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O Sau khi chirng kién sy hoi phuc an tugng trong nira dau nam 2021, lan séng Covid-19 lan
th( tu da khién nén kinh té Viét Nam trong quy 3/2021 ghi nhan mdc giam manh nhét lich
s tu lac Viét Nam tinh va coéng b6 dir liéu GDP. Tuy vay, Viét Nam da nhanh chéng
chuyén tlr chién lugc Zero Covid sang “séng chung véi Covid”, dan néi 1dng gidn cach va
md& clra nén kinh té, kip thai thuc hién Nghi quyét 128/NQ-CP ngay 11/10/2021 vé thich
ing an toan, linh hoat, kiém soat hiéu qua dich Covid-19, ddy manh tiém vac xin, ban
hanh nhiéu bién phap hé trg nén kinh té. K&t qua |1a nén kinh té da cé budc chuyén bién
tich cuc trong thang 10 va 11 vura qua.
= San xuat cdng nghiép trd lai mdrc tang trudng duong trong thang 11 sau 3 thang lién

ti€p sut giam
= Can can thuong mai chuyén sang thang du trong 3 thang lién ti€p nhd vao su cai
thién cla téc d6 tang trudng xuat khau

"  Gidi ngan von dau tu cong dugc ddy manh
= V6n FDI dang ky gilr dugc téc do tang trudng hai chir s6
= Ban lé thu hep da giam

= SO doanh nghiép thanh lap md&i va quay trd lai hoat dong tang tré lai so véi thang
trudc doé

O Thém vao d6, lam phét va ty gia van gitr 6n dinh trong 11 thang dau nam, 1a nén tang
quan trong trong viéc duy tri dugc su hoi phuc kinh té.

3 | Bao cao chién luwgc Chirng khoan Mirae Asset (Viét Nam)



O T6c d6 md& clra nén kinh té va trd lai trang thai binh thudng mdéi phu thudc rat I1én vao
téc d6 tiém vac xin COVID-19 va kha nang thich &rng an toan vai dich. Ching téi cho
rang, ty & tiém vac xin tai Viét Nam cé thé dat trén 70% vao dau nam 2022 la hoan toan
kha thi.

O Chung téi gitt nguyén du phéng GDP Viét Nam dat tang trudng 4% trong quy 4 va 2,3%
trong nam 2021, trong kich ban nén kinh té dan tang téc vao gitta thang 10, nho vao
dau tu cdng va dong von FDI la déng luc tang trudng chinh va dugc day manh khi nén
kinh té m& clra trd lai.

O Trong nam 2022, khi ty Ié tiém vac xin ki vong dat murc trén 70%, cung véi kinh nghiém
“séng chung véi Covid” cla cac thang trudc d6, GDP 2022 cla Viét Nam cé thé dao
dong trong khoang 5,7-6,2% trong trudng hgp Viét Nam md clra kinh té thanh coéng,
theo udc tinh cla chidng t6i. Cac dong luc tang trudng chinh bao gém: 1) Dong von FDI
ki vong tang trudng trd lai khi dich dugc kiém soat, khi Viét Nam van 1a diém dén hap
dan cda lan song FDI toan cau; 2) dau tu cdong dugc ddy manh; 3) xuat khau |dy lai da
tang trudng khi san xuat trong nudc quay trd lai hoat déng va nhu cau bén ngoai hoi
phuc. Bén canh d96, cac chinh sach ho trg kinh té€, duy tri mat bang cho vay thap, 6n dinh
Vi mo, va viéc thiic day chuyén doi sé chinh phl va doanh nghiép déng vai tro rat quan
trong trong su hoi phuc ctia nén kinh té.

Q Cacrdiro chinh ddi véi trién vong tang trudng clda Viét Nam: 1) S6 ca nhiém c6 thé tang
khi Viéet Nam md& ctra kinh té trd lai va su phat trién cac bién ching COVID-19 mdi trén
pham vi toan cau; 2) Viéc trién khai tiém vac xin c@a Viét Nam cham haon ky vong; 3)
Linh vuc dich vu du lich, hang khéng s& mat nhiéu nam dé hoi phuc; do dé, tiéu dung,
néi chung, sé kéo da tang trudng chung cda nén kinh té.
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Tong hop cac chi sé kinh té Viét Nam

D6 thi
hi 1-2021 2-2021 2021 -2021 2021 2021 7-2021 2021 2021 10-2021 11-2021
Céac chisé (Tir 01/2020-11/2021) 01-20, 02-20; 03-20. 04-20 05-20; 06-20 07-20 08-20 09-20 0-20 0.

S8 ca nhiém mai trén 1 triéu ca (Thé gidi) 1,431 1,456 1,553 1,766

Téng s6 lidu vaccine d4 tiém trén 100 lidu (Thé gidi)
S6 ca nhiém méi trén 1 triéu ca (Viét Nam) / V
Téng s6 lidu vaccine d4 tiém trén 100 liéu (Viét Nam) /
Murc d6 nghiém ngat cac bién phap ing phé dich ----
—--------
Chi s6 san xudt cdng nghiép (hang thang, % YoY) -- -

PMI (diém)

Tang trudng ban 1€ (ITy k&, % YoY)

Tang trudng khach quéc té (hang thang, % YoY)
V6n FDI gidi ngan (I0y k&, % YoY)

Vén FDI dang ky (I0y ké, % YoY)

Tang trudng xudt khau (ITy k&, % YoY)

Tang trudng nhap khau (I0y ké, % YoY)

Can can thuong mai (hang thang, Ty USD)

Lam phat (% YoY)

Tang trudng tin dung (% YoY)

Tang trudng cung tién (% YoY)

VND/USD (% MoM) 0.1 -0.19 -0.04

—-----------

Ty sudt sinh 1&i cia VN-Index (% MoM)

Ao e . B S

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hgp.
Ghi chd: S6 liéu tdng trudng tin dung va cung tién cda thang 10 va 11 do Phong phén tich Mirae Asset Viét Nam du phong
Ghi chl: Chdm d0 trén biéu dd thé hién dir liéu am
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I.1 - Tang trudng kinh té

Kinh té Viét Nam suy
giam trong quy 3 do

anh hudng lan séng
Covid-19 thu 4

Tang trwdng GDP quy theo nganh

= = = = GDP quy
(% YoY) e NONQ, 1M Nghiép va thiy sdn
Céng nghiép va xay dung
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Ngudn: GSO, Phong Phéan tich CTCK Mirae Asset Viét Nam

Sau khi chirng kién su hoi phuc an tugng trong nira dau nam 2021, lan séng Covid-19 Ian thir tu da khién

nén kinh té Viét Nam trong quy 3/2021 (-6,17% YoY) ghi nhan murc gidm manh nhat lich st (tur ltc Viét Nam

tinh va céng bd dir liéu GDP) khi Viét Nam thyrc hién gidn cach xa héi nghiém ngat.

Tuy vay, tinh chung 9 thang dau nam, GDP Viét Nam tang nhe 1,42% YoY; trong d6, Nong, lam nghiép, va

thidy san (+2,7% YoY) va Céng nghiép, Xay dung (+3,6% YoY) bu ddp cho da gidm clia Dich vu (-0,7% YoY).

Tang trudng GDP quy theo phuong phap st dung
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Ngubdn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam
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1.2 - Tinh hinh dich COVID-19 khi né@i ldng gian cach

e o . Piém nhén tich cuc 1a nhd vao viéc ddy manh tiém ching vac xin phong Covid-19, Viét Nam da vuon Ién dat ty 18
Nho day manh vigc e R . e ) \ DR
tiém vac xin du 2 mii tr murc 25% vao cubi thang 10 1én 52% vao cubi thang 11, tét han ki vong cda chung toi
tiém chung, Viét Nam trong kich ban lac quan 1a 46% vao cudi thang 11. Do vay, ching tdi tin rang, ty | tiém vac xin tai Viét Nam c6 thé
dang sanh ngang Vi dat trén 70% vao dau nam 2022 la hoan toan kha thi.
cic nuédc cé tfl & tiém Tuy vay, v@i chinh sach gidn cach xa hdi va nén kinh té dan di vao trang thai “binh thu’dng~mdi", s6 ca nhiém mgi
: ) gia tdng manh mé trong thang 11 vira qua la diéu dang lo ngai. Trong thang 11, s6 ca nhiém mdéi trung binh mét
chung cao trén thé gigi ngay tang vot I1&n mirc 10.565 ca tir mdrc thdp trong thang 10 (4.125 ca). Thém vao do, bién thé Omicron xuat hién

vao cudi thang 11 & Nam Phi da gay ra tam ly lo ngai cho cac nudc trén thé gidi.

Viét Nam day manh tiém vac xin Viét Nam dang sanh ngang vé&i cac nuéc cé ty Ié tiém chiing cao
=== SGcaméitrén 1 triéuca(T) Tiém it nhét 1 mai m Tiém d6 2 mdi
(S6 ca) Tiém it nhat 1 mi (P) . (%)
e Tiém 0 2 mi (P) (%)
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Ngudn: Our Wolrd in Data, cap nhat tdi 29/11/2021. Phong phan tich Mirae Asset Viét Nam téng hgp
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1.3 - Cap nhat duw phéng tang truedng GDP

Cap nhat du phéng tang trwdng GDP cia mdt sé té chirc

Trong quy 4/2021, toc dé hoi phuc phu thudc rat nhiéu vao kha nang thich &rng an toan vdi dich cla cac tinh thanh
phd kinh té. Chiing tdi gilr nguyén dw phéng ting trwéng GDP quy 4/2021 cta Viét Nam dat 4%, véi cac déng
luc chinh 1a dong vén FDI va dau tu cdng duoc day manh.

Trong nam 2022, khi ty 1& tiém vac xin ki vong dat murc trén 70%, cuing véi kinh nghiém “séng chung véi
Covid” clia cac thang truéc dé, chiing téi gitr nguyén duw phéng GDP Viét Nam sé& dat mirc hdi phuc 5,7%
trong kich ban co s& va 6,2% trong kich ban kha quan. Cac dong luc tang trwdng chinh trong nam 2022 bao
gom: 1) Dong vén FDI ki vong tang trudng trd lai khi dich dugc kiém soat, khi Viet Nam van |a diém dén hdp dan
cla lan song FDI toan cau; 2) dau tu céng dugc day manh; 3) xuat khiu Idy lai da ting trudng khi san xuét trong
nudc quay trd lai hoat déng va nhu cau bén ngoai hdi phuc. Bén canh d6, cac chinh sach hé trg kinh t&, duy tri mat
bdng cho vay thap, én dinh vi mé, va viéc thic day chuyén déi sé chinh phd va doanh nghiép déng vai tro rat quan
trong trong su hoi phuc cia nén kinh té.

RUi ro chinh: 1) S6 ca nhiém c6 thé tang khi Viét Nam m& clra kinh t€ trd lai va su phat trién cac bién chdng
COVID-19 méi trén pham vi toan cau; 2) Viéc trién khai vac xin cda Viét Nam cham han ky vong; 3) Linh vuc dich vu
du lich, hang khdng héi phuc cham sé kéo da tang trudng cla tiéu dung.

Kich ban du phdng tang trudng GDP 2021 va 2022

(% YoY) 2021f I 2022f
10% Trung binh dy phong 2021 @ Trung binh du ph6ng 2022 Kich ban 4Q21 2021 2022
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6% 2 o, 0 [
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Ngudn: Phong phan tich Mirae Asset Viét Nam téng hgp Nguén: Phong Phan tich CTCK Mirae Asset Viét Nam du phéng
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1.4 - San xuat cong nghiép

. San xudt céng nghiép thang 11 ghi nhan tang trudng duong trd lai sau 3 thang gidm trudc dé; cu thé, chi s san xudt
céng nghiép (IIP) téng 5,6% YoY trong thang 11, khi cdc doanh nghiép khoi phuc lai sdn xuat di kém vai thich (rng an
toan, linh hoat, ki€ém soat hiéu quéa dich Covid-19 theo Nghi quyét 128/NQ-CP ngay 11/10/2021. Trong d6, cd bén tru
c6t clia nganh san xuat céng nghiép déu dat mdrc tang trudng duong: nganh ché bién, ché tao tang 6,4% YoY, khai
khodng tang 2,2%, san xuat va phan phoi dién tang 2,2% YoY, cung cdp nudc, hoat ddng quan ly va xtr ly rac thai,
nudc thai tang 1,2% YoY trong thang 11.

. Tinh chung 1172021, IIP tang 3,6% YoY (cao hon so v&i mirc héi phuc 3% YoY cta 1172020).

. Trong 1172021, m6t s6 san pham céng nghiép chl luc tang cao so véi cuing ky nam trudc: thép can (+35,4% YoY); linh
kién dién thoai (+33,8% YoY); xang dau cac loai (+13,3% YoY); sira bot (+12,6% YoY); sat, thép thoé (+10,7% YoY); khi hoa
I6ng LPG (+10,6% YoY); thirc an cho gia stc (+9,5% YoY); 6 to (+9% YoY); giay, dép da (+9% YoY), phan NPK (+7,5% YoY).

Tang trudng chi s6 San xuat cong nghiép (IIP) theo thang Tang trwudng nhém nganh Cong nghiép ché bién ché tao trong 1172021 (% YoY)

SX kim loai 23.4

(% YoY) mmmmmm Toan nganh céng nghiép Cong nghiép ché bién, ché tao

SX xe c6 déng co

% Higu ing mua vu (Nghf Tét nguyén dan) SX than céc, SP dau mé tinh ché )
30 D Céc lan bung dich Covid-19 Dét e S 3
25 SX trang phuc — 3
SX SP dién tlr, may vi tinh, quang hoc (.2
20 Cong nghiép ché bién, ché tao 4.8
15 SX da - 44
Ché bién gb mm 35
10 SX may mac, thiét bj = )8
3 e o 1
0 I I I d I ‘ | I SX, ché& bién thuc phdm - 17
’ E - I I g SX giudng, td, ban, ghé m 13
-5 L ﬂ SX san pham thudc la -0.1
-10 C] SX san pham tir cao su, nhya 04 1
SX hoa chat 08
¥ escoccennenngeeee99999995SRRRRRRRAR In, sao chép bén ghi céc loai 17 =

SX thuéc, hoa dugc, dugc liéu

2182 E—— (% YoY)

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.4 - San xuat cong nghiép (ti€p theo)

Ki vong san xuat . Chi s6 PMI nganh san xudt cGa Viét Nam da tang trd lai trén ngudng 50 diém trong thang 10 (52,1 diém) va thang 11
. cn (52,2 diém), két thuc thai ky gidm kéo dai bén thang trudc d6. Cac cdng ty da tai khai ddng va ting san lugng san xuét dé
cong nghiép sé e x s . o . . s .

dap ing s6 lugng don dat hang mdi tang trong bbi canh gidn cach xa hdi trong nudc dang dan dugc ndi ldng va nhu cau
ti€p tuc khéi sac c&c nuGe cai thién.

. Nhiéu tinh/ thanh phé da budc vao hoat déng binh thudng mdi, cdc doanh nghiép, nha may da ma clra trd lai véi cong
sudt 70%-95%, cung vdi chién dich tiém vac xin van dang dugc ddy manh. Trong 2022, cdc nha may, cac doanh nghiép ki
vong quay trd lai hoat ddng toan cong sudt va ddy manh san xudt, khi nhu ca nhu cau ndi dia va cac thi trudng xuat khau
cUa Viét Nam gia tang tr& lai.

. RUi ro: C6 kha nang gian doan chubi cung (rng nguyén vat liéu va thi€u hut ngudn lao ddng néu dich Covid-19 tiép tuc

dién bién phrc tap.

Tang trudng IIP thang (% YoY) trong giai doan 2020-11T2021

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

1 1 .8 6.8 2.2 -

-83/118 -59 -49 -80 -24 -7.1 -82

Toan nganh céng 49
nghiép ’

04 72 18 -06 48 39 6.0 95 3.6

Khai khoang -10.1 -10.5 -11.2 -84 -3.9 -10.6 -5.7 -11.4 -11.5 -10.4 2.0

Cong nghiép ché bién,

ché tao 144 8.1

o
w

14 103 21 02 54 59 84 131

San xudat va phan phoi

N 6.1 -1.0 32 52 14 84 20 35 21 11.0 8.2
dién

Cung cap nudc; quan ly

va x{r ly rac thai, nudc 1.6 3.0 25 39 22 32 67 71 44 41 6.0

thai

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

PMI nganh san xuat Viét Nam tang trd lai trén mirc 50 diém trong thang 10 va 11

(Piém)
60

55

50 o ”u' ) I

45 : |
40
35

30

= PMI
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Chi s6 PMI san xuat ctia cac nuwéc/khu vuc
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Quéc gia

Chau Au - 47.4
Thi trudng méi n6i-

N [0

N =

N N
IS
o
o

Trung Quéc 494 51.2
Han Quéc - -
Viét Nam - 51.1

ASEAN - 43.7

50.6

51.8

50.9

53.3

52.8

45.2

46.9

47.6

46.5

51.8

51.7

53.1

55.2

52.5

53.1

47.2

48.5

45.7

49.0

52.4

53.7

53.2

54.1

52.8

53.0

47.7

49.8

52.2

48.3

53.1

54.8

53.4

51.2

51.8

48.6

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

U Ké tir 1an séng Covid-19 1an thir tu vao thang 4/2021, Viét Nam d3 trai qua 5 thang lién ti€p nhap siéu (tir thang 3
dén thang 8/2021) do tang trudng xudt khdu chdm hon han so véi ting trudng nhap khau, tuy vay, mirc tham hut
da thu hep lai trong thang 8. Sang thang 9, can can thuong mai da chuyén sang thang du trd lai trong ba thang
lién ti€p, nh& vao xudt khiu 18y dan lai da tang trudng. Tinh chung 1172021, xudt khau va nhap khiu van gil
dugc tang trudng hai chir s6, lan lugt udc dat 299,67 ty USD (+17,5% YoY) va 299,45 ty USD (+27,5% YoY), va can
can thuong mai chuyén sang thang du udc tinh 1a 225 triéu USD.

U Péng luc tang trudng xuat khiu trong thai gian tdi: 1) cac doanh nghiép khéi phuc hoat dong, nha may mé clra
trd lai va cébng suat hoat dong dan trd lai trang thai binh thudng; 2) nhu cau bén ngoai dan dugc cai thién, nhg
viéc trién khai vac xin COVID-19 toan cau va su tham gia ngay cang siu réng cla Viét Nam vao chudi cung irng
toan cau va tan dung dugc lgi thé tir cac hiép dinh thuong mai chi chot.

Céan can thuwong mai theo thang

Tang trwdng Xuat nhap khau (Iiiy ké YTD) Can can thuong mai phan theo thij truong

(Trieu Cén can thuong mai (T) (Triéu (% YOY)  emmmmXudtkhdu —em==Nhap khdu (Ty UsD) m2017 m2018 2019 m2020 = 11M21
Usb) ——Xuiit khau (P) usD) 60 0
6,000 e Nap khdu (P) 35,000 50
5,000 60
30,000 40
4,000
25,000 30 40
3,000
2,000 20,000 20 20 II I
10
1,000 15,000 0 -
ini
0 0
10,000 -20
-1,000 10
2,000 5,000 o 40
-3,000 0
O O 0O O O O = = — — — — -30 -60
§ 853 33558383 AN NI NNN NN I NNNNNINNN NN My Trung EU ASEAN Nhat Han
== n=Em== 0z 598285339858593528535383 Quéc Quéc

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
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1.5 - Xuat nhap khau (tiép theo)

Xuat khau phan theo thi truéng

] Co cau Tang truwdng % YoY
Qudc gia 1172021
(%) 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021
Trung Quéc 17 19 15 - 12 -
ASEAN 9 12 20 7 7 44
Han Quéc 7 14 7 - 23 11 -

Xuat khau phan theo mat hang chinh

. Téng truwdng % YoY
Co cau 1172021

San pham (%)

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

Mayvitinh, sénphém dientraonkien 15 |G 2 -- s -- 7 -
Dién thoai cac loai va linh kién 17 --- 22 - -

May mac thiét bi dung cu phu tung khac 11
Hang dét may 10 18 ----
Sat thép cac loai 4 134 -- 137 - 119 142 127
Hang hai san 3 24 - 17 22 19 19 ----

Ngudn: S8 liéu udc tinh ciia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hgp
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1.5 - Xuat nhap khau (tiép theo)

Cac Hiép dinh thwong mai tu do (FTA) Viét Nam tham gia

FTA

FTAs da c6 hiéu luc
AFTA

ACFTA

AKFTA

AJCEP

VJEPA

AIFTA
AANZFTA
VCFTA

VKFTA

VN - EAEU FTA

CPTPP

AHKFTA

EVFTA

UKVFTA

Hién trang

Cé hiéu luc tir 1993
C6 hiéu lyc tir 2005
Cé hiéu luc tir 2007
C6 hiéu luc tir 2008
C6 hiéu luc tir 2009
C6 hiéu lyc tir 2010
Cé hiéu luc tir 2010
Cé hiéu luctr 2014
C6 hiéu luc tir 2015
C6 hiéu lyc tir 2016

C6 hiéu luc tlr 30/12/2018, ¢6 hiéu luc tai Viét Nam tir
14/1/2019

C6 hiéu lyc tai Hong Kong (Trung Quéc), Lao,
Myanmar, Thai Lan, Singapore va Viét Nam tu
11/06/2019

C6 hiéu luc tir 01/08/2020

C6 hiéu luc tam thai tir 01/01/2021, ¢6 hiéu luc chinh
thirc tir 01/05/2021

FTA chua phé chuan, sip cé hiéu luc

RCEP

FTA dang dam phan
Viét Nam - EFTA FTA
Viét Nam - Israel FTA

Ngudn: Trung tam WTO va Hoi nhap
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Ky ngay 15/11/2020

Khai dong dam phén thang 5/2012
Khéi dong dam phan thang 12/2015

Péi tac

ASEAN

ASEAN, Trung Quéc

ASEAN, Han Quéc

ASEAN, Nhat Ban

Viét Nam, Nhat Ban

ASEAN, An D

ASEAN, Uc, New Zealand

Viét Nam, Chi Lé

Viét Nam, Han Quéc

Viét Nam, Nga, Belarus, Amenia, Kazakhstan, Kyrgyzstan

Viét Nam, Canada, Mexico, Peru, Chi L& New Zealand, Uc,
Nhat Ban, Singapore, Brunei, Malaysia

ASEAN, Hong Kong (Trung Quéc)
Viét Nam, EU (27 thanh vién)

Viét Nam, Vuong quéc Anh

ASEAN, Trung Quéc, Han Quéc, Nhat Ban, Uc, New Zealand

Viét Nam, EFTA (Thuy ST, Na uy, Iceland, Liechtenstein)

Viét Nam, Israel

Chirng khoan Mirae Asset (Viét Nam)



1.6 - Von dau tu cong

Gidi ngan dau tu cong a

duoc tang toc so véi

Trong béi cdnh cac bién phap gidn cach dan dugc néi 1dng, ti€én dd thuc hién cac du an dau tu cong dang

dugc tap trung ddy manh trong thang 10 va thang 11 vira qua. Cu thé, vén dau tu thuc hién tir ngan sach

Nha nudc (NSNN) udce dat 41,7 nghin ty déng (+18,6% MoM va -17,4% YoY) trong thang 10 va 48,5 nghin

thang truéc dé

ty dong (+14,7% MoM va -12,9% YoY) trong thang 11. Trong 1172021, von dau tu thuc hién tir nguén ngén

sach Nha nudc dat 367,7 nghin ty déng (-8,7% YoY), bang 73,8% k& hoach nam.

O Chung tdi cho rang dau tu céng trd thanh ddng luc hoi phuc kinh té trong ndm 2021 va cac nam sau khi

cac déng luc tang trudng kinh té khac chiu tac dong tiéu cuc bdi Covid lan thd tu va can nhiéu thai gian

hon dé& héi phuc.

Von dau tu tir nguén ngan sach nha nuéc ki vong héi phuc trong 2022-2024

Thuc hién 1172021
/6N dau tu tr NSNN
700 e TdNg trudng

600
500
400
300
200
100

0

2017 2018 2019 2020 2021E  2022E  2023E  2024E

(Nghin ty VND)

Ngubn: B Tai chinh, GSO, Phong phan tich Mirae Asset Viét Nam téng hop

(% YoY)

30

Giai ngan von dau tu tir ngudn ngan sach nha nuéc trong 1172021

(Nghin ty VND) mmmm V6N dau tu tlr NSNN theo thang (% YoY)
e TENG trudng YoV (Lay ké tir dau nam)
60 30
25
50
20
40 15
10
30
5
20 0
-5
10
-10
0 -15

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

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
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I1.6 - Von dau tu cong (ti€p theo)

M6t s6 du an dau tu cong Ion giai doan 2020-2025

Dw an

11 du &n cao téc Bac Nam
Pudng vanh dai 3

Dy an san bay Long Thanh

Metro 2 (B&n Thanh - Tham
Luong)

Cao t6c TP.HCM - Thi Dau
Mot - Chon Thanh

Cao toc TP.HCM - Méc Bai

San bay Phan Thiét

Ngudn: Phong phan tich Mirae Asset Viét Nam téng hgp
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Téng murc
dau tw
(Ty déng)
101,218
19,871
114,451
47,800
24,150

10,668

10,000

Thei diém
khéi cong

2020
2020
2021
2021
2021
2021

2021

Théi diém
hoan thanh
du kién

2025

2025

2025

2026

2025

2026

2022

Céc Chi thi/ Quyét dinh thic day dau tu cdng

Chi thi/ Quyét dinh
vé dau tu cong

Muc dich

Quyét dinh s 1454/QD- Quy hoach phat trién mang ludi dudng bo thoi ky

TTg

Nghi quyét 63/NQ-CP
ngay 29/6/2021

Chi thj s6 13/CT-TTg

Nghi quyét sé
29/2021/QH15 vé Ké
hoach dau tu cong
trung han giai doan
2021-2025

2021-2030, tdm nhin d&n ndm 2050

Muc tiéu phan dau ty Ié gidi ngan vén dau tu
ngan sach Nha nudc nam 2021 dat 95-100% ké
hoach dugc Thd tudng Chinh ph giao tir dau
nam

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

Muc tiéu: téng vén dau tu toan xa hdi binh quan
5 nam 2021-2025 khodng 32-34% GDP,

ty trong von dau tu cdng binh quan 5 nam
khodng 16-17% t8ng vén dau tu toan xa hoi,
Phan dau ty Ié gidi ngan v6n dau tu céng binh
quan giai doan 2021-2025 dat trén 90% ké hoach
Quéc hoi giao

Chirng khoan Mirae Asset (Viét Nam)



1.7 - FDI

FDI dang ky va giai ngan giai doan 2014 - 1172021

a

Trong 1172021, v6n FDI gidi ngan udc dat 17,1 ty USD (-4,2% YoY) gidm so véi cing ki nam trudc, do viéc déng clra cac nha
may, thiéu hut lao d6ng trong khodng thoi gian xay ra lan séng Covid-19 th tu. Trong khi d6, vén FDI dang ki trong 1172021
van duy tri tich cuc (udc dat 22,1 ty USD; +11% YoY). V6n dang ky mai dat trén 14 ty USD (+3,7% YoY) véi 1.577 du an (-31,8%
YoY), va c6 877 luot du &n dang ky diéu chinh vén dau tu (-16,6% YoY), téng vén dang ky tang thém dat 8 ty USD (+26,7% YoY).
Véi viéc tich cuc tiém phong vac xin Covid-19 va cac chinh sach hé trg, hudng dan doanh nghiép thich &rng védi trang thai binh
thudng méi, hoat déng san xuat cda cac doanh nghiép ki vong sé& dan héi phuc. Thém vao d6, khi Viét Nam dat mién dich
céng déng va chinh sach di lai gitta cac nudc dan trd lai binh thudng, sé tao diéu kién thuan Igi cho viéc cac nha dau tu nudc
ngoai khdo sat va lam cac tha tuc dau tu. Tir d6, vén FDI thuc hién dugce ki vong sé& cai thién han trong cac thang tdi, va c6 thé
phan nao gilp gia tang viéc thu hat nha dau tu nudc ngoai hon téi Viét Nam. Ching tdi tin rang lan séng FDI vao Viét Nam sé
dugc ddy manh hon nira khi Viét Nam dan trd lai “binh thudng mai” va Viét Nam van dang hudng lgi tir qué trinh tai co ciu
chudi cung rng toan cau, vdi lgi thé vé chi philao dong ré.

RUi ro: 1) Su canh tranh trong thu hat dau tu nudc ngoai gitta cac quéc gia ngay cang gia tang; 2) can nhiéu thdi gian dé thu
hut lao dong trd lai sau dot gidn cach xa hoi.

Mot s6 du an Ién trong 11 thang dau nam 2021

FDI dang ki (T) Du én uéc gia Vén dang ky San pham
(Trieu FDI gidi ngan () (% YoY) Y Quédcg g ky p
UsD) ====Tang trudng FDI dang ky (P) Nha méay dién LNG . . , San xudt va phan phdi
30,000 - Tang trudng FDI gidi ngan (P) 50 Long AnIva Il Singapore  Trén 3,1ty USD dien
25,000 70 San xudt man hinh
T - 60 . . . Piéu chinhtang  OLED nhua cho cac
- 50 Eﬁbann LG Display Hai Han Quoc  von dau tuthém  thiét bj di dong, man
20,000 1 - 40 9 2,15 ty USD hinh OLED tivi, man
- 30 hinh LCD
15,000 - 0
I Nha may nhiét dién A D2 . ) Xay dung nha may
10,000 - \/\/ / - 10 O Mén 11 Nhat Ban Trén 1,31 ty USD nhiat dian
Lo
- Du &n nha may san AL D2 n San xuat gidy kraft,
5,000 - \/ | _;g xuat gidy Kraft Vina Nhdt Ban  611,4 tricu USD gidy I6t va gidy bao bi
0 i i i i i i i i i 30 Nha may Cong ty Tang von dau tu Nha mav ti
. A N a may tich hagp loc
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 TNHH Polytex Far baiLoan  thém 610 triéu héa d‘éuyvé dét 'rﬁay
YTD Eastern Viét Nam usD ;

Ngudn: MPI, Phong phan tich Mirae Asset Viét Nam t6ng hop, cap nhat t&i ngay 20/11/2021
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1.7 - FDI (tiép theo)

Co cau von FDI dang ki theo nganh Vén FDI ding ki theo quéc gia
Nganh :%_:;g;? Téng trudng (% YoY) Quéc gia Ty trong Tang trudng (% YoY)
1172021
: 2017 2018 2019 2020 1172021 2017 2018 2019 2020 1172021
CN ché bién, ché tao 58% -5 0 . .
Han Quéc 17%
Ban buén, ban 1é 3% _ 13 Singapore 30%
Khai khoang v MG o s
(]
Xay dung 1% [Se -1 eS| 22 10
Ngudn: MPI, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
Viét Nam c6 lgi thé vé chi phi lao dong san xuat Chi s6 thuan Igi kinh doanh 2020
mHan Quéc  mSingapore Hong Kong mbailoan  mTrung Quéc 100
(USD/N&m) Thai Lan H Malaysia mIndonesia  m Philippines = An Do 90
80,000 m Viét Nam Campuchia mLao m Myanmar 80
70,000 70
60,000 €0
50
50,000 20
40,000 30
30,000 20
20,000 10
10,000 h | ‘ | 0
' ¥ X Q@ E e Q&P S SR Z
i k. hl' I b hll I o&’o MRS Q‘(\z & & SR NN \7?\6\ > & @Qo‘
& & § & @ O P SO
Cong nhan su Quanly  Cdng nhan Ki su Quan ly &4 ) Q A3 <

2019 2020

Ngudn: JETRO, Phong Phan tich CTCK Mirae Asset Viét Nam tdng hop Ngudn:Doing Business database, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.8 - Tieu dung trong nuéc

a

Q

Tang truwdng ban 1é hang héa va dich vu tiéu dung theo tirng mang (YTD)

Ban 1é va dich vu tiéu dung dan khéi sac trong thang 10 va thang 11 véi da gidm thu hep (thadng 11: -12,2% YoY, thang
10: -19,5% YoY, thang 9: -28,4% YoY, thang 8: -33,7% YoY), khi cac tinh/ thanh phd bat dau ndi 1dng gidn cach xa hoi tr
cu6i thang 9. Tinh chung 1172021, tng murc ban 1é hang hoa va doanh thu dich vy tiéu dung gidam 8,7% YoY (cung ky
nam 2020 tang 0,3% YoY); néu loai trir yéu t6 gia gidm 10,4% YoY (cung ky nam 2020 giam 3,8% YoY).

Chung tdi van lac quan vé sy hdi phuc cda ban I& va dich vy tiéu dung, mac du can nhiéu thdi gian hon cho su hdi phuc
trd lai so véi mirc trude dich, nhd vao céac yéu té: 1) nhu cau chi tiéu mua sdm vao cac thang cudi nam tang; 2) khi Viét
Nam ki vong dat ty 1& mién dich cdng ddng trong ndm 2022 va trd lai “binh thudng mdi”, nhu cau tiéu dung sé& gia tang
trd lai; 3) ngudi lao déng cai thién thu nhap khi quay trd lai thi trudng lao ddng, tir dé thiuc day chi tiéu; 4) ki vong
nganh du lich s& dan khdi sac trong nam 2022 véi téc d6 hdi phuc cham, khi Vit Nam dat mién dich cdng ddng, va nhu
cau du lich ctia khach quéc té trd lai.

RUi ro I6n nhat doi véi tiéu dung la sy bung phét dich COVID-19 trd lai va tién d6 tiém vac xin chadm hon dur kién.

Chi s6 niém tin tiéu dung cda Viét Nam giam trong 3Q21,
tuy vay van & murc tich cuc

—o=—Tang trudng ban |é va dich vy tiéu dung

(% YoY) Banléhanghda (Diém) 1Q20 m2Q20 m1Q21 m2Q21 m3Q21
Dich vu luu trd, an uéng
20 4 ——Dullich Itrhanh 170
10 - =0 3 Dich vu khac /RN ::gg
\)WQ/ \/\\
o 140
130
-10 - 120
110
-20 - 100 | 1
20
-30 - 80
70
40 60
50
40 |‘ |
-60 - 30
o : e - N K 7
70 - '&7’0 > é?éb(\ "@\\p(\ {_OOQ\ * '00& o Q@c,\’b S %,006 @\é & ‘(’boY* &
rernn0eerg 00988388 RNNNANNNNRNS SRR N FOARCERCERNIN R I
$5598538585555338558585558539883 < < <
S5 IOz L=< ST g0 Zo L5700z

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hop
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Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.8 - Tiéu dung trong nudc (tiép theo)

K& hoach khdi phuc du lich va dudng bay quéc té

. Th@&i gian thuc hién
Ké hoach
Quy 4/2021 Quy 1/2022 Quy 2/2022 Quy 3/2022
Giai doan 1: Thi diém d6n  Giai doan 2: M& rdng pham Giai doan 3: M& c(ra lai hoan
B& Van héa, Thé thao va Du lich dé khach quoc té theo vi dén khach quoc té toan d(”?i VGi thi trudng khach
XUt 3 giai doan m& cira don khach ¢chuong trinh du lich tron quéc té véi diéu kién ddm bao
quéc t& i goi cac phuong an phong, chéng

dich theo quy dinh

Giai doan 1: Tai kh&i ddng  Giai doan 2: Thi diém cac  Giai doan 3: Trién khai cac Giai doan 4: Khai thac
cac chuyén bay quéc té chuyén bay thudng |é chi  chuyén bay thuong 1é chd chuyén bay quéc té
Cuc Hang khong Viét Nam dé xuat ~ thudng |é truéc hét bang  chd khach c6 gidy chitng  khach vao Viét Nam khong yéu thudng 1€ theo nhu cau
ké& hoach khéi phuc bay quéc té 4 viéc khoéi phuc cac chuyén  nhan da tiém du liéu cau cach ly sau nhap canh khi
giai doan bay tron goi vaccine hodc c6 xac nhan  ap dung co ché “hé chiéu
khdi bénh Covid-19 vaccine”

Khach quéc té sut giam 2 nam lién tiép ké tir khi bung dich Covid-19 Sw thay dai trong xu huéng di chuyén cua Viét Nam

(% thay @i tir

(Nghin luot) mm SG |uot khach (T) Tang trudng (P) (% YoY) dudng co s8) Biém ban Ié va giai tri
’ 40 e Sjéu thi va hiéu thu6c
2,000 60 Noi lam viéc
1,800 n 40 20
1,600 I ' 20
1400 ~ Ay ) ! 0
1,200 0
1,000 -20 -20
800 40
600 -40
-60
400 |
200 ' -80 -60
0 e -100
0 OO0 O O O O O O O O O O O «— «— ™ «— «—
- = - - - - - N N N A d N N N N NN -80
3 5533533553353 5533%53
2 &8ss "8 22ss "4 z22ss5 =82 Jan21 Feb21 Mar21 Apr21 May21 Jun21 Jul21 Aug21 Sep21 Oct21

Nguén: GSO, Covid-19 Community Mobility Reports, Phong phan tich Mirae Asset Viét Nam t6ng hop
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1.9 - Thi truwong lao dong
U Trong thang 10 va 11, s6 lugng doanh nghiép thanh 1ap mdi va s6 doanh nghiép quay trd lai hoat déng van tiép tuc
gidm so vGi cling ki; tuy nhién, tinh hinh dang ky doanh nghiép cé nhirng tin hiéu tich cuc so vGi cac thang trude do, nha
vao viéc trién khai Nghi quyét 128/NQ-CP vé vé thich (rng an toan, linh hoat, ki€m soat hiéu qua dich Covid-19. Cu thé, sé
doanh nghiép dang ky thanh 1ap méi thang 11 tang so véi thang trudc ca vé sé doanh nghiép (tang 44,6% MoM), vén
dang ky (tdng 38% MoM) va sé lao ddng (tang 30,2% MoM); va s6 doanh nghiép quay trd lai hoat déng tang 15,2% MoM.
Ty I& that nghiép gia tang dang ké 1&én murc 3,72% trong quy 3, do chiu tac déng nang né cda lan séng Covid-19 thir tu;
tuy vay, chdng téi cho rang, khi tinh trang dich bénh dugc kiém soat cling nhu ty 1& tiém vac xin dat murc trong khoang
70-80%, cac doanh nghiép sé di vao hoat déng san xuat binh thudng; tir d6, ty 1é that nghiép ki vong sé& gidm, gitp dam
bdo cho qua trinh phuc héi vitng chac hon clia nhu cau trong nudc.
RUi ro cho sy hdi phuc cda thi trudng lao ddng: 1) kha nang thi€u hut lao déng giai doan dau ndi 1dng gidn cach néu to
chirc khdng t6t viéc di chuyén gilra cac tinh thanh; 2) dién bién dich ngay cang phurec tap.
Tinh hinh doanh nghiép trong 2020 va 2021

S6 lao déng va vén dang ky doanh nghiép Ty 1& that nghiép trong dd tudi lao ddng

Pang ky thanh 1ap mai (% YoY) V6n ding ky ———1Lao dong (%)
e Quay tr& lai hoat déng i 40
(S5 DN) Tam nglng kinh doanh c6 th&i han 150 =
Cho lam thd tuc gidi thé
18.000 Hoan tat thd tuc gidi thé
100 3.5 -
16,000
14,000
12,000 50 3.0 -
10,000 \
8,000 0 25 -
6,000 ,\J\,
4000 |\ _/ \/ -50 50
2,000
- -100
2 2 2 2 2 8 5 3 5535 3 298888888888 555555555S5 1.5 +—r-rrrrrrr—rrrrrrrr—r—rrrrreT T
§ 5853835865553 ¢8% S85535359538585558539883 Soooooooooo0000a880
5282325282828  RPIE5RIRC28RPIRE523862 29792§9998999890999%

Ngudn: GSO, Phdong phan tich Mirae Asset Viét Nam t6ng hop
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1.10 - Ty gia VND/USD

Ty gia VND/USD va chi sé USD

VND/USD (T)

= DXY (P)
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Ngudén: Phong phan tich Mirae Asset Viét Na
Bloomberg, cap nhat 30/11/2021
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m,

Tinh t&i thoi diém cudi thang 11, ty gid VND/USD gidm 0,1% MoM, va gidm 1,6% so v&i dau nam. VGi su suy giam vé
t6c dé tang trudng xuat khau va dong vén FDI thuc hién yéu di, gay ap luc 1én can can téng thé, tir d6 gay ap luc 1én
ty giad trong cac thang vira qua. Chung téi gilt nguyén ki vong VND cé kha nang tang gia tuong déi so vgi USD tur
1,5%-2% trong nam 2021, dudi ap luc can can tai khodn vang lai c6 kha nang chuyén sang am va rat rong clia dong
vén FIL

Ndm 2022, VND ki vong sé& 6n dinh hon va dao déng trong bién d& quanh 0,5% so v&i USD, nh& vao: 1) Co ché diéu
tiét cung cau ngoai té linh hoat ciia NHNN; 2) Ki vong can can thuong mai sé chuyén sang thang du trong nam 2022
khi xudt khiu tang téc trd lai; 3) Dong vén FDI ki vong tich cuc nhd lan séng dich chuyén san xuit toan cau; 4) Dy trir
ngoai hoi dat mdrc cao va c6 xu hudng tang; 5) Viét Nam da dugc ra khoi danh sdch cac nudc thao tdng tién té vao
thang 4/2021, va dugc My d& bd de doa thué quan do “thao ting tién té” vao cuéi thang 7, diéu nay sé lam giam ap
lyc 1én ty gid VND/USD.

VND tang gia twong ddi so v&i USD trong 11T2021  Du trir ngoai héi ciia Viét Nam

CNY VND PHP (19 USD)
(Cu6i 2020 INR MYR IDR
105 =0%) KRW THB JPY 105
14
12 (
100
100 10 J
8
95
95 6
4
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2
90
0
85
2
85 )
& 4J Feb Mar Apr May Jun Jul Aug Sep Oct N 80
an Feb Mar Apr May Jun Jul Aug Sep Oct Nov
a 20 Aug 20 Oct 20 Dec 20 Feb 21 Apr 21 Jun 21 Aug 21
g 21 21 21 21 21 21 21 21 21 21 21 Jun 20 Aug 20 Oc eceure pr21 Jun21 Aug

Ghi cha: JPY = Yén Nhat, PHP = Peso Bhilippines, CNY = Nhan dan té Trung Qudc, Ngudn: CEIC
VND = Viét Nam Bong, INR = Rupee An D§, KRW = Won Han Qudc, MYR = Ringgit '
Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia

Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg, cap nhat 30/11/2021
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I.11 - Lam phat

U Chis6 gia tiéu dung (CPI) tang 0,32% MoM va tang 2,1% YoY trong thang 11, do giad xdng dau va gia gas tang lam
nhém Giao théng cé chi s6 gia tang cao nhat, déng thai cac dia phuong dan néi l6ng khién gid hang héa va dich vu cé
xu hudéng tang. Tinh chung 1172021, CPI tang 1,84% YoY, mdc tang thdp nhat ké tir ndm 2016, va lam phat co ban tang
0,82% YoY.

O Chung téi du phong mirc lam phat trong nam 2021 dat trong khodng 2%-2,2%, nhd vao cac yéu t6: 1) Nhu cau chi tiéu
tang vao cac dip 1€ va trong b&i canh dan ndi 1dng gidn cach xa hoi s& gop phan gia tang chi sé gia trong thang 12; 2)
Chinh sach dam bao can déi cung cau va én dinh thj trudng gitp bu dap rai ro lam phat do gia hang hoa co ban phuc
h6i; 3) Nhu cau vé van hoéa, gidi tri, du lich gidm phan nao gitp kiém ché lam phat.

O N3m 2022, chung tdi cho rang lam phat dugc ki vong van dugc kiém soat én dinh dudi mirc 4%; tuy vay, rai ro lam
phét c6 thé gia ting do mot s6 yé&u té sau: 1) Tac ddng cla chinh sach ndi 16ng tién té va cac géi hd trg 16n trong béi

canh dich Covid-19; 2) Gia hang hoa gia tang.

CPI duy tri 6n dinh trong cac nam gan day CPI theo nhém nganh trong thang 11/2021
(% YoY) = Lam phét Lam phat co ban Binh quan
30 Chi tiéu YoY YTD MoM 1172021
(% YoY)
2 CPI Chung 210 200 032 1.84
20 Hang an va dich vu an uéng -0.08 0.33 -0.17 0.74
D6 udng va thudc 14 243 2.29 0.33 1.79
15 May mac, mid nén, giay dép 0.99 0.84 0.25 0.87
10 Nha & va VLXD 1.47 1.50 0.46 1.82
Thiét bi va do dung gia dinh 095 094 0.9 0.62
5 /\'\ Thuéc va dich vu y té 0.22 0.21 0.04 0.20
’/\'\J\\"‘ |\ M Giao th6ng 20.71 17.82 3.11 10.06
0 v Buu chinh vién thong 071 071 003 -0.76
5 Giao duc -3.07 -3.07 -0.92 2.35
Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Van héa, giai tri, du lich -035  -0.24 0.09 -0.97
04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 Khac 139 128 0.25 151

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp

Ghi cht: Chi s6 lam phat co ban dugc tinh todn bang phuong phap loai bé truc ti€p 16 nhém hang
luang thue, thuc phdm tuci séng, ndng lugng va gid do Nha nudc quan ly.

Nguén: GSO, Phong phan tich Mirae Asset Viét Nam téng hop
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1.12 - Ké hoach co cau lai nén kinh té 2021-2025

K& hoach co cau lai nén kinh té giai doan 2021-2025 dwgc Chinh pht trinh Ién Quéc hdi

Chuong trinh

Chuong trinh téng thé md clra nén kinh té gan véi
phong, chéng dich bénh Covid-19

Chuong trinh an sinh xa hdi va viéc lam

Chuong trinh phuc héi doanh nghiép, hgp tac x4,
ho kinh doanh

Chuong trinh phat trién két cdu ha tang, khai
théng nguén luc xa hdi cho dau tu phat trién

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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Noi dung

Phan dau 80% dan sé tiém du 2 mi vac-xin dén hét quy 1/2022

Thuc hién théng nhét cac quy dinh vé di lai, di chuyén cla lao ddng; vé san xudt, cung &rng; vé tiéu dung
ngudi dan, ngudi lao dong da tiém vac-xin

Thuec hién thi diém va mé clra lai hoan toan du lich, van tai hang khdng, cac dich vu vui chai, gidi tri, van
héa nghé thuéat theo 16 trinh dén thang 6/2022

H6 trg mét lan déi tugng bdo trg xa hdi, ngudi thudc hd nghéo, lao ddng tu do
H6 trg mét lan chi phi sinh hoat cho lao déng cé thu nhap thap
Hb trg chi phi mua bao hiém y t& cila nam 2022 cho lao déng mat viéc lam

Hb trg viéc 1am

Giam thué, phi; cat gidm |ai suat cho vay, cdp bu l3i suat cho cac ddi tvgng uu tién trong mét sé nganh,
[inh vurc.

Mua lai, dau tu vao doanh nghiép trong mét sé nganh quan trong dang gap khé khan do Covid-19
Gidm thué suat thué gia trj gia tang d6i vdi hang hoéa, dich vu cho muc dich tiéu dung, sinh hoat

H6 trg, gidn, gidam phi, hé trg gia dién dsi vai mét sé nganh nghé chiu dnh hudng nang né bdi Covid-19
nhu van tai hang khdng, duong bd, nganh du lich

H trg chi phi dau vao, tién dién cho nganh néng, 1dm nghiép va thdy san
Hb trg chuyén déi s6, khdi nghiép sang tao
Cudi nam 2021 va nlra dau nam 2022: chuan bi dau tu, gidi phong mat bang, dén bu, tai dinh cu

TU nira cudi nam 2022 va nam 2023: thuc hién du &n, ddy nhanh gidi ngan vén dau tu cong; phan dau ty
I& gidi ngan ké hoach vén hang nam khodng 95%

Chirng khoan Mirae Asset (Viét Nam)



1.13 - Cap nhat du bao cac chi s6 kinh té nam 2021 va 2022

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

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

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

Ng cong (% GDP diéu chinh)

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

Ngudn: GSO, Téng cuc hai quan Viét Nam, B ké hoach dau tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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* Nam 2021, VN-Index da thanh céng vugt méc 1200 diém va chinh phuc ngudng 1500 diém, mac
du nén kinh té trai qua 2 dgt bung phat dich lién tiép. Bang chu y, sau cac dot gidm diém khi
dich COVID-19 bung phat trong nudc, thi trudng thudng bat tang manh mé nhd ky vong phuc
hoéi kinh té. Tinh dén cudi thang 11, VN-Index tang gan 34% so v&i nam 2020, nam trong top thi
trurdng mang lai suat sinh 10i cao nhat trén thé gidi.

* Ngan hang, Bat dong san, Nguyén vat liéu, Xay dung co ban, Dich vu tai chinh la nhitng nganh
dan dat thi truong, lan lugt déong goép 31%, 23%, 15%, 10%, va 8% vao muc tang cla VN-
Index.

e Thanh khoan thi truong lién tuc thiét 1ap mlrc cao mdi, v&i mirc gia tri giao dich khép 1énh cao
nhat trén 43 nghin ty/ngay (vao ngay 19/11). Tinh binh quén, gia tri giao dich kh&p Iénh hang
ngay tang gap 4 lan so v&i nam 2020 Ién gan 20 nghin ty/ngay. Theo thuéc do thanh khoan cda
chdng t6i, hau hét cdc nganh déu dang giao dich & mdrc cao nhat trong vong 1 nam trd lai day.

» KhGi ngoai duy tri chién lugc ban rong trong nam 2021, véi tong gia tri ban rong gan 55 nghin ty
dong (tuong duong 2,6 ty USD), gap 3 lan so v&i mic ban rong trong nam 2020. Nam 2021, xu
hudng rat rong cha khdi ngoai dién ra khap cac thi trudng khu vuc Chau A, ngoai trir An Do va
Indonesia. Vé giao dich ETF, c6 gan 115 triéu USD vao rong trong 11 thang dau nam, chu yéu tur
Fubon FTSE Vietnam ETF (+202 triéu USD).

* Nha dau tu cd nhan trong nudc mua rong hon 84 nghin ty déng trong thang 11 thang dau nam,
la d6ng luc chinh gitp tang thanh khoan thi trudng va VN-Index lién tuc 1ap dinh mé&i trong nam
2021. Trong b&i canh 13i suat tiét kiém thap, nguodn tién nhan réi trong dan cu chuyén hudng
sang kénh dau tu chirng khoan, véi s6 lugng tai khoan mé& méi cla cad nhan trong nudc duy tri
trén mdrc 100 nghin tai khoan/thang.
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II.1 - Thong ké bién dong gia hang thang

Nam 2021, VN-Index da thanh cdng vuot méc 1200 diém va chinh phuc ngudng 1500 diém, mac du nén kinh té trai qua 2
dgt bung phat dich lién ti€p. Pang chd y, sau cac dgt giam diém khi dich COVID-19 bung phat trong nudc, thi trudng
thuong bat tang manh mé: sau dot dich lan thr 3 hoi cudi thang 1, thi truong da tang gan 11% trong thang tiép theo va
kéo dai da tang trong 5 thang tiép theo, gitp VN-Index chinh phuc méc 1400 diém; sau khi thj trugng gidm diém manh
vao thang 7 ltc dot dich 1an thir 4 vugt qua kha nang kiém soét, thi trudng da nhanh chéng tang diém trd lai trong thang
8 va kéo dai da tang cho dén hién tai, gitp VN-Index chinh phuc ngud&ng 1500 diém trong thang 11.

Ngan hang, B4t dong san, Nguyén vat liéu, Xay dung co ban, Dich vu tai chinh 1a nhirng nganh dan dat thj trudng trong
nam 2021, véi ty 1é dong gép vao murc tang clia VN-Index lan lugt la 31%, 23%, 15%, 10%, va 8%.

Tinh dén cu6i thang 11, VN-Index tdng gan 34% so v&i nam 2020, nam trong top thi trudng mang lai suat sinh I&i cao nhat
trén thé gidi, theo sau 13 thj trudng cac nudc My (S&P 500: +24%), An D6 (Sensex: +19,5%), Pai Loan (TWSE: +18,3%). Bén
canh d9, chi s6 MSCI c4c thi trudng phéat tri€n va can bién cé ty sudt Igi nhuan lan lugt 13 17,3% va 16%, so vdi mirc gidm
cla cac thi trudng mdi noi (-5,6%).

So sanh suat sinh 1&i hang thang cha cac thi truéng chirng khoan trén thé gid¢i (don vi: % thay ddi so véi thang trudc dé)

ViéetNam My thil\grsfc‘}!r]g thi’\t/lrsircépg thjl\'grsuc(‘)l‘ng Han Quéc Nhat Ban Trung Quéc Hong Kong Dai Loan An D6 Thai Lan Malaysia Indonesia Philippines Singapore
phat trien  md&i ndi can bién
Index VNINDEX SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JcI PCOMP STI
01-2021 | 43% -1.1% -1.1% 3.0% 0.3% 3.6% 0.8% 0.3% 3.9% 28% -3.1% 1.2% -3.7% -2.0% -7.4% 2.1%
02-2021 | 10.6% 2.6% 2.5% 0.7% 0.1% 1.2% 4.7% 0.7% 2.5% 5.4% 6.1% 2.0% 0.7% 6.5% 2.8% 1.6%
03-2021  2.0% 4.2% 3.1% -1.7% -0.1% 1.6% 0.7% -1.9% -2.1% 3.0% 0.8% 6.0% -0.3% -4.1% -5.2% 7.3%
04-2021 4.0% 5.2% 4.5% 2.4% 6.3% 2.8% -1.3% 0.1% 1.2% 6.9% -1.5% -0.3% 1.8% 0.2% -1.1% 1.7%
05-2021 7.2% 0.5% 1.3% 2.1% 3.5% 1.8% 0.2% 4.9% 1.5% -2.8% 6.5% 0.7% -1.1% -0.8% 4.0% -1.7%
06-2021 | 6.1% 2.2% 1.4% -0.1% 2.5% 2.9% -0.2% -0.7% -1.1% 4.0% 1.0% -04%  -3.2% 0.6% 4.1% -1.1%
07-2021 | -7.0%  2.3% 1.7% -7.0% -0.7% -2.9% -5.2% _ -29% 02% -41%  -2.5% 1.4% -9.2% 1.2%
08-2021 1.6% 2.9% 2.3% 2.4% 2.3% -0.1% 3.0% 4.3% -0.3% 1.4% 9.4%  7.7% - 1.3% - -3.5%
09-2021 0.8% | -48% -4.3% -4.2% 0.9% -4.1% 4.9% 0.7% -5.0% -32% 2.7% -2.0% @ -4.0% 2.2% 1.4% 1.0%
10-2021 | 7.6% 6.9% 5.6% 0.9% 4.0% -3.2% -1.9% -0.6% 3.3% 0.3% 0.3% 1.1% 1.6% 4.8% 1.5% 3.6%
11-2021  2.4% 1.1% -0.6% -3.6% -3.7% -4.4% -3.7% 0.5% - 26% -3.8% -34% -3.1% -0.9% 2.1% -4.9%
2021 YTD 33.9% 23.9% 17.3% -5.6% 16.1% -1.2% 1.4% 2.6% -13.8% 183% 19.5% 8.2% -7.0% 9.3% 0.9% 6.9%

Ngudn: Phong phan tich Mirae Asset Viét Nam, d liéu Bloomberg
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I1.2 - Cac su kién tiéu biéu trong 2020 va 2021

(Biém) Cac tinh thyc hién gian cach Néi I6ng/ tam ngung
xa hoi gian cach xa hoi

1,500 - \
Chinh phdi ban hanh Nghi dinh Fo
52/2021/ND-CP vé gia han thoi han : X
nép thué gia tri gia tang, thué thu Banﬁharlh‘sglg’\lln
1,400 ~ nhap doanh nghiép, thué thu nhap ca ccu;yet, 'SEh / Q
nhan va tién thué dat trong nam 2021 :voikhoan
trg cap 26.000 ty
(NHNN ban hanh TT 03/2021/TT- Gol mién, giam
1,300 - NHNN ngay 2/4/2021, gia han, tam mien,
hoan ng déi végi cac khoan vay bj ;hﬁ;h%g(ﬁm
anh hudng bdi COVID- 19; ap dung dgan'hp'cé the
kIcf) trinh trich Iap du phong 3 nam. (21.000 ty dong)
1 . N Chinh thirc
1,200 Dich bung phat dong Nghi quy&t105/NQ- |
phatlan 4 chién dich CP v& hd trg doanh
Chinh thirc c6 tiém chiing nghiép, hop tac xa,
g6i tin dung hé kinh doanh )
1,100 | | 2500008 dong
va goi tai khéa
30.000 ty dong
nhdm hé trg
s&n xuat kinh
doanh Dich bung
1,000 - phat Ian 3
loat cac Dich bung
(GJLok i) phat lan 2
900 + ng' long Gidm l3i suat
?6;/’;?5[1 lan 3;5‘;’89 Cac su kién chinh trong thang 10 va 11/2021:
nam o
‘x:gn b6 cach xa 1) Nghi quyét s6 128/NQ-CP clia Chinh phti ban hanh
COVID-19 hoi Quy dinh tam thdi “Thich &ng an toan, linh hoat, ki€ém
800 | Ia dai dich suat lan 2 soé4t hiéu qud dich COVID-19”
toan cau trong 2020 EVETA chinh 2) Chinh phd ban hanh Céng dién 7776/CB-VPCP vé
Goi hé tro thrc c6 hiéu luc viéc (:I’é’y ma[]h giéi n?én vén déuﬂtu’ céng né.m 2031 N
Gidm 13i suat 62.000 ti 3) Chinh ph trinh K& hoach co cau lai nén kinh t& giai
200 - Ian 1 trong dong doan 2021-2025 tai Quéc hdi.
nam 2020 4) 96% doanh nghiép TP H6 Chi Minh hoat ddng lai
5) Phat hién bién thé Covid mdi - Omicron tai Nam Phi
Gian cach
toan xa hoi
600 T T T T T T T T T T T T T T

Jan 20 Feb 20 Mar 20 Apr 20 May 20 Jun 20 Jul20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan21 Feb21Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.3 - Nhém nganh va cd phiéu dan dat thj truwong

Ngan hang dugc hudng lgi trong boi cdnh nhu cau tin dung va bién thu nhap 1di thuan (NIM) tdng manh nira dau
nam, ap luc trich 1ap du phong Ién lgi nhuén dugc gidm di nho cac thdng tu gia han thai gian co cau ng cho cac doi
tugng bi dnh hudng bédi dich COVID-19. Cac ngudn thu nhap ngoai lai (tir phi dich vy, kinh doanh ngoai héi, mua
ban chirng khoan kinh doanh va chirng khoan dau tu) duy tri da tdng trudng cao. Pac biét, nhiéu hgp dong
bancassurance déc quyén dugc ky két mang lai khoan thu nhap tur phi déc quyén, cling nhu tang thu nhap tur phi
ban bdo hiém. Cac c6 phiéu tang gia vuot tréi trong ndm 2021 gém: VPB (+109% YTD), VIB (+82%), MBB (+72%).

Bat dong san (NVL: +129%; PDR: +123%) va Xay dung cd ban (DIG: +218%; GEX: +173%) néi chung dugc hudng loi
trong moi trudng 13i sudt thap. Thém vao dé, méi trudng phap Iy c6 nhiéu chuyén bién tich cuc, cling nhu viéc cai
cach gitp tang téc cac quy trinh phé duyét phap ly 1a mét trong nhirng nhan té thic ddy su tang trudng cta nganh.
DPang chu y, nhitng c6 phiéu tang gia manh trong nganh gan va&i nhirng cadu chuyén tang trudng riéng, lién quan
dén tiém nang quy dat tich 10y, strc hap thu cla cac dy an, cling nhu ké hoach phat trién mé réng hoat déng tham
vong trong tuong lai.

Thép (HPG: +59%) dugc hudng lgi tir nhu cau tiéu thu 16n, dugc thic ddy bédi cac k& hoach dau tu cdng quy md 16n
cla Chinh phd, cling nhu chinh sach han ché xuat khau cla Trung Quéc. Ngoai ra, gia thép cac loai cling da ghi
nhan mdrc ting dang ké so vdi mirc day trong dai dich.

Déi véi nganh dich vu tai chinh, VND (+321%) va SSI (+156%) dai dién cho sudt sinh |&i vugt tréi clia cac c6 phiéu
nganh chirng khoadn. Pa tang trudng manh mé cda thi truong chirng khoan trong béi canh 1ai suat tién gdri ngan
hang lién tuc gidm vé murc thdp da thu hat dong vén nhan rdi, vdi s6 lugng tai khodn ma mdi lién tuc 1ap ky luc
mai. Pang chd y, cac cdng ty chirng khoan da dugc hudng Igi tir viéc gia tri giao dich tang dang ké. Nhiéu cong ty
tang vén diéu |1& dang k& trong nam 2021 nham nam bat nhu cau vay margin tang cao trong bdi canh trén. Ngoai
ra, danh muc tu doanh cling dat murc sinh 1Gi t6t trong boi cdnh thj trudng chung thuan Igi.

Céac cd phiéu déng gép ting va giam di€m thi trudng trong nam 2021 (phan 1)

321%

218%

173% 1560
129%  123%
59%
8% )5y, I I 23% g, 30% I
. | - —_ . |
L

— pam—

-79 -5%
7% ° -30%

ACB CTG BID NVL PDR VHM VIC VRE DIG GEX HPG GVR APH VND SSI

Bat dong san Xay dung co ban Nguyén vat liéu Dich vu tai chinh

Ngudn: Phong phéan tich Mirae Asset Viét Nam, dir liéu Bloomberg cap nhat dén ngay 30/11/2021.
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I1.3 - Nhém nganh va cé phiéu dan dat thi truwdng (tiép theo)

Cac c6 phi€u Ban 1€, tiéu bi€u 1a MWG (+75%), tang gia tich cuc trudc ky vong phuc hdi nhu cau tiéu dung va su phat
trién bling nd cha thuong mai dién tlr. Dac biét, trong béi cdnh thac ddy nén kinh té sd hoa, hoc va lam viéc truc
tuyén gilp gia tang nhu cau doi véi cac thiét bj cdng nghé (nhu dién thoai di ddng 5G, may tinh bang, may vi tinh).
Nhu cau ndi dia clia nganh dugc hd trg bdi cac yéu t8: co cdu dan sé6 tré, luc lugng lao déng tri thirc gia ting, ty 1é
dd thj hoa cao, cling ¢é bdi sy gia tang tang Idp trung luu va thu nhap binh quéan dau nguai.

Phan mém va dich vy duy tri dugc da tang trudng nhd nhu cau chuyén déi s6 ting cao. Nhin chung, dich COVID-19
da lam thay d6i cach thirc lam viéc, hoc tap, hanh vi tiéu dung, sy van hanh cta doanh nghiép. Theo d6, c6 phiéu
dau nganh la FPT cling tdng gid manh trong nam 2021, v&i murc tang 89% YTD.

P&i v&i nganh thuc pham va dé udng, phan I6n cac ¢ phiu déu gidm gia trong nam 2021 (nhu VNM: -19%; BHN: -
20%; SAB: -21%; GTN: -24%; HNG: -39%) do lo ngai p luc canh tranh cao, bién Igi nhuan sut gidm. Ngugc chiéu véi
nganh chung, gia c6 phi€u MSN tang dén 68%, nhd chién lugc da dang héa hoat déng kinh doanh gém thuc phdm
va d6 udng (cac san phdm tiéu dung nhu thuc phdm déng goi, thit ché bién, gia vi, dd uéng), phat trién chudi ban 1é
(siéu thi va clra hang tién Igi),va khai thac kim loai hiém (vonfram). Bén canh d4, MSN sé ban toan b mang thirc an
chan nudi cho De Heus nham tap trung cho mang thit mat.

Nganh bao hiém néi chung s& bj dnh hudng xau trong moi trudng 1di sudt thap. Tuy nhién, ky vong ndi 16ng gidi
han s& hiru cda khéi ngoai va thodi von nha nudc, cling nhu ky vong mat bang 13i suat sé tang trd lai, da thu hat
dong tién dau tu vao nganh bdo hiém ké tir thang 8. Tinh chung tlr d&u nam, gia c6 phiéu cda BVH (cong ty bao
hi€ém ndi dia dau nganh) gidm 8% YTD.

Cac cd phiéu déng gép ting va giam diém thij trudng trong nam 2021 (phan 2)

89%
75%

MWG FPT
Ban 1é Phan mém va
dich vu

Ngudn: Phong phéan tich Mirae Asset Viét Nam,
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L] L] L o
-8%
-19% -20% -21% -24%

-39%
-63%
VNM BHN SAB GTN HNG BVH YEG
Bdo hiém Gidi tri va truyén
théng

Thuc pham, d6 uéng

dit liéu Bloomberg cap nhat dén ngay 30/11/2021.
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I1.4 - Ban d6 thanh khoan

Gia trigiao dich khop leénh | Gis tri khép Ianh binh quan (goi tit 13 GTGD) lién tuc thiét I3p mirc dinh cao méi tir mic binh quan hon 5 nghin
hang ngay tang gé'p 4 lan ty/ngay trong nam 2020, tang Ién mrc gan 20 nghin ty/ngay trong nam 2021. Mc ky luc tinh dén th&i diém
hién tai la hon 43 nghin ty/ngay (dugc thiét 1ap vao ngay 19/11).
. " . . * Chung t6i s dung pham vi phan vj tir 0% dén 100% dé danh gia murc thanh khoan hién tai trong khung thai
binh quan gan 20 nghin gian 1 ndm gan nhat. Nhdm muc dich minh hoa, chiing t6i két hgp thang do mau: mau dd, vang, xanh lan lugt
t)’,/ngay dai dién cho murc thanh khodn thap, trung binh va cao. Theo thudc do thanh khoan clia chiing téi, hau hét cac
nganh déu dang giao dich & mirc cao nhat trong vong 1 nam nay.

so v&i nam 2020 Ién mrc

Ban d6 thanh khoan

Phan nganh GICS 11-2020 12-2020 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 Piém thanh khoan
Bat dong san 100%
Nguyén vat liéu 100%
Xay dung co ban - 100%
Dich vu tai chinh 100%
Thuc phdm, d6 uéng 100%
Van tai 100%
Tién ich 100%
May mdc va trang strc 100%
Y té 100%
Thiét bi va phan cirng 100%
Dich vu tiéu dung 100%
Dich vu thuong mai 100%
Gidi tri va truyén thdng 100%
Dau khi 92%
Ban 1é 92%
Bdo hiém 92%
0 t6 va phu tung 92%
Vién thong 83%
Ngan hang 75%
Phan mém va dich vu 75%
Dugc phdm 75%
VN-INDEX 100%

Ngudn: Phong phan tich Mirae Asset Viét Nam
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I1.5 - Thong ké giao dich cua khéi ngoai

* Trong 11 thdng d&u nam, khéi ngoai da ban rong gan 55 nghin ty ddng (twong duong 2,6 ty USD), tap trung vao cdc ma
HPG (gan 17,4 nghin ty déng), VPB (gan 8 nghin ty déng), VNM (6,9 nghin ty dong), VIC (6,8 nghin ty déng), CTG (5,8 nghin
ty dong), SSI (gan 4 nghin ty ddng), va NLG (2,6 nghin ty déng). J chigu ngugc lai, khéi ngoai mua rong chi yéu cac cé
phiéu STB (hon 4 nghin ty déng) va VHM (3,5 nghin ty déng). Xét theo nganh, Nguyén vat liéu, Thyc phdm d6 udng, Ngan
hang va Bat dong san la nhirng nganh bi ban rong manh trong nam 2021; trong khi d6, Ban 1, Dau khi, Y t€, Phan mém va
Dich vy, Thiét bj va phan cirng la nhirng nganh thu hut dugc dong von ngoai.

* Paban rong cha khdi ngoai gia tang dang k& trong nam nay, gap 3 lan so v&i mirc ban rong trong nam 2020. Pang chu y,
kh&i ngoai d3 bat dau rat rong lién tiép ké tir thang 8 nam 2019.

« Nam 2021, xu huéng rut rong ctia khdi ngoai dién ra khép cac thi trudng khu vire Chau A (nhu Han Quéc: -25,6 ty USD, Pai
Loan: -18,4 ty USD, Thai Lan: -2,3 ty USD, Philippines: -1,7 ty USD), ngoai trir thi trudng An Do (+5,5 ty USD) va Indonesia

(+2,6 ty USD).
Thong ké giao dich ctia khdi ngoai trén san HOSE (Pon vi: Triéu USD) Xu huéng rat rdng cda khéi ngoai dién ra & nhiéu thi truéng
Thi trwon 2021
m— Thing Nam (Idy ké) e TR 2018 2019 2020 \ty ké
800 )
Viét Nam 1,887 182 -876 -2,595
400
o @ - l_u AENENY 1 1. ) | Han Quéc -5,676 924 -20,082 -25,648
L””U U ”LILI ”UH H“ ”””H
-400 An Do -4,557 14,234 23,373 5,502
-800
Dai Loan -12,231 9,377 -15,997 -18,384
-1200
-1600 Indonesia -3,656 3,465 -3,220 2,588
-2000
Malaysia -2,885 -2,683 -5,782 -497
-2400
2800 Philippines -1,080 -240 -2,513 -1,729
123456789101112 123 456789101112 1234567891011
2019 2020 2021 Thai Lan -8,913 -1,496 -8,287 -2,328
Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngudn: Phong phéan tich Mirae Asset Viét Nam, dir liéu Bloomberg. Cap nhat ngay 30/11/2021.
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I1.6 - Thong ké giao dich ETF

* Viéc dong v6n ngoai luu chuyén tir cac thj trudng madi nGi/can bién vé cac thi trudng My da bat dau tir 2020, voi
cac ly do chinh nhu sau: 1) Béng USD |én gia tuong doi; 2) cac goéi kich thich kinh té 16n & My; va 3) thj trudng
chirng khoan My lién tuc 1ap dinh m&i. Thém vao d6, kha nang My nang l3i suat diéu hanh trong tuong lai khi nén
kinh t& My phuc héi trudc cac nudc trén thé gidi, cling nhu xu huéng tang cla lgi suat trai phiéu Chinh pha My
ti€p tuc thuc ddy xu hudéng nay.

e Tuy nhién, theo théng ké clia ching t6i, dong vén ETF da vao rong lién tuc trong 5 nam trd lai day.

e Nam 2021, cac ETF d& vao rong gan 115 triéu USD trong 11 thang dau nam, chu yéu tu Fubon FTSE Vietnam ETF
(+203 triéu USD). Tuy nhién, Fubon da rdt rong gan 131 triéu USD trong 4 thang lién tiép (tir thang 8-11), sau khi
vao rong dang ke trong thang 4 (+168 triéu USD) va thang 7 (+172 triéu USD).

Thong ké dong vén ETF vao/ra rong trong nam 2021 (Pon vi: Triéu USD) Dong von ETF da vao rong lién tuc trong 5 nam (Pon vi: Triéu USD)

W Giao dich khoi ngoai ETF

1,887

203
115
1,163
70
I 39
19
182 182 246 220
9% 115
H =

-78 -89 -876
o« & o & O & © S
&00 \\}0 O<\ ’b& \(5/? Qé (\}_Q' Ae
« 4 ~ S & & <
& N ¢ v ®
N & Q & -2,595
& A & '
Q ] 2017 2018 2019 2020 2021 YTD
Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg. Cap nhat ngay 30/11/2021. Ngudn: Phong phan tich Mirae Asset Viét Nam, dr liéu Bloomberg. Cap nhat ngay 30/11/2021.
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I1.7 - Thong ké giao dich ciia nha dau tu ca nhan

Ca nhan trong nuéc
mua rong, la dong
luc chinh ho tro thi
truong ting diém

» Trai ngugc véi trang thai ban rong cda khéi ngoai, nha dau tu ca nhan trong nudc duy tri trang thai mua rong ké tir
dau ndm dén nay. Nha dau tu ca nhan trong nudc mua rong téng cdng hon 84 nghin ty dong trong thang 11 thang dau
nam. Trong bdi canh 13i suat tiét kiém thap, ngudn tién nhan réi trong dan cu chuyén hudng sang kénh dau tu chirng
khoan, véi s6 lugng tai khodn mé& mdi cla ca nhan trong nudc duy tri trén mirc 100 nghin tai khodn méi thang ké tur
thang 3. Téng cdng nha dau tu ca nhan trong nudc d& md mdi hon 1 triéu tai khodn trong 10 thang dau nam, chiém
99,5% téng so tai khodn m& mdi. Pay la dong luc chinh gitp tang thanh khoan thj trudng va VN-Index lién tuc 1ap dinh
md&i trong nam 2021.

Gia trj giao dich rong theo loai nha dau tw

s Ca nhan trong nuéc T6 chirc trong nudc
mmmmm  Khéingoai S6 tai khodn mé& méi clia ca nhan trong nuéc

— = =T8ng s8 lugng tai khodn mé& mai
(S6 lurgng tai khodn)

(ty dong)
- 150,000

14,000 -
/\ ~ 140,000

/7 \
9,000 - / \ P ~ 130,000
/ \ P
/ \ - 4 - 120,000
A - \ /
4,000 - y ' ~ 110,000
1000 J . ‘ T T T T T T ~ 100,000
A, J I
I . - 90,000
\
-6,000 - \ . - 80,000
\

~ 70,000

-11,000 -
- 60,000
-16,000 - ~ 50,000

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

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Fiinpro, Trung tdm luu ky chirng khoan Viét Nam (VSD)

34 | Bao cao chién lugc

Chirng khoan Mirae Asset (Viét Nam)



- Ky vong tang trudng EPS cao la ddng luc chinh thic day su tang gia cda thi truong chirng khoan.
Moi trudng kinh té vi mé chung dugc ky vong sé tot hon tir nhirng chuyén dich sau dai dich
théng qua cac cai cach co ciu trén pham vi rong, cling nhu sy ho trg tlr chinh sach ndi 1dng tai
khéa va tién té. Toc do tiém vac xin tang nhanh va gia tdang mdc do thich rng dugc véi chién
lugc séng chung véi COVID-19 sé gilp nén kinh té sé phuc hoéi trén dién rong trong nam 2022.
V@i trién vong kinh té vi mé lac quan, chdng t6i du phdng muirc EPS tang trudng kép giai doan
2020-2022 khoang 29%/nam (thap hon murc ky vong cda thi truong la 30%/nam) va muic P/E hgp
ly khodng 16 lan, ching tdi du phdng VN-Index nam 2022 khodng 1700 diém trong kich ban co
s&, tang 15% so v&i murc déng clra cubi thang 11/2021.

« Cac dong luc thac day thi truong: 1) su lac quan clia nha dau tu vé kha nang kiém soat dich
bénh cda Chinh phu, cac goi hé trg tai khda, tang trudng kinh té va Igi nhuan cia doanh nghiép;
2) trong béi canh 13i suat tiét kiém thap, ching toéi ky vong ngudn tién nhan rdi trong dan cu sé
ti€p tuc chuyén hudng sang kénh dau tu chirng khoan, va thanh khodn thi trudng sé ti€p tuc doi
dao; 3) mat bang ldi suat ngan hang thap gitp kich thich tang trudng thong qua kich thich dau
tu, khoi phuc san xuat vdi chi phi vén thap hon; 4) trién vong dugc nang hang thi trudong 1én thi
trudng mdi ndi va cac cai cdch nham théa man cac tiéu chi ndng hang thi trudng maéi noi, gitp
cai thién tinh minh bach va hiéu qua cua thj trudng.

« RUi ro I1&n nhat hién tai 1a nguy co bung phét dich ngoai tam kiém soat, cling nhu su phat trién
clia cac bién chdng COVID-19 mdéi gay ra tam ly hoang mang cho nha dau tu. Tuy nhién, véi tam
nhin tang gid dai han, chiing t6i cho rang cac nhip diéu chinh sau cta thi truong la co héi mua
tich 10y cac c6 phiéu tét.
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III.1 - Trién vong tang trudng lgi nhuan nam 2022

36 | Bdo cao chién luoc

Lo ngai vé cac rdi ro mdi phat sinh tir bién chiing COVID-19 m&i (Omicron) va dién bién s ca bénh tang nhanh trong
thang 11, chdng toi diéu chinh gidm dy bao tang trudng lgi nhudn nam 2021 xudng 34% YoY (tir mirc 40% trong bao
céo trudc). Cu thé, tang trudng cla cac nganh Dich vu tai chinh, Nguyén vat liéu, B4t déng san, Dau khi, Ngan hang,
Bdo hiém, Van tai, Tién ich, Phan mém va dich vy, Ban Ié dugc ky vong tang trudng trén 20% YoY trong nam 2021.
Méi truang kinh té€ vi mé chung dugc ky vong sé tot han tir nhirng chuyén dich sau dai dich théng qua cac cai cach
€O cdu trén pham vi réng, cling nhu su hé trg tir chinh sach ndi 1dng tai khéa va tién té. Téc dd tiém vac xin tang
nhanh va gia tdng mc do thich &rng dugc véi chién luge séng chung véi COVID-19 sé gilp nén kinh té sé phuc hoi
trén dién rong trong nam 2022. Vi trién vong kinh t& vi mé lac quan, ching téi dy bao:

O Cac doanh nghiép xuat khiu s& gat hai dugc nhiéu Igi ich kinh té nhd Viét Nam tham gia vao chudi gia tri
toan cau, thic day bai cac thoa thudn thuong mai song phuong va da phuong. Chi s6 PMI clia cac ddi tac
thuong mai 1&n cda Viét Nam duy tri mirc phuc hdi trén 50 diém, bdo hiéu nhu cau toan cau dang cai thién.
Véi trién vong tang trudng xudt khiu lac quan, cac nganh nhu cang bién, logistic cling sé dugc hudng Igi.

O Tiéu dung ndi dia dugc ky vong phuc héi manh tir mirc nén thap, vdi cac yéu td xdc tac chinh bao gom dan
s6 tré, tang I&p trung luu ngay cang tang, téc do dé thi héa nhanh. Sirc mua cdia ngudi tiéu dung cao hon
cling sé goép phan thuc chi tiéu nang cao chat lugng cudc song. Tiéu dung tang théng thudng sé khuyén
khich cac cong ty tdng sadn lugng va cong sudt, tao thém dong luc tang trudng.

O Pau tu céng s& dugc thic ddy manh mé hon nita trong ndm 2022 sé tao thuan lgi cho cac nha thau xay dung,
cling nhu gia tdng nhu cau veé vat liéu xay dung nhu sat thép, da, xi mang.

O Thu hat dau tu nudc ngoai FDI van t6t nén ching téi van gilt quan diém lac quan déi véi trién vong cla
nganh bat dong sdn khu cong nghiép, cling nhu cac nganh tién ich, nudc.

O Cac nganh Ngan hang, Chirng khoan, va Céng nghé thong tin sé ti€p tuc thuan lgi trong béi cdnh binh
thudng mdi, nhd vao irng dung cdng nghé cao trong qua trinh hoat ddng kinh doanh.

Trén co s& do, ching t6i du phong hau hét cac nganh sé tang trudng tét trong nam 2022, véi mirc dy phdng EPS
tang trudng 24% YoY trong nam 2022 (twong duong murc tang trudng kép giai doan 2020-2022 khodng 29%/nam,
thap hon mirc ky vong cuda thj trugng la 30%/nam). Ching téi phan loai cac nganh ra thanh 3 nhém dua trén tang
trudng lgi nhuan: 1) Duy tri da tang trudng; 2) Gidm téc; va 3) Phuc hoéi. Trong nhém 1, cac nganh Dich vu tai chinh,
Bat dong san, Ngan hang, Phan mém va Dich vu dugc ky vong tiép tuc duy tri da tang trudng cao trong nam 2022.
Trong khi d6, cac nganh Nguyén vét liéu, Dau khi, Bao hi€m, va Tién ich trong nhém 2 dugc ky vong tang trudng thap
hon dang ké so v&i mic ting trudng trong ndm 2021. Nhém 3, bao gbm cac nganh Van tai, Ban I&, Y t&, Xay dung cd
ban, May méc va trang strc, Thuc phdm va dd uéng, O t6 va phu tling s& phuc hdi khi nén kinh té khai déng lai hoan
toan.

Tuy vay, rdi ro bung phat dich bénh trong nam 2022, trong trudng hgp bat budc phai tai thyc hién gidn cach xa hoi,
la rdi ro I6n nhat déi véi du phong.
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II1.1 - Trién vong tang trudng Igi nhudn nam 2022

Du phéng tang trudng EPS nam 2021 - 2022 (% so v&i cung ky) ctia cac doanh nghiép niém yét trén san HOSE

CAGR

3 P *
Phan nganh GICS  1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21(*) 2019 2020 2020-2022F

2021F 2022F

Dich vu tai chinh 146% 55% 91% 89% 110% 41%

B4t déng san 34% 1% 42% 5% 1%

Ngan hang 7% 23% 7% 27% 37% 18%

29%
Phan mém va dich vu

Dugc pham

Nguyén vat liéu 19%
Dau khi

B3o hiém

Tién ich

Van tai
Ban lé
Y té

Xay dung co ban

Phuc hoi

May mac va trang s(rc

O t6 va phu tung 4%

Thuc phdm, d6 uéng 6% -1%

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg. (*) Tai thdi diém udc tinh, VJC chua cdng b bao céo tai chinh quy 3 nén chiing toi sir dung s6 udc tinh cho VJC.

VN-INDEX -8% -8% 22% 22% 7% 0%
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II1.1 - Trién vong tang trudng Igi nhudan nam 2022 (tiép theo)

Du phéng tang trudng EPS kép (CAGR) nam 2022 so v&i nam 2020

Tang trudng 2020 m

Dich vu tai chinh

Bat déng san

Ngan hang

Dau khi

Nguyén vat liéu

Van tai

Phan mém va dich vu
Ban Ié

Béo hiém

Y té

Tién ich

Xay dung co ban
May mdc va trang surc
Dugc phdm

O t6 va phu tiing
Thuc pham, dé uéng

VNINDEX

CAGR 2022F-2020

-40% -20% 0% 20% 40% 60% 80% 100%

I 6%

I 31%

I 289%

I 26%

. 259%

4%

4%

. 21%

1% |

Nguon: Phong phan tich Mirae Asset Viét Nam du phéng

. 21%

s 20%

s 8%

s 16%

. 14%

0%

B 4%

I 299,

So sanh du phéng tang trwéng EPS nam 2022 v&i nam 2021

Dy bdo 2021 m Dy bdo 2022

-50% 0% 50% 100%  150%

Dich vu tai chinh 090,
Bat dong san S
Ngan hang - 2%
Dau khi - 6%
Nguyén vat liéu = 99,
Van tai = 20%
Phan mém va dich vu S
Ban Ié - 2%
Bao hiém - 14%
Yté —21%
Tién ich = 10%
Xay dung co ban = 159
May mac va trang sirc - 7%
Dugc pham - 1%
O t6 va phu tung - 1%
Thuc pham, d6 udng - 16%
VNINDEX — 49

Nguon: Phong phan tich Mirae Asset Viét Nam
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II1.2 - Pinh gia P/E theo phuong phap thong ké lich st

VN-Index giao dich  « Trong ndm 2021, VN-Index giao dich trong viing P/E tir 15,3 t&i 19,1 [an, tuong (g trong viing P/E trung binh 10 ndm dén
N N a ' inh cong 2 d6 léch chudn. Két thuc thang 11, VN-Index giao dich & mirc P/E 17,5 Ian, trén murc trung binh
ronda vuna P/E 1 can maec trung bin ong 2 d9 € éng 11, g ich : ,
trong vung / tur 15 10 nam céng 1 do léch chuan. Méc dinh gia hién tai thdp hon P/E dinh lich st (thiét |ap vao thang 4/2018) khodng 25,5%.

tdi 19 lan trong nam V&i nhom ¢ phiéu vén hoa 1én, VN30 Index giao dich trong ving P/E tir 13,1-17,1 1an, v&i mirc P/E hién tai 1a 15x.

2021 * Nhom c8 phiéu vén hoa vira, VN70 Index giao dich trong vung P/E tir 12,7-20,9%, murc hién tai 1a 16,6x.
Théng ké 10 nam lich sir chi s6 P/E ctia VN-Index Théng ké P/E nam 2021
(x) P/E -25D -1SD x) C—TGphanvi ---e--- Hién tai
20 o ====- Trung binh 10 nam +1SD +2SD 24 -
20
21 A
18 - T
‘\\ “'
15 - i
12 *
8 \
9 T 1
6 Y Y Y Y ‘ VN-Index VN30 Index VN70 Index VNFinLead Index
Nov 11 Nov 13 Nov 15 Nov 17 Nov 19 Nov 21
Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg Ngubn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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II1.3 - Duw phéng xu huédng thi trrodng nam 2022

* Ky vong tang trudng EPS cao 1a dong luc chinh thuc day su tang gia cda thi trudng chirng khoan. Dua trén di liéu
théng ké mdrc P/E qua khir, chiing t6i nhan thdy mdrc P/E phu hgp véi thi trudng dao déng trong khodng 15 dén 17
[an. V&i mirc dy phong EPS tang trudng kép giai doan 2020-2022 khodng 29%/nam (thap hon murc ky vong cda thi
trudng la 30%/nam) va murc P/E khodng 16 1an, chdng toi du phdng VN-Index nam 2022 khoang 1700 diém trong kich
ban co sd, tdng 15% so véi mirc dong clra cudi thang 11/2021.

» Cac dong luc thuc day thi trudng: 1) su lac quan cda nha dau tu vé kha nang kiém soat dich bénh cta Chinh pha, cac
géi hé trg tai khoa, ting trudng kinh té€ va Igi nhuan cla doanh nghiép; 2) trong bdi canh 13i suat tiét kiém thap,
chuing t6i ky vong ngudn tién nhan rdi trong dan cu sé ti€p tuc chuyén hudéng sang kénh dau tu chirng khoan, va
thanh khoan thi trudong sé tiép tuc déi dao; 3) mat bang 13i suat ngan hang thap giup kich thich tang trudng thong
qua kich thich dau tu, khéi phuc san xuat vai chi phi vén thap hon; 4) thodi vén nha nudc dugce thac day; 5) trién
vong dugc ndng hang thi trudng 1€n thi trudng mai ndi va cac cai cadch nham thdéa man cac tiéu chi ndng hang thi
trudng mai néi, gilp cai thién tinh minh bach va hiéu qua cda thi truong.

* RUi ro I6n nhat hién tai la nguy co bung phat dich ngoai tdm ki€ém sodat, cling nhu su phat trién cda cac bién ching
COVID-19 m@i gdy ra tdm ly hoang mang cho nha dau tu. Tuy nhién, v&i tdm nhin tdng gia dai han, ching t6i cho
rang cac nhip diéu chinh sau cla thj trudng 1a co hdéi mua tich Ity cac c¢é phiéu tét.

VN-Index c6 thé chinh phuc ngu@ng 1700 di€ém trong nam 2022 Xu huéng thi trwdng ti€p tuc tang di€m nh& ky vong tang truéng EPS cao
(Diém)
Mirc P/E hop Iy VNINDEX = e = P/E 16x
2,000 -
13 14 15 16 17 18 19 1,800 -
s
1,600 - 4
26% 1,321 1,422 1,524 1,625 1,727 1,829 1,930 74
1,400 - 4
w r ’
a o 27% | 1342 1,445 1,548 1651 1,755 1,858 1,961 1200 )
S .
iy 4
<8 28% | 1363 1468 1,887 1992 | 10007 NS ~f
£Z 800 - ¥ o
S @ 3 - a - V4 N
ES 29% 1,384 1,491 1,917 2,023 600 - / \‘-’, -’ -
g5 v
BZ  30% | 1406 1,514 1947 2,055 | 400 nf
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II1.4 - Cac déng luc ho tro thi trudong

* Chinh sach tai khéa: Sau khi diéu chinh lai GDP, ty |é ng cong cla Viét Nam dugc tinh lai khodng 46,6% GDP vao cudi
nam 2020, dudi mic ngudng canh bdo an toan clia IMF la 55%. Theo dy phéng cla IMF, sau khi thuc hién cac chinh
sach hé trg kinh té, ty 18 ng cdng c6 thé ting I&n 47,1% vao cubi ndm 2021. Day 1a du dia d& Chinh phl cé thé thuc hién
cac géi kich thich kinh t& mai va ddy manh dau tu céng trong nam 2022.

* Chinh sach tién té:

O Tang trudng tin dung: Tang trudng tin dung gidm toc trong quy 3 do thurc hién gidn cach xa hoi trong quy 3
(cuéi thang 9, tang trudng tin dung dat 7,88% YTD). Nh¢& tai khéi dong nén kinh té tir thang 10, ching t6i ky
vong tang trudng tin dung sé dugc tang toc quy 4, véi mirc dy bao tang trudng 13% trong nam nay. Ching toi
ky vong tin dung sé tang khoang 13% trong nam 2022 dé tai trg cho cac ké hoach khoi phuc va mé réng hoat
dong san xuat kinh doanh trong béi canh binh thuong mdi.

O L&i sudt: VGi dinh hudng lam phat muc tiéu 4%, du dia d€ gidm 13i sudt diéu hanh khéng con nhiéu. Thay vao
dé, ching tdi ky vong mat bang Iai suat sé dugc duy tri & mdrc thap nhu hién tai gitp doanh nghiép khéi phuc
san xudt vai chi phi von thadp hon. Theo Ngan hang nha nudc, mat bang Iai suét cho vay gidam khoang 1,66
diém phan tram/nam so vai trudc dich.

O Khac: Gia han thdi gian trd ng, mién, giam 13i, phi, gitr nguyén nhém ng nhdm hé trg ngudi di vay bj &nh hudng
bé&i dich COVID-19 (theo Théng tu 14/2021/TT-NHNN) gilp ngudi di vay cé thdi gian phuc hoi kha nang trad ng,
tlr d6 gian ti€p gidm ng xau. Theo udc tinh cla chdng téi, ng co cau da 1én tdi 5,3% so véi du ng tin dung hé

thong.
Ty 1& ng cdng thap tao du dia hé tro kinh té cta chinh sach tai khéa Tang trudng tin dung dwgc ky vong tang téc trong quy 4-2021 va nam 2022
%
(%) Tf/ 1é ng cﬁng Ngudng canh bao theo IMF (YTD) —2019 —2020 2021F
60 1 14% - 2019 13.65%
2021F 13%
55 | 12% - 202012.17%
10% -
50 1 47.6
46.1 © 463 466 47 8% |
45 | 43.6 436 434 6% -
4.4
4% -
20 | 383 0 e
35.8 2% \/
35 T T T T T T T T T T 1 00/
0 T T T 1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F 1 ) 3 4 5 6 7 8 9 0 11 12 (Thang)
Ngudn: Phong phan tich Mirae Asset Viét Nam, IMF Ngudn: Phong phan tich Mirae Asset Viét Nam, Ngan hang Nha nuéc Vit Nam
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II1.4 - Cac déng luc ho tro thi trudng (ti€p theo)

» Cau chuyén dai han vé tri€n vong nang hang thij trudng I&n cac thi trwdng méi néi. So sanh tuong quan vdi cac
thi trudong trén thé gidi va thi truong trong khu vure, thi trudng Viét Nam dang dugce giao dich & mirc P/E tuong doi
h&p dan v&i mdc ROE cao va tiém nang tang trudng Igi nhudn cao hon. Tam nhin dén cudi ndm 2022, khi cac cong ty
phuc héi hoat déng san xudt kinh doanh hoan toan, mirc dy phéng tang trudng EPS nam 2022 khodng 24%, tuong
duong murc P/E du phéng cudi 2022 khodng 13,9x. Nhu vay, mirc dinh gia hién tai van hap dan trudc cac cg hdi méd
ra khi giai doan binh thudng mai bat dau. Piéu nay cho thay sirc hdp dan cla thi trudng Viét Nam va tiém nang thu
hut dong vén ngoai khi thi trudng Viét Nam dugc ndng hang 1én thi truéing mai ndi. Trong khi d6, cac d6i méi nham
théa man cac tiéu chi nang hang thi trudng méi ndi, gidp cai thién tinh minh bach va hiéu qua cla thi trudng.

* Thodi vén nha nuéc dugc thic day: Cuc Tai chinh doanh nghiép da xay dung ké hoach thoai vén trong nam 2022
du kién tai 06 doanh nghiép do SCIC quan ly (bao gém SAB, FPT, BMI, NTP, VNR), du kién thu vé& khodng hon 40

nghin ty dong.

Kha nang duy tri mirc ROE cao va giam P/E nh& tiém nang tang trudng cao
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Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg
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II1.4 - Cac dong luc ho tro thi trwong (ti€p theo)

Thi trudng chirng khoan van hap dan trong diéu kién ldi suat thap
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Ngudn: Phong phéan tich Mirae Asset Viét Nam, Bloomberg
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II1.5 - Cac rui ro trong yéu

Viéc kiém soat dich bénh sau khi n&i 1dng gidn cach, ti€n dd tiém vac xin 1a mét trong cac uu tién hang dau can theo déi.
Trong thang 11, s6 ca bénh trong nudc bat dau tang nhanh trd lai, vai s6 ca bénh dang diéu tri da vuot qua thai diém
dinh dich hoi thang 9. Tuy vay, nh& dd pht vac xin ting nhanh, nén tinh hinh dich bénh trong nudc van dugc kiém soat.
Cac bién chding COVID-19 mdi: Cudi thang 11, bién chling m&i Omicron da lay lan ra nhiéu quéc gia. Tuy nhién, cac nha
nghién ctru van dang trong qua trinh danh gia y khoa vé bién chiing mai nay nén van chua ré tac dong cda bién chang.
RUi ro ng xau nganh ngan hang tang cao trong nam 2022. Theo udéc tinh cla chdng tbi, ng co cdu cho ngudi di vay bi
anh huédng bdi COVID-19 d3 1én t&i 5,3% so vdi du ng tin dung hé thong. DU ky vong kha nang tra ng clia ngudi di vay sé
phuc héi cling véi su phuc hdi kinh t&€ trong nam 2022, mét phan ng co ciu co thé trd thanh ng xau sau khi hét thgi han
tam hodn phan loai.

RUi ro lam phat do ddy manh tang trudng tin dung, thuc hién cac chinh sach kich thich tang trudng kinh té, cling nhu
ap luc nhap khiu lam phat do gid ca cac loai hang hoa trén thé gidi tang cao. Pang chd vy, viéc cac chinh sach kinh té
xanh “Go green” cta Trung Qudc c6 tac ddng dang ké dén gia hang hoa toan cau.

Cac cudc hop clia Uy ban Thi trudng mé Lién bang My (FOMC) 13 su kién trong yéu trong ndm 2022. Trong trudng hop
MYy tang |&i sudt dieéu hanh bat ngd vao thang 6/2022 c6 thé khién khéi ngoai ddy manh ban rong trén thi truéng ching
khoan.

10 kich ban rui ro toan cau hang dau trong nam 2022

STT Cac kich ban rai ro toan cau trong nam 2022

O 00 N o 1~ WON =

—_
o

Ngubn: EIU
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Mai quan hé My-Trung xau di budc nén kinh té toan cau bj chia cat hoan toan

That chjt tién té bat ngd nhanh chéng dan dén su sup dé cha thi trwdng chirng khoan My
M6t vu khing hoang bat déng san & Trung Quéc dan dén suy thodi kinh té nghiém trong

Cac diéu kién tai chinh toan cau that chat hon lam can trd su phuc hdi & cac thi trudng mdi néi
Cac bién thé Covid-19 m&i xuat hién c6 kha nang khang vac xin

Tinh trang bat 8n xa héi lan rong dé ndng 1én su phuc hdi toan cau

Xung dét bung né gitra Trung Qudc va Pai Loan, budc My phai can thiép

M&i quan hé gitra EU va Trung Qudc xau di dang ké

Han han nghiém trong gay ra nan doéi

MOt cudc chién tranh mang gilra cac quoc gia lam té liét co s& ha tang nha nudc & cac nén kinh té Ion
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II1.6 - Cac su kién chinh quoc té trong nam 2022

Cac su kién chinh trong nam 2022

1/18/2022 Nhat Quyét dinh chinh sach BoJ 6/9/2022 Chau Au Quyét dinh chinh sach ECB
1/26/2022 My Quyét dinh chinh séch FOMC 6/15/2022 My Quyét dinh chinh sach FOMC
2/3/2022 Anh Quyét dinh chinh sach BoE 6/16/2022 Anh Quyét dinh chinh sach BoE
2/3/2022 Chau Au Quyét dinh chinh sach ECB 6/17/2022 Nhat Quyét dinh chinh sach BoJ
2/5/2022 My Nhiém ki Chu tich Fed Powell két thiic 7/20/2022 Nhat Quyét dinh chinh sach Bo)
3/3/2022 Trung Quéc Dai hdi Dai bi€u Nhan dan Toan quéc Trung Quéc 7/21/2022 Chau Au Quyét dinh chinh sach ECB
3/9/2022 Han Quéc Bau cr Téng théng Han Quéc 7/27/2022 My Quyét dinh chinh sach FOMC
3/10/2022 Chau Au Quyét dinh chinh sach ECB 8/4/2022 Anh Quyét dinh chinh sach BoE
3/16/2022 My Quyét dinh chinh sach FOMC 9/8/2022 Chau Au Quyét dinh chinh sach ECB
3/17/2022 Anh Quyét dinh chinh sach BoE 9/15/2022 Anh Quyét dinh chinh sach BoE
3/18/2022 Nhat Quyét dinh chinh sach BoJ 9/21/2022 My Quyét dinh chinh sach FOMC
3/27/2022 Hong Kong Bau ctr trudng dac khu Hong Kong 9/22/2022 Nhat Quyét dinh chinh sach BoJ
4/4/2022 Phap Bau clr Téng théng Phap 10/27/2022  ChauAu Quyét dinh chinh sach ECB
4/14/2022 Chau Au Quyét dinh chinh sach ECB 10/28/2022 Nhat Quyét dinh chinh sach BoJ
4/28/2022 Nhat Quyét dinh chinh sach BoJ 11/2/2022 My Quyét dinh chinh sach FOMC
5/4/2022 My Quyét dinh chinh sach FOMC 11/3/2022 Anh Quyét dinh chinh sach BoE
5/5/2022 Anh Quyét dinh chinh sach BoE 11/8/2022 My Bau clr Thugng vién/Ha vién My
12/14/2022 My Quyét dinh chinh sach FOMC
12/15/2022  Chau Au Quyét dinh chinh sach ECB
12/15/2022 Anh Quyét dinh chinh sach BoE
12/20/2022 Nhat Quyét dinh chinh sach BoJ

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam t6n,g hop
Ghi chu: BoJ: Ngéan hang trung uong Nhat Ban, FOMC: Uy ban Thj trudng m& Lién bang (M§),
BoE: Ngan hang trung uong Anh, ECB: Ngan hang trung uong chau Au
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+ Dau khi: Gia dau da thiét Iap dinh cao mdi trong 5 ndm trong 2021 va dang huéng vé vung gid trén 100 USD/thung cGa nam 2013 - 2014. Nguon cung dau
mé dugc du bao sé tang cham trong thoi gian tdi trong khi nhu cau tiéu thu ddu mé dang hoi phuc manh, cu thé trong thang 11/2021 nhu cau cla thé
gigi da vugt 100 triéu thung/ngay.

- Bat dong san khu cong nghiép: Cac doanh nghlep trong nganh tiép tuc duy tri tang trudng tich cuc ngay ca trong dich. Cac ¢ phi€u c6 murc P/E thap
hon mdrc trung binh nganh la 26.59 lan va cé quy dat san sang khai thac tir 3 nam tr& 1én dugc chidng téi uu tién lua chon.

+ Bat déng san dan cu: Phan khic chung cu du bao phuc héi & mién Béac. Chang téi du kién xu hudng kich cau clia cdc doanh nghiép bat déng san sé tiép
tuc véi cac chuong trinh khuy&n mai, giam gia, hd trg vay vén ... cho ngudi mua nha. Gia nha chung cu tai mién Béc theo tirng phan khuc ky vong tang 5-
10% CK trong 2022. Trong khi d6, nguén cung can hd & mién Nam du kién thé hién sirc bat trong Q4/2021 va dau 2022 va&i gan 10,000 sdn pham dugc chao
ban (chd yéu & du an Vinhomes Grand Park), bang cd 3 quy trudc dé cong lai.

+ Tiéu dung/Ban lé: Tang tru’dng thap lién tuc trong hai nam trd lai day tao budc da cho su phuc hoi. M6t s6 dong luc chinh cho tdng trudng trong ca ngan
IAn dai han hau dai dich bao gom 1) giai doan cao diém mua sdm trong cac dip 1& cudi nam va Tét am lich; 2) thu nhap phuc hdi hé trg cho tang tru’dng
tiéu thu khi cac bién phap gian cach dan dugc ndi 16ng. Lgi nhuan cla cac doanh nghiép san xuat thyc phdm - @6 uéng nam 2022 dy kién hudng vé muirc
trudc dich nam 2019, tuong tng véi két qua tang trudng kha quan trong nam 2022, tir mirc thap nam 2021.

* Ngan hang: Tang trudng tin dung 2021 du phong dat 13% v&i Q4 thudng la quy cao diém khi cac ngan hang dugc md& thém han mdrc. Gan day, mot s6
ngan hang dugc tang han mtrc tang trudng tin dung nhu VCB, CTG, BID,TCB, ACB, va VPB. Chét lugng tai san cda cac ngan hang sé co6 sur phan hoéa trong
thai gian téi. Cac ngan hang vdi ty |é bao phu NG xau cao s& c6 nhiéu du dia cho viéc 6n dinh chat lugng tai san hon. Cac c6 phleu ngan hang Viét Nam
dang dugc giao dich & murc 2.3 I1an gia tri s6 sach (GTSS), cao hon so véi da phan cac ngan hang trong khu vuc nhd tang trudng tét va ty sudt sinh 15i cao.

* Thép/Ton Ma: San lugng thép thanh pham T10/2021 dat 2.65 triéu tan (+46.2% CK), nha thi truong phia Nam dd dugc g& b6 phong tda. San lugng thép
thanh pham 10T2021 dat 24.5 triéu tan (+33 5% CK), trong do riéng nhom HRC van duy tri murc tang tru’cmg cuc ky an tugng 117% so vdi CK. Xuat khau tiép
tuc dan dat thanh cong nganh thep Vi viéc cac 16 cao cdia Nhat va Trung Qudc sut gidm cdng suat, gia tri xuat khau thép duy tri thang thir 4 trén 1 ty USD.
Chung t6i cho rang thi gia nhém c6 phiéu thép da chiét khdu vé muc hdp dan.

+ Cong nghe thong tin: Chi tiéu cong nghé théng tin thé hién sy hoi phuc Cac doanh nghlep V@i lgi thé& vé nang luc tu van va san pham, gidi phap cong
nghé sé duy tri va ddy manh dugc cac don hang tir thj trudng nudc ngoai 1an trong nudc. Mang phan mém doanh nghiép va dich vu CNTT du phéng sé
ghi nhan toc d6 tang trudng manh nhat trong nganh.

* Nang lugng dién: Sau khi cham day vao Q3/2021 v&i miic tang trudng am 2.9% CK, chiing téi ky vong tang truéng san lugng dién san xuat clia Viét Nam
sé& phuc hoi 4.1% CK trong Q4/2021. Theo do, tang trudng san lugng dién cd nam 2021 du phong dat 3.9% CK. Trong 2022, mirc tiéu thuy dién du kién cai
thién it nhat 8.6% CK dap (rng muc tiéu tang trudng GDP 6. 5% (Ngh| quyet s6 99/NQ-CP). Nhiét dién va nang lugng ta| tao c6 kha nang dugc hudng lgi tur
xu huéng hdi phuc nganh, trong khi thiy dién du phéng gidm san lugng va ty trong déng gép trong téng san lugng san xuat do thiy van khdng thuan lgi.

- D&t may: Nhu cau tai cac thi tru’qng XK'l&n ghi nhan phuc h&i manh, dac biét la trong Q2/2021 khi cac nudc g& bd hoan toan cac bién phap phong tda va
¢6 hién tugng ngudi tiéu dung dé x6 mua sam. Trong 2022, vdi viéc hau hét cac TT chinh da dat ty 1& hoan thanh tiém vaccine COVID-19 trén 70% dan so,
chuiing toi ky vong tiéu thu hang dét may sé ti€p tuc phuc hoi cing véi nén kinh té. Cac FTA (CPTPP, EVFTA) du kién sé& duy tri tac déng tich cuc trong 2022.

+ Cang bién: Xuat nhap khiu va théng quan du phdéng tang trudng tét khi 1) hoat déng san xuat hdi phuc va dan thich ng véi dich COVID-19 va 2) tinh
hinh kinh té€ & cac TT XK chinh cdia VN cai thién. Sau khi giam manh trong T8 va T9/2021 do cac bién phap phong tda, chi s6 IIP nganh sdn xuat T10 da cho
thay tin hiéu tr& lai khi mirc gidm chi con -1.59% CK va chi s6 PMI ciing phuc hbi |én trén murc 50.
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Cac co phiéu khuyén nghi

Luan diém dau tw chinh

Nganh (Tich Cuc)

Khuyé&n nghi Mua/Téang Ty Trong (Gia muc tiéu:VND/Lgi nhuan ky vong)

GAS PVD PVS
Luc day tir gid hang héa Dau khi 154,200 38,500 35,900
55% 50% 45%
NTC SIP SzC
Nhu cau hau Covid-19 BDS KCN 279,600 207,500 69,300
47% 37% 26%
KHG VHM NVL
Nhu cau hau Covid-19 BPS dan cw 27,200 107,000 131,700
32% 26% 20%
NAF MWG MSN
Nhu cau hau Covid-19 Tiéu dung/Ban lé 35,800 169,300 179,000
32% 23% 17%
TCB SHB VPB VCB
Nhu cau hau Covid-19 Ngan hang 68,000 28,550 44,900 112,600
30% 18% 17% 11%
HPG HSG NKG
Pau tu cong Thép/Tén ma 59,100 47,400 49,100
22% 22% 16%
FPT PC1
Khac 113,300 44,000
15% 15%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Lgi nhuan ky vong so véi gia dong clra ngay 29/11/2021
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Dau khi - H6i phuc manh tir day

TUr dau nam 2021 dén nay, gia dau va khi tu nhién da dan dau vé mdc ting gia cac loai hang héa phé bién trén thé
giGi véi mirc tang lan lugt 111% va 70%. Gia dau da thiét 1ap dinh cao méi trong 5 nam va dang huéng vé vung gia
trén 100 USD/thung clia nam 2013 - 2014.

Ngudn cung dau moé dugc du bdo sé tang cham trong thdoi gian téi khi (1) My va Trung Qudc dat thda thuan tai
COP26 vé han ché s&r dung ngudn nguyén liéu hoéa thach va (2) OPEC va cac nudc déng minh chua thé hién y muén
gia tang san lugng nhiéu hon. Trong khi nhu cau tiéu thu dau mo dang hdi phuc manh, cu thé trong thang 11/2021
nhu cau cla thé gidi da vurgt 100 triéu thung/ngay.

Theo du bdo clia Co quan thdng tin ndang lugng My (EIA), tiéu thu dau md giai doan cudi 2021 la 96.58 triéu
thuing/ngay so véi téng cung 1a 95.44 triéu thung/ngay, thi€u hut hon 1 triéu thung dau mdi ngay. N&u OPEC tri hoan
viéc tang san lugng, tinh trang thi€u hut sé ngay cang Ién hon.

OPEC dang c6 vai tro quyét dinh trong viéc can déi cung cau trén thj trudng dau mé va viéc nhém nay tang manh san
lugng khai thac c6 thé s& khéng dé dang. S6 liéu qué khir cho thdy OPEC d3 lién tuc gidm san lugng khai thac ngay
khi gid dau trong xu hudng gidm vao cac nam 2018 - 2021. Do d6, chiing t6i ky vong gi& dau sé tiép tuc duy tri muc
cao trong nam 2022.

Gia dau Brent 2013 - 2021 (USD/thuing) Cung cau dau mé 2019 - 2030 (triéu thuing/ngay)
140 2 Al 4iA A >
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Ngudn: Phong phan tich Mirae Asset Viét Nam
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Dau khi - H6i phuc manh tir day

Thuwogng nguén

* Diém hoa vén trung binh cla cac du an khai thac dau khi ngoai khoi clia khu vuc Déng A hién nay vao khodng 55
USD/thlung. Vi vay, v@i murc gid hién nay, ching tdi ky vong cac du &n tham do, khai thac s& dugc tai khdi dong tao
nén sy so6i déng cho khau thugng ngudn trong ndm 2022. Cac doanh nghiép cung cdp dich vu khoan, xay 1ap gian
khoan, kho ngi dy kién c6 dugc cac hgp ddéng mdi vdi gia tri cao hon.

+ Cac du &n I6n trong nudc cling dugc ky vong sé trién khai nhanh, trong d6 du &n L& B O Mén dang c6 nhitng dau
hiéu tich cuc. Trong mang nay cac doanh nghiép niém yét cé kinh doanh nhu PVD, PVS. Ngoai ra con c6 GAS tham
gia dau tu vao du an Su T Tréng.

Trung nguén

e Hoat dong van tdi dau va khi dang budc vao giai doan tang trudng:

O Nhu cau van tai dau nam 2022 s& gia tdng khi nhu cau tiéu thu sdn phdm héa dau tir cac du an Dung Quat,
Nghi Son héi phuc. Tir 2023, khi du an loc dau Long Son hoan thanh sé tiép tuc lam tang nhu cau van tai.

O Nhu cau nhap kh&u LPG trong nam 2021 dy kién sé& tang trudng trén 20% va dy bao s& duy tri muc tang
trudng tur 20 - 22% dén nam 2025.

O Nhu cau nhap khau LNG sé tiép tuc thuc day viéc xay dung hé théng kho chira. Giai doan dén ndm 2025 du
ki€én c6 thém 4 du &n LNG sé khdi cong, trong dé du &n LNG Thij Vai GD 2 va LNG Son My GP 1 do GAS tham gia
dau tu co tinh kha thi cao.

e PVT hién chiém toan bd thi phan van tai dau thé va LPG trong nudc, trong khi dé PVS nhiéu kha nang sé tiép tuc
trdng thau cac dy an kho LNG.

Ha ngu6n

e Xu hudng han ché nhiét dién than budc Chinh pht phai chi trong hon viéc phéat trién cac du an dién khi. Hang loat
cac du an dién khi dang dugc trién khai nhu: Nhon Trach 3&4 (du kién hoan thanh 2023 - 2024), Hiép Phudc (2022),
Son My 1&2 (2025)... Dy ki€n dén 2027 sé& b6 sung thém 17,600 MW vao hé théng phat dién Viét Nam.

» Cacdoanh nghiép phan béon dang san xuat va tiéu thu tét tao nhu cau tiéu thu khi 8n dinh trong linh vuc nay.

* Nhu cau tiéu thu dién, xdng dau va gas cling dugc du bao sé gia tang trd lai khi kinh té héi phuc.

» Cac cdng ty chuyén vé xay lap du an dién nhu PVS, PXS c6 thé sé& tring thau nhiéu du an xay Idp nha may. Cac céng
ty hoat déng phéan phéi khi va xang dau dugc ky vong hoi phuc manh tir ddy nhu: CNG, PGS, ASP, PLX...

Cap nhat tién dd cac du an I&n trong nud'c

Dy 4n Vong doi du Téng mirc dau |Du kié€n khai Tién d6
ki€n tw thac

Su T& Trang GB 2 (L6 15-1) 15 - 20 ndm 2ty USD 2024 - Hoan thanh giai doan 2A véi tdng mirc dau tu gan 138 triéu USD
R - Dang chd phé duyét quyét dinh dau tu FID tir Thi Tudng
L6 B O Mén 20 nam 8.1ty USD Quy 4/2024 - Cac dy &an khau ha ngudn (nha may dién) dang dugc ddy nhanh ti€n dd xur ly cac van dé tén
dong
R I < . - Cac bén dang dam phan théa thuan gia ban khi
EVR 2N M U7 Ch A - Tuy nhién ti€n do trién khai du an lién tuc bj tri hoan
Kén Bau 25 nam N/a 2028 - PVD dang thuc hién khoan tham do
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Tong CTCP Van tai Dau khi (Hose: pvT)

(Cap nhat)

Gia muc tiéu
(VND, 12T)

Thi gia
(29/11/21)

Loi nhuan ky vong

LNST (21F, ty dong)
Ky vong thi trudng (21F, ty dong)
Tang trudng EPS (21F, %)

P/E(21F,x)

V6n héa (ty déng)
SL c6 phiéu (triéu)
Ty 1& tw do chuyén nhuong (%)
Ty 1€ 56 hitu NDTNN(%)
Thap nhét 52 tuan (VND)

Cao nhéat 52 tuan (VND)

(%) 1T
Tuyét déi -4.4
Tuong doi -7.5
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PVT c6 vi thé 1a doanh nghi&p van tai dau va khi Ién nhat Viét Nam: 100% thj phan van chuyén dau thg,
khodng 30% thi phan dau san phdm va 100% thj phan LPG thj trudng ndi dia. PVTrans s& hiru ddi tau hién dai
gém 36 chiéc, da chdng loai tir tau dau thé, tau dau sadn phadm/hoa chat, tau LPG va tau hang roi vdi téng
trong tai hon 1 triéu tan DWT.

Trong 972021, PVT d3 dau tu b6 sung thém 5 tau vao trong doi tau, bao gdm 3 tau chd dau/héa chit, 1 tau
LPG c& siéu I&n (VLGC) va 1 tau chd hang roi, téng gia tri dau tu khodng 1,600 ty déng. Cong ty van dang theo
déi bién dong gia tau VLCC cii d€ ti€n hanh dau tu 1 tau chd dau VLCC cho du an Nghi Son, thay thé cho tau
Pis Pioneer dang thué cla d6i tac Han Quéc. Mrc gid ky vong clia ban lanh dao PVT s& dao dong tir 40-60
triéu USD cho khoan dau tu nay.

Du an Nghi Son thic ddy tang trudng mang van tai dau thé: Hién mang hoat ddng van tai dau tho cda PVT
ch( yé&u phuc vu cho Binh Son do nha may Nghi Son chua di vao hoat ddéng 6n dinh. Trong 2022 khi nha may
Nghi Son van hanh én dinh s& giup doanh thu mang hoat déng nay ctia PVT tang truéng 15% CK.

Nhu cau LPG la ddng luc tang trwdng chinh: Van tai LPG tdng trudng manh mé trong nam 2021. Trong
672021 trudc khi chiju anh hudng clia Covid-19, tang trudng doanh thu mang LPG clia PVT Ién 33% so véi cung
ky. Cac yéu t6 chinh du phéng gilp mang LPG gilt mirc tang trudng: (1) Pau tu 1 tau VLGC; (2) Nhu cau tiéu
thu LPG tang trudng ca lugng (+17% CK trong 6T2021) va gia theo kha nang khoi phuc tiéu dung va san xuat.
Vuot xa ké hoach nam sau 10 thang: 1072021 doanh thu udc dat 6,100 ty dong, hoan thanh 102% ké hoach
nam; Igi nhuén trudc thué hgp nhat dat 800 ty dong, hoan thanh 160% ké hoach nam. Ching tbéi dy bdo nam
2021 PVT s& ghi nhan 7,530 ty ddng doanh thu va 720 ty dong LNST ¢6 déng céng ty me, ting trudng 7.6% so
V@i 2020, EPS tuong Urng dat 2,225 d/cp.

Binh gia: Thuc hién dinh gia PVT theo phuong phap FCFF véi WACC la 7.84%, gia hgp ly cGia PVT & mirc 38,400
d/cp. Chang toi khuyén nghi Mua véi c6 phiéu PVT.

W Index T FY (31/12) 1218 12/19 1220 12/21F  12/22F  12/23F
Doanhthu (ty dong) 7523 7,758 7,38 7530 8283 9,112
LN HDKD (ty dong) 802 928 854 1,043 1249 1343
Bién LN HBKD (%) 10.7 12.0 11.6 13.8 15.1 14.7
LNST (ty dng) 652 690 669 720 856 933
EPS (VND) 1,898 2,017 1,946 2,225 2,644 2,881
ROE (%) 15.9 15.5 136 1092 1159  11.26
P/E (x) 14.8 12.4 13.0 10.6 9.45 8.68
P/B(x) 2.0 1.8 16 1.2 1.0 0.9

Ngudn: Bao cao tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAS)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 154,200
Thi gia

(29/11/21) 99,400

Loi nhuan ky vong 55%
LNST (21F, ty dong) 9,275
Ky vong thi trudng (21F, ty dong) NA
Tang trudng EPS (21F, %) 24.6
P/E(21F,x) 20.5
V6n héa (ty déng) 190,246
SL c6 phiéu (triéu) 1,914
Ty 1& tw do chuyén nhuong (%) 4.2
Ty 16 s6 hitu NDTNN(%) 28
Thép nhat 52 tuan (VND) 71,300

Cao nhéat 52 tuan (VND) 125,000
(%) 1T 6T 12T
Tuyét déi -184 83 18.6
Tuong doi -21.6 0.2 -28.7
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Luan diém dau tuw

Loi nhudn tidng trudng ngay trong dich: Quy 3/2021 1a th&i diém dich bénh bung phat, san lugng tiéu thu
khi suy gidm manh do nhu cau tiéu thu dién gidm cung cac hang quan kinh doanh phai tam nghi. Tuy nhién,
do gi& dau Brent binh quan Q3/2021 tang 71%, tuong (ng tang 30.57 USD/thuing so v&i cing ky 2020 nén Igi
nhuan sau thué (LNST) tang 19% cung ky nam trudc. Két qud, GAS ghi nhan doanh thu dat 18,543 ty dong
(+16.3% CK), lgi nhuén trudc thué (LNTT) dat 3,084 ty dong (+18% CK) va LNST dat 2,464 ty déng (+19% CK).

Tién d6 dau tw vuot ké hoach, ng vay dai han tdng manh: Téng gia tri gidi ngan cho céng tac dau tu xay
dung 9T2021 clia GAS & mUrc cao. Trong d6, Cong ty me gidi ngan 3,546 ty dong (tap trung chudi dy 4n Nam
Con Son, LNG Thij Vai); toan céng ty gidi ngan von dau tu 972021 la 3,992 ty déng. Néu khong tinh dy an
Pudng 6ng khi L6 B-O Mén (PVN dang diéu hanh) thi két qua gidi ngan ctia Cdng ty me dat 101% ké hoach 9
thang.

Du ng vay dai han cudi Quy 3 tdng gan 5,000 ty dong so vai dau 2021, I1&én mdrc 6,916 ty ddng dé chudn bj budc
vao mét chu ky dau tu méi. Téng nhu cau von dy kién 3.9 ty USD cho 4 du &n I1&n 1a Nam Coén Son 2 (giai doan
2), LNG Thi Vai (giai doan 1 va 2), L6 B va LNG San My.

Vi lugng tién mat 1dn, GAS c6 thé tiép tuc tham gia gop vén vao cac du an khi cia PVN. Hién nay, GAS cling
da tham gia du &n Su T&r Trang - GB 2 vdi s6 von gop 500 triéu USD, tuang (ng vai 25% ¢ phan du an. Dy an
cling da hoan thanh giai doan 2A va cung cap khi cho thij trudng tlr thang 6/2021. Viéc tiép tuc tham gia gép
von vao cac méd khi mai sé gip GAS cling ¢ thém vij tri d&rng dau nganh khi Viét Nam, mét trong nhirng
nganh dugc tap trung phat trién cho muc dich an ninh ning lugng.

Pinh gia: Chdng toi thuc hién dinh gid GAS theo phuong phap so sdnh mirc P/E cla chinh doanh nghiép
trong qué khir. V&i mdrc dy bao LNST nam 2022 dat 11,043 ty dong, EPS clia GAS dat 5,770 d/cp, két hgp véi
P/E muc tiéu +2 Std tuong &rng 26.73 1an, ky vong GAS c6 thé dat murc gia 154,200 d/cp.

WH-Indes ——— GAS VN FY (31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
Doanh thu (ty dong) 75612 75005 64,135 73,773 77,461 85,207
LN HBKD (t dong) 14,581 15072 9,923 10,838 12,866 13,240
Bién LN HDKD (%) 18.2 18.2 15.4 14.6 16.6 15.5
LNST (ty dong) 11,454 11,902 7,855 9,275 11,043 11,436
EPS (VND) 5,911 6,142 4,028 4846 5770 5975
ROE (%) 26.1 25.1 15.9 18.8 20.5 18.8
P/E (%) 14.7 15.3 22.0 205 16.3 15.8
P/B(X) 3.7 3.7 3.5 34 3.0 2.7

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Khoan va Dich vu Khoan Dau khi (HosE: pvb)

Ludn diém dau tu
_ ~ * PVD hién nay dang quan ly va van hanh 6 gian khoan, cadp nhat tinh hinh hoat d6ng cac gian nhu sau:
(el MUA O Gian ty nang PVD I: Khoan cho Vietsopetro tur T9 tai L6 09-1 vé&i hai giéng va mét sira giéng tuy chon
Gian tu nang PVD II: Khoan 4 giéng cho Hoang Long JOC dén thang 12/2021

o
Gia muc tiéu O Gian ty nang PVD III: Khoan cho Repsol tir thdng 10/2021
o

(VND, 12T) =S Gian TAD PVD V: Khoan cho Shell Brunei tir T10/2021 theo hop ddng 6 ndm va c6 thé gia han thém 2
I p g g
nam
Thi gia O Gian ty nang PVD VI: Khoan cho du &n Thang Long JOC
(29/11/21) 25,700 O Gian dat lién PVD 11: Khoan tai Algeria

« Trong Q3/2021, tin hiéu kha quan da xuat hién khi hiéu suat sir dung gian khoan ty nang (PVD sé& hiru) dat
murc 88% so v&i mirc 55% cung ky. Dién bi€n ting manh cla gid dau tir Q3/2021 va dang xoay quanh murc 70
Lgi nhuan ky vong 50% USD/thung la nhan té quyét dinh dén hoat dong kinh doanh clia PVD. Cung véi viéc gian TAD PVD V hoat
dong tré lai cho du an khoan dai han tai Brunei, chiing t6i du bdo lgi nhudn doanh nghiép sé c6 su but pha
manh mé trong nam 2022.
« N&m 2021, chiing toi udc tinh cdng ty sé ghi nhan 64 ty dong LNST, bang 34.7% mdrc thuc hién nam 2020. Tuy
Ky vong thi truong (21F, ty dong) NA nhién cho ndm 2022, LNST du phéng tang manh 1&én mdrc 400 ty ddng, gap 6.25 lan va cling la mérc cao nhat tir
2016 dén nay.
+ DPinh gia: Chdng tdi nhan dinh viéc gi& dau duy tri mirc trén 70 USD/thung sé gilp thj trudng thué gian khoan
P/E(21F,x) 169 s6i dong trd lai va cac gian cta PVD hoat déng hiéu qua hon. Chiing téi danh gia dinh gia ctia PVD sé vuon |én
murc 1.2 1an gid trj s6 sach (BV), twong trng véi mirc gia muc tiéu 12 thang la 38,500 d/cp.

LNST (21F, ty déng) 64

Tang trudng EPS (21F, %) -66

V6n héa (ty déng) 10,823
SL ¢6 phiéu (triéu) 421y Wh-Index VD VN FY (31/12) 12/17 12/18 12/19 12/20  12/21F  12/22F
Ty I tu do chuyén nhuong (%) 495 300 Doanh thu (ty ddng) 3,890 5,500 4,368 5,229 5,206 6,767
L LN HBKD (ty déng) (471) 92 7 174 80 451
Ty 18 56 hitu NDTNN(%) 55 &0 | N
J'Jl Bién LN HDKD (%) 29.2 29.8 35.3 33 1.5 6.2
Thép nhét 52 tuan (VND) 13000 200 | A " r;’ \ LNST (ty dong) 35 172 172 186 64 400
‘ s o el
Cao nhét 52 tuan (VND) 32100 45 | IJJH ! L b A EPS (VND) 74 39 304 442 152 1,001
M ROE (%) 0.2 1.1 0.9 13 0.5 2.9
(%) l er 121 10 | P/E(X) 4417 836 1002 670  169.0  29.6
Tuyét doi 0.7 142 1106 o | P/B (x) 0.9 0.9 0.9 0.9 0.9 0.9
Tuong ddi -2.5 6.1 634 Mew 2D Jan 2 Mar21 May 21 Jul21 Sep21 Nov2l Ngudn: Bdo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (HosE: pvs)

(Cap nhat)

Gia muc tiéu
(VND, 12T)

Thi gia
(29/11/21)

Loi nhuan ky vong

LNST (21F, ty dong)
Ky vong thi trudng (21F, ty dong)
Tang trudng EPS (21F, %)

P/E(21F,x)

V6n héa (ty déng)
SL c6 phiéu (triéu)
Ty 1& tw do chuyén nhuong (%)
Ty 1€ 56 hitu NDTNN(%)
Thap nhét 52 tuan (VND)

Cao nhéat 52 tuan (VND)

(%) 1T
Tuyét déi -12.6
Tuong doi -16.8
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Ludn diém dau tw

PVS la cong ty con clia Tap doan Pau khi Viét Nam (PVN), chuyén cung cap cac dich vu lién quan dén hoat
ddng tham do, khai thac dau khi. Céng ty hién c6 3 mang kinh doanh déng gép chinh dén Igi nhuéan la: (1) Kho
n6i FSO/FPSO (kho ndi chira x{r ly va xuat dau thd); (2) Co khi dau khi M&C (thyc hién cac hoat dong xay lap
trong nganh); (3) Dich vu cdn cr cdng. Ngoai ra con cac hoat ddng khac nhu cung cap tau dich vu dau khi, bao
dudng va dich vu ROV.

Hoat déng kho n8i FSO/FPSO: 972021, hoat ddng nay ghi nhan dién bién hdi phuc manh mé vé Igi nhuan khi
mang vé 506 ty dong (+308% CK) tir hoat dong lién két lién doanh cho PVS. Gia dau tdng manh trong thoi gian
qua c6 thé da gilp cai thién gia cho thué kho néi cda PVS. Udc tinh trong ndm 2021, PVS ¢ thé mang vé
khoang 700 ty déng lgi nhuan tur lién két lién doanh trong dé chid yéu la hoat déng cho thué 6 kho néi cla
cdng ty. Pay sé& 1a nguén lgi nhudn mang tinh 6n dinh cao.

Hoat déng co khi dau khi M&C: Nam 2021 la ndm thap diém ctia hoat dong nay khi cac du an PVS dang thuc
hién vao giai doan cudi c6 doanh thu thap hon, trong khi dé cac hgp déng mdi dang trong qua trinh dam
phén. Tuy nhién, nam 2021, cdng ty da lién ti€p tring thau cac du an Ién & nudc ngoai dang chd y nhu: (1)
EPCI dy an Gallaf - Giai doan 3, géi 05 trj gid khodng 400 triéu USD; (2) Du an dién gi6é Hai Long 2&3 ngoai khoi
Dai Loan, day cling la dy &n dau tién cla PVS trong linh vuc nang lugng tai tao. Ngoai ra, cong ty con dang
thuc hién va dy kién tham gia cac du an khac trong nudc quy mé Idn nhu: LNG Thi Vai, Dy an dién gid La
Gan... Trong linh vuc nay PVS hién 1a doanh nghiép trong nudc 6 vi thé dan dau.

Hoat ddng cang: Ti€p tuc duy tri 6n dinh, tao ngudn thu tét cho cong ty.

Nam 2021, ching t6i dy bdo cdng ty sé ghi nhan murc lgi nhuén sau thué 707 ty dong (+13% CK). Giai doan
2022-2023 du phoéng la giai doan tang trudng manh clda PVS v&i mdrc LNST lan lugt dat 955 ty dong (+35% so
V@i 2021) va 1,653 ty dong (+73% so vdi 2022) véi gid dinh gid dau tiép tuc duy tri mirc cao kéo theo hang loat
cac du an 16n duoc trién khai.

Pinh gia: Thyc hién dinh gia PVS theo phuong phap FCFF véi WACC la 10.14%, gid hop ly cda PVS & mirc 35,900
d/cp. Chung téi khuyén nghi Mua vdi c6 phiéu PVS.
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ViIndes VS W FY (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F

Doanh thu (ty dong) 14,638 16,789 20,180 13,319 14,651 21,976

q FMH ml LN HDKD (ty dong) 1,535 1,206 310 903 1,027 1,931

" [ " r"u'tf'l ’ Bién LN HDKD (%) 10.4 7.2 1.5 6.8 15.1 14.7

W™ L‘Jl ¥ LNST (ty dong) 1,047 1,033 624 707 955 1,653

fh ,r . EPS (VND) 2,028 1,699 1,046 1,479 1,998 3,458
ROE (%) 8.2 6.7 4.1 10.92 6.98  11.29

P/E(x) 8.7 10.3 17.0 19.91 12.51 7.23

P/B(x) 0.7 0.7 0.7 0.9 0.9 0.8

Ngudn: Bao cao tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Khu cong nghiép - Xu huwong tich cuc

Gia thué dat KCN tai cac tinh thanh Ié6n Q3/2021

350
300
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150

Téng quan tinh hinh hinh hoat déng cac khu céng nghiép trén ca nuéc:

Trong 9 thang dau nam 2021, d& c6 41 dy an dau tu xay dung ha tang KCN md&i/md réng/diéu chinh da dugc Th
tudng Chinh phd chdp thuén chd truong dau tu véi téng dién tich khoang 7,670 ha.

Cac du an c6 von dau tw nwéc ngoai: Udc tinh trong 09 thang dau nam 2021, cac KCN, khu kinh té (KKT) trén ca
nudc da thu hat duge khodng 453 dyu an dau tu mdi va 590 dy an tang von dau tu véi téng vén dang ky mai va tang
thém dat khodng 10.2 ty USD (tang 8.7% CK).

Cac du an von dau tu trong nwdc: Udc tinh trong 09 thdng dau ndm 2021, cac KCN, KKT trén ca nudc da thu hat
dugc khoadng 435 dy an dau tw mdi va 160 dy an tang vén dau tu vai téng vén dang ky mdi va tang thém dat khoang
189.5 nghin ty déng (tang 7.2% CK).

Gia thué dat mién Bac duy tri da tdng, mién Nam bi kim hdm bd&i dich bénh:

Kiém soat t6t dich bénh, cac KCN khu vuc phia Bac da trd lai hoat déng tir thang 7/2021. Diéu nay gitp cac KCN tai
cac tinh phia Bac hudng Igi tir sy thi€éu hut ngudn cung tam thdi clia khu vure phia Nam do dich. Két qua gid thué KCN
tai phia Bac ti€ép tuc duy tri mirc tang trudng 6.1% trong Q3 (theo JLL) va khodng 21.3% trong 9T2021.

Trong khi @6, dich bénh da kiém ham gia thué cta cac KCN tai cac tinh phia Nam trong quy 3. 972021, gid thué KCN
tai phia nam chi tang 7.3% (theo JLL) so v&i cing ky nam trudc. Thi trudng BDS KCN khu viyre phia Nam dugc du bao
sé sédm s6i dong trd lai sau khi cac bién phap gian cach dugc ngi 16ng.

Nha xudng xay san dang ting trwéng nhanh: Loai hinh nha xudng xay san (NXXS) 1a phan khuc dang cé téc do tang
trudng rat an tugng trong thaoi gian qua véi mirc tang trudng ngudn cung binh quan dat trén 25% giai doan 2018 - 2020.
Trong 972021, chju dnh hudng cda dich bénh nén nguén cung chi tang trudng 6.4%.

A Gia thué cao nhat M Gia thué Thap nhat

Ngu6n cung NXXS tai cac tinh/ thanh phé 16n

Ngu6 ng KCN tai cac tinh thanh 16 2021 PO
guon cung KCN tai cac tinh thanh I16n Q3/20 mien Bac va mién Nam
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Khu cong nghiép - Xu huwong tich cuc

Loi nhudn sau thué cac doanh nghiép KCN I6n dang niém yét tang trwdng trung binh 38.7% trong 972021

e Bat dong sadn cdng nghiép la mot trong sé it cdc nganh duy tri mdc tang trudng cao trong 9T2021. Can cl bao cao tai
chinh cac doanh nghiép bat ddéng sdn KCN dang niém yét (loai trir VGC do doanh thu chinh clia VGC dén tir mang vat
lieu xdy dung), trong 9T2021, nganh BDS KCN ¢ doanh thu tang trudng 9.4% so vdi cung ky, tuy nhién LNST tang
trudng 38.7%.

* Gia cho thué tang cung véi doanh thu tai chinh cai thién da gidp bién Igi nhuan hoat déng kinh doanh (LN HDPKD)
tang trudng manh tir mirc 14.05% (972020) 1én mrc 18.81% (9T2021), nhan t& chinh gilp LNST cla cac doanh nghiép
trong nganh tang trudng cao so véi cing ky.

Cac doanh nghiép cé quy dat san sang cho thué sé tiép tuc huwdng lgi ciing xu huwéng nganh

* Xu huéng tich cyc duge duy tri sé gitp cac doanh nghiép c6 quy dat sdn sang khai thac ti€p tuc da tang trudng.
Trong d6, cac c6 phiéu c6 mirc P/E thdp han murc trung binh nganh 13 26.59 [an va c6 quy dat sdn sang khai thac tir 3
ndm trd 1&n dugc ching téi uu tién lua chon. Cac c6 phi€u thda diéu kién trén 1a: SZC, NTC va SIP.

Doanh thu| Doanh thu
M3 CK Tén Doanh thu| Doanh thu o hoat dong| hoat dong LN HPKD | LN HDKD LNST LNST EPS P/B
972020 9T2021 tai chinh | tai chinh 9T2020 9T2021 972020 9T2021 co ban
972020 972021

BCM  Becamex IDC HOSE 5,210 3,853 -26.0% 28 56 99.2% 1,448 1330  -81% 1,184 -16.6% 1,702 011 3.67 31.78
KBC  TCT D6 thi Kinh Bac HOSE 930 3077 231.0% @ 44 111 151.4% 164 1,060  550.7% 30 572 1802.9% 1,546 0.06 1.69 31.36
SIP  Dau tu Sai Gon VRG UPCOM 3,417 4129  208% 403 292 -27.6% 839 905 8.0% 631 679 77% 11,832 035 508 13.12
IDC  IDICO HNX 3,357 3210 -4.4% 110 421 2813% 330 660 99.7% 214 454 1122% 1,805 0.12 622  46.59
TID Téng CéngtyTinNghia UPCOM 5,560 4895  -11.9% 76 166 118.8% 72 273 277.2% 72 240 2331% 1,306 0.07 6.01 4855
ITA  Dautu CN Tan Tao HOSE 549 665 21.2% 3 2 -259% 206 212 2.9% 184 173 61% 173 002 094 63.10
TLP  Thuong mai XNK Thanh L& UPCOM 6,991 8,311 18.9% 7 13 72.0% -89 58 65.6%  -104 46  -1445% 698 006 136 20.15
SZC  Sonadezi Chau Birc HOSE 362 566 56.1% 16 9 -46.8% 190 3M 63.4% 162 256 57.5% 2,792 021 3.88 19.41
NTC  KCN Nam Tan Uyén UPCOM 195 165 -15.4% 172 157 -9.1% 282 247 -124% 239 212 -113% 10569 033 6.12 17.91
LHG  KCN Long Hau HOSE 460 718 56.1% 23 25 6.1% 166 341 105.9% 134 271 101.8% 6724 025 170 7.29
SZL  Sonadezi Long Thanh HOSE 264 294 11.6% 28 14 -51.1% 91 % 3.5% 73 76 43% 5776 019 207 11.08
IDV  PT Ha tang Vinh Phdc HNX 1 95 -14.4% 34 47 35.0% 153 141 -8.2% 136 133 -22% 7,850 032 263 876
TONG CONG 27,405 29,979  9.4% 947 1,312 385% 3,853 5641  46.4% 2,956 4,100  38.7%

Nguon: Fiinpro, Phong phan tich Mirae Asset Viét Nam
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CTCP Khu cong nghiép Nam Tan Uyén (upcom: NTC)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 279,600
Thi gia

(20/11/21) 190,500

Loi nhuan ky vong 47%
LNST (21F, ty dong) 261
Ky vong thi trudng (21F, ty dong) n/a
Tang trudng EPS (21F, %) -10
P/E(21F,x) 17.6
V6n héa (ty déng) 4,596
SL c6 phiéu (triéu) 24
Ty 1& tw do chuyén nhuong (%) 20.1
Ty 1€ s6 htru NDTNN(%) 2.3
Thap nhét 52 tuan (VND) 165,100

Cao nhéat 52 tuan (VND) 288,400
(%) 1T 6T 12T
Tuyét d6i 12.0 3.9 122
Tuong d6i 87  -121  -595
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Luan diém dau tw

Piém sang trong thu hat dau tu cda tinh Binh Dwong: La mot trong nhirng doanh nghiép c6 hiéu qua kinh

doanh top dau cta Tap doan Cao su Viét Nam (GVR), tir khi thanh 1ap nam 2006, chi sau 10 nam hoat dong NTC

da cho thué toan bd 229 ha dat cdéng nghiép tai KCN NTC1 va 288 ha dat KCN NTC2 (Dy &n md réng).

Dw an NTC3 tao ddng luwc ti€p tuc tang trudng: Trudc cac thanh céng trén, nam 2016 NTC ti€p tuc dugc phép

thuc hién du an md rong (NTC3) v&i quy mé 346 ha. Sau khi nhan ban giao dat vao nam 2019 - 2020, NTC d& hoan

thanh dau tu va san sang dua vao khai thac du an NTC3 trong nam 2022.

Véi dién tich dat thuong pham 288.52 ha, gia thué thuong pham tai khu vuc nay uéce tinh 100 - 110 USD/m2/chu

ky thué, chang t6i nhan dinh NTC cé kha ndang cho thué toan bd quy dat tai NTC3 trong 5 nam va mang lai nguén

doanh thu gan 7,400 ty d6ng. NTC da thanh toan gan hét khoan ng vay d€ dau tu du an va ciing la khoan ng vay

duy nhat cta doanh nghiép thai diém hién tai.

Ngoai linh vyrc dau tu KCN, bang can d6i ké toan cda NTC con thé hién nhiéu tai san gia tri khac nhu:

* Luong tién mat d6i dao: Cong ty von diéu 1é 240 ty nhung dang c6 1,280 ty tién mat va tién gd&i ngan hang.

¢ Danh muc dau tu tai chinh dai han vao 10 doanh nghiép v&i téng gia tri dau tu ban dau 1a 374 ty nhung chi
tinh riéng 2 ma MH3 va SIP d& c6 gia tri 1,381 ty dong, thdang du 1,253 ty déng.

NTC 13 doanh nghié&p c6 ty I& chia ¢ tirc rat cao, luén duy tri mirc trén 80%/VDL bdng tién mat méi nam (tuong

duong 65-73% LNST) cho thay chat lugng Igi nhuan clia doanh nghiép ludn & mrc cao va tao ra dong tién manh.

Pinh gia: S dung phuong phap RNAV, ching toi dua ra mirc gid muc tiéu cho NTC la 279,600 dong/cp.

%) VH-Index MTC WM FY (31/12) 12/20 12/21F 12/22F 12/23F
7 Doanh thu (ty ddng) 264 211 238 293
5o | LN HDKD (ty dong) 344 326 386 477
0 | W Bién LN HDKD (%) 130.5 154.5 162.4 162.8

LNST (ty dong) 291 261 309 381
e VE‘P» | EPS (VD) 12,123 10,860 12,878 15,895
e mu“J Hikl'h"-mﬁ'\wﬂ_ﬁ* ROE (%) 46.04 35.16 36.60 42.04
0 | P/E (x) 15.80 17.63 14.87 12.05
5 | P/B(x) 6.7 5.7 5.2 5.0

Mew 20 lan 2t Mar2l May21 21 Sepdl Mev3l  Ngusn: Bao cao tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan Pau tu Sai Gon VRG (upcowm: sIp)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 207,500
Thi gia

(29/11/21) 151,000

Loi nhuan ky vong 37%
LNST (21F, ty dong) 871
Ky vong thi trudng (21F, ty dong) n/a
Tang trudng EPS (21F, %) -15
P/E(21F,x) 16.1
V6n héa (ty déng) 14,214
SL c6 phiéu (triéu) 93
Ty 1& tw do chuyén nhuong (%) 64.5
Ty 1€ s6 htru NDTNN(%) 0.8
Thap nhat 52 tuan (VND) 111,100
Cao nhét 52 tuan (VND) 197,700
(%) 1T 6T 12T
Tuyét d6i 7.6 15 29.1
Tuong doi 43 -6.6 -18.3
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Ludn diém dau tu

CTCP Pau tu Sai Gon VRG la mot trong nhirng chl dau tu khu céng nghiép (KCN) niém yét I&dn nhat tai cum céng
nghiép mién Nam. SIP hién dang quan ly quy dat khodng 4,500 ha bao gém KCN va Khu dan cu (KDC), dia ban
kinh doanh chinh tai TP HCM, Tay Ninh va Béng Nai, trong d6 cac du an chinh clia cdng ty nhu sau:

Dw an KCN - P06 thi - Dich vu Phuéc Pong: La du an c6 quy mé Ién nhat clia SIP, trong d6 phan dat KCN c¢6
dién tich 2,190 ha nam trong khu phtrc hgp 3,285 ha toa lac tai huyén Go Dau va Trang Bang, Tay Ninh. Dy an
hién da thuc hién giai doan 1: 1,096 ha ty |1é |ap day 92%, giai doan 2 dang dugc thuc hién dén bu gidi phdng
mat bang. Khu dan cu phuc vu cho KCN ¢6 quy mé 647.99 ha. MUrc gia thué hién nay khoang 40 USD/m2/thdi
gian thué con lai.

Dw 4n KCN BPéng Nam - Cu Chi, TP HCM: Téng dién tich toan khu 342.53 ha, trong dé 286.76 ha dat KCN va
55.77 ha dat KDC. Ty |é 14p day KCN hién nay dat gan 80%, trong khi d6 dy an KDC dy kién trién khai giai doan
2023 - 2025. MUrc gia thué dat KCN hién nay khodng 90-100 USD/m2/thdi gian thué con lai.

Dy an KCN L& Minh Xudn 3 (LMX3) - Binh Chanh, TP HCM: Téng dién tich dat KCN 250 ha, c6 ty |é 14p day
khoang 30%, ngoai ra con c6 khu dan cu cé6 quy mé 80 ha du kién s& dugc SIP trién khai trong giai doan 2022
- 2024. M(rc gia thué dat KCN hién nay khodng 160 USD/m2/thgi gian thué con lai.

Dw an KCN L&c An - Binh Son - Long Thanh, Péng Nai: Téng dién tich 497.77 ha c6 vi tri nam lién k& san bay
Quadc té Long Thanh. Dy an hién cé ty |é 1ap day dat hon 70%. MUrc gia thué dat KCN hién nay khoang 70
USD/m2/ thdi gian thué con lai.

V6i quy dat dang quan ly, trién vong dai han cta SIP rat tich cuc khi cong ty dang hoi tu dd 2 yéu té: (1) N6i tai
cong ty dang c6 nang luc tai chinh cao véi lugng tién va tuong duong tién hon 4,000 ty déng, dd kha nang trién
khai quy dat; (2) Hudng lgi tir chinh sach phat trién cac du an ha tang két néi TP HCM dén cac tinh 1an can nhu:
San bay Long Thanh, Cao t6c TP HCM - Méc Bai...

Pinh gia: S dung phuong phap RNAV, ching toi dua ra mdrc gid muc tiéu cho SIP la 207,500 dong/cp.
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Wh-Index SIF VN FY (31/12) 12/20 12/21F 12/22F 12/23F

Doanh thu (ty dong) 5,083 6,392 6,414 6,460

LN HDKD (t dong) 1,306 1,134 1,098 1,151

\““ Bién LN HDKD (%) 25.7 17.7 17.1 17.8
M LNST (ty dong) 1,026 871 840 882
W My EPS (VND) 12,917 9,375 9,041 9,493
ROE (%) 44.34 29.67 28.01 29.43

P/E(x) 12.00 16.1 16.9 16.1

P/B (x) 45 3.9 43 3.9
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Céng ty c6 phan Sonadezi Chau Prc (HosE: szc)

Luan diém dau tw

K&t qua kha quan du chiu anh huéng truc ti€p tir dich bénh: Q3/2021, chju anh hudng cda dot bung dich
Covid-19, hoat dong ban hang cta SZC da bj dit quang. Tuy nhién sy tich cuc trong hoat déng thu hat dau tu
trong nlra dau nam da gitp cho cdng ty ti€p tuc ghi nhan doanh thu kha quan tur cac hgp dong thué dat da ky
trudc dé.

Thuc hién hgp tac dau tu sdn pham dat nén giai doan 1 du 4n KDC Hiru Phuéc: Trong thang 7/2021, céng ty
da trién khai dot dau tién ban san phadm du an KDC Hru Phudc bang hinh thirc Hgp ddong hgp tac dau tu. Hop
déng hgp tac c6 thoi gian thuc hién 12 thang, véi 4 dgt thanh toan chi phi dau tu dé nhan lai sdn pham dat nén,
trong d6 CTCP Phat trién D6 thj Céng nghiép s6 2 (D2D) cling tham gia dau tu. Trong quy 3/2021, D2D da thanh
todn hon 113 ty déng, du kién tham gia hgp tac kinh doanh 40 cin lién ké véi dién tich tir 175m?-196m?.

Quy dat thwong pham con lai dén cudi 2021 du kién hon 900 ha: Trong d6, quy dat trién khai KCN khoang
700ha va khodng 537 ha dién tich dat khu dan cu (ty 1&é thuong phdm khodng 40%). SZC hién dang la doanh
nghiép s& hiru quy dat sdn sang cho thué 16n nhat tai khu vuec BR - VT, khu vuc dang phat trién rit nhanh va van
con tiém nang tang trudng I6n v&i hang loat du &n co s& ha tang quan trong nhu: (1) San bay quéc té Long
Thanh; (2) Cum cang Cai Mép; (3) Dy &n cao téc Bién Hoa - Viing Tau. V&i mirc gia thué con rat canh tranh so véi
khu vuc 1an can la Huyén My Xuén (BR-VT), tiém nang tang gia thué dat cling nhu gid BBS do SZC dang quan ly
van & muc cao.

Lgi nhudn tang truwdng manh tir 2022: 2021, ching téi dy bdo doanh thu céng ty & mdrc 585 ty dong (+35% CK),
LNST dat 277 ty déng (+49% CK). Ky vong dich bénh s& sdm dugc kiém soét, chiing t6i du bao doanh thu 2022 cda
SZC sé ghi nhan mdrc tang trudng 120% 1én mrc 1,286 ty ddng va LNST tang trudng 117% Ién mic 601 ty déng.
Pinh gia: Cung vdi dién bién tich cuc cda gia thué dat cdong nghiép va bat déng san khu vuc BR-VT, ching ti
thuc hién dinh gia lai SZC theo phuong phap RNAV va P/B, theo d6 diéu chinh tang gid muc tiéu 1én mdrc 69,300
d/cp (gid muc tiéu ct 49,100 d/cp).

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 69,300
Thi gia

(20/11/21) 55,200

Loi nhuan ky vong 26%
LNST (21F, ty dong) 277
Ky vong thi trudng (21F, ty dong) n/a
Tang trudng EPS (21F, %) 49
P/E(21F,x) 19.8
V6n héa (ty déng) 5,490
SL c6 phiéu (triéu) 100
Ty 1& tw do chuyén nhuong (%) 423
Ty 1€ s6 htru NDTNN(%) 3.1

Thap nhét 52 tuan (VND) 28,100

Cao nhéat 52 tuan (VND) 62,200
(%) 1T 6T 12T
Tuyét déi 0.3 56.7 108.6
Tuong doi -3.0 48.5 61.3
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{559 Wh-Indes SZCWM FY (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F
23p Doanhthu (ty déng) 290 329 433 585 1,286 1,415
210 I;'I A ,Il LN HDKD (ty dong) 111 139 213 346 751 781
:f‘z N \ Bién LN HDKD (%) 382 422 492 592 584 552
1en il LNST (ty dong) 97 134 186 277 601 625
130 A ,fmlm W EPS (VND) 779 1,040 1,860 2766 6006 6,250
110 M ROE (%) 6.8 9.7 153 1984 3681  33.78
:2 P/E(X) 155  21.24 19.8 9.1 8.7

P/B(x) 1.5 3.1 2.7 2.2 2.0
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Bat dong san - Co hdi phia trudc

Bat dong san chung cw

Phan khtuc chung cu .
phuc héi & mién Bac

S6 lugng ban m& mdi can hd chung cu gidm 46.8% trong 972021 chi dat khoadng 1,400 can. Udc tinh quy 4/2021 sé c6
1 lwgng hang mé& ban 2,600 can cho thj trudng, nang sé lugng ngudn cung trong nam 2021 1én 11,400 (-25.3% CK).
Sang ndm 2022, chiing toi dy bao thj trudng can hé chung cu tai Ha N6i sé phuc hoi dan dan, tuy nhién toc do cai
thién s& cham hon binh thudng do tdm ly e dé trudc kha nang dich bénh quay lai van con hién hiru.

Gi& nha chung cuv nhin chung chi tang nhe tir 1 - 2% CK trong 9T2021, tuy nhién gid ban trung binh trén thj trudng
tang khodng 10% do ¢6 su xuat hién ctia mét sé dy &n cao cdp va vang béng dan nhirng du &n binh dan. Chdng toi
du kién xu huéng kich cau clia cadc doanh nghiép bat déng san sé tiép tuc véi cac chuong trinh khuyén mai, gidm gia,
hé trg vay vén ... cho ngudi mua nha. Gia nha chung cu tai mién Bac theo tirng phan khic ky vong tang nhe 5-10%
CK trong 2022.

Bat dong san cho thué

Tinh hinh phan khdc ban 1é ¢6 phan lac quan hon vai ty 1é [ap day & cac trung tdm thuong mai (TTTM) ndi thanh xap
xi trén 90% trong 9T2021. Tuy nhién, chdng toi cho rang nguodn cung sé bat dau vugt qua nhu cau trong 2022 khi 1)
k& hoach khai truong mét s& TTTM nhiéu kha ndng sé bi ddy Ui sang 2022 do dich bénh dang c6 chiéu hudng phic
tap va 2) khu vuc Ha Noi s& dén nhan hon 40,000 m2 tir Vincom Smart City trong Q4/2021, tdng tong dién tich san lén
1 triéu m2.

Chung téi cho rang gia cho thué TTTM (hién dang quanh 50 USD/m2) sé tiép tuc di ngang trong thdi gian t&i mac du
ngudn cung gia tdng do 1) gia cho thué da gidm dang ké tir dau ndm 2021 khi dich bénh quay lai, va 2) nhu cau mua
sam c6 thé tang trd lai sau thai gian dai cach ly.

Nguén cung méi chung cu tai Ha Néi (nghin can hd) Ngu6n cung san cho thué tai Ha Ndi (nghin m2)
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Bat dong san - Co hdi phia trudc

Bat dong san chung cw

Suirc bat & mién Nam .

SO lugng ma@ ban phan khic chung cu tai mién Nam trong 9T2021 ti€p tuc can kiét (gidm 67% so vdi cling ky, va thap
nhat ké tir 2014), mot phan vi dich bénh anh hudng 16n téi k€ hoach mé ban cac du an da hoan thanh va anh hudng
tdi ti€n do cla cac dy an dang thi cong. Dy ki€n quy 4 ndm 2021 va dau 2022 s& c¢6 gan 10,000 san phdm dugc chao
ban (cht yéu & du an Vinhomes Grand Park), bang ca 3 quy trudc dé cong lai.

Gi& nha chung cu tai thanh phé H6 Chi Minh trong 972021 tang 10% so v&i cling ky nam trudc (gia trung binh dat 60
triéu/m2) do ngudn cung bi han ché, bat chap dich bénh lam gidm nhu cdu mua nha trong nam nay. Bac biét, chiing
téi nhan thdy gida nha & nhiéu khu vuc viing ven tang manh trong 2021. Dy kién trong nam 2022, gid nha khu vuc
thanh phd H6 Chi Minh va cac vling lan can sé tiép tuc tdng nhe do 1) ngudn cung chua hdi phuc hoan toan va 2) gia
nguyén vat liéu xady dung tang cao.

Bat ddng san cho thué

Thi truong cho thué tai thanh phé H6 Chi Minh bj &nh hudng nang né tir dgt dich 1an thir 4, trong d6 hau hét cac
TTTM déu phai déng clra hon 3 thang. Biéu nay cling dnh hudng nghiém trong tdi lich ma& clra cda nhiéu TTTM nhu
Socar Mall (40,000 m2), Central Mall East Saigon (39,000 m2), Sense City quan 9 (50,000 m2), Elite Mall quan 8 (42,000
m2). Chang t6i ky vong khi thanh phé bat dau di vao trang thai binh thudng mdi, cac TTTM ké trén sé bat dau khai
truong trong 672022, cung cap hon 216,000 m2 dién tich san cho thanh pho.

Do &nh hudng nang tir cac bién phap gian cach, va nhiéu chuang trinh hé trg tir phia TTTM, gid cho thué trung binh
trong ndi thanh gidm dang ké tir 20 - 25% so v&i cung ky nam trudc, con gia cho thué ngoai thanh gidm nhe hon chi
tr 10 - 15% CK trong 9T2021. Tuy nhién, ching toi cho rang xu thé nay sé khéng kéo dai lau, gia cho thué dy phong
di ngang hodc phuc hoi nhe.

Nguén cung méi chung cu tai TP HCM (nghin can hg) Nguén cung dat cho thué tai TP HCM (nghin m2)
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CTCP Bat dong san Khai Hoan Land (HosE: kHG)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 27,200
Thi gia

(29/11/21) A0

Loi nhuan ky vong 32%
LNST (21F, ty dong) 413
Ky vong thi trudng (21F, ty dong) n/a
Tang trudng EPS (21F, %) 3334
P/E(21F,x) 8.7
V6n héa (ty déng) 3,373
SL c6 phiéu (triéu) 175
Ty 1& tw do chuyén nhuong (%) 24.5
Tylé s6 hiru NDTNN(%) 0.06
Thap nhét 52 tuan (VND) 13,050

Cao nhéat 52 tuan (VND) 23,700
(%) 1T 6T 12T
Tuyét déi 18.3
Tuong doi 15.0
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Lun diém dau tw

Plrng dau khu vuc mién Nam véi hon 20% thj phan, riéng thj phan méi gidi so cap trong thanh phé H6 Chi
Minh nam 2020 dat gan 30%, cao nhat so vdi cac d6i thd canh tranh. KHG la doi tac chinh cho nhiéu du an Ién
trong mién Nam nhu Vinhomes Central Park, Vinhomes Grand Park, Sunshine Diamond River, cac dy an cla
cac chll dau tu 1én nhu GS, Masterise Homes, Keppel Land...

KHG dang trién khai 4 dy an bat dong san trong mién Nam, ch( yéu tai cac khu vyrc viing ven nhu Nha Bé, Ba
Ria - Viing Tau, Long An va ca thanh phé& du lich Phd Quéc. Dy kién cac du an nay sé dugc bat dau ghi nhan
doanh thu t&r nadm 2023 dén 2026 va cac nam tiép theo.

Pang chu y nhat |a du 4n La Partenza dd dugc khach hang dang ky gil chd va chuyén tién gilr chd dat hon
60% téng s6 can hé véi mirc gia thj trudng da tang 1én trén 40 triéu/m2. KHG dy kién ban giao La Partenza
cudi ndm 2023 - 2024 va sé bat dau thu dong tién tir day.

KHG cling tham gia hgp tac phat trién va phan phéi doc quyén 3 du an cla T&T bao gém dy an T&T City
Millennia (tai Long Hau, Can Giubc, Long An), T&T Phé Noi, T&T DC Complex (Hoang Mai, Ha Noi). Cac du én
nay theo chiing t6i danh gié rat cé tiém nang do nam & nhirng vi tri dep, gid ban hgp ly va phép ly day du.

Pinh gia

Chung t6i khuyén nghi Mua c6 phiéu KHG véi gia muc tiéu la 27,200 dong. Ching téi danh gia KHG dang & miirc
dinh gia hap dan khi 1) két qua kinh doanh quy 3/2021 t6t hon ky vong; 2) tinh hinh trién khai cac dyu an bat déng
san kha quan trong dé quy dat dang phat trién han 800 ha; va 3) mang moi gidi htra hen khdi sac do nhu cau bat
ddéng san phuc hoi trd lai sau dich bénh.
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——UNindex —KHGWN FY (31/12) 12/19 12/20  12/21F  12/2F  12/23F
Doanhthu (ty dong) 137 303 1,420 4,736 8,110
LN HDKD (ty dong) (10) 99 517 1,743 2,632
Bién LN HDKD (%) (73) 3238 364 36.8 324
f‘p LNST (ty dong) 10 97 413 1,394 2,102

'\JJ EPS (VND) 85 709 2,364 4372 3211
mw\,[ ROE (%) 64 88%  228%  256%
P/E(x) - - 8.7 47 6.4
P/B(x) - - 1.9 14 22

Aug 21 Sep 21 Oct 21 Nov 21 Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Vinhomes (HOSE: VHM)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 107,000
Thi gia (29/11/21) 84,800
Loi nhuan ky vong 27%
LNST (21F, ty dong) 31,906
Ky vong thi trudng (21F, ty dong) 35,099
Tang trudng EPS (21F, %) -17
P/E(21F,x) 122
V6n héa (ty déng) 362,718
SL c6 phiéu (triéu) 4,354
Ty 1& tw do chuyén nhugng (%) 22.6
Tylé s6 hiru NDTNN(%) 22.9
Cao nhat 52 tuan (VND) 57,400
Thap nhat 52 tuan (VND) 91,100
(%) 1T 6T 12T
Tuyét d6i 7.2 4.9 314
Tuong doi -0.7 -8.9 -18.8
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Lun diém dau tw

972021, VHM da dat dugc 61.7 nghin ty déng doanh thu (tdng 25% so véi cling ky) va 27.1 nghin ty déng Igi
nhudn sau thué (tang 66% so vd&i cling ky). Pang chu y, bién 1ai gdp tang manh tlr 37% Ién 56% do hoat dong
ban si tai Vinhomes Ocean Park va Vinhomes Smart City.

Du kién tinh hinh kinh doanh quy 4 va dau nam 2022 sé ti€p tuc tich cuc vdi cac hoat dong ban si tai 3 dai du
an Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes Grand Park. Hé thong ban hang online cling gitp
viéc ban hang trong thai ky dich bénh dé dang hon. Ngoai ra cac dy an bat dong san khu cong nghiép tai
Quang Ninh va Hai Phong ciing sé dugc chdp thuén trén nguyén tac vao cac thang tai.

Chung t6i gilr nguyén du bdo doanh thu nam 2021 la 83,429 ty dong (+16.6% CK) va Igi nhuan sau thué la
31,906 ty dong (+13.1% CK). Trong giai doan 2022 - 2023, chlng toi dy béo toc dd tang trudng kép hang nam
cho lgi nhuan sau thué la 11%; dat gan 39,000 ty d6ng vao nam 2023.

Do anh hudng dich bénh nén VHM da day IUi thai gian thdi ban 2 du an Vinhomes Wonder Park va Vinhomes
C6 Loa tlr Q4/2021 sang nam 2022, va 3 dy an Vinhomes Lang Van, Vinhomes Long Beach va Vinhomes Vi Yén
tr 2022 sang 2023. Chung tdi cho rang su chirng lai trong thai gian qua sé tao da tang trudng cho cac nam
ti€p theo, dac biét vdi doanh nghiép c6 quy mé Igi nhuédn dang ké nhu VHM.

Rai ro

Chang tdi van than trong vé viéc tang gia xay dung, giao dich ndi bd véi cac cdng ty con trong tap doan
Vingroup va hon hét la tac déng kinh té 1au dai ctia dai dich.

—— Nndex ——VHMWN FY (31/12) 1218 12/19  12/20 12/21F  12/22F  12/23F
Doanh thu (ty déng) 38,664 51,627 71,547 83,429 96,890 104,641
LN HDKD (ty dong) 19,725 29,715 37,305 40,663 41,770 49,365
Bién LN HDPKD (%) 51 57.5 52.1 487 43.1 47.2
LNST (ty déng) 14,776 24319 28,206 31,906 32,706 38,781
EPS (VND) 4,503 6,502 8315 6,909 7,023 8,448
ROE (%) 57.0 438 38.6 26.4 219 212
P/E(x) 16.3 13.0 10.8 122 113 94
P/B(x) 57 5.0 34 39 3.1 26

Nov20 Jan21 Mar21 May21 Jul21  Sep21  Nov21

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Tap doan Pau tu Pia 6¢c No Va (HOsE: NvL)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 131,700
Thi gia

(29/11/21) GRS

Loi nhuan ky vong 20%
LNST (21F, ty dong) 4,997
Ky vong thi trudng (21F, ty dong) 4,757
Tang trudng EPS (21F, %) 26
P/E (21F,x) 32.6
V6n héa (ty déng) 163,128
SL c6 phiéu (triéu) 1,474
Ty 1& tw do chuyén nhuong (%) 34.2
Ty 1€ s6 htru NDTNN(%) 8.1

Thap nhét 52 tuan (VND) 43,724

Cao nhéat 52 tuan (VND) 123,600
(%) 1T 6T 12T
Tuyét déi 54 9.5 143.4
Tuong doi -2.5 -4.2 93.2
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Luan diém dau tw

Bat chap dich bénh, No Va Land ghi nhan mic doanh thu &n tugng trong 972021, dat 10,362 ty déong doanh
thu (+159% CK), chd yéu dén t&r dy an Saigon Royal, Aqua City, NovaHills Mui Ne, Victoria Village, NovaWorld
Ho Tram, NovaWorld Phan Thiet. Lgi nhuén sau thué dat 2,549 ty déng (-23% CK).

Chung toi du phéng NVL trong Q4/2021 sé dat gan 2.4 nghin ty dong Igi nhudn sau thué (+318% YoY, tuong
duong thuc hién 9T2021), nhd vao doanh thu tai chinh gan 4 nghin ty déng (doanh thu tai chinh 972021 dat
gan 3 nghin ty dong). Sang dén nam 2022, ching tbi du phéng lgi nhudn rong clia NVL dat 3,787 ty dong (-
23% CK) do gidm doanh thu t&r hoat dong tai chinh, udc dat 2,800 ty dong (so véi 6,900 ty dong nam trudc,
gidm 60% CK). Néu khong tinh khodn doanh tir hoat déng tai chinh nay, thi lgi nhuén tlr hoat déng kinh
doanh cta NVL ndm 2022 van dat 3,150 ty ddng (so vé&i 500 ty ddng ndm 2021, ting gan 6 lan).

Ngoai cac du an da cdng bé, NVL van con 3,700 ha dit dang chd phat trién, phan 16n dugc danh dé phat trién
cac dy an bat dong sdn nghi dudng va cac du &n khu dén cu ndi thanh va xung quanh Tp.HCM. B&n nam 2030,
du kién NVL sé& c6 15,000 ha dat, I6n gap 3 1an quy dat hién dang co.

Cac dy an NVL sé dugc hudng lgi I1én tir viéc dau tu co s& ha tang trong thoi gian tdi: San bay Long Thanh sé
dugc hoan thanh vao nam 2025; san bay Phan Thiét giai doan 1 (c6ng suat 2 triéu lugt khach/nam) va duong
cao téc Thanh phd H6 Chi Minh - Dau Gidy - Phan Thiét sé dugc hoan thanh vao nam 2022; cung vdi cac tuyén
cao t6c Dau Gidy - Bdo Ldc, Bién Hoa - Viing Tau du kién s& sém khai cdng khi dich bénh dugc ki€m soat.

(%) —— VNdndex ——NVLW FY (31/12) 12/18  12/19  12/20  12/21F  12/22F  12/23F
00 Doanhthu (ty dong) 15635 11,0266 5241 13943 18022 23127
250 | LN HBKD (ty dong) 4,678 592 5,049 7,493 6,005 7,982
W Bién LN HDKD (%) 337 288 365 53.7 333 345
200+ LNST (ty dong) 3267 3387 3906 4997 3787 4835
150 | EPS (VND) 3533 3579 4,021 3,391 2569 3,281
W ROE (%) 191 153 139 147 99 110
100 P/E(x) 165 16.2 164 326 431 337
o0 L P/B(x) 29 24 2.1 40 36 33

Nov20 Jan21 Mar2! May2! Jul21 Sep2! Nov2l Ngudn:Bao cdo taichinh, Phdng Phan tich CTCK Mirae Asset Viét Nam dy béo
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Ban lé & Tiéu dung - Ky vong hoi phuc tich cuc

GDP binh quan dau nguai

Thu nhap bi anh hudng: Do dnh hudng cta dich bénh 1&én nén kinh té chung, thu nhap binh quan dau ngudi chiu
anh hudng tiéu cuc, dac biét la nhom cé thu nhap thap va vira. Trong nam 2020, thu nhép binh quén clia ngudi déan
gidm khodng 1% so vdi cung ky, xuéng con 50.4 triéu déng theo GSO. Do mirc d6 anh hudng cda lan séng bung dich
[&n thr 4 vugt qua cac dot trude do, thu nhdp clia ngudi dan van chiu ap luc trong ngan han.

Ty Ié that nghiép tang cao: Dich bénh va cac bién phép gidn cach kéo dai lam tham hut von luvu déng cla cac doanh
nghiép, anh hudng dén kha nang hoat ddng lién tuc cda doanh nghiép. Dén hét thang 10/2021, ty 1& doanh nghiép
dang ky m& méi va trd lai hoat ddng sau dich gidm so vd@i cung ky, trong khi ty I&€ doanh nghiép tiép tuc tam ngung
hoat déng hay dang ky dirng hoat dong gia tang. Ty |& that nghiép tang manh 1én mdrc xap xi 4% cudi quy 3/2021.
Tang trudng thap lién tuc trong hai nam tré lai day tao buéc da cho suw phuc hdi: Ké tir dau nam 2020 khi dich
bat dau lay lan, nganh ban 1é ndi chung va tang trudng tiéu dung chiu nhiéu ap luc, dac biét 1a dich vu du lich va an
uéng. M6t s6 ddng luc chinh cho ting trudng trong ca ngan 1an dai han hau dai dich bao gém: 1) giai doan cao diém
mua sam trong cac dip & cui nam va Tét am lich; 2) thu nhap phuc hbi hé trg cho ting trudng tiéu thu khi cac bién
phép gidn cach dan dugc ndi 16ng.

Lgi nhudn cda cac doanh nghiép san xuat thuc pham - d6 uéng nam 2022 dy kién hudng vé mdc trude dich nam
2019, tuong Ung véi két qua tang trudng kha quan trong nam 2022, tr mirc thap nam 2021. Chung tdi ky vong két
qua cai thién tot & tat ca cac nhom hang gom bia, sira, hoa qua, rau ci xuat khau, thdy san xuat khau.

Ty Ié that nghiép Ban lé va tiéu thu

—o=—Tang trudng ban Ié va dich vu tiéu dung
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Nguoén: GSO, Mirae Asset Vietnam Research
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Ban lé & Tiéu dung - Ky vong ho6i phuc tich cuc

Tang téc do tiém vaccine nhdm sém dwa nén kinh té tré lai mirc tang trudng tét: Toc d6 bao phu vaccine nhanh
sé tac dong tich cuc lén tang trudng 2022. V&i sy thay di clia cac nha chién lugc trong viéc d6i dau COVID-19 tir
“khdng COVID-19” sang “séng chung vgi COVID"”, Viét Nam phan dau toan bd ngudi trudng thanh sé dugc tiém it
nhat mét mdi cusi ndm 2021. Song song vdi ty 1€ phl vaccine birc téc, Viét Nam cling cho phép cac hang hang khong
va cdng ty It hanh tién hanh bay thdr nghiém va té chirc tour khép kin. Theo k& hoach, cac chuyén bay quéc té sé
dugc phuc hodi hoan toan vao gitra nam 2022, qua dé hé trg cho nganh du lich cling nhu cac dich vu lién quan dén
nganh nay.

Xem xét ban hanh cac géi hd trg phuc hdi kinh t&: Quéc hdi dang xem xét géi hé trg kinh t&€ d6i vdi cd doanh
nghiép 1an ngudi dan. Véi ky vong thu nhép ting trudng tét trong 2022, nganh ban 1é s& nhanh khdi sac trd lai. Gan
day, nhiéu ngan hang I6n cling dugc ndi room tang trudng tin dung 1én mirc twong duong 2020 hodc cao haon di kem
V@i chd trudng cho vay tdng gia san xudt, qua dé gian tiép thac day chi tiéu.

FDI ting truwdng trd lai thic day ting trwdng dai han: FDI ludn dugc ky vong 1a nhan té chinh thic ddy tang
trudng kinh té trong dai han. Trong 1072021, gidi ngan FDI gidm nhe do cac nha may phai tam ngung sdn xuét, trong
dé c6 nhiéu doanh nghiép FDI. Tuy nhién, vén FDI dang ky van ghi nhan murc tang trudng tét 15.8% CK, cho thay murc
dé hdp dan cda thi trudng Viét Nam van dugc duy tri. Cac Igi th& canh tranh cla Viét Nam trong xu hudng dich
chuyén san xuét tir Trung Quéc nhu chi phi nhan cdng canh tranh va s& hiru hiép dinh thuong mai tu do phong phd.

Ty Ié phii vaccine (trén 100 nguoi) dén 21/11/2021 FDI (ty USD)

B mii W2 mi 35 100%

30 80%

INDONESIA 323 48.6 25 60%
20 40%

WORLD 41.8 53.4
15 20%
THAILAND 55.9 66.7 10 0%
5 -20%
VIETNAM 42.8 68.2
0 -40%

PHILIPPINES

MALAYSIA

8.4 68.9 2015 2016 2017 2018 2019 2020 10M20  10M21
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Nguoén: OurWorldInData, GSO, Mirae Asset Vietnam Research
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Céng ty c6 phan Nafoods Group (HOSE: NAF)

(Cap nhat) MUA
amuctts |
Gia hién tai 27150
(29/11/21) !

Loi nhuan du kién 32%
LNST (21F, ty dong) 81
Ky vong thi trudng (21F, ty dong) N/a
Tang trudng EPS (21F, %) 34.5
P/E (21F,x) 2
Vén héa (ty déng) 1,372
SLCP dang Iuu hanh (triéu cp) 51
Ty |é CP ty do chuyén nhugng (%) 473
Ty 1& s& hiru cla NDTNN (%) 73

Thép nhat 52 tuan (VND) 17,800

Cao nhéat 52 tuan (VND) 34,300
(%) 1T 6T 12T
Tuyét doi -0.9 -7.0 48.0
Tuong d6i 42 152 06
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Ludn diém dau tu
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Chung téi khuyén nghi MUA c¢6 phiéu NAF véi gia muc tiéu 35,800 déng. Gia muc tiéu dugc xac dinh bang
phuong phap P/E véi hé s6 22.0x (Trung binh lich s&r 1 ndam) ap dung trén EPS diéu chinh nam 2022.

Thi trudng Chau Au va Chau My mé clra trd lai sau khi d& phé bién Vaccine Covid-19 da gitp NAF ghi nhan
doanh thu tang trudng 32% so CK va LNST tang 19% so CK trong 9T2021. V&i cac hgp déng xuat khdu da dugc
ky trugc, ching téi du phong NAF sé dat doanh thu 2021 khodng 1,574 ty dong (+30.9% so CK) va LNST dat 81
ty dong (+31.8% so CK), twang ing murc vugt ké hoach LN 6%. San lugng tiéu thu cla tat cd 3 nhom san pham
du phéng c6 su ting trudng manh: nudc ép +35% CK, sdn pham sdy +22% CK va cdy giéng chanh leo +38% CK.

Nam 2022, NAF dugc ky vong tiép tuc ghi nhan téc d6 ting trudng DT +24.4% so CK nhd thj trudng Chau Au
phuc hdi hoan toan, thi trudng Trung Quéc va Bong Nam A mé clra trd lai. Chung téi du phéng 2022 sé la
ndm bung nd Igi nhudn clia NAF v&i mirc ting trudng LNST 38.5% so CK.

Hoa Qua sdy déo va hat diéu sdy kho bat dau dugc tung ra thi trudng tir thang 12/2020 va nhanh choéng tré
thanh san phdm chi lyc cla cong ty véi hon 100 contener xudt khiu trong 8T2021. Ching téi tin rdng nhém
san phdm nay sé& dat t6c do tang trudng trén 30% hang nam trong giai doan 2022-2025.

EVFTA ti€p tuc chap canh cho nhom san pham truyén théng (Nudc ép cd dac, puree va IQF). 2022, doanh thu
tlr khu vue Chau Au ky vong khéng bi gian doan béi rdi ro cac quéc gia budc phai ngirng nhap khiu do
COVID-19. Dy kién nhom san pham truyén théng s& ghi nhan tang trudng doanh thu 15% so véi CK trong
nam 2022, dat 1,128 ty déng.

Wlndex e NAF YN FY(3112) 2020 2021F 2022F 2023F
Doanh thu thuan (Ty dong) 1,203 1574 1,958 2,333
Loi nhuén hoat dong (Ty déng) 111 118 154 188
Tang trudng LNHD (% CK) 31% 6% 31% 23%
LNST (Ty dong) 61 81 112 146
LN rong diéu chinh (Ty déng) 42 59 87 118
EPS diéu chinh (déng) 913 1,228 1,626 2,087
Tang trudng (so CK) 241% 34.5% 32.4% 28.4%
ROE 8.2% 9.7% 11.8% 13.4%
ROA 4.0% 4.6% 5.8% 7.0%
C6 tire/ménh gia(%) 0% 0% 0% 0%

Luuy: Dt liéu hgp nhat theo chudn muc ké toan Viét Nam. Lgi nhudn rong diéu chinh 13 Igi nhuan sau thué
phan b8 cho c6 déng thuding da trir di cac khoan trich 1ap quy.
Ngudn: Dir liéu cong ty, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Pau Tu Thé Gidi Di

(Cap nhat) MUA
Gia muc tiéu
§ 169,300
(VND, 12T)
Gia hién tai
N 137,
(29/11/21) 37,500
Loi nhuan ky vong +23%
LNST (21F, ty dong) 4,497
Ky vong thi trudng (21F, ty dong) 4,614
Tang trudng EPS (21F, %) -27.2
P/E(21F,x) 20.6
Von hoa (ty dong) 102,230
SLCP dang Iuu hanh (triéu cp) 713
Ty |é CP ty do chuyén nhugng (%) 75.4
Ty 1& s& hiru cla NDTNN (%) 49.0
Thap nhét 52 tuan (VND) 74,133
Cao nhat 52 tuan (VND) 145,000
(%) 1T 6T 12T
Tuyét doi 12.0 50.6 91.9
Tuong doi 4.3 37.1 42.1

Pong (HoSE: MWG)

Tém tat KQKD

Trong 1072021, doanh thu va LNST ghi nhan mdrc tang tich cyc lan lugt 10% va 19% so vdéi cung ky, hoan
thanh 79% va 82% ké& hoach nam. Bién lgi nhuan thuan lién tuc dugc cdi thién tr mlc 2.4% trong thang 7 1én
murc 4.6% trong thang 10/2021. Ngoai ra, viéc dam phan lai gia thué mat bang cing 1a mot yéu t6é hé trg bién
lgi nhudn cdia MWG trong ngan han.

Piém nhan dau tu

Diém tich cuc clia COVID d6i véi MWG 1a gia tdng nhu cau cac mat hang ICT (Cong nghé thdng tin va Truyén
thong). Tuy dich bénh dd phan nao dugc kiém soat, ché dé “binh thudng mai’ cda nén kinh té van duy tri kha
nang tiéu thu cldia cdc mat hang nay trong thai gian téi. Ngoai ra, dich bénh ciing tédng téc d6 dao thai cac
doanh nghiép ban 1é khéng hiéu qua/dong véng luu ddng thap, gitip MWG c6 ca hdi gia tang thj phan. Hai
nhan té nay s& hd trg cho tang trudng doanh thu cling nhu Igi nhuan cla MWG trong ca trung va dai han.
MWG cling dang tim kiém co hdi d€ da dang hoa danh muc s&n phdm. B&n canh viéc phat trién mang ban 1é
dugc pham, cong ty du dinh th{ sirc v6i mang phan phéi hang thdi trang va trang surc.

RUGi ro

RUi ro chinh clia MWG la tdng trudng Igi nhuan khéng nhu ky vong. V&i chl truong trd thanh nha ban 1é hang
dau Viét Nam, MWG da 1én ké hoach dua thém nhiéu dong san phdm mdi vao trong danh muc phan phai. Viéc
th&r nghiém va van hanh chudi méi c6 thé anh hudng dén bién Igi nhuadn trong ngan han. Tuy nhién, ching
tdi cho rang mdc dé anh hudng sé khéng dang ké.
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VN-Index MWG VN FY (31/12) 2018 2019 2020 2021F 2022F 2023F
7 Doanh thu (ty d6ng) 86,516 102,174 108,546 120,086 133,976 147,791
1 LNHD (ty dong) 3,870 4,977 5,216 6,380 7,752 8,742
] Bién LNHD (%) 4.5 4.9 4.8 5.3 5.8 5.9
i LNST (ty déng) 2,879 3,836 3,920 4,497 5,519 6,274
i EPS (VND) 6,641 8,916 8,838 6,431 7,741 8,545
| ROE (%) 38.66 36.32 28.38 26.15 26.13 24.23
| P/E (x) 19.91 14.83 14.96 20.56 17.08 15.47
Noivzman 21Mar 21May 21 Jul 21 Sep 21Nov 21 P/B (x) 6.52 4.83 3.90 4.98 4.16 3.51
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Ngubdn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Tap doan Masan (HOSE: MSN)

A i TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12 thang) Lz
Gia hién tai
(29/11/21) 152,500
Loi nhuan du kién 17%
LNST (21F, ty dong) 4,052
Ky vong thi trudng (21F, ty dong) N/a
Tang trudng EPS (21F, %) 2284
P/E(21F,x) 45
Vén hoéa (ty déng) 184,754
SLCP dang Iuu hanh (triéu cp) 1,181
Ty |é CP ty do chuyén nhugng (%) 422
Ty 1& s& hiru cla NDTNN (%) 323
Thép nhat 52 tuan (VND) 80,000
Cao nhéat 52 tuan (VND) 156,800
(%) 17 6T 12T
Tuyét doi 3.1 39.8 80.7
Tuong doi -0.2 31.6 334
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Luin diém dau tuw

Chung t6i khuy&n nghi Tadng Ty Trong véi c6 phi€u MSN, gid muc tiéu 179,000 déng. Gia c6 phi€éu dugc xac
dinh bang phuong phap Téng hgp gia tri thanh phan ap dung trén 05 mang kinh doanh chinh |a hang tiéu
dung, chudi gia tri thit, vat liéu cdng nghé cao, ban | tap héa va dich vu tai chinh.

MSN 1a doanh nghiép san xuat thuc phdm I&n nhat tai Viét Nam véi DT hgp nhat 972021 dat 64,801 ty dong,
tang trudng 16.5% so CK. B&i cdnh COVID-19 tai Viét Nam ndm 2021 va tinh trang cach ly trong nudc da day
doanh s8 ban hang tiéu dung, thit lon, thirc dn chdn nudi va chudi ban 1€ tap héa tang téc. Mt khac, su phuc
héi clla nhu cau vonfram trén thé gidi dem dén tang trudng doanh thu cda mang vat liéu cong nghé cao
+89.3% so CK. Du phdng nam 2021, LNR clia MSN sé tang trudng 228% so v&i muirc thap & CK 2020.

Du phéng nam 2022, doanh thu cia MSN sé& gidm nhe 4.8% xuéng 90,154 ty ddng do DN chuyén nhugng toan
b6 mang Thirc an chan nudi. Ngugc lai, LNR hgp nhat 2022 dy bao tiép tuc tdng trudng cao & mirc 54.7% so
CK 1én 6,269 ty ddng nh& cadc mang kinh doanh con lai van ¢é su ting trudng tét. Bién Igi nhudn gbp cai thién
khi gia nguyén liéu thuc phdm cé xu huéng gidm, gia vonfram du bao tiép tuc phuc hdi, bién Igi nhudn mang
thit cai thién va lgi nhuan tlr dich vu tai chinh ti€p tuc tang tot. Bén canh d6, chi phi tai chinh ciia MSN du béao
gidm dang ké sau khi thoai vén mang thdc an chdn nudi va nhan vén dau tu tri gia 340 triéu USD tlr tap doan
SK Han Quéc.

yiInd ex MEN WM FY (31/12) 2020 2021F 2022F 2023F
Doanh thu thuan (Ty dong) 77,218 94,746 90,154 100,938

Loi nhuén hoat dong (Ty déng) 1,682 6,319 7,506 8,771

‘ﬁ,r..f Wil Téng truc’fng LN !—|D (%’CIE) -65.3 2758 188 16.8

i | LN rong diéu chinh (Ty dong) 1,234 4,052 6,269 7453

_f Ll TT LNR (% so CK) 778 2284 54.7 189

¥y EPS diéu chinh (dong) 1,045 3432 5311 6,313
Tang trudng (% so CK) -77.8% 228.4% 54.7% 18.9%

" ROE 8.8% 27.0% 28.2% 25.8%
ROA 12% 4.6% 6.9% 7.7%

C6 tire/ménh gia(%) 0.0% 0.0% 0.0% 0.0%

Luuy: Dt liéu hgp nhat theo chudn muc ké toan Viét Nam. Lgi nhudn rong diéu chinh 13 Igi nhuan sau thué
phan b8 cho c6 déng thuding da trir di cac khoan trich 1ap quy.
Ngudn: Dir liéu cong ty, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Ngan hang - Duy tri tang truedng

+ Lai suat diéu hanh dugc ky vong tang: Nham lam gidm anh hudng tir dich bénh, NHNN d& thyc hién gidm I3i suat
dieéu hanh v@i mirc gidam 1én tdi 150bps d6i vdi cac ky han. Tuy nhién, viéc gidm |3i sudt trong thoi gian sap tdi sé kho
xay ra. Mac du lam phat tai Viét Nam chi ghi nhan mdrc tang nhe trong 1072021, 4p luc lam phat du kién gia tang
trong thoi gian sap tdi dudi tac dong 1) viéc tang gid cla cac mat hang thiét yéu nhu thuc phdm, ndng lugng, 2)
thang du thuong mai thap, va 3) cac goi hd trg kinh té sap téi. D& d6i mat véi viéc gia ting lam phat, nhigu nén kinh
té da tang lai suat diéu hanh tir 50bps dén 150bps, va dang can nhac tiép tuc gia tang |di sudt trong thai gian sap toi
néu lam phat tang cao. Vi vy, Viét Nam c6 thé diéu chinh tang 13i sudt néu ap luc lam phat trd lai trong ndm 2022.

« Thanh khoan duy tri 8n dinh: Trai ngugc v&i ndm 2020, tién gri ghi nhan mdrc tdng trudng thdp han so vdi tin dung
trong 972021. Cac ly do chinh din dén tang trudng tién guri thdp c6 thé ké dén nhu sy suy gidm thu nhap cia mot bd
phan ngudi dan, 13i sudt thap. Chang t6i cho rang nhirng yéu t6 ké trén chi &nh hudng dén tién glri trong ngan han
dén khi nén kinh t& phuc héi. Cac géi hd trg kinh té cling dugc ky vong hd trg cho thanh khoan.

» Tang trudng tin dung tét van dugc duy tri: Dén hét 1072021, tin dung tang trudng xap xi 8.7% tir dau nam (YTD),
cao hon murc tang trudng 10T2020. Tang trudng tin dung 2021 du phdéng dat khodng 13% vdi quy 4 thudng la quy
cao diém khi cac ngan hang dugc mé& thém han mirc. Gan day, mot s6 ngan hang dugc ting han muc tang trudng tin
dung nhu VCB, CTG, BID,TCB, ACB, va VPB.

Tang trudng tin dung Tang trudng tién giri Lam phat
——2018 —m—2019 2020 =—bem=2021F 2018 2019 e 2020 = 2021 (% Yov) Lam phét Lam phét co ban
7
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Nguén: NHNN, Mirae Asset Viét Nam Research
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Ngan hang - Duy tri tang truéng

¢ Hudng loi tir mdi truwdng i suat thap trong 2021: Lai suat huy déng chung cdia nhém ngan hang duy tri mic thap

Kha nang lai suat diéu . ‘
9 trong 972021 dudi sy ho trg tir 1) thanh khodn doéi dao tur sy tang trudng vuot trdi cda tién glri so vdi tin dung trong

hanh téng géy ép luc 2020; 2) dich bénh thuc day ty I& thanh toan khéng tién mat, qua d6 gia tang dugc ty 1é tién glri khong ky han (CASA),
Ién NIM cda cac ngan va 3) 1ai suat diéu hanh duy tri & mdrc thap. Mérc thanh khodn cao khéng nhirng han ché tac déng ctia dich bénh ma

R con ndi réng bién 13i thuan (NIM) cla hau hét cac ngan hang. Dén hét quy 3/2021, NIM clia nhém ngan hang niém
hang yét tang 47bps so v&i mirc 2020, dat 3.8%.

+ NIM c6 thé gidm nhe trong nam 2022: J chiéu tich curc, su két thiic clia cac géi hé trg lai sudt trong ndm 2022 sé gia
tang lgi suat danh muc tin dung cda cac ngan hang. Tlr quy 2/2021, mang ngan hang dau tu va ban buén ghi nhan
murc tang trudng tot hon so véi mang ngan hang ban 1é. Mang ban Ié dugc ky vong sé tang trudng tét hon trong thai
gian téi cling thac ddy Igi sudt danh muc tin dung clia cadc ngan hang. DU vay, NIM cla cac ngan hang van c6 thé chju
ap luc dua trén céc gia dinh sau: 1) nhan té chinh cai thién NIM trong thai gian vira qua la 13i suat huy déng thap; 2)
gia tang nhu cau huy dong ddp Ung tang trudng tin dung hau COVID-19; va 3) murc tdng cao hon cua lai suat huy
dong so vdi gia tang lgi suat.

Lai suat lién ngan hang (%) Lai suat tién guri (%) NIM
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Nguén: Bloomberg, DI liéu céng ty, Mirae Asset Viét Nam Research
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Ngan hang - Duy tri tang truéng

Chat lwong tai san doi
mat véi thach thirc

NPL

4%
3%

2%

Chat lugng tai sdn suy giam sau dgt bung phat dich: Tuy nhan dugc su hd trg tir Théng Tu 14/2021/TT-NHNN kéo
gian thai han cho phép tai co cdu ng cling nhu cung cdp cac goi hd tro 13i sudt, ty 18 ng xdu ndi bang (NPL) va ng xau
ma réng (bao gdm ng nhom 2 - GR.NPL) tdng dang k&. NPL va GR.NPL clla nhém ngan hang niém yét ting lan lugt
0.2%p va 0.6%p, tang 1&én murc 1.6% va 3% vao cudi quy 3/2021. Nhdm gidm thi€u tac déng cla dich bénh I&n chéit
lwgng tai sdn trong thai gian tdi, phan 16n cac ngén hang da gia tang ty & bao phd ng xau.

Chat lwgng tai san cta cac ngan hang sé c6 sw phan héa trong thai gian téi: B6i v6i cadc ngan hang ¢6 ty trong
ngan hang ban |é cao nhu VPB, VIB, TPB, ty & ng xau sé sém dugc phdn anh trén bao cao tai chinh. Nguoc lai, ng xau
phét sinh tir cho vay doanh nghiép va dau tu trai phi€u sé mat nhiéu thai gian hon, phu thuéc vao mirc dé hoi phuc
cla nén kinh té va mirc d6 bi anh hudng bdi dich bénh. Do vy, ching téi cho rang ng xdu cda cac ngadn hang sé tang
nhe trong thdi gian t&i. Tuy nhién, cdc ngan hang vdi ty 1é bao phd ng xdu cao sé& cé nhiéu du dia cho viéc 6n dinh
chat lugng tai san hon.

RUi ro ng xau tang cao van tén tai: Do tac déng clia TT. 14, ngan hang dugc phép co cdu mét phan du ng cha khach
hang ma khéng chuyén nhom. Vi vay, ty 1é ng dugc tai co cau dua trén TT. 14 c6 thé khéng dang ké, nhung mot khi
doanh nghiép mat kha nang hoan thanh nghia vu ng thi ng xau tiém nang tir cdc khodn ng con lai c6 thé khién NPL
clia ngén hang téng cao.

Gr. NPL Ty Ié bao phti ng xau
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Ngan hang - Duy tri tang truedng

« Tiét gidm CPHPD va tang trudng thu nhip bu dép cho chi phi tin dung tang cao: Nhd né luc s6 hda cac hoat ddng
ngan hang trong vai nam trd lai day, ty 16 CPHD trén thu nhap (CIR) dugc cdi thién dang ké. Chi trong 972021, CIR cla
cac ngan hang niém yét da gidm 3.6%p. Dich bénh ciing thdc day ty 1& sir dung ngan hang s6 cla ngudi dung, qua do
gidm chi phi ¢6 dinh cla nganh noi chung. Thém vao do, tin dung ting trudng 6n dinh cling duy tri ting trudng thu
nhéap tlr 1&i, trong khi thu nhap tir hoat déng dich vu ghi nhan mrc tang t6t nhd hoat ddng ban chéo bao hiém va phi
tu van/bdo 1dnh. Nhigu ngan hang ciing ky vong ghi nhan thu nhap bat thudng dang ké tir viéc thoai vén, hgp tac
déc quyén ban bao hiém, va thu hoi ng xau da xdr ly, qua dé giam thi€éu anh hudng tiéu cuc cia COVID-19.

* Dugc dinh gia cao trong khu vuc nho ting trudng tét va ty suat sinh 167 cao: Cac ngan hang Viét Nam dang
dugc giao dich & mirc 2.3 1an gia tri s6 sach (GTSS), cao han nhiéu so véi da phan cac ngan hang trong khu vuc. Tuy
nhién, chiing tdi cho rang muec dinh gia hién tai 1a hgp ly do ty suat sinh 1&i trén von chd (ROE) cla cac ngan hang
Viét Nam cao han gédp d6i so véi nhirng ngan hang tuong duong trong khu vure. Ngoai ra, tang trudng lgi nhuan luén
dugc duy tri @ mirc trén 20% cling la mét yéu to6 gitp ngan hang dugc hudng murc dinh gia hién tai.

3.1 1.8 2.2 0.6

| BD | 20,593 : 1,447 18.6 12.2
33 09 19,762 1.7 2,850 100 1.2 18.6
35 06 29,504 33 4,470 17.3 1.6 20.8
5.5 11 14,851 20 2,196 9.9 23 217
8.4 34 14,019 26 2,367 132 2.8 219
45 0.6 15,723 22 2,809 95 22 25.8
| nos [ 13 13,852 23 2,104 115 1.8 225
| sus [V 18 11,797 20 1,073 13.1 1.1 17.4
49 1.7 14,267 29 2,926 116 23 289
5.8 05 24,960 2.1 3,515 107 37 22.1
47 14 23 125 1.9 212

Nguén: Bloomberg, DI liéu céng ty, Mirae Asset Viét Nam
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NH TMCP Ky Thuwong Viét Nam (HOSE: TCB)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 68,000
Gia hién tai

(29/11/21) 52,300
Loi nhuan ky vong 30%
LNST (21F, ty dng) 17,428
Ky vong thi truong(21F, ty dong) 16,832
Tang trudng EPS(21F, %) 41.1
P/E (21F, x) 10.7
Vén héa (ty déng) 189,589
SLCP dang luu hanh(triéu cp) 3,511
Ty |é CP ty do chuyén nhugng (%) 771
Ty 1& s& hiru cla NDTNN (%) 22.5
Gia thap nhat 52 tuan 23,100
Gia cao nhat 52 tuan 58,600
(%) 1T 6T 12T
Tuyét doi 1.0 2.7 1237
Tuong doi (3.0) (8.1) 784
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Piém qua 972021

e Tang trudng khéng gap nhiéu trd ngai tur dich bénh. Sau 972021, tang trudng tin dung dat xap xi 17% CK. Ty |é
tién g khéng ky han (CASA) dat mirc cao mdi la 49% (+2.9%p YTD). Bién 1di thuan (NIM) tang 82bps I1én mirc
5.7%. Téng LNTT 972021 dat trén 17 nghin ty déng, tang 59.6% CK va hoan thanh 86.4% ké hoach nam.

Piém nhan dau tw
* Lgi nhudn nam nay clia TCB dugc ky vong sép thdr 2 sau Vietcombank. Chung t6i ky vong TCB van gilr dugc
mUrc tang trudng hai con so trong trung han dya trén nhirng gia dinh sau: 1) ty 1& an toan vén (CAR) dugc gilt

& murc cao ho trg cho ting trudng tin dung; 2) kha nang huy déng von gia ré (CASA cao) dugc duy tri sé ho trg
cho NIM; va 3) ty 1& chi phi hoat déng (CIR) va chi phi du phong gidm gitip Igi nhuén tang trudng 6n dinh.

Rui ro

e Cac rdi ro chinh cGia ngdn hang bao gém: 1) ty 18 CASA qua cao kéo theo ty 1& huy déng ngan han cho vay
trung va dai han gia tang, tdc ddng dén rdi ro thanh khoan; tuy nhién, ty 1& nay da gidm tir mdrc 39% Q2/2021
xudng con 32.6% trong Q3/2021; 2) mdc ting trudng &n tugng trong vai nam trd lai day thiét 1ap tiéu chudn ky
vong cao trong tuong lai; va 3) rdi ro tin dung tép trung cGa TCB van & murc cao khi tin dung dugc phan bé
cho cac hoat déng BBS va dau tu trai phi€u chiém khodng 77% tong danh muc tin dung cda TCB.

- Ndndex BN FY (31/12) 12/18  12/19  12/20  12J21F _ 12/22F  12/23F
270 Thu nhap lai thuan (ty dong) 11,127 14,258 18,751 25,487 29,558 34,143
Thu nhap ngoai li (ty déng) 7,223 6,810 8,291 10,204 10,842 11,768

220 Loi nhuan hoat déng (ty dng) 10,661 12,838 15800 22,343 25659 29,894
LNST (ty dong) 8463 10,075 12,325 17,428 20,015 23,319

170 1 EPS (dong) 2,420 2,878 3516 4964 5701 6,642
ROE (%) 215 17.7 18.0 21.0 19.8 19.1

% P/E(x) 21.9 124 15.1 10.7 9.3 8.0
. ] P/B(X) 36 2.0 2.5 2.0 1.7 1.4
Nov20 Feb21 May21 Aug2l Nov2l  Gidtris6 sach (d6ng) 14809 17,734 21,289 26072 31,607 38,055

Ngubn: Bloomberg, D&t liéu cong ty, Mirae Asset Vietnam Research
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Ngan hang TMCP Sai Gon - Ha Noi

(Cap nhat)

TANG TY TRONG

Gia muc tiéu (12T) 28,550
Gia hién tai

(29/11/21) 25100
Loi nhuan ky vong 18%
Loi nhuén sau thué (21F, ty dong) 5,785
Ky vong thi truding (21F, ty dong) N/A
Tang trudng EPS (21F, %) 433
P/E (21F, x) 11.5
Vén hoé (ty déng) 66,539
SLCP dang Iuu hanh (triéu cp) 2,667
Ty |é CP ty do chuyén nhugng (%) 85.0
Ty 1& s& hiru cla NDTNN (%) 37
Gia thap nhat 52 tuan 9,145
Gia cao nhat 52 tuan 26,454
(%) 1T 6T 12T
Tuyét doi 4.1 -8.7 88.7
Tuong d6i 0.8 -16.9 41.3
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(HOSE: SHB)

Luan diém dau tw
Nam bung né lgi nhuan

Trong 972021, SHB cdng bo két qua kinh doanh véi nhiéu chi tiéu tai chinh tang trudng but pha; trong do, loi
nhuan trudc thué dat 5,055 ty dong (+93.9% CK), hoan thanh 86% k& hoach ca nam. Tong tai san cling ting
12.5% YTD dat mdrc 464 nghin ty dong.

Theo SHB, vai két qua 9T2021, sau nhiéu quy lién tuc cai thién, ROA va ROE hién dang dat mdc lan lugt 1a 1.5%
va 25.6% - twong duong vdi cac Ngan hang TMCP hang dau hé théng. Ty 1é chi phi trén thu nhap (CIR) cla
ngan hang 972021 da dudi 30%, mdrc téi wu, gidm manh so véi CK (40.4%) va ca nam 2020 (35.2%).

Chiing t6i du phéng cd nam 2021, SHB sé& vugt ké hoach lgi nhuén truéc thué (~17%) tir kha nang ghi nhan
thém mét s6 thu nhap dot bién trong bdi canh tang trich 1ap duw phong

{5
230
20
190
170
1580
130
110

a0

70

50

Mo 20 Jam 21 Mar 218ay 21 Jul 21 Sep 21 Now 21

Trong thang 8/2021, SHB da thoai vén SHB Finance (Céng ty tai chinh tiéu dung) cho Krungsri - thanh vién
thudc Tap doan Mitsubishi UFJ Financial Group (MUFG), véi gia khodng 3,600 ty cho 100% von diéu &, du kién
ghi nhan khoang 1,500 ty trong ndm 2021 (tvong duong chuyén nhugng 50% von diéu 1€) va ghi nhan phan
con lai sau 3 nam. SHB ciling dang thyrc hién viéc thoai von SHB Lao va SHB Campuchia trong quy 4/2021.

Gan day, SHB da khéa ty 1é s& hiru nudc ngoai & mdc 10% d€ chudn bj cho céng tac chao ban ¢ phan cho
NDT nudc ngoai va NDT chién lugc. Theo théng 1€ thi trudng cac nam gan day, mdrc gia phat hanh sé ragi vao
khodng 2.5 - 3 1an gia tri s6 sach ddi véi cac ngan hang c6 ROE > 30%. Chung tdi ky vong ROE clia SHB 2021
dat 19.21% (da tinh phan vén mdi) va mrc gia phat hanh sé khong thap hon 2.3 lan gia tri s& sach.

Chung t6i diéu chinh gia muc tiéu tir 35,000 ddéng/c6 phiéu, vé mdc 28,550 dong/cé phiéu sau khi phan anh
dat chia c6 tc cd phi€u 10.5% va phat hanh chocé dong hién hitu ty 1& 100:28 gia 12,500 déng.

e — Nam tai chinh (31/12) 12/18  12/19  12/20  12/21F  12/22F  12/23F
Thu nhap l&i thuan 5556 7,830 9933 13315 13988 14,950
Thu nhap hoat déng dich vu 714 694 523 491 539 603
FA.. 1 WV Téngthunhap hoat dong (Tor) 6742 9389 12207 17,005 16717 17,554
L’ﬂﬁk’ﬁ" o LNST 1672 2418 2607 578 5463 5602
P EPS (VND) 1390 1563 1514 2169 2048 2,101
M ROE (%) 1078%  1388%  1226%  1921%  14.04%  12.62%
<\ P/E(x) 5.2 34 1.2 15 12.1 1.8
- P/B(X) 05 04 12 18 15 14
Gia trj s6 séch (VND) 13570 15377 13727 13573 15600 17,682

Ghi cht: Lgi nhudn sau thué 1a lgi nhudn sau khi trir lgi ich 6 déng thiéu s6
Ngudn: DT liéu cong ty, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB)

TANG TY TRON

(Cap nhat) =
Gia muc tiéu

(VND, 12T) 44,900
Gia hién tai

(29/11/21) 38,400
Loi nhuan ky vong 17%
LNST (21F, ty dng) 12,982
Ky vong thi truong(21F, ty dong) n/a
Tang trudng EPS(21F, %) -29
P/E (21F, x) 12.1
Vén héa (ty déng) 161,148
SLCP dang luu hanh(triéu cp) 4,445
Ty |é CP ty do chuyén nhugng (%) 70
Ty 1& s& hiru cla NDTNN (%) 15.2
Gia thap nhat 52 tuan 13,194
Gia cao nhat 52 tuan 40,722
(%) 1T 6T 12T
Tuyét d6i 26 -3 1559
Tuong doi -79 -153 1087
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Piém qua 972021

* Ghi nhan murc ting trudng kha quan trong ca 3 quy 2021. Pén hét quy 3/2021, téng tai san VPB tang 14.4%
YTD (6.1% so vGi quy trudc), dat 479 nghin ty. CASA dugc cai thién dang ké 1én murc 21.9%, tang 6.3%p YTD,
trong khi don bay tai chinh (Téng tai sdn/VCSH) gidm nhe. Mac du LNST quy 3/2021 gidm nhe so vé&i cung ky,
téng LNST VPB sau 9 thang dat 9.4 nghin ty, tang 25% CK va hoan thanh 70.5% k& hoach nam. NIM gidm 40bps
do hoat déng cta cdng ty tai chinh bj anh hudng |én t&r dich bénh, gidm con 8.4%.

Piém nhan dau tu

 Trién vong tang trudng ca tai san |an Igi nhuan trong trung va dai han dugc danh gia kha quan. Trong 972021,
ddng luc tang trudng chinh cda VPB hgp nhat dén tir ngan hang me, trong khi FE Credit (FEC) bi anh hudng
bdi ca dich bénh va qua trinh thodi vén. Tinh hinh hoat ddéng clia FEC s& sdm chuyén bién kha quan hon trong
thdi gian sap tdi. Viéc thoai moét phan tai FEC mang lai cho ngan hang me lugng vén doi dao, ddy manh ty 1é
an toan vén (CAR) qua dé hé trg cho ting trudng tin dung cao trong cdc nam sau. Ngoai ra, chi phi du phong
cling dugc du phong dat dinh trong nam 2021. Viéc CASA cdi thién va gidm don bay tai chinh cling 1a nhan té
hé trg d3c luc cho NIM cdia VPB.

* Ngoai trién vong t&t vé mat hoat ddng, c6 déng mdi clia FEC - tap doan tai chinh SMBC- ciing ¢6 dinh hudng
trd thanh ¢d déng chién luge clia VPB. Pay 1a mét nhan t6 anh huéng tich cuc dén dinh gia cta VPB trong
ngan han.

e Chung t6i tang gida muc tiéu VPB tir mrc 40,000 déng 1én mirc 44,000 déng, twong duong P/B muc tiéu 2.16x.

(%) VN-Index VPB VN FY (31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
320 Thu nhap 13i thuan (ty ddng) 24,702 30,670 32,346 36,668 44,493 51,487
270 | Thu nhap ngoaili (ty dong) 6,384 5,685 6,687 8,502 8,506 11,504
Loi nhuan hoat @ng (ty d6ng) 9,199 10,324 13,019 16,389 22,918 31,783
220 LNST (ty dong) 7,356 8260 10,414 12,982 16,220 21,488
0 | EPS (d8ng) 2,994 3,388 4,242 2,982 3,725 4,935
ROE (%) 22.8 21.5 21.9 18.2 16.4 17.8
120 4 P/E(x) 12.1 12.9 8.5 12.1 9.7 7.3
o ] P/B(x) 2.5 2.4 1.6 1.7 1.5 1.2
Nov20 Feb21 May21 Aug2l Nov21  Gidtrisdsach (dong) 14,579 17,996 22,187 20,775 24,553 29,557

Ngubn: Bloomberg, D&t liéu cong ty, Mirae Asset Vietnam Research
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Ngan hang TMCP Ngoai thuong Viét Nam (HosE: vcB)

(Cap nhat) TANG TY TRONG

Gia muc tiéu (12T) 112,600

Gia hién tai

(29/11/21) 101,100

Loi nhuan ky vong 11%
Lgi nhuén sau thué (21F, ty dong) 20,547
Ky vong thi truding (21F, ty dong) n/a
Tang trudng EPS (21F, %) 23.9
P/E (21F, x) 18.92

Vén hoa (ty déng) 388,690
SLCP dang Iuu hanh (triéu cp) 3,709
Ty |é CP ty do chuyén nhugng (%) 25.2
Ty 1& s& hiru cla NDTNN (%) 23.5
Gia thap nhat 52 tuan 80,000
Gia cao nhat 52 tuan 117,200
(%) 1T 6T 12T
Tuyét doi 3.2 -4.6 8.8
Tuong d6i 0.1 -12.7 -38.5

76 | Bao cao chién luoc

Lun diém dau tw

Duy tri dong luwc tang truwdng, gitr virng vi tri sé 1 vé lgi nhuan

Trong 972021, du ng tin dung clia VCB da tdng trudng an tugng dat 936.3 nghin ty (+11.5% so véi dau nam va
1.6% so v&i Q2/2021) - mirc tang kha cao xét theo quy md ngan hang, dat trong béi cadnh dich bénh va gian
cach 9T dau nam. Murc tang 11.5% nay hién da vugt chi tiéu k& hoach 2021 (10.5%). Khéi khach hang ca nhan
(cho vay mua nha) va khéi doanh nghiép SMEs van dang la déng lyc ting trudng dy ng tin dung chinh.

KQKD Q3/2021 clia VCB rat kha quan, thu nhap 13i thuan tang 19.5% CK dat 10,428 ty dong. Diéu nay thé hién
tac déng vao NIM cla viéc hé trg 13i sudt cho khach hang clia VCB 1a kha it so v&i mot s6 ngan hang khac. NIM
972021 binh quén dat khodn 3.3% va kha ndng cao sé duy tri dugc mirc nay cho cd nam 2021.

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

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

Dua vao két qua thuc hién 9T2021, ké hoach kinh doanh 2021 va chiét khau thém cac ri ro lién quan tgi dich
Covid-19, chdng t6i duy tri quan diém va du phéng Igi nhuan cho ca nam 2021. Theo dé, EPS va Gia tri s& sach
clia VCB sé dat lan lugt VND5,540 va VND30,428/c6 phiéu (trudc chia ¢6 tirc bang c6 phiéu 27%). Vai gia giao
dich hién tai, c6 phi€u VCB dang dugc giao dich dudi murc trung binh trailing PE va PB va 4 nam gan day. Day la
vung dinh gia an toan trong b&i canh: 1) VCB van duy tri dugc ngdi vuong Igi nhudn, 2) da va dang tién hanh
trich 1ap du phong rat I6n, 3) cling nhu k& hoach tang vén (27% cé tic bang c6 phi€u) da dugc SBV théng qua.

(559 R YR —— CRWM Cac chi tiéu tai chinh va dinh gia

170 N&m tai chinh (31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
. Thu nhap I3i thuan 28409 34577 36285 39,060 44698 51,123
Thu nhap hoat @dng dich vy 3,402 4307 6,607 8,210 9,021 9310
130 Téng thu nhap hoat ddng (TOI) 39278 45730 49063 53845 61,025 68522
10 LNST (ty dong) 14622 18526 18473 20547 25299 28,601
” EPS (VND) 3,584 4,481 4,470 5,540 6,814 7,703
' ROE (%) 2549%  2590%  21.11%  19.88%  20.17%  18.80%
70 P/E (x) (@VND112,600) 14.93 2047 21.90 2030 16.51 14.60
- P/B (x) (@VND112,600) 3.10 414 3.86 3.70 3.03 2.51
Mow 20 Jan 21 Mar 21 May 21 Jul 21 Sep21Nav2t  Gid tri s6 sach (VND) 17,283 21,808 25370 30428 37,196 443843

Nguon: Bloomberg, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Thép/Ton ma - Phan héa vé tang trudng

Thi trwéng phia Nam da duoc g& bé phong téa thic ddy san lwong thép T10/2021

Theo s6 liéu béo cdo clia VSA, san lugng thép thanh phdm T10/2021 dat 2.65 triéu tin (+46.2% CK), twong (ng véi du
bao cla chuing toi trong cac bdo cado trudc nho thi trudng phia Nam da dugc g& bd phong tda.

Riéng san lugng thép xdy dung T10/2021 dat 895,273 tan (+40.5% MoM), héi phuc 85% so vdi san lugng thang 4/2021.
San lugng thép thanh phdm 10T2021 dat 24.5 triéu tan (+33.5% CK), trong d6 riéng nhém HRC van duy tri muirc tang
trudng cuc ky an tuwgng 117% so véi CK, twong duang véi san lugng 10.3 triéu tan.

Xudt khau ti€p tuc dan dit thanh cédng nganh thép

Vi viéc cac 16 cao chia Nhat va Trung Quéc sut gidam cdng sudt, gia tri xudt khiu thép duy tri thang thd 4 trén 1 ty USD.
Trong dé, san lugng xuat khau thép T10/2021 dat 1.22 triéu tan, tuong rng vdi gia tri xudt khau 1.23 ty USD.

10T2021, téng lugng thép xudt khdu dat 11.07 triéu tan (+39.6% CK) véi gia tri xudt khiu dat 9.65 ty USD (+132% CK).

Thi gia chiét khau vé mirc hap dan
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Gid quang sat san Thugng Hai d& gidm gan 60% so véi dinh USD201/tan thang 5/2021, vé mdc USD88/tan vao thang
10/2021, qua d6 giam ap luc gid nguyén lén gia thép xay dung néi dia. Theo khado sat cda chidng téi va théng tin VSA,
gia thép xay dung thang 9/2021 da diéu chinh vé murc 16 triéu VND/tan (sv. 17.2 triéu VND/tan vao thang 6/2021), c6
kha ndng kich thich lai thi truong xdy dung & cac dia phuong khdng bi gidn cach xa hoi.

Chung toi ky vong cac céng ty thép sé cé su hdi phuc tét vé sdn lugng trong Q4/2021. Ching tdi danh gié sé cé sy
phan héa vé tang trudng. V&i cac cdng ty san xudt tdn ma nhu HSG, NKG, ching téi van duy tri khuyén nghi tich cuc
nho ty trong xudt khau/doanh thu cac san pham chd lyc dat gan 60%. V4i cac cdng ty san xuat thép xay dung néi dia
nhu HPG hay POM, ching t6i cho rang anh hudng sé I6n hon nhung tac dong sé khong qua tiéu cuc nhd chinh sach
m& clra clia chinh phi bat dau tlr thang 10/2021.

Trong nam 2022, ching t6i cho rang cac céng ty xudt khiu sé kho duy tri bién Igi nhuan gép I6n nhu nam 2021 do
khéng con yéu t6 dau co trong gid HRC. Chung téi dy phdng bién lgi nhudn gbp sé gidm tlr 1-2% cho toan nganh thép
trong nam 2022.

Thi gid clla NKG, HSG va HPG da gidm lan lugt 27.5%, 27% va 17.5% trong 1 thang vira qua. Chung t6i danh gia thi gia
hién tai ciia NKG, HSG va HPG da chiét khdu d0 hap dan va khé cé su gidm manh nhu nam 2018 khi cac cdng ty nganh
thép hién nay déu rat than trong trong viéc dau tw mdi, do dé ap luc ng dai han 1a khong dang ké.

Chirng khoan Mirae Asset (Viét Nam)



Thép/Ton ma - Phan héa vé tang trudng

Gia quang sat va than cdc Thuong Hai (USD/tan)
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Cong ty c6 phan Tap doan Hoa Phat (HosE: HPG)

(Cap nhat) MUA
Gia muc tiéu
§ 59,100

(VND, 12T)

Gia hién tai

N 48,4

(29/11/21) 8,400
Loi nhuan ky vong 22%
LNST (21F, ty dong) 36,721
Ky vong thi trudng (21F, ty dong) 37,481
Tang trudng EPS (21F, %) 172
P/E(21F,x) 59
Von hoa (ty dong) 216,489
SLCP dang Iuu hanh (triéu cp) 4,473
Ty |é CP ty do chuyén nhugng (%) 54.2
Ty 1& s& hiru cla NDTNN (%) 24.6
Thép nhat 52 tuan (VND) 25,800
Cao nhéat 52 tuan (VND) 58,000
(%) 1T 6T 12T
Tuyét doi -154 -6.9 82.7
Tuong doi -19.3 -19.3 349
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Luan di€m chinh

San lugng 1072021 cla HPG dat 7.261 triéu tan (+51.5% CK). Trong d6, mang ton ma va HRC déng gop san
lrgng lan luot 1a 356,825 tdn va 2.176 triéu tan, chi€ém 35% téng san lugng cda HPG trong 10T2021.

Bat chap dnh hudng cula dich bénh, ching t6i danh gid mang ton ma cta HPG hién tai dang dugc hudng lgi
I6n tir sy md clra lai clia cac nudc trén thé gidi. Chiing téi duy phong mang tdn ma nam 2021F sé chay toan bé
céng suat, tuong duong san lugng 400,000 tan.

Chung téi gilr nguyén du phong téng san lugng thép trong nam 2021 cla HPG dat 8.89 triéu tan (+41.5% CK).
Du phéng doanh thu 2021 dat 59,670 ty dong (+55.3% CK) cho mang thép xay dung, mang 6ng thép va tén ma
dat 32,544 ty ddng va mang thép cudn can néng dat 57,857 ty ddng (+994% CK).

Giad quang sat gidm manh trong T4-T9/2021 va gid HRC duy tri & mirc trén USD900/tan gilp bién LNG clia HPG
nam 2021 tang thém 1-2%. Ching t6i du phdng LNST nam 2021 dat ky luc, twong (rng 36,721 ty dong (+172%
CK). Dy phong bién Igi nhuédn gdp va LNST nam 2021 1an lugt dat 26.8% va 20.6% (sv. 21% va 15% nam 2020).
Tuy nhién, nam 2022 ching t6i cho rang sé khoé con ¢é Igi nhuan dét bién tir bién déng gid quang sat nhu
trong 6T2021. Do d6 ching t6i du phdéng doanh thu va Igi nhuan rong clia HPG nam 2022 lan lugt dat 187,242
(+5% CK) va 33,569 ty (-9% CK).

Ve HPE YN Nam (31/12) 12/18  12/19  12/20 12J2IF  12/22F  12]23F
Doanh thu (T VND) 55836 63,658 90,119 178,383 187,242 196,223
- A Loinhuanhoatdong (TYVND) 10,550 9,743 17,120 44,239 39,134 42,777
r'r \ m_ﬁ"vrw b Bién LNHBD (%) 189%  153%  19.0%  24.8%  20.9%  21.8%
f/ LNST (ty/ VND) 8601 7578 13,504 36721 33,569 35550
ol EPS (VND) 1,923 1,694 3019 8210 7,505 7,948
" ROE (%) 212%  159%  22.9%  393%  27.8%  24.2%
P/E(x) 13.5x 14.0x 13.8x 5.9x 7.9x 7.4x
P/B(x) 1.4x 1.4x 2.3x 2.8x 2.5x 1.0x

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Moy 20 Jam 21 Mar 21 May 21 Jul 21 Sep 21 Mow 321
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CTCP Tap doan Hoa Sen (HOSE: HSG)

(Cap nhat) MUA
Gia muc tiéu
§ 47,400

(VND, 12T)

Gia hién tai

(29/11/21) 38,900
Loi nhuan ky vong 22%
LNST (21F, ty dong) 4,313
Ky vong thi trudng (22F, ty dong) n/a
Tang trudng EPS (22F, %) 275
P/E(21F,x) 44
Von hoa (ty dong) 19,616
SLCP dang Iuu hanh (triéu cp) 493
Ty |é CP ty do chuyén nhugng (%) 68.9
Ty 1& s& hiru cla NDTNN (%) 9.5
Thép nhat 52 tuan (VND) 16,300
Cao nhéat 52 tuan (VND) 49,900
(%) 1T 6T 12T
Tuyét doi -17.2 -04 135.7
Tuong doi -21.0 -12.8 879
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Luan di€m chinh

EPS FY22 du phéng VND6,928/cp, téng san lugng FY22 dy phéng dat 2.548 triéu tan (+11% CK).

* V@i viéc Trung Quéc ti€p tuc siét san lugng thép do thi€u hut dién cling nhu kiém soat khi thai, ching téi cho
rang mang xuat khau cdia HSG trong FY22 ti€p tuc ting trudng.

* Tuy nhién, chdng t6i nhan dinh gia quing thép FY22 s& khéng c6 su bién ddng 16n khi ngudn cung tir Uc,
Brazil va Nam Phi da quay lai mdrc én dinh, déng thai Trung Quéc méd kho du trit thép nguyén liéu, qua dé kho
phat sinh lgi nhuadn dang ké tir chénh I1&ch gia nguyén liéu nhu FY21.

* Chung t6i dy phéng san lugng tdn ma va éng thép clia HSG FY22 lan lugt dat 1.976 triéu tan (+10% CK) va
469,476 tan (+12% CK).

* Dy phoéng doanh thu va Igi nhuén rong ctia HSG FY22 lan lugt dat 48,538 ty dong (+0% CK) va 3,417 ty déng (-
20.8% CK).

(%) VN-Index HSG VN N3m (30/09) FY17 FY18 FY19 FY20 FY21F FY22F
350 Doanh thu (Ty VND) 26,149 34,441 28,035 27,543 48,727 48,538
300 | Loi nhuan hoat dong (Ty VND) 2,104 1,266 979 1,951 5110 4,611

Bién LNHD (%) 8.0% 3.7% 3.5% 71%  10.5% 9.5%
= LNST (ty VND) 1,332 409 361 1,150 4313 3,417
200 - EPS (VND) 2,700 830 733 2,332 8,744 6,928
150 - ROE (%) 24.4% 7.9% 6.4%  17.5%  40.0%  25.9%
100 P/E(x) 6.6x 6.7x 10.6x 9.4x 4.4x 5.6x

P/B(x) 1.2x 0.4x 0.6x 1.5x 2.2x 1.8x

50 -

Nguon: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Nov20 Jan21 Mar21 May21 Jul21 Sep21 Nov21

Nién do tai chinh 01/10-30/09
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CTCP Thép Nam Kim (HOSE: NKG)

(cap nhat) T IRONG
et
Gia hién tai 42,500
(29/11/21) !

Loi nhuan ky vong 16%
LNST (21F, ty dong) 2,536
Ky vong thi trudng (21F, ty dong) 2,723
Tang trudng EPS (21F, %) 759
P/E (21F,x) 36

Von hoa (ty dong) 9,271
SLCP dang Iuu hanh (triéu cp) 218
Ty |é CP ty do chuyén nhugng (%) 66.3
Ty 1& s& hiru cla NDTNN (%) 94

Thap nhét 52 tuan (VND) 9,700

Cao nhéat 52 tuan (VND) 55,900

(%) 1T 6T 12T
Tuyét doi -21.9 58.1 326.9
Tuong doi -25.8 45.6 279.1
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Luan di€m chinh

450 -

350 -

250 |-

150 F

San lugng ton ma va ong thép 1072021 cla NKG dat 973,090 tan (+69% CK). Trong d6, sdn lugng tén ma dat
843,820 tan (+88% CK) va 6ng thép dat 129,270 tan (+2.7% CK).

Xuét khau ti€p tuc 1a diém sang trong hoat déng kinh doanh cdia NKG vdi san lugng xuét trong 9T2021 dat
511,929 tin, dong gop 69% téng san lugng thép thanh phdm cha NKG trong 9T2021. Riéng trong thang
9/2021, trong b8i canh gidn cach xa hdi & cdp dd cao nhat, san lugng xudt khdu van dat 82,218 tin (+169% CK),
tuong Ung véi 76% téng san lugng thang 9 cldia NKG.

Tur thang 10/2021, cac cdng trinh da hoat dong lai, do d6 ching tdi cho rang san lugng cda 4Q21 sé& hoi phuc
manh, dac biét la thj truong trong nudc. Chung t6i du phdng sadn lugng cda tén ma va éng thép trong nam
2021 1an lugt dat 995,400 tan (+70% CK) va 184,306 tan (+30% CK). Du phéng doanh thu nam 2021 dat 27,963
ty (+141% CK), ddng thoi Igi nhudn rong ca nam dat mure ky luc 1a 2,536 ty dong (+759% CK).

Trong nam 2022, NKG duy kién s& tang thém 200,000 tdn cong sudt tdy ma nhd md rong nha may & Binh
Duong va tai co cau kho hang. Trong thang 6/2021, NKG da hoan tat mua thém 5ha xuéng & Binh Duong khi
thau tom cong ty Dea Myung vdi gia udc tinh khodng 5.5 triéu USD, nham chuan bi cho md rong day chuyén
tay hién c6. Chung téi udc tinh chi phi nang cap s& chi & mirc USD 5 triéu cho 200,000 tan thép, tuong ng véi
sudt dau tu thap, chi & mirc VND1.1 ty/tan.

Do anh hudng clia gid quang sat gidm, chdng t6i du phdng doanh thu va Igi nhudn rong nam 2022 dat mirc
28,144 ty (+0.6% CK) va 1,480 ty dong (-41.7% CK).

VN-Index NKG VN Nam (31/12) 12717 1218 1219 1220 12J2IF  12/22F
Doanh thu (Ty VND) 12,619 14,812 12,177 11,560 27,963 28,144
Loi nhuén hoat déng (Ty VND) 1,024 390 63 509 3,160 1,858
Bién LNHD (%) 8.1% 2.6% 0.5% 4.4% 11.3% 6.6%
LNST (ty VND) 708 57 47 295 2,536 1,480
EPS (VND) 3,274 265 219 1,366 11,737 6,847
ROE (%) 24.1% 1.9% 1.6% 9.3% 44.8% 21.6%
P/E (x) 5.0x 25.1x 26.5x 8.3x 3.6x 7.2x
so L P/B(x) 1.3x 0.5x 0.5x 0.9x 2.0x 1.6x
Nov20 Jan21 Mar21 May21 Jul21 Sep 21 Nov21 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong nghé théng tin - Nhu cau s6 h6éa manh mé

H6i phuc chi tiéu cong
nghé thdng tin

Chi tiéu cho CNTT trén toan cau hdi phuc tir mirc day ciia nam 2020

Cap nhat két qua kinh doanh 9T2021: Trong 972021, doanh thu va Igi nhuadn sau thué cla cac doanh nghiép
cdng nghé thong tin (CNTT) niém yét dat mdrc tang trudng lan lugt 1a 18.3% va 19.1% so vdi cung ky ndm ngoai,
nh& vao sur hdi phuc chi tiéu CNTT clia cdc nudc trén thé gidi, déng thdi nhu cau sé héa clia cac doanh nghiép noi
dia dang duoc thuc ddy. Cac doanh nghiép véi Igi thé vé nang luc tu van va san pham, gidi phap cdng nghé sé& duy
tri va ddy manh dugc cac don hang tir thj trudng nudc ngodi lan trong nude.

Ky vong nganh CNTT sé tiép tuc h6i phuc trong 2022. Nganh CNTT ky vong sé& hoi phuc v&i mang phan mém
doanh nghiép va dich vu CNTT du phdng sé ghi nhan téc do tang trudng manh nhat. Cac dong luc tang trudng
chinh cho nganh trong thai gian t&i, bao gém: 1) Cac doanh nghiép/t6 chirc ngay cang chu trong vao viéc téi uu
hiéu qua hoat déng, tao mdi trudng lam viéc cai tién va thodi mai, dac biét trong béi cdnh dich COVID-19 dang
ngay cang thay déi cach thirc 1am viéc va sy van hanh cta doanh nghiép; 2) Chi tiéu cho CNTT cla cac nudc dan
h6i phuc khi ty 1& tiém vac xin dat mirc cao va kinh té€ dang tang trudng trd lai; 3) Xudt khau phan mém cua Viét
Nam sang cac nudc duy tri da tang trudng tét vdi lgi thé vé ngudn luc lao dong va vi thé gia cong phan mém cla
Viét Nam trén thé& gidi ngay cang dugc ciing ¢8; 4) Nhu cau s6 héa clia doanh nghiép ndi dia va Chinh pht van
dang rét manh mé, phu hgp vdi dinh hudng cda Chinh phd vé chuyén déi s6 qudc gia.

Ty trong chi tiéu CNTT trong mang phan mém va dich vu IT ky vong
gia tang trong cac nam t&i

(% CK) = === Hé thdng trung tam dir liéu Thiét bj B Hé théng trung tam di liéu B Thiét bj
Phan mém Dich vu IT Phan mém o
Dich vy thong tin lién lac Nganh IT Dich vu thdng tin lién lac
14 -
12
10 -
g -
6 -
‘1 ‘_____-___-__------
] — _
: \// |
2 -
2020 2021F 2023F 2024F 2025F 2019 2020 2021F 2022F 2023F 204 -

Ngubn: Gartner, IDC, Microsoft dy phdng
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Cong nghé théng tin - Nhu cau s6 h6éa manh mé

Ty trong chi ti€u cho chuyén déi s6 cua thé gidi gia tang dang ké

trong 3 n3m téi Dw phéng tang trudng chuyén d6i sé giai doan CAGR 2020-2025 (%)

m Chuyén ddi s6 CNTT khéng lién quan téi chuyén ddi s6 (%)
29
25
23
21
: : I I |
2021 Trong vong 3 ndm tdi Viét Nam Thai Lan Indonesia Malaysia Singapore
Doanh thu tir nén tdng phat trién low-code toan cau (2020-2025) Thi trwong Cloud tai Viét Nam
(Triéu USD)
(Triéu USD) Doanh thu (T)  e=====Tang trudng (P) (% CK) 413
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Ngubn: Gartner, IDC, Microsoft dy phdng
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Cong nghé théng tin - Nhu cau s6 h6éa manh mé

Cac chi s6 tai chinh clia c6ng ty niém yét nganh CNTT

e ¥ 13 AR ) n Tang trudng Tang trudng Bién
Vén hoa Rict b'(f/")g'a Sl 9{??353) doanhthu  lginhudnrong lginhudngdp  ROE No/ P/E
M3 CP o ° gay tty (% CK) (% CK) (%) trungbinh  ROE . ° trungbinh  PJE
(Ty VND) 5 Vén CSH i
5 nam 5 nam
1thdng 6thang 1 thang 6 thang 2020 9T2021 2020 9T2021 2020 972021
FPT 88,841 1.8 20.4 200 241 7.6 179 128 186 396 384 218 25.1 68.5 12.6 22.0
CMG 6,830 12.2 84.8 5 5 -2.1 185 248 494 188 172 10.9 111 51.6 16.4 311
SGT 2,324 3.6 83.6 9 8 -32.1 -27.9 14.2 92.6 256 375 10.1 3.2 54.7 17.6 92.1
ELC 1,301 -6.6 96.2 19 16 -8.3 15.0 65 561 169 165 5.0 4.9 8.1 19.6 305
ICT 686 -4.5 15.4 8 4 300 577  -242  -31.0 9.6 80 NA 7.2 99.0 NA 13.7
ITD 389 -18.7 57.7 19 10 31.0 7.1 97.4  -443 276 282 12.8 5.9 233 7.4 16.4
Dién bién gia c8 phiéu cac céng ty CNTT va VN-Index
(Bau 2021=100 e VNINDEX e FPT CMG ——SGT ELC IcT ——1ITD
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0
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Ngudn: Bloomberg, di liéu cong ty, Phong phéan tich Mirae Asset Viét Nam

84 | Bao cao chién luogc Chirng khoan Mirae Asset (Viét Nam)



CTCP FPT (HOSE: FPT)

s TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) 113,300
Thi gia
(29/11/21) 98,100
Lgi nhuan ky vong 15%
LNST (21F, ty dong) 4,220
Ky vong thj trudng (21F, ty dong) 4,291

Tang trudng EPS (22F, %) 20
P/E (22F,x) 228
V6n héa (ty déng) 88,841
SL c6 phiéu (triéu) 907
Ty 1& tw do chuyén nhugng (%) 84.1
Ty & s8 hitu NBTNN(%) 49.0
Thap nhat 52 tuan (VND) 47,652
Cao nhéat 52 tuan (VND) 101,500
(%) 1T 6T 12T
Tuyét déi 3.2 18.8 102.5
Tuong doi -4.3 6.0 53.0
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Luan diém dau tw
O Ching t6i du phdng doanh thu va lgi nhuan sau thué trong 2022 cda FPT lan lugt la 42,421 ty déng (+19.3%

CK) va 5,200 ty dong (+23.2% CK).

O Ching t6i du phdng EPS nam 2022 dat mirc 5,289 VND (+23.2% CK), tuong (rng véi P/E 2022 1a 18.5x. FPT Ky

vong gilr virng da tang trudng cda hai mang kinh doanh chinh trong thai gian téi, nho vao:

* (Cong ty ti€p tuc dinh hudng phat trién hé sinh thai cdng nghé, cling vai tap trung phat trién san
pham, giai phap made-by-FPT. V&i nd luc tim ki€ém cac ca héi méd réng thj trudng va hoan thién hé
théng sinh thai cong nghé théng tin, chdng téi tin rang FPT sé& duy tri da tang trudng bén virng
trong mang cong nghé théng tin, vdi thi truong My, APAC va ndi dia la déng luc chinh, di kem véi
su hoi phuc nhu cau ctia thi truding Nhat Ban va Chau Au;

* Nhu ciu s6 hoa gia tang & ca thi trudng trong nudc va nudc ngoai, thuc day ting doanh thu trong
mang s6 hda cho FPT va phan nao gilp mé& réng bién lgi nhuéan;

* Ting trudng & mang vién thdng nh& vao nang cap ha tang vién théng, mé réng ving phd séng, gia
tang doanh thu t&r mang cho thué trung tdm dir liéu trong cac nam tdi.

Q Rai ro chinh: 1) Sy phuc hdi chdm hon so vai ky vong cla thi trudng nudc ngoai; va 2) Mang vién théng

(%)
220
200
180
160
140
120

100

canh tranh khéc liét.

VN-Index FPTVN FY (31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
Doanh thu (ty dong) 23,214 27,717 29,830 35,5558 42,421 50,183
LN HBKD (ty ddng) 3,122 4,147 4,605 5813 7,106 8,708
Bién LN HPKD (%) 13.4 15.0 15.4 16.3 16.8 17.4
LNST (ty dong) 2,620 3,135 3,538 4,220 5200 6,418
EPS (VND) 2,683 3,191 3579 4293 5289 6,528
ROE (%) 20.0 21.6 21.7 22.3 23.6 25.3
P/E(x) 10.8 13.8 14.4 22.8 18.5 15.0
P/B(x) 2.1 2.8 2.9 4.1 3.7 3.2

Nov 20 Jan 21Mar 21May 21 Jul 21 Sep 21Nov 21 NguBn: B4o cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Nang lwrong dién - Quay lai tang truwdng

Sau khi cham day vao Q3/2021 véi mirc tang trudng am 2.9% CK, chdng toi ky vong tang trudng san lugng dién san xudt
cUa Viét Nam sé& phuc hoi 4.1% CK trong Q4/2021. Theo d6, tang trudng san lugng dién cd nam 2021 du phéng dat 3.9%
CK. Theo Téng cong ty Dién lyc mién Nam (EVN SPC), tiéu thu dién cda 21 tinh thanh phia Nam da tang 10% so vdi thang
trudc (MoM) trong T10/2021 (Long An: +30% MoM, Binh Duong: +17% MoM, Tién Giang: +11% MoM), nhd vao su phuc
ho6i sdn xuat khi cac bién phap gidn cach dugc néi long.

Trong 2022, murc tiéu thy dién du kién cai thién it nhat 8.6% CK dap (rng muc tiéu tang trudng GDP 6.5% (Nghi quyét so
99/NQ-CP). Nhiét dién va nang lugng tai tao cé khd nang dugc hudng Igi tlr xu hudng héi phuc nganh, trong khi thay
dién du phong giam san lugng va ty trong dong gop trong téng san lugng san xuét do thdy van khong thuan Igi.

O Nang lwgng tai tao: Tinh dén 31/10/2021, da c6 3,980 MW dy an dién gi6é dugc cong nhan van hanh thuong mai
(COD). Céng suét b6 sung nay du ki€n gop phan tang 12% CK san lugng dién ndng tai tao va duy tri ty trong déng
gop trong téng san lugng & muirc 13.1% trong 2022F (2021F: 12.7%, 2020: 5%).

O Nhiét dién: San lugng nhiét dién dy kién tang 21% CK trong 2022. Theo do6, ty trong san lugng nhiét dién khi udc
tang tlr 10.2% trong 2021F 1én 11.5% trong 2022F (2020: 15.7%), va ty trong nhiét dién than cé kha nang tang tu
45.4% trong 2021F I&én 50.8% trong 2022F (2020: 50.8%). Theo BO Céng Thuong, 2022 sé c6 thém 1,930 MW céng
suat nhiét dién than di vao hoat dong.

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

1Q20 2020/ 3Q20 4Q20

Ngudn: Mirae Asset Vietnam Research, EVN
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Tang trudng tiéu thu dién Tang trudng GDP
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Ngudn: Mirae Asset Vietnam Research, EVN
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Nang lwrong dién - Quay lai tang truwdng

Giai doan kho han O Thuy dién: Muc nudc mot s6 séng chinh khu vuc mién Trung va mién Nam tang lién tuc trong Q3/2021 (+243% so

bat dau V@i quy trudc - QoQ, +74% CK) va T11/2021 (+66% QoQ, +20% CK). Diéu nay ky vong gilp két qua kinh doanh cac

nha may thady dién trong khu vurc ti€p tuc duy tri mdrc cao dén 6T2022.

O Ngugc lai, cac nha may thdy dién mién Bac c6 kha nang budc vao giai doan khé han sdm hon du kién. Trong mua
mua nam 2011, khu vuc mién Bac hau nhu khéng cé 1T vé. Myc nudc mot s6 séng chinh khu vire mién Bac & murc
thap trong Q3/2021 (-14% QoQ, -39% CK). Theo EVN, cac ho thuy dién I1&n nhu Lai Chau, Son La, Hoa Binh, Thac Ba,
Tuyén Quang, Ban Chat trén luu virc sdng Da chi tich dugc khoadng 60% dung tich hitu ich dén T11/2021.

O Chudng t6i du phdéng san lugng sdn xuat thdy dién gidm 15% CK va ty trong dong gop vé murc 24.1% trong 2022F
(2021F: 30.8%, 2020: 26.5%).

Muc nuéc phuc hdi tai mién Trung va mién Nam (% CK) Thay d6i muc nuwéc tai mién Bac (% CK)

243%

32%

8%
4 D/O

/57%\45% 6% 4Q20 1Q21 2Q21\3Q2‘I % 1/2021

“14%

39% 10%

4Q19\Q2(/2Q20 3Q20 4Q20 \1Q21 W4 3Q21 T11/2021
-47%

“o8% -48%

Ngudn: Mirae Asset Vietnam Research, EVN Ngudn: Mirae Asset Vietnam Research, EVN
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Nang lwrong dién - Quay lai tang trudng

Chuyén dich nang .
lwrong twong lai:

Nang lugng tai tao va
nhiét dién khi

Theo Théng bao s6 308/TB-VPCP ngay 9/11/2021, Phé Thu tudng Lé Van Thanh yéu cau B6 Cong Thuong tiép tuc nghién
cru hoan thién dy thdo Quy hoach dién VIII (QHD VIII); ra soat k§ vé quy hoach mét s6 ngudn dién c6 tinh kha thi khéng
cao hién chua giao ch( dau tu hodc da c6 ch dau tu nhung c6 dé nghi khdng tiép tuc trién khai, nhat 1a cadc du an nhiét
dién than; dé xuat cac phuong an xr ly phu hop trén co s& nghién clru, ti€p thu théng diép clia Viét Nam tai HOi nghij
thugng dinh vé bién ddi khi hau cta Lién Hgp quéc (COP26). Vi vay, ching téi cho rang két qua quy hoach chinh thirc sé&
ti€p tuc m& dudng cho su phat trién nang lugng tai tao va nhiét dién khi tai Viét Nam.

Theo Dé an QHP VIII do B6 Céng Thuong chinh thic trinh Tha twdng Chinh phid vao T10/2021, ty trong nang lugng tai
tao trong téng cong suat dién du ki€n tang tir 27% trong 2021 1&n 29% trong 2025 va 40% trong 2045. Ty trong cong suét
dién khi muc tiéu tang t&r 9.5% trong 2021 1én 13% vao 2025, 21% trong 2030 va 24% trong 2045.

Trong s6 cac dy an dién than da dugc phé duyét hién nay, theo udc tinh clia Hiép hoi Nang lugng Viét Nam c6 khoang
15.8 GW van chua thu x&p dugc tai chinh. Mét nghién ciru da dé xuat xay dung thém téng cdng 5.6 GW dién gid, 4.9 GW
dién mat trdi va 8.5 GW dién khi linh hoat céng nghé dong co dét trong (ICE) dé thay thé 15.8 GW dién than gap khé
khan trong viéc thu xép vén. Bén canh do, Hiép hdi Nang lugng Viét Nam cling kién nghij tdng cong sudat dién gié ngoai
khai giai doan 2021-2030 tr 2 GW |1én 10-12 GW.

Ty trong san lwong dién san xuat 2018-2022F Cong suat du kién theo Dé an QHD VIII T10/2021
® Thay dién m DiénThan m Diénkhi m Nang lugng ti tao Khéac B Thay dién m Diénthan m Diénkhi m Nang lugng titao Khac
FY18 22.0% 47.7% 27.4% 0.

FY19 21.3%
FY20 26.5%
FY21F 30.8%

FY22F 24.1%

Ngudn: Mirae Asset Vietnam Research, EVN

52.0% 21.1% 3.0 104,900
50.8% 15.7%  5.0% Mw
45.4% 10.:2% 12.7%
50.8% 11.5% " 13.1%

FY21 FY25P FY30P FY45P

Ngudn: Mirae Asset Vietnam Research, B Cong Thuong
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CTCP Xay Lap Pién I (HosE: pc1)

A pa TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) Ll
Gia hién tai
(29/11/21) 38,300
Loi nhuan ky vong +15%

LNST (21F, ty dong) 651
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) -4
P/E (21F,x) 14.9
V6n héa (ty déng) 9,006
SLCP dang luu hanh (triéu cp) 235

Ty |é CP ty do chuyén nhugng (%) 78.1

Ty |é s& hitu ctia NDTNN (%) 5.8
Thap nhét 52 tuan (VND) 17,700
Cao nhéat 52 tuan (VND) 38,700
(%) 1T 6T 12T
Tuyét déi 7.6 68.3 104.3
Tuong doi 4.4 60.2 57.1

Pi€m nhan dau tu

Trong T10/2021, PC1 d& COD thanh c6ng 3 dy an dién gié Lién Lap, Phong Huy va Phong Nguyén (48MW/dy
an), kip thai han hudng gia ¢ dinh 8.5 US$cent/kWh. Dy phdng mang dién gid tao ra 477 triéu kWh (+500%
CK), dong gop 936 ty déng doanh thu (+506% CK) va LNG 358 ty dong (+643% CK) trong 2022.

V@i mirc tang trudng vugt bac clia nhém dién gid, LNTT tir hoat dong kinh doanh chinh ctia PC1 dy kién tang
trudng 15% CK trong 2022. Tuy nhién, LNR bdo cdo udc cé sy sut gidm trong 2022 do dnh hudng lgi nhuan tai
chinh 262 ty déng tlr viéc danh gia lai khoan dau tu vao CTCP Khodng san Tan Phat, ghi nhan trong Q2/2021.

Trong Q3/2011, PC1 da cong b6 téng mirc dau tu 1,502 cho du an khai thac niken -déng, huyén Hoa An, tinh
Cao Bang. Dy an du kién dua vao van hanh khai thac trong Q4/2022, nhanh hon ching t6i ky vong. Co cdu
von muc tiéu 70% von vay/ 30% von chd.

Chuing t6i udc tinh du an khai thac sé dong gop 678 ty ddng doanh thu thuan (sau thué va tién cdp quyén khai
thac mad) va 191 ty déng LNST hang ndm trong thai gian khai thac. Lgi nhudn dy phéng hang nam cé thé thay
déi phu thudc vao chinh sach phan b6 quyén khai thac khoang san niken - déng (nguyén gia 978 ty déng).
Trong Q3/2021, PC1 d3 bat dau phan b8 11 ty ddng chi phi nay, tuang &rng thoi gian phan bé theo dudng
thang la 22 nam (thdi gian khai thac du phong 8 ndm). NPV clia du an du phong 700 ty dong va IRR 1a 23%.
Dinh gia clia chdng téi chua bao gém cac ké hoach dau tuw méi. Trong T11/2021, HDQT da thong qua viéc gop
von 119 ty déng vao CTCP Thiét bj Thuwong mai (PC1 s& hiru 98.74%). Ching tdi ky vong trong tuong lai PC1 sé&
cbng bo thém cac du an tir quy dat 1.5 ha tai quan Thanh Xuan, Ha Noi clia cong ty con.

) ——viInde  ——— PCIVN FY (31/12) 2018 2019 2020  2021F  2022F 2023F
230 Doanh thu (ty d6ng) 5,084 5,845 6,679 9,570 8,504 9,305
f;; "'u LNHD (ty déng) 658 595 823 649 992 1,183
170 ; Hﬂf‘ Bién LNHD (%) 12.9% 10.2% 12.3% 6.8% 11.7% 12.7%
150 ; i\ LNST (ty dong) 467 358 513 651 407 614
:112 ' N EPS (VND) 2,348 1,871 2,682 2,573 1,609 2,426
a0 ROE (%) 15.3% 10.3% 12.1% 11.9% 6.4% 9.0%
0 P/E (x) 8.8x 9.4x 8.3x 14.9x 23.8x 15.8x
:\U\]w 20 Jam 21 Mar 21 May 21 [ul 21 Sep 21 Now 21 P/B (x) 1.2Xx 0.9x 0.9x 1.5x 1.4x 1.3x
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Nganh Dét May - Thich Urng véi dai dich

LNST tang tru'()'ng tot * Téng két 9T2021, cac cdng ty niém yét chd chét nganh dét may ghi nhan tang trudng LNST. Trong d6, ndi bat 1a VGT
(+113% CK), HTG (+131% CK) ghi nhan mirc tang trén 50% CK. O mang sgi, STK (+171% CK) va ADS (+2,005% CK) cé mrc
trong 972021 nhay vot LNST, nguy&n nhan mét phan dén tlir mdrc nén thap trong nam 2020.
o GIL (+8% CK) ti€p tuc la diém sang khi ghi nhan mdrc ting trudng LNST 9T lién tuc trong 2 nam c6 dich COVID-19. LNST
clia mét s6 céng ty nhu HTG, VGT, TNG, M10, STK d& phuc hoi hodc vugt qua mirc trude dich. ADS ghi nhan LNST tang
vot nhd sy phuc héi cdia TT sgi Trung Quéc sau 2 nam kho khan.

¢ Tuy nhién, mdc du hau hét ghi nhan LNST tang trudng duong, dong tién thuan tir HDKD (CFO) clia cac cong ty ghi nhan
su phan héa: VGT, STK, GIL ghi nhan dong CFO duang trong khi & HTG, MSH, TNG, M10, TCM la s6 am.

Quy mé doanh thu, tang trwrdng LNST va CFO cia mdt s6 cong ty dét may niém yét

(Ty VND)
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Tang trudng LNST

Ngubn: Mirae Asset Securities (Vietnam) Research, DT liéu DN
MSH: LNST dugc diéu chinh loai bé dnh hudng cuda viéc ban khodn phai thu ciia Commercial Offshore trong 972020 va 972021
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Nganh Dét May - Thich Urng véi dai dich

Dién bién phan héa &
cac mat hang xuat

& céc thi truong tiéu thu chinh, thi phan cia may mac VN 9T2021 ghi nhan yéu di so véi giai doan cudi nim
2020 trong khi thi phan mat hang sgi VN tiép tuc ting trudng.
e TT My: Trong 9T2021, thi phan cda hang dét may VN tai TT My gidm nhe so v&i cudi nam 2020. Theo g6, Viét Nam

khau chiém 14.2% thi phan hang dét may (gidm tir mérc 14.5% cudi ndm 2020). Tuy nhién, thi phan mat hang quan 4o
VN gidm manh tir mdrc 19.6% nam 2020 xudng con 18.5%. XK 972021 hang dét may va mat hang quan 4o VN dat
[an lugt 11.6 ty USD (+16% CK) va 10.8 ty USD (+14.9% CK).

e TTEU: Trong 9T2021, t8ng gia tri nhap khiu (NK) mat hang quan &o VN sang EU dat hon 2 ty Euro (di ngang so vdi
CK), duy tri ty trong & murc quanh 6.4% (nam 2020 14 6.5%) tinh trong nhém 7 nudc cé gia tri nhap khau 16n nhat.

e TT Han Quéc:

O Mat hang quan &o: Trong 10T2021, téng gia tri NK quan do VN vao HQ dat 1.97 ty USD (-22% CK), ding

th&r 2 TT HQ véi 31.4% thij phan.

O Mat hang soi: Gia tri NK sgi filament va staple lan lugt dat gan 1 ty (+22.8% CK) va 58.2 triéu USD (di
ngang so v&i CK), chiém lan lugt 14.5% va 13% thj phan (so vdi 11% va 11.7% trong nam 2020).

Thi phan mat hang quan ao thi truong My
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Ngubn: Mirae Asset Securities (Vietnam) Research, OTEXA

Thi phan sgi VN tai HQ
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Ngudn: Mirae Asset Securities (Vietnam) Research, Hai quan HQ
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Nganh Dét May - Thich Urng véi dai dich

« TTNhat:

O Mat hang quan &o: Trong 9T2021, tiéu thu mat hang quan 4o tai TT Nhat ti€p tuc hdi phuc cham & mirc
1.6% CK. Tuy vay, san phdm VN ghi nhan muc sut gidm manh hon 11% CK, chi dat gan 289 ty Yen, chiém
13.9% (trong khi thi phan nam 2019 va 2020 lan lugt la 15.1% va 16%).
O Mat hang sgi téng hgp: Trong 9T2021, t6ng gia tri NK sgi tdng hgp VN vao TT Nhat dat 3.7 ty Yen, tang
hon 40% CK va chiém 7.6% thj phan (tang tr mdc 6.6% nam 2020) va nhiéu kha nang ghi nhan nam tha 5
lién tiép tang trudng thi phan (tir mlrc 3% nam 2016).
* TT soi Trung Quéc:

O Trong 8T2021, téng gia tri xo sgi VN nhap khiu vao TQ dat 1,993 ty VND (+57.1% CK), vugt mirc 872019
1,267 ty VND va la mirc 8T cao nhat trong 5 nam. Chang tdi cho rdang khoi lwgng san xuat nganh dét & TQ
phuc hdi manh trong nam 2021, dac biét 1a tir Q3 d€ phuc vu cho nhu cau nhay vot & cac thi trudng tiéu
thu 1&n trén thé gidi la nguyén nhan chinh dan dén mdrc tang trudng manh vé tiéu thu sgi VN.

Tang trudng NK hang may mac TT Nhat Tang truwdng khdi lwong san xuat vai va soi TQ
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Ngudn: Mirae Asset Securities (Vietnam) Research, Thong ké Nhat Ban Ngubn: Mirae Asset Securities (Vietnam) Research, Thang ké TQ
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Nganh Dét May - Thich Urng véi dai dich

* Nhu cau phuc héi tai cac thi truwong chinh: Nhu cau tai cac TT XK I6n ghi nhan phuc hoi manh, dac biét la trong
Q2/2021 khi cac nudc g& bo hoan toan cac bién phap phong tda va cé hién tugng ngudi tiéu dung dé x6 mua sam.
Trong nam 2022, vé&i viéc hau hét cadc TT chinh da dat ty 1& hoan thanh tiém vaccine COVID-19 trén 70% dan s6, chdng toi
ky vong tiéu thu hang dét may sé tiép tuc phuc hoi cung v&i nén kinh té.

e Cac FTA tiép tuc phat huy tac dung:

e CPTPP: XK hang dét may VN 1072021 sang TT Canada dat hon 745 triéu USD (+14% CK), ti€p tuc xu hudéng tang

manh tlr nam 2017 va dac biét |1a t&r nam 2019 khi CPTPP bat dau cé hiéu luc. Chang t6i ky vong gia tri XK dét

may VN sang Canada sé tang trudng 10% CK trong nam 2022.

« EVFTA: Thué NK hang dét may vao EU tiép tuc dugc cat giam dan theo hiép dinh sé& tang cudng kha nang canh

tranh ctia sdn phadm VN. Chung tdi ky vong XK dét may VN sang EU tiép tuc tich cuc trong nam 2022 va gia tri XK

mat hang quan 4o dy phéng dat 3 ty Euro (+11% CK).

* Nhu cau sgi polyester tai ché tiép tuc da tang trudng: Soi polyester tai ché dugc ting hd manh mé tlr hau hét cac
thuong hiéu hang dét may néi ti€ng nhu Nike, Adidas, The North Face, Decathlon cling nhu cac thuong hiéu hang gia
dung, tiéu dung nhu IKEA va dugc du bdo duy tri ty trong 16%-17% téng san lugng sgi polyester toan ciu va tang trudng

trung binh 4%/nam.

Ban |é thoi trang cac thi truong
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Ngudn: Mirae Asset Securities (Vietnam) Research, Théng ké cac nudc
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Nganh Dét May - Thich Urng véi dai dich
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Qua trinh phuc héi san xuat can th&i gian: Tinh dén dau T10, hé s& sir dung lao ddng nganh may mac VN van & mdrc
tiéu cuc -7.1% CK, mac du c6 cai thién so vdi thai ky phong téa T9/2021. IIP nganh may mac trung binh 3T gan nhat van &
murc thdp. Mét bd phan ngudi lao dong rai KCN dé tranh dich hodc do mat viéc cling c6 thé tri hodn quay trd lai khi hién
tai la giCra Q4 va chi con 2 thang trudc khi Viét Nam budc vao ky nghi Tét Nguyén Dan 2022. Bén canh dd, viéc tai b6 tri
day chuyén dé phong dich cling cé thé 1am x4o trdn hoat ddng san xuat, 1am cham qué trinh hdi phuc. Viéc hoat déng
s&n xudt nganh dét may Viét Nam chua thé& hdi phuc nhanh c6 thé dan dén cac nhan hang s& diéu chuyén don hang
Q1/2022 sang cac nudc khac.

Chi phi tang cao: Chi s6 gia van tai bién nhay vot tir Q1/2021, mic du c6 ddu hiéu ha nhiét trong T10 nhung van & mirc
r&t cao. Ngoai ra, gia van tai mot sé tuyén chl chét nhu Chau A - Bac My van tiép tuc leo déc. Biéu nay lam chi phi XK
clia doanh nghiép dét may leo thang. Bén canh dd, chi phi hoat déng lién quan dén COVID-19 nhu xét nghiém, tai bé tri
san xuat, chi phi sdn xuat tang do ap luc lam phat c6 nguy co bao mon bién lgi nhudn cda cac doanh nghiép dét may.

RUGi ro phu thudc vao cac thi trwdng trong di€m: Hién nay, XK dét may VN van phu thudc 16n vao 2 TT chinh 1a TQ
(chi€@m 70.9% XK mat hang sgi) va My (chiém 56.2% XK hang may mdc, th&i trang). Do d6, bat ky thay d6i nao & 2 TT nay
cling dnh hudng I6n dén hoat déng clia nganh dét may VN.

Chi sd gia van tai mot sé tuyén quoc té
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Nganh Cang bién - Tang trudng virng chac

Tang tru'()'ng manh » Trong 972021, hdu hét cac cong ty cang bién ghi nhan tang trudng manh DT va LN HDKD. Cu thé, mét s6 cdng ty thuan
cang bién nhu DVP, PDN, CDN, SGP, GMD, PHP ghi nhan tang trudng DT va LN HBKD & murc hai con s6. Trong dé, DVP
trong 972021 (+20.2%), SGP (+43.4%), GMD (+14%), PHP (+12.8%) ghi nhan ting trudng DT manh so vé&i murc gidm trong 972020, con
CDN (+22.9%), PDN (+21.5%) ti€p tuc da tang trudng tlr nam trudce.
» Chung tdi cho rang su tang trudng khéi lugng théng quan hang héa 1a nguyén nhan chinh dan dén muc ting trudng
manh trong 972021 cla cac doanh nghiép nganh cang bién, trong b8i cdnh khung gia dich vu toan nganh van chua thé
tang vi dich COVID-19.

Tang trudng DT thuan (% CK) Tang trudng LN HDKD (% CK)
W 972020 m9T2021 W 972020 m9T2021

50.0% 100%

40.0% 80%

30.0% 60%

20.0% 40%

- | I I 1 1 7 I [

o af 1 at . 1 =i Hn . []

-10.0% I -20%

-20.0% -40%

-30.0% -60%

DVP PDN CDN SGP GMD PHP DVP PDN CDN SGP GMD PHP

Nguén: Mirae Asset Securities (Vietnam) Research, D liéu DN Ngudn: Mirae Asset Securities (Vietnam) Research, DT liéu DN
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Nganh Cang bién - Tang trudng virng chac

* Hang container va hang khd ti€p tuc 1a déng lwc tang trudng chinh: Tong KL thong quan hang hoa tinh dén
T11/2021 udc dat 647 triéu tan (+2.7% CK). Cu thé, KL hang container udc dat 221 triéu tan (+5.4% CK), hang kho
355 triéu tan (+6.0% CK) trong khi hang Idng chi dat 68.5 triéu tan (-3.5% CK), hang quéa cdnh udc dat 69.5 triéu tan
(-3.2% CK).

e Kim ngach XNK 1172021 tang manh 16.1% CK |&n m(rc 568.9 ty USD. Trong d6, cdc mat hang XK chl chét ¢6 sy
thay déi ty trong: Hang dét may, Giay dép, Dién thoai & Linh kién BT ghi nhan gidm ty trong, trong lGc S&t thép,
May moc, Dién tr may tinh ting ty trong. Trong 1072021, hau hét cac san phdm XK chinh déu ghi nhan ting
trudng, néi bat XK mat hang Sat thép ghi nhan ting trudng doét bién 133.7% CK.

KL théng quan hang héa Kim ngach XNK (ty USD)
(% CK) m2018 m2019 2020 m2021YTD W Giatri(T) e Tangtrudng (P) (% CK)
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Ngudn: Mirae Asset Securities (Vietnam) Research, Cuc Hang hai VN Ngudn: Mirae Asset Securities (Vietnam) Research, Hai guan VN
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Nganh Cang bién - Tang trudng virng chac

Tang trudng FDI CN Ché tao

—S6 du 4N con hiéu luc

e——TONg vEN dau tu dang ky

Thu hat FDI tiép tuc tang trudng: Trong 1072021, s6 du an FDI céng nghiép ché bién, ché tao con hiéu luc dat
15,528 du an (+3.2% CK) vdi téng vén dau tu dang ky dat 239 ty USD (+6.9% CK). K& hoach dau tu xay dung ha tang
KCN méi la nén tang t6t dé thu hat FDI trong 2022, tir @6 hé tro hoat ddng XNK va san lugng clia nganh cang bién.
Hoat ddng san xuat héi phuc va thich &rng vé&i dich COVID-19: Sau khi gidm manh trong T8 va T9/2021 do céc
bién phap phong tda, chi sé IIP nganh sdn xuat T10 da cho thay tin hiéu héi phuc khi mirc gidm chi con -1.59% CK
va chi s6 PMI cling phuc hoi [én trén mdrc 50.

Van tai thuy ting trudng: Hoat dong van tai dudng bién va thiy ndi dia 10T2021 ghi nhan héi phuc so védi ciing
ky 2020. Cu thé, KL hang hoa van tai dudng bién va thiy ndi dia 1072021 udc dat lan luge 68.1 triéu tan (+2.9% CK)
va 265 triéu tdn (-3.2%), cai thién dang ké so véi mirc gidm 4.2% va 11.6% trong 10T72020. Bang chd y, téng trong
tai tau bién va tau séng tang manh, 1an lugt 22% CK va 14.5% CK.

Tinh hinh kinh t& & cac TT XK chinh ctia VN hoi phuc: GDP cac thj truong tiéu thu Idn trén thé gidi nhu My, EU,
Nhat, Trung Quéc dugce du bao tiép tuc tang trudng trong nam 2022 va 2023.

Tang trudng téng tai trong van tai thay (% CK)
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Nganh Cang bién - Tang trudng virng chac
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» Dich COVID-19 anh huédng dén hoat ddng cdng bién trén thé& gidi: Vdi chién lugc “Zero-COVID”, Trung Qudc vao
thang 8/2021 tam dirng hoat déng tai ga Mi Son - cang Ninh Ba. Tuang ty, hoat déng & cac cang bién I6n trén thé gidi
bén canh viéc ghi nhan murc tang trudng cao cling xay ra tinh trang Un & do cac bién phap phong dich lam tang thoi
gian théng quan. Theo dé, hoat déng van tai bién trén toan thé gidi c6 nguy co bi xao tron va kém hiéu qua néu tinh
trang nay van tiép dién. Diéu nay dnh hudng xdu dén cac tuyén hang hai dén VN ciing nhu hoat déng XNK.

Tang trudng san lwgng théng quan cac cang quéc té chinh trong 1072021 (% CK)
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Ngudn: Mirae Asset Securities (Vietnam) Research, Bloomberg
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Phu luc - Du phéng két qua kinh doanh nam 2021-2022

Dw phéng lgi nhudn sau thué (ty dong)

CcpP Nganh 4Q20 4Q21F CK FY20 FY21F CK FY22F CK
CTG Ngan hang 5,384 4,603 -15% 13,757 15,779 15% 21,761 38%
HDB Ngan hang 1,146 1,078 -6% 4,647 5,942 28% 6,712 13%
TCB Ngan hang 3,953 3,982 1% 12,325 17,428 41% 20,015 15%
VCB Ngan hang 5,668 5,094 -10% 18,451 20,547 11% 25,299 23%
VIB Ngan hang 1,421 1,326 7% 4,642 5,567 20% 7,333 32%
VPB Ngan hang 2,897 3,603 24% 10,414 12,982 153% 16,220 25%
SHB Ngan hang 642 1,818 183% 2,607 5,785 122% 5,463 -6%
ACB Ngan hang 2,550 2,725 7% 7,683 9,900 29% 12,250 24%
BID Ngan hang 1,637 1,776 19% 6,997 10,130 45% 12,300 21%
MSN Thuc phdm 265 1,926 627% 1,234 4,052 228% 6,269 55%
SAB Thuc phdm 1,466 945 -36% 4,937 3,543 -28% 5,148 45%
VNM Thuc phdm 2,236 2,713 21% 11,236 11,133 -1% 11,270 1%
NAF Thuc phdm 12 21 71% 61 81 33% 112 38%
PN]J Tiéu dung khong thiét yéu 427 332 -22% 1,069 909 -15% 1,419 56%
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Phu luc - Du phéng két qua kinh doanh nam 2021-2022

Du phdng Igi nhuan sau thué (ty déng)

CcpP Nganh 4Q20 4Q21F CK FY20 FY21F CK FY22F CK
DIG Bat déng san 506 960 90% 711 1,097 54% 766 -30%
SzC Bat dong san 24 19 -21% 186 277 49% 601 117%

VHM Bat déng san 11,560 4,930 -57% 28,206 31,906 13% 32,706 3%
VIC Bat dong san 1,551 1,632 5% 4,545 3,322 -27% 3,686 11%
VRE B4t dong san 974 621 -36% 2,382 1,814 -24% 2,687 48%
NVL Bat déng san 586 2,447 318% 3,906 4,997 28% 3,787 -24%
PDR Bat dong san 501 952 90% 1,220 2,061 69% 3,156 53%
KHG Bat déng san 73 313 329% 97 413 326% 1,394 238%
IcC Bat dong san 145 105 -28% 370 657 78% 798 21%
MWG Ban |é 942 1,161 23% 3,920 4,497 15% 5519 23%
HPG Thép/ Tén ma 4,661 9,620 106% 13,506 36,721 172% 33,569 -9%
HSG (*) Thép/ Tén ma 1,153 4,313 274% 3,417 -21%
NKG Thép/ Tén ma 154 762 395% 295 2,536 760% 1,480 -42%
FPT Cong nghé thoéng tin 983 1,189 21% 3,538 4,220 19% 5,200 23%
STK Dét may 68 40 -42% 143 243 69% 292 20%
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Phu luc - Du phéng két qua kinh doanh nam 2021-2022

Duw phéng lgi nhudn sau thué (ty déng)

cP Nganh 4Q20 4Q21F CK FY20 FY21F CK FY22F CK
NT2 bién 203 150 -26% 625 563 -10% 612 9%
PC1 bién 132 101 -24% 513 651 27% 407 -37%
POW pién 892 236 -73% 2,365 2,103 -11% 2,697 28%
PPC bién 502 180 -64% 1,011 403 -60% 742 84%
REE bién 651 467 -28% 1,628 1,529 -6% 1,995 30%
DVP Cang bién 46 64 38% 238 282 18% 304 8%
GAS Dau khi 1,682 2,566 53% 7,854 9,275 18% 11,043 19%
PLX Dau khi 933 1,086 16% 988 3,229 227% 3,385 5%
PVT Dau khi 262 275 5% 669 720 8% 856 19%
PVD Dau khi 60 93 55% 186 64 -66% 400 525%
PVS Dau khi 74 177 139% 624 707 13% 955 35%

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research (* HSG: Nién dd tai chinh 30/09)
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APPENDIX 1

Stock Ratings Industry Ratings

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

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

Sell : Relative performance of -10%

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

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

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, 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) JSC (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) JSC (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 Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

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

Tel: 82-2-3774-2124

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

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

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 Securities Mongolia UTsK LLC

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

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

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

Shanghai Representative Office

38T31, 38F, Shanghai World Financial 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 St.

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

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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