FY20 FY21F

3,538

4,369

3,918 4,170

Tang trwé'ng LNST
CAGR
FY18-FY20 FY21F
6% 23%
21% 6%

FY20

3,598

8,654

EPS

(VND)

FY21F

4,444

9,130

P/E

(x)

FY21F

19

16

Nhan dinh

Mang céng nghé thdéng tin trén da hoi phuc: 1)
Gia tri don hang ky méi ca trong nuwéce va qudc té
ti€p tuc tang truwdng tét; 2) Tang ty trong doanh
thu tr mang chuyén déi s6 va tip trung phat
trién san pham, gidi phap made-by-FPT, gilp cai
thién bién lgi nhuan.

Dich vu vién thong ky vong duy tri ting trudng,
nhd: 1) Nhu ciu s dung Internet gia ting; 2)
PayTV bat dau ghi nhan Igi nhuan, 3) M& rong
trung tam dit liéu.

Tai chinh 1anh manh, it vay no, dong tién déi dao.

Chi€ém Iinh thj phan v&i chudi clra hang BMX
Supermini (DMXS) tai khu vuc néng thon. Bugc
ra mat vao T6/2020. MWG cé k& hoach m&
khodng 700 DMXS trong 2021. Dai san pham cla
DMXS khéng gidi han & thi trudng dién tlr tiéu
dung, bao gdbm ca dién thoai di dong va phu kién,
thuc day thi phan cia MWG trong ca hai phan
khdc.

Tang trudng manh mé cla Bach Hoa Xanh (BHX).
2021, téng trwdng doanh thu BHX dy phdng dat
41% CK. Bién LNG tiép tuc cai thién théng qua (1)
tdng cwong thu mua néng san tuoi tai dia
phuwong gilp rat ngdn cac tuyén duong van
chuyén va (2) nang luc dam phan véi nha cung
cap gia tang theo loi thé v& quy mé.
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Céc co phiéu tiém nang khac

* Céc cang Nam Binh Vi, Nam Hai Dinh Vii va Dung
Quat sé tré thanh dong luc chinh cho doanh thu
cang cla GMD.

e Dong gbp tlr cic cdng ty lién két: Ky vong san
lwong cta Gemalink s& dat khoang 675,000 TEU
GMD 12,974 2,606 2922 371 534 -10% 44% 1,149 1,684 26 vao 2021, v6i déng gop loi nhuan la 137.4 ty
doéng. San lwong cla cang sé tdng manh dé dat
cdng suat tdi da 1,500,000 TEU vao ndm 2023—
2024, twong tng v&i gan 350 ty dong lgi nhuan
cla GMD. Ngoai ra, lgi nhuan cia GMD tir SCS
trong 2021 c6 thé phuc hdi Ién khoang 180 ty
doéng (+ 17.8% CK).

(Thi gia va s6 luvgng CP dang lwu hanh ngay 22/06/2021)
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