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O  Viéc gia tang thuc hién gidn cach xa hoi mot cadch nghiém ngit, trong béi canh dién bién phirc tap cla dot
bung phat dich COVID-19 Ian th& tw, d3 giy tdc déng tiéu cuc dén cac hoat ddng kinh té trong thang 7 vira
qua. Cu thé, trong thang 7, san xuat cdng nghiép giam da hoéi phuc, chi tdng tredng nhe so vdi cung ki; téc d6
tang trudng xuat nhap khau gidam dang ké so vdi giai doan 6 thang dau nam; vén FDI dang ki gidm manh;
hoat dong ban 1é va dich vu tiéu dung tdng trwdng 4m so v&i cung ki thang thi 3 lién tiép. Do vay, tinh chung
trong 7 thang dau nam, tang trwdng nén kinh té Viét Nam cé phan chdm lai so v&i da héi phuc trudce do.

O Chung téi ha du bdo tang trwdng kinh té Viét Nam trong ndm 2021 xudng murc 5,9% trong kich ban co sé, tir
murc 6,5% trong du bdo trwdc dd, do tinh hinh dich COVID-19 kéo dai hon so véi ki vong trwdc dé clia ching
t6i. Da hoi phuc cda nén kinh té phu thudc rat I&n vao tdc d6 kiém soat dich, cling nhu tinh hinh trién khai
vac xin & Viét Nam va cac nudc ddi tac cla Viet Nam. Ching tdi cho rang cac dong luc tang trudng cé thé dan
|y lai da hoi phuc khi dich duwgc khéng ché, bao gobm: 1) Dong vén FDI ki vong tang trudng tré lai khi dich
dwoc kiém soat, khi Viet Nam van 1a diém dén hap dan cla lan séng FDI toan cau; 2) Nhu cau bén ngoai phuc
hoi dang ké nho viéc trién khai vac xin toan cau va cac goi ho tro kich thich kinh té€ & cac ddi tac thwong mai
|&n giup xuat khiu tang trwdng hai con s6 va thic day cac hoat ddng san xuat cdng nghiép trong nudc; 3)
Chinh phd ddy manh dau tv céng trong cac thang cudi ndm 2021 va sang 2022. Diém tich cyc la Chinh pht
d3a va dang tich cyc thyc hién cac chinh sach tién té va tai khda ho tro ngwdi dan, doanh nghiép trong mua
dich va lam phat va ty gia ti€p tuc duy tri 6n dinh.

O  Cac rdi ro chinh d&i vdi trién vong tang trudng cla Viét Nam: 1) Dién bién phirc tap cla dich COVID-19 trén
pham vi toan cau; 2) Viéc trién khai vac xin cda Viét Nam cham hon ky vong 1a rdi ro ddi véi tang trwdng kinh
té Viét Nam; 3) Linh vic dich vu du lich, hang khéng s& mat nhiéu ndm dé hoi phuc; do d9, tiéu dung, néi
chung, sé kéo da tang trwdng chung cta nén kinh té.
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Tong hop cac chi so kinh té Viét Nam

bt ok D6 thi
Cac chi sb (Ti¥ 01/2020-07/2021) 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

S8 liéu vé COVID-19 —-------------
Sb ca nhiém moi trén 1 triéu ca (Thé gidi) _//\/\ 1,014 1,001 1,556 - 1,472 1,850

Sb ngudi dugc tiém ching vaccine trén 100 ngudi (Thé gidi)

S6 ca nhiém mai trén 1 triéu ca (Viét Nam)
Sb nguoi duoc tiém ching vaccine trén 100 ngudi (Viét Nam)

Mtrc d6 nghiém ngat cac bién phap (ng phé dich

Chi sb san xut cong nghiép (hang thang, % YoY)
PMI (diém)

Lam phéat binh quan (Idy ké, % YoY)

Tang trudng ban 18 (Idy ké, % YoY)

Tang trudng khach quéc té (hang thang, % YoY)
Vén FDI gidi ngan (hang thang, % YoY)

Vén FDI dang ky (hang thang, % YoY)

Tang trudng xuét khau (Idy ké, % YoY)

Tang trudng nhap khau (ldy k&, % YoY)

Can céan thwong mai (hang thang, Ty USD)

T e - - - e

VND/USD (% MoM)

Thi truong chng khon _-------------
w L o [ e

Ty suét sinh 101 ctia VN-Index (% MoM) o-\/\NW --
POIAVES I TN

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam t6ng hgp. Ghi chd: Chdm dé trén biéu d6 thé hién dit liéu am
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1.1 — Diéu chinh giam du phdng tiang trwdng GDP trong 2021

. Chung t6i ha du bao tang trudng kinh té€ Viét Nam trong ndm 2021 xudng murc 5,9% trong kich ban co s, tir mirc 6,5% trong du béo trudc
d6, do tinh hinh dich COVID-19 kéo dai hon so véi ki vong trudc do cla ching t6i. Da hoi phuc clia nén kinh t&€ phu thudc rat I1&n vao téc do
kiém soat dich, cling nhu tinh hinh trién khai vic xin & Viét Nam va céc nwéc ddi tac chia Viet Nam. Ching t6i cho rang cac dong luc ting
trwdng cé thé dan 13y lai da hoi phuc khi dich dwgc khdng ché, bao gdm: 1) Dong von FDI ki vong tang trudng tré lai khi dich dugc kiém soat,
khi Viét Nam van 13 diém dén hap dan cla lan séng FDI toan cau; 2) Nhu cdu bén ngoai phuc hdi dang ké nho viéc trién khai vac xin toan cau
va cac goi ho tro kich thich kinh t& & cac doi tac thuong mai 1&n gitp xust khau tang trwdng hai con s6 va thic ddy cac hoat dong san xuat
cdéng nghiép trong nudc; 3) Chinh phl ddy manh d4u tu cdng trong cac thang cudi ndm 2021 va sang 2022. Trong khi d6, Chinh phd d3 va
dang tich cyc thye hign cac chinh sach tién té va tai khéa hd trg nguwoi dan, doanh nghiép trong mua dich va lam phat va ty gia ti€p tuc duy
tri 6n dinh. V& mat tiéu cyc, linh viee dich vu du lich, hang khéng s& mat nhiéu ndm dé hoi phuc; do d¢, tiéu dung, ndi chung, s& kéo da ting

trwéng chung clia nén kinh té.

Cap nhat dy phéng tang trwé'ng GDP Viét Nam

Co quan/ Té chirc Kich ban Dv phéng tang trwéng GDP 2021
Ngan hang phat trién Chau A (ADB) 5.8%
Kich ban co s& Dich duoc kiém soat vao cudi 3Q21 4.5%-5.1%
Vién Nghién Clru Kinh T& va Chinh Sach (VEPR)  Kich ban lac quan Dich duwoc kiém soat ngay trong thang 8/2021 5.4%-6.1%
Kich ban xau Dich duoc kiém soat vao 4Q21 3.5%-4.0%
Kich ban lac quan Dich duoc kiém soat ngay trong thang 8/2021 6.2%
Vién Nghién ctru quan ly kinh té€ Trung wong (CIEM)
Kich ban xau Dich dwoc kiém soat trong thang 10/2021 5.9%
Kich ban co s& Dich dwoc kiém sodt trong thang 9/2021 5.9%
Phong phan tich Mirae Asset Viét Nam Kich ban lac quan Dich duwoc kiém soat trong thang 8/2021 6.1%
Kich ban xau Dich dwoc kiém soat trong thang 10/2021 5.1%

Ngudn: ADB, VEPR, CIEM, Phong Phan tich CTCK Mirae Asset Viét Nam dy phdong
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1.2 — Tinh hinh COVID-19

. Tinh hinh tiém véc xin & Viét Nam dang dwoc ddy manh. Ngay 10/7/2021, Viét Nam chinh thirc phat dong chién dich tiém chlng Ién nhat

Viét Nam dat muc tiéu trong lich s v&i muc tiéu tiém cho khoang 75 triéu ngudi véi 150 triéu mii tiém trong nira cudi cia ndm 2021 va dau ndm 2022. Muc tiéu

mién dich cong dBng vao clia chién dich 13 s& c6 trén 70% dan s6 duoc tiém vac xin phong COVID-19 dén hét quy 1/2022.
quy 1/2022 i Chung t6i ky vong Viét Nam s& dat duoc trang thai mién dich cong dong sém nhat vao dau ndm 2022. Piéu tich cuc 13 véi viéc Viét Nam nd

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

Tinh hinh dich COVID-19 [an thir 4 & Viét Nam Ty lé tiém chling vac xin COVID-19 clia Viét Nam & mirc rat thap so véi cac nuéc
(56 ca) 56 camdi trén 1 triéu ca (T) Ty Ié tiém vacxin (P) (%) (%) BTy 1& 56 nguoi tiém vac xin = Ty 1& 56 nguoi tiém vac xin dd lidu
120 6 20
100 5 70
60
80 4
50
60 3
40
40 2 30
20
20 1
o Ao ho P
0 N 90 MmN o NN WO Y 0 N©O O S 0NV O S © 0 o Hm I— I I I I
N9 Qo o =9 g g o 9 9 9 da @0 o o9 .q qq . »
$88838838883883883568555855585 @ LTI EF S S &
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O OO O OO0 OO0 0090 O O OO0 O 0 o oo 9o o o PN RS K S & &

Ngudn: Our Worl in Data, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop. Cap nhat dén 29/7/2021
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1.3 — San xuat céng nghiép

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

Mtrc tdng trudng chi s& san xuat cong nghiép (IIP) trong thang 7 dat 2,2% YoY, 1a mirc tdng thap nhat trong 7 thing vira qua, mét phan do dot
gidn cach xd hdi clia cac tinh, thanh phé trong thang 7. Tuy vay, murc ting trudng IIP trong 7T2021 van tich cuc, dat 7,9% YoY.

PMI nganh san xuat thang 7 tdng |&n 45,1 diém tir 44,1 diém trong thang 6, ghi nhan cac diéu kién kinh doanh cda Iinh vurc san xuat gidm dang
ké trong hai thang lién tiép. Dot bung phat dich [an thir 4 d3 khién céc diéu kién kinh doanh san xuat suy gidm manh, véi sy sut giam dang ké
s8 lvgng don hang mdi, chudi cung (ng ti€p tuc bi gian doan do khé khan trong khau van chuyén ca trong nwéc va quéc té, cling nhu tinh
trang khan hiém nguyén vat liéu.

Tuy vay, san xuit cong nghiép dugc ki vong s& duy tri da phuc hdi vao cdc thang cudi ndm 2021, nh& vao: 1) Viét Nam dang nd luc khoanh
vung, kiém soét dich va thyc hién nghiém ngét cac bién phap gidn céch x3 hdi tai cac diém bung dich; 2) Tinh Bic Ninh va Bac Giang, co ban d3
khong ché, kiém soat duoc dich bénh, hoat déng san xuét trong cac khu cong nghiép dan hdi phuc (Tinh Bic Giang d3 tr& vé trang thai binh
thudng mai tir ngay 29/7); 3) S6 lwgng ngudi dwoc tiém ching vaccine gia tang khi cong tac tiém chiing vaccine d3 va dang dwoc ddy manh; 4)

Céc d6i tac thwong mai chinh cla Viét Nam dang huéng t&i mién nhiém cdng dong, gitp thic ddy s hdi phuc nhu cau tai cac nudc nay.

1IP ciia nhém nganh Cdng nghiép ché bién ché tao trong 772021 (% YoY)

(% Yo) Toan nganh coéng nghiép Cong nghiép ché bién, ché tao SXkim loai 34.7
SX xe c6é dong co 30.6
35 SX da —— 4.2
30 SX giwdng, tu, ban, ghé —— 3.3
SX may mac, thiét bi e ]3.0
25 Céng nghiép ché bién, ché tao 9.9
Dét s 5
20 SX SP dién tl, mdy vi tinh, quang hoc 0 )
15 SX thiét bj dién ——— 3.7
SX trang phuc 3.1
10 SX gidy 30
5 SX @6 ubng —— )
Ché bién gb — 53
0 SX than c8c, SP dau mé tinh ché —— 54
s SX, ché bién thyc phdm 48
Hiéu (rng mua vu Hiéu (rng mua vu SX san pham thudc |4 = 36
-10 R s . L SX sén pham tlr cao su, nhya = 33
N (Nghi Tét nguyén dan) (Nghi Tét nguyén dan) SX ho chat - 23
S e R e e R R R e In, sa0 chép ban ghi céc loai 1.7 =
cosE>csWag29cass5>csWag29caE5ys>cS SX thudc, hod duoc, duoc liéu -8.6 n—
PSR 3-240283¢sc23~240388¢s<223" (% YoY)

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hop

7 | Vietnam focus: Strategy

Mirae Asset Securities (Vietnam) Research



1.3 — San xuat cong nghiép (tiép theo)

PMI nganh san xuat cda Viét Nam giam manh dwéi mirc 50 diém thang thir 2 lién tiép

(Piém) BN PM|| e PMI trung binh 3 thang

60 -

55

Sresdmnininamilr ,|| |,I| > -

50
45 -
40 -

35

30 -
Jul1ll  Jan12  Jul1l2  Jan13  Jul13  Jan14  Jull4  Jan15 Jull5 Jan16 Julle  Jan1l7  Jull7 Jan18 Jull8 Jan19 Jull1l9 Jan20 Jul20 Jan21  Jul21

Chi s6 PMI san xuat chia cac nwéc/khu vire

Khu vire/Quéc gia 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 07-2021

Thé gidi 50.3 50.6 51.8 52.4 53.1 53.8 53.8 53.6
Chau Au 47.9 51.8 51.7 53.7 54.8 53.8
My 51.9 50.9 53.1 53.2 53.4 56.7
Anh 50.0 53.3 55.2 54.1 53.7 55.6

Thi trwdng méi néi 51.0 51.4 52.5 ----
Trung Quéc 51.1 52.8 53.1 53.0 -

Nhat Ban 48.8 45.2 47.2 47.7 48.7 49.0
Han Quéc 49.8 46.9 48.5 49.8 51.2 52.9
Viét Nam 50.6 47.6 45.7 52.2 51.8 49.9
ASEAN 49.8 50.2 4 o 46.5 49.0 48.3 48.6 50.0

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 thit 4 xay ra tai cac khu cdng nghiép va cac thanh phé kinh té |én d3 1am t6c do ting trwdng xuat khau va nhap

Xuat nhap khau van giir tang khau trong thang 7 gidm déng ké so vdi tdc dd ting trong 6 thang dau ndm. Cu thé, trong thang 7, xuit khau wéc dat 27 ty USD
tru’6’ng hai chir sé tuy tham (+8,4% YoY) va nhap khau wéc dat 28,7 ty USD (+29,9% YoY), cham hon hin so véi tdc do ting cla nira dau ndm 2021 (xuat khau:
’

L +28,4% YoY va nhap kh3u: +36,1% YoY).
hut thwong mai gia tang
d Trong 7 thang dau nam 2021, Viét Nam ghi nhan wdc tinh thdm hut thwong mai 2,7 ty USD, véi xuat khiu wéc dat 185,33 ty USD

(+25,5% YoY) va nhap kh3u udc dat 188,03 ty USD (+35,3% YoY).

Can can thuong mai theo thang Tang trwdng Xuat nhap khau (liy ké YTD) so v&i cung ky
(Triéu USD) s Can cén thuong mai (T) e Xust khau (P) (Triéu USD) (% YoY) e XUt kh3U e Nh3p khEu
s Nhap khiu (P) ) 60
6,000 35,000
5,000 >0
’ 30,000
4,000 40
25,000
3,000 30
2,000 20,000
20
1,000 I I 15,000
0 m I n 10
I | | 10,000
-1,000 0
5,000
-2,000 -10
-3,000 0
Jan 20 Mar 20 May 20 Jul20 Sep 20 Nov 20 Jan 21 Mar 21 May 21 Jul21 -20
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21
Ngudn: GSO Ngudn: GSO
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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:

Ki vong xuat khau Ié’y lai *  Hoat d6ng san xu3t cla céc khu cdng nghiép s& dan héi phuc khi: 1) Céc khu cdng nghiép dang dwoc cha trong trong cdng tac phong chéng

da tang tru’&ng dich va dwoc wu tién tiém vac xin; 2) Tinh Bic Giang d3 két thuc thuyc hién Chi thj s6 19/CT-TTg trén dia ban toan tinh, tré vé trang thai
binh thueng mai tir ngay 29/7; tir d6, gitp khdi phuc dan cac hoat ddng san xuat clia céc doanh nghiép trong tinh.

. Nhu ciu bén ngoai d3 dan duwoc cai thién, nho viéc trién khai vic xin COVID-19 toan ciu va sy tham gia ngdy cang sau rong cla Viét Nam
vao chudi cung (rng toan cau. Chi s6 PMI clia cac d6i tac thuwong mai Ién cla Viét Nam duy tri mitc phuc hdi trén 50 diém, bao hiéu nhu cau
toan ciu dang cai thién.

*  Cac hiép dinh thuong mai chl chét chinh thirc cé hiéu luc. Chang téi ky vong hai thi trudng chinh - My va Trung Quéc - cling nhu déng Iy

mai tir thi truvdong EU, s8& tiép tuc thic day xuat khau cla Viét Nam trong ndm 2021 va nhitng nam tiép theo.

Xuat khau phan theo thi trwong Xuat khau phan theo mit hang chinh

e |4y vi tinh, san pham dién t&r & linh lién

(% YoY) e |\/|{j em—Trung QUOC EU emmmm ASEAN Han Quéc Nhat Ban o e Dién thoai cac loai va linh kién
(% Yov) Médy méc thiét bj dung cu phu tung khac
100 N A
e Hang dét may
s Giay dép cac loai
75 100 Gb va san pham gb
75
50
50
25
25
0
0
-25
-25
-50 50
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21 20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21

Ngudn: S6 liéu woc tinh cia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t&ng hop
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1.5-FDI

O Trong thang 7, vén FDI thuc hién gidm 14,3% YoY khi mét s6 nha may bi ngung hodc gidm cdng sut va vén FDI ding ki mdi giam 50.1%

Dong vén FDI dang ki va
thwc hién trong thang 7 a

déu gidm so v&i cung ki ty USD (+3,8% YoY).

YoY trong b&i canh tinh hinh dich COVID-19 dién bién phc tap.

Trong 772021, v&n FDI dang ky va FDI thyc hién ghi nhan mirc ting trwdng khiém t6n, an lugt dat mirc 14,7 ty USD (+3,5% YoY) va 10,5

*  V&n FDI d&ng ky mdi 13 10,1 ty USD (+7% YoY) v&i t8ng s8 1.006 dy an dugc cap phép mdi (-37,9% YoY).

*  V8n ding ky bé sung giam 3,7% YoY, dat 4,5 ty USD.

O viét Nam d3 va dang hudng loi tir qua trinh tai co cdu chudi cung ¢ng toan ciu, véi Chau A déng vai tro 13 nha d4u tu FDI Idn nhat trong

ndm 2020 va 772021, dan dau la Singapore, Nhat Ban, Trung Qudc, Han Qudc. Ching t6i tin rang lan séng FDI vao Viét Nam sé& duogc day

manh tr@ lai khi dich dwgc khéng ché thanh cong.

FDI dang ky va gidi ngan giai doan 2014 - 772021

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

(Triéu USD) o L o L (% Yov)
e T3ng trudng FDI dang ky (P)  ess==Tang trwdng FDI giai ngan (P)
30,000 - - 80
- 70
25,000 - - 60
- 50
20,000 A L 40
- 30
15,000 4
- 20
10,000 - - 10
-0
5,000 r -10
- -20
0 T T T T T T T T T -30
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD

Ngudn: MPI, cap nhat t&i ngay 20/07/2021

MGt s6 dy an 1é'n trong 7 thang dau nam 2021

Dy an Quéc gia Vén dang ky San pham
Nha mdy dién LNG ) R E . o A R
Long An I va Il Singapore Trén 3,1 ty USD San xuat va phan phoi dién
NhAa may nhiét dién O Nhat Ban Trén 1,31ty USD Xay dung n.hAa may nhiét
Mon 1l dién
Du 4n LG Display Hai . . Tangvén daututhém _, ,, L
Phong Han Qudc 750 triéu USD San pham man hinh OLED
Nha may Cong ty . Tang von dau tu thém Nha may tich hop loc hda
TNHH Polytex Far bai Loan .A w oy A

A 610 triéu USD dau va dét may

Eastern Viét Nam
Céng nghé té& bao San xuat tdm quang ning
quang dién Jinko Solar Hong Kong 498 triéu USD va san xuat thiét bj dién

PV

khac

Ngudn: MPI
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1.5 — FDI (tiép theo)

Co’ cdu vén FDI dang ki theo nganh trong 772021 Co ciu vén FDI dang ki theo quéc gia trong 772021
1.7% 03% 0% 1.4%
2.4% HSingapore M Nhat Ban Han Quéc M Trung Quéc M Hodng Kong Pailoan M Hoa Ky Khac

1.8% B Cong nghiép ché bién, ché tao

M San xuat, phan phdi dién, khi, nudc, diéu hoa
5.8%
Hoat déng kinh doanh bat déng san
M Ban budn va bén 1&; sra chita 6 t8, mé t6, xe may
B Hoat déng chuyén mon, khoa hoc cong nghé
Van tai kho bai

M Dich vy lwu trd va an uéng

Xay dyng
Khéc
Co’ cau von FDI dang ki theo dia phwong 772021
H Long An B TP. H8 Chi Minh
¥ Binh Duong B Can Tho
M Hai Phong ® Ha Noi
mQuang Ninh H Bic Giang
Tay Ninh m Bic Ninh
H Ddng Nai m D3k Lak
B Hung Yén M Binh Phudc
Hai Duong M Nghé An

Ba Ria - Viing Tau Khac

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

a Hoat dong ban |é va dich vy tiéu dung sut giam manh so vdi cung ki trong thang 7 v&i mdrc giam 19,8% YoY (thdng 5: -1% YoY va
Ban Ié hang héa va dich vu théng 6: -6,6% YoY), do nhidu tinh, thanh ph& phia Nam thuc hién gi&in céch xa hdi trong bdi canh 1an séng COVID-19 thi tu. Tir do,
tidu dt‘mg sut giém théng da ting trwdng hoat ddng ban 1& va dich vu tiéu dung trong 772021 cham lai dang k&, tang nhe 0,7% YoY (so véi +4,9% YoY trong

i D 1H21), néu loai trir yéu té gid gidm 0,74% YoY.

thu 3 lién tiép o ]

a Chung t6i ki vong hoat déng Ban |é trong nuwdc s& dan lay lai da tang truwdng, cac hoat déng kinh té€ sé tré lai trang thai binh

thudng, khi dich bénh [an thir tu dugc kiém soat; di kém véi chi s6 niém tin tiéu dung ki vong hdi phuc.
a

RUi ro chinh cho hoat déng ban |& va dich vu tiéu dung 13 sy buing phét tré lai cia dich COVID-19 c¢6 thé kéo dai do dot dich Ian nay
phtrc tap hon vi nhiéu nguén 13y khac nhau.

Tang trwdng téng ban |é hang héa va dich vu tiéu dung Tang trwdng ban Ié hang héa va dich vu tiéu dung theo tirng mang

e T3ng trudng ban 1& va dich vu tiéu dung A A
(% YoY) e e e Ting trwdng ban lé va dich vy tiéu dung
0, ’ 2 a .
Tang trudng ban 18 va dich vu tiéu dung (loai trir lam phat) (% Yov) Ban lé hang h(,)a“ ,
15 - Dich vu lwu trd, an uéng
20 s DU lich |0 hanh
Dich vu khac
10 A 10
—~ 0
5 .
-10
0 T T T T T T T T T T T T T X -20
-30
_5 -
-40
-10 - -50
-60
-15 -
(o)} [©)] o o
— - o~ o~ -
3 2 5 3
=z a - w

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
Jun21
Jul21
3

May 19 Jul 19 Sep 19Nov 19 Jan 20 Mar 20May 20 Jul 20 Sep 20Nov 20Jan 21 Mar 21May 21 Jul 21

Ngudn: GSO
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1.7 — Thi trwong lao dong

L Trong thang 7, ca s6 doanh nghiép (DN) thanh lap mdi (-33,8% YoY) va s6 vén ddng ky cta DN thanh 1ap mdi (-48,7% YoY) giam,

$6 doanh nghiép thanh lap trong béi canh dich COVID-19 dién bién phirc tap anh hudng téi tinh hinh dang ky DN.

maoi giém manh trong L Tinh chung 772021, téng s6 v&n ding ky bé sung vao nén kinh té& |3 2.432,1 nghin ty dong, ting 16,1% YoY, trong d6 s6 vén ding
) ., &0 thanh 130 méi 13 1. N “ 0 .

thang 7 ky ctia doanh nghiép thanh 1ap méi la 1.065,4 nghin ty déng, tdng 13,8% YoY

a Chuing t6i cho rang, ngay khi tinh trang dich bénh duoc kiém soét, cadc doanh nghiép sé dan di vao hoat ddng san xuat binh

thuong; tir d6, ty |é that nghiép ki vong s& gidm, gilip ddm bao cho qua trinh phuc héi vitng chic hon clia nhu cau trong nuwdc.

Tinh hinh doanh nghiép trong 7 thang dau nam 2020 va 2021 Vén dang ky thanh 13p doanh nghiép binh quéan (% YoY)
m Dang ky thanh lap mai ® Quay trd lai hoat dong (% Yo)
= Tam nglrng kinh doanh cé thoi han B Chd lam thi tuc gidi thé 160
DN
(DN) M Hoan tat tha tuc gidi thé 140
80,000 - 5.1% +0.8% 120
70,000 100
60,000 - 80
60
50,000 -
+23.0% 40
40,000 -
+41.5% 20
30,000 - +17.6% +28.6% 0
-20
20,000
+27.4% 40
10,000 - €0
0 - Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
772020 772021 20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21
Ngudn: GSO Ngudn: GSO
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.8 — Ty gia VND/USD

. Vao cudi théng 7, ty gid VND/USD gidm 0,58% so vdi dau ndm, ghi nhan murc tdng gid twong d&i clia VND so vdi USD. Trong khi d6,

Tv gia VN D/USD duy tri on hau hét cac dong tién chau A khac déu mat gid so v&i USD trong 7T2021, cling véi viéc chi s6 ddng USD duy tri & mrc trén 90 trong
dinh, déng Viét Nam c6 xu 7T2021.
° Ty gid VND/USD duwoc ki vong duy tri 6n dinh twong d6i nhe vao: 1) Ki vong can can thwong mai s& gidm mdrc thdm hut trong céc

hwéng Ién gia twong doi o ] , 7 ]
thang cudi ndm khi xuat khau ting t6c tré lai; 2) Dong v8n FDI ki vong tich cuc nhé 1an séng dich chuyén san xuat toan cau; 3) Co ché

diéu tiét cung cau ngoai té linh hoat cha NHNN; 4) Pdng USD dy bao s& khéng manh Ién do céc gdi kich thich kinh t& qui mé 1on va
chinh sach hd trg nén kinh t& clia FED; 5) BO Tai chinh My da duwa Viét Nam ra khdi danh sach cac nwéc thao ting tién té vao gitra
thang 4/2021, va My d3 d& bd de doa thué quan do “thao tlng tién t&” déi vai Viet Nam vao cudi thang 7, diéu nay s& lam giam ap
Iwc 1én ty gia VND/USD.

° Chuing t6i van gilt ki vong VND s& ting 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
(VND) e Official rate (SBV) Unofficial rate Commercial banks GBP ====- CNY VND PHP INR
24200 (Cudi 2020 = 0%)
! MYR IDR KRW THB JPY
24,000 10
23,800 8
23,600 6
23,400 4
23,200 2
23,000 0
22,800 )
22,600 v
Y " Y " Y " Y " Y " VY " Y " Yy
1% v % v A% v % A% % v A% v v A%
: " : : ’ : ’ : : WAENIZEN
22,400 P Q)"DQ & (& @’5‘ R\ y.Q" VSE‘ ®$\ N ®$\ NS (9,\° Q\"
K % '\‘,9 N4 ,{\' ¥ '\b ¥ \/b o;\/l '\(? “)0 S ”»
22,200 T T T T T T
Jul'19 Nov 19 Mar 20 Jul20 Nov 20 Mar 21 Jul21 Ghi chu: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét Nam Dong, INR
= Rupee An D8, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia
Ngudn: Fiinpro, SBV, cap nhat 30/07/2021 Ngudn: Bloomberg, cdp nhat 30/07/2021
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1.9 — Lam phat

O CPIting 2,64% YoY trong thang 7, va CPI binh quan 7 thang dau nim 2021 ting 1,64% YoY, mirc ting thip nhat ké tir 2016.

. Céc y&u t6 1am ting chi s& CPI trong thang 7, bao gdm: 1) Gia lwong thwc, thuc pham ting do nhu cau tich trir hang héa cla ngudi dan
tang dét bién trong b&i canh gidin cach xa hoi; 2) D6 udng ting do nhu ciu tiéu dung dd udng gidi khat trong mua hé ting cao; 3) Thiét bi,
d6 dung gia dinh tang chi y&u do giad xa phong va céc chat tiy rira ting khi nhu ciu tiéu dung ting trong mua dich; 4) Gia vat liéu bao
dudng nha & ting theo gia nguyé&n nhién vat liéu dau vao; 5) Nhém thudc va dich vu y t& ting chl y&u do dich Covid-19 dién bién nhanh
va phirc tap nén nhu cau mua cac loai thudc ting cudng hé mién dich ting.

*  Trong khi d6, cac yéu t& gép phan kiém ch& CPI: 1) Nhdm van hda, gidi tri va du lich chiu dnh hudng cda dich Covid-19; 2) Nhém buu
chinh vién théng gidm do gia dién thoai di dong va phu kién dién thoai thdng minh, may tinh bang gidm.

d Chung tdi gilt nguyén ki vong lam phat s& xoay quanh mirc 4% trong nam 2021, bj téc déng bdi cac yéu té 1) Van hda, gidi tri, du lich phuc
hoi cham do anh hudng cla dich bénh; 2) Chinh sach dam bao can d6i cung cau va &n dinh thj trwdng. Hai y&u t6 gidm gia trén sé bu dap lai

rGi ro lam phat gia tdng trong nlra cudi 2021 do gia hang hda co ban phuc hdi nhanh va tac dong cla chinh sach ndi 16ng tién té kéo dai.

Chi sd gia tiéu dung (CPl) MoM va YoY CPI theo nhém nganh
(%) = CPI MoM (L) CPIYoY (R) (%) Chi tiéu Yo¥  YID Mom Dnhquan7T2021
(% YoY)
2.0 - 7.0
- 6.0 CPI Chung 2.64 225 0.62 1.64
1.5 -
- 5.0 e s x
L a0 Hang an va dich vy dn uong 0.52 1.22 0.67 0.81
1.0 ' S i
- 3.0 P06 udng va thudc la 1.75 1.37 0.18 1.59
0.5 1 I i'g May méc, mii nén, giay dép 0.88 046 -0.03 0.85
0.0 - L 0.0 Nha & va VLXD 444 335 088 1.65
05 -0 Thiét bj va db ding gia dinh 057 060 0.06 0.54
-2 - -2.0
L 30 Thudc va dich vy y t& 016 010 0.03 0.21
-1.0
- 4.0 Giao théng 13.82 11.72  2.36 6.76
_ - -5.0 ~
15 oo Buu chinh vién thang 085 058 -0.05 071
2.0 - L 7.0 Gido duc 412 045 0.03 4.09
[e) e Nl e NN N NN NN g NeleoloNeoNeNelolNeolNeNolNeNo R B o B B R
\—iHx—i\—lx—iH:IHH:HHNN{:(:NNENN‘NJNNNNQENNS o , o , .
§§§§§§3§§8§§§§§2§§3$§5§§§§§2§§3 Van héa, giai tri, du lich -1.09 -035 -0.10 -1.18
Khéc 144 089  0.00 1.64
Ngudn: GSO

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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* Sau khi mtrc dinh gid P/E cia VN-Index gan cham ngudng canh bdo vao cudi thang 6, VN-Index d3 diéu chinh
giam 14% tir mirc 1424,28 xudng 1225,52 diém trong 3 tudn dau thang 7. Dang chu vy, viéc thi trudng diéu
chinh dién ra trong b6i cdnh dich COVID-19 cé dién bién phtrc tap. Nho két qua kinh doanh quy 2 twong déi tich
cuc va cac bién phap gidn cach x3 hoi nghiém khac hon bat dau dwoc dp dung, thi trudng d3 hoi phuc lai dong
ctra & mirc 1310 diém, thu hep mirc gidm xudng con 7% so vdi thang trwdce. Ty suat sinh &1 thang 7 cda VN-
Index thudc murc thap khi so sanh vdi cac thi truong khac trong khu vuec.

* H3u hét cac nganh déu diéu chinh trong thang 7. Trong d6, nganh Ngan hang, Bat dong san, Nguyén vat liéu |3
cac nganh chinh khién VN-Index diéu chinh manh. Nguwoc lai, nganh Ban 1& di ngwoc chiéu thi trwdng chung va
c6 déng gop dang ké cho VN-Index & chiéu ting diém. N&i bat, nganh Phan mém va dich vu kéo dai da ting
trong 12 thang lién tiép.

* Gia tri khdp lénh binh quén trong thang 7 gidm hon 15% so vdi thang trwdc xudng con dudi 19 nghin ty mot
ngay. Theo thudc do thanh khodn cta ching tbi, dong tién tap trung vao cdc nganh Ban lé, Thiét bj va phan
cirng, Phdn mém va dich vu.

* Kh&i ngoai mua rong 209 triéu USD (twong duwong 4717 ty dong) trong thang 7, do do, thu hep mic ban rong
Ity ké tir ndm xuéng con 1,3 ty USD. Trong khi d6, xu huéng rat rong cla khoi ngoai van dién ra & nhiéu thj
trudong khac trong khu vue.
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I1.1 — Thong ké bién dong gia hang thang

e Sau khi murc dinh gid P/E cla VN-Index gan cham ngud&ng canh bao vao cudi thidng 6, VN-Index da diéu chinh gidm 14% tir mirc 1424,28

VN-Index diéu chinh 14% tw xuéng 1225,52 diém trong 3 tuan dau thang 7. Pang chu v, viéc thi trwdng didu chinh dién ra trong béi canh dich COVID-19 cé dién bién

. : . LS hirc tap. Nho két qua kinh doanh quy 2 twong déi tich cwc va cac bién phap gidn cich x3 hoi nghiém khic hon bat dau duoc ap dung, thi

murc dinh 1424 diém va bat PRt tap. A KEL qua nh deanh quy e ue va cac bien phap 8 2 o) nemen gc ap dune, thi

trwong da hoi phuc lai dong cira @ mirc 1310 diém, thu hep mirc giam xudng con 7% so véi thang trudc.

dau phuc héi vao cubi thang e Ty sudt sinh 16i thang 7 cta VN-Index thugc mirc thap khi so sdnh vai cac thi truong khéc trong khu vire. Trong thang 7, chi s6 S&P 500 cla

M§ c6 suat sinh 16 vuot troi & mire 2,8%, cling nhu murc sinh 10 2,4% cla chi s6 MSCI cdc thi trudng phat trién. Ngugc lai, trong béi canh

dich bénh gia ting & khu vierc Pong Nam A, nhiéu thj trudng cé suat sinh 101 kém nhu Philippines (-9,2%), Thai Lan (-4,1%), va Malaysia (-
2,5%).

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

MSCI MSCI MSCI
VietNam My  thitrwdng thitrudng thitrwdng HanQuéc NhatBan TrungQuéc HongKong Dailoan AnD6 Thailan Malaysia Indonesia Philippines Singapore
phét trién  mdindi can bién
Index VNINDEX SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI Ja PCOMP STI

01-2020  _35% -3.6% -1.9% -2.4% -4.2% -3.6% -2.1%
02-2020  _5.8% -5.3% -5.9% -6.2% -3.2% -4.5%
03-2020 -13.5% -15.6% -11.7% -10.5% -9.7% -14.0% -16.0% -16.8% -17.6%

04-2020
05-2020
06-2020

10.8% 9.0% 11.0% 6.7%
4.5% 4.6% 0.6% 5.4% 4.2%
1.8% 2.5%

-0.3%
3.9% 1.9% 4.6%

3.2%

07-2020 4.7% 6.7%

08-2020 6.5% 3.4% 0.1%
09-2020 0.1% 0.2% -0.3% -2.6%
10-2020 0.9% 0.2% 2.8%

11-2020 © 8.4% 10.8%  12.7% 9.2%
12-2020 41%

01-2021 11%
02-2021 2.5%

03-2021 ~ 2.0% 3.1%

9.3%

5.6%
0.3%

1.2%
6.1% 2.0%
0.8%

-0.1% -0.3%

04-2021 2.4% 1.8% 1.7%
05-2021 0.5% 1.3% 2.1% 3.5% 0.7% -1.1% -0.8% -1.7%
06-2021 2.2% 1.4% -0.1% 2.5% 1.0% -0.4% 0.6% -1.1%
07-2021 2.8% 2.4% -0.8% 0.1% -2.5% 1.4% 1.2%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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11.2 — Cac sw kién tiéu biéu trong nam 2020 va 2021

(Piém)
1,500 -
7 Deé xuat géi an sinh
1,400 - CP ban hanh Nghi dinh 52/2021/ND-CP vé xa hoi lan 2 tri gia
gia han thdi han ndp thué gia tri gia tang, 27.000 ty dong
thué thu nhap doanh nghiép, thué thu nhap
cd nhan va tién thué dat trong ndm 2021
4 R N\
1,300 A NHNN ban hanh TT 03/2021/TT-NHNN
ngay 2/4/2021, gia han, tam hoan ng ddi thye hién
vé&i cac khoan vay bj anh hudng bédi gidn cach xa
COVID- 19; ap dung 16 trinh trich lap dy (W hoi tir ngay
\_ phong 3 ndm X 31/5/2021
1,200 Dich
Lwong tai khodn mé méi CPVIDJ?
tao ki luc, gia tri giao dich Iiung phat
binh quan lién tuc tao fan 4
dinh mai ké tir thang
1,100 PP Cac su kién tiéu biéu thang 7/2021:
1) Chinh pht ban hanh Nghj quyét s6 68/NQ-CP vé mot s6 chinh sach hd tro nguoi
lao d6ng va ngudi st dung lao ddng gap kho khén do dai dich COVID-19, véi khoan
tro cdp 26.000 ty.
. . ) 2) Hé théng giao dich mdi do S& GDCK TPHCM (HOSE) va FPT phéi hgp xay dung,
1,000 - Dich bung phat chinh thirc van hanh.
fan 3: Xuat hign 3) TP.HCM gidin cach toan thanh phé theo chi thi 16 trong 15 ngay tir Oh 9/7/2021.
ca lay nhiem 4) Viét Nam chinh thirc phat déng chién dich tiém ching I6n nhat trong lich st véi
cong dong méi muc tiéu tiém cho khodng 75 triéu ngudi véi 150 triéu mili tiém trong nira cudi cta
0 Hai Duong va ném 2021 va d3u ndm 2022. Muc tiéu ciia chién dich 13 s& c6 trén 70% dan s8 duorc
900 - Quang Ninh tiém véc xin phong COVID-19 dén hét quy 1/2022.
NNHN Viét Nam giam 5) Ha N&i tam dirng hoat dong kinh doanh khéng thiét yéu tir Oh ngay 13/7.
50bps I3i suat tai cap 6) 19 tinh, thanh phia Nam gidn cach x3 hoi theo Chi thj 16CT-TTg. Ha Noi dirng tat
vén xubng 4% cé cac dich vu khéng thiét yéu tir 19/7/2021.
7) Bd trudng Tai chinh ban hanh Thong tu s& 57/2021 quy dinh 1 trinh sap xép lai
800 - Dich bung thi trwdng giao dich c8 phiéu, thj trudng giao dich trai phiéu, thj trudng giao dich
hét I3n 2 chirng khoan phai sinh va thi trwong giao dich cac loai chirng khoan khac. Thong tu
pha EVFTA Sv 6 hié hanh ké £t
nay c6 hiéu lyc thi hanh ké tir 20/7/2021.
d,“'nhAthf"c 8) Chinh pha ban hanh Nghi quyét s& 78/NQ-CP ngay 20/7/2021 vé phong, chéng
cd hiéu lyc dich COVID-19
9) Khai mac ky hop tht nhat, Quéc hoi khéa XV
700 1 10) M quyét dinh khéng cé hanh déng thué quan véi Viét Nam
11) Ha N&i gidn cach x3 hdi toan thanh phé tir 6h ngay 24/7/2021
12) B6 Tai chinh d& xuat thém géi hd tro Covid-19 khodng 24.000 ty
13) Tinh Béc Giang d3 tr& vé trang thai binh thuong méi tir ngay 29/7
600 T T T T T T T T T T T
Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Jan21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21

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

Nganh Ban |é,
Phan mém va dich vu téa
sang

e Hau hét cidc nganh déu diéu chinh trong thang 7. Trong d6, nganh Ngan hang, Bat déng san, Nguyén vét liéu 13 cac nganh chinh khién VN-

Index diéu chinh manh.

e Nguoc lai, nganh Ban & di ngwoc chiéu thi trvong chung va cé déng gdp dang ké cho VN-Index & chiéu ting diém. N&i bat, nganh Phan mém

va dich vu kéo dai da ting trong 12 thang lién tiép.

Hau hét cic nganh déu diéu chinh trong thang 7, dan dau I3 Ngan hang va Bat dong san (Pon vi: Diém déng gép vao VN-Index)

Phan nganh GICS
Ngan hang

B4t déng san

Nguyén vat liéu

Tién ich

Xay dwng co ban

Nang lugng

Bao hiém

Dich vu tai chinh

Van tai

May mdc va trang strc
Dugc pham

Dich vu tiéu dung
Thyc pham, d6 udng
0 t6 va phu tling

Gidi tri va truyén théng
Dich vy vién thong
Dich vu va thiét biy t&
Dich vu thvong mai
Hang ca nhan va gia dung
Thiét bj va phan cirng
Phan mém va dich vu
Ban Ié

VN-INDEX

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
-8.58 21.84 6.77 -2.22 27.46 30.86 -20.19 42.84 11.42 22.23 73.60 19.84 -49.73
0.30 9.31 0.95 12.56 8.55 17.88 8.19 19.69 6.50 29.33 -8.26 29.72 -33.01
-2.39 6.90 3.50 5.24 12.29 18.91 -8.82 13.00 2.44 8.07 18.15 7.60 -8.19
-2.65 5.54 -0.92 -1.68 7.94 4.63 -7.08 7.59 0.87 -4.11 -1.37 6.35 -3.17
-0.43 3.38 1.15 -1.32 3.49 4.32 1.22 3.16 0.66 0.25 0.52 0.76 -2.05
-1.00 3.79 -0.39 -0.55 0.98 1.76 -1.50 3.77 -1.08 -2.11 1.85 0.40 -1.87
-1.13 1.68 0.21 0.32 1.05 2.33 -2.30 0.52 0.14 -0.43 -0.43 1.00 -1.29
-0.70 1.03 0.86 0.41 1.39 5.44 -1.56 1.87 0.55 -0.10 4.55 4.82 -1.05
-3.35 2.94 1.92 -1.22 4.16 3.00 -1.46 4.52 0.15 -2.82 -3.18 3.21 -0.94
-0.48 0.94 0.22 0.73 0.88 0.63 0.90 0.55 1.25 0.55 -0.16 0.54 -0.52
-0.04 0.81 0.06 -0.15 0.32 0.35 -0.15 0.20 0.18 -0.09 0.09 0.35 -0.33
-0.30 0.04 0.05 -0.09 0.07 0.13 0.07 0.50 -0.15 -0.13 -0.27 0.15 -0.12
-3.04 10.57 7.20 7.48 3.18 6.15 -12.42 9.00 -3.46 -4.54 -0.04 5.00 -0.07
-0.10 0.13 0.20 -0.07 0.09 0.17 0.13 0.10 0.13 -0.09 0.02 0.11 -0.05
-0.05 0.05 -0.05 -0.02 -0.01 0.02 -0.03 -0.02 -0.01 -0.10 -0.09 -0.01 -0.05
-0.01 0.00 0.01 0.00 0.01 0.02 0.20 -0.02 -0.01 0.00 0.02 0.07 -0.04
0.00 0.05 0.02 -0.03 0.01 0.04 -0.05 0.01 0.01 -0.01 0.00 0.00 -0.01
-0.09 0.08 -0.02 -0.01 0.12 0.07 -0.05 0.03 0.03 -0.06 0.00 0.05 0.01
0.00 0.40 0.15 -0.11 0.25 0.16 -0.09 0.66 0.14 -0.03 0.00 -0.01 0.02
0.01 0.09 0.08 -0.01 0.27 0.10 -0.09 0.29 0.27 -0.07 0.11 0.10 0.23
-0.32 1.20 0.01 0.26 0.83 0.95 0.76 2.88 0.41 0.61 3.65 0.75 1.61
-0.75 2.53 1.43 0.02 1.49 0.56 1.86 0.34 -0.62 1.51 -0.31 1.66 1.73
-26.72 83.26 23.56 20.26 77.61 100.79 -47.26 111.86 20.00 47.95 88.66 80.50 -98.50

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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11.3 — Nhém nganh va c6 phiéu dan dat thi trwong (tiép theo)

e Nhiéu ngan hang diéu chinh manh trong thang 7 da khién VN-Index lao d&c nhu VCB (-16%), CTG (-16%), BID (-13%), VPB (-10%), VIB
(-16%), MBB (-10%).

e Trong nganh B4t déng san, nhdm 3 c8 phiéu “nha Vin” déu diéu chinh (VIC: -10%; VHM: -8%; VRE: -13%), cling nhu cac cé phiéu NVL
(-14%), BCM (-23%). DU vay, nhiéu c& phiéu trong nganh van tang trong thang 7 nhu KDH (+8%), NLG (+12%), VPI (+9%), HDC
(+15%), SIS (+9%), va CRE (+14%).

e Trong nganh Nguyén vat liéu, HPG (-8%) va GVR (-4%) 1a 2 ¢S phi&u dan dit chidu gidm diém; trong khi d6, DGC (+17%) va DPM
(+7%) c6 suat sinh 1&i vurgt trdi so vai cac ¢d phiéu cung nganh.

e Trong nganh Thyc phdm va d6 udng, VNM (-5%) va SAB (-6%) da dwoc bu ddp béi MSN (+20%).

e O chigu tich cuc, MWG (+8%) va FRT (+38%) thudc nganh Ban 1&, FPT (+7%) trong nganh Phin mém va dich vy, DGW (+15%) clia
nganh Thiét bj va phan cltng d3 cé ddng gdp tich cuc cho VN-Index. Ngoai ra, trong nganh Van tai, cac c6 phiéu cang bién va logistic
c6 suat sinh 1&i vuot trdi so vai nganh chung nhu GMD (+7%), HAH (+45%).

Cdc c6 phiéu déng gop tiang diém thi truwdong Céc cd phiéu déng gop giam diém thi trwong
Nganh M Thay dgigid Diém tac dong Nganh Ma Thay dgigia Diém tac dong
6 phiéu (% so véi thang truwdrc) Index ¢6 phiéu (% so véi thang truérc) Index
Thuc phdm, db udng MSN 20.3 7.2 Ngén hang vCB -15.8 -18.4
Ban I& MWG 8.0 1.6 B4t ddng san VIC -9.9 -10.8
Phan mém va dich vy FPT 6.8 1.5 B4t dong san VHM -8.2 8.6
Nguyén vat ligu DGC 17.0 0.6 Ngan hang €16 -15.7 -8.3
B4t dong san KDH 8.4 0.5 B4t dong san NVL -14.0 6.8
Xay dyng co ban HDG 22.0 0.4 Ngan hang BID -13.0 -6.7
B4t déng san NLG 12.1 0.4 Nguyén vat liéu HPG -8.2 -5.1
Ngén hang ACB 1.3 0.3 Ngan hang VPB -9.9 4.4
Van tai GMD 7.2 0.3 Bat dong san BCM -23.2 -3.5
Thiét bj va phan ciing DGW 14.8 0.2 Ngan hang VviB -15.9 33
Bén 1@ FRT 38.2 0.2 Ngén hang MBB -10.0 -3.3
Nguyén vt liéu DPM 7.4 0.2 B4t dong san VRE -12.9 -2.5
B4t dong san VPI 9.2 0.2 Thuc phdm, d6 uéng VNM -4.8 -2.4
Van tai HAH 44.8 0.2 Tién ich GAS 3.7 -1.8
B4t dong san HDC 14.8 0.2 Thyc pham, d6 udng SAB -6.0 -1.7
Van tai T™MS 14.4 0.2 Ngan hang TCB -3.0 -1.5
B4t dong san SIS 9.2 0.2 B3o hiém BVH -12.5 -1.5
B3t dong san CRE 13.8 0.2 Nguyén vat liéu GVR -3.7 -1.4
Xay dung co ban GEX 3.2 0.1 Ngan hang EIB -12.9 -1.3
Xay dung co ban VPG 37.8 0.1 Van tai \V[e -7.0 -1.2
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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1.4 — Ban d6 thanh khoan

Thanh khoan sut giam .

Ban d6 thanh khoan

Phan nganh GICS

Ban lé

Thiét bi va phan cing
Phan mém va dich vu
May mdc va trang sitc
O t6 va phu tung
Nguyén vat liéu

Dich vu tai chinh

Van tai

Bat dong san

Ngan hang

Thuc pham, d6 uéng
Bao hiém

Dugc pham

Nang lugng

Tién ich

Xay dung co ban

e Theo thudc do thanh khoan cla ching téi, dong tién tap trung vao: Ban I1&, Thiét bi va phan clirng, Phdn mém va dich vu.

08-2020 09-2020 10-2020  11-2020  12-2020 01-2021  02-2021  03-2021 04-2021 05-2021  06-2021 07-2021

07-2020

75%
75%
67%
58%

VN-INDEX

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

Gia tri khdp 1&nh binh quan (goi tit Ia GTGD) trong thang 7 gidm hon 15% so v&i thang trudc xudng con dwéi 19 nghin ty mot ngay.

Thay d&i
GTGD

96.8%
55.2%
43.8%
26.5%

9.7%
-1.0%
-9.8%

2.4%
-10.6%
-17.5%
-14.1%
-23.2%
-46.0%
-54.7%
-25.7%

-23.0%
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11.5 — Théng ké giao dich ctia khdi ngoai

e Khéi ngoai mua rong 209 triéu USD (tuong duong 4717 ty dng) trong théng 7, do d6, thu hep murc ban rong Iy k& tir ndm xudng con

1,3 ty USD.

e Trong thang 7, ngoai trir Indonesia dwoc mua rong 67 triéu USD, céc thj trwong khac trong khu vie van ti€p tuc bi rat rong nhw Han Quéc
(4,2 ty USD), Dai Loan (4,2 ty USD), An DO (1,7 ty USD), Thai Lan (522 triéu USD), Malaysia (318 triéu USD), Philippines (183 triéu USD).

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

1421 1,887

1,163
801 '
156 134 155 100 182

II 349 173 1

T T

-345

-876_1 321

2007 8 9 10 11 12 13 14 15 16 17 18 19§ 20 2021

(YTD)

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

Thj trwong Thang 7 2021

N

uuuu “u'uuuuu “1 U

1 2 3,4 5 6 7,8 9 10 112 1 2 3 4 5 6 7

2020 2021

(triéu USD) 2021 Ity ké 2020

Viét Nam 209 -1,321 -876
Han Quéc 4,222 21,259 -20,082
Anbd -1,706 6,378 23,373
Dbai Loan -4,210 -17,314 -15,997

Indonesia 67 1,259 -3,220
Malaysia -318 -1,345 -5,782

Philippines -183 -1,727 -2,513
Thai Lan -522 -2,991 -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 Cac c6 phiéu duwgc mua rong trong thang 7: NVL (1477 ty dong), VHM (1148 ty déng), STB (1116 ty dong), va MBB (1040 ty
dong).
e Nguoc lai, cac c8 phiéu bi ban rong manh trong thang gébm: VIC (2269 ty déng) va VPB (1079 ty déng).

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 c8 phiu ng;ﬁ 7 2021 Iiiy k& Nganh M3 c8 phi€u T222i7 2021 liiy k&
B4t dong san NVL 1,376.9 3,029.1 B4t dong san VIC -2,269.2 -1,603.4
B4t dong san VHM 1,148.0 4,128.1 Ngan hang VPB -1,079.4 -5,608.9
Ngan hang STB 1,115.9 2,433.8 Ngan hang CTG -866.3 -6,916.0
Ngan hang MBB 1,039.5 -1,358.0 B4t déng san KDH -291.0 -1,364.6
Nguyén vat liéu HPG 857.4 -12,113.7 Thyc pham, d6 uéng KDC -131.1 -857.5
Thuc phdm, d6 udng MSN 687.5 337.8 Thuc pham, d6 uéng SAB -120.1 -430.9
Dich vy tai chinh ss| 630.6 191.1 B4t dong san PDR -86.3 966.2
Thuc pham, d6 udng VNM 488.7 -5,710.6 ETF E1VFVN30 -79.3 618.1
Xay dung co ban GEX 463.0 69.5 Bén lé FRT -75.2 -154.3
B4t d6ng san AGG 382.1 111.4 Bao hiém BVH 72.2 -694.2
Ngan hang HDB 264.9 610.3 Tién ich NT2 -54.4 -306.8
B4t déng san DXG 264.8 -867.1 Nguyén vat liéu DCM -51.7 -104.0
Tién ich GAS 196.2 -501.1 Nguyén vat liéu PTB -47.4 -31.2
Nguyén vat liéu DGC 192.1 657.6 Dich vu tai chinh FIT -38.4 -46.5
Nguyén vat liéu HSG 179.5 -2.2 Bao hiém BMI -38.4 -63.9
Ngan hang VCB 164.1 -460.2 Van tai HAH -34.0 -86.0
Nang lugng PVT 156.7 53.6 Bat dong san LHG -33.8 31.5
Ngan hang BID 122.4 -1,236.6 Nguyén vat liéu NKG -33.2 106.7
Ngan hang MSB 73.9 168.9 Nguyén vat liéu PHR -33.0 -166.9
Xay dung co ban VCG 72.3 235.9 Van tai HVN -32.5 -52.8
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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« Mac du dich bénh tac dong dén 2 thang cudi quy 2, mic ting trudng lgi nhuan quy 2 van duy tri & muec cao.
Tinh dén ngay 30/7, hon 70% doanh nghiép niém yét trén san HOSE d3 cé bdo cdo két qua kinh doanh quy 2
(chi€ém khodng 92% vén hda). Theo dd, ching tdi wdc tinh tong 1gi nhuan sau thué quy 2 tdng hon 59% so vdi
cung ky, Ity ké 6 thang dau nam tang khoang 69% so vdi cung ky.

» Thoi gian kiém soat dich cang 1au cang dnh huwdng xau dén nén kinh té va hoat déng kinh doanh cta cdc doanh
nghiép. Chung toi ky vong tang trwdng loi nhuan trén modi c6 phan (EPS) cla cdc doanh nghiép niém yét trén
san HOSE s& tang hon 33% trong ndm 2021 trong truwdng hop lac quan nhat (dich bénh sdm duwoc kiém soét
trong thang 8). Nguoc lai, trong truong hop xau, dich bénh kéo dai dén cudi thang 10, mirc tdng trudng EPS chi
ky vong & mic 28%. Tuong rng v&i mirc tang EPS ky vong, ching t6i diéu chinh dy phdng VN-Index trong
khodng 1222 dén 1440 diém dén cudi nam, vdi muc tiéu co s& a 1350 diém. Hon nita, sau khi diéu chinh trong
thang 7, mtc P/E thi trwong hién tai d3 quay vé vung dinh gid hap dan xét vé ca so sanh lich st 13n so sanh
twong ddi vdi cac thj truong khac.

* Hién tai, tiéu dung trong nudc c¢d dau hiéu cham lai va bj tdc ddng dang ké bdi dich bénh; trong khi dé, dong
von FDI, xuat khiu, dau tu coéng ti€p tuc la ddng luwc chinh thac day tang trudng kinh té. Trong béi canh doé,
nganh bat déng sdn khu céng nghiép, nganh cang bién, logistic, cdc doanh nghiép xuat khiu, doanh nghiép kinh
doanh vat liéu xdy dung s& cd trién vong tot. Ngoai ra, xem xét lai bai hoc tir dot dich ndm 2020, ching tdi nhan
thay Céng nghé théng tin, Nguyén vat liéu, Ngan hang, Chirng khoan la cdc nhdm nganh it bj anh hudng boi
dich.
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I11.1 — Dv bao ting trwédng loi nhuin cac doanh nghiép niém yét

Mac du dich bénh tac
dong dén 2 thang cudi quy
2, mirc tang truwong loi
nhuan quy 2 van duy tri &

murc cao

Méc du dich bénh tac déng dén 2 thang cudi quy 2, muitc ting trudng loi nhuan quy 2 van duy tri & mdc cao. Tinh d&n ngay 30/7, hon
70% doanh nghiép niém yét trén san HOSE d3 cé bao cdo két qua kinh doanh quy 2 (chiém khoang 92% vén hoéa). Theo dd, ching téi uwdc
tinh téng lgi nhuan sau thu€ quy 2 tang hon 59% so vdi cung ky, |y k& 6 thdng dau ndm tiang khodng 69% so vdi cung ky. Trong dé, hau
hét cac nganh déu duy tri dwoc da tang 2 chir s8, ngoai trir nganh Dich vu tiéu dung (-48%), nganh Bao hiém (-16%), va nganh Thyc pham
d6 udng (+2%).

Thei gian kiém soat dich cang lau cang anh hudng xau dén nén kinh té& va hoat déng kinh doanh cla cac doanh nghiép. Chung téi ky vong
tang trudng loi nhuan trén mdi cd phan (EPS) cla cac doanh nghiép niém yét trén san HOSE sé& ting hon 33% trong nim 2021 trong
truwdng hop lac quan nhat (dich bénh sém duoc ki€ém soat trong théng 8). Nguwoc lai, trong truding hop xau, dich bénh kéo dai dé&n cudi
thang 10, mirc tang trudng EPS chi ky vong & mirc 28%.

Théng ké mirc ky vong ting trwdng lgi nhuén cta cic doanh nghiép niém yét trén san HOSE theo phan nganh ( % so véi véi cung ky)

Phan nganh GICS
Ngan hang

B4t dong san

Thuc pham, d6 uéng
Nguyén vat liéu

Tién ich

Xay dung co ban

Van tai

Dich vu tai chinh

Ban I&

Phan mém va dich vu
Nang lugng

Bao hiém

May mac va trang strc
Duoc pham

0 t6 va phu tling

Dich vu tiéu dung

Thiét bj va phan cing

HOSE

Ngudn: Phong phan tich Mirae Asset Viét Nam, Fiinpro

Ty trong

vén hoa 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
33% 7% 24% 7% 28% 76% 35%
24% 25% -42% 34% 1% 42% 123%
11% -33% 9% -10% -15% 16% 2%
10% 20% 32% 67% 118% 192% 192%
5.2% -29% -35% -41% -7% -2% 21%
3.5% -18% -5% 20% 9% 99% 38%
3.3% -184% -231% -200% -28% -33% 154%
1.9% -100% 127% 48% 93% 217196% 67%
1.8% -2% -29% 9% 23% 29% 37%
1.7% 20% 15% -3% 26% 21% 13%
1.6% -233% -10% -11% 10% 144% 32%
0.9% -50% 81% 29% 170% 149% -16%
0.9% -12% 17% 25% 93% 30% 319%
0.7% 15% 12% 15% -6% 8% 14%
0.2% 89% -16% 20% 8% 26% 46%
0.2% -227% -98% -99% 284% 57% -48%
0.1% 80% 45% 44% 69% 137% 140%
100% -20% -7% -3% 19% 82% 59%
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)
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M3c du ting trudng tin dung tir dau 2021 dén 21/6/2021 &n twong & mirc 5,47% so vdi cubi ndm 2020 (so véi cung ky 14 2,45%), han mirc
tang trwdng tin dung dwoc cap thém cho cac ngan hang gan day d3 phan nao cho thdy sy than trong cla Ngan hang Nha nuwdc (NHNN)
déi vai thi tredng tién té. C6 thé k& dén nhuw Ngan hang Quan Doi dwgc ting 15% trong ndm 2021 so véi mirc 20% trong 2020, hay
Techcombank dugc giao mirc tdng trudng tin dung méi la 17% so véi mirc tang trén 23% ndm 2020.

GDP nira dau ndm cla Viét nam ting 5,64%, theo téng cuc thdng k&, xap xi mirc ting trudng tin dung. Theo d6, ty |é tin dung toan hé
théng trén GDP van gilt nguyén murc xap xi 140%. DAy 13 mic cdnh bdo sy |é thudc cao cla nén kinh t& véi tin dung. Tuy nhién, ting
trwdng GDP s& c6 phan cham lai trong nira cudi ndm do téc ddng cla cac bién phap gidn cach x3 hdi dwoc dp dung rong rai hon, dac biét
1a cac thanh phé 16n va dong dan cu. Ching toi cho rdng mirc ting trudng tin dung cho toan nganh 2021 trong khodng 9-10%, cao hon so
V@i mirc ting trudng ky vong trong kich ban xau nhat cia NHNN 13 7-8%.

Chat lwong tai san duoc ky vong van chuwa chuyén bién xau khi cac ngan hang van duoc phép tai co cdu ng cho nhém khach hang bi anh
hudng bai dai dich Covid-19 dén hét 2021.

Van |3 diém sang vé loi nhuén trong bsi canh dich bénh, lgi nhuan cla nganh ngan hang nhin chung dugc ky vong duy tri mirc ting
truwdng hai con s6 trong ndm 2021 nho két qua kinh doanh kha quan trong nira dau ndm. Trong béi canh cac ngan hang dang bat dau tién
hanh cét gidm 13i suat dé ho tro khach hang trong 5 thang cudi ndm 2021 theo yéu cau cia NHNN, ching tdi ky vong s& cé sy phan hda
manh mé& giira cac ngan hang, trong d6 nhdm ngan hang vira va nhé dy phdng cé muirc ting 4n twong hon vai diéu kién di kém 13 chat
lugng tai san tét.

Theo nhan dinh cla ching t6i, mirc dinh gid chung hién tai cGa nganh ngan hang 13 twong d8i hop ly véi chi s6 thi gid trén gia tri s6 sach
(P/B) trung binh la 2,1x, gidam 11% so vdi mic dinh 1a 2,3-2,4x. Do dé, viéc diéu chinh sau trong ngan han s& khé xay ra va mc dinh gia
hd tro t8t cho nhém nay 1a 1,9-2x P/B.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)
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Nhém c6 phiéu nganh Chirng khoén trong nira dau ndm 2021 v4i cac c8 phiéu dau nganh (Top thi phan méi gidi) nhu SSI, HCM, VCI, VND
déu ghi nhan mic ting vuot trdi so vai VN-Index. Tinh tir dau 2021, trong khi VN-Index tang 17,5% thi nhém cé phiéu nay déu vuot xa
VN-Index nhu SSI (+62%), VCI (+75%), HCM (+52%), VND (+133%).

Trong ndm nay, hoat ddng kinh doanh clia nhém CTCK g3p nhiéu thuan Igi va cé kha ndng cao s& hoan thanh ciac méc chi tiéu vé tang
trwdng va lgi nhuan. Cac CTCK xay dung kich ban ting trudng dwa trén mdc thanh khoan binh quan cla thi trudng 1a 15 ngan ty
déng/ngay. Tuy nhién, gia tri thanh khoan thiyc té& tlr dau nd3m dén nay d3 dat hon 17 nghin ty d6ng/ngay. S8 lwvgng mé& mai tai khoadn
chirng khodn tang lién tuc va lap dinh lich s&r hang thang (T6/2021 13 140.054 tai khodn mé& mdi, cao nhat tir trudc dén nay).

Theo BCTC Quy 2 vira cdng bd, Igi nhuén trudce thué cadc CTCK déu kha quan nhu SSI 1a 1.232 ty (64% ké hoach nam), HCM 1a 753 ty (50%
KH), VCI 12 868 ty (69% KH), ca biét VND d3 dat k& hoach ndm 2021 chi trong 6 thang v&i 1.135 ty déng (103% KH).

Diém gon duy nhat cé 1& 13 dinh gid cia nhdm nay. Cac ¢ phiéu chirng khodn déu cé tc dé ting gia gap 3-4 1an VN-Index (so v&i cudi
ndm 2020), cé biét nhw VND hon gdp 7 lan. Véi dic thu nganh riéng biét va cé hé s6 twong quan ldn (Beta) so véi thi truding, Chirng
khodn la nhém c6 phiéu d3u tién phan ng khi thj treong cé nhitng bién dong va rung lac, kém theo dé 1a mirc ting/gidm |én hon so véi
VN-Index. Lya chon clia ching t6i van 1a nhém ¢6 phiéu top dau thi phan, tuy nhién loi nhuan ky vong trong 5 thang cudi ndm cé kha
nang khdng con hap dan nhu trudc.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)
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B&n canh dong lyc ting trwdng nganh xay dwng ndi dia, viéc cac thj trwdng 16n clia nganh thép nhu Bdc My, Chau Au dan g& bd dan cach
x3 hoi d3 giup nganh thép Viét Nam hudng loi Ién. San lwgng thép 6T2021 dat 15,9 triéu tan (+37% CK), trong d6 theo s8 liéu Hiép hoi
thép Viét Nam (VSA) san lwong xuat kh3u dat 3,4 triéu tan (+84,4% CK).

K&t qua kinh doanh &n twong cla cic doanh nghiép thép trong 6T2021 con dén tir viéc gia thép ting cao. Tl thang 12/2020, gia thép xay
dung dugc ban & mirc 11,2 triéu dong/tan d3 tang 53% lén murc 17,2 triéu ddng/tan vao thang 5-6/2021 va 16,8 triéu déng/tan trong
thang 7/2021.

Tuy nhién, chua ké dén tac dong cta dich Covid-19, chiing tdi cho rang gia thép ting qua cao sé& khién nganh xay dyng va dau tu cong
chirng lai. Nganh xay dung ndm 2021 du phdng tang trwdng rat nhe hodc trong trudng hop xau nhat Ia suy giam. Thyc té rat nhiéu doanh
nghiép d3 quyét dinh tam hoan thi cong dé chd quyét dinh bu trir gia vat tu, vn cé thé khién tién dé chdm hon tir 6-18 thang. Ching t6i
cho rang cdng hudng véi tac ddng cla tinh hinh dich bénh sé tao ra dp lwc du cung 1&n céc cong ty san xuat thép noi dia trong 6T cudi
2021.

Qua dé, ching t6i danh gid sé& cé su phan hda vé ting trudng. V&i cic cong ty san xuit tdn ma nhu HSG, NKG, chung tdi van duy tri
khuy&n nghi tich cwc nho ty trong xuat khau/téng doanh thu dat trén 60%. V&i cac cdng ty sdn xuat thép xay dyng ndi dia nhu HPG hay
POM, chiing tdi cho ring anh hudng sé& Ién hon.

Tuy nhién, véi KQKD an twong trong 672021, ching tdi cho rang 2021 van |a mdt ndm ting trudng tich cwc ddi véi cac cong ty trong
nganh. Bén canh dd, nhu cau hdi phuc hiu Covid-19 s& tao lwc d& cho nganh trong giai doan 2022 trd di. Nganh thép Viét Nam hién dang
& murc P/E va EV/EBITDA [an luot 13 9,2x va 5,6x, thap hon 36% so véi trung binh cla nganh thép khu vire chau A (P/E 12,6x; EV/EBITDA
9,1x).
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)

e Nganh cang bién ghi nhan sy tich cuc tir y&u t6 vi m6 va nganh. Hoat déng XNK va théng quan cang bién ting trudng tét. Trong 6T2021,
kim ngach XNK Ity k& dat 317,7 ty USD (+37,7% CK). Mién Nam ti&p tuc dan dau ting trudng XNK véi mirc ting trung binh 42,7% CK. San
lwgng container thong quan duy tri da tdng manh véi téng san luwgng dat 12,4 triéu TEUs (+23,7% CK). Theo d6, khdng bat ngd khi doanh
thu va LN HDKD cta céc doanh nghiép cang bién trong 6T2021 nhay vot so vdi 6T2020, tham chi vugt 6T2019.

e Tinh hinh COVID-19 hién tai & Viét Nam dién bién xau, nhiéu kha ning HDSX va XNK trong Q3/2021 cla Viét Nam s& bj anh hudng tiéu
cwe. PMI T6/2021 d3 roi xudng mirc 44,1, thap nhat trong vong 12T. Tang trudng DT va LN cla cac doanh nghiép Cang bién, theo dé, dw
kién gidm tdc so v&i 6T2021. Tuy nhién, trong trung va dai han, ching t6i danh gid xu hudng ting trwdng XNK van duy tri. FDI ti€p tuc
tang trudng du téc do cham ciing hd tro tich cuc cho ting trwdng thong quan cang bién trong bdi canh cac doanh nghiép FDI chiém ty
trong I&n vé kim ngach XNK.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)

e Sau nhip tang trudng néng trong giai doan 2019 — 2020, hién nay gid thué bat déng san cdng nghiép dang cé xu hudng chitng lai trong
6T2021. Theo s6 liéu tir cong ty Jones Lang LaSalle Incorporated (JLL), gid thué dat tai cac tinh phia Nam tang trung binh 8,2% so véi cling
ky 1én 111 USD/m2/ky thué; va céc tinh phia Bic ting 8,1% so v&i cung ky [én 107 USD/m2/ky thué.

e Trong quy 2/2021, thj trudng bat ddong san céng nghiép ghi nhan nhiéu giao dich thanh céng nhat tai khu vire Ba Ria — Viing Tau. Pay 13
khu vic cé vi tri thuan loi khi gan cdng bién |&n nhat phia Nam 13 Cai Mép — Thi Vai va mirc gid thué tai BR-VT trung binh vao khoang 80
USD/m2/chu ki thué, mirc gid canh tranh nhat khu vi'c Ddng Nam Bé.

e Dot bung dich Covid-19 [an thit 4 dang dnh huédng tryc ti€p dén hoat ddng kinh doanh cla cac doanh nghiép trong KCN hién hitu, ddng
thoi lam cham cong tac khao sat, tim kiém thué dat cia NDT. Khong chi riéng Viét Nam, dich bénh dang tac déng chung ca khu vic Pong
Nam A va An D6, nhitng nudc dang truc ti€p canh tranh thu hit ngudn v8n d3u tu vai Viét Nam.

e Chung t6i ddnh gia tinh hinh dich bénh s& anh huwédng truc tiép, 1am gidm lgi nhuin 2021 cia nhém BDS KCN so véi ky vong, tuy nhién
phan chua cho thué dugc trong ndm nay du kién sé& tao ra lgi nhuan tdng manh trong ndm 2022. Bén canh dé, ching téi tap trung vao
céc doanh nghiép cé quy mé quy dat I&n véi gid tri tich Ity hop Iy, gitip ndng d& KQKD 2021 va thic ddy tang trudng tir 2022.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)

e V& mit tich cuc, ching tdi ky vong Chinh ph sé tiép tuc diéu chinh sira d&i luat dat dai va ddy nhanh qud trinh phé duyét phap ly. Tuy
nhién, tinh hinh dich Covid-19 kéo dai dnh hudng tiéu cuc d&n nén kinh t& néi chung ciing sé dan dén lyc cau cho nganh bat dong san bj
han ché. Theo danh gia cha ching tdi, thi trwdng bat déng san tuy hién khéng cé dau hiéu bong béng nhung gid bat déng san trén thj
trwong hién da khong con & muic ré. Do do, khong chi xem xét yéu t8 doanh thu va Igi nhuan cla cac cong ty bat déng san trong nam
2021, ching t6i tap trung cdc cong ty cé mang ludi ban hang rong va ngudn vén 6n dinh gilip doanh nghiép tao strc bat hau Covid-19.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)

e N3m 2021, lan séng Covid-19 thi¥ 4 va cac bién phap ngdn chan dich bénh d3 va s& anh hudng nghiém trong dén tui tién cling nhu thoi
quen sinh hoat ctia cac hd gia dinh cé thu nhap trung binh va dwdi trung binh tai Viét Nam. Pidu ndy dan dén sy thay ddi Ién trong thi
tu wu tién chi tiéu cha ho gia dinh vao cdc nhém hang thyc phdm & d6 udng, dan téi tac dong khac nhau vao cac nhém doanh nghiép.

e Trong bdi cadnh dé, ching tdi danh gia thuc pham déng goi thiét y&u 13 nhdm hang hudng loi trong nira sau 2021. Viéc cac tinh phia Nam
ap dung bién phap cach li nang cao, han ché di lai theo chi thj 16 cla chinh pht tir giita thang 7/2021 dan dén nhu cau tich trit lwong
thyc gia tdng. Cho truyén thdng tai khu vire thanh phd HS Chi Minh cling bj budc phai déng clra trong thoi gian nhat dinh dan téi doanh
thu cla kénh siéu thij, clra hang tién ich hién dai ting |én dot bién.

e Trén mot khia canh khac, nd lyc tiém chlng vac xin COVID-19 & nhiéu qudc gia trén thé gidi da dat dwoc nhitng két qua kha quan, mang
dén sy phuc hdi cla thj trwdng xuat kh3u. Hoa Ky |a quéc gia dién hinh d hoi sinh nho trién khai tiém ching ddy dd cho 49% dan sé (s6
liéu tinh d&n 20/7/2021). Nh& vay, nhu cau nhap khau thyc phdm cla thi treong Hoa Ky d3 cé su phuc hdi xuat sic trong 6 thang dau
ndm va ching téi ky vong tinh hinh s& con kha quan hon trong nira cudi ndm 2021.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)

e Theo EVN, tiéu thu dién ghi nhan mic ting 8,36% cung ky (CK) trong 6T2021. Q3/2021, nhu ciu tiéu thu dién ca nudc cé thé bi anh
hudng tiéu cuc trwdce dién bién dich Covid-19 trong thoi gian gan day. Tuy nhién, ching tdi cho rang muc tiéu ting trwdng tiéu thuy dién
5,2% trong 2021 cta EVN |a kha thi.

e Thay dién 13 loai hinh hudng lgi nhat nhé thay van thuan lgi va chi phi thap cla ngudn dién. Myc nudc tai mot s6 sdng chinh khu vuc
mién Trung va mién Nam cai thién tir nlra cu6i ndm 2020. Diéu nay dem lai sy tang trwdng tich cuc trong két qua kinh doanh clda céc
cbng ty thdy dién. Quan sat tinh chu ky trong théng ké lwgng mua tai Viét Nam, ching tdi ky vong qua trinh ting trwdng két qua kinh
doanh nhém thay dién van tiép tuc trong 2021 va duy tri mitc cao trong 6T2022.
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I11.1 — Dv bao ting trwdng loi nhuin cdc doanh nghiép niém yét (tiép theo)

e Nganh Céng nghé théng tin (CNTT) ky vong s& hdi phuc trong giai doan 2021-2025, véi mang phan mém doanh nghiép, thiét bi va dich vu
CNTT du phdng s& hodi phuc manh nhat, nh& vao: 1) Cac doanh nghiép/t6 chirc ngay cang chu trong vao viéc t8i wu hiéu qua hoat déng,
tao moi trudng 1am viéc ci tién va thodi mai, d3c biét trong bdi canh dich COVID-19 dang ngay cang thay d8i cach thirc [am viéc va su
van hanh cla doanh nghiép; 2) Nhu ciu s& héa doanh nghiép ndi dia van dang rat manh mé, phu hop véi dinh hwéng cta Chinh phi vé
chuyén d6i s6 qudc gia; 3) Xuat khau phdn mém cla Viét Nam sang cac nudc duy tri da ting trudng t6t véi loi thé vé ngudn lyc lao déng
va vj thé gia cong phan mém cula Viét Nam trén thé gidi ngay cang duoc cling c8. Theo dd, ching t6i du phdng ting trudng EPS cla cac
cong ty niém yét nganh CNTT dat murc 22% CK trong 2021, phuc hdi tlr mirc 7% CK trong 2020.
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I11.2 — Pinh gia theo phwong phap thong ké lich sir

Mtrc P/E thi truwong hién tai *
da quay vé vung dinh gia hap
dan

Chi sd P/E cta VN-Index: Thong ké 10 ndm lich sir

Sau khi thj trwedng digu chinh manh va thi treong bat dau hap thu két qua ting trudng loi nhuan quy 2, hién tai VN-Index dang giao
dich & mirc P/E 16,8 lan, duwdi dwdng trung binh 10 ndm cong 1 d6 l&ch chuan (17,3x). Xem xét vung dinh dinh gid trudc dé duoc
thiét 1ap vao thang 4/2018 13 tai mirc P/E 22 an, mic dinh gia hién tai thdp hon 31%. Do d6, mirc dinh gia P/E hién nay d3 quay vé
mtrc hap dan.

Dai véi cac thj trudng khic, MY, An D0, Thai Lan, Indonesia, Philippines, Singapore dang cé murc dinh gia P/E tiém can hodc vuot
khoi viing dinh gia P/E trung binh 10 ndm cdng 2 d6 léch chuan.

Théng ké 10 nam lich str P/E clia cac thij trwdng trén thé gidi
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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 Sau khi diéu chinh manh trong thang 7, tinh chung, VN-Index ting gan 19% k& tir ddu ndm, vuwot troéi hon hét so vdi nhiéu thi
trwong khac nhu My (+18%), Dai Loan (+17%), Han Quéc (+11%), Singapore (+11%), chi s6 MSCI cac thi trwdng can bién (+12%),

MSCI cac thi trwong phat trién (+18%).

e V{i ty sudt Igi nhuén trén vén chd s& hitu (ROE) vuot trdi va tiém tiang trudng EPS cao, mirc dinh gid cta VN-Index dugc dinh vi

trong vung twong d6i thap.

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

17 Viét Nam My
AT L 2
Cac thj truong
15 can bién Dai Loan
Cac thj truong 4 '3 Cac thj truong
13 mai ndi phét trién
® An Do
L 4 ¢
. @ NhatBan
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g L 2 L 4
w
8 9 Malaysia —9
¢ Han Quéc
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg

38 | Vietnam focus: Strategy

Vé&i ky vong tang trudng EPS cao, Viét Nam nam trong vung dinh gia hap dan
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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

Dy phdng VN-Index sé dao
ddng trong khoang 1222
dén 1440 diém trong nira
cudi nam,

v&@i muc tiéu trung binh la
1350 diém

Theo di¥ liéu théng ké cha Bloomberg vé mirc ky vong ting trwdng EPS ndm 2021/2022/2023 lan luot 1a 35%/18%/17%. Diéu d6 cho
thay sy lac quan cla thj truding mac du dich bénh chua dugc kiém soat.

Méc du dich bénh tac dong dén 2 thang cudi quy 2, mirc ting trudng loi nhuan quy 2 van duy tri & mutc cao, udc tinh quy 2 ting 59% so
V@i cung ky va iy k& 6 thang dau ndm tang khoang 69% so véi cling ky. Do d6, ching toi gilt nguyén ky vong tang trudng EPS ndm nay
khodng 33% trong tredng hop lac quan nhat (dich bénh sém duwoc kiém soét trong thang 8). Nguoc lai, trong trudng hop xau, dich bénh
kéo dai dén cudi thang 10, mirc ting trudng EPS chi ky vong & mirc 28%. Tuong ng véi mirc tang EPS ky vong, ching téi diéu chinh dy
phéng VN-Index trong khoang 1222 d&n 1440 diém dé&n cudi ndm, véi muc tidu co s& 1a 1350 diém.

Viéc kiém sodt dich nhanh hay chdm dang |a bién s6 d&i v&i nén kinh té& chung, hoat déng cla cac doanh nghiép ndi riéng. Do d6, ching
t6i ky vong do bién ddng cla thj trwdng trong ngén han sé tiép tuc gia ting.

Hién tai, tiéu dung trong nwdc c6 dau hiéu cham lai va bj tac dong dang ké bai dich bénh; trong khi dé, dong vén FDI, xuat khiu, dau tw
cong tiép tuc 1a dong lwc chinh thac ddy tang trwdng kinh t&. Trong bdi canh d6, nganh bat ddng san khu cdng nghiép, nganh cang bién,
logistic, cAc doanh nghiép xuat khiu, doanh nghiép kinh doanh vat liéu xay dung s& cé trién vong t6t. Ngoai ra, xem xét lai bai hoc t
dot dich ndm 2020, ching tdi nhan thay Cong nghé thong tin, Nguyén vat liéu, Ngan hang, Chirng khoan 1a cdc nhém nganh it bi anh
huwéng bdi dich.

So sanh mirc dw phéng EPS cla ching téi véi ky vong cda thi treéng Chung t6i ky vong VN-Index dao dong trong viing 1222-1440 diém
(% YoY) . ;
Murc P/E hop ly
37% e Ky vONE cUa thij tredng e Dt phdng
1 1
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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l11.5 — Lich sw kién chinh trong cac thang cuéi nam 2021

Sw kién thé gigi Sy kién trong nuérc

Thay dé&i c8 phi€u thanh phan VNFIN LEAD c6 hiéu lyc. Théng tin cap

6/8/2021 Uc Quyét dinh I5i suat ca NH du trir Uc 2/8/2021 nhat ctia VNFINSELECT va VNDIAMOND c6 hiéu lurc.
Théng 8 5/8/2021 Anh Quyét dinh 13i suat ca NHTW Anh 11/8/2021  MSCI dénh gia MSCI Frontier Markets Index
6/8/2021 My Céng b6 bang luvong phi néng nghiép (Thang 7) 19/8/2021 Dao han HPTLthang 8
19/8/2021 M Cudc hop Uy ban Thj trwdrng 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 sudt co ban
7/9/2021 Uc Quyét dinh I3i suat cla NH duy trir Uc 06-17/09/2021 FTSE Vietnam ETF cong b6 két qua co cdu danh muc quy 3/2021
20/9/2021  Trung Quéc Quyét dinh I5i suat co ban 13-17/09/2021 Ys&icgu\éeg;;gsz\ll'emam (VNM) ETF cong b6 két qua co cau danh muc
Thang 9 22/9/2021 Nhat Quyét dinh Ii suat cia NHTW Nhat Ban 16/9/2021 Dao han HDTLthang 9
23/9/2021 My Quyét dinh I3i suat cha Fed 20-24/09/2021 FTSE Russell cdng b xé€p hang thi trudng ky ca ndm
23/9/2021 Anh Quyét dinh I3i sudt cia NHTW Anh
5/10/2021 Uc  Quyét dinh I5i sudt ctia NH du trir Uc 18/10/2021 tcﬁa”yg ;’g Ef,ppﬂf?J :Eggﬁ ;'Eacn”iﬁ\;NVF,'\:\;ILEQEL‘éZX NDIAMOND. Cong b6
i 14/10/2021 My Cubc hop ny ban Thj truéng M& Lién bang (FOMC) 18/10/2021 VFMVN30 ETF hoan t4t giao dich co cdu danh muc
Thang 10 20/10/2021 Trung Qudc Quyét dinh 13i suat co ban 19/10/2021 Ddao han HDTL thang 10
28/10/2021 Nhat Quyét dinh I3i sudt cia NHTW Nhat Ban 30/10/2021 VFMVN3O0 ETF thay d6i ty trong danh muc
2/10/2021 Uc Quyét dinh I3i suat ctia NH dy trir Uc
T10,11/2021 ASEAN  Héi nghi thuong dinh dau tu, kinh doanh khu viec ASEAN 01/11/2021 Céap nhat théng tin cta VNFINLEAD va VNDIAMOND cé hiéu luc
4/11/2021 My Quyét dinh I3i suat cla Fed 01/11/2021 Thay d8&i c6 phiéu thanh phan VNFINSELECT cé hiéu luc
Théng 11 4/11/2021 Anh Quyét dinh I3i suat cha NHTW Anh 11/11/2021 VFMVN30 ETF hoan t4t giao dich co cdu danh muc
22/11/2021 Trung Quéc Quyét dinh I3i suat co ban 19/11/2021 Do han HDTL thang 11
25/11/2021 My Cudc hop Uy ban Thi trudng Mé Lién bang (FOMC) 22-26/11/2021 Ishares MSCI Frontier 100 ETF giao dich co cau
Thang 11/2021 G-20 Hoi nghi thwong dinh G-20
7/12/2021 Uc Quyét dinh I3i suat ca NH du trir Uc 04-17/12/2021 FTSE Vietnam ETF céng b6 két qua co cdu danh muc quy 4/2021
16/12/2021 My Quyét dinh I3i suat cha Fed 11-17/12/2021 VanEck Vectors Vietnam (VNM) ETF cdng bé két qua co cau DM quy 4
Thang 12 16/12/2021 Anh Quyét dinh I3i suat ca NHTW Anh 17/12/2021 Dao han HDTL thang 12
17/12/2021 Nhat  Quyét dinh I3i sudt cla NHTW Nhat Ban

20/12/2021  Trung Quéc 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 co phiéu khuyén nghi

Luan diém d3au tw chinh Nganh Khuy&n nghi Mua/Tang Ty Trong (Gida muc tiéu:VND/Lei nhuén ky vong)
SzC
Nhu cau hau Covid-19 BDS KCN/Cho thué 49,100
22%
DIG PDR NVL VHM
Nhu ciu h3u Covid-19 BDS dan cvw 33,800 116,500 131,700 128,500
29% 26% 21%
HPG
Lwc day tir gia hang héa Thép/Tén ma 57,300
21%
POW PC1 NT2 SID
Nhu cdu h3u Covid-19 Tién ich 14,000 29,900 22,500 19,200
31% 15% 23% 12%
BID ACB VPB
Nhu cau hau Covid-19 Ngan hang 52,000 41,800 71,500
29% 25% 26%
STK VHC
Khac 48,500 45,400
15% 10%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Loi nhudn ky vong so vdi gid déng clra ngay 28/07/2021
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Tong Cong ty Phat trién D6 thi Kinh Bac (Hosk: kBc)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 56,600
Thi gia (30/07/21) 34,450
Loi nhuan ky vong 64.5%
LNST (21F, ty dong) 2,024
Ky vong thi trung (21F, ty dong) 2,263
Tang trwdng EPS (21F, %) 803
P/E (21F,x) 8
V&n héa (ty déng) 17,827
SLc6 phiéu (triéu) 470
Ty lé tw do chuyén nhuong (%) 65.0
Ty 1& 58 hitu NDTNN(%) 19.1
Thap nh4t 52 tuan (VND) 12,350
Cao nh4t 52 tuan (VND) 47,000
(%) 17 6T 127
Tuyét di 131 61  177.8
Tuong déi 5.4 279 1137
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Luan diém dau tw

Tinh dén 31/12/2020, quy dat KCN cla KBC d3 tao lap la 4,713 ha. Quy mé dién tich KCN cda KBC chiém gan 5% dién tich dat
KCN clia ca nuéc. Mdi KCN ctia KBC déu cé quy md trung binh trén 200ha.

Ngoai KCN, quy dat khu d6 thj (KBT) cla KBC ciing s& déng gép rat I&n cho két qua kinh doanh hang ndm cla coéng ty. Hién tai
KBC dang s& hitu quy dat 13 917.9 ha dat khu d6 thi tir Bdc vao Nam. Cac khu db thi nhu: KDT méi Phic Ninh (114ha), KDT Trang
Dué (42ha) déu dang trong giai doan hoan thién va cé thé dua vao kinh doanh hoidc ghi nhan doanh thu. Mét tai san quan trong
khac 13 quy dat tai KDT Trang Cat (584 ha) s& 1a du &n trong diém trién khai clia KBC trong giai doan tir 2022 tr& di.

Du &n Trang Cat d3 dugc cong ty tich Illy gan 10 ndm truwdc véi gid von thap. Theo KBC, téng mirc dau tw ha tang dy kién khodng
11,328.8 ty ddng nhung gia tri Trang Cat dwoc td chirc qudc té dinh gia hon 60,000 ty déng. DA d3 dwoc phé duyét quy hoach
1/500 va giai phéng mét bang 511/ 585 ha. Theo ké& hoach, cong ty cé thé s& thuc hién ban lai 1 phan dy 4n cho nha dau tu khac
trién khai va thu khoan lgi nhuén 16n trong ndm 2022.

N3m 2021, Kinh Bic d3t ké hoach doanh thu hop nhat 6.600 ty dong, loi nhuan sau thué 2.000 ty dong, lan lugt gap 3 [an va
6.25 lan thyc hién ndm 2020. Co s& thuc hién dya trén ké hoach cho thué dat tai cac khu cong nghiép: KCN Quang Chéau (75.6
ha), KCN Nam Son Hap Linh (124.7 ha), KCN Tan Pha Trung (20 ha). Cong ty cling c6 ké hoach ghi nhan doanh thu tir céc khu d6
thi nhu: KDT md&i Phic Ninh, KDT Trang Dué. Néu tinh hinh kinh doanh dwoc trién khai thuan loi, KBC hoan toan cé thé hoan
thanh vuot mire ké hoach trén.

Chung t6i thyc hién dinh gia KBC theo phuwong phap so sanh P/E va P/B véi cac cdng ty cling nganh. Theo d9, gia tri hop ly 1 ¢6
phan KBC & mirc 56,600 d/cp (Igi nhuan ky vong +64.5%) va khuyén nghj Mua véi KBC.

VN-Index KBC VN FY(31/12) 12/18  12/19  12/20  12/21F  12/22F  12/23F
Doanh thu (ty dong) 2,491 3210 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 HDKD (%) 466 478 209 508 57.0 516
LNST (t} dng) 746 918 224 2,024 2,409 2,218
EPS(VND) 1,588 1,955 477 4308 5,129 4721
ROE (%) 86 100 213 17.07 16.90 1338
P/E (¥) 246 199 8178 8.0 7.60 826
P/B(X) 20 19 17 14 12 10
Aug20 Oct20 Dec20 Feb21 Apr21 Jun21 Aug21 Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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CTCP Sonadezi Chau D¢ (HOSE: szc)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 49,100
Thi gia (30/07/21) 40,200
Loi nhuan ky vong 22.1%
LNST (21F, ty dong) 277
Ky vong thi trung (21F, ty dong) 249
Tang trwdng EPS (21F, %) 49
P/E (21F,x) 14.53
V&n héa (ty déng) 4,060
SLc6 phiéu (triéu) 100
Ty lé tw do chuyén nhuong (%) 42.0
Ty I s6 hitu NDTNN(%) 43
Thap nhat 52 tuan (VND) 22,100
Cao nhat 52 tuan (VND) 44,000
(%) 1T 6T 127
Tuyét d8i 23 15 75.0
Tuong déi 3.9 9.3 23.7
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Loi nhuan 6T2021 birt pha: Trong nlra dau ndm 2021, SZC d3 ghi nhan két qua kinh doanh rat tich cuc, cu thé SZC dat 403 ty
déng doanh thu thuan ting 47% CK, LNST dat gan 189 ty déng ting 51.2% CK. Doanh nghiép ciing d3 hoan thanh 69% muc tiéu
doanh thu va d3 vuot 7% muc tiéu lgi nhudn ca ndm. K&t qua tich cuc trong nira dau ndm cé nguyén nhan chinh 1a do gia cho
thué dat khu céng nghiép cla SZC cai thién, gilip bién I13i gdp trong 672021 & mirc 63.9% so v&i mirc 56.4% cla cung ky n3m
2020.

Tinh hinh kinh doanh nira cudi nim s& khéng cdn thuan lgi béi Covid-19: Kinh doanh lac quan trong nira dau ndm tuy nhién
chiing t6i lo ngai doanh nghiép s& khé duy tri duoc trong nira cudi ndm bdi cac yéu t8 sau: (1) Ba Ria — Viing Tau thyc hién gidn
céch xa héi theo Chi thi 16 ctia Tha twdng Chinh phl. Do d6, giai doan tir thang 7/2021 tré di SZC s& khé ky két thém hop déng
thué dat méi; (2) KDC Hiru Phuwéc — Giai doan 1 quy mé 20ha néu mé ban thanh cong cé thé s& dong gép 150 ty dong loi nhuan
cho coéng ty trong ndm 2021, tuy nhién trong tinh hinh hién tai, khd ndng m& ban dy &n Hitu Phudc trong ndm nay sé khdng cao.
Gidm du bao lgi nhuan 2021: Anh hwdng cta dot bung dich [4n nay cé tac ddng truc ti€p dén doanh thu va lgi nhudn nim 2021
cla SZC, do dé chung t6i diéu chinh gidm doanh thu cla cong ty tir mirc 913 ty ddng trong bdo cdo trudc d6 vé 585 ty dong,
theo d6é LNST gidm tir 388 ty dong vé murc 277 ty dong. Tuy nhién, k&t qua dy kién vin thé hién mic ting trudng vuot troi
trong nganh va so vdi thi trudng chung véi tdng trudng doanh thu dat 35% CK va LNST tang 49% CK.

Pinh gia: Chung t6i digu chinh gidm gid muc tiéu cla SZC vé muirc 49,100 ddng/cp tir mirc 50,800 ddng/cp twong (ng gidm 3.4%.
Nguyén nhan do mirc dinh gid P/B cla cac doanh nghiép duwgc so sdnh d3 gidm tir mirc 3.53 [an vé 2.86 Ian. Chung tbi duy tri
khuyé&n nghi mua véi SZC (Igi nhuan ky vong +22%).

VN-Index SZC VN

FY(31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
Doanh thu (ty déng) 290 329 433 585 1,286 1,415
LN HDKD (ty déng) 111 139 213 346 751 781
Bién LN HDKD (%) 38.2 422 49.2 59.2 58.4 55.2
LNST (ty dong) 97 134 186 277 601 625
EPS(VND) 779 1,140 1,860 2,766 6,006 6,250
ROE (%) 6.8 9.7 153 19.84 36.81 33.78
P/E (x) 155 21.24 14.5 6.49 6.24
P/B(x) 15 3.1 2.7 2.2 20
Aug20 Oct20 Dec20 Feb21 Apr21 Jun21 Aug21 Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Cong ty Co phan Phat tri

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 36,800
Thi gia (30/07/21) 24,800
Loi nhuan ky vong 48.3%
LNST (21F, ty dong) 657
Ky vong thi trung (21F, ty dong) NA
Tang trwdng EPS (21F, %) 12
P/E (21F,x) 8.2
V&n héa (ty déng) 5,406
SLc6 phiéu (triéu) 217
Ty lé tw do chuyén nhuong (%) 50.2
Ty I s6 hitu NDTNN(%) 0.9
Thap nhat 52 tuan (VND) 9,100
Cao nhat 52 tuan (VND) 32,900
(%) 1T 6T 121
Tuyét di 241 93 1471
Tuong déi -17/1 -14.7 83.5
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Luan diém dau tw

Céng ty dang trong giai doan gat hai thanh cong tir quy dat sach. Sy s6i déng cla thi trudng bat déng san d3 gilp loi nhuan 1JC
khdi sdc tlr 2017. V&i qui dat tich Ity trong giai doan 2014 — 2017, 1JC dang git hai dwoc qua ngot tlr mang hoat dong nay. Bén
canh d6, hoat dong thu phi giao thong ciing déng gép 6n dinh hon 200 ty dong loi nhudn gdp (LNG) mdi ndm.

K& hoach 2021 cao nhwng kha thi. Ndm 2021, Becamex IJC dit ké hoach doanh thu hgp nhat 3,072 ty ddng, tang 43% cung ky, k&
hoach Igi nhuan sau thué tang 68% CK I&n 622 ty dong, tiép tuc ting trwdng cao du 2020 d3 13 ndm lgi nhudn cao nhat lich st
clia IJC. Tuy nhién véi quy dat sdn sang m& ban lén dé&n 23 ha 1JC cé d0 ngudn lyc dé dam bao kha ning hoan thanh ké hoach
2021 va duy tri sy tang tredng trong ndm 2022.

Quy dat ddm bdo cho k& hoach 5 ndm dén 2025. Clng véi quy dat hién tai, 1JC cé k& hoach phat trién quy dat nham dadm bao
ngudn cung dé&n 2025. Sau 2022, 1JC s& tiép tuc khai thac cac dy an cé tng dién tich dat hon 20 ha. D& b8 sung ngudn cung,
cong ty 1&n k& hoach dau tu qu§ dat 12 ha tai khu dan cu Hoa Lgi trong ndm 2021 va thanh toén tién mua, dau tu quy dat 14 ha
tai huyén Bau Bang (duwoc 1JC mua tir nhidu ndm truwdc véi hinh thire thanh toan theo tién d6). Téng quy dat cé thé ddm bao cho
k& hoach kinh doanh ctia 1JC dén 2025.

Chung t6i thyc hién dinh gia 1JC theo phuong phap P/B va RNAV, véi P/B trung binh cla cac cong ty dwoc so sanh & mirc 1.84
lan va gia tri quy dat 1IC theo phwong phdp RNAV tuong (ng 45,188 d/cp. Gia tri hop Iy cta IJC dwoc xac dinh & mirc 36,800
d/cp (lgi nhuan ky vong +48.3%). Theo d9d, ching tdi khuyén nghi Mua véi 1IC.

— Vhndex — IICWN 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 3071 3,550

" LN HDKD (ty déng) 215 268 343 445 801 997

il | Bién LN HDKD (%) 238 215 215 208 261 281

b/ et | LNST (ty dong) 186 233 304 370 657 798

' ' EPS (VND) 1,239 1,536 2,008 2,698 3027 3675

ROE (%) 73 124 153 190 234 210

M P/E(X) 195 147 153 98 82 717
P/B (x) 45 37 37 17 16 14

Apr2l Jun21 Awg 2l Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Tong CTCP D3au tw Phat trién Xay dwng (HOSE: DIG)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 33,800
Thi gia (30/07/21) 25,200
Loi nhuan ky vong 33.0%
LNST (21F, tj dong) 1,097
Ky vong thi trung (21F, ty dong) NA
Tang trwdng EPS (21F, %) 40
P/E (21F,x) 9.4
V&n héa (ty déng) 10,370
SLc6 phiéu (triéu) 410
Ty lé tw do chuyén nhuong (%) 37.5
Ty I s6 hitu NDTNN(%) 2.4
Caonhat 52 tuan (VND) 9,169
Thap nhat 52 tuan (VND) 28,632
(%) 1T 6T 121
Tuyét déi 0,8 12,3 168,0
Tuong déi 6,7 -6,0 103,4
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Luan diém dau tw

Diém roi lgi nhuan vao ndm 2021 véi cac dy an 1&dn ghi nhan doanh thu. Nam 2021, DIG d3 d3t ké hoach doanh thu hop nhat
dat 2,800 ty déng; loi nhuan trudc thué hop nhat dat 1,444 ty déng, tang 60.5% so v&i ndm 2020; dy kién cd tirc tir 18 - 22%. K&
hoach 2021 duwoc cdng ty xdy dung trén ké hoach kinh doanh cac dy an: (1) Khu dé thi m&i Nam Vinh Yén; (2) Dy &n Dan cvw
thuwong mai Vi Thanh — Hau Giang; (3) Ghi nhan khoan lgi nhudn bat thudng tir viéc chuyén nhuong du an Khu dd thj sinh thai
Dai Phudc —Dong Nai cho nha dau tw cip 2. Cac dy an trén hién dang kinh doanh rat t6t va két hoach 2021 hoan toan kha thi.

Tang téc dau tu phét trién quy dat nha & mdi cho giai doan phat trién sau 2022. N3m 2021 DIG Ién ké& hoach ngén sach cho hoat
déng dau tw ndm 2021, theo dé t6ng mirc dau tw ndm 2021 wéc tinh 9,436.3 ty ddng. Hau hét ngan sach dau tv s& duoc DIG
dung dé dAu tu phat trién du an, 1&n dén 9,264/ 9,436 ty ddng. C6 thé xem 2021 1 ndm cdng ty ting t6c mé réng quy dat kinh
doanh dé san sang cho muc tiéu phat trién bén virng va bt pha trong dai han (sau 2025). Trong danh muc dau tw cGa ndm
2021, Bic Viing Tau va Long Tan (Dong Nai) 1a 2 du an dwoc dau tw [dn nhat véi gia tri 1an lwot 1a 2,190 ty dong va 1,694 ty
dong.

M@ réng quy dat khu cdng nghiép (KCN). Trong ndm 2020, DIG ciing bit dau tham gia vao mang bat dong san cong nghiép khi
gop vBn vao cdng ty CP Dau tu Dirc Hoa lll — Resco vdi gia tri dau tw 1,729 ty dong. Cong ty dang quan ly KCN Dirc Hoa Ill — Resco
cé dién tich 296 ha tai x3 D Lap, huyén Dlrc Hoa, tinh Long An.

Chuang téi ndng gid muc tiéu cla DIG 1én muirc 33,800d/cp (twong ng 39,500 d/cp trudc khi chia 17% c6 phiéu), xac dinh dua
trén phuong phap P/B va RNAV. Ching téi khuyén nghi Mua d&i véi DIG (Igi nhuan ky vong +33%).

—VN-Index —DIGW FY(31/12) 12/18  12/19 12/20  12/21F 12/22F 12/23F
Doanh thu (ty dong) 2,345 2,115 2,487 2,704 2,846 5,693
LN HDKD (ty dong) 339 533 287 1,404 971 1,278
Bién LN HDKD (%) 14 25 12 51.9 341 225
LNST (ty déng) 324 391 711 1,097 766 998
EPS (VND) 1,135 1,242 1,908 2,675 1,868 2,434
ROE (%) 10.5 10.8 162 17.8 9.9 11.8
P/E (x) 12.6 10.7 135 9.4 135 10.4
P/B (x) 1.2 11 19 143 1.36 121
Oct20 Dec20 Feb2t Apr21  Jun2l  Aug2i Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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CTCP Phat trién

J

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 116,500
Thi gia (30/07/21) 92,500
Loi nhuan ky vong 25.9%
LNST (21F, tj dong) 2,061
Ky vong thi trung (21F, ty dong) N/A
Tang trwdng EPS (21F, %) 77.8
P/E(21F,x) 27.5
V&n héa (ty déng) 45,026
SL c6 phiéu (triéu) 487
Ty lé tw do chuyén nhuong (%) 37.4
Ty I s6 hitu NDTNN(%) 3.8
Thap nhat 52 tuan (VND) 18,141
Cao nhat 52 tuan (VND) 97,500
(%) 1T 6T 121
Tuyét di 35 108.5  404.6
Tuong déi 4.0 82.0 340.5
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Bat dong san Phat Dat (HosE: PDR)

Luan diém dau tw

e 2021, dy phéng PDR sé& ghi nhan 5,147 ty déng doanh thu (+31.6% CK) va 2,061 ty dong LNST (+68.9% CK) nh& vao viéc ban giao
modt phan khu cao tAng phan khu s& 4 va s6 9 tai du an Nhon Hoi. Bén canh d96, ky vong PDR s& hach toan khodng 600 ty doanh
thu tai chinh tlr dy 4n Binh Duong Tower vao Q3/2021.

» PDR dang nam giit gan 470 ha quy dat, tap trung tai cac dia phuong giau tiém ndng vé du lich hay kinh t& nhu Binh Binh, Quang
Ng3i, Binh Duong, Ba Ria — Viing Tau, Phu Quéc, Da Nang.

* PDR ciing buwdc chin vao mang bat dong san khu cong nghiép vai khu logistic rong 24 ha gan cang Cai Mép (v6n dau tuw duy kién
hon 1,136 ty déng). B&n canh d6, PDR cé k& hoach phat trién thém quy dat Ién gan 6,000 ha khu cdng nghiép; tai Quang Ngai,
Binh Duong, Dong Nai, Viing Tau, Da Nang. Dy kién 2023 PDR sé bat dau c6 doanh thu tir hoat dong kinh doanh nay.

» Ngoai ra, PDR ciing dang nghién ctu dau tu vao linh vire ndng lugng tai tao, chl yéu 1a dién gid va dién mat troi vai ké hoach sé
cung cap 650 MW dién gié va 1,300 MW dién mt trdi tir ddy dén nam 2025. Ching tdi danh gia PDR va&i qu§ dat Idn & mién
Trung s& rat thich hop dé thyc hién nhitng dy an nang lwong tai tao nay.

e Bén canh d6, PDR vira thanh Iap cong ty con hoat déng kinh doanh mang dich vu B4t d6ng san vdi ty 1é vén gép ban dau 1a 51%
twong duong hon 85.6 ty ddng v&i muc tiéu ban d4u 13 phan phéi cac sdn phdm cta PDR va tirng buwdc phan phdi cho cac cong
ty bat dong san khac.

Rui ro
e Trong trudng hop dich bénh Covid kéo dai, 1am kinh t& bi dinh tré cé thé s& gay tac dong tiéu cuc dén k& hoach thi cong cling
nhu k& hoach ban hang cla Phat Dat.

(%) —— VN-Index ——FDRWN FY(31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
350 Doanh thu (ty dong) 2,148 3,400 3,911 5,147 8,026 11,086
50 LN HDKD (ty déng) 560 1,101 1,574 2,585 3,979 5,771
Bién LN HDKD (%) 26.1 324 40.2 50.2 49.6 52.1
350 LNST (ty dong) 643 874 1,220 2,061 3,172 4,602
250 EPS(VND) 1,252 1,706 2,381 4,234 6,516 9,454
ROE (%) 194 214 24.7 26.0 294 30.8
150 P/E(x) 112 103 176 27.5 179 12.3
50 P/B(x) 2.0 2.0 4.0 7.2 53 3.8

Jul20  Sep20 Nov20 Jan21 Mar21 May2t  Jul21 Ngudn: Bo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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CTCP Tap doan Pau tw Dia 6c No Va (HOSE: NvL)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 131,700
Thi gia (30/07/21) 104,000
Loi nhuan ky vong 26.6%
LNST (21F, ty dong) 4,997
Ky vong thi trung (21F, ty dong) 4,512
Tang trwdng EPS (21F, %) 26
P/E(21F,x) 35.2
V&n héa (ty déng) 153,255
SL c6 phiéu (triéu) 1,474
Ty lé tw do chuyén nhuong (%) 30.4
Ty I s6 hitu NDTNN(%) 9.8
Thap nhat 52 tuan (VND) 43,724
Cao nhat 52 tuan (VND) 123,600
(%) 1T 6T 127
Tuyét di 133 76.2 119.2
Tuong déi 5.8 49.7 55.1

47 | Vietnam focus: Strategy

300

250

200

150

100

a0

Luan diém dau tw

» K& hoach ban giao trong ndm cé thé bj gian doan tuy nhién ké&t qua kinh doanh cé kha ning duwoc bu ddp tir thuong vu M&A
mdi tim nang trong ndm nay, vdi gia tri chuyén nhuong [én téi 8,000 ty ddng, va dy kién khodng 1,500 ty déng s& dugc hoach
toan vao ndam nay.

+  Ngoai cac dy an d3 cong b8, NVL vin con 3,700 ha dat dang chd phat trién, phan 1én dwoc danh dé phat trién cac dy an bat
dong san nghi dudng va cac du an khu dan cu ndi thanh va xung quanh Tp.HCM. P&n ndm 2030, dy kién NVL s& c6 15,000 ha
dat, Ién gap 3 1an qu§ dat hién dang cé.

+ Trong 6 thang dAu nam, gid ban trung binh clia mdt s6 du an NVL (dac biét 13 cac sdn pham bat dong san nghi dudng) d3 ting
10-20%, bat chdp tinh hinh cla lan séng Covid thi tw tai Viét Nam. Chung t6i dw phéng gid cac sdn pham cta NVL c6 thé con
tang cao hon nira (tir 20-30%) tir day dén 2023.

e Cac du 4n NVL s& duoc hudng lgi Ién tir viec dau tu co s& ha tang trong thoi gian tdi: SAn bay Long Thanh s& dugc hoan thanh
vao ndm 2025; san bay Phan Thiét giai doan 1 (céng suat 2 triéu lwgt khach/nam) va dudng cao t8c Thanh phé H6 Chi Minh -
Dau Gidy - Phan Thiét s& dugc hoan thanh vao ndm 2022; cling vdi céc tuyén cao téc Dau Gidy - Bio Léc, Bién Hoa - Viing Tau dy
kién s& sodm khdi cong.

RUi ro

e RUiro cia NVL ciing nhu clia toan nganh bat ddng san hién chwa qua I&n, chl y&u dén tir tinh hinh dich bénh Covid cé thé khién
t8c d6 thi cdng cling nhu k& hoach ban giao nha bi cham tré, dan dén thi€u hut dong tién. Ngoai ra cac chinh sach siét chit tin
dung cho nganh bat déng san ciing 13 rdi ro tiém an. Tuy nhién ching t6i nhan dinh NVL hién dang c6 sirc khde tai chinh lanh
manh véi ty |& don bay & mirc vira phai.

—— VhIndex — LW FY(31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
Doanh thu (ty dong) 15635 11,026 5241 13943 18022 23,127
LN HDKD (ty dong) 4,678 592 5,049 7,493 6,005 7,982
Bién LN HDKD (%) 337 288 36.5 53.7 333 345
LNST (ty dong) 3,267 3,387 3,906 4,997 3,787 4,835
EPS(VND) 3,533 3,579 4,021 5,073 3,862 4,919
ROE (%) 19.1 15.3 139 14.7 9.9 11.0
P/E (x) 16.5 16.2 16.4 35.2 46.2 36.3
P/B(x) 29 24 2.1 7.7 6.8 6.0
W2 Sp: Nwd g2 MarZt My2 it Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy béo
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CTCP Vinhomes (HOSE: VHM)

(Cap nhat) TANG TY TRONG
Gia muc tiéu
(VND, 12T) S
Thi gia (30/07/21) 108,300
Loi nhuan ky vong 18.7%
LNST (21F, ty déng) 30,252
Ky vong thi trung (21F, ty dong) 34,776
Tang trwdng EPS (21F, %) 2.4
P/E(21F,x) 15.1
V&n héa (ty déng) 356,254
SL c6 phiéu (triéu) 3,290
Ty lé tw do chuyén nhuong (%) 23.4
Ty 1& 58 hitu NDTNN(%) 233
Thap nh4t 52 tuan (VND) 74,600
Cao nh4t 52 tuan (VND) 120,400
(%) 6T 127
Tuyét di 22.7 39.4
Tuong déi -3.9 -24.7
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Luan diém dau tw

Chung t6i dy bdo doanh thu ndm 2021 |a 66,282 ty dong (-6.5% YoY) va LNST la 30,252 ty dong (+7,3% YoY), chi yéu dén tir ba
dai dy an Ién, va tr VHM Wonder Park.

Ngoai ra trong ndm 2021 sé& con cé 4 thuong vu ban si, cho thay sy thay d&i trong chién luvgc phan bs dong déu gitra ban si va
ban I1&. Biéu nay phlu hgp va&i nhitng gi ching t6i dy doan Vinhomes (va ca Vingroup ndi chung) s& thu vé dong tién nhanh hon
trong tuong lai.

Chung t6i du kién doanh thu ban trwdc vao ndm 2021 13 102.7 ngan ty déng (+63,5% YoY), cao han mét chit so véi muc tiéu 91
ngan ty déng cta ban lanh dao, trong d6 60% s& dén tir ban 1é va 40% tir bén si.

Trong ndm FY22 — FY23, ching t6i dy bdo CAGR cho LNST Ia 19%, véi ty 1& no trén vén chl s& hitu gidm xuéng chi con 17.6%
(FY20: 27.8%). V& cdng tac ban hang, VHM du kién m& ban 3 dy 4n mdi tai Ha Noi: Wonder Park, Dream City va C8 Loa. T& ndm
2022 dén 2023, VHM s& khai déng hai du &n |&n tai Can Gidy va Green Ha Long.

Chuang t6i wdc tinh Vinhomes c6 thé ghi nhan 86.2 ngan ty ddng doanh thu (+30% YoY) vao ndm 2022, chl yéu tir VHM Dream
City (31.6 ngan ty déng), VHM C6 Loa (7.2 ngan ty déng) va VHM Grand Park (15.2 ngan ty déng); va lgi nhuan rong cé thé dat
34.2 ngan ty déng (+ 13.2% YoY).

Chung toi wdc tinh téng doanh thu clia Vinhomes trong nam 2023 s& dat 93 ngan ty (+7.8% YoY), nh& VHM Long Beach (19.7
ngan ty déng), VHM Dream City (15.4 ngan ty dong), VHM C6 Loa (11.9 ngan ty dong). Mac du vay, chung téi dy bao Igi nhuan
sau thué cla Vinhomes s& dat 42.7 ngan ty dong (+ 24.8% YoY) nh& doanh thu tir hang loat dat 20.9 ngan ty ddng (+ 26.6% YoY).

Rui ro
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Chung t&i van than trong vé viéc ting gia xay dung, giao dich ndi bd véi cac cdng ty con trong tap doan Vingroup va hon hét la
tac dong kinh t& 1au dai cta dai dich.

— VNIndex — VHMVN FY(31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
Doanh thu (ty dong) 38664 51627 71,547 66282 86167 93,061

LN HOKD (ty ddng) 19725 29715 37305 38327 43508 54,191

Bién LN HDKD (%) 51 575 521 57.8 505 58.2

M LNST (ty ddng) 14776 24319 28206 30252 34203 42,758

EPS(VND) 4503 6,502 8315 8516 9547 12,109

ROE (%) 57.0 438 386  237%  217%  21.9%

P/E(X) 163 130 108 15.1 135 106

P/B(X) 5.7 50 34 44 36 29

Ngudn: B4o cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Cong ty cd phan Tap doan Hoa Phat (Hosk: HPG)

(Cap nhat) MUA
Gia muc tiéu
(VND, 12T) 27300
Gia hién tai (27/07/21) 47,250
Loi nhuan ky vong 21.4%
LN hoat déng (21F, ty VND) 35,851
Ky vong thi truong (21F, ty VND) 33,418
Tang trwdng EPS (21F, %) 118%
P/E(21F,x) 8.8x
Vén héa (Ty VND) 211,569
SLc6 phiéu luu hanh (triéu cp) 4,473
Tilé tw do chuyén nhuong (%) 54.0
Tilé s& htru NBTNN (%) 26.7
Thap nhat 52 tuan (VND) 16,800
Caonhat 52 tuan (VND) 55,500
(%) 1T 6T 12T
Tuyét d8i -9.6 52.8 178.8
Tuong d6i -2.7 33.8 116.5
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Luan diém chinh
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Trong ndm 1H21, Hoa Phat d3 ghi nhan mirc ting tredng manh mé véi doanh thu va Igi nhuan rong (LNR) Ian lwot dat 66,868 ty
(+66% YoY) va 16,750 ty (+231% YoY). Trong d4, LNR riéng 2021 da dat 9,745 ty (+253% YoY). Tuy nhién, so véi ky vong cla thi
trwedng day 14 mire loi nhuan thap hon tir 10-15%, du tich cwe nhung cho thay su rli ro trong trién vong san lwong cla 3Q21 khi
dich Covid-19 dang lam gidan doan manh t&i hoat dong xay dung.

B4t chap anh hudng cua dich bénh, ching t6i dédnh gid mang ton ma cla HPG hién tai dang dwoc hudng lgi I&n tir sy mé clra lai
cla cdc nwdc trén thé gidi. Ching t6i dy phdng mang tdn ma ndm 2021F s& chay toan bd cdng suit, twong duong san luong
400,000 t&n.

Gia thép xay dung tang [én mirc 17.2 triéu/tan trong thang 6/2021, ting 40% so v&i dau ndm 2021. Tuy nhién, nhw ching toi da
dé cap viéc gid thép xay dwng ting qua néng da khién nhiéu céng trinh quyét dinh tam dirng thi céng. Ngoai ra, ching téi cho
rang thi trudng phia Nam bj anh huwdng qua ndng do dich Covid s& tiép tuc tao & lwc kép 1én HPG dé gidm gia ban. Theo khao sat
cla ching toi, gia thép xay dung clia HPG hién dang ban & muc 15-15.4 triéu/tan, gidm 11-14% so vdi dinh diém thang 6.

Chuing téi diéu chinh gidm 7% dy phdng tdng san lugng thép trong ndm 2021 clia HPG so v&i dy phdng cii clia ching t6i, twong
duong vdi téng san lvgng dat 8.89 triéu tan (+41.5% YoY). Chung t6i dy phdng doanh thu thép xdy dung FY21 dat 57,487 ty
déng (+49.6% YoY), mang 6ng thép va tdn ma dat 31,681 ty dong (gidm 15% so vdi dy phdéng trudc day) va mang thép cudn can
néng dat 46,976 ty dong (+788% YoY).

Dy phéng LNR ndm 2021 dat ky luc, twong (rng 29,424 ty dong (+118% YoY). Du phdng bién lgi nhuan gop (LNG) va Igi nhuan
rong (LNR) nd3m 2021 [an lugt dat 24% va 18% (sv. 21% va 15% n3m 2020).

N3m (31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
VN-Index HPG VN Doanh thu (Ty VND) 55,836 63,658 90,119 164,456 165,369 174,945
Li nhuén hoat dong (Ty VND) 10,550 9,743 17,120 35851 30,262 32,715
Bién LNHD (%) 189%  153%  19.0%  21.8%  183%  18.7%
LNST (ty VND) 8,601 7,578 13,504 29,424 25,417 26,547
EPS(VND) 1,923 1,694 3,019 6,578 5,683 5,935
ROE (%) 212%  159%  22.9% = 342% = 241% = 21.6%
P/E(x) 13.5x 14.0x 13.8x 8.8x 10.2x 9.7x
P/B(x) 1.4x 1.4x 2.3x 3.0x 2.8x 1.2x

Ngudn: Dt liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du béo
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CTCP Tap doan Hoa Sen (HOSE: HSG)

Luan diém chinh
e K&t qua kinh doanh cla HSG trong 9M21 (nién dé tai chinh 30/09) rat tich cuc véi doanh thu va loi nhuan rong (LNR) [an luot

(Cap nhat) MUA
dat 33,064 ty (+61% YoY) va 3,308 ty (+320% YoY). San lwgng tdn ma va &ng thép trong 9M21 Ian luot dat 1.288 triéu tan (+62%
YoY) va 368,368 tan (+29% YoY). Trong dé san lwgng tdn ma 9M21 ting cao hon so véi du phdng trude day cla ching t6i 12%.
Gia muc tiéu VND 52.200 e Tuy nhién, ching tdi cho rang diém dang lvu y nhat cla HSG ndm & viéc ty |& ton kho/tSng tai san (HTK/TTS) trong 3Q21 d3 lén
(VND, 12T) ! rat cao, twong duong 46.3% (sv 27.5% trong 1Q21), cao hon 65% so vai cung ky 3Q20. P4y 1a méc nguy hiém bdi trong lich st
khi ty 1& HTK/TTS cla HSG dat muirc trén 44% trong 1Q18, viéc gia HRC bat ngd gidm d3 khién HSG gidm 2/3 Igi nhudn hang quy
(LNR 1Q18: 333 ty vs LNR 2Q18: 95.7 ty). Viéc gia ting qua nhanh ty 1& ddu co hang ton kho ching t6i cho ring day la s rdi ro
Gia hién tai (27/07/21) VND 37,000 I&n néu HSG khéng gidm ty trong HTK/TTS trong 4Q21 va 1Q22 trong b&i cdnh Trung Qudc c6 cac bién phap tac dong giam gid

quang sat.
e Diéu chinh gidm 14% san lugng 6ng thép so véi dy phdng bdo cdo gan nhat do dich Covid-19 bung phat [an th IV & Viét Nam.
Lgi nhuan ky vong 41% Téc déng cla Covid d3 khién céc hoat déng xay dung té liét & mién Nam trong thang 6 & 7 va chua cé dau hiéu két thic. Qua dé,
chung t6i dy phdng san lwgng tén ma va 8ng thép trong ndm 2021F cla HSG Ian luot dat 1,539,471 tan (+35% YoY) va 512,934

LN hoat déng (21F, t VND) 5395 tan (+24% YoY), thap hon 12% so v&i du bdo gan nhat cla chung toi. Du phéng doanh thu 2021F van dat ky luc & murc 43,157 ty

dong (+56.7% YoY).
Ky vong thi trurong (21F, ty VND) 4,236 e Viéc tang cuwdng tich trir hang tdn kho tir 1Q21 va 2Q21 d3 gitp LNG 3Q21 dat 2,953 ty (+178% YoY), trong d6 bién LNG d3 ting
Tang trudng EPS (21F, %) 262% I&n 22.7%. Chung t6i du phong ndm FY21 bién LNG cta HSG sé dat 20% (sv. 17.5% ndm FY20) nho tich trit lwgng I6n HTK trong
1H21. Qua d9, ching t6i cho rang LNR ndm 2021F clia HSG dat mac lich st, twong tng 4,064 ty ddng (+253% YoY).
P/E (21F,x) 6.3x
Vé&n héa (Ty VND) 18,096
SLc6 phiéu luu hanh (triéu cp) 489
Nim (30/9) 12/17 12/18 12/19 12/20 12/21F 12/22F
Tilé ty do chuyén nhuong (%) 68.4 %) VN-Index HSG VN N
70 . Doanh thu (Ty VND) 26,149 34,441 28,035 27,543 43,157 39,773
Tilé s& htru NDTNN (%) 10.1 620 Loi nhun hoat déng (Ty VND) 2,104 1,266 979 1,951 5,395 3,580
Th&p nhét 52 tun (VND) 9,200 0 | Bién LNHD (%) 8.0% 3.7% 3.5% 7.1% 12.5% 9.0%
LNST (ty VND) 1,332 409 361 1,150 4,064 2,678
Caonhat 52 tuan (VND) 43,000 420 -
EPS(VND) 2,724 837 739 2,353 8,313 5,479
320 |
(%) 17 6T 127 ROE (%) 24.4% 7.9% 6.4% 17.5% 42.5% 23.3%
Tuyét 46 127 703 3010 20 1 P/E(X) 6.6 67x  105x  9.3x 6.3x 9.5
120 -
Tuong d6i 5.9 513 2386 P/B(x) 1.2x 0.4x 0.6x 1.5x 2.7x 2.3x
20 - Ngubn: Dit liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bdo

Aug 19 Dec19 Apr20 Aug20 Dec20 Apr21 Aug2l Nién do tai chinh 01/10—30/09
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Cong ty Thép Nam Kim (HOSE: NKG)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) VND 51,000

Gia hién tai (27/07/21) VND 34,600

Loi nhuan ky vong 47.5%
LN hoat déng (21F, ty VND) 2,621
Ky vong thi truong (21F, ty VND) 1,907
Tang trwdng EPS (21F, %) 617%
P/E (21F,x) 4.4x
V8n héa (Ty VND) 5,599
SL c6 phiéu luu hanh (triéu cp) 172
Tilé tw do chuyén nhuong (%) 58.4
Ti1& s&hitu NDTNN (%) 15.9
Thap nhat 52 tuan (VND) 6,400
Caonhat 52 tuan (VND) 36,300
(%) 1T 6T 127
Tuyét doi 7.1 123.2 425.4
Tuong d6i -0.2 104.3 363.1
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Luan diém chinh
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Két qua kinh doanh clia NKG trong 1H21 rat tich cuc véi doanh thu va Igi nhun rong (LNR) Ian luot dat 11,877 ty (+146% YoY)
va 1,166 ty (+1,883% YoY). Ty trong thi trudng xuat khdu mang t6n ma tdng manh trong 1Q21 va 2Q21, lan luot dat 65% va 85%
(sv. 40% trong 2020). Trong 1H21, san lugng tdn ma va 6ng thép lan luot dat 473,525 tan (+85.4% YoY) va 99,586 tan (+74.8%
YoY).

Trong 2Q21, ty |é hang tdn kho/téng tai san (HTK/TTS) ting 1én 46% (sv. 42% trong 1Q21), déng thai gid HRC trung binh tiép tuc
tang lén USD876/tan (+19.3% QoQ/+75.2% YoY). Vi lwgng hang tn kho gid ré trong 1Q21, NKG d3 mé& rong duoc bién LNG Ién
murc 18.6% trong 2Q21 (sv. 12.6% trong 1Q21, 4.2% trong 2Q20).

Dy phdng doanh thu va lgi nhuan rong (LNR) ndm 2021F [an lwot dat méc lich st 13 23,190 ty (+100% YoY) va 2,116 ty dong
(+617% YoY). Ching t6i duy phéng san lugng tdn ma va &ng thép trong ndm 2021F [an lwot dat 758,700 tan (+35% YoY) va
212,661 tan (+50% YoY). Trong d4, san luvgng xuat khau mang tdn ma chiém trén 60% téng san luvgng tdn ma cla NKG (sv. 40%
trong nam 2020).

Ty trong hang tdn kho/téng tai san (HTK/TTS) 1Q21 ting lén 42% va da xu4t hién rai ro. Trong qua khi, ty 18 HTK/TTS cao nhat
cla NKG tirng dat 40% vao 4Q17 va 2Q18. Sau do6, gid HRC gidam USD673/tan vé mirc USD536/tan d3 khi€n bién LNG cta NKG
gidm vé 0% trong 4Q18 va 1Q19. Tuy nhién, ching tdi cho réng rii ro nay khé cé thé xay ra véi NKG & thoi diém hién tai khi
mang xuat khau, vén chiém 55-65%/doanh thu, da dwoc xac dinh gia hop dong trudc 3 — 4 thang. Ching t6i danh gia cao NKG
trong giai doan hién tai khi duy tri dwoc ty trong xuat khiu cao, qua d6 han ché& dwoc rii ro suy gidm san lwong trong nudc khi
dich Covid-19 Ian th& 4 chuwa c6 dau hiéu suy giam.

12/17 12/18 12/19 12/20  12/21F

VN-Index 12/22F

NKG VN Nam (31/12)

12,619 14,812 12,177 11,560 23,190 20,015

1,024 390 63 509 2,621 1,041

Bién LNHD (%) 8.1% 2.6% 0.5% 4.4% 11.3% 5.2%

LNST (ty VND) 708 57 a7 295 2,116 910

EPS (VND) 3,887 315 260 1,622 11,629 4,998

ROE (%) 24.1% 1.9% 1.6% 9.3% 39.3% 14.9%

P/E(x) 5.0x 25.1x 26.5x 8.3x 4.4x 10.2x

P/B(x) 1.3x 0.5x 0.5x 0.9x 1.8x 1.6x

Aug 19 Dec19 Apr20 Aug20 Dec20 Apr2l Aug2l Ngudn: Dit liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam di bao
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Tong Cong ty Pién lwc Dau khi Viét Nam - CTCP (Hose: pow)

Piém nhan dau tw

e 2021-2022: Lgi nhuan rong du kién di ngang trong 2021 va ting trudng manh trong 2022.

e LNR wdc gidm nhe 2% CK trong 2021. Ching téi du phdng Igi nhudn gdp gidm 17% CK khi khéng tinh dén cac khoan thu bat
thuwdng. Nguoc lai, chi phi du phong ddi véi khodn phai thu tir Cong ty mua bén dién (EPTC) du kién gidm con 56 ty dong (-85%
CK). Chi phi l3i vay wéc giam 21% CK. Vé hoat dong san xuét dién, lgi nhuin gdp dy phdng tdng 7% CK nh& ghi nhan chi phi sira
chita bao dudng thap hon 22-23% CK tai NM Ca Mau 1&2 va Viing Ang 1. LNST dy phéng vuot 65% ké hoach (KH) 2021 so bd
cla POW.

e 2022,t6c do tang trwdng LNR dy kién dat 44% CK vdi san lugng dién cai thién 22% CK va chi phi 13i vay tiép tuc gidm 15% CK.

Rui ro

e RUi ro diéu chinh Hop déng mua ban dién (PPA).

e Dy phdng cla ching tdi dwa trén gia dinh NM Ca Mau 1&2 s& bat dau tham gia thi trudng phat dién canh tranh (CGM) tir 2022.
Theo d6, ty 1& san lwgng dién nang thanh todn theo gia hop déng (ty 1& anpha) tir 2022 cla Ca Mau 1&2 udc giam vé 90%.
Trudng hop thoi gian tham gia CGM chdm hon so vdi du kién, LNG hang ndm cla Ca Mau 1&2 s& ting thém 120 ty ddng so vdi
du phdng co s& cua ching toi.

tri quyét toan clia DHC du kién tuong duong 91% von dau tu duoc phé duyét.

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 14,000
Gid hién tai

- 10,600

(28/7/2021)

Loi nhuan ky vong +31%
LNST (21F, ty dong) 2,323
Ky vong thi trudng (21F, ty dong) N/A
Tang trwdng EPS (21F, %) -3
P/E(21F,x) 134

V6n héa (ty déng) 25,058

V6h héa (triéu USD) 1,073

S8 cp dang lwu hanh (triéu cp) 2,342

Thap nh4t 52 tuan (VND) 8,900

Cao nhéat 52 tuan (VND) 14,800

(%) 1T 6T 127
Tuyét d6i -10.8 -14.1 16.9
Tuong déi -2.8 -31.6 -46.7

(%)
190
170 -
150
130 -
110

90 |

70 -

50 -
Aug 20

Nov 20
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Feb 21
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POW VN

Aug 21
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FY (31/12)

Doanh thu (ty déng)
LNHD (ty dong)
Bién LNHD (%)
LNST (ty déng)

EPS (VND)

ROE (%)

P/E (x)

P/B (x)

2018
32,662
3,683
11.3%
1,921
814
7.0%

2019
35,374
3,935
11.1%
2,510
1,028
8.9%
11.1x

0.9x

2020 2021F
29,732 32,632
3,371 2,827
11.3% 8.7%
2,365 2,323
999 970
7.8% 7.3%
13.6x 13.4x
1x 0.9x

2022F
40,827
4,256
10.4%
3,347
1,398
10.1%
9.3x
0.9x

FC clia NM Viing Ang 1 va Dakdrinh (DHC) ciing s& duoc tinh toan lai sau khi hoan thanh quyét toan vén dau tw. Theo POW, gia

2023F
41,340
4,293
10.4%
3,514
1,468
10.1%
8.9x
0.8x

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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CTCP Xay lap Pién | (HosE: pc1)

Piém nhan dau tw

Cap nhat TANG TY TRONG . .
(Cap nhat) i e Chung t6i dy phéng LNR 2021 gidm 8% CK dwdi tdc déng clia mang bat dong san sut gidm 91-92% CK vé doanh thu va lgi nhuan
gop. Tuy nhién, ching t6i ky vong (1) linh vire xay ldp dién va SXCN ghi nhan mirc ting trudng 24-25% CK vé doanh thu va lgi
Gia muc tiéu nhuan gop, (2) hoat ddng san xuat thay dién cai thién 15% CK vé doanh thu va 18% CK vé lgi nhuan gop, gop phan bu dap két
(VND, 12T) 29,900 qua thap cda mang bat déng san.
e 2022, LNR dv phdng quay lai murc tang trwdng 31% CK. Dy &n Vinh Huwng du kién hoan thanh trong Q2/2022, dem lai doanh thu
Gia hién tai 26.150 691 ty dong (cao hon 9.3x so véi CK) va lgi nhuan gop 222 ty dong (11x so véi CK) trong 2022. Ngoai ra, ching téi wéc tinh ba du
(28/7/2021) ’ an dién gié Lién Lap, Phong Huy, Phong Nguyén (48MW/dv &n, van hanh thwong mai trong T8-T9/2021) sé tao ra 959 ty dong
doanh thu (5.3x so v&i CK) va 379 ty déng loi nhuédn gop (6.2x so vdi CK).
Lgi nhuan ky vong +15% e DG v&i mang xay |13p dién va SXCN, sau két qua khéi sic trong 2021, ching t6i dw phéng doanh thu va Igi nhuan gop gidm 16-
17% CK trong 2022. Chung tdi cho rang qua trinh phat trién cac dy an dién gié sé ha nhiét khi co ché gia dién mdi cho giai doan
sau T11/2021 chua dugc ban hanh. Chi phi I3i vay dy kién tang 36% CK trong 2021 va 45% CK trong 2022.
LNST (21F, tj dong) 474 Rui ro
e Thoi gian phai thu gia ting trong hoat dong xay Iap dién.
Ky vong thi trudng (21F, ty dong) N/A . o o . B
® RUiro tdi dinh gia tlr cac dy an mai.
Tangtrudng EPS (21F, %) -14 e Hiéu tng pha lodng.
P/E (21F,x) 11
V6h héa (ty ddng) 5,066
% FY (31/12) 2018 2019 2020 2021F 2022F 2023F
Vén héa (triéu USD) 217 %) VN-Index PCLVN o
20 - Doanh thu (ty déng) 5,084 5,845 6,679 7,876 7,803 7,044
56 cp dang luu hanh (triéu cp) 191 j;z | LNHD (ty dong) 658 595 823 825 1,247 947
Thap nhét 52 tuan (VND) 14,200 170 - Bién LNHD (%) 12.9% 10.2% 12.3% 10.5% 16.0% 13.4%
150 2
Cao nhat 52 tuan (VND) 30,500 o | LNST (ty dong) 467 358 513 474 620 382
110 - EPS (VND) 2,348 1,871 2,682 2,307 3,015 1,859
%, 1T 6T 12T s
%) 32 ROE (%) 15.3% 10.3% 12.1% 9.2% 10.7% 6.1%
Tuyét dsi X . . I
ayet ot 0.0 4.3 871 s0 | P/E (x) 8.8x 9.4x 83x 11x 8.4x 13.7x
T doi . -13. i Aug20 Nov20 Feb2l May2l Aug2l
uong 4ot 76 137 22.7 P/B (x) 1.2x 0.9x 0.9x 0.9x 0.8x 0.8x
Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
53 | Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



CTCP Dién lwc Dau khi Nho'n Trach 2 (HosE: NT2)

Piém nhan dau tw

e Ting trudng trén nén co s& thap cla 6T cudi 2020. Ching t6i duy phdng LNR 6T cudi 2021 ting trudng 31% CK, dwa trén san
lwgng dién cai thién 53% CK. Hoat ddng san xuat trong 6T cudi 2020 & mirc thap khi NT2 tién hanh dgt trung tu 36 ngay (15/09-
21/10/2020). Theo dé, LNR 2021 du kién dat 424 ty dong (-32% CK).

e San lwgng cai thién va chi phi tai chinh thap thic ddy tang trwdng lgi nhuan trong 2022. LNR dyu phdng hdi phuc 44% CK trong
2022, trong d6 tang trudng san luvgng dién dy kién 6% CK va chi phi tai chinh wdc giam 56% CK. NT2 d3 tat toan cac khoan vay
ngoai té dai han trong T6/2021, thic day chi phi tai chinh tiép tuc tiét gidm va dong tién thuin cai thién. Dong tién rong wéc dat
83 ty déng trong 2021 va 607 ty dong trong 2022 (2020: 4m 390 ty dong).

e CP NT2 hién dang giao dich tai mtrc P/E forward 2021 13 13x, thap hon 9% so v&i nhém nhiét dién niém yét cé quy mé tuong
doéng.

RUi ro

e RUiro tang dinh gia. Dy phdng cla ching t6i khdng bao gdm cac khodn c6 tirc bat thudng tir ngudn chénh léch ty gia danh gia
lai cdc khoan muc tién té cé géc ngoai té trong lgi nhuan chua phan phdi. Ngoai ra, cdng ty dang dam phén vé viéc nhan khoan
hoan 16 ty gid tir EVN (theo NT2, con s& duy kién khodng 400 ty dong).

e Riro giam dinh gid. Gia co s& MFO binh quan 2021 ky vong hdi phuc 61% CK. Bdng thoi, san luong khi bé sung tir moé Sao Vang
Dai Nguyét c6 mirc gia cao. Diéu nay lam giam tinh canh tranh cGa NT2 trong viéc chao gid trén thi trudng phat dién canh tranh.
Mtrc huy déng dién tir nha may cé kha ning thap hon ky vong.

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 22,500
Gid hién tai

- 18,350

(28/7/2021)

Loi nhuan ky vong +23%
LNST (21F, tj dong) 424
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) -33
P/E (21F, %) 13

V6h héa (ty ddng) 5,311

V8n hoa (triéu USD) 227

S8 cp dang luu hanh (triéu cp) 288

Thap nhat 52 tuan (VND) 18,350

Cao nhat 52 tuan (VND) 24,900

(%) 1T 6T 127
Tuyét d6i -11.7 -22.8 -9.3
Tuong déi -4.3 -41.1 -73.9

(%) VN-Index NT2UN FY (31/12) 2018 2019 2020 2021F 2022F 2023F
190 Doanh thu (ty dong) 7,670 7,654 6,082 7,638 8,351 7,526
oy LNHD (ty déng) 915 887 810 494 661 505
iz Bién LNHD (%) 11.9% 11.6% 13.3% 6.5% 7.9% 6.7%
10 | LNST (ty dong) 782 754 625 424 612 485
50 | EPS (VND) 2,618 2,540 2,095 1,414 2,040 1,618
70 | ROE (%) 18.0% 19.3% 14.8% 9.9% 14.3% 11.2%
5°Aug’20 Nov20 Feb2i May2l Aug2l P/E (x) 8.4x 7.6x 11.3x 13x 9.7x 12.3x

P/B (x) 1.7x 1.3x 1.6x 1.3x 1.3x 1.3x
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CTCP Thay dién Can Do’n (HosE: siD)

Piém nhan dau tw

(Cap nhat) TANG TY TRONG .

Gia muc tiéu

Ty suat c6 tire hap dan & mirc 12% trong giai doan 2021 - 2027. Ching t6i cho rang SID sé& gilt ty |é Igi nhuan chia cd tire téi thiu
95%/Igi nhuan rong. Theo d6, c8 tirc/CP dy phéng dat 2,000 déng.

19,200 e N3m 2028 — thoi diém két thic hop ddng BOT clia nha may thly dién Can Pon (77.6 MW, chiém 75% t6ng cong suat SJD),
D > ’ ~ o Ky ~ ~ S 2 ~, ~ .
(VND, 12T) chuing t6i ky vong ¢ tirc/CP sé tang 189% cung ky Ién 5,400 dong (~ ty suét co tirc 32%).
- e Giai doan 2021 — 2028, chiing t6i du phdng san luvong dién san xuat va LNR s& dién bién twong tng véi chu ky thay van cta Viét
la hien tal 17,050 Nam véi 2 nam mua va 2 han xen ké.
(28/7/2021) , ’
e Gia muc tiéu duoc xac dinh dua trén phuong phép chiét khidu dong cé tirc (DDM) va so sanh P/B. SID hién dang giao dich tai
murc P/B forward 2021 la 1.3x, thap hon 13% so vé&i binh quan cac doanh nghiép thdy dién cé quy mé vén hoa twong dong la
Loi nhuan ky vong +12% 1.5x va thap hon 17% so véi P/B binh quan qud khir cla SID tir 2018.
LNST (21F, ty dong) 161
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) 43
P/E (21F,x) 8.2
V6h héa (ty ddng) 1,179
(%) VN-Index SIDVN FY (31/12) 2018 2019 2020 2021F 2022F 2023F
V&n héa (triéu USD) 50 . .
190 Doanh thu (ty dong) 496 425 331 499 501 407
SO cp dang lwu hanh (triéu cp) 69 170 LNHD (ty dong) 26 203 139 209 205 172
150 -
Thap nhat 52 tuan (VND) 15,200 Bién LNHD (%) 46% 48% 42% 42% 41% 42%
130 -~
Cao nhit 52 tu3n (VND) 17,900 10 | LNST (ty dong) 191 154 101 161 158 132
90 EPS (VND) 2,768 2,228 1,465 2,096 2,058 1,722
% 1T 6T 12T
(%) 0 ROE (%) 18% 16% 11% 18% 17% 15%
Tuyét doi 2. . . L
uyet del 20 12 0.0 0 P/E (x) 8.9x 9.2x 11.6x 8.2x 8.3x 10x
Tu’dng 46i 51 175 65.2 Aug 20 Nov 20 Feb 21 May 21 Aug 21
. - : P/B (x) 1.7x 1.5x 1.3x 1.3x 1.3x 1.3x
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J

Ngan hang TMCP Dau tu va Phat trién Viét Nam (HOsSE: BID)

(Cap nhat) MUA
Gia muc tiéu (12T) 52,000
Gia hién tai (7/30/21) 41,100
Loi nhuan ky vong 26.5%
Loi nhuan sau thué (21F, ty déng) 10,626
Ky vong thi trudng (21F, ty dong) 10,641
Tang trudng EPS (21F, %) 42.4
P/E (21F, x) 21.9
V6n hod (ty ddng) 165,305
SLCP dang Iwu hanh (triéu cp) 4,022
Ty |& CP tw do chuyén nhugng (%) 19.0
Ty & s& hitu cdia NDTNN (%) 16.7
Gia thap nhat 52 tuan 36,000
Gia cao nhat 52 tuan 50,600
Bién dong gia (%) 1thdng 6thdng 12thing
Tuyétdsi 1130 3.0 10.5
Tuwong déi -6.0 -21.0 -53.0
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Luan diém dau tw

® Sau nhiéu ndm chiju ap luc trich 1ap du phong no xau 16N, ngan hang d3t muc tiéu Igi nhuan tredc thué ndm 2021 ting trudng

44%, so v&i mirc ky vong 50,3% cla ching t6i. Hon nita, chat lwgng tai san cla ngan hang dang dan dugc cai thién do BID d3
tich cwe x& Iy no xau.

e Ngan hang s& phat hanh dé chao ban hon 341 triéu c6 phiéu (~8,5% s6 c6 phiéu lwu hanh cudi ndm 2020). Viéc ban vén c6 phan
s& gilp cai thién van cap 1, cling nhw gidm chi phi s&r dung vén binh quan. Thém vao do, ty trong no dai han (cha yéu trai phiéu
dé& tang vén cap 2) I6n cling gdp phan gidm chi phi chi sir dung v6n binh quan.

RUi ro

e 1) k& hoach tang v&n bj tri hodn; 2) thi phan tin dung bj sut gidm do canh tranh cao; 3) kha ning duy tri ty I& xéa ng cao nham

giam ty 1& ng xau; 4) rui ro no xau gia tang do dich COVID-19; 5) gidm I3i sudt cho vay d&i vdi céc linh viure wu tién dugc nha
nuéce khuyén khich.

) Nam i chinh (31/12) 1218 12/19  12/20  12/2F  12/22F  12/23F
o Vivindex BN Thunhap I3 thuan (ty dong) 34,956 35978 35824 38573 44,079 47,369
Thunhip ngodi I3 (t) dong) 10,812 13,086 14,086 17,716 19,393 21,439
70 | Loi nhuan hoat dong (t) dong) 9,339 10,518 8899 13466 16372 19,876
Loi nhuan sau thué (ty ddng) 7,477 8368 6997 10,626 12,951 15754
150 - EPS (dong) 1613 2,163 1,447 2,061 2512 3,055
Tingtrudng EPS 7.6 34.1 331 424 21.9 216
1307 P/E(¥) 213 213 33.1 21.9 18.0 148
10 { 4 P/PPOP (x) 42 5.3 6.0 5.0 44 40
/ ‘ ‘ ‘ PBK 23 25 25 17 1.4 13
%0 ROE (%) 11.0 115 7.40 9.0 8.5 8.9
Jul 20 Oct 20 Jan21 Apr 21 Jul 21 T{/suﬁtcc“itljrc(%) 21 15 1.7 0.0 0.0 15

Ghi chu:: Lgi nhuén sau thué 13 lgi nhuan sau khi trir loi ich ¢ déng thiéu s6
Ngudn: Dt liéu cdng ty, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Ngan hang TMCP A Chau (HOSE: AcB)

(Cap nhat) TANG TY TRONG

Gia muc tiéu (12T) 41,800
Gia hién tai (7/30/21) 36,150
Loi nhuan ky vong 15.6%
Loi nhuan sau thué (21F, ty déng) 9,683
Ky vong thi trudng (21F, ty dong) 9,518
Tang trudng EPS (21F, %) 26.9
P/E (21F, x) 10.1
V6n hod (ty ddng) 97,675
SLCP dang Iwu hanh (triéu cp) 2,702
Ty |& CP tw do chuyén nhugng (%) 79.9
Ty & s& hitu cdia NDTNN (%) 30.0
Gia thap nhat 52 tuan 13,600
Gia cao nhat 52 tuan 38,200
Bién dong gia (%) 1thdng 6thdng 12thing
Tuyétdsi 1.3 68.6  159.9
Tuwong déi 8.3 44.6 96.4
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Luan diém dau tw

e NIM duoc ky vong duy tri & mirc cao nho': 1) ti€p tuc ting ty trong cho vay bén & véi bién sinh 1&i cao; va 2) tdng ty 18 CASA.

e Viéc ky két thoa thuan hop tac 15 ndm phan phéi bdo hiém déc quyén (bancassuarance) véi d6i tac Sunlife s& mang lai khoang
phi ddc quyén tri gia 370 triéu USD (ghi nhan trong vong 15 ndm 2021-2035), cling nhu thic ddy tang trudng thu nhap tir phi
phan phéi bao hiém.

e Chat lugng tai san duoc ky vong s& duy tri 6n dinh & mirc t6t nhu hién tai.

RUi ro

e 1) Canh tranh trong mang ngan hang ban & ngdy cang khac liét khién viéc ting NIM tré nén khé khan hon; 2) Chi phi hoat déng
tuong ddi cao; va 3) Rdi ro no xau gia tang do dich COVID-19.

(%) Nt ACBUN Nam tai chinh(31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F

-Inaex

290 - Thu nh3p i thuan (ty déng) 10,390 12,141 14,600 18,945 21,777 24,927

70 | Thu nhap ngoai l3i (ty ddng) 3,781 4,003 3,560 3,833 4,468 5,309

250 Loi nhuan hoat dong (ty déng) 6,389 7,516 9,594 12,089 14,698 16,991

230 Loi nhuan sau thué (ty dong) 5,137 6,010 7,683 9,683 11,773 13,610

210 1 EPS (dng) 1,893 2,235 2,809 3,565 4,334 5010

190 4 Tangtrudng EPS 153.4 18.1 25.7 26.9 216 15.6

170

150 | P/E (x) 7.41 10.06 12.14 10.1 8.3 7.2

130 | P/PPOP (x) 5.0 7.6 8.7 7.3 6.3 5.4

110 o, P/B(x) 1.8 2.2 2.6 2.2 1.8 1.5

90 A ‘ ‘ ‘ ' ROE(%) 26.9 24.2 24.0 24.1 235 225
Jul 20 Oct 20 Jan21 Apr 21 Jul 21 T{/suﬁtcc“itljrc(%) 0.0 0.0 0.0 0.0 0.0 0.0

Ghi chu:: Lgi nhuén sau thué 13 lgi nhuan sau khi trir loi ich ¢ déng thiéu s6
Ngudn: Dt liéu cdng ty, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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NH TMCP Viét Nam Thinh Vwo'ng (Hosk: vpB)

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 71,500

Gia hién tai

(30/7/2021) a0

Loi nhuan ky vong 17.2%
Loi nhuan sau thué (21F, ty dong) 34,112
Ky vong thi trudng (21F, ty dong) 34,595
Tang trudng EPS (21F, %) 197,9
P/E (21F, x) 5.6

V6n hod (ty dong) 149,740
SLCP dang Iwu hanh (triéu cp) 2,455
Ty 1& CP ty do chuyén nhuong (%) 70.0
Ty 18 s& hitu cia NDTNN (%) 15.4
Gia thp nhat 52 tuan 20,200
Gid cao nhat 52 tuan 72,700
(%) 17 6T 127
Tuyét d6i -15.4 721 202.0
Tuong d8i 76 542 137.9
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Piém nhan dau tv

400

50

husgy 20

Trong 6T2021,LNTT clia ngdn hang ting trudng 37.2% CK, chuwa ghi nhan Igi nhuan tir thuong vu thodi von. Ching téi du phéng
Igi nhuan dugc ghi nhan trong ndm nay s& cao hon nhiéu nh& thu nhdp bat thwong nay. Qua dé tdng bé dém vén cha ngan
hang hd tro cho viéc ting trwdng tin dung trong cac ndm tiép theo.

C6 hai yé&u t6 rui ro cho viéc dau tuv cd phi€u VPB bao gdbm: 1) Chi phi dy phong ting cao trong ndm 2021 do anh huéng cla dot
bung phat dich ndng nhat tir trwdc dén nay; va 2) viéc ting vén qua nhanh s& cé thé dan dén van dé sir dung von khéng hiéu
qua dan dén ROE thap, tuvong ty nhu trudng TCB IPO ndm 2018 dan dén viéc gia c6 phiéu lién tuc chju 4p luc ban manh.

NIM duoc du bao s& giam nhe vi dnh hudng clia cac géi ho tro dich bénh. Ngoai ra, ting trudng tin dung chinh trong ndm 2021
kha n3ng cao dén tir cho vay doanh nghiép va trai phiéu doanh nghiép, qua d6 gidm ty trong mang ngin hang ban I& 1am gidm
|5i suat cho vay chung ctia danh muc tin dung. O mét tich curc, tdng vén s& gidm chi phi huy ddng ciing nhu 4p luc huy ddng vén
vay (tién gri khach hang) vai 13i suat cao.

— — FY(31/12) 12/18  12/19  12/20  12/21F  12/22F  12/23F
Thu nhap 15 thuin (ty dong) 24702 30670 32,346 37,274 43478 49990

Thu nhép ngoai i (ty ddng) 6,384 5,685 6,687 32,518 8215 8215

i, Loi nhuan hoat déng (ty ddng) 9199 10324 13019 42,776 22,695 27,881

' Loi nhuan sau thué (ty déng) 7,356 8260 10414 34112 18153 22,301

EPS(VND) 2,994 3,388 42402 12,724 6,081 7,361

- : P/E (x) 239 129 16.9 5.6 10.0 82
. BVPS(VND) 14,579 17,996 22,187 35,440 41,714 49,307

P/B(x) 49 24 3.2 2.0 17 15
0020 Dec20  Feb2l  Apr21  Jun2i  Aug 2t Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dyu bao
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Cong ty cd phan Soi Thé Ky (HosE: sTk)

(Cap nhat) TANG TY TRONG
Gia muc tiéu
48,500

(VND, 12T)

Gia hién tai 41000

(27/07/21) !

Loi nhuan ky vong 17%
LN hoat déng (21F, ty VND) 286
Ky vong thi trudng (21F, ty VND) 314
Tang trwdng EPS (21F, %) 69.4
P/E(21F,x) 14.1
Vé&n héa (Ty VND) 2,871
SLc6 phiéu luu hanh (triéu cp) 68
Tilé tw do chuyén nhuong (%) 53.7
Ti1& s&hitu NDTNN (%) 12,0
Thap nhat 52 tuan (VND) 13,500
Caonhat 52 tuan (VND) 42,550

(%) 1T 6T 127
Tuyét d6i 2.6 63.7 2004
Tuong d6i 10.8 39.0 137.7
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Luan diém chinh

e Chung téi du phong trong 6T cudi 2021 hoat déng kinh doanh cla STK s& tiép tuc da héi phuc manh m& hién tai. Clng véi do,

du &n Unitex ky vong s& gdp phan lam tang thém gia tri cda cong ty.

e Trong 6T2021, STK ghi nhan doanh thu 1,077.7 ty VND (+23.9% CK va xap xi miérc doanh thu 6T2019). Lgi nhuan gdp (LNG) va Igi

nhuan HDKD (LNHD) ting manh, [an luot dat 211 ty (+83.1% CK) va 160.6 ty VND (+143.9% CK). Loi nhuan sau thué (LNST)

672021 dat 140.85 ty VND (+156.5% CK). Doanh thu dy phdng ca ndm 2021 & mdrc 2,226.9 ty VND (+26% CK), LNHD 285.8 ty
VND (+74.5% CK) va LNST 242.9 ty VND (+69.4% CK).

e Vi mirc bién d6 pha gia thap so véi mat bang chung cla Viét Nam va khu vire, ching téi cho ring kha ning xuat khdu san pham
vao thj truding My cla STK s& ting [&n so vdi cdc d6i thi & Viét Nam va céng ty nhin chung hwéng loi tir quyét dinh clia DOC

Hoa Ky.

e Thij phan soi filament cla Viét Nam & cac thj trwdng chinh duy tri tich cuc vdi gid ban & moét s6 thi tredng dwoc cai thién manh.

(%)

350

300 -

250 -

200 -

150

100

50 -
Jul 20 Oct 20

VN-Index

Jan 21

STK VN

Apr21

Jul21

N3m (31/12) 12/18  12/19  12/20  12/21F  12/22F  12/23F
Doanh thu (T§/VND) 24083 22318 17674 22269 24496  2,8083
Loi nhuan hoat déng (TY VND) 2482 1629 1629 2858 3429 4133
Bién LNHD (%) 103 7.3 92 128 140 147
LNST (ty/ VND) 1784 2144 1434 2429 2915 3513
EPS(VND) 2524 30314 2,028 3,434 4121 4,967
ROE (%) 196 19.8 133 199 213 238
P/EKX) 192 16.0 239 14.1 1138 938
P/B(x) 38 32 32 28 25 22

Ngudn: Dt liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du béo
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Cong ty cd phan Vinh Hoan (HOSE: VHe)

(Cap nhat) Tang Ty Trong
Gia muc tiéu
J 45,400

(VND, 12 thang)

Gia hién tai 41100

(2/8/2021) ’

Loi nhuan ky vong 10.5%
LNST (21F, Ti ddng) 832
Ky vong thj trwong LNST (21F, N/a
Ti déng)

Tang trudng EPS (21F, %) 18.1
P/E (21F, x) 9.7

V6n héa (Ti déng) 7,387
S6 6 phiéu luu hanh (Triéu) 182
Tilé tw do chuyén nhuong (%) 50.2
S& hitu nude ngoai(%) 22.4
Thap nh4t 52 tuan 33,900
Cao nhat 52 tuan 48,000
(%) 1T 6T 127
Tuyét déi -9.8 12.5 239
Tuong d6i -23 6.7 -37.5
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Luan diém dau tw

e Chung téi duy tri gid muc tiéu cho c6 phiéu VHC & mirc 45,400 déng va ha mirc khuyén nghi xudng Tang ty trong do gid c8 phiéu
hién tai cao hon so véi thoi diém khuyén nghi gan nhat.

e Doanh thu thuan hop nhat cha VHC ndm 2021 dugc dy phéng ting 8.4% lén 7,631 ty dong. Fillet cé tra s& 1a dong lyc tang
trwdng chinh cho VHC vé&i doanh s8 nam 2021 du bdo dat 6,122 ty dong (tdng 9.6% so clng ky) nh& tiéu thu tai Hoa Ky ting
manh ciing nhu sy phuc hdi cla thi truéng Trung Quéc. Bé&n canh d6, doanh thu tir san pham Collagen ndm 2021 ciing dwoc dy
bao tdng 20% so cung ky 1én mirc 692 ty déng nh& ting san lwong.

e LN rong 2021 duoc du bao dat 832 ty déng (+18.1% so ck) nh& doanh thu ting trudng va bién lgi nhudn rong cai thién 1.7 diém
phan trdm khi gid xuat khau trung binh cao hon so véi cung ky va VHC ting ty 1& nguyén liéu tuw cung cap.

e VHC dat LN rong 6T2021 13 391 ty dong (+3.9% so ck) — twong dwong 47% loi nhuan muc tiéu cda ching téi, nho sy tdng trwdng
manh mé cla doanh thu thi trudng Hoa Ky (+35.6% so CK) va Trung Quéc (+60.7% so CK).

e Tiéu thu ca tra toan cau duoc du kién s& co sy phuc hdi manh mé trong ndm 2021 (sau sy suy gidm manh ndm trudc) nhd cac
quéc gia trén thé gidi nd luc phd bién vac xin COVID-19. Hién tai, mot nlra s6 nguwoi trwdng thanh tai Hoa Ky (thi truwong lon
nhat clla VHC) da duworc tiém it nhat 1 liéu vac xin. Ching tai ky vong Hoa Ky s& sém dat dwoc mién dich cdng dong trong qui
4/2021, gitp tiéu thu ca tra & qudc gia nay hoi phuc vé trang thai trudc dich, nhe d6 dat mirc ting trwdng 7-10% ndm 2021 (so
v@i murc giam 31% so CK nam 2020)

(%) ———VHCWN VN-Index Ngay két thuicky ké todn (31/12) 2018 2019 2020 2021F

- Doanh thu thuin (Ti déng) 9,271 7,867 7,037 7,631
180 Loi nhuén hoat déng (Ti dong) 1,685 1,132 683 871
160 Tang trudng LNHD (% CK) 121.4 -32.8 -39.7 27.6%
140 LN rong (Ti dong) 1,442 1,179 705 832
120 Téng trudng LN rong (so CK) -0.7% 3.4% 6.5% 3.4%
10 EPS (dong) 7,865 6,430 3,844 4,539

80 Téng trudng (so CK) 138.5% -18.2% -40.2% 18.1%

60 ROE 36.3% 24.4% 13.8% 14.9%

0 ROA 23.1% 17.9% 9.8% 10.3%

2 C6 tirc/ménh gia(%) 20.0 400 20.0 20%

) Luuy: T4t ca dirliéu déu la hgp nhat theo chuin murc ké todn Viét Nam. Loi nhuan rong I3 loi nhuan sau thué phan bé cho c6 do

Aug-20 Nov-20 Feb-21 May-21 ng kiém sodt.
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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 (), 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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Mirae Asset Daewoo International Network

Mirae Asset Deewoo ., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, ling-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
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Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Hoor, Tower 42

25 Old Broad Street,

London EC2N 1HQ
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Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Hoor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazl) GCTVWM

Rua Funchal, 418, 18th Hoor, E-Tower Building Vila Olimpia
Sao Paulo - SP

04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset SkuritasIndonesia

Equity Tower Building Lt. 50

Sudirman Central Business District

J. Bnd. Sudirman, Kav. 52-53 Bkarta Selatan 12190
Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Sngapore) Re. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Sngapore

Tel: 65-6671-9845

Mirae Asset Securities (Metnam) LLC

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Seaurities Mongolia UTSKLLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) @., Ltd
2401B, 24th Hoor, East Tower, Twin Towers

B12 Janguomenwai Avenue, Chaoyang District Beijing 100022

China

Tel: 86-10-6567-9699

Baljing Representative Office
2401A, 24th Hoor, East Tower, Twin Towers

B12 Janguomenwai Avenue, Chaoyang District Beijing

100022
China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Fnancial Center
100 Century Avenue, Pudong New Area Shanghai 200120
China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur .

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

62 | Vietnam focus: Strategy

Mirae Asset Securities (Vietnam) Research



