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C Saukhicharkg 'snhKphéTen j Yirang ne d@_ w a n2021, lan séng Covid-191 __ n

t hojdak hi n/ARinht Vi Ndam trong quy 3/2021ghinhi maayi "nm nhh TtBc h
s €t ylic Vi "Mam tinh va cong b ©d nl i ®DP. Tuy vi ,Wi 'Mam d dnhanh chdng
chuytByw hil jp¥Zero Covidsang s @uhyng v Covid_mZli Znggn cach va
mXc e aAkinh t [k Btph Yih thci "Wng hgBu y 128/NQ-CP ngay 11/10/2021 v Ahich

an cn toan, linh ho , ki Esoat hi ™guu 'd B cCavid-19, d ~ " yn, n kiém v U gin, ban
hanh nhi Bu'Yhdp h =t rtYAkinht /K"  qu’lanAkinht ‘d&db j ZchuylbEn’ n
tich c 1 wong thang 10va llv y qua.

A S" rRuTihngnghit'¥pX maa ang j Xdjge ntrgng thang 11 sau 3 thang lién
ti spgi " m

A cancant hjemgichuydamgt hx mgtrong 3thang liéent i nfh Yaosi1c’ i
t hicvineod&ln ang Jj Xxnugkth "~ u

A Gi nganv Od_ t jongd j Y& ", nh

A VORDIdankygi dj YtcOEt ang j Xwig hg O

A Banl thuh pgagi ™ m

A s @oanh nghithgph | i mXZivaquay t rIX hio d@MNntga ntgr IX so v Zthang

trja&a
C Thémvaod o6l , phat vat gidva gi Nind Bntong 11thang d__ wmdn, lanAm " ng
quant r Atmogg v i Yy trid j Yscih Kp h ékinh t !
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C TOcdMmXceaAkinht vat rIXtir thdgbinht hj YmOiphd huFfCltZvao
t O Mtiém vu xin COVID-19 va k h'n a nthich a n gan toan v Zd B cChung téi cho
rd ptgy €m vu xint  Vii Nam cot héE trén 70%vao d__ m a n2022 lIa hoan toan
k h thi.

C Chung téi g i mguyén d 1 phong GDPVi Nam d,k6 t a ntg J X48bdrong quy 4 va 2,3%
trong n a n2021, trong k Bdh mAkinht 'd__m a ntgéowao g i ntedang 10, n h Yao
d__ u jeong vadong v ORDIlad Mnligi tca ntgr j Xchigh vad j Y&y, n khin An
kinht mXc e arlX. i

C Trong n a n2022, khit v %¥m vu xin Kiv A ndy, tha drén 70%, cung v Zkinh n g hi 'Ym
sOrhung v-Covicdi aacthang t r j @ 6 GDP 2022 c i & i 'Mam c6é t h @&ao

dMntgong k ho” §7H6,2%trong t r j YmYgY i 'NMam mXc € &inh t ‘thanh cong,
theo j Z tinh ¢ i ehldng t6i. Cacd MNMnlgitca ntg Jj Xchigh bao g K ml) Dong v © RDI
kKiv Antga ntgr j XtnrdX khi d Balh Yki 'Eswat, khi Vi Mam va @di Edn h " p
da © i En séong FDItoan ¢__;®)d__ @ jeong d j Y& wm. n;MB) x u kth “lu™ly dia
t antgr j Xkihigs™ Ru trbng n j Zquay t rIX hio dtMnya nhu c__ bén ngoai h Ki
p h £€Bénc_  ndhgcacchinh saichh 3 rkhh t [duy tri mx ©d napovayt h TNdnd Bn h
vimb,vavi tMac d g h u ydEMs @hinh p h iva doanh n g h i dYopn\@i trdo r —duan
t r Atnogg s th Kp h €écci ma Akinht

C Céacr irochinhd ou Ztir ivEEntga ntg j Xcnigdi Nam:1)S@an hi ‘kkdt htEa n g
khi Vi Mam mXc € &inht t rIX vas iphatt r icérbi ‘crhi rCOVID-19 mZ itrén
ph, mtoan c_ ;) Vi Ya iKBEahtiém vu gnci &i Mam c hi merk sv An §)
LT wh dBaoblkdul B hdng khong s am~m hi A& nd 'BEh Kp h § do d 6tiéu dung,
noi chung, s kéod a ang j Xchupg c i a A Rinh t !
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TMnlgY wacc hd &inh t Vi "WNam

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

—-----------

SOVcaVMdnhi ITmdmZi Vtrén\V Ntri Yu\lc - 1431--- 1456--- 1,553 1,766

TMng\Jse\lIiAu\JvaCC|ne\Jda\JtlemutrenMIAu“----- 39.54 52.17 -

SOMcaVdnhiITmMdmXZi VMtrénN Mtri YuMcal\ /GV 3.3 46.3

TMngVUs©Vl i AuMvaccineVMdaVti émMtrén\ ﬂ/fiAu\l Vi Yt MNam ----
- [E

Mac\ldrl\lnghlem\lngxt\lcac\lblYn o\ldBcl585

—------

PMI'V di Em

TangVdtrjXngMkhadchVqu®OcVt N W
VONVYFDIMNgi' iVnganV | Gy\Vk’ W\“
VONUFDINdangVkyy | dyvyk' v Wyoy
TangVtrjXngV¥xu~tMVNkhTu\ Iﬁy\wv\
TangVdtrjXngV¥nhi pykh™u\V Iﬁyw
CanMcanVvthjéng\Vm, i\ hé\ng\ltWW --

L. miphat\ VYoY \,-\/____ --- . I ] ! .
TangVtr jXngVdtinVdéng\ uYow
Tang\VdtrjXngVdcungVti An\ \JYM\\A

VND/USD (% MoM) -0.19 -0.04 0

TvMsu~“tMsinhVIl YiVdciaVvVN n

e R P RN e [~

N g u KBloomberg, SBV, GSO, MPI, Phong phéan tich Mirae Asset Vi Nam t MnhgY p
Ghichu:S@ i tyang j Xtimd ¢ n\gacung t i A n thdng 10 va 11 do Phong phan tich Mirae Asset Vi Nam d 1 phéng
GhichtG:Ch ~dthztrén b i Bukt hEi dml i afw
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.1 T antgr j Xkinp t °

A saukhic ha kg 'snh Kphéen j Yirgng n e a_ m & 2021, lan song Covid-19 | __tnh tt jd &k h i

Kinh t "Vi 'Mam suy
gi ~ tnong quy 3do

ni j Xnlg song
Covid-19t h d

T antgr j X6RP quy theo nganh

= = = « GDP quy

(% YoY) —NONg Ml &mMnghi Yp
CongMdnghi YpVvaVx
DBch\Vvé
15.0 -
10.0 -
Cand= N\ -~
50 - .\
7\
0.0 \; d
50 - |
b
-10.0 -
-15.0
Q1Q2Q3 Q4|Ql Q2Qs3 Q4|Q1 Q2Q3 Q4|Q1 Q2 Q3|
2018 2019 2020 2021

N g u K@SO,Phong Phan tich CTCKMirae Asset Vi Nam

n Akinht Vi Nam trong quy 3/2021 (-6,17% YoY)ghi n hi ma og i
tinh vacong b @ nl i ®DP)khi Vi Namt h tha "gidn cach xa h Mnghiém n gx t

"m nhhTtBs &t Wic Vi Nam

A Tuy v i ,yinh chung 9thang d__ m & mGDPV i Nam t a nngh 1,42% YoY; trong d 6 Néng, 1am n g h i ap
t hisy @2,7%YoY)vaCoéngnghi Xpd1 n@3,6%YoY)budyv phodagi " ar BB covh(-0,7% YoY).

T&antgr j X6@Pquy theo ph j ¢ mlggp s ed é ng Tantgr j XBQP\ arilas @& j = chau A

(% YoY)

35.0
30.0
25.0
20.0
15.0
10.0
5.0
0.0
-5.0
-10.0

-15.0 -

==« == « GDP quy

- o o @EN

—T | & U
Tich
XuTt
Nhi p

cuoi\N
ai Vus’

Q1Q2Q3 Q4|Q1 Q2Qs3 Q4|Q1 Q2Qs3 Q4|Q1 Q2 Q3|

2018

2019

2020

2021

Tr ung\ Qu-C<c— Hong Kong
e\ DT Indonesia
(% YoY) Malaysia e Philippines
——Han\uQuoc bai MLoz«
20 Théi Lan Vi Yt MN¢
15
10
5 >~
0
-5
-10
-15
-20

2020 2020 2020 2020 2021 2021 2021
QL Q2 Q@3 Q4 QI Q2 Q3

N g u KBloomberg, Phong Phan tich CTCKMirae AssetV i Nam
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1.2 Tinh hinh d B cCIOVID-19khi n Z I Z ng@n cach

A
NhM "y nhli Yc
titm c hi n\gi 'Mam
d a nganh ngang v Z i

A

cacnj @t u H¥em

chimcaotrén t hgi Zi

Vi Nam d@ ~y, n tiém vu gin

Pi Emh "tthct BnhYaovi @€y, ntém c hi rvg xin phong Covid-19,Vi Mam d & j ¢land, &t v 'Y
titm vu xin d i 2mid it yma c25% vao ¢ u @hiang 10 Ién 52% vao ¢ u @hang 11,t ©h ¢ ki v Angi ahlng toi
trong k Bdh h  quan la 46%vao c u @dng 11. Dov i ,ghlng t6i tin r d ntgV %m vu xint _Mi Nam cét h E
d . trén 70%vao d__ n & 2022 la hoan toan k h thi.

Tuy v i,y Zdhinh sach gidn cachxd h Mvan ARinht d__divaot r , tha binht hj Ym3i s @anhi Imi\Ai
giat anmg nmatrong thang 11v y qua ladi Altd nlgn g . Trong thang 11,s @an h i ‘Imm itrung binh mMt
ngay t a nvgAlén ma cl0.565cat yma ¢ h “trpng thang 10 (4.125 ca). Thém vao d §b i "t rh @micron x u “hti Yn
vao ¢ u @hang 11 X Nam Phid dgayratam lylon g ,cliocacn j Zté&n t hgi 2

Vi 'Wam d a nganh ngang v 2¢acn j Zcdt W ¥em c h i rcao

memes SOVcaVdmZi Mt rénVd Mtri YuMc:

TiémuitNdnhTt\N BNmEmydi N MNmidi

TiémyitNdnh™ tN NmGi MNP
s @a (%)
S @2 —TiemudiV VUmdiV P (%)
200 80 100
180 70 90
80
160
60 70
140
o 60
120 50
100 40 40
80 20 30
60 20
40 20 10
20 10 0
. 2 .~‘\ X 2Q >
- & NI N
0 o x] 0 O(& \(ielo) ,‘?5\ (;0 q\;\_o \({’b\\/ Fé‘e’b Y* /z,\\/ ?}’Zﬁ "Z}éb (\O\? Qo& o)o\} &Q
Jun2l  Jul2l  Aug2l  Sep2l  Oct2l  Nov2l & S C & < NG MR RN S S S

N g u K@ur Wolrd in Data, ¢ i p hitt320/11/2021. Phong phan tich Mirae Asset Vi Nam t MnhgY p
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13 C' mhidiphéng t a ntgr j XGRP

A Trong quy 4/2021,t ©&Th Kp h épch ¢ h u FISrth i ok h'n & ntgich a n @ntoan v d Beh aeict i thénh
p h ®nh t Chang t6i gi nguyén d 1 phéng t a ntgr j X8RP quy 4/2021c i & i 'Wam d, #%,v Zc¢acd MNn g
| 1t chinh ladong v O FDIvad__ @ jcong d j Y@ "y, nh

A Trong n a nR022, khi t ¥ "¥ém vu gin ki v And, mactrén 70%, cung v Zkinh nghi 'YsnOnahung v X i
Covidi @iacthang t r j ¥d chang t6i gi nguyén d i1 phéng GDPVi Wam s ad, mach Kp h € §7%
trong k Bchh m 6s Xva 6,2% trong k B cbli & h'quan.Cacd NMnlg1 t a ntgr j Xeohinh trong n a nR2022 bao
g Kml) Dong v @ BRDIki v A ntgd ntgr j XtnrdX khi d B adhj Yici ‘Eswat, khi Vi Mam va tadi 'Edn b~ gda n
c i Bnséng FDItoan ¢_ ;) d__ u jeong d j Y&y, n;MB) x u kth "lu™ly diat & ntgr j Xkhigs * ® u trbng
ngj Zquayt riX hio dtfNnw@nhu c_ bén ngoai h Kp h £ Bén ¢, ndhécac chinh sach h = rkhh t “duy tri mx t
bd ndapovayt h “Mnd B vhimd, vav i tac d g h u yd@&EMS @hinh p h va doanh n g h i d¥6pn\@i tro r ~quan
t r Amogg s th Kp hécci aARinht !

A Ri ro chinh:1)S@anhi lcnt htEa nkgi Vi 'Mam mXc € &inh 't 't rIX vasiphatt r ickmbi ‘cnhi ng
COVID-19mZ krén p h, mitoan c_ ;@) Vi ¥c¢ iklBanvy xinci ¥i Namc hi mée k & Ang LT wh dBwhk
dul B tdng khéng h Kp h écchi snkéod a a ntg J Xcnigdéu dung .

(% YoY) 2021f m— 2022f

10% TrungVUbinhVUdi Up heé=med¥ung\VUbinhVdi \Up Y30K 06Yy4Q21 2021 2022

8%

7.0%

6% 3 [ 0, 0
/' T ae 4.0% 2.3% 5.7%

1% I

2% 2.4%

SEEEREREEE R yd 27% 8% 4.0%

N KW S K
o\&\o \) ~\3®0 QOOb %\\?\ Q,OQO@ \‘be’b (\'Z’éé ‘\Q\QQ > Qg;o(\
\ . 4 .
& © A & [ VO |jdzt v 45% 2.4% 6.2%
¢ ef\& ”>® ° ’b(\b
& & <
¥ P
Q @
& ¥
R
N g u KRhong phan tich Mirae Asset Vi Nam t MnhgY p N g u KPhong Phan tich CTCKMirae Asset Vi Nam d | phéng

8| Baocaochi [ pYc Ch a nkfpodn Mirae Asset (Vi 'Wam)



4 S mu congnghi Yp

A S" rRucbhng ng hithdpg 11ghin hi tnd ngr j Xdnjge ntgr IX sau3thang gi "tnr j&E@c & hyEhd @ nu 't
cong ng hi (Pt a n5g% YoYtrong thang 11, khi cAc doanh n g h i KiG p h élc si® r u dtikém v Zthich a n @n
toan, linh h o , ki 'Bswat h i "qw ‘d B cChvid-19 theo N g hgBu y 128/NQ-CP ngay 11/10/2021. Trong d 6c "b O r £
cMNd¢i aganh s* rucbng ng hidypd, K mac antgr j Xdhjge nmganh c hbi ;aht  ©a nég% YoY, khai
khodng t & n2¢2%, s* ®m u VA phan p h @i "Yrda n22% YoY,cung ¢ " pj S bo dMNngu’” vaxelyract h"* i
nJj Ztch't & nl@% YoYtrong thang 11.

™

Tinh chung 1172021, lIPt & n3g% YoY(caoh ¢ sov Zma ch Kp h €3% YoYc i &1T2020).

A Trong 1172021, mMNts @ ph " odngn g hicYpl 1tcd ncgosov Zdung k sn & m r j:¥ép can (+35,4% YoY); linh
ki ¥®n 'Yrh o(+33,8% YoY), x & ndg_ gac!| o (+13,3% YoY);s n b ME12,6% YoY), su thép thd (+10,7% YoY); khi héa
| Z nLBG(+10,6% YoY); t h odcncho gia suc (+9,5% YoY); 6 t6 (+9% YoY); giay, dép da (+9% YoY), phan NPK (+7,5% YoY).

Tang\Vt rgjhdndy’\lm u —cbng n g hi (M) theo thang Tang\Vt rnhétnmgdnh Cong ng hi éylpbi “cnht | wong 11T2021 (% YoY)

(% Yoy)mmmmm ToanVnganh\c ong\Cdmig¥mghi YpVch’ SXMkimMl o, i 23.4

SXUxeMcéMdMNng\Nca

35 o . " , . ; _]_07
Hi wingnuaVdvNghi VT tUnguyénVdan SXVthanVc®O®c MNSPVUd_uMmZVtinh \ s 90
30 DCécl_n\JbUng\ldchh\JCovid DYt —— 3.3
25 SXMtrang\Vph¢éc (.3
SXMSPVdi YnMte MmayMviNMtinh Nqgu sesg\d2Ac
20 CongV¥dnghi YpMch VMbi " n Mch’ VWt mom 48
15 SX da - 4
Ch"  Mbi "nvgZ=\V mm 35
10 SXUmay\Vméec NMthi tVMNbB\ mm 23
5 SXVgi Ty - 27
0 I I dl ‘ 1 I SX Mch Mbi " nMthticMph™m m 17
’ I l Iu SXMgi jYng Mti Mban Mgh™ m 13
-5 L ﬂ SXVUs" nMph™mMdt hu®c\Nl & -01
-10 C] SXVUs" nUph™mMdtyVcaoVdsu \VMn-b4 a
SXVhoadVch™t\ -0.8
-15 . . . . .
I v \Vch v Vghi Vca-¢¥y m
3393332323333 RRRRRANIIINNIIIRR n MsaoNchépub' nughiVNcagsmo, |
%QE)Q_.>‘EEU’QG>8%DEE>§EU’Q8>8%DEE>§S@Q5> SXMt hi tVMbBMYMdi 'Yn 24 m
SESIIFTIR028°ES<IESTIR028ESIE5TIH02

SXVdKVu®Ong -3.9 =mm

SXVt hu®c VMhoda\Vdjfz i Y U

(% YoY)
N g u K@&SO,Phong Phan tich CTCKMirae Asset Vi Nam t MnhgY p
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4 S* Ru congnghi (trYp thpo)

Kiv A nsg* RuUu t A chiem nganh s* R u Cti & i Mam d & a ntgr IX tién ng j QB@®Jd i 'Etrong thang 10 (52,1 d i '‘Bra thang 11
(522di Bk “thict h Xiggi " kéo daib Othang t r j & @Caccong ty d &ai k h XIiMnvit Ansg hj Yegxru dtE
dapng @ j Ydgdx hang mX t & ntrgng b ©d ° ngidin cachxa h Mtrong n j Scdcandg_d j YreXli Z w@gnhu c__u
ti "[p)':k:hX‘SiU C cacn j Zac' tihi.'Yn
A Nhi Aidl nthanh ph @& j Sv@oh o dtMnignht h j YmYicacdoanh n g hi Mha may d amXc € & r IX viZdong
S u70% 95%, cing v =d h i d Bdiédm vU xinva dand)j Y& s, n.Arong 2022, cac nha may, cacdoanh n g h i KiYp

cong n g h i syp

v Angyay t riIX hio, dtlntgan cong s u vad s, n kB’ xu “khinhuc 'nhuc_ nMNd Bwcact htBr j Yxnugkth —u
ci Wi Mamgiat anmglX. i

A Rifo:Cokhmangdn do, mhué&ihg angguyén vi lti Waw hihdabhguKao d Nnmy o B Chvid-19t i t 8 ¢
di lbri ‘prh atc, .p

T antgr j XHPgthang (% YoY) trong giai d o, 2020-11T2021

01- 02- 03- 04- 05 06- O07- 08 09- 10- 11- 12- O01- 02- 03- 04- 05 06- O7- 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

11.8 6'8 2'2 -

59 -49 -80 -24 -71 -82

Toan nganh cdng

nghi Yp )

-04 72 18 -06 48 39 60 95 3.6

Khai khoang -10.1 -10.5 -11.2 -8.4 -3.9 -10.6 -5.7 -11.4 -11.5 -10.4 -8.3

goh"? n %h icpb i, 7.3 14 103 21 02 54 59 84 131 5.3 144 81 29 - 6.4
gl ':(ﬁ vaphan p h ©i 6.1 B 3> 52 14 PN 20 35 21 B gls - 82 67 15 - o
CungVMc pNnj

vauxeVl yVurac 3.0 251 3o N 32 BEEE 2./ 5.8 41 60 43

t h” i

N g u K@SO,Phong Phan tich CTCKMirae Asset Vi Nam t MnhgY p
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4 S” Ru congnghi (Yp thpo)

PMI nganh s* R u Mi 'Nam t & ntgr IX, tién ma ¢50d i ‘Etmong thang 10va 11

®i Bm mm PM| == PMI trung binh 3 thang
60

55
50 SIS Lo I LN =TT L L DT D || |I| Ny, [l
45 |

40

35

30
Nov1l May 12 Nov12 May 13 Nov 13 May 14 Nov 14 May 15 Nov15 May 16 Nov16 May 17 Nov17 May 18 Nov 18 May 19 Nov19 May 20 Nov20 May?21 Nov21

Ch$ @MIs* rRu cti aacn j Z/&hu v I c

Trung\V Que®.4 50.7

528 531  53.0 -- 530 515 509 50.6 50.0 50.6 49.9

}éht: (\El)g;ialc 04-2020 05-2020 06-2020 07-2020 08-2020 09-2020 10-2020 11-2020 12-2020 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021
Thgi Zi -- 48.0 50.6 51.8 52.4 53.1 53.8 53.8 53.6 53.9 54.1 543 543
Chau Au -- 47.4 51.8 51.7 53.7 54.8 53.8 55.2 54.8 57.9 58.6 58.3 58.6
Mo -- 49.8 50.9 53.1 53.2 53.4 56.7 57.1 59.2 58.6 58.4 59.1
Anh -- 50.1 53.3 55.2 54.1 53.7 55.6 57.5 54.1 55.1 3 ; ; ] ' 57.8 58.2
ThBMtrjYn -- 49.6 51.4 525 ---- 52.1 51.5 51.3 522 500 513 513  49.6 496 51.6 516
51.2
]
(s

NhiB" n -- 452 472 477 487 49.0 500 498 514 515 --

Han\VQu e-- 469 485 498 512 529 529 532

Vi Nam - 427 511 476 457 522 518 499 517 513 441 451 501 502
ASEAN -- 43.7 465 490 483 486 500 50.8 514 497 49.0 446 445 g -

N g u KBloomberg, Phong Phan tich CTCKMirae Asset Vi Nam t MnhgY p
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.5 Xu nhi pbh u

C K'E yan song Covid-191 __tnh tr jvao thang 4/2021,Vi Nam d & r qua 5thang liént i hpi géu (t yhang 3
d’ thang 8/2021)dot a ntg j Xxnugkth “cuh Imé hm sBov Zti d ntgr j Xnnhg kph 7twy v i ,yna ¢hdm h € t
d a&hu h . p  trong thang 8. Sangthang 9,cancant h j emgid ac huysamgt hx d gt rlIX trong ba thang
lien t i /nph WYao x u kth " lu~d/_t  diat a ntgr j X Wigh chung 1172021, x u kth "wa n hi lph "w?2 gi n
dj Ytcantgr j Xmaigc hg O _Inj Yt d. 299,67t WSD (+17,5% YoY)va 299,45t WSD (+27,5% YoY), va can
cant hj emgc huysBmgt hx dgj X dnhla225t r i USD.

C PNnigitcang j Xmukth "teong t h gian t 1) cacdoanh n g h i K@ p h éhco, dtNn gha mady mXc € a
t riX vacéng s u hto dtMna__m rIX tir , tha binh t h j Y;@)ghu c_ bén ngoai d__d j Ya' tihi whY
vi ¥e iKRan vu xin COVID-19toan c¢__ wa s Itham gia ngay cang saur Mncgi ¥ i Mam vaoc hu &@ihg ang
toan c__wvat i ahé ndyj YicMiht ycachi d@Bnhh j ¢mgt ht h Ot

CanMcanVMthjengV¥m i MtheoVMt TangVtr jXng\VXu @ dyNkpWRATCancant hjemgiphan\VtheoVt hBNtr

(T WSD)

(Tri Yu CanvdcanVdthjengym i (%Y0Y) =X uTtMKE==eNhi pMkhTu m2017 m2018 m2019 m2020 m11M21
USD) ——Xu~tVkh~uy p  USD) 60 80
6,000 e— | N i p\-lkhAU\-I P 35,000 50
5,000 60
30,000 40
4,000
4
25,000 30 0
3,000
2000 20,000 20 20 II I
10
1,000 15,000 0 -
[ | |
0 0
10,000 20
-1,000 -10
5,000
-2,000 20 -40
-3,000 0 0
o O 0 o0 = g o« ooy - .60
8§ @ Qa8 &g daad oo oo -
— — oo oQocooddqddddddd .
8533338583533 B e N Mo Trung EU ASEAN Nhi t Han
== === = SPE283°528638888283°3888 Quoc Quoc
N g u K@SO,Phong phan tich Mirae Asset Vi Nam t MnhgY p
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.5 Xu nhi bpbhM ut ithep M

Xu~“tMkhTuMphanVdtheoVMt hBMtr jYng

CeVc u\N TangVdtr j XNgV¥ MYo
QuOc\NMgi a 1172021
(%) 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021

Mo 28 48 27 12
Trung Qu ©c 17 19 15
EU 12 10 11
ASEAN 9 12 20
HanVQuoc 7 14 7
Nhi t MB" n 6 2 14

X u Tk h Tphan theo mx thang chinh

TangMdtr jXNg\Vd MYo
. —_ Cc M c TieoR1 g 4 g
S" ph™™m

) 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021
May vitinh,s " ph i 'Yrevalinh ki ° 15
Di "Ynh ocad! o vailinh ki "Yn 17
MayMdmoécMt hi " tMNbBMdETr 11
Hang\Vd'Yt Amay 10

Gi ayMddép\Mcac\VMl o, i

5
G=zMvaVds"  nMph" ™ mMg=z 4
SutVythépVMcacVMdlo, i 4
3

Hang h® " n

NguK®0 i JYl tinh c i SO,Phong Phan tich CTCKMirae Asset Vi Nam t MnhgY p
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.5 Xu nhi bh @i theo)

CacHi "B nthh j ¢ mg it 1do (FTA) Vi 'WMam tham gia

FTA

FTAsd &6 hi Yu c
AFTA

ACFTA

AKFTA

AJCEP

VIEPA

AIFTA
AANZFTA
VCFTA

VKFTA

VN EAEU FTA

CPTPP

AHKFTA

EVFTA
UKVFTA

FTAchjaMphéMchu™n \
RCEP

FTAd a nd@ a nphan

Vi Nam EFTAFTA

Vi Nam Israel FTA

N g u KFrung tam WTOvaHMNmn hi p

14| Baocdochi [ pYec

Hi 'YnMtr, K ng

CoMhi YuMIl it cMty\N
CoOMhi YuMIl 1t cNMNty\N
CoéMhi YuMIl 1 cMNty\N
CoMhi YuMIl i cMty\N
CoMhi YuMIl 1 cNty\N
Coéhi "Yu tcy2010

CoMhi YuMIl 1t cMNty\N
Coéhi 'Yu tcy2014

Céhi "Yu tcy2015

CoMhi 'YuRdis c Mt y

Cohi "Yu tcy80/12/2018, cohi Yu tc, Vii Namt vy
14/1/2019

Céhi "Yutc, HKnigong (Trung Qu ©d.ao,
Myanmar, Thai Lan, Singapore vaVi Namt y
11/06/2019

Cohi "Yu tcy01/08/2020

CoMhi YuMl itcMt, mdthYiVty\
thacVty\

supMcoéMhi YuMIl 1 c
Ky ngay 15/11/2020

K h XgiNn ndya rphan thang 5/2012
K h XdiMN nda mphan thang 12/2015

b Otac

ASEAN

ASEAN MTrungVdQuoOc

ASEAN MHanVQuo©Oc

ASEAN MNhi t VB n

Vi Nam, Nhi B" n

ASEAN M _n\NDI

ASEAN, Uc, New Zealand

Vi Yt MNam MChi VLEé

Vi Yt MNam MHan\VdQu®Oc

Vi Yt MNam MNga MBelarus MAmeni

Vi Yt MNam MCanada MMexico MPer
Nhi t UB" n MSingapore MBrunei

ASEAN MHKngVdKéngVd Trung\VdQuoOc

Vi Yt MNam MEUV Mt hanh\VMvi én

Vi Yt YUNam MdMViengVdNqu®OcNAnNnh

ASEAN,Trung Qu QEan Qu @bl hi B" nJc, New Zealand

Vi Nam, EFTA(T h £€S/iNa uy, Iceland, Liechtenstein)
Vi Ndam, Israel

Ch a nkfpoan Mirae Asset (Vi "Nam)



.6 VOm__ & jcong

Gi 'ngan d__u jcbng C Trong b ©®¢° ncticb i "Yhap gidn cachd__d j YrcZli Zntgi @Mt h thc ¢acd 1and__ o jeong d an g

dj Ytci tung d “ g, n trong thang 10vathang 11v y qua.Cét h EOd_ b jt h thd "Ynngan sach

Nha n j Z@®ISNN) j £ d, 41,7 nghin t ¥ K n(g18,6% MoM va -17,4% YoY) trong thang 10 va 48,5 nghin

thang t r j B O t d K n(g14,7% MoM va -12,9% YoY)trong thang 11.Trong 11T2021,v ©d__ t jt h thd "Ynn g u Kigan
sach Nha n j &, 367,7 nghin t v Kn(g8,7% YoY),bd n7%B,8%k ho, @k m

dj YcantgOsov S i

C Chang t6i chor @ ndg_ ¢ jeong t rtKanh d Mnligt kKp h ékinh t ‘trong n & n2021 va cac n & nsau khi
cacd Mnlgi tca ntgr j Xking t 'khdacc h Bac d Mntgu c 1 b XCovid| _tnh o jvac_ nhi Ahb gian
hed B Kphéc

Vor__u jt yngukiuan sachnha nj Zkiv AnlgKp h €toong 2022-2024 Gi 'ndan v ©d__u jt yn g u Kngan sach nha n j X wong 1172021

ThicVvhiYn\ T :
3 N mmmVonMNd_uMt jMt yNNSNNVt he (9%vYo
(Nghin t WND) MV ONVd_uVNt jVtyUNS (%YoY (Nghin t WND) . _ i (% Yoy
TEnovtriXn T adngMtrjXngVYoYMN LOGyVMKk NvNTyNMNa
700 9 J 9 30 60 30
600 25 25
50
20 20
500
15 40 15
400
10 10
30
300 5 5
200 ° 20 0
-5 5
100 10
-10 -10
0 15 0 -15
2017 2018 2019 2020  2021E  2022E  2023E  2024E Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21

N g u KB IMTai chinh, GSO,Phong phan tich Mirae Asset Vi Nam t MnhgY p Ng u K@SO,Phong phan tich Mirae AssetVi Nam t MnhgV p
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1.6 VOm__a jcong (t i thpo)

MMNts @1 and__ a jcong | Z giai d o, 2020-2025 CacChi Mt hB N Qthge ‘dt \Wid BunNht\j M c 6 n g
TMngMdmacV .. . ThYdii Em Chi UVt hB VOuv tVdBnh\
D1 4n d_u\lt,j\?lzulggnEmhoanthanh DA d u“?\ﬁéang Mé od i ¢ h
TvvydKn g 9 diki " n —
. Quy dB rsho -QBbbyMho, chdphéatVMtri EnNm, n
lldiéancaot GRU Blam 101,218 2020 2025 TTg 2021- Ut _munhinvyd nVn&mu
. . . MécMti éudph™ nNd uNt vyl YN
PiYngMvanhVvda
d guv I 19,871 2020 2025 NghBMgquy -€A nganMsachVudNhaVdynjZcMnamVdk VN
ngay 29/6/2021 ho, chVydjVYcMThiVt jZngVChi
D1 &n san bay Long Thanh 114,451 2021 2025 nam
Licgng 47,800 2021 2026 ChiNUhBYE®ON § hguK Vho. chVyd_uNt j \-2026n
Cao\lt@c\J-TI'Fh‘iHlCDI\_u\&‘LlSO 2021 2025 MécMti éu Mt MngMveOnMNd_u\Nt
MOt®henNThanh NghBYquy tVYs VYnamu U k h 034% GOP,
. QH tvMtr AngNMvOnNMNd_uNt jMcdng
CaoVMt ©Oc V\-WHIcH@Na i 10,668 2021 2026 ho, chVd_uVt jkho  ngV¥ MtMngMvoOnMd_uNt jVuto
trungVMh, nMgi Ph7 nMNd@ uMtvNMdIYNgi®iMdMngan
N . 2021-2025 guan\VNgiai V-do, nWd, tNtr én\
Sénbay Phan Thi "t 10,000 2021 2022 QuOcVYhMiVgiao

N g u KRhong phan tich Mirae Asset Vi Namt MnhgY p
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.7 FDI

¢

Trong 11T2021,v ©&DIgi ngan j = &, 17,1t WSD (-4,2% YoY)gi "sov Zdung kinanm r j Hxv i ¥® nge aac nha
may,t hi H é&lkodMNntong k h o* iy gian x * ra lan séng Covid-19t h tx jTrong khi d 6v © RDId & nkd trong 1172021
va duy tri tichc 1 ¢ j 2dc 22,1t WSD; +11% YoY).VOW a nky mXZ id, trén 14t WSD (+3,7% YoY)v 21.577 d 1 &n (-31,8%
YoY),vac6é 8771 j dtand adnkydi Ahi wed_ b j(-16,6% YoY),t Mnvgdd & nkyt & ntgm d . 8t WSD (+26,7% YoY).

V 3v i fah c 1 iém phong vU xin Covid-19 va cac chinh sachh =t r ¥ j = ndg doanh n g h ithfgh o n ¢ Zti r _ th& binh
thjyYmBiho, dMNng' ru Cti gdcdoanh nghiKvpAngad__ i Kp h & Thém vao d 6khi Vi 'Mam d, mi 1dBc h
¢ NndgK n\gi chinh sachd il _gii ncacn j S nriIXbinht hjYeg @i &Au Yrhuil Nchovi ¥cnhad_t jnj >c
ngoai k h " satvalam cact hi éd_ b jTyd 6v ORDIt h thd "dnj Ykiv A nsgax " tih i HYoitrong cacthang t Svacot h 'E
p h__mao gilp giat & nvgi Mo hat nhad__ b jn j Zrngoai h ¢ m XMi Nam. Ching t6i tin r d nlan sé6ng FDIvao Vi Ndam s 2
djvYe " wm nhemn&hiVvVi Mamd__ b riIX ibinhjYm3ivavi Mamva danhgj Xnlghtiygua trinh tdic &c ~u
c hudéihg an goan c_,w =li ¥ihv Zhi philao d NMnrgo

Rifio: 1) Sic, nttanh trong thu hat d__ @ jn j Zrgoai g i ncacq u ©gia ngay cang giat and c__ n hi A h {ian d 'Bhu
hat lao d Mntgr IX sau d Y gidn cach xa h M

FDIVdangVkyVdvadgi® iVnganVgiaiVdo, n\ MMts @ 1anl Zwong 1lthang d__ w a n2021

Tri Yu

30,000 -

25,000

20,000

15,000

5,000 -~

FDIvdangVkiN T D1 an Qu Ogia Vo inky S ph™m
FDI Mgi " iMngany T (% YoY)

usD) e=—=TangVNtrjXngVFDI NdangVky\N P Nhavymay\vdi -’ S" ndxuTt\Vdva

Téng\ltrJXng\lFDI\lgi’i\lngﬁp§o Long An I va ll

Singapore  Trén 3,1t WSD di vn\

- 70 S" ndxu _tNman\
- 60 . . PDi AuMchi nhOlLtEEDNgnvh 1 a M ¢ ho
- 50 Eh'ér:‘a”“LG“D'HanQue voOnvd_uVt jtuhtih'étmNb B d i

- 40 9 Nt v\ U Shimh OLED tivi, man

- 30 hinh LCD
- 20

NhaVdmay\Vdnhi XayMddingV¥dnhay\

10,000 - \/\/ / - 10 O Mén Il Nhi t N Tren131t WSD 07V v\ 41 vn
- 0 .
L 10 Diannha may s’ n Nhi t \ 6114t r i USD S’ R u gti Kraft,

X U gti Kraft Vina gi Toyvagi Hao bi

L 20
0 i i i i i i i i i 30 Nha méy Coéng ty o Taqg\Jven\lthéJalﬁy c\ﬁthAc
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 TNHH Polytex Far Balican t hém\ Mtord .
. héa d_"wad "Ymay
YTD Eastern Vi Nam usD

N g u KMPI, Phong phan tich Mirae Asset Vi Namt MnhgY pci p hittSngdy 20/11/2021
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.7 FDI(t i theo)

Cecl v O DI M dka thep\nganh

Tantgr j§ X@ogyoy)
2019

Tuwr Ar

Nganh 1172021

2017 2018 2020 11T2021

CNchbi jonht o 58% -5 0
SX,PPd i 'Yn 250 [N6a20 G 57 | 5% 16
B~dMNng' n 6% |62 136 [N 100
Ban buén,ban | o 3% _ 13
Khai khoang 2%  [azes BN 610
Xayd i ng 1 [ESe 11 e 22 -10
Nong,ldmnghi Yp 1% _ 18 -
TMngmng 100 [NAZNNINSEINNSON -7 11

VO DI \dlkathep\g u Ogia

) TwrAng Tantgr j XgyoY)
QuUOga 1175021
2017 2018 2019 2020 1172021
HanVvQu 17%
Nhi t VB" 06%
Singapore 30%

Pai MLoanmn%

Hong Kong 9%
Trung\ 11%
TMngllin 100%

N g u KMPI, Phong Phan tich CTCKMirae Asset Vi Nam t MnhgY p
Vi 'Mam co | Ytih V Achi philao d Mng” R u 't
EHan\ Qu @&8ingapore HongKong mbai MLo@&fmrung\

Théi Lan H Malaysia M Indonesia M Philippines _h\vybn
EVi 'Yt U N& @ampuchia HLao ® Myanmar

KT Nsj Qu’” nNI

(USDIN &
80,000

70,000
60,000
50,000
40,000
30,000
20,000

10,000

Co6ng nhan KT Vs j Qu’ n\IC§ngnhan

2019 2020

N g u KJETROPhong Phan tich CTCKMirae Asset Vi Nam t MnhgY p

Ch$ @ hull rtkinh doanh 2020

100
90

80
70
60
50
40
30
20
10
0
& L @ IR

. 5 N o Q% e
L ¥ &L S & F ¢ OQQ’ &
\\é‘ Qo & RS QOL ,\v\b‘ . 'z'>\\’ el oo q{- beQ
@ ([’b& N Q s «\)(\ < @ \2\’0 Q@(\ c)\(\
Ng u Kn DBusiness database , Phong Phan tich CTCKMirae Asset Vi Nam t MnhgY p
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.8 Tiéu dung trong n j = cC

C Banl vad B oktiéu ding d__ k h %iv tong thang 10 vathang 11v 3d ag i * thu h thang 11:-12,2% YoY,thang
10: -19,5% YoY,thang 9: -28,4% YoY,thang 8: -33,7% YoY),khi cact T nthanh p h ®v d__ w Xli Z nggin cAch xa h Nt y
k h Xsiv trIX i C u @hiang 9. Tinh chung 11T2021,t Mnnga cban | dang héa va doanh thu d B osFtiéu dung g i * 87% YoY (cung k s

Tiéudung dang

a 020t a m@%»YoYyn Lot iy tu®agi 104%YoY(cung k o & i2020g i * 3®% YoY).

C Chingtdiva h, quanv & th Kp h écci ban | vad B o Ktiéu ding, mx @i c_nhi Ak gian h ¢ chos th Kp h ¢ ¢
t rIXsov Emact r j B ¢cnhh Yao cacy * t €1) nhu c__ ahi tifu mua sY mao cacthang c u @ia m a nd khi Vi 'Yt
Nam kiv And, &t Vv Mi TchB « HlndgK ntgong n a n2022vat rIX ibi nhj YmXYi nhu c_ tu ding s mgiat ang
triX;3)ngjYaodnNng  tihitMnnhi khiquayt riIX tihtBr j Ylaogd Mn, ¢ yd 6thdc d ~ ghi tiéu; 4) kiv Ang
nganh dul Bs &l_ &k h X% tcong n @ R022v >ti @& Kp h éach’ khi Vi Nam d ., mi I chB @ Hl1ndgK n ga nhu
C__dul Bc hkhach qu ect riIX. i

C Rirol Smh ™ dtev Ztiéu dung las tbung phat d B €CBVID-19t rIX vat i dfiém vu xinc hi megw tki | n

Tang\Vtr jXng\Vb anWaldB\thalng Wy dhedlt\ydng’ n ¢YTD) :fj;‘t?‘yif;"mtfléﬁggng IC(l: ¥i Mam gi " tong 3Q21,

—==Tang\VtrjXngVlUbanVvl oMvaVlddBct

(% YoY) BanVloVhang\Vhoa Di Em 1Q20 mW2Q20 m1Q21 =2Q21 m3Q21
DBchVvéVl juMtra ManVuOng
20 1 ——DuVI BchVl nVhanh 170
DBchVUvéVkhac 160
: 150
140
130
120
110 I
100 | T
90
80
70
60
50 ‘
40
30 I
ERSTF SO SR D@ o @ O & »© & w L
& Cfo 'b\“@ "'a\\? ~l~ \\9\ on ) Qg,\ & q}@o N Qe i~ 090 ;\?Q
2 R [
2%’%E’.%;S’.E’.2%8888§§8§888§&'gma§§3§gg NGO /\v\)\o@ &%\(\q & & /\qu c/\@q
> SO 2888 55> SO 2888 55> S o295 =
§3°230285282883°2852852828837°285¢2 N

N g u K@SO,Phong phan tich Mirae Asset Vi ™am t MnhgY p N g u KPhong Phan tich CTCKMirae AssetV i NMam t MnhgY p
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.8 Tiéu dung trong n j =@ I

thpo )

KEho, &inwi phédul Beahd j Y nbmy q u 6tc”’

K'ho, ch
Quy 4/2021

BIVahoaThiaovabul Bap Khachvguocut
X u 3wgiai d o, mXc € d ¢ khach c,_JGng\ltrln A
qu e’ goi

Gi ai Mdo, n\
cacMchuy’ ' n
Cé¢ tlang khong Vi Nam d A& u ™~ tt hj YngV Il 'YV
k 'ho, &Hdi phébmyqu &c4 vi YceMkhoiV
giaido, n bayVdtrAnNg

- —

Khach qu Gtc’'s é i * 2Zm & mién t i k(& ykhi bung d B cChovid-19

(Nghin | j Yt SOVl j Yt Uk hGehTNaANTgNt r j Xn gV (B YoY)
2,000 60
1,800 /i\l/ 20
1,600

v 20
1,400 N | /\//\/
1,200 0
1,000 20
800 40
600
-60
400
200 -80
0 -100
2323323888888y 8¥IY
2 8 5 = 2 L > 5 5 2 3 L > 5 5 2 2 QL >
2538525283252 8° 42

N g u K@SO, Covid-19 Community Mobility Reports,

Quy 1/2022
Gi ai Mdo, n\ \ Giaid o, ZaMXr Mnpgh,
vid 6 khach q u &c’

VM Gi ai Vd®BlidiBhtac M Gi ai \ dBIrENWk kg M\
a chuwyN btalyyw g'vc b
4
é

ThYgiant hihi 'Yn

Quy 2/2022
Gi ai Mdo, n\ I MX
toanVdei MvziVNth
guoOcMt " MvziNdi A
cdcMdphjengMéan\Np
dBchVtheoVMquy\VMd

Quy 3/2022

Gi ai Vdkih a\

c huiy\V btalyw gl'vc KX c hdryV ba ey

c Xk ke hedlg Ty dllan g M k e hvllo MM M N & b gy@u 't iyn gI'vt h e o Menuth u M
nhndatém\di |Au\
i vacchmeaddxacHhn N apdén gecdc h hfc hu
kZibbhhM Covi d

cusac hV |l ynkhpdoHdNMNkhiV

vaccine

Sithay d Mirong xu h j Zndjc huy &En & i "Nam

Nt hatyyWd Mi S . 5
djYngVuca\Vs X D! AEm\Jbanul?Uv?ng i Mt
40 e———Sji éuNMt hBYvaVMhi YuNt huOc

Ncei Ml amMdvi Yc

20

e W

-40
-60

-80

Jan21 Feb21 Mar21 Apr2l1 May?2l Jun2l Jul2l Aug2l Sep2l Oct21

Phong phéan tich Mirae Asset Vi NMam t MnhgY p
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.9 ThtBNJ Ylagd N n g

C Tromntpangva sO jYdgamhghitWpahhmZivas @ oamhyghidgYpatyrIX hio dMNnyga bi t@c
gi" s 2d U nkgit uryhi én mh ndhanlkgydoamilghic¥phnnghni YU chso Sdatchadnhg j&é&nhy
vawoi tvec ikBndNighgBuy "t N@Pr A A hiccrh@nt oalni hb, ki 'Bmo &ti qw'dBClo vi dCét h '8
doamhghid¥pnigyt hamhhmZit hangt dnsgovStthang j&'wv s @oamhghi Mpadng MoMvOn
dankgy t angMoMv ad @ adblngt ang Mo M v &Gd o amlighidWpatyrlXhio, dtlintgang Mo M

C TV ¥hhtg hidg¥paa ndgd nlgE éma ¢ troggy dochBuwud&Nnmx ngAc i hasndén@ovi d hoj
t uyi ghtntgocihod nightii nh & B doKyndhj Yici BEsno &tiinmgh g v i &mxic moc rokbgo’ ng

caddoamilghisypivabo dtNng xuDti nhhj Yohgiot vV ¥hAtghikKWpAnsgagi ® oni W m
b ohquaér ipnhhéhcKv n nghvhce ki ahe_turomgzc

C RifnachsthKpheéci ahtB j YiInagblMng kh'nantghi h &t adNngi db, d_w Zli Zrngdg & cnh ot M

choakch6ngti ¥@ huydEinmcaatci manhdi lbri 'drB emlg acya npgh atc, p

Tinh hinh doanh n g h i thépg 2020 va 2021 S@ao dMNnwav ©d & nky doanh nghi Yp TV Yh™ntghitpg dM uNeo dlMng
PangVvkyMdMt hanhVli pVdmi (% Yov) VOnVdinegs=telyaoVldnng 0
e—QuayMtr XNl i Mho, tNdlI 40
(S @N) T. mingyngVkinhvydoant 150 T
ChYVMI amVthi Vvt écNgi ™ i
18,000 HoanVt "tMdthiVMtécNMgi
100 3.5 A
16,000
14,000
12,000 50 30 1
10,000 \
8,000 0 2.5 -
6,000 ’\J\m
4,000 \ g \/ -50 2.0 -
2,000
4 -100
Rgggagwgag‘&'&i gggaggggggggg&iggaggg}gga 15 +r—r—rrr—rrrr—rrrrrrrrTTr T
5 & 53 $ 5358 553§ 3 §85535395338885535398383 sosaooiaesoanasadsy
> = S v oz ° = = Oz PLzI<s7 'g00zoUL=<z" 'gn0z SIIILIIIIIILLYIILIIR

N g u K@SO,Phong phan tich Mirae Asset Vi Nam t MnhgY p
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.10 T wgia VND/USD

Tv\Vdgi &V V NDc hdSasD
VND/USD (T)
= DXY (P)
23800
23600
23400
23200
23000
22800
22600
T 982239 8
S > Q £ > 9 £ > o C©
[ © © [
SE35E8583 3

N g u KPRhong phan tich Mirae Asset Vi Nam,
Bloomberg, ¢ i p hi30/11/2021
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May 21

Ti nth3tih Wi 'Eaoou @ihdAngt i MND USD " m MoMvygi ' m soId_mamvIsisugi  wnA
tOEn ang j Xnukth "wad 0 ng©AR DI hihci 'yn digagap 1lcémdoanMnghEYWogagap 1lcén
tyi'AY o'oythawvggquaChiangdgi nguyRRnw AnYND kh'nantganggi tAj crdgPs ov ZWSD vy
trongm dj Zipl tcdoanakiho’vr nlgacick h'n da ngh u ysEamngmv & Grto ncgi dd ng
voORI I
Nam VNIX V  AngaMnd Bnhhe w dad lNntigr obgé&@nguanh so XZWSDnhYao Ccechdi Au
ticang _ogotivi hb,cti BNHNN KivAnoggdoatnhjcemgs ax huysEantghx dgt r ongdm
k hx ukth "tud ntgotcrIX i DongyORDKk Vv Antgi choehY anéndgBehh uysEnnu Ttoacn u Dit rn
ngohPd, maoccawvwa & uh jIngingVi Mandadj Yrck h Adiandd cchae j Stch atol ntgi AW a o
thang va j YMod b Zded Ad huguadcot haolintgi Afvvaou®ihangi magad ami ™ ap
| tilcétngi \AND USD

VNDt angiat j ¢ ndg@sov ZWSDtrong 11T2021 Ditr nmgo hi@ci ¥i "Wam

CNY VND PHP (T WSD)
(Cu @020 INR MYR IDR
105 = 0%) KRW THB JPY 105
14
12 (
100
100 10
8
95
95 6
4
90
2
90
0
85
-2
85 -
4 80

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

Sep 21

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

Ghi ch: JPY =¥én N h i, PHP = Peso Philippines, CNY =Nhan dan t 'Yrung Qu Qc NguKG®@EI C
VND =V i Nam D K n,¢\NR = Rupee _ nb TKRW = WonHan Qu @ MYR = Ringgit

Malaysia, THB = B, Thai Lan, IDR = Rupiah Indonesia

N g u KRhong phan tich Mirae Asset Vi Nam, Bloomberg, ¢ i p hi30/11/2021

Ch a nkfpoan Mirae Asset (Vi "Nam)



11 L.

CPlduy tri Mnd Bntlong cacnang_ ml ay

nphat

Ch § @ia tiéu dung (CPI)t a nOg32% MoM vat & n2¢l% YoY trong thang 11, do gid x & nd)_ wa gid gast a nlam
nhém Giao thdng c6c hd @iat a ncgon h 7d Kntgh ¥4cd Bmh j e dg n Zli Zrkgh i gignhang héa vad B o lcd
xu h j £ ntgd nignh chung 1172021, CPIt a ni@4% YoY,ma d¢ a ntgh nph "kt'E yn a "2016,val mphatc d’® hang
0,82% YoY.

Chung to6i d 1 phong ma d | phat trong n & 2021 d . trong k h o” 20 2,2%,n h Yao cacy ~ t @1) Nhu c__ chi tiéu

t anvgocacd Blpvatrong b ©¢* ndh_m Zli Z ngigin cach xa h M3 agép p h__giat & ncghd @ia trong thang 12; 2)
Chinhsachd” mb* oadnd Odung c__ vaMnd Bt hhtBr j Ygig bu dv p iro | . phat do gida hang hbac d”™ phéc
hKB)Nhuc_wA ahda,gi trijdul Bg h' prh__nmao gilp k i Acnh [ | phét.

N & nR2022, ching t6i chor d nlg what d j Yidv Anw? d j Yiki ‘Eswat Mnd B ndhj >mia c4%; tuy vi,y irbl . m
phat cot h@at andg mMts @ ~ t1 ®au: 1) Tacd Nnagi ehinh sachn Zli Zntdg AfMacacgosi h =t riIYZtmong b Qi
¢’ ndhB cChvid-19; 2) Giahang héa giat a n g

CPI theo nhém nganh trong thang 11/2021

(% YoY) =L, miphét==L_ mMphatVNceVb' n Binh quan
30 C h fiéu YoY YTD MoM 1172021
(% YoY)
25 CPI Chung 210 200 032 1.84
20 Hang a nvad BowkBa nu ©®ng -0.08 0.33 -0.17 0.74
DKuOnwgt hufac 2.43 2.29 0.33 1.79
15 May mx ¢m i nén, giay dép 0.99 0.84 0.25 0.87
0 Nha X ¥ VLXD 1.47 1.50 0.46 1.82
ThibBadKdung giadi nh 0.95 0.94 0.19 0.62
5 /\'\ Thu®cdBaohyt ’ 022 021 004 0.20
f/\"",\"* |\ M Giao théng 2071  17.82 3.11 10.06
0 v B j «hinh v i ‘thdng 071 -071 003 -0.76
5 Giaod £ ¢ -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 Vahoa,gi trijdul Bch -0.35 -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 1.39 1.28 0.95 151

Ng u K@IS OP o mdh atni Mhr As séit Na m\MnhgY p

Ghehdah€C Vs OVl

mMphatVdceVdb" ndMdjVYcMtinhVtoanHbhd mghph%@gnuq{\ég&ﬂwgn\élph%n t%cﬁll\lﬂirzaéllisée{\fiqﬁari‘nt ?\/I\ﬁhg\"(p

| jeng\Vtdhu eV ph ™ m\V tnjachig\WNsl GnYgn gl vaVvgigédhigoldNhavynjZc\
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.12 K 'ho, a«hlec ~ b _ niAkinh t '2021-2025

K'"Vho, chVceMc  uMIl_, i VnAn-2Rs M HhXehint mh iainh\ 1@hoQ un@ic M h M
ChjéngVMtrinh N MM dung
Ph™nVyd~u\ MdanVsoOXtn8chlUdUHd dwmguywuwyc
ChjengVtrinhVUt Mng\Vt hEV XThlc\Jhi'Yn\lth@r_wg_\lnlh"_twcéc\lquywci_rj \JVUA\Jdi\JI*i Mdi Mc
phong Wch@ng\JdB]@h\Jmeﬁg\ﬂgd“doan MngJYi VIl axmdMdMNMngVdavdti émMdvy ¢

ThicMhiYndthiVdMdi EmMvaMdmXMceaVdl, iMhoanVtoanMduVMI Bec
hoadngh'YMNt hul tNMtheoVMINVtrinhVYd nMthang\

H=ZMtr YNmOt NI _nVNdoOi Mt jYngVdb” oMtr YNxaMhMi MngjVYiVthi

H=t rnvynt __ahi phi sinhh o cholaod Mnapthu nhi tph ~p
ChjengMdtrinhManMsinhMdxavhnii MvaMdvi YcMIl am

H=VMtr YNchiVphiMmuaVNb® oVhi EmMyNMt MciaVdnam\ Mcho
HZt rwi Mo
Gi " mMthu” Mphi McutMgi®™ mMI di Msu~“tMchoMvay Mc pVMbu®
I TnhVYvic
MuaVMIl, i Md_uNMtjMvaoMdoanhVMnghi YpMtrong\Vdmit\Vds©inga

Gi " mMthu Msu~“t\Mthu Mgi aMdtrBMgiaVMtangVdoei MvziVhang'
ChjengVMtrinhVphécVhKiVdo
n h

h MV ki Mdoanh H

n

EMtrYMVdgiavdi YnMNdOi MvZi Mo

MtrY Mgidn Ngi  mMphi Mh
JMdMvindt® iMVhangVkhoéng Mdj ng bMm MnganhVMduVMI Bch

= il
[

H =t rcliphi d__wao,t i A n "¢mo nganh nong,ldm n g hiv¥p h isy n

H=t rcYh u ycEMS & h Xig his¥gt o

Cu®i Mnam\ VvaVvynegaVdd_uMNnam\ Mchu " nMNbBMd_uNt,
ChjengVdtrinhVphat\Vdtri EnMk tMc  uMh, Mt_ng Mkhgi V
thdngVynguKnMl ircNxaVvhnNi MTheddavduPMNpPphamidtri Edvadnam\ Mt hi \Jlen\Jdl\Jén
I 'YNgi " iMngadanVMk Mho, chdveOnMhangV¥namMkho® ng\

Ng u KPh 0 rPdh atni €W CMiNr A s s it Na ni\MnhgY p
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.13 Ci mhi dibdo cacc hg &inh t 'n a n2021 va 2022

C h fiéu 2014 2015 2016 2017 2018 2019 2020 2021F 2022F

TangVdtr jXngVdGDPVMt ht ¢cV6.0 VY®Y 6.2 6.8 7.1 7.0 2.9
T & ntgrVj Xxnug™t \ (@) You) 13.8 8.1 9.0 21.1 13.2 8.4 6.5
T & ntgrVj Xnnhgi \p \I K%, YaY) 12 12.1 5.6 20.8 11.1 6.8 3.6
CanMcanMdthjeng\Vym, i ¥ T20MUSD-32 2.6 2.7 6.8 11.1 19.1
Gi ‘ngan FDI (T WSD) 12.4 14.5 15.8 175 19.1 204 20.0
Tang\Vtr jXngVdbanVdl o M|l o, i6®t ang8bgi 4V 83 NYOIB \ 9.4 9.2 -1.2
L . mhat binh quan (%) 4.1 0.6 2.7 35 35 2.8 3.2
Dit rmg oh BGT WSD) 345 30.5 36.7 49.2 55.3 78.5 94.8
TangVMtr jXngVdtindMdeéngW42 NYW8 18.2 18.3 10.7 13.6 12.2

T wia VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267
Tangi o YND/USD (%) 1.4 5.1 1.2 -0.3 21 0.5 -0.2
NYcong ~ MGDPNdiAuvNchinpg 46.1 476 46.3 436 43.4 46.6

SoMvIiNngjQngVunVYVNcong\

Ng uK@SO TMngéle” quan Vi Nam, BTk 'h o, dh o jBloomberg , IMF, Phong Phan tich CTCKMirae Asset Vi Nam d 1| bao
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¥ N a n2021, VN-Index d &hanh cong v j n©cl200d i Bvachinh p h ércg j Qa590d i Emx c
dinAkinht 't rqua2dYbung phat d Bdiént i /DA nchay, saucacd Yo i * dni 'Ekhi
d B cCOVID-19 bung phat trong n j Zt htBr j Ytnhgy Yimigt annmg nman h X sv Anmh € ¢
h Kkinh t 'Tinhd " @ u @&iang 11, VN-Index t a ngg_ 84%so v Zn a n2020,nd ntrong topt h B
trJj Ymgg | siuSihhl aon h t€ént hgi Xi

¥ Ngan hang, B~ d MNMng" mMNguyén vi lti Xaydi1 ngd rD B cvkétai chinh la n h n nnganh
da mu t htBr j Yhginj Yto ngdp 31%, 23%, 15%, 10%, va 8% Vvao ma ct a ncgi &N-
Index .

¥ Thanh k h o't hmtBr j Ylidgt €tch il itpa ccao mZ,iv Zma cgiat rgi@o d B kkhh Zlp"Y ncho
n h “t€n 43 nghin t Angay (vao ngay 19/11). Tinh binh quén, gia t rgido d B &kth ZIp 'Y rhang
ngayt angg gl _sov Zn a n20201én g__ 20 nghin t Angay. Theot h j B othanh k ho'cnn a
ching t6i, h__ & " ¢acnganh d Ad a ngjao d B Xima accaon h trong vong 1n a m riX dia.y

¥ Kh@igoduytrichil jn¥an rong trong n & n2021,v Sti Mng@g t rb& rong g__ B5nghin t v
dKn@ j emig e n2gt WSD),g @1 _sov Zma cban rong trong n a n2020. N a n2021, xu
hjZmgrongci BRh@igodi Tramk hu gact htBr j Ykhwgv 1 €hauA,ng ot i ynbMva
Indonesia . V Agiao d B &WF,c6g__ A4l15t r iU¥Dvao rong trong 11thang d_m anc hiy "ty
Fubon FTSEVietham ETF(+202t r iUSD).

¥ Nha d__ b jcanhéan trong n j Zmua rong h ¢ 84 nghin t @ K ntgong thang 11thang d__ a a ;m
lad Mnlgi ahinh giGp t & ntt|anh k h o "t MtB j Yva YN-Index liént €lci T mhX trong n & m
2021. Trong b ©¢ " nl&i s u Tti kit "™Mmh Tpgu Kn Ahan r Ztiong dan ¢ jc huyENZIng
sang kénh d__ o jc h o rkigpdn,v =901 j Ytagk h o 'mXmZX ic i @A nhan trong n j Sduy tri
trén ma cl00 nghin tai k h o 7th@ng .
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1.1 Thork@bi "dnllng@a hang thang

¥ Na& n2021, VN-Index d &hanh coéng v j ¥Y©cl200d i BEwachinh p h ércg j Qa590d i Em* acdn Akinht 't r ua 2
d Ybing phat d Bdidnt i “BPpandhl y, saucacd Ygi * dni 'Ekhi d B cCOVID-19 bing phéat trong n j % ¢t htBr j Yng
t hj Yimigt anmg nma:saud Yd Bd htnh @h Ké u @Gidng 1,t htBr j Ydh& & ngg A1%trong thang t i theo va
kéo dai @ at & ntrgng 5thang t i ‘thpo, gilp VN-Index chinh p h ém©®cl400d i 'Esau khit htBr j Yonig' dn 'Emm n h
vaothang 7licd Yd Bd htnh 4v j Ygud k h'n & nkgi 'Bsodét,t htBr j Ydhdghanh chdong t & ndg 'Enr IX trong thang
8vakéodaida ancgod’  hi ‘Yn,dilp VN-Index chinh p h ércg j Qa590d i 'Brang thang 11.

¥ Ngan hang,B @ Mng’ ,MNguyén vi Iti Xaydi1 ngd ' DB cvhétai chinh lan h nnnganh da dvu t htBr j Ytromg
namo2l, v Stiv &6 ngpp vao ma d¢ & ncgi ®N-Index | __Inj Yat31%, 23%, 15%, 10%, va 8%.

f Tinhd o u @&iéng 11, VN-Index t & ngg_ B4%sov Xn a r2020,nd rtrong top t htB j Ynmagg | ,siu Sihh | Yaon h ~t
trén t hgi ,Xhieo saulat htBr j Yodan j Mo (S&P 500: +24%), _ nb MN(Sensex: +19,5%), D a Lloan (TWSE +18,3%). Bén
¢, ndhdc hg @ISClcact htBr j Ypmdg t r ivEoi hién cdt 8 u Tthih uil n Inj Yatl7,3%va 16%,sov Zmacgi = m
ci @ct htB j Ymmgin M(5,6%).

SoMsanhVsu~“tVMsinhVl YiVhangdhbaékgoglci anetic VY g BXthay JdadeagiBng\lt r j B9

MSCI MSCI MSCI
Vi Ndam Mo t hBMt t hBMt t hBVYtrHanQu GNhi B" Trung Qu @Hong Kong B alioan _ nb M Thai Lan Malaysia Indonesia Philippines Singapore
phat\Vd mXi MnMii nMbi én

Index VNINDEX  SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCI PCOMP STI
01-2021 = -43% -11% -1.1% 3.0% 0.3% 3.6% 0.8% 0.3% 3.9% 28% -3.1% 12% -3.7% -2.0% -7.4% 2.1%
02-2021 | 10.6% | 2.6% 2.5% 0.7% 0.1% 1.2% 4.7% 0.7% 2.5% 5.4% 6.1% 2.0% 0.7% 6.5% 2.8% 1.6%
03-2021  2.0% 4.2% 3.1% -1.7% -0.1% 1.6% 0.7% -1.9% -2.1% 3.0% 0.8% 6.0% -0.3% -4.1% -5.2% 7.3%
04-2021  4.0% 5.2% 4.5% 2.4% - 2.8% -1.3% 0.1% 1.2% 6.9% -15% -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% -4.8%  -4.3% -4.2% 0.9% -4.1% 4.9% 0.7% -5.0% -3.2% 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% 18.3% 19.5% 8.2% -7.0% 9.3% 0.9% 6.9%

NguKn MPhongVphanVtichVYMiraeVAsset\VVi'YtVMNam MdnVli YuuBl oomberg
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1.2 Cacs tki éau bi ‘Hrong 2020 va 2021

Di Em CacVMtinhVthicVhi NZil Zhtg, mgjng
x aVdhni gi @&nNMcach\Vxa
1,500 - r >
n A
ChinhphibanVYhanhVyNghB\ (3) |
-CPN®ANgi aVMh, n
nMNpMthu  Mgi adtrBVgi .
1,400 nhi pddoanhVMnghi Yp Mt
nhanVdvavdti AnNthué\Vvd o
\_ tv
( A
NHNN ban hanh TT03/2021/TT - — .
1,300 - NHNN ngay 2/4/2021 ,gi aVMh. n |ut v f‘;\'m','\l" h“%d
hoan\JnY\Jdel\JvZ|\Jca\lkho ndvayNMbB\ n Ei'YC \?hﬂ
"nhVhjXng\ b2jalpClaiMEl nbg \ Y dganh{jcé\l
IMvMtrinhdtrichVl. pYdt VUMY uYnam
\_ Nt
1,200 - DBcbhing Chinh\Vt ;
hatvi_fpfnat e -
P chl' H / N
. . ti i \
i r
1,100 -
|
D B cbhing
1,000 -+ phatVvil_ru
(o e
900 -+ su~t\
‘ Cacs tk i "¢hinh trong thang 10va 11/2021:
:Nll-:oyén\lb 1)Ng hgBu y § @28/NQ-CPc i &hinh p h ban hanh
COVID-19 i Quy dBnth mh YThicha n @gntoan,linh ho ,ki Em
800 4| | avd v soath i "qw 'd B €OVID-
toanvc EVETA chinh 2)ChinhVphiVbanVhanhV&PCPHGIAYN
thacVucoévhli Yuvul ¢ vi YcMdTyVdm, nhVgi ™ iVMngan\Vvon\v|d.
G " mvul aifs 3)ChinhVphiVtrinhVK" Vho, chVcd\
I_nvy Vvtrlnfglvdakng do, n\N- Mt, i MQu®©ecNhni
700 7 namv 4) 96% doanh n g h i TRl KChiMinh h o  dtMnlg, i
5) Phath i "Yri 't rh Govid mZ i Omicron t , Nam Phi
Gian cach \
toan x &\ h i
600 T T T T T T T T 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 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21

Ng u KRh 0 md atni Mhr Ases¥it Naem Mdruoomberg
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1.3 Nhoém nganh vac Ndbhi damu t htBr J Yng

¥\ Np&r hang d j Yiej X nlghtriong b ©¢° nriu c__tind ¢ n@abiénthu nhi [@it hu (NMM)t &nng nhead_ u
n.a map |, ) tdch | i ¢prphong 1én | Yhih uidrn Ygi * dnin h ¥acthéng t jgiah_ b h Yian ¢ & ~n Ycho cacd Oi
t'j'Yid nin | XnbgXd B «COVID-19. CAcn g u Khu n hi rmoai 1ai t phi d B ovk kinh doanh n g 0 h © imua
annc\h o rikgear kinh ddanh va ¢ h a nkgoan d__ d j duy tri d at & ntgr j Xecag BD* di Withi AY@ Kng
bancassurance d N a uy A Ykgk " mang | _kih o"the n hi tpyhi d Mquy Acnii nrgh § & ntlgy n h'i tpyphi
ban b b'i 'E@Acc M hi t ang@v j Ytr fong n & 2021 g K mVPB (+109% YTD), VIB (+82%), MBB (+72%).

¢t BT'@ Mng™ (NVL: +129%; PDR +123%) va Xayd | ng d " (DIG: +218%; GEX +173%) ndi chung d j Yiej X nlgYi
trong méit r j Y@ gu Tth Tfhémvaod d¢moit r j Yphgp Ilyco6nhi AbuybEntichc1,c Gnghyi ¥t i
cachgilp t a nt g@adc quy trinh phé d uy phéip lylamMtrong n hn mbant @&lc d — g1t a ntg j Xcnigaganh.
Danchiy,nhnneg hi t @nggd m, nlrong nganh gv w Znhnncguc huytYantgr j Xrigng, lién quan
d” hi MmMAngud tichl Ggahb~ phéi adcdian,c id ngh k '"h o, @hatt r i & Mnhgo . dtM ntham
v Antgpng t j G tag

¥ Thép (HPG: +59%) d j Yhrcj Xngtiyhu c__tiéut hE = d j Ytalc d ~ g Xdack 'ho, ah b jcdbng quy mé | = n
ci &hinh phjc G nrmgh jchinh si&ch h, r© h X u kth “ai @rung Qu @ &goai ra, gia thép cacl o c ii ndaghi
nhi mad andga nigBov Zma od ayong d, d Bc h

¥ DOV Znganh d B o/Ftai chinh, VND (+321%) va SSI(+156%) d . d i "¢tho s u Sinh | Wij Yitr Eli edcc M h i
nganh ¢ h a rkigpdn. Dat antgr j Xm gn mac i & htBr j Yonhga rkigodn trong b ©¢° nldi s u Tti A\ hgan
hang lient ¢ @i * vrAma ct h ~dpdthu hat dong v ©@mhan r =v 39 @ j Ymagk ho'mXmZ ilién t £1lci lpv £ ¢
mXiDanchiy caccong ty c h o rkigoan d & j Yrej Xnlghtiw i i@t rgiBo d B d ki ndga nlg’EN h i Adng ty
t anvg@di AU & nlg'Erong n da n2021n hd mu nbu mhu c_ way margin t & ncgo trong b ©¢ ° ntfén. Ngoai
ra, danh m¢ @ 1doanh ¢ 0 ndy, ma csinh | YiGuong b ©¢° nthhtBr j Ychupg t hull ¥ i

CacMcMMVphi " u\Ndédanggi V' ghd pEmtN & rhdB \Mrong jnYamB021 (p h__ 1)

321%

218%

125 173% 156%
109%
2% 64%  61% 4504 59%
I . 25% I 23% 9% 30%

L
7% -5%

VPB VIB MBB TCB HDB ACB CTG BID NVL PDR VHM VIC VRE DIG GEX HPG GVR APH VND SSI
Ngan hang BTt VMdMNng\Vs’ n XayMddingldceWig'uy énMvi t \DBcYMud v e Nt a

N g u KPhong phan tich Mirae Asset Vi Nam, d nl i Bleomberg ¢ p hidt" ngay 30/11/2021.
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1.3 Nhom nganh vac Nbhi da mv t htBr J Yfi g theo)

f \ Gaclcl Mg k)i ‘\Bam | aiéu b i HUMWG (+75%),t a ngiatichc 1 ©j X & & A npgh éhcKnhu c__ t€u dung va s 1phat
tyribEgon M i abh iemgidi YreDx ©i Yong b ©¢ " nthic d " n Akinh t 's @da,h Agalamvi ¥ec 1 ¢
t uy gillp giat annu c”_d OV Zdact hib'Bng ng h(h gi "Yrh odi & M n%G, may tinh b* n may vi tinh).
Nhu'c M o Md Bai @ganhtd j Yie=t rbYXdacy " t @ &« “dans @ rbilcj Ygd MNntgt hogat & ntgy 'Y
dr-ot),hhBa-cao, ¢ inneg® Xs 1giat ang ngitung | jwathunhilpnh quan d__a g j.Yi

¥, Ph, mAnvad Bolduy trid j Yd&a antgr j Xmhgvihu c__ ¢ h u yd&EMs @ a ncgo. Nhin chung, dB ¢ ®OVID-19
d dlam thay d Méacht holam v i ™WcAt ' panh vitiéu dung, s tvi hanh c i doanh ng hi. Theod §c M hi
d__ uganh la FPTc { ntga nggd m, n trong n a n2021,v Zma d a n8§% YTD.

f DOV Zriganh t hipch “wad Ku ©n,gh_InZchcc W hi dAgi ' gi&trong n & 2021 (n h VNM: -19%; BHN: -
20%; SAB: -21%; GTN: -24%; HNG: -39%) do lon g _4p | | @, nttanh cao, bién | Yhih uisregi ". Mg j Yechi WX
nganh chung,giac Nb hi M8Nt & ndg 88%,n h ¥ hi I p¥cad, niga h o, dtNnignh doanh g Km h tpch ~ m
vad Ku ©n(@acs” ph " tiedudung nh § hipch " ché nghi,t h8hbi ;gav,B Ku Ongphatt r icEhnuBAn | o
(siéut hvBc € hang t i I iYuakhai thac kim | o hi “ (wonfram ). Bén ¢, ndh MSN s @an toan b M'm" n g h décn
¢ h annidi cho De Heus n hd mi tpung cho m” n g h Bat.

f Nganh b” & i 'Emdi chung s @ B nlh j Xnxg”trong méi t r j Yl&@ g u Tth Tuy nhién,k sv AnrgZli Zngg i
h, s X nei Bh @igoyvaithodi vOnhanj %cdnmgh ks Anmgx hd nlgi s u Stk antgr IX, d ahu hat
dong t i An @ jvao nganh b’ & i 'EKnE ythang 8. Tinhchung t yd_ m amgidac M hi c u BVH(congty b’ o
hi 'EmTld Béa_ nganh)gi " 8% YTD.

c

CacMcMMVphi " u\NddanggiV ghd pEMmtN & rh g3 Mrong jnYamB021 (p h__ 2)

89%

0,
75% I 68%

I_I
-8%
-19% -21% -24%

-39%

-63%

MWG FPT MSN VNM BHN SAB GTN HNG BVH YEG
BaAnVIl o Ph_nVmAmMva\v ThicdMph™m MdKVMuOng B oMhi E@i " i MtriVyv
dBchVvé théng

N g u KPhong phan tich Mirae Asset Vi Nam, d nl i Bleomberg ¢ p hidt" ngay 30/11/2021.
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1.4 B" mw Kthanh k h o™ n

Giat rgio d B & 2IpYn h o Gist i sipyrbinh quan (g Ativ 1A GTGD)lién t étch il i tna ad | rcho mE & yma cinh quan h & 5 nghin
hang ngay t a ngg” @l _ n t Angay trong n & n2020,t & nl&n ma cg__ 20 nghin t Angay trong n & n2021. Ma ck l étmh d * n h Wi Em
hi 'Ynldh ¢ @3 nghin t Angay (d j Ytch il i M@0 ngay 19/11).

sov >2m a n20201én ma ¢

N R N f Chung t6i s ed ¢ ngh, ~miphan v B y0% d ' 100% d ‘B & ndia ma cthanh k h o "hri "Yn tiong khung t h Y i
binh quan g__ 20 nghm gian 1ndany_ mh7TNhd mé o i eninh h A,axhlng t6i k ~ 1t Y phang d omau: mau d Zvang, xanh | __Inj Yt
t Yngay d, di "¢mo ma cthanh k h o°t h Ttpung binh va cao. Theot h j B othanh k h o’cn ehing t6i, h__ & " ¢ac

nganh d Ad a ngjiao d B Xlma ccao n h ~frbng vong 1 n a mmay.

B® mi Kthanh k ho™ n

Phan nganh GICS 11-2020 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 Bi Etmanh k ho”
BT t\VdMNng\Vs ™ n 100%
NguyénMvi t VI 100%
Xay\JvddingVdceae\ - 100%
DBchVyveéVvtai\N 100%
ThicVdph™m Vd 100%
Vi nVut”© i 100%
Ti'Yn\Mdich 100%
MayMdmx cVva\lt 100%
Yt ' 100%
Thi " tMbBMYvav 100%
DBchVMvéVNtiéu 100%
DBchVMvéNthjg 100%
Gi"iNtrivvayv 100%
D_uVMkhi 92%
Ban\Vvl o 92%
B oMhi Em 92%
OVt 6MdvaMdpheéN 92%
VilTnMdthdng 83%
Ngén hang 75%
Ph_nMdmAmVYva\y 75%
DjYcMph™m 75%
VN-INDEX 100%

N g u KPhong phan tich Mirae Asset Vi Nam
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1.5 ThOngVkéMgiaoMdBchVMci aMkhoi Mnga

f Trong 11thang d__ wm & nk h @ig o d 8ban rong g__ /5 nghint i Kn(@ j g ¢ n2g6t WSD),t i fpung vao cac ma
HPG(g__ 47,4 nghin t v K n),gVPB(g__ 8 nghin t v K n),g/NM (6,9 nghin t v K n),gvVIC (6,8 nghin t v K n),gCTG(5,8 nghin
t \d Kn),gSSI(g__ @ nghin t \d K n),gva NLG (2,6 nghin t i Kngbc hi Aaj Y¢ kh@igomiarong chi ~ wgacc M
phi SiB(h ¢ @ nghint v Kn)ga VHM (3,5 nghin t d K n).gXét theo nganh, Nguyén v i It i ,/Yih 1 pch ~ thKu © n, jlgan
hang vaB ™~ d NMng" k&n h n mganh b Ban rong m, n trong n & n2021; trong khi d ¢Ban| oD__ khi, Yt [P h_mA mva
DBowhKThibBaph_amanlgnhnmganh thu hat d j Yddng v ©n g o., i

f Dabanrong ci kh @igogiat & ndgd nky'Erong n @ nmay, g ~ B _so v Srha cban rong trong n & n2020. B & nghd v,
kh@igodéavud__ ditrong liént i k fE ythang 8 n & n2019.

¥ N&n2021l,xuh j =g rong ci mh @igodi Trank hvucact htBr j Ykhigv 1 €hauA(n h Han Qu @e25,6t WSD, P a i
Loan: -18,4t WSD, Thai Lan: -2,3t WSD, Philippines: -1,7t WSD),ng ot rty htBr j Y_nrd MN(+55t WSD) va Indonesia

(+2,6 t WSD).
ThOnk§ giao d Bcch & h @nig o trén san HOSE® ¢ v Br r i U8D) XuhjXngVMratMdrongVMci aVdkhoi Mngo, i Mdi 1 n"
ThtBr j Yn 2021
s Thang NamVy | diyVvk'’ (tr iuéﬂ)) 9 2018 2019 2020 | ik
800
Vi 'Mam 1,887 182 -876 -2,595
400
o 1 _l_u _ R . | Han Qu Oc¢ -5,676 924 -20,082 -25,648
B SO 1 HUH“HU ””UH
-400 _non -4,557 14,234 23,373 5,502
-800
D alioan -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 1234567 89101112 1234567891011
2019 2020 2021 Thai Lan -8,913 -1,496 -8,287 -2,328

NguKn MPhongVphanVMtichYMiraeVYAsset\VVi Yt NNam MdnVl i YINgBIKPOAgbpban gich Mirae Asset Vi Nam, d nl i Bleomberg. C' p hingay 30/11/2021.
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16 ThOngVykeé\VgETEoMdBc h\

f Vi Ydong vOngo| jouhuytEwact htBr j Yrm3gin Mi  kiénrv A4ct htBr j YNhogd dbu d_ & y2020,v X i
cac ly do chinh n h sau: 1) BKngSDIén gid t j ¢ i@ i2) cac goi kich thich kinh t I ¥XMqgva3)t htBr j Yng
c h o rklypdn Moliént élci i mhZ.iThém vaod 6k h'n & nMonang lai s u dti Zanh trong t j ¢ magkhin An
kinht 'MophéreKtir j&@cn j ZStdnt hgi Xili ngh xuh j ntgd ncgi b Ysiu Tré&i p hi Chinhp h iMo

titpthacd " yuh j = mgy.

f Tuynhién,theo t h @ kégc i ahlng t6i, dong v © BTFd &vao rong liént étoong 5n a m riX did.y

f Na nR021, cac ETFd avao rong g_ 15t r iUsDtrong 11thang d__ m a gc h y °~ t yFubon FTSEVietnam ETF
(+203t r i U$D). Tuy nhién, Fubon d arat rong g__ 131t r iUBDtrong 4thang liént i (tpthang 8-11), sau khi
vao rong d a nlkg'Erong thang 4 (+168t r iUsD)vathang 7 (+172t r i USD).

T h ©nk§ dong v @ ETFvao/ra rong trong n a n2021 (Bc nv Br r i USAD)

203
115
70
39
19
B = §
-49
-78 80
) o > X o N S N
/\,oo‘b Sl Q) & & NS & N4
< @ \° N N & ‘\*A
A é<<\ d‘< S N
N S Q S
O
S S N
C ) O
Q S

N g u KPhong phan tich Mirae Asset Vi Nam, d nl i Bleomberg. Ci p hingay 30/11/2021.
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Dong v © ETFd &vao rong lién t € tong 5na nP e v B r i USD)

BGi aoMdBchVkmBFVNngo, i

1,887
1,163
96 182 182 246 220 115
.
-876
-2,595
2017 2018 2019 2020 2021 YTD

N g u KRhong phan tich Mirae Asset Vi Nam, d nl i Beomberg. Ci p hingay 30/11/2021.
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1.7 Thorkggiao d Bach aha d__ @ jca nhan

Canhan trong nj Zc
mua rong ,lad Mng
| + ¢hinh h =t rtYh B

t rj Yngndi

¥ Traingj Wctir | tha ban rong c i B h @ig o, nfida d__ @ jca nhan trong n j Zduy tri t r . thd mua rong k ‘B y
d_wnand may.Nhad_ b jcanhan trong n j Zngua rong t Mncgrl nhgé 84 nghin t ¥ K ntgpong thang 11thang d__ u
namlrong b ©¢ " nl& s uTti kit Mrh Trpg u Kn Ahan r =tiong dan c jc h u yHEjnZ nsgng kénh d__ b jc han g
khoan,v 3901 j Y gk h o 'miXm3 ic i aa nhan trong n j Zauy tri trén ma ¢100 nghin tai k h o “mrE ithang k B vy
thang 3. T MngNnmha d__ @ jcAnhan trong n j S&adamXmZih et r itdYk h o’trong 10thang d_mamc hi " m
99,5%t Mnsg@ai k h o 'miXmZ.iDajad MNnlg: ahinh gitp t & ntgnh k h o "t mtBr j Yva YN-Index liént €lci &T n h
mZX trong n a n2021.

Giat rgBo d Badng theo | onha d__a j

mmmmCaMnhanNtrongVNnjZc TMMchacMtrong\VMnjZc
mmmmm KhOi Mngo, i SOVt ai Mkho” nUymXVmXZi VMciaVcé
- ==TMngV¥sOVUl jYngVtaiVkho" nymX\ymZXZi )
tdvK n) g SIOj Yng VMt di
- 150,000
14,000 -
A\ - 140,000
/7 \
9,000 - / \ P - 130,000
/ \ 7
/ \ - 7’ - 120,000
] - \ ’
N B ,‘ ] ’ '
1000 . T T T T T T ~ 100,000
-1, 1 I
I o - 90,000
\
-6,000 1 \ . - 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

N g u KPhong phan tich Mirae Asset Vi Nam, d nl i Miopro, Trung tam | j ky ¢ h o rklppan Vi Nam (VSD)
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AKsv Antgantg j XBP8caolad Mnlgt ahinh thic d g1t a g c i & htB j Yenhga rkigpan .
MOi t r j Yking t 'vimd chung d j Yicsv Angat @Hénn ynhnnecghuyEBceséud, d Bc h
théng qua cacc’ dachc & ~“wén p h. wmir Nngd nmgh s th = rtYyhinh sach n Zli Z n&g
khéa vat i AT Od Miém vu xint & nnhbanh va giat & nnga cd Mthich angi j YwZd hi "~ n
| j @ napung v SCOVID-19 s agilp n Akinh t s p h élcKtrén d i 'Yl ntgpng n & n2022.
VZtirivEnnkihht v mé | _ quan, ching tdi d | phong ma cEPSt a ntgr jJ Xkémgiai d o, n
2020-2022k ho™ 20% namt hiF@ma &k v Ancgi ®htBr j Yia39% n a wmama cP/Eh Y p
ly k h o ©6d _ ohing t6i d | phdng VN-Index n a n2022k ho” 1760d i Etrong k Bbh © ¢
s Xt anfg%sov Zma ad 6 n@e a u @ang 11/2021.

ACacdNMnligi thic d "y htBr j Yh)g 1l _quanci ahad_t jv X h'nanlgi Esmat d Bc h
b 'Yndi &@hinhp hicacgoi h = rt¥i khda,t antg j Xkmlgt val Yhih uicr doanh ng hi; Yp
2)trong b ©¢ " nldis u Tti Kit mh “ghing t6i k sYy Anrgg u Kn Ahan r =tiong dan c js 2
ti t pchuyHhE)NZ nsang kénh d__ b jc h a rklgpan, vathanh k h o't mtB j Ysndagi t pa&Ki
dao; 3) mx tbd nl@ s u ngan hang t h —gup kich thicht a ntgr j Xtmdgg qua kich thich d__ u
t jkhéi p h ésc” rnu VtIchiphiv ©h h Thpe )t r ivEWWndyj Yréng h . ntghtBr j Yléng h B
t r j Ym2gin Mva cacc ® dachn hd mh Zn#@in cactiéu chinang h_ ntghtBr j YnmXgin Migilp
c ' tihitiMmminh b, cvbhi Ywci ahtB j Yng

ARifol Zmh ™hti 'Ynld nguy c doung phat d B mdoai t _ i '‘Eswat, ¢ G nrgh s iphatt r i En
ci@achbi ‘crhi r€QVID-19 mZ igay ra tam ly hoang mang cho nha d__ ¢ jTuy nhién, v Zti__ m
nhin t @ nggd dai h, rching téi chor 9 ncgcn h Bip Au i sahc i & htBr j Yidgch Minua
tichl Gocaicc D hi t @t
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M.l Tri EnMvAngMtangVMtr jXngVl YiNdNnhul

f Long vikacr iro mZ phat sinht yi ‘crhi r€@VID-19 mZ (Omicron) vad i ‘lbri 'sr@ab "Yntha nnganh trong
thang 11,ching ti di Athi gh’  dnbdot antgr j XInYgih uinrd n2021 x u © B4 YoY (t yma c40% trong béo
cdot r j)XCcét h,'Ea ntgr j Xenigedc nganh D B cvhétai chinh, Nguyén v i It i /B0 @ Mng’ ,M__ khi, Ngan hang,
B @i EYi nh',Ti ¥h,Ph_mAmvadBwhkEBan!| d j Ycey Antgd ntg j Xtrérg 20% YoYtrong n & n2021.

F M6itr j Yamgt v indchung d j Yicsy Ansggat ©tém yn hnnegh uydERedu d. d B dhdng qua cac ¢ * dach
ce “wén ph, mir Mngdnmgh j th =t rtYychinh sach n Zli Z ntay khéa vat i AT ©d Miém vu xint ang
nhanh vagiat & nnga cd Mthich an gl j Yw>d hi I ) ¥ napung v ZCOVID-19 s agitp n Akinh t 's ap h £élcK i
trén d i 'Ydlntmng n & n2022. V Zti r ivVENnkinh t v md | | guan, ching t6i d 1 bao:

O Cacdoanh n g hixYpkth "suagx haidj Yrch i A¥chkinht 'nh ¥i 'Mam tham giavaoc hudat r B
toan c¢__,uhGc d — 9 X¢act h Zzah uit il j ¢mgisong ph j ¢ nagd ap h j ¢.nCch & @MI c i aac d Otac
thjemgi Zai ¥i Mam duy tri ma ¢p h éflcKtrén 50d i Ebdo hi Mhu c__toan c__dang' tihi.'Yn
VItr i Edntgdng j Xxnugkth Tlu quan, cacnganh n h £ nbgi ‘Hegistic ¢ i nsgad j Yhej Xl gY i

O Tiéudung n Nd B&j Yiesy Anmh ércKin, nhynmoaon An h TyZdacy ~ t @uc tac chinh bao g K nadan
s@rb__ngzZtung | jogay cangt a ntg®a& Md 6t hhBa nhanh. So cmua c i a g j Wéu dung cao h ¢ n
c 0 ngoagdp p h__thac chi tiéu nang cao c h Ttj Yo g McONn Giéudang t antlpng t h j Yegk huy " n
khich caccong tyt A msd hj Y magedng s u “tt, thém d Mnlgitcang j Xng

O B u jeongs ad j Ytaic d "m0, nmoah dmn &ong n & @022s & _ toh uil §hocacnhat h_xayd 1 n,g
c Unmgh piat ambuc_wAilti Mydi1 nmh suthép, d axima n.g

O Thu hat d__ ¢ jnj Zrmgoai FDIva h ©nén chang t6i va gi quan di 'Elm quan d OV Zti r i VEMNg@i a
nganh b ~d Mng" khu cdong n g h i, &Y nngh facnganh t i mn j Zc

O Céacnganh Ngan hang, Ch a nkhoan, va Céng n g htong tin s at i t @ ©t h uil iWtiong b ©¢ " nblinh
t hj YmX,inh Yaoan g ¢ nghng n g hc¥o trong qua trinh h o, dtM nkinh doanh .

f Trén c ¢ Xd gchang t6i d 1 phéong h__ tn * tadc nganh s at & ntgr j Xtn@tong n & n2022, vZ ima cd | phéng EPS
t antgr J X24% YoYtrong n & n2022 (t j ¢ g G nnga ct & ntgr j Xkémgiai d o, 2020-2022k h o' 2% n a,m
t h™hpe ma ck sv Angi & htBr j Yla30% n a nChing t6i phan | o céc nganh ra thanh 3 nhém d 1 @én t ang
trjXingihu: WDuytrida ang j X2)Gi * tm@ea3) P h é¢hcK iTrong nhém 1, cadc nganh D B cvkétai chinh,
B~d Nng" ,Mgan hang, Ph_mA mvaDBcvhéd j Yicsvong t i t gduy tri d & & ntgr j Xoaagytrong n & n2022.
Trong khi & ¢ cacnganh Nguyén v i Iti ,/Pu khi,B* @i EvaTi ¥htrong nhém 2d j Ykcsy Antgd ng j Xtnhg™ p
hceudanlgBov Zmac ang j Xtrorgg n & n2021. Nhém 3, bao g K ncdc nganh Vi b ", Ban| oYt /Xayd 1 ngg
b* May mx ocatrang s a,d hipch " wad Ku On, @td vap h ding s 3 h érlcKkhi n A kinh t 'k h XiiM nlg, hoan
toan.

¥ Tuyvi,y iro bang phat d B dHKYntrong n & n2022,trong t r j YmYybu b u Mpch "téit h thei "gidn cach xa h M
lar irol Zmh ~datOV =d 1 phéng .
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IIt.1 Tr i \EANtgd ntgr j XIh @i h u' nnd n2022

DTphong t & ntgr j XBRHn & n2021 2022 (% sov Zdung k §c i aacdoanh n g hi rfiém y * trén san HOSE

=
o A . CAGR
- Phan nganh GICS 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 (*) 2019 2020 2021F 2022F 2020-2022F
D B cvhétai chinh 146% 55% 91% 89% 110%
BTt MdnMNng\ s 25% 34% 1% 42% 5% 1%
Ngan hang 7% 23% 7% 27% 37% 18%
Ph_nV¥mAm\Vv
DjVYcMdph™
Nguyén\Vvi t V19% Yu 32%
D_uMkhi -10%
B oMhi E 69%
TiYn\Jic
Vinut© i
Ban\VMl o 11%
—_ YVt 4%
N2
£
‘2 Xay\vyding\Vec -9% 16%
o

-12%

17%

MayMdmx cMva\ 25%

OVt 6Mvavp g -16% 20% 8% 26% 12% 4%

ThicVph™m -10% 6% -1%

N g u KRhong phéan tich Mirae AssetV i Nam,d | i Bitomberg .(*) T, tih & i 'EnX tinh,VJQ& h jcang b ®dao céo tai chinh quy 3nén chiing t6i s &d € nsg@ Z tinh cho VJC

VN-INDEX -8% -8% 22% 22% 7% 0%
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1.1 Tr i \EEANtga ntgr j XIngih uinna nR022 (t i 'thpo)

D1 phong t a ntgr j X BRpkép (CAGR)n a n2022 sov Zm a n2020 Sosanh d | phong t & ntgr j XBRHn a n2022v m a n2021
Tang\Vtr j Xn®GAGR 2022F-2020 Di Mb&doN mDt1 Mbao\
-40% -20% 0% 20% 40% 60% 80% 100% -50% 0% 50%  100%  150%
DBchVveVNtaiVechinh s — 76% DBchVveNtaiVchi Neles 290
BT tMdnNng\Vs’ ™ n —— 310 BTtMdMNngVs’' n _— 24
Ngén hang e 28% Ngéan hang - 21%
D_uVMkhi — 2% D_uMkhi - 16%
NguyénMdvi t V1T YU s 250 NguyénMdMvi t V1 i Yum go
VinVdt"© — 240 Vi nVdt”® i - 20%
Ph_nVmAmMMYvaVddBCch\V Ve m 210 Ph_nMmAmMvavdBch\V Ve 249
Ban\vl o — 219 BanVMIl o - 21%
B oMhi Em — 210 B oMhi Em - 14%
YVt — 20% YNt . 219%
Ti 'YnNich —— 18% Ti YnMNich = 10%
XayJddingMccéVdb' n — 16% XayMdingVdceVb' n wm 150
MayMdm< cMvaMdMtrang\Vs o Gem 149 MayMdmx cMvaVvtrang\Vsget 179
DjYcVUph™m - 10% Dj YcMph™m = 11%
OVt oMvaVvphéNtung m 40 OVt 6MvaVNpheéNt UN gum 100
ThicVMph™m NdKVuOng, ThicMph™m MdKVuON Gum 16%
VNINDEX — 290} VNINDEX — 040
N g u KRhong phan tich Mirae AssetV i Néam d 1 phéng Ngu n:Phong phan tich Mirae AssetVi t Nam
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1.2 DBndgra PIEtheo ph jcmlmgap t h Ok&l Be b

VN-Index giao d B ¢ hg Trong n & n2021, VN-Index giao d B drbng vung P/Et y153t 319,11 _,h j ¢ m@ drong ving P/Etrung binh 10n & nd ~ n
trong vung P/E t y15 ¢’ ma ctrung binh ¢ Mnyd M 'Y th u 7K' thac thang 11, VN-Index giao d B Xlma cP/E 17,51 _, trén ma ctrung binh

i _ 0namMNnigdnN Ychu Maad Brgiihi 'Yntih Thpg ®/EdT nhBs &t hil i Mao thang 4/2018) k h o™ 26%5%.
L2091 Wong N & My ysiném chhi v @héal T WN30Index giao d B dréng viing PIEt y13,1-17.11 _w Srha P/Eh i Ynld 15x.

2021 f Nhém ¢ M hi Vv @hdéa v y &N70 Index giao d B drbng vang P/Et y12,7-20,9x, ma ch i 'Ynld 16,6x.
ThoOrkg 10n an Bs bc hd @/Ec i ¥N-Index ThOng\ ki a iR02E \
) P/E -2SD -1SD ® C—ITaVphanyeBHi Ynut, i
20 | ====- Trung\VdbinhV A #H1SEn +2SD 24 -
20 A
21 A
18 -+ T
’\\\ “'
15 i
12 *
8 \
9 T 1
6 : : : : ‘ VN-Index VN30 Index VN70 Index VNFinLead Index
Nov 11 Nov 13 Nov 15 Nov 17 Nov 19 Nov 21
N g u KRhong phan tich Mirae Asset Vi Nam, d nl i Beomberg NguKn MPhongVphéanVtichVYMiraeVAssetVVi YtVYNam Mdn)\
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1.3 D1 phdong xu h j Z ntghtBr j Y m g n2022

f Ksv Antgd ntgr j XEP§cao lad Mnlgt chinh thic d " g 1t A ng@ c i & htBr j Yonlga rkigodn. D1 drén d nl i "Yu

t h @ kégma cP/E qua k h cchiing t6i n hi tnh Ty cP/Ephd h Y w >ti htBr j Ydagd Mntgong k h o” B5gl * A7

| _.W Zinacd 1 phéng EPSt a ntgr j Xkémgiai d o, 2020-2022k h o" 29go/n & nft h “hpe ma ck sv Angi & h B
trj Yla3®%/n d dvama cP/Ek h o’ 16¢ _, ching tdi d | phéng VN-Index n & 2022k h 0" 17g0d i 'Brang k B¢ h
b o Xt anlf¥wsov Zma od 6 nge a u &idng 11/2021.

Cacd Nnligithdc d “ ¢ htBr j Yhg il ,quanci mhad__ b jv XA h'nadanlgi 'Boat d B dhyndci €hinh p h jcac
g6i h =t r t¥i khéa,t a ntgr j Xking t 'val Ynih uicn doanh ng hi; Xdrong b ©¢" nl&i s u Tti kKt Ytimh 7 p
chang t6i k sv Anrgg u Kni Ahlan r =tiong dan c jsat i t gch uyENZ nsgng kénh d__ @ jc h a rkigoan, va
thanh k h o't mtBr j Ysnag i t g & Kdao; 3) mx td nlgi s u ngan hang t h ~gpip kich thich t & ntgr j Xthogg
qua kich thich d__ & jkhéi p h €’ ® u ~VtXéhi phi v ©nh h “hpe nd) thodi v Omha n j Sdj Ythdc d T;¥5)t r i En
v Andjj Ymdng h, ntghtBr j Yléngt htBr j Ym3in Mva cacc ' dach n hd inh Zn#én cac tiéu chi nang h . ntgh B
t r j YnmXgih Miidp c * tih i tim minh b, cvAhi Jw'™ci ahtBr j Yng

Rifol Zmh ~hti "Ynla nguy c doung phat d Bondpoai t _ i 'BEswét,c 0 nrgh js 1phatt r icBEnedcb i ‘crhi ng
COVID-19 mZ% igay ra tam ly hoang mang cho nha d__ @ jTuy nhién, v Xti__ mhin t & ngé dai h, ,nching téi cho
rd ncgcnh Blp Al sdbc i B htBr j Ylaagyd Miua tich | Goacc M hi t @t

VN-Index c6t h &hinh phércg j Qrig00d i Etnong n a n2022 Xuh j ZntghtBr j Ynigtgttadandgi Emh X sv Antga ntgr j XBRHcao
= Pi Em
%) Ma cP/Eh Y py VNINDEX = = = P/E 16X
o 2,000 +
w
= 13 14 15 16 17 18 19 1,800 |
= V]
o 1,600 - 4
x 26% 1,321 1,422 1,524 1,625 1,727 1,829 1,930 74
= 1,400 - /
o r?
c & 27% 1,342 1,445 1,548 1,651 1,755 1,858 1,961 1,200 - ’
x & /
To  28% | 1,363 1468 1,887 10992 | 10007 >N\~
kel -
-2 800 - i ,—\ ,/
= -
o 29% 1,384 1,491 1,917 2,023 600 - l’- \‘-’,--' NS
=] | V)
®'s  30% | 1406 1514 1,947 2,055 400 w4
200
31% 1,428 1,537 1,647 1,757 1,867 1,977 2,086 0
Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
32% 1,449 1,561 1,672 1,784 1,895 2,007 2,118 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
N g u KPRhong phan tich Mirae Asset Vi Nam N g u KRhong phan tich Mirae Asset Vi Nam, d li u Bloomberg
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1.4 CaAcMdNngMl it cMh=Vtr YNthBMYMtr jYng

¥ Chinh sach tai khéa: Saukhidi A i h HGDP,t v W Ycong c i i Mam d j Ytmh | _kih 0" 46%% GDPvaoc u Oi
n an2020,d j Smacng j Qe gy nkddo an toan c i BMF la 55%. Theo d | phéng ¢ i &8MF, sau khi t h thci "tac chinh
sachh = rkhh t [t v % Ycong c6t htEa nén 47,1%vao ¢ u @id n2021. D4 Yad jd B&'Ehinhp hicét htEh thd ‘Yn
cac goi kich thich kinh t 'mZ vad ~ s, n H__ t jcbng trong n & n2022.
f Chinh sacht i AnY
O Tantgr j Xtingd ¢ n:§ & ntgr j Xtimg ¢ ngi " tmdtcong quy 3dot h ihci "gidn cach xa h Mtrong quy 3
(c u@nang 9,t antgr j Xtmgl € ndj, 7,88% YTD). Nh Yai k h XliNnm A kinh t 't ythang 10, chdng téi k s
vAntgang j Xtimg ¢ ngal j Ytcad ntgOquy 4,v Irma ol 1bdot & ntgr j X18% trong n & may. Chang toi
ks Antind ¢ nga ankgh o” t3gptrong n & n2022d Bait rcfiocack 'h o, &Hdi p h év@mXr Mnhgo | t
d Mng" x u kihh doanh trong b ©¢ * nbinh t h j YmX.
O LdisuTVYzZdBnhh Zng phat mé diéu 4%,dj d B&'E i " lans u “dti ZAanh khdng con n h i .Alay vao
d §gchang t6i k sv Anmy Hd nifis u Stad j Yduy tri Xma o h Thph hi 'Yngilp doanh nghikhgph € c
s’ R U VtZchi phi v ©mn h Thpe nTheo Ngan hang nha n j Z o tbd nlgis u chovaygi " knh 0" h&p
di Eprh_tnr amasov 2tir j&Bc h
O Khéc:Giah, b hYant rii Ymi 'l,@i " 1&m phi,g i mguyén nhém n Yn hd m= rnyg j ¥ivaybBnh j Xn g
b Xd B €CBVID-19 (theo Théng t j14/2021/TT-NHNN) gitp n g j Wivaycdét h ¥ian p h élcKk h'n & ntgri Y
t ydogiant i gp’ mMmyx “.urheo j I tinh ¢ i aehing t6i, n Yc ¢&c ~d dént >53%sov >d jn Ytind € nig'Y

t heng
Tu NWYcong t h tp, 6 jd Blm=t r Rinh t 'c i ahinh séach tai khda Tantgr j Xtingd £ nd j Yk sv Antga ntg@tong quy 4-2021 va n & n2022
(%) . < A - . - (YTD)
TvMIYNnYVMc O=m=g=NgjQngVc  nhVbao\Nt —2019 — 2020 2021F
60 - 14% - 2019 13.65%
2021F13%
12% - 202012.17%
55 -
10% -
50 -
47.6
461 46.3 466 471 8%
45 43.6 43.6 434 6% -
41.4
4% -
20 | 38.3 e
35.8 2% - \/
35 T T T T T T T T T T 1 O(y
0 T T T 1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F .
i1 2 3 4 5 6 7 8 9 10 1 12 (Thang)
N g u KPRhong phan tich Mirae Asset Vi Nam, IMF N g u KPhong phéan tich Mirae Asset Vi Nam, Ngan hang Nhan c¢ Vi t Nam
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.4 CacNdMNngVl i cVNh=\{tr $heot)h Bt r j Yng

f Cauc huy@hh, wA r ivEldnming h, ntghtBr j Yi@gcact htBr j YmB in MiSosanht j ¢ muan v Xdac
t htBr j Ytrémgt hg i ®ait htBr j Ytromg khu v 1 ¢ htBr j Y\higNam d a ndyj Ygiao d B Xima cP/Et j G @i
h~da mw Zma cROEcaovat i Mm ntgdntg j XInYgih uicao h ¢ AT__mhin d * © u @ia n2022, khi cac cong ty
phéhkcKh o, dKng' ru kinh doanh hoan toan, ma cd 1 phéng t a ntgr j XEP§n a n2022k h o" 280,t j G n g
dJj ¢ o cP/Ed 1phéng c u @022k h o WB@Ex.Nh jvi ynacd Brgiahi 'Ynvia h ™~ pga nr j&cc éh MinX
rakhigiaido, binht hj Ym®bu d_.Di Aaychot h Syab “pda ©i & htBr j YVigNam vat i And nthu
hat dong v ©n g o khit htBr j YvhigNam d j Yrédng h | nlént htBr j Ynm3gin MiTrong khi d 6cacd MinZ in hd m
t h Zvéin cactiéu chinang h, ntghtBr j YnmXgn Mgidp c " tih i tdm minh b, cvAhi dw'ci ahtB j Yng

¥ Thoadi v Omhanj >dj Ythac d ~yCé¢ TFaichinh doanh ng hid¥gayd 1 nl 'h o, ¢hbai v ©trong n & n2022
diki 'tnG6doanh nghid¥@BCICqu’ [ (bao g K nBAB, FPT,BMI, NTP,VNR),d 1 ki ‘thu v 4 ho" h gm0
nghin t ¥ Kn.g

Kh'nanduy ti ma cROEcaovagi " PEEnh Y i Ama ntga ntgr j Xecag V Zk sv Antgd ntgr j XBR$Scao, Vi 'Mam nd nrong ving d Bngida h ~pla n

Mo
19 . 30 o -
Vi Yt N\-Nam Philippines
Pai VMLean Vi 'Yt UNam - L 4
17 ><S 25 ) .
CacuthBuLrgYngV CacVthBVtrjYng) > CacNthBUtrfivyng\
ci nubi én phatVvtri En S c' nVNbién
5 N Tup N 20 . _nvuen
- % Trung\VQuoc Indonesia .
CacVNt hB\Vt r’; Yng\ @ Singapore L 2
=18 mzivunmi Nhi t UB" n @ 15 000 ‘
i, 3 X Théi Lan
8 1IiiongKong Tr u’n VQuec :" & Hong Kong TS
Malaysi =]
P alaysia —g £ 10
@© z . 0
> Cac\lthB\ltrJYng‘gJ L3 °
o Ha n Qu ec Théi Lan Philippi S 5 mIivund Nhi t uB' Mo
* ||p’plnes Indonesia <>1 eéc\lthB\ltrJYng\J
> ; hat\Ntri En
7 . ¥ HanvQuoc Malaysia P
Singapore
P ¢ bai Vlgo an
> -5
9 11 13 15 17 19 21 23 25 27 10 12 14 16 18 20 22
P/E (x) 2022 forward P/E (x)
N g u KPhong phan tich Mirae Asset Vi ™am, Bloomberg N g u KPhong phan tich Mirae Asset Vi Nam, Bloomberg
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1.4 CaAcMdNngMIl 1t cMNh=V{t r Yhea)h BNt r jYng

ThtBr j Yolgankgoan va h @2 mrong di Akui Yans u tth ~p

10% Ladi MsuTt\Nt ai Mc p=~wDai Msu "t Nt ai Vchi =tNIERSVN-Index —LYiVMsuTtNtraiNphi " u\

D'HY is u TthtBr j Yonhga rkigoan (EPS/VN-
Index) h Mti & =li Ysiu T thtBr j Ytrdigp h i
(I YSuTttdi phi cii philonamth
t i Am ntgd ngih c § ¥N-Index conr TTtZ |

9%

8%

7%

6%

5%

4%
3% .l

(] B F‘
2%

1%

0%
2014 2015 2016 2017 2018 2019 2020 2021

N g u KPhong phan tich Mirae Asset Vi Nam, Bloomberg
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1.5 Céacr imtr Aggu

f Vi Yci ‘Bsmo @tB dhYnshak hn Zli Zmgg &racthi dft i &mxcilnanNt r oo@gfut i @and _o__nheddi
Tron@pangs@a'Ynthrong>mv d_tw adnghanhIX vV3Id @ & 'Yndand)yi AudBv j Ygtu & h ¥dii 'Em
di dBhKtihanguyi pwh¥rlphiveu xitnanmghannhé nhi mh ndhB dhYnthr om g w2 dj Ykei ‘Bno 4t

f Cabi crhi VI DmZiCu@ihangbi crhi m&iOmi crddnalyamahi AuGxi auphi €mrcha
nghicdonua dantgr oggé r idndhnchi ydk hovad i crhi mEZnawéma ah jrad a&Nngi bi ‘crhi ng

¥ R irmY “nmgamhgamantgdncgabr ongm ThejoZtimh ahtundmnYce “ohagjdivalpB
"nhjXrbgXCOVI Ddd étnZi so ZdjnV idné nlg’Y hOrDgik & Ankghnh dntgrii Yci agj ¥ivayo
phércKd OnwIdiphércKki nht r omgm mOp h_mYc & “ad& htErtXhanhKx “sakhh &t h¥in
t, mo &mh alno, i

f Riird, mhadtod “wym, nhantg j Xtnighé ng h ihci ¥rAch i s &ckhi ¢ thitcéhng j Xknigrt hc G nrgh j
ap 1tmchilph™lu mhadtogi @' cdlcohangéar &@rmgi Edncga®@anghyvi Y¥achi sackhi nh
xanlkkogreecni ar uRYOc & acNndankgE " gikanlgd aoan u

f CAcurlhcAgi gybadhtBr j Ym}Li drando FOMIC& ki Ym Apgtur ongm Trongj YmWp
Mot a ngsiu dti Avanth™ mgYabhang ca& hiEhi k m@igodTm, nbanontgr & mtBr j Yenhga n g
khoéan

10k BchVb” nMriiVMroVt aangg W& ni022hangVd_ u\

STT Céack Bl m i rbtoan c__ trong n a n2022

M® guan h "YoTrung x — d ib u MNncA Rinh t toan c__ o Bhia ¢ ! Hoan toan

Thu tMchx tVti AnMt 'YMbTtVMngYVnhanhVMchdéngVda ndMd nMsi1 MségépVdMMciaVdt hBVYtr
MM ék hi e’ mgdMNng” XWrung Qu O d ° Buy thodi kinh t nghiem t r Ang

Cac\VMdi AuMdki YnNtaiMchinhVMtoanVdMc_uNMthutMdMchxtNMhenMlamMdc®” ndtr XMsit Mphéc\V|
Céacb i "tnh Eovid-19mZ ix u "hti ¢ak h'n & nlhang vU xin

Tinht r . mgMnxah Nlanr M ndgén* nlgn s 1p h éhcKtban c__u

Xung d Mbang n My i nfeung Qu GvAa D alioan, b u MMop h'cant hi Yp

MOnuan h g i nE&vaTrung Qu G~ d id 4 nkg'E

© o0 N o o A W N P

H, man nghiém t r Agagran, d 0 i

=Y
o

MMt McuMNcNMchi "ndMtranhMm, ngVginaVdcacVquOcMdMgiaVdlamMdtéMdIliYtNcegMsXMNh, Vt_ |

Ng u KEBIU
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1.6 Cacs 1k i "¢thinh g u Gtc 'trong n a n2022

Cacs 1k i "¢hinh trong n a n2022

1/18/2022 Nhi t Qu y d B rchinh sach BoJ 6/9/2022 Chau Au
1/26/2022 Mo Qu y d 8 rchinh sach FOMC 6/15/2022 Mo
2/3/2022 Anh Qu y d B rchinh sach BoE 6/16/2022 Anh
2/3/2022 Chau Au Qu y d B rchinh sach ECB 6/17/2022 Nhi t
2/5/2022 Mo Nhi XnCh it B Eed Powell k “ thac Nhi t

3/3/2022 Trung QuO D, W NB, b i MWban dan Toan q u Glcung Qu © 7121/2022 Chau Au

3/9/2022 Han Qu ©c B__ ¢ €T Mntgh O han Qu ©¢c 712712022 Mo
3/10/2022 Chau Au Qu y d 8 rchinh sach ECB 8/4/2022 Anh
3/16/2022 Mo Qu y d B rchinh sach FOMC 9/8/2022 Chau Au
3/17/2022 Anh Qu y d 8 rchinh sach BoE 9/15/2022 Anh
3/18/2022 Nhi t Qu y d B rchinh sach BoJ 9/21/2022 Mo
3/27/2022  Hong Kong B_uMceMtr jXng\Vdx cMkhuV HB22/8022 o n gNhi t
4/4/2022 Phap B_uVMceVlUTMng\Vt h®ng\ Ph aQi27/2022  Chau Au
4/14/2022 Chau Au Qu y d B rchinh sach ECB 10/28/2022 Nhi t
4/28/2022 Nhi t Qu y d 8 rchinh sach BoJ 11/2/2022 Mo
5/4/2022 Mo Qu y d B8 rchinh sach FOMC 11/3/2022 Anh
5/5/2022 Anh Qu y d 8 rchinh sach BoE 11/8/2022 Mo
12/14/2022 Mo
12/15/2022  Chau Au
12/15/2022 Anh
12/20/2022 Nhi t

NguKRh o rPgh atni €M CMiNr a e \\Ais N & 1t WM nhgY p
Ghech®oMNganVMhangVtrungV NOMEYYNhD at BT hnBM t r j YngU mXVLi @&nMbang\V Mo
BoENgamigVtrung\V jBOBIYyAmMdgVtrungldjengVNchauVvAu
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Quy tMdBnh\VMchinhVs:
Quy tMdMdBnhVMchinh\Vsa
Qu y d B rchinh sach BoE

Qu y d B8 rchinh sach BoJ

Quy " tMddBnhVchinh\s:
Qu y d 8 rchinh sach ECB

Qu y d 8 rchinh saich FOMC

Qu y d B8 rchinh sach BoE

Qu y d 8 rchinh sach ECB

Quy tMdBnhVMchinh\s:¢
Qu y d 8 rchinh sach FOMC

Qu y d 8 rchinh sach BoJ

Qu y d 8 rchinh sach ECB

Qu y d B rchinh sach BoJ

Quy tMdMdBnhVMchinh\Vsa
Qu y d B rchinh sach BoE
B_uMceMThjYngVNvién H
Quy tMdMdBnhVMchinh\Vsa
Qu y d 8 rchinh sach ECB

Qu y d B rchinh sach BoE

Qu y d B8 rchinh sach BoJ
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A D_«khi:Giad__da hil'ighi nchomZ trong 5n & rrong 2021vad a ntgj = nvgAling gid trén 100 USD/thiing ¢ i m & 2013 2014.N g u Kcon g
mZdj Y&ibao s & ancgh' tong t h gian t Ztiong khi nhu ¢ _tiéut hd_ mZd anlgKp h ém, nfc é hteng thang 11/2021 nhu c_a'i
gi #&vj YOOt r ithdog/ngay .

3’

A B7tNng" khu cong nghi:Qpcdoanh nghitemy nganh t i t gauy trit &ntgr j Xtichyc 1 ngay ¢ "trong d BcQacc N hi céuma cP/Et h " p
h @ ma drung binh nganh 1226.591 _wacéq u d ~¢m sang khai thact Y8n a m rlé d j Yahing t6i j utén | 1 @ah An

A BTt Nng" dan c j Phan khic chung ¢ jd 1 bdo p h élcKXmi ABv .cChing t6i d 1k i xunh j S rkighc__ai eacdoanh nghibYpd NMngy” sa i " p
t éxc3Xdacc h j ¢mith Kk huyrman gi " gid, h = rvdyv ©n chon g j ¥ila nha. Gid nha chung ¢ jt . mi ABv theo t y nppan khic k sv A ntga n5g
10% CKtrong 2022. Trong khid én g u kung c ah MXmi ANMam di ki 't rhFEi "¥mncb i trong Q4/2021vad_ @022v >g_ 10,000s " ph ~ thj Yahao
ban c tyi" Xd 1 &n Vinhomes Grand Park), bd nay3quyt r jd&d Mnlg. i

A Tiéu ding /Ban | oT & ntgr j XtnhgTi@n t étoong hain A m rIX diay I j Sccachos ip h élcKMMts @ Mnlgi ahinh chot &ntg j Xy ¢ 'n gy n
ladaih, i d,  dBddéogKml)giaido, caodi Emua su rrong cacd Blpt u @ia ma T am | B;@hhu nhi phéhcKh =t rchot antgr j Xng
tiéu t h khi cacb i "phap gidn cachd__ d j Yre2li ZnlgYrn huicr eacdoanh ng hisYpr u Tthipch " md Ku O©nmga n2022d 1k i 'hrj = rvgAna c
tr jEBE M019,t jemg g 2k "dqu't & ntg j Xknhgguan trong n & n2022,t yma ¢ h “hpa r2021.

f Ngan hang: T a ntgr j Xtmgl € anZld tphong d, 13%v ZQ4t h j Yla guy cao d i 'Ekhi cac ngan hang dJ YraXthém h, macG_maynMts ©
ngan hang d j Ytcanhg maa ang j thmgi € nrgh JMCB,CTG,BID,TCB,ACB,vaVPB.Ch ~tj Y iaigs " o i eicngan hang s acé s 1phan hoéa trong
t hgiant ~Cacngan hang v Ztiv Maop hin Yx “naos aco6n hi A jud Behov i Mad Bnchh Ttj Yitags "™ h ¢ nCacc N h i hgdn hang Vi Nam
dandyj Ygiao d B Xima 231 _giat rsBdach (GTSS)caoh ¢ sov =d ap h__adcngan hang trong khuv 1 o h Y ang j Xtn@@t s u Sihh | Ycao.

f Thép/Ton M, :S nl j Y thép thanh p h 7 0/2021d, 2.65t r it'YU+46.2% CK),n h Y htBr j Yphig Nam d &0 j Y& Qb Zphong t Z&" h j Y thép
thanh p h ~ @0T2021d . 245t r it'Y{{#33.5% CK),trong d ériéeng nhém HRCva duytrimaca ang j Xeniges nt j Y dAy%sov GK X u kth Ttui * p
t éda du thanh cdng nganh thép.V Zv i dclocaoc i BhivaTrung Qu O édi " afng s u gidt rx B kth "thép duy tri thang t h &trén 1t WSD.
Ching téi chor @ ntly Bi@a nhdm c Nd hi thép d & hik k™ whAna ch ~da n

A Céng n g htNong tin : Chitiéu cong n g htidng tin t hEi "énh Kp h & €acdoanh n g h i vYgi tihv M anigitcjv “mas” ph " rgi phap cong
nghsYduy trivad "y, nlj Yadcd ¢ mang t vt htBr j YmjgZrgoai | 2 trong n j ™M n @ h_mA mdoanh ng hivXd B o ECNTTd ( phdng s 2
ghinhithedn ang j Xm gn h h trbng nganh.

A Nanpj Yrdg YSaukhic h, dnd yao Q3/2021v Zrha d & ntgr j XamgR.9% CK,ching t6i k sv Antgd ntgr j Xsmgh j Yd g ¥ r u Cti i Nam
s 3 h £lcK4.1% CKtrong Q4/2021. Theo d 6t & ntgr j Xsn'gh j Yd g "¢rin & 2021 d 1 phéng d 8.9% CK Trong 2022, ma ctieu t hdi "dnki ‘ch i
t hiitymh 8t6% CKd A p ngné diéut ang j XGD@’GS% NghBy S ®INQ-CP).Nh i drit Vemnanlg; Ytalgt @wkhnandj Yj Xrig\rtly
xu h j Z rhgkp h énganh, trong khit h idyi ™dnphong gi "svi hj Ymadg ¢ r Adgngpp trong t Mnsd h j YBgmu Mot hivyakhéng t huil i

A D'Ymay: Nhuc__u, cact htBr j YXKg Zghinh! mh éhcKin, ndx bi Mitrong Q2/2021 khi cacn j g (b Zhoan toan cacb i "phap phong t Za
cohi 'Yn Ymg j ¥&u dung d M6 mua sY nTrong 2022,v 2vii Wc @ " ¢Ac TTchinh @ &, t v ‘Woan thanh tiém vaccine COVID-19 trén 70% dan s ©
ching toi k & Antgu t hiang d 'Yinays @ i t pgh éhcKdung v Zn A kinh t CacFTA(CPTPREVFTA) 1k i 'srxduy tri thc d Mntéch ¢ 1 wong 2022.

f C" nigi EXu™nthi ph i théng quan d 1 phéng t a ntgr j Xtn@hi 1) ho, d Mng’ r u htKp h évd d__ thich a n ¢ ¥d B «CCOVID-19 va 2) tinh
hinh kinh t Xcac TTXKchinh c i ®Nc " tihi.¥aukhigi " m n trong T8 va T9/2021do cacb i "pihdp phong t Z a hd @IP nganh s’ x u T10d &cho
t hTiyhi YulXkhimaogi ® arhdon -1.59% CKvac hs @Ml ¢ { npgh éhcKIEn trén ma 0.
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Cacc M hi kimuynghB

Lul nMdi EmMd__uMt j\Ngcahnihmrdh Ti ch VM C1 ¢ Khuy hghMua/ TAnHVIr Ar{Gamé ctiéu:VND /L Ym h uiknsv An)g

GAS PVD PVS
Lt &~y ygia hang héa D_uMkhi 154,200 38,500 35,900
55% 50% 45%
NTC SIP SzC
NhuVdc_uMhi-iIBNCovi d BBDSVKCN 279,600 207,500 69,300
47% 37% 26%
KHG VHM NVL
NhuVc_uMhi-iI9NCovi dBBbSVdan\Vcy 27,200 107,000 131,700
32% 26% 20%
NAF MWG MSN
NhuVMc_uNMhi-iI9NCoviTdéuNdung Béan\M| 235800 169,300 179,000
32% 23% 17%
TCB SHB VPB VCB
NhuVMc__uNMhi-19\ Co v i dNgan hang 68,000 28,550 44,900 112,600
30% 18% 17% 11%
HPG HSG NKG
B_uMdt jM¥Mcdng Thép ToénMNm, 59,100 47,400 49,100
22% 22% 16%
FPT PC1
Khéac 113,300 44,000
15% 15%

N g u KRhong Phan tich CTCKMirae AssetVi Nam.L Yri h uikrys Anspv Zgid d 6 nge agay 29/11/2021
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D_khi HKphém nhyday

f Tyd_ man2021d " may, gia d__ wakhit inhién d &2 d__ v Anact a ngé cacl o hang héap h Mi ‘trén t h’
gi ¥Emac anlg Inj M11%va 70%. Giad__ d & hil i tpi ncho mZ itrong 5n dmadantyj I nvghing gia
trén 100 USD/thung c i a & 2013 2014.
f NguKoung d__umzZdj Ya1bdo s at & ncghi trong t h \gian t Skhi (1) Mova Trung Qu @@ _ t h Ztah uit n i
COP26v A, chsedé¢nmgukguyén | i Woat h, eal2) OPECvacacn j &K nminh ¢ h jtahfEi "Yymu ©n
giat Ansg hjYnméi Adnlrong khi nhuc__tiéeut hd_ mzZdanlgKp h ére, n It & htng thang 11/2021
nhuc__aiBhgi & j Y100t r ithdng/ngay .
¥ Theo d1 bdo ci € c¢quan théng tin nanigj Y M (EIA), titu t hd__ umZ giai d o, ou @D21 14 9658t r i 'Yu
thung/ngay sov Zti Mncgng la 95.44t r ithdmg/ngay, t hihéahcdt r ithing d_ m= hgay. N’ WPECtri hoan
vi tvyédangd hj Yright r tiygiH é&us mgay cangl =mc n
f OPECdanapvaitroquy dBnrrbng vi %md ©dung c_ wén t htBr j Ydn gmZvav i Mdm nayt amg nbk" n
| § Y khai thac c6t h &Eakhong dldang. S @ i Yuad k h ehot h OPECd diént ¢gi " sni h j Y khai thac ngay
khi gid d__trong xu h j £ nggi * v@io cacn a n2018 2021. Do d 6ching t6i k sy Angiad__ s & i t gduy tri mac
cao trong n a n2022.
Gia d__ Brent 2013 2021 (USD/thung ) Cung c__d_ mZ2019 2030 (t r i thimg /ngay )
140 — Ly 3 Odafsh Kdz OUdz Asdz 6§KQ RUc
110.00
120
105.00
100
80 100.00 '\/
60 95.00
0 90.00
20 85.00
0 80.00
01/2013 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

Ng u KRlh 0 md atni Mhr Ass¥éit Nam
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D_khi HKphém nhyday

ThyYmguKn

¥ Di Emda v Otrung binh ¢ i aac d 1 an khai thac d__ khi ngoai k h cii Bhu viI ®6 nAhi "Yay vao k h o" B5g
USD/thing . Vivi w Zra cgid h i ™ay, ching t6i k sv Anaicd 1 &nt h & dd, khai thac s ad j Yt&i k h il nty, o
nén s 1s6i d Mncho khaut h j Ymg@ u Krong n & n2022. CAcdoanh n g hi ¢y ¢ — @ B ovhékhoan, xay | U gian
khoan, kho n Md 1k i ‘céd j Yodch Y@ KnmgX v Zgiat rcd h ¢ n

¥ Cacdianl Xtmong nj @i ndyj Yicsy Ansga r i KEal nhanh, trong d 6d 1an L6 BO Mén d an@n hnndg”u
hi "Yioh c 1 .¢Trong m" n gay cac doanh n g h i Mém y " ¢6 kinh doanh n h VD, PVS Ngoai ra con c6 GAStham
gad__t jvaod1anS jTeTrv ng

Trung nguKn

f Ho dNnwyg h'di_wakhidankpj Svdogiaido tnang j Xng

O Nhuc__ui n'di__uwmadn2022s agiat ankginhuc__tiéut hé' ph " mdad__u@ ycdcd 1 an Dung Qu ~t
Nghi S¢ h Kp h & T y2023,khid tan| Acc_uong S6 hoan thanh s & i t plamt ambuc__w'l n". i

O Nhuc_uahilph uWPGtrong ndn2021d 1 ki 'smt antgr j Xtrég 20% va d | bdo s aduy tri mact 4 n g
trj Xtnyg0 22%d ’ n & n2025.

O Nhuc_ohilph UNGsa i tgthicd"yi Y¥ydi ng' hOkhp c ha&iaido, d  ma n2025d |
ki ‘céithém 4d 1an LNGs &k h Xdng, trong d 6d 1 an LNG T h\B' G D2 vaLNG S ¢ MoG D1 do GAStham gia
d__ b jcotinh k h thi cao.

f PVThi ¢trhi ‘todn b Mt hpBh__wni b0 " di_ whd va LPGtrong n j Z ttong khi d 6PVSn hi Ra'nangat i t g c
trang t h_cécd 1 an kho LNG.

H . nguKn

f XuhjXnhg ©hhhidvit'Yhan buM@inhphiph'chdt r Ahgwi Pttt r ickendiandi "¥ini.Hang | o, t
cacdiandi ¥midandj Ytcr ikKEaan h jNheTir  8&# dk i 'hoan thanh 2023 2024),Hi "YWph j X2022),
SG6 M01&2(2025) D1 ki ‘di 2027 s d Mung thém 17,600 MW vaoh 'Y h © phét d i 'Y Nam.
Céacdoanh ng hiphgm bon d ang’ xu Vatieut h€ &t, mhu c_ tlut h khi Mnd Brirbng | 7T wm h pay.
Nhuc__tut hdi YWnd ndg_ wmagasc G ndyj Yibdos ggiat & ntgr IX khi kinh't 'n Kp h € ¢

f Céaccong ty chuyén v Xay | v ¢prandi ™Mirh PVS,PXSc6t h&Earding t h_nuh i A uan xay | v mha may. Cac cong
tyho dtNnghan ph @&hivax Andg d j Ykeyy AnlgKp h éms, n b yd & g h JCNG,PGS,ASP,PLX

Ci mhitti dicacdianl Zimong nj Zc

D1 an anngdl TMng\lmuc DEkI khai Ti dm
ki n t thac

SjMTeNTru(pod5-15 15 - Mnam 2t WSD 2024 - Hoan thanh giaid o, 2Av “tiMngVMd mac\Md_uMt jMg_n\ Mtri YuMUSD
-PangVMchYVYphéVdduy YtMquy tMdBnhVMd_uMt jMFI DVt yMdThi

L6 B O Mén 20n am 8.1t WSD Quy 4/2024 -CacMdi ManMkhauVh, VnguKnM nhaVmay\Vudi Yn Mdang\VdjyV
dAng

AVt < - Céachén d a ndya mphan t h 2 ah u igi@ ban khi

Ca Voi Xanh zsnam R ~Tuynhien t i @M r ikEBd 1&n lién t £z Bi hoan

KénB__ u 25nam N/a 2028 -PVDd a ntgh thd "¥iman t h ado
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T Mn@TCPV

(Clh mhi)t MUA
Gia mé ctiéu

38,400
(VND, 12T) '
T hd&a

2
(29/11/21) 3,600
L YrnNuikew An 63%
LNST(21Ft 4 Kn) g 720
Ko AntgtB j YRt o Kn) NA
Tang j XR(2LF, %) 14
P/E (21F, X) 10.6
VOhéa(t dKng 7,638
SlcMhi(tul) Yu 324
TvMdIl YNti MdoMchu 48.9
Ty ¥KMnANDTNN 13.9
T h 7rph 52t u_(YN\D) 12,350
Caon h 52t u_(\ND) 27,550
(%) 1T 6T 12T
Tuyd'®i -4.4 19.0 90.0
TicPi 75 11.0 43.0
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Lui di
APVEGBIhI @oannhghi Wpn* d_

(%)
230
20
190
7o
150
120
1o

o

il

50

D &khi (HosE: PvT)

Edn_ w j

wak hi Snh™Vi Wtam t hpBh_wni nhuyd&nt ho

kho" ngt hpBh_ch_ 8" ph™ " ma t hpBh_InP & htBr j YmIyd BB V Tr aXhsn uf Mt alwi "dni
gKm chi dachngl dtyt ad_t hd ad_s" ph ™ Mmbachtt auP®a abanmgYvitvhg
&n gt "hiegnt r itYWDWT

t

Tro Pv@ad_u joMuntghém avwabrodfi abagKmtaaohXd_u hdhatt au
LPGGi @dxnvVLGEQA t amhKanrgYti Mnggi tardB tt )k ho” ng t dKn@od ntgya dantgheo
do ‘dilingi tAaVLCCWBE i hand_toj taohd WLCLChdianNghS3en hayh¢hoau
Pi

tr

i
i ondantghucéi d of adaMQuoOoMacgilhsy Angi bBah dandh ®VEadadlntgy
UMuR hkho'dn tijnay

DidanNghS$Scem hadc"y antgr j Xmgng' b d_da hdi Y nfo dtlNnwy n'di_ thdéi BVT

chy'phsvcechBlnSthonhmayNghSGth(hlvabo dNngnd BnTr ong khnhaay

NghSermi hanWMndi Brshgi dppanthm nbo dtNnmgagi BVTang j XngCK
Nhu_wPGa&MNnQgt tantgr j Xofginh n"LPGantgr j Xmgnimatrongm Trong
T tr jBkdhBwhjXng @ovidt ang j Xdhoganhm ngPGi BVTEén stoung
ksCadyg u@hidhphoémdg mp ngP@i mact antgr j Xngb_u jt avLGC Nhu:_u éu
thEPGANMg j Xenlgj Yng CKt r onlg v & i tdh ekoh'n & nigh @ih étci dunywad "’ xu 't
VjVYtak 'ho mhnmsau thangT doanhthpzd, t t wiKnboatnhanh k 'ho, ch
nam \rhlhu'trrJtZImuh'Yp\hvdt't t dKnbgoatnhanh k'ho*cnhirrChl]rtgA)dilbaoém
PVEaghmhi n t dKnggoarnthwa tdKnlgNSCTM 6 ngo ntgyn, t antgr J Xng so
v Zi EPSjcmagg, t d cp
DPBndi &hihci 4B mgh RVT hepb j ¢ npgh aCHRFEWACC a giaYpgi RBVEmac

d cQharngkihuyrighBi as SdNMhi PUT

Wh-Index —— PTWN FY (3V/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F

Doanh thu (t 4 Kng 7,523 7,758 7,383 7,530 8,283 9,112

b L N\ H BIKDKI ) g 802 928 854 1,043 1249 1,343

- Jrlrgyll"f er BienL NV HDKDV 10.7 12.0 11.6 13.8 15.1 14.7

L omn N LNST¢ d Kn) g 652 690 669 720 856 933

HIH“' EPS (VND) 1,898 2,017 1,946 2,225 2,644 2,881

" ROE (%) 15.9 15.5 13.6 10.92 11.59 11.26
P/E (X) 14.8 12.4 13.0 10.6 9.45 8.68

PIB (x) 2.0 1.8 16 12 1.0 0.9

Now2D Jan 21 Mar21 May 21 Jul2t Sep2t Nev3 N oy ko cdo tai chinh, Phang Phan tich CTCKMirae AssetVi Nam d 1 bao
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TMn@dng ty Khi Vi "Wam CTCP(HOSE: GAS)

Lui dhi Edn_u j
A LYnhuitndntgr j Xnggy trong d BcQuy 3/20211at h Wi ‘EdB coYnbung phat, s* h j Y tidy t h ¢
(Ci mhi)t MUA khisuygi "M nbdonhuc_tiut hdi "gn ° aung cac hang quan kinh doanh p h”"ti, m g hTuy nhién, }
do gia d__ Brent binh quan Q3/2021t a n7G%,t j ¢ mag d & n30.57 USD/thung so v Zdung k 2020 nén | Yi
nNnhuisaut h u(LNST)t a nl@% cing k snanm r j.X¢ ¢ u’GASghi n hi doanh thu d, 18543t \iKn g
Giamé ditu L1200 (+16.3% CK),| Yihuitm j o lLNTT)d, 3,084t v K n(g18% CK)va LNSTd . 2,464t d K n(§19% CK).

(VND, 12T) A Ti dannd_u jvj Yk 'ho, crhYvay ddi h, n &nm. nhT Mngdét rgB ngan cho céng tac d__ o jxay
di1 n@gr2021c i GASXma ccao. Trong d 6Congty m_ g i ‘ngan 3,546t W Kn gt itrymg ¢ h u & i an Nam
, Con SENLNG T hW’ ;itoan cong ty gi 'ngan v ©dl__ v jOT2021 la 3,992t W@ Kn. ¢~ khong tinh d 1 &n
U e 99,400 DJj Yn@n ghi L6 B-OM6n (PVNd a ndyi Aanh) thik "dqu’'gi ngan c i @6ngty m, d. 101%k 'ho, ®h
(29111/21) thang .

A DjnWaydaih, ou®uy3t &ngg 5000t d Knspv £d__ 2021, 1én ma 6,916t § Kn@E hu DB j =c
vaiomMNtchuk gd_ o j)mZiTMnruc__wodiki 38t WSDcho4dianl ZlaNam ConS ¢ @ (giaido, n

L Yri KMuikmer An 55% . N
4 ° 2),LNGT h\B' (giai d o, Inva2),L6 BvaLNGS ¢ Mo.
A VS jYngant SGAScot htEi t gtham gia gop v Omao cacd tan khic i BYN. Hi "“hay, GASc ting
LNST (21Ft 4 K1) g 9.275 d dham giad1an S jTeTrv n@b2v 94 @ ©gop 500t r iUBD,t j c g ¢ 2345%c N h__chian.D1 an
Ko AntgtB j Y2iRt d K1) NA c 0 ndahoan thanh giai d o, 2ZAvacung ¢ ~ khi chot htBr j Ytnythang 6/2021. Vi ¥Yé t @ tham gia gop
v ©@nao cdc mZ khi mZ is agiltp GASc i n@g@hém v Bi d a n d__ wganh khi Vi 'Mam, mMttrong nhnng
Tang j XRQLF, %) 246 nganh d j Ytc' tpung phatt r icionmé ad i @mninh n & nlgj Y.ng
P/E (21F, X) 205 A DBngia: Ching t6i t h 1hci "dnB ngid GAStheo p h j ¢ plgp so sanh ma cP/E ¢ i ahinh doanh nghi "Yp
trong qua k h.oV Zina cd 1 bAo LNSTn & n2022 d . 11,043t Wi Kn §PSc i BASd . 5770d ch h YW Zi
Vondat dKng 190,246 PIEmé¢ diéu +2Stdt j ¢ ma @6.731 __k & An@AScot h(E ma aid 154,200d c p
Stchituw) Yu 1914wy Wh-ndes ——— GAS YN FY (3U12) 1218 12/19 1220 1221F  12/22F  12/23F
Tuul YNt VdoVchu 42 170 Doanh thu (t @ K1) g 75,612 75,005 64,135 73,773 77,461 85,207
150 L N\ H BtKdRI 1) g 14,581 15,072 9,923 10,838 12,866 13,240
TV &MnaDTNN 28 19 BiénL NVHDKDV\ 18.2 18.2 15.4 14.6 16.6 15.5
T h ~ph 52t u_(V¥ND) 71,300 LNST¢ d Kn) g 11,454 11,902 7,855 9,275 11,043 11,436
110
Caon h 52t u_(VND) 125,000 EPS (VND) 5,911 6,142 4,028 4,846 5,770 5,975
el ROE (%) 26.1 25.1 15.9 18.8 20.5 18.8
(%) T 6T 127 20 PIE (X) 14.7 15.3 22.0 20.5 16.3 15.8
Tuyar®i -184 83 186 " PIB (%) 3.7 3.7 35 3.4 3.0 2.7
Tj @i 216 02 -28.7 Mow 2D Jan 21 Mar 2l May 2t |ul21 Sept Nowd N g u KB#o cdo tai chinh, Phong Phan tich CTCKMirae Asset Vi Nam d 1 bao
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TMNn@T CHRRPMo avnaD B cvheKh oabn_ k hiHoseE vyPvD

Lui di Edn_w j

A PVDhi 'Yiaydangu’' Mvavi hanh 6gian khoan, ¢ p hitibh hinh h o dtM nahcgian n h gau:
(Ci mhi)t MUA

O Giant 1nang PVDI: Khoan cho Vietsopetro t yT9t LD 09-1v Zhaigi "~ wagnMts € gi "~ tiygc h An
O Giant 1nang PVDIl: Khoan 4g i ~ ohg Hoang Long JOCd °~ thang 12/2021
Gia mé ctieu O Giant 1nang PVDIII: Khoan cho Repsol t yhang 10/2021
(VND, 12T) 38,500 O Gian TAD PVD V: Khoan cho Shell Brunei t yT10/2021theo h Y@ Kn@n anvacot hdia h, thém 2
nam
T hg# O Giant nang PVDVI: Khoan chod 1an T h & rnang JOC
(29/11/21) 25,700 O Giand ~It i R¥D11: Khoan t , Algeria

A Trong Q3/2021,tin hi "kih‘quan d & u ~“hti "Khi h i "$w “Sted é ngjan khoan t tnang (PVDs Xh nud, t
ma c88% so v ma ¢55%cung k sDi lbni tranmg nb i giad__ & yQ3/2021vad a nxpay quanh ma c70
L Yri Nuikrey An 50% USD/thung lanhan t @ uy d8ndh” th o, dtMnlignh doanh c i VD. Cung v Zv i §ian TADPVDV h o, t
d MntgrIX cho d 1 & khoan dai h . mn _ Brunei, ching t6i d 1 bdo | Ynih uidoanh n g hisYpdés b apha
m, n matrong n a nR022.

LNST(21Ft d Kn g 64 o , o ; R . ) . .
A N & n2021, chang t6i j = @nh cong ty s aghin hi 64t v\l KnIgNST,bd n3#.7% ma o h thién n & n2020. Tuy
Ko AntgitB j Y21t d Kn NA nhién cho n & 2022, LNSTd 1phéng t & mmgy n len ma c400t & Kn g~ p.251 _vac 0 nl@ma ccaon h Tty
. ) 2016 d ' nay.
Tang j XRY(2LF %) -66 ., . . . L R N - . o
A PBngi:Ching t6i n hi chB rvh oi@d_ duy tri ma drén 70 USD/thing s agidp t htBr j Ytmug gian khoan
P/E (21F,X) 169 soi d MntgrIX vacacgian ¢ i BVDh o  dtMnigi "dw 'h ¢ nChing t6i d 4 ndia d Brgia c i BRVDs av j Glén
Vohsat 4K g 10,823 ma cl.2| __giat rsBdach (BV),t j ¢ m@ ¢ Zrma id me diéu 12 thang 12 38,500d c¢ p
SlcMhi(tu) Yu 21 Vh-Inde VD YN FY (31/12) 12117 12/18 12/19 12/20  1221F  12/22F
TuVul YNti1 VNdoVchu 495 300 Doanh thu (t @ Kn) g 3,890 5,500 4,368 5,229 5,206 6,767
L N\ HBtKdDKI ) g (471) 92 71 174 80 451
Ty ¥KMnANDTNN 55 50 .
rr.s"[ BienL NV HBKDV 29.2 29.8 35.3 33 15 6.2
T h ~ph 52t u_(W\D) 13000  z00 | A " r;’ A LNST¢ 4 Kng 35 172 172 186 64 400
P
Caon h 52t u_(\VND) 32,100 45y | |1F‘| ' ’ ' ,H,-rr LL w EPS (VND) 74 396 304 442 152 1,001
W ROE (%) 0.2 11 0.9 13 05 2.9
(%) i 6T 2T 0o PIE () 4417 836  100.2 67.0 1690 296
TienmPi -2.5 6.1 634 Mow2D Jan 2t Mar21 May 21 Jul 21 Sep21 Movd N g u KB#o céo tai chinh,Phong Phan tich CTCKMirae Asset Vi Nam d | bao
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TMn@QTCPDBchVMveEMKoMt hu! t M DOHosew)hi MVi N

Lui chi Edn_u j
A PvSlacong tyconci @i doamd _khi Vi Mam (PVN), chuyén cung ¢ ~ pacd B ovtElién quan d o, t

I I

&0 by MUA d Mntgh Adnokhai thac d__ khi. Congty h i @3 m® n kinh doanh d 6 nagp chinh d * h Shih u il3n(1) Kho

n MFSO/FPSO(kho n Mé h axagly va x u dt_ thd); (2) Cekhid__ khi M&C t hhic¢ach o dtMnxgy !l v p
o trong nganh) ; (3) DB cvhéc & @ oc © nggoai ra con cach o  dtlMnkhacn h pungc “@u d Bokd__ khi,b" o

Giame ctieu 35 900 dj Qmvagd B o EROV.

(VND, 12T) ’ A Ho_ @ nNnkho n MFSO/FPSQO 972021, h o _dtMnmay ghin hi chi ‘Ibri "hrkKp h éns, n mav A Yhih u i ki
mang v 06t @ K n(@308% CK)t vh o, dtlNnlgn k * lttn doanh cho PVS Giad__t a mmg n trong t h ian
qua c6t h&EA&gitp ¢’ ti hi g¥ncho thué kho n M¢ i ®VS H X dinh trong n & n2021, PVScé t h ieang v A

T hdia kho" gt \d Knlig¥Ynih uitnfién k ~ l{én doanh trong d 6c hy * & h o dtMNncho thué 6 kho n Mé i a

(29/11/21) 24,800 cong ty.Da g dan g u K nhih uimang tinh Mnd B ncho.

A Ho_ d@nNngeckhi d_ &khi M&C: N & n20211an & m h dp 'Eami B o, dtN nmay khi cacd 1an PVSd a ntgh 1 ¢
hi "Yao giai d o, ®mu @0 doanh thu t h ~hpe ntrong khi d 6cach Y@ Mnm= id a ntgpong qua trinh d a m
phan. Tuy nhién, n & n2021, céng ty d dlién t i trgmg t h_cacdian!| ZXn j Zrmgoai d a nchd y n h j(1)

. . o
IRCRER = EPCId 1 4n Gallaf - Giaid 0 . 31g6i 05t rglB Kk h 0" 408t r U (2)D1and i "gio H i Long 2&3 ngoai k h ¢ |
Paioan,dag dnlgdiand__ tién ci BYStrong | T mh o anlgj Y magt , .d&goai ra, cong ty con dan g
LNST(21Ft 4 K1) g 707 t \h Lhei "Ya d~| ki 'tham gia .cé'c d 1 an khac trong n 4 Z.quy mé I SmhjLNGThW® ,Di1 andi "gio La
Gan Trong | T m h pay PVShi Yandoanh nghiti¥qg nj Zadv Bhda d__u
Ko AntghtB j Y2iRt d Kn NA A Ho, dNng ngi t@EduytiMndBnth, mg u Khu t Gcho cong ty.
A N & n2021, ching t6i d 1 bdo céng ty s aghi n hi mac Yhihuisaut h u707t W Kn@13% CK). Giaid o, n
Tang j XRY(2LF %) 41 2022 2023 d 1 phong lagiai d o, tnantgr § Xm gn b i BVSv Ima cLNSTI __Inj ¥it 855t v K n(@35% so
v X2021) va 1,653t W Kn(@73%sov 22022)v Zg i d Brglad__ 6 i t gduy tri ma ccao kéo theo hang | o t
P/IE (21F, x) 19.91 cacd 1an| Tdvj Ytcr iKiEan.
) DBndid: T hitci "dmB ngla PVStheo ph j ¢ npgap FCFFv SWACCIa 10.14%, gia h Y fy ¢ i BVSX ma ¢35,900
Vehoat dkng 11949 ¢ cghung tei k huyr qihVBa v 5d Nd h i PVS
Slchi(tu) Yu 478 FY (31/12) 12118 12119 12/20  1220F  12/22F  12/23F
Tvvl YVt i1 VNdoVehu 486 Doanh thu (t @ Kn) g 14,638 16,789 20,180 13,319 14,651 21,976
L NV HBtKDKIN) g 1535 1,206 310 903 1,027 1,931
TV &MnaNDTNN 7.3 _
BienL NV HDKDV 10.4 7.2 15 6.8 15.1 14.7
T h ~ph 52t u_(W\D) 14,000 LNST¢ ¢ Kng 1,047 1,033 624 707 955 1,653
Caon h 52t u_(VND) 31,800 EPS (VND) 2,028 1,699 1,046 1,479 1,998 3,458
ROE (%) 8.2 6.7 41 1092 6.98  11.29
(%) o 6T 1ot P/E (¥) 8.7 10.3 170 1991 1251 7.23
Tuyd®i -12.6 10.6 68.9 P/B (x) 0.7 0.7 0.7 0.9 0.9 0.8
Ticeon@i -16.8 0.7 22.7 N g u KB#o cdo tai chinh,Phdng Phan tich CTCKMirae AssetV i Nam d | bao
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