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VI MO THANG 11.2021

Kinh té héi phuc, diém sang
Xuat nhap khau
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Vi MO: KINH TE TRUNG QUOC TANG TRUONG CHAM

Chi s6 PMI san xuéat

< PMI San xuat: Tang trwéng
tich cwe tai Hoa Ky va Chau

JATR 65
60 58.4 58.3
. : £ £ g 55
< PMI dich vu: Cau khoi dich 192 50,
vu hoi phuc manh mé tai ca 20
3 nén kinh té. 45
40
11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21
W Trung Quédc W Eurozone B Hoa Ky
Chi so PMI Dich vu

66.7
60 56.6
55 2.3
50
45
40

10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21

W Trung Qudc W Eurozone H Hoa Ky

Ngudn: Bloomberg, BSC Research “O" Bsc 4




VI MO: CHINH SACH TIEN TE QUOC TE

Quoc gia Hoa Ky EU Trung Quoc
chink iaéCh Hen NGi long NGi ldng Binh thudomg
Lai su\at dieu 0-0.25% -0.50% 2.00%
hanh

Chuong trinh ho- Hoat dong thu mua trai phiéu tri - Hoat dong thu mua trai phiéu - Cat giam ty 1é du trit bat
tro kinhté€ gia 105 ty USD/1 thang. PEPP trj gid 2,140 ty USD. bubc tir 9.9% xudng 8.9%.

* Pang dan chd dam phan ndi bdo vé* Dy kién cudc thdo ludn vée PBOC phat tin hiéu chuyén
goi chi tiéu xa hoi trj gia 2000 ty  chwong trinh PEPP sé dién ravao  sang chinh sach néi ldng nham

USD. thang 12. kich cau kinh té.
Théng tin vimo ¢ Powel dugc tiép tuc bé nhiém lame* Bién thé COVID-19 Omicron
noGi bat chG tich FED, phat tin hiéu gia  xuat hién tai Anh, Y.

tang toc do thu hep trai phiéu.
* Bién thé COVID-19 Omicron xuat
hién tai Hoa Ky.

Ngudn: FED, ECB, PBOC, BSC Research téng hop ’o‘ B sc
wy °



< Lwong doanh nghiép dwn ~ A P - z N 3 v
pri il A uBedil  \/| 10: SO LUONG DOANH NGHIEP MO'I DUY TRi DA TANG
tang +0.9% MoM, gidi thé
tang +52.3% MoM. Bén
canh do6, Iwong doanh
nghiép m¢i thanh l[ap tang
44 .6%.

Tinh hinh doanh nghiép chin thang dau 2021 YoY%

50 40

< < n . 40 35
Tinh hinh lao déng céng 30 %
nghiép tdng +3.3% MoM [ n . 3
4 4 A X +3. ) 10
(ché bién ché tao +3.6%) 0 — — me K 5
thoi diém dau thang 11. P < 5
-30 -15

6/21 7/21 8/21 9/21 10/21

B Ngirng kinh doanh ngén han (trai) m Ngirng kinh doanh dai han (trdi) = Giai thé (trai) ® Thanh lap méi (phai) @ Trd lai hoat dong (phai)

2 097 -0.96 038 -0.36
-4
-6
-8
I 79 347
_12 1059 . o
-14
-13.91

- -14.94

6/21 7/21 8/21 9/21 10/21 11/21

W Toan nganh M Ché bién ché tao




% Thwong mai giam -4.3%, va ~ A 3 A - 2
i kabavatisll  \/1 MO: NGANH SX CONG NGHIEP HOI PHUC NHE
11T2021. Téc dd hoi phuc
cua cau khéi tiéu dung cung
dan 6n dinh lai: Thwong mai
(+5.2% MoM), Dich wvu

Liiy ké ban Ié va dich vu tiéu dung YoY%

(+12.7% MoM). 10%

o WM — - _—
-10%
8.72%

-20%

-30% -26.00 \—-23.78%

-40%

-50%

-60%

6/21 7/21 8/21 . i 9/21 10/21 11/21
B Tong EBin lé Lwu trd + An udng m L& hanh Dich vu khac
1P + PMI MoM%

PMI tang 52.2 dlem trong 10% B00% >
thang 11. Chi s san xuat o | 60

° 55
dat +3.3% YoY so v6i cung B I . E .
ky ndm 2021. S0 lwong, san % ~m E— B — .
lwong don dat hang méi da : . . I. .
tang tr& lai. Tuy nhién, khan o .
hiém nhan coéng van dang 0% -
gay anh huwéng tiéu cuc 1én 6/21 7/21 8/21 9/21 10/21 1
ngan h Sén Xuat Cong B Toan nganh  m Khai khodng Céng nghiép  m Phan phéi dién Cung cp nuéc  © PMI

nghiép.




VI MO: TOC PO TANG TRUONG FDI DAN ON DINH

< T&i cudi thang 11, gidi ngan
woc dat -8.7% YoY (twong
dwong 367,732 ty, bang
73.8% ké hoach trong
2021). Toc d6 giai ngéan
dang day nhanh tuy nhién 20%

Liiy ké giai ngan von ngan sach nha nwéc YoY%

17.10%

: 7 4 = 4 15% 10.21% 12-70%
tinh trang gian cach van kha 0% 8.99% e e
cham tai  cac  dia [ l ml =
phwong(khéi dia phwong - 0% — — L]
9.1% YoY). Tuy vay, hiéu 5% 04 1se% 0:85% e
i -10% 6 88% 4.22%
|L_J’C cua 159 ©8%  8.07% -8.26%  .9.08%
6/21 7/21 8/21 9/21 10/21 11/21
B Tong m Trung wvong Dia phuwong
Liy ké FDI YoY%
25.00% 22.28%
20.00% 15.40%
~ X X 7 % .37% %
Ldy ké hét thang 11, FDI [ . 11.64%
oA y . > 10.00%
thic hién woc giam -4.1%. - 000t I 3.49% l
FDI dang ky tang +10.9%. 0.00% I
Von cip moi dat +3.7%. |G ] ] == N
vV 6 n t3n g thém t3n g 000 -3.49% -3.49% -3.49% -3.49% 2.10%
+26.7%. Tin hiéu phuc hoi 6/21 721 8/21 o/21 10/21 1
dwoc cung co. FDI wéc dat m Thuec hién m Ding ky

+14.71% trong 2021.




IR CREICRE I V| VIO: TOC DO TANG TRUONG XNK HOI PHUC
xuat khau tang +16.6%
YoY, trong khi nhap khau
tang 27.5% YoY. Thang 11
woc tinh xuat siéu 0.1 ty
USD khien CCTM ldy keé

Xuat khau liy ké 2021 YoY%

8 > 60.00%
1172021 la -0.23 ty USD.
40.00%
20.0%  17.50%
20.00% 11 1om I I I I I I
0.00% I lI I I I I I I | [ _I - _
-20.00%

11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21 02/21 01/21 12/20 11/20 10/20
Téng Gid tri xudt khdu m Xuat khdu cha DN FDI m Xuat khau cta DN trong nuwéc

Nhap khau Ity ké 2021 YoY%

60%

40% 29.9‘4
23.3%

20% II
0%

-20%

27.50%

I 6.12%
- ll m_/

-3.96%

11/21 10/21 09/21 08/21 07/21 06/21 05/21 04/21 03/21 02/21 01/21 12/20 11/20 10/20
Tong gia tri Nhap Khau m Nhap khau cGa DN FDI m NK - Nhap khau ciia DN DOM

Ngudn: GSO, BSC Research ﬁ
<BSC




DIEN BIEN XUAT NHAP KHAU: TANG MANH

Tinh hinh xuat khau Tytrong 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21
Tong Gid tri (Thang) 100% 12.5% 10.7% 36.5% 17.4%  8.6% 18.5%

bién thoai cac loai va linh

o 17% 35% -2.1% 22.4% -95% 03% 10.3% 151% -3.7% 22.6%
!c\l/I]'a\Yévllirt\Ir?Eés:n phamdien o0 50.7%  17.7% 1.3% 3.0% 83% 9.1%
Hang dét, may 10% -4.7% -4.7%  7.7% 15.3% -4.3% 24.9%
m\auyt?r?g'kt:;t bi, dungcu 1000 29 0% 61.8% 80.2% 41.9% 29.0%
Giay dép cac loai 6%  -12.2% -11.0% -1.9% 11.1% 14.3%
Tinh hinh nhap khau Tytrong  10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21
Téng gia tri (thang) 100% 25.1% 42.3% . 335% 31.7%

L\gra\z'é"l'i:"r:‘igésjn phamdien o 33.7% 10.6% 11.7% 11.8%

mauyt?:g'kt:;it bi, dung cu, ) o 14.0% 38.6% 20.7% 32.4% 36.2% 33.5%

bién thoai cac loai va linh

o 6%  28.3% 62.5% 66.5% 32.4% 39.4% 42.9%

Vai cac loai 4% 71% 30.3% 104% 2. 37.0% 209%  9.7%

S&t thép cic loai 3% 47.6% 18.2% 32.0% 52.1% 44.1% 34.2% 51.7%

Ngubn: Fiinpro, BSC Research

Ty trong: Trung binh ty trong theo thdng cta cdc hang héa trong khodng thoi gian trén bdng ﬁ
Vo Bsc 10
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Gia xang dau, gia gas tang
theo gia nhién liéu thé gidi;

Gia cac loai hang hoa va
dich vu déu tang theo nhu
cau hoi phuc cua thé gioi

(1) Gia dau Brent dao déng
trong vung 75-80 USD/thung
vao quy llI.

(2) Gia lgn giao dich trong vung
tr 50,000 — 60,000 VND/kg.

(3) Gi4 lwong thwe, thwe pham
thwong téng tre lai vao thoi ky
cudi nam.

VI MO: LAM PHAT BINH ON

Lam phat

CPI MoM (%)

© © A A % b
Q¥ Q¥ Q> Q> Q¥ Q¥

o o v v o o
' % & % & O

HE Lam phat cung ky thang (MoM)

Ngudn: Bloomberg, BSC Research
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% Lai suat lién ngan hang diéu ~ A - A 2 o A 3
michipda it ol Vi VO: HE THONG TIEN TE DOI DAO
trung binh 0.61%. Khoi
lweng giao dich tang, trung
binh dat 128,366 ty/phién.

Lai suat lién ngan hang O/N (°
Tinh t&¢i 29/10, tin dung tang 9 9 (%)

8.72% YTD. 3.5 140,000
3.0 120,000
2.5 100,000
CPl co ban tang +0.58%
YoY trong thang 11. Lam 20 80,000 o
phat duy tri thap, tao diéu ® Z
l_

kién gilr dinh hwdng chinh 1.5 60,000
sach theo huo’ng tiép tuc
noi Iong trong glal doan toi.

1.0 40,000
Tuy vay, viéc nén kinh té
mé& clra trd lai sé& khién lam
phat tang manh vao 2 0.5 20,000
thang cudi nam. Hon nira,
viéc mot s6 NHTW that chat 00 : ' 0
lai chinh sach tién té noi 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21

I6ng ciing co thé gay ap lyc
|én chinh sach tién té cua

Viét Nam. N\
Z:BSC

Khéi lwgng O/N (phai) == L3i sudt O/N (trai)




VI MO: GIA TRI USD GIA TANG TRONG THANG 11

Dién bién VND

1.8

< DXY Index gia tang so v&i
thang trwdc do: (1) FED bat
dau thu hep chwong trinh
thu mua trai phiéu vao thang
11. (2) Powell phat tin hiéu
gia tang toc do thu hep trai
phiéu.

1.6
1.4
1.2
1

X
0.8 -

+

+/-%

N Wbl OO N 0 O

0.6
0.4

=

0.2

0
-1 -0.2

5/21
6/21
6/21
6/21
6/21
7/21
7/21
7/21
7/21
7/21
8/21
8/21
8/21
8/21
9/21
9/21
9/21
9/21
10/21
10/21
10/21
10/21
10/21
11/21
11/21
11/21
11/21

B DXY (trdi) =———VND (phai)

Ngudn: Bloomberg, BSC Research ’o‘ B s c 13
wy



BU'C TRANH VI MO

11/18 12/18

1/19  2/19 3/19 4/19

Bén |é hang héa + Dich
vu tiéu dung

Bén |é hang héa

Luu trd + An udng

L& hanh
) , 9.80% 9.80% 7.40% 4.90% 5.10% 5.70%
Dich vu khac
Chi 56 san xuat cong 9.60% 11.40% 7.90% 10.30% 9.10% 9.34%
nghiép
— 0.20% -3.20% -6.70% -5.00% 0.40% 1.96%
Khai khodng
Cong nghiép ché bién
. 11.00% 13.70% 10.10% 12.80% 10.30% 10.53%
ché tao
9.20% 11.70% 8.80% 10.90% 9.80% 9.39%

Phan phéi dién

Cung cap nudc
y 519 512 519 525
PMI 28
. 2 14.50% 13.19% 9.18% 4.65% 8.38% 7.42%
Xuat khau
R 2 12.15% 11.12% 6.09% 6.39% 8.66% 11.53%
Nhap khau
Giai ngénvan ngan sach 12.66% 11.86% 11.47% 3.93% 4.30% 3.48%
Ity k& (YoY%)
A .14 .19% 11.7
FDIThyc hién B ° %- N
“ , -16.56% -13.88% 27.34% 57.76% 30.89% 28.57%
FDI Dang ky
A 1.72% 1.7 1. 1.82% 1.84% 1.88Y
CPI co ban Yo % 0% 83% 82% 84% 88%
CPI Yoy 3.46% 2.98% 2.56% 2.64% 2.70% 2.93%
Téng trudng tin dung
’ .94% -0.30% -0.37% -0.67
AYTD% 0.94% % % %
-0.76% -1.12% -2.09%

T6ng phuong tién thanh
todn AYTD%

L3i suat O/N

5/19 6/19 7/19 8/19 9/19 10/19 11/19 12/19 1/20 2/20 3/20 4/20 5/20 6/20

7/20

8/20

9/20

10/20 11/20 12/20

1/21  2/21 3/21  4/21

6/21  7/21

8/21

5/21 9/21 10/21 11/21

-0.80%

9.80% 7.70%

1.70% -9.60%

6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50%

10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40% 6.20% 7.00%
-1.50% 4.00% 4.40%- -6.60% -0.20% -5.30% 2.10% -8.90%
11.60% 10.60% 10.40% 10.30% 12.30% 10.80% 6.50% 7.00% 10.30%
11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50% 3.30% 1.70%
8.40% 6.00% 7.40% 7.60% 8.90% 6.90% 6.30% 6.20% 2.00% 230% 2.10%

520 525 526 514 505 500 51.0 50.8 506 427 511
7.20% 7.31% 8.16% 8.13% 8.46% 831% 8.01% 8.21% 7.43% 2.05% -0.90% 0.21%
10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 3.01% 3.56% -0.51%- -2.99%
3.58% 3.81% 3.00% 3.08% 4.42% 4.93% 5.16% 5.55% 3.65% 17.04% 13.98% 16.83% 19.77%
8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23%

70.98% 28.85% 32.17% 19.90% 17.53%

27409%-- -19.86% -15.15% -11.38% -11.83%

1.90% 1.96% 2.04% 1.95% 1.96% 1.99% 2.18% 2.54%
2.88% 2.16% 2.44% 2.26% 1.98% 2.24% 3.52% 2.40% 3.17%
-0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -1.30% -0.24% -0.90%
-1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93% -1.26% -0.85% -1.17% -1.68% -2.01%
302 306 28 298 256 172 240 292 163 210 196 215 1.06

27.80% -45.20% -54.10% -53.20% -!

-0.40%

3.60%

55.40% -54.40%

-5.90%

1.10%

-7.90%

2.10%

2.70%

4.50%

47.6

1.46%

-3.18%

-0.02%

4.00%

-5.70%

-0.60%

-5.10%

-0.10%

-0.70%

2.20%

45.7

2.37%

-2.44%

21.20% 11.37%

3.39%

245% 2.31% 2.16%

3.18%

-1.96% -1.46% -0.98%

0.70% 1.27% 2.03%

4.80% 5.44% 6.22%

-5.60% -5.40% -4.76% -4.03%

3.80% 5.40% 9.20%

—5.70%- 6.24%

4.60% 8.30% 0.119 13.13%

5.50% 0.98% 5.30%

5.30%- 5.30%

52.2 51.8 499

4.07% 4.78% 5.30%

-0.78% 0.35% 1.50%

-1.82% -5.09% -3.22%

1.97% 1.88% 1.61%

2.98%

2.47% 1.48%

-0.77% -0.60%

-0.83%

2.62%

6.78%

9.52%

2.12% 16.27%

7.95%

Bil.7/

6.50%

3.60%

-1.96% 4.14%

-1.48% 0.66% 0.49%

-0.25%

24.53%

6.42% 5.49% 5.10% 10.02%

6.84% 9.77%

1.05%

3.78%

0.45%

2.64%

8.40% 3.77%

5ilg 51.6 53.6

23.25% 22.01% 28.30%

25.87% 26.29%

10.60% 13.03% 16.31%

2.04% 6.49% 6.80%

-12.88% 41.37% 13.70%
0.79% 0.73% 0.95%

2.70%

-0.98% 0.03% 0.25%

-49.17% -48.22% -51.76%

0.98%

7.58% 4.89% 0.69%

7.83% 6.16% 3.19%

4.60% -2.68%-11.77%

10.90% 4.38% -4.23%

1.63% 0.53% 1.82%- 5.03% 6.87% 5.46%
-6.36% -2.27% 1.64% -6.24% -6.29%- 8.02%
2.63% 0.26% 1.88% 837% 6.69% 5.92%
2.19% 3.58% 1.51% 7.53% 0.29%

7.88% 2.65% 1.36% 3.06% 1.67% 2.28%

53.1 441 45.1- 52.1 52.2

30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53%

28.20% 27.54%

14.22% 10.21%

6.72% 6.82% 3.75%

3.49%

11.64% 22.28%

16.45% 12.37%

1.13% 1.14% 0.99% 0.98% 0.74% 0.50% 0.58%

2.90% 2.41%

2.64% 2.82% 206% 1.77% 2.10%

-0.72%

-0.78% -1.68% -2.28%

o.77-

0.34%

127 114 096

Z:BSC
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Ngong goi kich cau va di
bién chung virus méi
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THI TRWONG: DU BAO THANG 12.2021

KICH BAN 1

VN-Index tiép tuc duy tri da tang tich cwc, hwéng toi
viing cao m&i 1,550 diém nho dong tién, tam Iy tich cuec,
bién chiing méi khong quéa nghiém trong va ky vong goi
hé tro kinh té. Dong tién tang trwdng, luan chuyén & cac
nhém nganh gitk mat bang gia tich Idy ttr 1,460 — 1,500
diém va tiép tuc bt pha khi c6 théng tin hd tro'.

KICH BAN 2

Théng tin tiéu cwe vé bién ching Covid Omicron 1a rdi ro
khién VN-Index gidm vé ving tich Ity thdp hon tir 1,420
— 1,450 diém. Tuy nhién mic gidm sau khé xay ra khi
thoéng tin hd tro van con phia trwdc va sé déng vai tro mé
neo gilr xu hwdng thi trerdng. VN-Index sé quay lai vung
tich 10y véi trong tam 1,480 diém vao cudi thang 12.

B VNINDEX, D, INDEX = 0147784 H1467.68 L1471.41 C1485.19 +6.75 (+0.45%)

1
# Thi trufing Béng c(fa

1650.00

1600.00

1350.00
1485.19

Volume (10) 8767321 khéng ¢ sin 1(1545.63)
1A (3, close, 0) 1477.1567
1A (20, close, 0) 14705885
0.786(1556.23) f
ﬂlilﬂflf‘l%‘l’\ﬂ‘l n‘i ,\/\4'
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Ngudn: Tradingview, BSC Research ’O‘
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VIR  TH| TRU'ONG: P/E CUA VN-INDEX O VI TRi THU 9 CHAU

tang lan lwot 2.4% va A
11.2% trong thang 11.
Céc chi sb lién tiép vuwot
qua cac nguwdng khang
cy dé xac Iap vung
diém ky luc méi.

P/E ratio VNindex P/E Viét Nam so khu vwe

P/E  VN-Index cudi

21.00 - 27.5
thang 11 & mac 17.5
lan, tdng 3.6% v&i thang 19.00 1 25
trwdc, va cao hon 6% 175
so v&i muc P/E binh 17.00 - 20
quan 5 nam. Mtc P/E s
P/E VN-Index & muic 15.00 - 1s
trung binh tuy nhién P/E
HNXIndex dang & murc 13.00 1 10
dat nhat so v&i khu vuc
chau A. H0 ;
9.00 -+
0
2018 2019 2020 2021 é;géégéigagéiaéaigg
Price Earning Ratio (P/E) ——P/E Average 5 years é é E § = 8 = 2 < E 2 E 2 S B E LZ/: 2
+1 STDEV ——_1STDEV “ 2 & g K - % S
+1.65 STDEV e -1.65 STDEV

Ngudn: Bloomberg, BSC Research ’ ) B sc 17




THI TRUONG: PHAN HOA VO 6/11 NGANH CAP | TANG DIEM

s Thi trwdng phan hoba
manh khi chi c6 6/11
nganh cap | tang diem.
Dong tién chot lai tai cac
cO phieu vira va nhod

DIEN BIEN NGANH

tdng noéng dich chuyén 2400
vao cac hCO phieu Ion 100 D3u khi -7.6% [18.25] -2.3% | 1.96 | -9.3%
vao cudi thang. '
Nhé snh Tai chinh 2000 Nguyén Vat Lidu -5.1% |14.51] -20.1% | 2.73 | -11.3%
om ngan al cninn, '
Cong nghiép va Ngan 180.0 Cong nghiép 7.6% |21.89] 16.1% | 2.59 | 3.9%
hang tang tich cwc trong
thang 11 trong Kkhi 160.0 Hang tiéu ding 1.4% |22.92| 1.8% | 350 | 0.5%
nganh Dau khi, Tién ich ot -
cong cong cod gidm lan : Dugc va Y té 55% |1831] 5.2% | 2.41 | 1.6%
lwot -7.6% va -7.5%. 120.0 Dich vu tiéu dung 0.9% - | 0.0% | 5.05 | -0.9%
Co 3/11 nhdm nganh co 100.0 )
. . . : Vién thong -7.3% |93.43112.4% | 3.99 | -9.4%
P/E dwdi mec binh
Iquanc’fhlaﬂu’o’ng h16-§ 800 Tién ich cong déng 7.5% |18.02| -10.1% | 2.47 | -9.2%
an. o ngann co
o y o K 60.0
P/B tang so vo&i cudi o o NN NN Tai chinh 9.6% [20.04] 8.0% | 3.17 | 1.6%
i V v v Vv Vv v Vv Vv Vv v v v
thang 10. o)g\“’\'\ 0)Q\“”»\ Nt \9\“’\ N ,\y\c’\ ,\jo\b\ \fo\/\\ \go\cb\ ,Q\o’\ \9,\“’0\ \3,\0\
\ . o - o Ngenvat e Cong e Ngan hang 50% [12.38] 6.8% [ 2.7 | 5.6%
Ngan‘h Copg nghe thong, Hang tiéu dung —Duoc Vé-Yté'- = Dich vu tié'u dung
tin va nganh VLXD co Vién théng ———Tién ich cong dong ~ ====Tai chinh Cong nghé thong tin 0.9% [24.17] 07% | 3.94 | -0.5%

e Ngdn hang Cong nghé thong tin

muc tang vwot trdi trén

200% trong vc‘)ng 12 Ngudn: Bloomberg, BSC Research r‘
thang. “O/Bsc 18




RN R AT THI TRUONG: VON HOA 3 SAN TANG 4 THANG LIEN
HECRURCEESOCIN  TIEP, DAT 7.68 TRIEU TY VND

lién tlep Mcrc tang I&n
hon mc tang cua VN-
Index nho sy tang gia

cia nhém co phieu cé Thanh khoan duy tri & mirc cao Von héa toan thi trwwo'ng tang 3.2%
von héa. thang 11 thang 11
VN-Index tang dlem tich oo sy 8000 0%
cwe, dat dinh ngan han ’
1,500 diém trwdc khi 1,400 : | 1450 P99 - 10.0%
dleu chinh do théng tin 7,000 - 8.0%
¥ T P 1,200 1350
chung virus Omicron. 6,500 | con
GTGD binh quan dat 1,000 1250 6 000 - 4.0%
1,745 trleu USD/ phién 800 1150 5500 o
trong thang 11, cao hon
47% so v&i thang 10. 600 1050 5,000 - 0.0%
Thanh khodn bung nd 200 050 4,500 - 2.0%
khi VN-Index vwot dinh 4000 o
ngan han thu hat dong 200 850
tién NDT ngén han. . e 3,200 r6.0%
n a “:: : n “:} : : n : “:: : n 3,000 T T T T T T T T T T T '8.0%
S &8 & & &8 & & 9 9 9 9 99 SIS T T T A A A
B Thanh khoan (Trai) VN-Index (Phai) Vén hda (Trai) —% MoM (Phai)

Ngudn: Bloomberg, BSC Research ﬁ
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THI TRWONG: NBT NUO'C NGOAI BAN RONG THANG THU 4

Khéi ngoai duy tri ban
rong thang th& 4 trong
qué trinh chi sé lap dinh

ky luc mai. Ho ban rong NDTNN ban rong lily ké 57,413 ty

10/12  thang gan nhat trong 12M
véi tbng gia tri ban rong
57’413 ty 10,000 17 CTG 1,150 SSI (2,009)
Khéi ngoai ban rong _ VHM 745 veB (1,989)
8,676 ty thang 11, trong (1428()1 381)I I(3 016) I STB 553 HPG (1,305)
do SSI bi ban rong nhiéu (10,000) (3 505) 7, 027) (5, 243 576)
nhat voi gia tri 2,099 ty (11,336) (11,687) (8,999) VCB 536 NLG (909)
dong va CTG dwoc mua (20,000)
nh|eu nhat VO’| 1 150 ty 50,000) FUEVFVND 526 PAN (849)
ETF giao dich phan hoba. pew 331 VL (800)
' . (40,000)
C_ac ETF Dlvamond, cAs S0t vic (695)
Finlead, iShare tang quy (50,000)
mo trong khi cac ETF 57.015) KBC 275 HCM (661)
khac giam quy mé. (60,000) ’ . s - o
(O Ol L NNV B RS D2 00 AL B 0B KDH 193 VNM (599)
dich bénh va FED thu
A A 4 Z = I Gia tri rong NN Ly k& 12M
hOL_dan Chmh Sa,Ch h’(o' N e Bang gia tri mua ban rong khdi ngoai trén Hose trong thang 11/2021
khoi ngoai dw bao tiép
tl_JC duy tri da ban rong Ngudn: Bloomberg, BSC Research

t thang 12.
©BSC -



THI TRWONG: NPT NOI DUY TRI GIAO DICH POT BIEN

% NDT c& nhan tlep tuc
giao dich dét bién khi thi
trwdng nhirng phién xac

lap xu hwéng va tao dinh NDT trong nwéc giao dich hon GTGD binh quan ngay HDTL giam

Ky luc moi. 5.7% so binh quan 12M 2.2% MoM

NDT ca nhan trong nwéc 50 000.00 - 46,200
100.0% o '

giao dich chiém 89.7% s, 876% g B68%  B9T% 45.000.00 41200

thi truo’ng, tang lan lwot VORG% i oy 52 83.8% 86.2%
4.1% va 5.78% so thang 80.0% R Bt " 36,200
trwéc va binh quan 12 70.0% 35,000.00 " 31,200
thang. Cac khoi NDT £0.0% 30,000.00 ‘ 00
khac déu giao dich giam 50.0% 25,000.00 I ' I
sut dang ké so thang 70.000.00 | 21,200
40.0% ’ :
trwéc va binh quan 12 16,200
théng 30.0% 15,000.00 B
20.0% 10,000.00 L 11,200
Glz} tri giao dggh blr)h 10.0% 5,000.00 . 6,200
qua‘n ha‘ng ngay cua 0.0% I I I I I I I I | 0.00 - 1,200

HDTLglamthangthu4 O N NN NN N N S S S VN VN

M QY QY QY QY QY QY VRN A AR AN A AR A R AR A AR\ 2
||en tlep O’ mU’C 2 2% 0’}9 ryr}o q,}g 0)}0 b"}o o)}g b’}o '\’)9 %')9 q’}o,\gf/&»\.’}g ’\z\Q«'\r\Q&’L\Q«")\Q«b‘\ ,\")\0«%\ ,\’\\’»,\‘b\ ,\0)\’»0 0\’19 '&\’\9
HD mé& glam -16.7%. Xu B C4 nhan trong nwdc B C4 nhan nuéc ngoai
hU’O’ng tang dlem ro I’et T6 chirc trong nuéc B T6 chirc nudc ngoai
da khién cho thi truong

phai sinh giao dich kém

hap dan. Ngudn: Bloomberg, BSC Research "‘
<rBSGC »

I Hop dong ma BQ (Tréi) GTGD/phién (Phai)




Gia tri phat hanh TPDN
trong thang 11 (Tinh dén
26/11) dat 22,234 ty,
giam 36% so thang 10.

A3 trai phiéu dwoc phat
hanh thang 10 va duwoc
mua 87.4%.

Ky han trung binh cua
trai phiéu tang manh |én
muc 5.4 nam, cao hon
mec binh quan 4 nam
cua 12 thang.

Nhu cau trai phiéu Doanh
nghiép thang 11 van kha
cao. Quy mo trai phleu
gidm va ky han trai phiéu
dai hon. Cac nha phat
hanh sé tan dung co hoi
ddy nhanh phéat hanh
trong thang 12 trwdc khi
Thong tw 16 cua NHNN
sé siét chat hon voi
TPDN va co hiéu lwc vao
15/1/2022.

THI TRUONG: KY HAN PHAT HANH TPDN TANG TRUOC

THONG TU 16

Ty 1& mua/ chao ban trai phiéu

thang 10 dat 99%

50,000

47, 128

43,534

45,000
40,000
35,000
30,000

24,187

25,000 20.810

20,649
20,000

A e
7/
I Gi3 tri phat hanh

Ngudn: Bloomberg, BSC Research

41 059

31,777

26,234
, 17,615 18,070
15,000
11,166
10,000
6,475
5,000
0
W

'\« r‘:\r I
\)% / 0\‘ éOQ

Ty & thanh cong

87 4%

120.0%

100.0%

80.0%

60.0%

40.0%

20.0%

o

.0%

So6 lwong | Th&i gian

dao han binh|Gia tri PH

Théng 12 38 4.2 24,187
Thang 1 21 21 3.3 11,166
Thang 2 21 12 2.7 6,475
Thang 3 21 37 3.1 17,615
Théng 4 21 43 3.6 20,649
Théng 5 21 40 3.5 20,810
Thang 6 21 77 3.8 42,200
Thang 7 21 25 3.8 31,777
Thang 8 21 53 4.5 18,070
Thang 9 21 73 2.9 47,128
Théng 10 21 39 3.4 41,059
Thang 11 21 43 5.4 26,234

T8ng 501 4.0 307,370

Z:BSC -




CAC YEU TO ANH HUONG THANG 12

Suv kién

Tac dong dén TTCK

< Hoat déng san xuét va tiéu ding héi phuc sau Nghj quyét 138 day manh hoat déng phuc
hdi va phat trién kinh té x& hoi.

< GOi kich cau kinh t& gdbm hd tro an sinh x& hoi, hd tro I14i suat doanh nghiép, ddy manh
gidi ngan dau tw cong, ... sé dwoc Qubc hdi xem xét va phé duyét tai ky hop Qubc hoi dw
kién dau nam 2022.

< Khdi ngoai duy tri hoat dong ban rong va xu hwéng nay chwa cé dau hiéu ding lai. Cac
quy ETF VNM va FTSE VN co ciu danh muc.

< Bién ching Omicron de doa da hoéi phuc kinh té thé gi&i va trong nwéc. Dién bién
dich bénh kho Iwéng dich can tré da héi phuc va gay bat 6n trén toan cau.

< Xu hwéng tang Iai suat ciia cac nwéc khu vie thi trrdng méi ndi va cac nwéc dang phat
trién. FED thu hep chwong trinh mua Trai phiéu vao thang 11 va cé thé day nhanh téc do
thu hep n&i 16ng cling nhw ké hoach téng |ai suat trong ky hop thang 12/2021.

% Gia ca hang hoa, nguyén liéu dau vao dang bién déng manh

s Tich cuc

+» Tich cuwc
< Han ché da tang chi s

< Anh hwéng dén trién vong kinh té thé
gici.

< Rui ro tang Ién, TTCK bét hap dan qua dé
tac déng den TTCK My va toan cau

% Lam phat tang cao kéo theo thu hep chinh
sach n&i long hién tai.

Z:BSC -



CHIEN LUYOC PAU TU THANG 12.2021

< Cac Nganh lién quan dén linh vuc dau tw cong nhw Xay dwng ha tang, Nguyén liéu (Pa,
Thép, Xi mang, Nhwa dwong ...) hwéng loi viéc day dau tw cong trong nwdc va thé gidi tiép
tuc dwoc khuyén nghij dau tw, tham khao Béo céo tai Link.

% Can nhac mdt s6 nganh hwédng lgi nhw Chirng khoan, Ngan hang, Y té, Tién ich, Hoa chat,
Coéng nghé thong tin, ... trong trwdrng hop bién chiing méi Covid c6 dién bién phirc tap.

% Theo ddi va gidm ty trong cac nhom cb phiéu hwéng Igi tlr viéc mé ctra nhw Ban 18, van
tai, san xuat khi dién bién dich bénh gia tang. Tham khéo b&o céo tai Link.

% Dién bién thj trwéng dw b&o giang co tao nén trwéde khi van dong vwot 1,500 diém. Canh
mua & nhirng nhip diéu chinh trong qua trinh phan hoa trwéc thdng tin ching virus maéi va goi

hd tro’ kinh té.

Chi tiét @ B sc y


https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2738564

Khuyéen céo st dung

Ban bdo cdo nay cla Cong ty CO phan Chirng khodn Ngan hang Pau tu va phat trién Viét Nam (BSC), chi
cung cap nhirng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trudng
chitng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky té chirc
hay cd nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chitng khodn. Nha dau tu chi nén st
dung cac théng tin, phan tich, binh luan clia Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua ra
nhitng quyét dinh dau tuv cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng ddm bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khdng chiu bat ky mot trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duoc dé
cap dén trong bao cdo nay, cling nhu khéng chiu tradch nhiém vé nhitrng thiét hai dbi vdi viéc st dung
toan bd hay mdt phan néi dung clia ban bao cdo nay. Moi quan diém cling nhu nhan dinh duoc dé cap
trong bdo cdo nay dua trén su can nhac can trong, cong minh va hap Iy nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudce. Ban bao cdo nay cé ban
quyén va 3 tai sdn cla Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé su ddng v ctia BSC déu trai luat. Bat ky ndi dung nao
clia tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thire nao
hodc (ii) duwoc cung cap néu khéong duac su chap thun ctia Cong ty C6 phan Chirng khoén BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
Bloomberg: RESP BSC ResearchV <GO>
Phong PTNC D4i v&i Khach hang té chirc D6i véi Khach hang ca nhan

hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108  (+84)2439264659 (+84)2437173639




PHU LUC: NHPNG BAO CAO GAN PAY CUA BSC

BAO CAO THAM KHAO

- B&o céo co hdi dau tw sau gidn cach x4 héi
- Bao cao bao hiem

 Bao cao ngan hang

- Bao cdo dau tw céng

- Bao cao thwong mai Hoa Ky - Viéet Nam

- Bao cdo vé xu hwéng gia ca hang héa

(click dé xem bao cao)

Z:BSC -


https://www.bsc.com.vn/Report/ReportFile/3197658?key=39
https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportDetail/3013224
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

Thé gio¢i co
262,806,448 ca bénh vao
ngay 30/11/2021. Toc do
mac ca nhiém COVID-19
tang tré lai do bién thé
Omicron tai chau Phi.

c6 1,238,082
ca bénh COVID-19 vao
ngay 30/11/2021. SO lwong
ca nhiem COVID-19 tang
tré lai khi kinh té mé cra.

f \ L9 Tinh
dén cudi gid chiéu ngay
29/11, Viét Nam da tiém
71,143,392 lieu vac xin
phong COVID-19. Trong
do, s6 nguwoi da dwoc tiém
du 2 mii la 50,940,572
nguwoi.

PHU LUC: DICH COVID-19 BOT 4 KET THUC ?

ich bénh COVID-19 (s6 ca mac méi theo ngay)
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Ngudn: WHO, BSC Research
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PHU LUC: Géi ho tro - so sanh vé&i cac qudc gia khac

Chi tiéu Hoa Ky Purc Phap Nhat Ban Han Qudc Singapore Thailan Malaysia Philippines Vietham
GDP
) 20,937 3,806 2,603 5,049 1,631 340 502 337 361 271
(ty USD)
GOI, ho tro 5300 994.7 273.6 2,262 204.4 78.7 62.5 91 27.72 10.45
(Ty USD)

o 7 e x
t/:f;’(';g‘; 253%  261%  105% 44.80%  12.5%  23.1% 125%  27.0% 7.67%

 Trung binh cic qudc gia phat trién chi hon 25% GDP cho cdc goi ho tro kinh t& dé vuot
qua dai dich. Cac qudc gia Pong Nam A thi quy m6 géi nhd hon nhwng van dat mdre trung
binh trén 15% GDP.

-> Du dia dé Viét Nam cé thé cé cac géi ho tro I&n hon van con rat nhiéu

GDP: Ldy gid trj GDP ném 2020
G6i hé tro ctia VN I tinh dén thoi diém hién tai
GO6i hé tro: céng téng cdc goi hd tro chinh thire trong nédm 2020 va 2021

Source: BSC téng hop @ B sc


https://tuoitre.vn/quy-mo-cac-goi-ho-tro-covid-19-khoang-10-45-ti-usd-2021100111073907.htm

PHU LUC: Chinh sach tién té cua Viét Nam 04/2020 dén 10/2021

Chinh sach

NGi dung (D6i twong, hinh thirc)

Thoi gian Gia tri

U'éc thuc hién

Chi thi 11/CT-
Tig

Thong tw 01,
Thong tw 03

Nghi Quyét
63/NQ-CP

Gidm 13i suat 3 Ian trong ndm 2020 xudng murc
4% d6i vdi 13i suat tai cap von, va 2,5% doi vai lai
suat tai chiét khau, va duy tri mdre 13i suat thap
tdi thoi diém hién tai.

Goi tin dung 250.000 ty dong

Co cau lai thoi han trd no do dich COVID-19.
Ho3n gia han, tam ho3n ng ddi vai cac khoan
vay bi anh hudng bdi COVID- 19 va ap dung 16
trinh trich 1ap dy phong 3 nam.

Nguyén tac tiép tuc giam I3i sudt cho vay Ién dén
1%/ndm trén du no hién hitu bang déng Viét
Nam trong 5 thang cuéi ndm 2021 d6i véi khach
hang chiu anh huéng bdi dich COVID-19. 16
ngan hang da dong thudn gidm I3i suat cho vay
ap dung tir 15/7/2021 dén hét ndm 2021 vdi
tong s6 tién 13i gidam cho khach hang uwéc tinh
20.613 ty dong.

103,08,
09/2020

6/3/2020 250,000

13/3/2020
17/5/2021

8/5/2021 Khoang
21,000 ty

Mién, giam, co ciu cho 1.3
triéu KH ; giam 13i cho DN
27,000 ty gitra thang 10

Source: BSC téng hop

Z:BSC


http://congbao.chinhphu.vn/noi-dung-van-ban-so-11-ct-ttg-30851
http://congbao.chinhphu.vn/noi-dung-van-ban-so-01-2020-tt-nhnn-30958
https://thuvienphapluat.vn/tintuc/vn/thoi-su-phap-luat/chinh-sach-moi/37460/co-cau-lai-no-mien-giam-lai-cho-khach-hang-bi-anh-huong-covid-19-den-30-06-2022
http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?class_id=509&_page=1&mode=detail&document_id=203458

PHU LUC: Chinh sach tai khéa cta Viét Nam 04/2020 dén 10/2021

Chinh sach NGi dung (D4i twong, hinh thirc) Thoi gian Gidatri  Udc thuc hién
Nghi quyét GAi ho tro ngudi dan gap khé khan tro cap 62 nghin ty 2020 62,000 13,9 triéu
42/NQ-CP nguwoi huwong
Nghi dinh Chinh phd ban hanh nghi dinh vé gia han thoi han nép thué giad tri 19/4/2021 115,000 72,700 dang
52/2021/NP-CP gia tiang, thué thu nhap doanh nghiép, thué thu nhap cad nhan va ti€n hanh

tién thué dat trong ndm 2021. Dy kién, tong s6 thué va tién thué

dat duoc gia han theo chinh sach gidn, hodn thoi han ndp thué tai

Nghi dinh nay I3 115.000 ty déng. Trong dé c6

e Thué GTGT duoc gia han |a 8,287 ty;

e Tién thué dat dugc gia han a3 1,044 ty;

e Thué thu nhap doanh nghiép tam ndp quy | va Il duoc gia han la

11,984 ty

Nghi quyét M6t s& chinh sach ho tro ngudi lao dong va ngudi st dung lao dong 1/7/2021 26,000 21,890
68/NQ-CP gap khé khan do dai dich COVID-19, véi khoan trg cap 26.000 ty.
Nghi quyét sé HO tro ngwdi lao ddng va ngwdi st dung lao dong bi anh hudng béi 1/10/2021- 30,000 1,250 Pang giai
116 dai dich COVID-19 tr Quy bao hiém that nghiép, s& cé ngudn kinh 31/12/2021 ngan

phi khoang 30.000 ty déng tir két dw Quy bao hiém that nghiép

Source: BSC téng hop

Z:BSC


https://thuvienphapluat.vn/van-ban/Lao-dong-Tien-luong/Nghi-quyet-42-NQ-CP-2020-bien-phap-ho-tro-nguoi-dan-gap-kho-khan-do-Covid-19-439526.aspx
http://baochinhphu.vn/Kinh-te/De-ho-tro-doanh-nghiep-vuot-qua-dai-dich-COVID19/445117.vgp
http://mattran.org.vn/chuong-trinh-phoi-hop/nghi-quyet-68-tang-toc-cac-goi-ho-tro-toi-tan-tay-doi-tuong-thu-huong-40464.html
https://thoibaotaichinhvietnam.vn/giai-ngan-goi-ho-tro-theo-nghi-quyet-116-co-the-hoan-thanh-som-92799.html

LA
d

PHU LUC: ky vong huwd'ng di sap tai

Chinh sach N&i dung (Pdi twong, hinh thirc) Thoi gian
An sinh xa hoi « HO tro cho ddi twong ho nghéo, lao dong tv do, lao ddng thu 2022
nhap thap, mua bao hiém y t& cho ngudi anh hwdng bai dich...
Viéc lam * Pao tao viéc lam, tin dung wu dai cho hd ngheo bén 2023
Phuc héi doanh nghiép, ¢ Giam thué, phi, giam, bu |3i suat ...;
hop tac x3, hd kinhdoanh ¢ Gidm thué sudt VAT d6i véi hang héa dich vu cho muc tiéu
dung, sinh hoat.
Chwong trinh phat trién ha * Tap trung cac du an nam trong ké hoach dau tu cdng trung han 2021- 2025

tang

giai doan 2021 - 2025;
Xay dung nha cho coéng nhan, nha & xa hoi

Ky vong goi ho tro’ sé cung lic hudng vao:
* Giai quyét cac khé khan clia ngudi dan va ca cac doanh nghiép dang chiu anh huédng

tiéu cuc cua dich bénh,

e Tao ngudn lyc thic day tang trwdng kinh té nhanh va bén virng trd lai.

Source: BSC téng hop

Z:BSC



Nhom nganh nao hwéng loi?

N f i) Thém vao dé lwu y cac nhom :
7/ S * Bdo cdo bdo hiém:
* Bo cdo ngin hang:
/  Bdo cdo dau tu cong
( Wit X PIRCHOLSAI ww ) * Bado cdo thuvong mai Hoa Ky -
\ B N ae ViétNam
Se— XUATNHAPKHAU )/ .
R S s * Bao cdo vé xu hudng gia ca
wowons (/) hang héa

A / - 4 (click dé xem bao céo)
DICH VU TAI CHINH / 4 Dau khi )

Chu thich: Gia dinh chinh, chinh phu sé néi 16ng dén cdc bién phdp giéin cdch tir T10/2021, hoat déng sdn xudt kinh doanh dworc khéi phuc

Mau xanh : Nhém huéng loii truee tiép B s c
Mau vang: Nhém hwéng loi gidn tiép



https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportDetail/3013224
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

Phu luc: Kich ban tiém

Kich ban:Baseline
Vaccination / triéu nguoi / ngay 500 1000 1500 2000 2500 3000 3500 4000 4500 5000
S8 ngay dé hoan thanh tiém chiing 2758 1379 919 689 552 460 394 345 306 276

Kich bén: Positive
Vaccination / triéu nguoi / ngay 5500 6000 6500 7000 7500 8000 8500 9000 9500 10000
S8 ngay dé hoan thanh tiém ching 251 230 212 197 184 172 162 153 145 138

Kich ban: Positive Plus
Vaccination / triéu nguoi / ngay 10500 11000 11500 12000 12500 13000 13500 14000 14500 15000
S8 ngay dé hoan thanh tiém ching 131 125 120 115 110 106 102 98 95 92

Kich bén: G4

Confidence 10% 20% 30% 40% 50% 60% 70% 80% 90%
Vaccination / triéu nguoi / ngay 8538 7290 6396 5630 4906 4183 3417 2523 1274
S8 ngay dé hoan thanh tiém chiing 161 189 216 245 281 330 404 547 1082

Kich ban: NEA

Confidence 10% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%
Vaccination / triéu nguoi / ngay 8434 6659 5388 4298 3269 2240 1151
S8 ngay dé hoan thanh tiém ching 163 207 256 321 422 615 1198

Kich bén:SEA

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu nguoi / ngay 4746 3727 2998 2373 1782 1192 566
S8 ngay dé hoan thanh tiém chlng 291 370 460 581 774 1157 2434

Kich ban:EA

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu ngudi / ngay 6315 4939 3955 3111 2314 1517 673
S8 ngay dé& hoan thanh tiém chiing 218 279 349 443 596 909 2047

Kich bdn: BRIC

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu nguoi / ngay 6190 4884 3948 3147 2390 1632 831
S8 ngay dé hoan thanh tiém chlng 223 282 349 438 577 845 1660

Note: Vaccination bat dau 8/3/21. * khodng 67 triéu ngudi, tudi 15-64. Source: OWID, BSC ‘0‘ B sc
vy



PHU LUC

Co’ cau von hoa 3 san 19/19 nhém nganh tang diém trong thang 11
Dich vu tai chinh I 23.6%
0 t6 va phu tung I 13.5%
Xay dung va Vat liéu I 12.4%
Hang & Dich vu Cong nghiép I 10.2%
Ban lé N 6.6%
B4t dong san s 5.4%
Y té H 4.5%
Ngan hang Hl 43%
Truyén théng N 4.1%
Hoa chat W 2.1%
Thuc pham va d6 uéng B 1.2%
Hang ca nhan & Gia dung I 0.1%
Vién thong 0.0%
Cong nghé Thong tin 0.0% |
Dau khi -1.8% |
Bao hiém -3.8%
Du lich va Giai tri -4.6%

Tai nguyén Co ban -10.3% I
Dién, nwéc & xang dau khi dbt -12.0% I

B V8n hda HSX  EVEn hda HNX V6n héa Upcom

-20% -10% 0% 10% 20% 30%

Z:BSC -



PHU LUC

VN-Index trung vi 1609.2 diém, nhan dinh b&i cac té chirc tai chinh

No Stock Weight 30/11/2021 Mean Max Min PE PB No Stock  Weight 30/11/2021 Mean Max Min PIE P/B
1 VIC 7.01% 105,000 101,653 117,000 88,500 841 39 19 PLX 1.23% 54,100 66,050 67,000 64,900 204 2.8
2 VHM 6.46% 84,600 102,843 115,000 89,200 10.2 42 20 VRE 1.22% 29,800 35,351 39,000 28,800 313 2.2
3 VveB 6.43% 98,900 114,659 130,400 101,200 174 34 91 yyiC 1.16% 122,500 102,800 102,800 102,800 439.7 3.9

4 HPG 3.84% 48,950 66,616 74,183 49,500 69 26
22 VIB 1.15% 42,200 41,867 46,400 37,100 11.7 3.0

5 GAS 3.30% 98,300 129,883 150,000 115,500 230 3.8
23 HDB 1.07% 30,500 29,437 32,100 25,300 10.8 2.2

6 VNM 3.21% 87,600 107,300 130,000 95,000 19.4 59
24 BCM 0.97% 53,700 53,700 53,700 53,700 311 36

7 TCB 3.19% 51,800 66,102 78,000 58,028 104 2.1
25 SS 0.97% 55,900 32,706 37,200 28,211 257 4.1

BID 3.13% 44,400 44,076 50,000 37,300 181 2.2
2 i 26 STB 0.96% 28,900 31,860 35,800 24,000 155 1.6

9 MSN 3.09% 149,200 167,850 186,000 154,000 735 8.2
27 SSB 0.93% 39,600 39,600 39,600 39,600 224 35

10 VPB 2.93% 37,700 42,689 53,800 36,667 136 2.7
28 TPB 0.93% 45,100 47,573 52,000 40,600 102 2.1

11 NVL 2.84% 110,000 99,140 128,000 85,000 463 4.7
29 HVN 0.89% 23,000 22,346 28,139 17,600 - 213

12 CTG 2.83% 33,550 40,979 43,600 37,100 9.7 1.7
30 PDR 0.80% 93,600 93,600 93,600 93,600 289 7.4

13 GVR 2.72% 38,800 40,400 46,900 34,100 312 3.2
31 BVH 0.79% 61,000 66,550 71,000 62,100 247 2.1

14 MBB 1.92% 29,000 35,459 39,350 33,000 9.9 20
32 SHB 0.79% 23,500 23,500 23,500 23,500 128 2.0

15 MWG 1.74% 138,900 163,446 181,300 135,700 227 53
33 0CB 0.67% 27,900 32,072 32,731 31,100 84 1.9

16 SAB 1.73% 154,000 206,725 260,000 180,000 262 4.7
34 GEX 0.61% 44,900 36,697 36,697 36,697 283 3.3

17 ACB 1.58% 33,300 39,658 43,500 30,492 93 21
35 VND 0.60% 79,000 30,669 30,669 30,669 156 4.0
18 FPT 1.55% 97,100 121,654 166,900 107,000 219 5.2 Téng 7523%  1,478.4 1,609.2 1,806.4 1,4255 221 35

Nguén: Bloomberg, BSC Research L\ " Bsc 35



PHU LUC

Lich sw kién 2021

Thang Ngay Viét Nam Ngay Quéc Té
7 16 Dao han HDTL 1-2 OPEC hop
19 ETF VN30 review 22 |ECB hop va céng bé chinh séch tién té va |3i sujt
20 Han cudi ndp BCTC quy 2 28 IFED hop va cdng bé chinh sach tién té va |3i suat
30 ETF VFM VN30 thay d&i ty trong danh muc
8 15 Han cudi ndp BCTC ban nién 11 IMSCI Banh gia chi s6 theo quy
19 Bao han HBTL
23-27 Ishare MSCI review
9 06-17 ETF FTSE VN céng bé danh muc 1 IMSCI: Danh sach danh gia mai co hiéu luc
13-17 ETF VNM céng b& danh muc 9 [ECB hop va cong b chinh sdch tién té va I3 sut
16 iPdo han HPTL 22 IFED hop va céng bé chinh sach tién & va I3i suft
16-17 ETF VNM, ETF FTSE thuc hién giao dich 20-24 |FTSE Russell Cong bd xép hang thi trwémg ky ca nam
15-30 |Phién hop thir 76 cia Dai hdi dong Lién Hop Qudc
10 18 ETF VFM VN30 Review 28 [ECB hop va céng bé chinh sach tign t& va 13i suit
20 Han cudi ndp BCTC quy 3 31 [Han cudi hoan thanh thda thuin Brexit
21 Bao han HBTL Thang 10 lEA hop thwéng nién
30 ETF VFM VN30 thay ddi ty trong danh muc
Thang 10 |HGi nghi trung wong khda Xl [&n tha 02
11 19 iDdo han HBTL 11 IMSCI Bénh gia chi s6 ban nién
22-26 Ishare MSCI review 3 IFED hop va céng bé chinh sach tign t& va I3i sust
Théng 11 |Hop Quéc hai
12 04-17 ETF FTSE VN céng bé danh muc 1 [MSCI: Danh sach danh gia mai c6 hiéu luc
11-17 ETF VNM céng bé danh muc 15 IFED hop va c6ng bé chinh séach tign té va 13i sust
17 iDdo han HBTL 16 [ECB hop va céng bé chinh sach tign t& va |3i sust
16-17  |ETF VNM, ETF FTSE thuc hién giao dich

Ngudn: Bloomberg, BSC Research

Z:BSC -



Heatmap hiéu suat VNIndex theo thang

Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec
2000 1.55% 13.39% 4.83% 16.68% 19.80% 22.58%

2001 18.84%  2.69%  6.70% 19.22%  25.91% 23.75% -15.56% -34.34% -11.87%  5.48% 10.85% -18.41%

2002 -11.83% | S793% 4.74%  4.16% -0.65%  -2.44%  -2.22% -2.99% -4.97% -2.48%  0.15%  3.07%

YP (%)

2003 -5.97% -4.51% -11.66% 4.90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23% 20.31% 1.87% -8.94%
2003 28.38% 21.59% 6.46% -4.69% -4.70% -0.91% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24% 43.34%
2005 -2.49% 0.76% 4.85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23% 28.51%

28.90% 18.25%  -9.50%  -4.33% -18.07% 16.28%  7.24%  -2.88%  23.75%  18.75% 144.48%
-5.83% -13.76% 17.06%  -5.25% -11.39%  0.05% 15.25%  1.74% -8.71% -4.66%  23.31%

1.07% -20.73% -3.55%  13.01% 19.44% -15.28%| -24.01% -9.31%  0.28%| -65.95%

2006 1.57%
20077

2008 -8.94%

2009 -3.93% | -18.95% 14.21% 14.59% 27.99% 8.90% 4.12% 17.14% 6.24% 1.07% -14.14% -1.85% 56.76%
2010 -2.59% 3.10% 0.47% 8.64% -6.44% -0.06% -2.61% -7.86% -0.12% -0.42% -0.23% 7.32% -2.04%
2011 5.35% -9.64% -0.05% 4.11% -12.23% 2.65% -6.21% 4.69% 0.68% -1.59% -9.53% -7.65% -27.46%
2012 10.36% 9.19% 4.10% 7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73% 9.50% 17.69%
2013 15.97% -1.09% 3.47% -3.37% 9.25% -7.19% 2.23% -3.89% 4.22% 0.97% 2.08% -0.62% 21.97%
2014 10.28% 5.38% 0.87% -2.29% -2.76% 2.87% 3.10% 6.81% -5.95% 0.34% -5.70% -3.70% 8.12%
2015 5.58% 2.86% -6.99% 2.04% 1.27% 4.12% A4.72% -9.07% -0.37% 7.95% -5.63% 1.02% 6.12%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% -1.45% -1.59% -0.03% 14.82%
2017 A.87% 1.94% 1.62% -0.63% 2.80% 5.24% 0.91% -0.10% 2.77% A4.08% 13.45% 3.61% 48.03%
2018 12.81% 1.01% 4.72% -10.58% -7.52% -1.08% -0.46% 3.47% 2.79% -10.06% 1.29% -3.67% -9.32%
2019 2.03% 6.02% 1.58% -0.11% -2.02% -1.04% 4.39% -0.77% 1.27% 0.23% -2.81% -1.01% 7.67%
2020 -2.54% -5.81% _ 16.09% 12.40% -4.55% -3.24% 10.43% 2.67% 2.24% 8.39% 10.05% 14.87%
2021 -4.86% 11.26% 1.97% 4.02% 7.15% 6.06% -6.99% 1.60% 0.80% 7.60% 2.40% 27.60%

Average 50398  1.59%  0.64%  3.60%  1.44%  1.19% o998  1.30%  1.03%  0.42%  1.91%  1.33% [ 13:03%
Ngudn: Bloomberg, BSC Research YP (*): Year P 'Bsc
guon: Bloomberg esearc (*): Year Performance < 37



Van dong thi trieong

Van dong cd phiéu VN30

‘A .

M3 RS-Ratio RS-Mom' 12W%A O| ph UC CP VN30 vs. VN-Index TlICh CUcC
POW 102.37 103.90 10.65% :
Vils 102.06 100.78  3.19%

BVH 103.51 103.94 15.54%
MWG 111.72 10021 13.20%
TPB 110.17 100.52 24.67%
GAS 111.1516 104.0057 15.12%
PLX 98.54 102.30 12.92%
VNM 97.89 10117 1.26%
PNJ 99.85 102.65 10.33%
VRE 97.42 103.94 8.96%
BID 93.55 101.82 16.09% c
SAB 9833 102.94 -0.80% 3
VIC 90.57 102.53 7.07% S \IRE P“—I
KDH 10859  99.15 17.94% £
FPT 102.93  96.08 7.03% § vIC D mel
MSN 109.30  96.77 20.60% h VvEIM e MWG
HPG 10220  97.56 -0.30% o TPB B
GVR 107.02 9551 -0.41% 3 KBH
Ss 111.00  93.88 32.33% - d B
VHM 94.85 97.65  2.64% ﬂam& I:.:‘PG.
cTG 87.49  98.66 7.69% STB MSN
PDR 99.81  98.12 19.01% MBIﬂ,L Rl
NVL 96.05 9557 5.73%
MBB 9561 9615  8.60% Ss|
ACB 94.66 97.01 8.46%
VCB 9357 99.01 7.03% o
TCB 96.90 98.07 11.80%
HDB 95.42  98.15 24.40% TI euc uc
VPB 97.40  97.65 14.73% JdK RS-Ratio
STB 91.92  96.46 13.42%
Chu thich: nhitng cé phiéu nam trong goc: Ngay chét di liéu: 27/11/2021 Ngudn: Bloomberg, BSC Research

e Tich cwc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gigm ,“
* Tiéu cwc - nén trong danh sdch trdanh ‘O' B sc 38

* Ho6i phuc = nén trong danh sdch theo déi cho mét vén déng tdng



