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O  Céc chi bao kinh té vi md thang 4 cho thdy da hoi phuc manh mé tir mdrc day ndm trudce. Liy ké 4
thang dau nam, moét s6 chi tiéu kinh t& quay lai mirc tang trwdng trude dich, nhu Chi s6 sdn xuat cong
nghiép, tang trudng xuat nhap khau, ting trwdng ban 1&. Thém vao d6, dong v6n FDI dang ki va giai
ngan duy tri téc d6 tang trwdng duong.

O Chung toi cho rang nén kinh t€ Viét Nam sé& ti€p tuc da hoi phuc trong thoi gian téi nhd vao: 1) Phan
&ng chdng dich kip thoi va kiém soat dwoc dich nhanh chdng gitp cac anh hudng xau 1én nén kinh té
duoc giam thiéu; 2) nhu cau tiéu dung trong nudc cai thién; 3) nhu cadu bén ngoai cling phuc hoi dang
ké nho viéc trién khai vac xin toan cau va cac goi ho tro kich thich kinh t& & cac ddi tac thwong mai
l&n giup xudt khiu tang trudng hai con sé va thic ddy cdc hoat ddng san xuat cdng nghiép trong
nudc; 4) Viet Nam d3 va dang 1a diém dén hap dan cta sw chuyén dich lan séng FDI toan cau; 5)
Chinh phd tiép tuc tdng cwdng dau tu cong; va 6) Lam phat va ty gid duy tri 6n dinh.

Q  Nguy co tir dot bung phat dich 1an 4 13 rii ro 1&n nhat hién nay; tuy vay, véi kinh nghiém phong chéng
dich va viéc trién khai vac xin, ching t6i cho rang tac ddng tiéu cuc cla dot dich COVID-19 [an nay sé
duoc giam thiéu.
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Tong hop cac chi so kinh té Viét Nam

Db thi

e chi o
Céc chi so (tiv thang 01-2020)

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

1,431 1,888

S6 liéu vé COVID-19

S6 ca nhidm mai trén 1 triéu ca (Thé gidi) /_/_\/

548 917 1,014 1,091 1,556

S6 ngudi dugc tiém chling vaccine trén 100 ngwoi (Viét Nam) /
Mtrc d6 nghiém ngat cac bién phap rng phé dich \/\/\
Chi sé kinh té

Chi s6 san xuét cong nghiép (hang thang, % YoY) /\',.,—/\/
PMI (diém) /\/"J
Lam phét binh quén (ldy ké, % YoY) \\_‘/
Tang trwdng ban 18 (Idy k&, % YoY) f“‘—"/-/
Tang trwdng khach qudc té (hang thang, % YoY) / -98.3

Vén FDI giai ngan (hang thang, % YoY)
Vén FDI déng ky (hang thang, % YoY)
Tang trwdng xut khau (IGy ké, % YoY)
Tang trwdng nhap khau (Ity ké, % YoY)
Can can thwong mai (hang thang, Ty USD)
Tang trwdng tin dung (% YoY)

VND/USD (% MoM)
Thi treong tai chinh

Ty suét sinh I&i ciia VN-Index (% MoM)

Bién dong VN-Index /\_'-_'/-\,

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hgp. Ghi chd: Chdm d6 thé hién dit liéu am

-4.6

16.8 26.0 30.7 21.2
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1.1 — San xuat céng nghiép

Trong thang 4/2021, Chi s6 san xuat cdng nghiép (IIP) tdng 24% YoY tir mirc thap cla thang 4/2020 (4 thang chiu anh hudng ning né

clia dich COVID-19), nh& vao tinh hinh dich COVID-19 duoc kiém soat hiéu qua va hoat dong sdn xuat kinh doanh ngay cang khdi sic.

Trong 4 thdng dAu ndm 2021 (4T2021), tdng trudng |IP dang quay lai t&c dé trwéce dich khi tdng 10% YoY (so v&i 4T2020: +1,8%; 4T2019:

+9,2%; 4T2018: +10,7%).

trong viing m& rdng, thé hién cac diéu kién hoat déng cla Iinh vuc san xuat cai thién dang ké.

PMI sdn xudt thang 4/2021 ting |én mic 54,7 diém-mutc cao nhat ké tir thang 11/2018. DAy |a thang thit 5 lién tiép chi bdo PMI ndm

Chung t8i tin rang san xuat cdng nghiép sé tiép tuc phuc hdi, nho vao: 1) Dich COVID-19 tiép tuc dugc kiém soat hiéu qua; 2) Hoat ddng

kinh t& dan trd lai trang théi binh thuong, cung véi s8 lwong ngudi duoc tiém ching véc xin gia ting; 3) Viéc duy tri ting trudng don dat

hang mdi, cling véi s gia tang vé san luong, viéc 1am va mua hang; va 4) S8 lwgng don dt hang xuat khdu méi cla Viét Nam cling tiép

tuc tang trong b8i cdnh nhu cau qudc té cai thién.

Tang trwdng chi s6 1IP theo thang

IIP 4 thang dau nam giai doan 2016-2021

IIP nhém nganh CN ché bién ché tao thang 4

o — 1P (% MoM) sevon —— P ———CN ché bién ché tao o % Yov)
11P (% YoY) o SX kim loai [ —— 380
IIP Ché& bién ché tao (% YoY) 14 - SX xe c6 dong co [—26.3
SX may mdc, thiét bj 6.1
30 1 SX s&n phdm tl cao su, nhya | — 15.0
12 A SX giwding, td, ban, ghé — 147
20 SX dd udng — 119
10 sX da J— 114
10 4 | i SX, ché& bién thyc pham — 5.4
SX thiét bj dién — 7.2
h J-,-: " 8 1 SX gidy o 72
0 .[ r LL' SX trang phuc — 6.2
| | 6 - Coéng nghiép ché bién, ché tao 53
10 |_| | Dét = 30
I} SX san pham thudc 1a m 23
4 In, sao chép ban ghi cac loai I 1.8
-20 SX than c8c, SP dau mo tinh ché T 1.1
2 - Ché bién gb b oos
30 SX hod chét } o6
2 a a 2 ) g g 8 8 S 8 g : : 0 SX thuéc, hod duworc, duoc liéu -3.4 |:_
S 5 25 23 S 5233 %3 €< & ! ! ! ! ! ' SXSP dién tlr, may vi tinh, quang hoc-6.3 —
£ ss " &Hh z2ss " H =z =2 s 472016 472017  4T2018 472019  4T2020 472021 Stra chita, bao duding, lp dit MMTRg 7 C—]

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hop
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1.1 — San xuat cdng nghiép (Tiép theo)

PMI dat mirc trén 50 diém trong 5 thang lién tiép trong bdi canh COVID-19

(Piém) I PMI| TB 3 thang

60 -

35 4

30 -
Apr 12 Oct 12 Apr 13 Oct 13 Apr 14 Oct 14 Apr 15 Oct 15 Apr 16 Oct 16 Apr 17 Oct 17 Apr 18 Oct 18 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21

Chi s6 PMI san xuat chia cac nuwéc/khu vure

Khu vwe/Quéc gia 01/2020 02/2020 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021 03/2021 04/2021

Thé gioi 50.3 47.1 47.3 48.0 50.6 51.8 52.4 53.1 53.8 53.8 53.6
Chau Au 47.9 49.2 44.5 47.4 51.8 51.7 53.7 54.8 53.8 55.2 54.8
My 5iLE) 50.7 48.5 49.8 50.9 53.1 53.2 53.4 56.7 57.1
Anh 50.0 47.8 50.1 53.3 55.2 54.1 53.7 55.6 57.5
Thi truéng méi ndi 51.0 49.6 51.4 52.5 52.8 -- 52.8
Trung Quéc 51.1 52.8 53.1 53.0 -- 53.0
Nhat Ban 48.8 45.2 47.2 47.7 48.7 49.0 50.0
Han Quéc 49.8 46.9 48.5 49.8 51.2 52.9 52.9
Viét Nam 50.6 47.6 45.7 52.2 51.8 49.9 51.7
ASEAN 49.8 50.2 46.5 49.0 48.3 48.6 50.0 50.8

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

L Xuat khau (25,5 ty USD, +44,9% YoY) va nhap khau (27 ty USD, +43,5% YoY) déu dat t6c do ting trudng cao trong thang 4/2021; tuy vay, thang 4
Can can thuong mai ghi nhan nhap siéu wéc tinh 13 1,5 ty USD. Trong 472021, can can thuong mai wéc tinh xuat siéu 1,29 ty USD, véi téc d6 ting trwdng cao nhat 10

chuyén sang tham hut ndm qua ca vé xuat khiu (dat 103,9 ty USD, +28,3% YoY) va nhap khiu (dat 102,61 ty USD, +30,8% YoY).

trong thang 4 Pong luc ting trwdng: 1) nhu ciu bé~n ngoai dang dan duwoc cai thién; 2) tinh hinh san xuit trong nwdc ngay cang mé rong; 3) Viét Nam
tham gia ngay cang sau rong vao chudi cung &ng toan cau; 4) ké tir khi EVFTA c¢6 hiéu lyc, xuat khau sang EU ghi nhan sy tdng trwdng manh
mé& hon, tang t&c tir mirc 14,2% YoY trong 1Q21 |én mirc 18,1% YoY trong 4T2021. Ching t6i ky vong hai thj trwdng chinh - My va Trung
Quéc - cling nhu dong luc mai tir thi trwdng EU, sé tiép tuc thic ddy xuat khau cta Viét Nam trong nadm 2021 va nhitng ndm tiép theo.

Hoat ddng xuat nhap khdu duoc ky vong sé khai sic trong thai gian t&i, nhd vao: 1) Cac hiép dinh thwong mai chli chét chinh thirc ¢é hiéu
lyc; 2) Chi s6 PMI cla céc d6i tac thwong mai I&n cla Viét Nam duy tri mic phuc hoi trén 50 diém, bdo hiéu nhu cu toan cau dang cai

thién; va 3) Su mé& réng cla khu vyre san xuat trong nuwéc.

Can can thwong mai theo thang Tang trudng Xuat nhap khau (liiy ké YTD) so vé&i cung ky
(Triéu USD) Cén cén thvong mai (T) == Xuat khiu (P) (Triéu USD) (% Yov) e Xut kh3u ——— Nhép khau
Nhap khau (P)
60 -~
6,000 -~ - 35,000
50 -
5,000 - 30,000
4,000 - 40 1
- 25,000
3,000 - 30 -
- 20,000
2,000 - 20 -
- 15,000
1,000 A 10 A
0 - 10,000
A =28 S &8ss 808 82 =2 0 .
-1,000 - - 5,000
_10 4
-2,000 - -0
2 Z RRILIRKRLRRKRLR/RRKRIRAEER -20 -
3 9 § 8 8 8 353 %8583 9 8§53 3 8 2 3 R RRRILJIA_/RKRKRLILIL{RRRIISSTE
2 0 > uw = < s = I w O 2z o0 = o = < Z § £ 9 5 5 > S S WwWeaey 3z g E e 5 5
2484 8¢ 322322802888 S <2
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1.2 — Xuat nhap khau (tiép theo)

Xuat nhap khau trong 4 thang dau nam 2021

Xuat khau Nhap khiu

Kim ngach (Ty USD) Tang trudng (% YoY) Kim ngach (Ty USD) Tang trudng (% YoY)
Téng cong 103.9 +28.3 Téng cong 102.61 +30.8
Cac thj trwong chinh Cac thj trwong chinh
My 30.3 +50.1 Trung Quéc 33.1 +47.8
Trung Quéc 16.8 +32.4 Han Quéc 16.9 +16.9
EU 12.6 +18.1 ASEAN 14.1 +48.2
ASEAN 8.8 +13.3 Nhat Ban 7.2 +10.5
Han Quéc 6.9 +12.1 EU 5.3 +16.6
Nhat 6.5 +1.5 My 5.1 +7.9
Cac mat hang chinh Cac mat hang chinh
Dién thoai va linh kién 18.4 +19.4 Dién tl, may tinh, linh kién 22.0 +24.8
Pién tlr, may tinh, linh kién 15.9 +30.8 M43y mdc thiét bi, dung cu 14.8 +31.7
M43y mac, thiét bi, phu tung 12.0 +76.9 Dién thoai va linh kién 6.0 +44.0
Dét may 9.5 +9.0 Vai 4.2 +18.2
Giay dép 6.4 +18.7 Ch3t déo 3.8 +39.4
Go 5.0 +50.5 S3t thép 3.7 +36.5
Phuong tién van tai va phu tung 3.5 +28.0 6t6 2.7 +46.7
St thép 2.7 +87.9 San pham chat déo 2.6 +15.4
Thiy san 2.4 +6.1 Hoa chat 2.4 +40.5
Can can thwong mai 4T2021: xuat siéu 1.29 ty USD

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

Vén FDI ding ky duy U Trong 4T2021, tdng von ding ky cip m&i va ting thém ghi nhan mirc ting truwdng 13,7% YoY véi tdng von ding ky 11,2 ty USD.

-~ ) *  V&n FDI d&ng ky mdi 1a 8,5 ty USD (+24,7% YoY) vdi tdng s8 451 dy an dugc cap phép mdi (-54,2% YoY).
tri tang trwong dwong

*  V&n ding ky b sung giam 10,6% YoY, dat 2,7 ty USD.

trong 472021 o . . . \ y o
®*  Chau Atiép tuc la nha dau tuv FDI I&n nhat trong ndm 2020 va 1Q21, dan dau la Singapore, Nhat Ban, Trung Quéc, Han Qudc. Diéu dé
phan anh lan séng tai co cau chudi cung ng van dang dién ra va Viét Nam dang huéng loi tir qua trinh nay.
a Vén FDI giai ngan ting 6,8% YoY lén 5,5 ty USD trong 4T2021.
FDI ding ky va gidi ngan giai doan 2014-4T2021 M4t s6 dw an Ién trong 4 thang dau ndm 2021
FDI dang ki (T FDI gidi ngan (T 0 Dv an udc gia Vén dang ky San phim
(Triéu USD) gkl gidi ngan (T) (% Yo) v Quéc g g ky p
e T3ng trudng FDI dang ky (P) e TENG trudng FDI gidi ngan (P)
30,000 A - 50 . . n
g Nha mdy dién LNG ) R E , e n RN
Long An 1 va I Singapore Trén 3,1 ty USD San xuat va phan phaoi dién
- 40
25,000 -
L 30 . A A A R . i
NhAa may nhiét dién O Nhat Ban Trén 1,31ty USD Xay dung nhAa may nhiét
20,000 - Moén 1l dlen
- 20
] L Du 4n LG Display Hai . . Tangvén daututhém _, A, s
15,000 10 g
Phong Han Quéc 750 tridu USD San pham man hinh OLED
-0
10,000 ~ Céng nghé té& bao San xuat tdm quang nang
- -10 quang dién Jinko Solar Hong Kong 498 triéu USD va san xuat thiét bi dién
5,000 - PV khac
- -20
p ” . . Tangvén dau tw thém " .
0 . . . . . . . 30 Ché tao I6p xe Radian  Trung Quoc hon 312 triéu USD Lop xe Radian
2014 2015 2016 2017 2018 2019 2020 2021 YTD
Ngudn: GSO

Ngudn: GSO, cap nhat t&i ngay 20/04/2021
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1.4 — Tiéu dung trong nudc

Q

Hoat ddng ban 18 va dich vu tiéu dung tiép tuc hoi phuc trong thang 4, cling vé&i nd lwc ki€m soat dich COVID-19 va nhu cau tiéu ding
Hoat dong ban Ié tiép dang tang tré lai so véi ciing ki ndm ngodi. Ban 1& hang héa va dich vu trong thang 4 ting 30,9% YoY tir mic gidm 21,1% YoY trong thang

tuc duy tri da héi 4/2020.

phuc a Liiy ké trong 472021, tdng mirc ban 1é hang héa va doanh thu dich vu tiéu ding ting 10% YoY (so v&i mirc -2,8% trong 4T2020), néu loai
trir yéu té gia ting 9,03% YoY.
* Hoat déng Ban |& trong nwédc ghi nhan sy hdi phuc nhanh chéng sau khi dich bénh d3 dwoc kiém soét tir thang 5/2020, thu nhap
ngudi dan cai thién nh& cac hoat dong kinh t& dan trd lai trang thai binh thuwong.
* Doanh thu dich vy luu trd, dn udng tang 10,1% YoY (so véi mirc giam manh tir dot bung dich COVID-19 lan d4u 13 -20,3% YoY vao
4T72020), nh& sirc cau trong nwdc cai thién va viéc kiém soat dich COVID-19 hiéu qua.
a

RUi ro chinh: Dich COVID-19 c6 kha ndng bung phat manh tré lai trong thoi gian gan day sé gdy anh hudng dén hoat dong tiéu dung, du lich.

Tang truwdng téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung

= e = T3ngsd e B30 1& hang hoa
(% Yov) e T3ng trudng ban |& loai trir lam phat e T3ng trwdng ban lé (% YoY) Dich vy luu trd, &n udng e DU lich |8 hanh
- e Dich vy khdc
1 20
10 - 10
0
5 .
10
0 —_— -20
30 4
_5 .
40 -
-10 50 A
-60 -
_15 J
[e)] ()] o o o o o o o o o o o o - - i — i
- 4 N N N N N N N N N N & N N N N N -70
é g 5 @ g g g 5 3 <E-‘E,° § 8 é g 5 § <§‘6 <:(‘i Apr 19 Jun 19 Aug 19 Oct 19 Dec 19 Feb 20 Apr 20 Jun 20 Aug 20 Oct 20 Dec 20 Feb 21 Apr 21

Ngudn: GSO Ngudn: GSO
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1.5 — Tinh hinh dang ky/ giai thé doanh nghiép

S6 lwgng doanh nghiép

. Trong 472021, sé lwgng doanh nghiép (DN) thanh Iap méi dat 44.200 DN (+17,5% YoY), ting & tat ca cac nganh kinh té, véi

tong von dang ky ting 41% YoY, cho thay tin hiéu tich cwc vé trién vong thi trwong lao ddng trong thei gian téi. C6 19.300 DN

thanh lap mé&i ting & tat ca

cac nganh kinh té

Tinh hinh ding ky/ giai thé doanh nghiép

m Dang ky thanh lap mai Quay trd lai hoat dong
(oN) M Tam ngirng kinh doanh c6 thdi han B Ch& 1am thi tuc gidi thé
20,000
18,000 -
16,000 -
14,000 -
12,000 -
10,000 -

8,000

6,000

4,000 -+

2,000 -~ ||

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

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

Ngudn: GSO

21 21

quay tré lai hoat déng (+8% YoY). Trong khi d6, c6 28.300 DN tam ngirng hoat ddng cd thoi han, tang 24,9% YoY (so vdi +62,2%
YoY trong ndm 2020), va gan 16.400 DN ch& lam thd tuc gidi thé, tang 17,5% YoY (so véi -13,8% YoY trong 2020).

Tang trwdng s6 lwgng doanh nghiép hang thang

(% YoY)

200.0

150.0

100.0

50.0

0.0

-50.0

-100.0

Ngudn:

e D3Ng ky thanh 13p méi Quay trd lai hoat dong

e Tam ngirng kinh doanh cé thdi han e Chey 13m thd tuc gidi thé

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21
GSO
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.6 — Ty gia VND/USD

i Trong thang 4, ty gia VND/USD gidm nhe 0,05% MoM va gidm 0,2% so vdi dau ndm, ghi nhan murc ting gid nhe cla VND so véi USD.
Ty gia VND/USD duy tri 6n Trong khi d6, hau hét cac dong tién chau A khac déu mat gia so véi USD trong 4T2021.
dinh i Ty gid VND/USD duoc ki vong duy tri 8n dinh twong d8i nhd vao: 1) Ky vong thing duw thwong mai, ting du trit ngoai héi; 2) Dong vén
FDI ti€p tuc tich cuc nhd 1an séng dich chuyén san xut toan cau; 3) Co ché diéu tiét cung ciu ngoai té linh hoat cia NHNN; 4) Pong
USD du bao s& khong manh lén do cac géi kich thich kinh t& qui mé 16n va chinh sach hd trg nén kinh t& clia FED; 5) Vao gilta thang
4/2021, Bd Tai chinh My d3 dwa Viét Nam ra khoi danh sach cdc nwdc thao ting tién té, diéu nay s& lam gidm &p luc 1én ty gid
VND/USD.

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

Ty gia VND/USD VND twong déi 6n dinh so véi cac dong tién chau A khac

VND
(VND) Official rate (SBV) 2021 YTD (%) ™ 2020 (% YoY)

s Unofficial rate Commercial banks

24,200 o
CNY 63% m—

24,000 0.19

VND oA
23,800

PHP 529 m—— 0%
23,600 5.2%

0,
23,400 INR W%

I 259
23,00 MYR 1.7% — 2:5%
2.7%
22,800 I  3.3%
KRW -6.2% °
22,600
) I 4.0
THB -0.6% W= °
22,400 6.0%
[}
PY -4.9% 0
22,200 - . . . . . !
May 19 Sep 19 Jan 20 May 20 Sep 20 Jan21 May 21
Ghi ch: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quédc, VND = Viét Nam Déng, INR
= Rupee An D6, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia
Ngudn: Fiinpro, SBV, cap nhat 29/04/2021 Ngudn: Bloomberg, cap nhat 04/05/2021
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.7 — Lam phat

a Lam phat ghi nhan tang I&n 2,7% YoY trong thang 4 tir mirc 1,16% cudi thang 3.

. Chi s6 gia Giao thdng tdng manh 17,7% YoY tir mirc thap cla cung ki ndm ngodi do cac dot diéu chinh gid xang dau cung vai sy
héi phuc gid dau toan cau. Ngoai ra, CPl cha nhém Nha & va Vat liéu xay dung (+2,8% YoY) va Gido duc (+4,1% YoY), D6 ubng va
thudc 13 (+1,7% YoY) ciing gia ting. Chi sé gid nguyén liéu, nhién liéu, vat liéu dung cho san xuat thang 4/2021 ting 4,47% YoY.

. Chi ¢6 2 nhédm nganh cé chi s8 gia giam so vdi cung ki: 1) Bwu chinh vién théng (-0,7% YoY); 2) Van hda, gidi tri, du lich (-0,4%
YoY) gidm nhe hon so véi t6c dd gidm cla cac thang trwdc dé ké tir thang 3/2020.

a Chung tdi ki vong lam phat s& xoay quanh mirc 4% trong ndm 2021, bj tdc dong bai cic yéu t8 1) Giao théng; Van hda, giai tri, du lich
phuc hdi cham do anh huwéng cda dich bénh; 2) Chinh sach dam bao can d&i cung cau va 6n dinh thi trwedng. Hai yéu t6 giam gia trén

s& bu d3p lai ri ro lam phét gia ting trong nlra cudi 2021 do gid hang hdéa co ban phuc hdi nhanh va tac ddng cla chinh sach néi 1dng

tién té kéo dai.

Chi sd gia tiéu dung (CPI) MoM va YoY CPI theo nhém nganh
mm— CP| MoM (L) CPIYoY (R) Chi tiéu Yo¥ YID  MoM Binh quén 472021
(% YoY)

2.0% 1 r 7% CPI Chung 270 127 -0.04 0.89
1.5% L 5% Hang &n va dich vy dn uéng 0.54 0.64 -0.13 1.32
1.0% - " D6 ubng va thudc 13 1.73 0.98 0.14 1.56
0.5% - ’ May mac, mii nén, giay dép 0.98 0.50 0.00 0.78
i r % Nha & va VLXD 278 140  -043 0.07

0.0% - —-
L 1% Thiét bj va d6 dung gia dinh 0.51 0.34 0.11 0.52
05% 1 g Thudc va dich vu y t& 0.19 0.05 0.01 0.25
1.0% 1 Giao thong 17.67 717 0.87 -0.22
-1.5% 5% Buu chinh vién théng 074 040  -0.20 -0.60
-2.0% - L 7% Giao duc 4.07 0.37 0.03 4.08
Apr 19 Jun 19 Aug 19 Oct 19 Dec 19 Feb 20 Apr 20 Jun 20 Aug 20 Oct 20 Dec 20 Feb 21 Apr 21 Vin héa, giéi tri, du lich 0.42 0.06 011 1.45
Khac 1.75 0.77 0.07 1.68

Nguon: GSO Ngudn: GSO
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Cap nhat dw bao cac chi sé kinh té nam 2021

Chi tiéu 2014 2015 2016 2017 2018 2019 2020E 2021F
Tang trwdng GDP thyc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9
Ting trwdng xuat khau (%, Yo) 13.8 8.1 9.0 21.1 13.2 8.4 6.5
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 11.1 6.8 3.6
Can can thvong mai (Ty USD) 2.0 -3.2 2.6 2.7 6.8 111 19.1
Giai ngan FDI (Ty USD) 12.4 14.5 15.8 17.5 19.1 20.4 20.0
Tang trwdng ban 1&, loai tang gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 -1.2
Lam phat binh quan (%) 4.1 0.6 2.7 3.5 3.5 2.8 3.2
Du tri ngoai héi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trwdng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2

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

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

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

Ngudn: GSO, T6ng cuc hai quan Viét Nam, B k& hoach d3u tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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¢ Bao cdo k&t qua kinh doanh quy 1 tich cwc, cdc quy ETF gidi ngan rong dang ké trong thang 4 da thic day da
tang cha thj truong.

» Trong thdng 4, VN-Index d3 thiét 1ap muc dinh lich s&r méi tai 1286 diém, twong duwong mic dinh gid P/E |a
18,1x (cao hon murc P/E trung binh 10 ndm lich s&r 27%). Nhip diéu chinh sau d6 cda thj truong cho thady murc
1200 diém d3 tré thanh ngudng hd tro ngan han.

* VN-Index tang 4% trong thang 4, cao hon murc tang cta nhiéu thj trwdng trén thé gidi. Ddng luc ting diém
chinh dén tir nhdm nganh ngén hang, bat ddng san, va vat liéu. Dang chi nganh bat déng san d3 kéo dai da
tang trong sudt 10 thang lién tiép ké tir thang 7/2020. Trong khi d6, nganh ngan hang va nguyén vat liéu déng
vai tro dan dat thj truong trong 3 thang lién tiép.

* V&i s6 lwgng tai khoan mé mai cao ky luc, gid tri khdp [énh binh quan thiét 1ap mirc cao madi trong thang 4 (tang
gan 22% so véi thang trwdc). Theo thudc do thanh khodn cla ching t6i, dong tién lan tda & nhiéu nhdm nganh,
tiéu biéu: nganh thiét bj phan clrng, ngan hang, dich vu tai chinh, xy dwng co ban, nang luong, nguyén vat liéu,
va bat déng san, phan mém dich vu.

 Trong thang 4, giao dich cla khéi ngoai cé sy can bang gitta bén mua va bén ban, cho thay chudi ban rong cla
khéi ngoai sap cham durt. Trong khi d6, déng thai ban rong cla nwdc ngoai dién ra & nhiéu thi trwong trong
thang 4 nhu An Db (gan 1,5 ty USD), Philippines (279 triéu USD), Malaysia (276 triéu USD), Indonesia (244 triéu
USD). Ngoai |é, Dai Loan thu hut dugc dong vén rong tir khéi ngoai tri gid gan 2,8 ty USD.
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I1.1 — Thoéng ké bién dong gia hang thang

VN-Index thiét Iép dinh cao e Bao cdo két qua kinh doanh quy 1 tich cuc, cac quy ETF gidi ngan rong dang ké trong thang 4 d3 thic day da tang cla thi treong.
.. . ) > N Trong thang 4, VN-Index d3 thiét 1ap murc dinh lich sir mdi tai 1286 diém, twong dwong mirc dinh gia P/E 13 18,1x (cao hon mirc P/E trun
md@&i, 1200 diém tro thanh rong thang 4, V- P o ta1.22Sb dIEM, Tong cLrang murc dini 8 /.A, ,( AR /, €
N i binh 10 nam lich s&r 27%). Tuy nhién, sau dé thi trwong dd cé nhip diéu chinh xuéng gan vung 1200 diém — muc dinh lich sl trwdc do.
nguwd'ng ho trgr ngan han M3c cho nhitng lo ngai lién quan dén dich COVID-19 tai bung phat [an 4, thi trwong d3 nhanh chéng phuc héi trd lai tir ngwdng hd tro
1200 diém.
e VN-Index tang 4% trong thang 4, cao hon muirc tdng cla nhiéu thj trudng trén thé gidi. Thj trwdng Dai Loan va My cé mirc ting trudng
vuot trdi trong thang 4.

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

MSCI MSCI MSCI
Viét Nam My thitrwdng thitruwong thitruong Han Quéc  Nhat Ban
phattrién méindi  cn bién
VNINDEX SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCI PCOMP STI

-14.0% -16.0% -16.8%

Trung Hong

Quéc Kong bai Loan An Do Thédilan Malaysia Indonesia Philippines Singapore

03/2020

-12.5% -13.5% -15.6% -11.7% -10.5%

04/2020 10.8% 9.0% 11.0% 6.7%

05/2020 4.6% 0.6% 5.4% 4.2%

06/2020 2.5% 3.9%

07/2020 — 6.7%

08/2020 3.4% 26%  2.4%

09/2020 0.1%

10/2020

11/2020 10.8%  12.7%

12/2020 37%  41% 7.2%

01/2021 1% -11% 3.0%

02/2021 2.6% 2.5% 0.1% 1.2% 0.7%
03/2021 500  42%  3.% -0.1% 1.6% 0.7% -0.3%
04/2021 T . 2.4% 2.8% -1.3% 15%  -03% 1.8% 0.2% -1.1% 1.7%

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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1.2 — Cac sw kién tiéu b

i€u 4 thang dau nam 2021

(Piém)

1,300 ~ UBCKNN c6 van ban yéu "
cAu S& Giao dich HNX va Viet Nam
HOSE trién khai ngay viéc ”hi’p .
tam thoi chuyén giao dich klzau-lo
c6 phiéu niém yét tir vacxin
HOSE sang HNX CovID-19

1,200 - dau tién

Lugng tai khodn mé méi

1PO clia

tao ki | ol of Fubon
. ao ki luc, gid tri giao
A TTCK viet Nam AN i FISE
1,100 phan anh thong dich binh quan lién tuc Vietnam
tin bung phat tao dinh m&i ké tir thang ETE
COVID-19 ngay 5/2020
phién m& clra lai
sau ki nghi Tét
1,000 Xuat hién ca lay nhiém cong dong

mdi & Hai Duong va Quang Ninh;
Hai Duong thyc hién gian céch xa
hoi tir 28/1/2021

NNHN Viét Nam
giam 50bps l3i

sudt tai cap vén
xudng 4,5%

Chinh thirc cé goéi
tin dung 250.000
ty dong va goi tai
khéa 30.000 ty

dong

NNHN Viét Nam
gidm 50bps I3i suat v
tai cap vén xudng 4%

Ky két
RCEP

900 -
Hang loat cic C4c sy kién tiéu biéu thang 4/2021 va dau thang 5:
. o 1) Ngén hang Nha nudc Viét Nam d3 ban hanh Théng tw 03/2021/TT-
WHO tuyén guoc gia nai NHNN ngay 2/4/2021, sira d8i Thong tu s8 01/2020/TT-NHNN ngay
b‘o CQVPD—lQ Ic:ng p')t]ong' 13/3/2020 gia han, tam hodn ng d8i vdi cac khoan vay bj anh huéng
1a dai dich toa/gian cich v b&i COVID- 19 va ép dung I trinh trich 14p du phong 3 ndm. Thong tu
800 Yoroan cau X3 hoi Dich tai biing 03 s& c6 hiéu luc ké tir ngay 17/5/2021.

phét & Pa Nang

2) B6 Tai chinh My d3 dwa Viét Nam ra khdi danh sach cac nuwdc thao
tang tién té.

3) Chinh ph( ban hanh Nghj dinh 52/2021/ND-CP vé gia han th&i han
nop thué gia trj gia ting, thué thu nhap doanh nghiép, thué thu nhap
ca nhan va tién thué dat trong ndm 2021. Dy kién, téng s6 thué va
tién thué dat duoc gia han theo chinh sach gidn, hodn thdi han nop
thué tai Nghi dinh nay la 115.000 ty ddng.

4) Dich COVID-19 c6 nguy co bung phat trd lai; TP. HCM va Ha Noi
dirng hoat déng quan bar, karaoke, vii trudng; mot sé dia phuong
thuc hién cach ly xa hoi.

5) UKVFTA chinh thirc cé hiéu lyc.

EVFTA
chinh thirc
c6 hiéu lyc

TT 01/2020/TT-
NHNN V& co cau
lai thoi han tra ng
do dich COVID-19

c6 hiéu luc
700 |

NNHN Viét Nam
giam 100bps lai
sudt tai cap vén
\_ xuéng 5% )
600 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-21 Mar-21 Apr-21

Goi hé trg
62.000 ty

Viét Nam thuc
hién cach ly xa hoi
toan quéc

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

Thi trwong duoc dan dit b&i e Trong thang 4, c6 7 nganh ting diém so vd&i 14 nganh gidm diém.

Ngan hang, BAt dong sén, va e Trong dd, dong luc tang diém chinh dén tir 3 nhdm nganh ngan hang, bat dong san, va vat liéu.
Nguyén vat lidu e Ddng chu nganh bat déng san da kéo dai da tang trong suét 10 tr:éngtlién tiép ké tir thang 7/2020.

e Trong khi d6, nganh ngan hang va nguyén vat liéu déng vai trd dan dat thj trwdng trong 3 thang lién tiép.

B4t dong san, Ngan hang, va Vat lidu gilr vai tro din dat trong thang 4 (Pon vi: Diém déng gép vao VN-Index)

Théng 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021 03/2021 04/2021
Bat dong san -52.30 21.39 20.47 -7.37 0.30 9.31 0.95 12.56 8.55 17.88 8.19 19.69 6.50 29.33
Ngan hang -69.27 20.71 33.51 -11.08 -8.58 21.84 6.77 -2.22 27.46 30.86 -20.19 42.84 11.42 22.23
Nguyén vat liéu -6.85 9.50 7.36 -2.71 -2.39 6.90 3.50 5.24 12.29 18.91 -8.82 13.00 244 8.07
Ban lé -6.22 3.09 0.56 -0.57 -0.75 2.53 1.43 0.02 1.49 0.56 1.86 0.34 -0.62 1.51
Phan mém va dich vu -2.80 2.07 0.77 -0.39 -0.32 1.20 0.01 0.26 0.83 0.95 0.76 2.88 0.41 0.61
May mac va trang strc -2.79 0.87 0.59 -0.46 -0.48 0.94 0.22 0.73 0.88 0.63 0.90 0.55 1.25 0.55
Xdy dung co ban -6.63 3.81 2.01 -0.36 -0.43 3.38 1.15 -1.32 3.49 4.32 1.22 3.16 0.66 0.25
Dich vu vién théng -0.03 0.01 0.00 0.03 -0.01 0.00 0.01 0.00 0.01 0.02 0.20 -0.02 -0.01

Dich vu va thiét bj y t& -0.05 0.02 0.01 0.02 0.00 0.05 0.02 -0.03 0.01 0.04 -0.05 0.01 0.01 -0.01
Hang ca nhan va gia dung -0.05 0.13 -0.02 0.00 0.00 0.40 0.15 -0.11 0.25 0.16 -0.09 0.66 0.14 -0.03
Dich vu thwong mai -0.29 0.13 0.02 0.10 -0.09 0.08 -0.02 -0.01 0.12 0.07 -0.05 0.03 0.03 -0.06
Thiét bi va phan cing -0.09 0.08 0.03 0.13 0.01 0.09 0.08 -0.01 0.27 0.10 -0.09 0.29 0.27 -0.07
0 t6 va phu tung -0.37 0.27 0.04 -0.11 -0.10 0.13 0.20 -0.07 0.09 0.17 0.13 0.10 0.13 -0.09
Dugc phdm -1.15 1.13 -0.05 -0.05 -0.04 0.81 0.06 -0.15 0.32 0.35 -0.15 0.20 0.18 -0.09
Dich vu tai chinh -2.23 1.14 0.94 0.13 -0.70 1.03 0.86 0.41 1.39 5.44 -1.56 1.87 0.55 -0.10
Gidi tri va truyén théng -0.11 0.05 0.01 -0.06 -0.05 0.05 -0.05 -0.02 -0.01 0.02 -0.03 -0.02 -0.01 -0.10
Dich vu tiéu dung -0.41 0.22 0.08 0.12 -0.30 0.04 0.05 -0.09 0.07 0.13 0.07 0.50 -0.15 -0.13
Bao hiém -3.82 2.24 0.64 -0.92 -1.13 1.68 0.21 0.32 1.05 2.33 -2.30 0.52 0.14 -0.43
Nang luvgng -5.99 1.90 221 -0.65 -1.00 3.79 -0.39 -0.55 0.98 1.76 -1.50 3.77 -1.08 -2.11
Van tai -6.85 7.09 0.42 -1.91 -3.35 2.94 1.92 -1.22 4.16 3.00 -1.46 4.52 0.15 -2.82
Tién ich -14.84 8.07 5.62 -3.03 -2.65 5.54 -0.92 -1.68 7.94 4.63 -7.08 7.59 0.87 -4.11
Thyc phdm, d6 udng -17.72 16.52 14.08 -7.72 -3.04 10.57 7.20 7.48 3.18 6.15 -12.42 9.00 -3.46 -4.54
Khac -18.80 6.15 6.04 -2.49 -1.61 9.96 0.16 0.73 2.78 2.32 -4.80 0.38 0.16 0.10
VN-INDEX -219.66 106.58 95.36 -39.36 -26.72 83.26 23.56 20.26 77.61 100.79 -47.26 111.86 20.00 47.95

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

e Nganh ngan hang |3 diém séng, v&i sy ting gid 4n twong cla hau hét cdc m3 cd phiéu trong nganh: VPB (+31%), VCB (+6%), EIB
(#37%), VIB (+15%), MBB (+8%), LPB (+24%), STB (+11%), ACB (+4%), CTG (+2%), TCB (+2%).

e Cac m3 cb phi€u nganh B4t ddng san cé dong gép dang ké vao diém sé thi trudng: NVL (+63%), VIC (+11%), PDR (+27%), VHM (+2%),
KDH (+15%).

e Trong nhém nganh Nguyén vat liéu, HPG (+24%) déng vai tro dan dat.

e Mot s6 c6 phiéu khac cé déng gdp tang diém I&n cho thij trudng 18 MSN (+6%), MWG (+9%), PNJ (+16%), FPT (+4%).

e O chigu nguoc lai, nhém c6 phiéu nganh thuc phdm d6 udng nhu VNM (-5%), SAB (-7%), SBT (-11%), GTN (-18%), BHN (-6%); nhém
nganh van tai nhu HVN (-11%), VIC (-4%), Cll (-21%), LGC (-6%); GAS (-7%) va POW (-7%) trong nganh tién ich; PLX (-9%) va PVD (-
15%) trong nganh nang lwgng; BVH (-4%) trong nganh bao hiém d3 kim ham da tang cla thi truong.

Cdc c6 phiéu déng gop tiang diém thi truwdong Céc cd phiéu déng gop giam diém thi trwong
Nganh M Thay ddigid Piém tac dong Nganh Ma Thay d8igia Diém tac dong
6 phiéu (% so vé&i thang trwérc) Index c6 phiéu (% so véi théng truérc) Index

B4t dong san NVL 63.2 14.6 Tién ich GAS -6.9 -3.2
B3t dong san VIC 11.1 11.8 Thye phdm, d6 udng VNM -5.0 -2.7
Nguyén vat liéu HPG 241 10.0 Thuc pham, d6 uéng SAB -7.2 -2.2
Ngan hang VPB 31.0 9.1 Nguyén vat liéu GVR -7.4 -2.2
Ngan hang VCB 5.5 5.1 Ngan hang BID -4.5 -2.1
Ngan hang EIB 36.6 2.4 Nang luong PLX -8.7 -1.6
Ngan hang VIB 14.9 2.1 Van tai HVN -11.2 -1.4
B4t dong san PDR 26.5 1.9 Van tai ViC 3.7 -0.7
B4t dong san VHM 2.1 1.8 Tién ich POW -6.8 -0.6
Thyc phdm, d6 udng MSN 5.9 1.7 Bao hiém BVH -3.9 -0.5
Ngan hang MBB 7.8 1.6 Bat dong san VRE -2.1 -0.4
Bén lé MWG 8.6 1.4 Ngan hang SsB -4.6 -0.4
Ngan hang LPB 23.9 1.2 B4t ddng san BCM -2.6 -0.4
Ngan hang STB 11.4 1.2 Thuc pham, d6 uéng SBT -10.7 -0.4
May méc va trang surc PNJ 16.0 0.8 Néng luong PVD -15.3 -0.4
Ngan hang ACB 4.1 0.8 Van tai Cll -20.5 -0.3
B4t dong san KDH 15.4 0.7 Bat dong san FLC -13.3 -0.3
Phan mé&m va dich vy FPT 4.1 0.7 Thuc phém, d6 uéng GTN -17.6 -0.3
Ngan hang CTG 1.6 0.6 Thuc pham, d6 uéng BHN -5.6 -0.2
Ngan hang TCB 1.5 0.6 Van tai LGC -6.3 -0.2
Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngubn: Phong phén tich Mirae Asset Viét Nam, dit liéu Bloomberg
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1.4 — Ban d6 thanh khoan

Thanh khoan dbi dao,

dong tién lan téa

e Gid trj khdp énh binh quan trong thang 4 khodng hon 17 nghin ty mot ngay (tdng gan 22% so v&i thang trudc), thiét 1ap mdrc cao
mdi sau khi sy c6 nghén 1énh cGa phdn mém khdp 1énh dugc tam thai xir ly.

e Theo thudc do thanh khoan cla ching toi, dong tién lan tda & nhiéu nhém nganh, tiéu biéu: nganh thiét bj phan cirng, ngan hang,
dich vu tai chinh, xay dwng co ban, ning luvgng, nguyén vat lidu, va bat ddong san, phan mém dich vu.

Gia tri giao dich cia hau hét nhém nganh déu ting so v&i thang truéc

Thang

O t6 va phu tlng

Ngan hang

Xay dung co ban

Dich vy thuong mai
May mdc va trang sirc
Dich vu tiéu dung

Dich vu tai chinh

Nang lugng

Thyc pham, d6 udng
Dich vu va thiét bj y t&
Hang ca nhan va gia dung
Bao hiém

Nguyén vat liéu

Gidi tri va truyén théng
Duwoc pham

B4t dong san

Bén lé

Phan mém va dich vu
Thiét bj va phan cirng
Dich vy vién thong
Van tai

Tién ich

VN-INDEX

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

45%
73%

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

e Trong thang 4, giao dich cta khdi ngoai cé sy can bing gitta bén mua va bén ban, cho thay chudi ban rong cla khéi ngoai sap chadm dirt. Lily
k& 4 thang dau ndm 2021, khéi ngoai da ban rong khoang 842 triéu USD, gan twong duong so véi mirc ban rong 876 triéu USD trong nam
2020.

e Trong khi d6, dong thai ban rong clia nwdc ngoai dién ra & nhidu thj trudng trong thang 4 nhu An D6 (gin 1,5 ty USD), Philippines (279 triéu
USD), Malaysia (276 triéu USD), Indonesia (244 triéu USD). Ngoai |&, Dai Loan thu hit dugc dong vén rong tir khéi ngoai tri gid gan 2,8 ty USD.

Théng ké giao dich cua khdi ngoai & thi trwdng Viét Nam (Don vi: Triéu USD) Xu huéng rit rong ctia khéi ngoai dién ra & nhiéu thj trwong
1,887 Thj trwong Théang 4 4 thang
1421 801 1,163 (triéu USD) 2021 2021 2020 2019
349 173 1 156 134 155 100 182
———|—|:|—|—|:|—\ Viét Nam -32.6 -841.5 -876 182
-345
-876 -842 Han Qudc 68.1 -8280.0 20,082 924
2007 8 9 10 11 12 13 14 15 16 17 18 §19 20 2021 .
An Do -1489.2 5837.2 23,373 14,234
| (YTD) §
Dai Loan 2757.8 -9378.7 -15,997 9,377
Indonesia -244.2 602.9 -3,220 3,465
= 0 - I _ _ [ | = .
u U uu L H “ u = |_| |_| |_| |_| U w Malaysia -275.5 -704.7 -5,782 -2,683
Philippines -278.5 -1225.0 -2,513 -240
123 456 7891011121 2 3 4 56 7 8 91011121 2 3 4
Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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11.5 — Théng ké giao dich ctia khdi ngoai (ti€p theo)

o O chidu mua rong, VIC, VHM, NVL thu hat duoc dong v8n ngoai dang ké trong thang 4 véi gia tri [an luot 1a 1,1 nghin ty ddng, 1 nghin ty
dong, va 915 ty dong.

e DPang chu y, cac chirng chi ETF mé phong theo ré chi s6 VNDiamond (FUEVFVND) va VNFinlead (FUESSVFL) tiép tuc thu hat dugc dong
v8n rong vdi gia tri [an luot 13 635 va 185 ty dong.

e O chidu ban rong, VPB, CTG, VNM la nhitng ¢& phi€u bj ban rong manh nhat trong thang 4 véi gia tri [4n luot 13 1,64 nghin ty dong, 1,6
nghin ty déng, va 1,4 nghin ty déng.

Top cac c6 phiéu khéi ngoai mua rong (Bon vi: ty dong) Top cac c6 phiéu khdi ngoai ban rong (Pon vi: ty dong)

Nganh M3 c8 phiéu Tl;g;§4 4;2;:g Nganh M3 cé phiéu Tg;ggl4 4;3;:g
B4t ddng san VIC 1,129.3 2,797.8 Ngan hang VPB -1,639.6 -1,629.3
B4t ddng san VHM 1,049.6 1,292.3 Ngan hang CTG -1,602.5 -4,379.8
B5t dong san NVL 914.9 1,569.0 Thyc pham, d6 udng VNM -1,372.0 -5,511.2
Ngan hang STB 782.5 720.6 Tién ich GAS -467.4 -911.4
Thuc pham, d6 uéng MSN 762.3 -653.3 Ngan hang BID -452.8 -1,091.6
Ban lé MWG 694.6 1,535.0 B4t dong san KDH -344.1 -1,145.4
Chitng chi quy FUEVFVND 634.5 3,930.5 Ning luong PLX 217.1 2346
Tién ich PMG 394.9 392.8 Bat dong san CRE -158.6 -296.4
Ngan hang HDB 288.1 206.8 B4t dong san NLG -145.9 -329.2
Chitng chi quy FUESSVFL 185.2 783.8 Van tai VsC -130.6 -216.0
Dich vu tai chinh SSl 165.4 -883.1 Thuc pham, d6 udng VHC -126.9 -415.7
B4t dong san PDR 162.7 535.6 Van tai Cll -116.7 129.4
Xay dung co ban VCG 145.3 148.2 Nguyén vat liéu KSB -115.7 -222.5
Van tai GMD 130.6 54.5 Ngén hang MBB -103.9 -280.0
Xay dung co ban GEX 112.4 167.7 Ngan hang LPB -88.7 -64.7
Dich vu tai chinh HCM 110.3 -1.0 Nguyén vat liéu SMC -84.5 -116.0
Ngan hang VCB 96.1 -1,336.3 Dich vu tai chinh VCI -84.4 -435.1
Nguyén vat liéu DPM 83.6 158.2 B4t dong san VRE -84.3 -216.3
Bat déng san KBC 69.4 1,017.8 Nguyén vat liéu GVR -80.1 -162.4
Nguyén vat liéu HPG 63.5 -4,008.6 Bao hiém BVH -74.6 -488.6
Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngubn: Phong phén tich Mirae Asset Viét Nam, dit liéu Bloomberg
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* Cac doanh nghiép d3 bdo cdo mirc tang trudng an twong trong quy 1 so vdi cung ky, véi mirc EPS (thu nhap
trén modi cd phan) cla cac doanh nghiép niém yét trén san HOSE ting gan 95% so vdi cung ky. Theo chung tdi,
murc tang trudng manh mé nay la nho: 1) So sanh véi mic nén thap cha quy 1/2020; 2) ndi ti€p da phuc hoi tir
murc ddy quy 2/2020 nhd Chinh phd sdm kiém soat dich thanh céng, bdi cdnh kinh té vi mé tich cuc, nhu cau
nhap khau cla cac thi truong quéc t& dwoc phuc hoi; 3) chi phi st dung vén thap nhd mét bang 13i suat cho vay
duwoc cat gidm; va 4) bién lgi nhuan gdp va bién lgi nhuan hoat dong cé sy gia tang dang ké so vdi cac quy trudc
do cho thay hiéu qua hoat dong duoc cai thién tich cuc. Sau két qua kinh doanh quy 1 cao hon ky vong, ching
t6i nang dy bdo tang trwdng EPS nam 2021 tir mirc 20% |én 28%.

* V&i mirc P/E phlu hop vai thi truong dao déng trong khoang 14 dén 18 Ian, ching tdi ky vong VN-Index sé dao
doéng trong vung 1130 dén 1480 diém, v&i muc tiéu trung binh 1 1300 diém. Cac dong lwc thac day thi trwong
tang diém bao gdm: 1) N6 lyc ca Chinh pha trong phong chdng dich bénh va tiém phong vaccine; cling nhu cac
gbi ho tro tai khoa kich thich ting trudng kinh té; 2) ting trudng tin dung ting tdc, mat bang 13i suat duy tri &
murc thap, gia han thoi gian co cdu no cho nguwdi di vay bi anh hudng bdi dich bénh; 3) thanh khodn thi truong
déi dao, vai sé lwong tai khodn m& mdi cao ky luc; 4) trién vong nang hang thj trudng; 5) dong luc mdi tlr nhdm
ngan hang mdi niém yét va chuyén sang niém yét trén san HOSE; va 6) thodi vdn nha nudc duoc thuc day.

 Trong thang 5, thi tredng s& cé nhiéu nhip rung lac trong qua trinh chinh phuc cac dinh cao md&i, dac biét khi duw
no cho vay ky quy tang cao. Rui ro I&n nhat hién tai |a nguy co bung phat dich COVID-19 lan 4 va thoi gian kiém
soat duoc dich dién ra cham, cling nhu viéc trén khai vac xin dién ra cham. Tuy nhién, véi tam nhin tang gia dai
han, ching tdi cho rang cac nhip diéu chinh siu cla thj trwdng 1a co hdi mua tich Iy cac c6 phiu tot.
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I11.1 — Cap nhat két qua kinh doanh quy 1 nam 2021

e Cac doanh nghiép d3 bao cdo mirc ting trudng an tuong trong quy 1 so véi cling ky, véi mirc EPS (thu nhap trén mdi ¢d phan) cla
céc doanh nghiép niém yét trén san HOSE tang gan 95% so vdi cung ky.

e Theo chung téi, mirc ting trwedng manh mé& nay 1a nho: 1) So sdnh v&i mirc nén thap cla quy 1/2020 - théi diém bj tdc ddng nang
né do dich COVID-19 bung phat & Viét Nam; 2) néi tiép da phuc hdi tir mirc day quy 2/2020 nhd Chinh phi sém kiém soét dich
thanh céng, b&i canh kinh t& vi mé tich cuc, nhu cau nhap kh3u cla cac thi tredng qudc t& dugc phuc hdi; 3) chi phi sir dung vén
thap nho mat bang I3i suat cho vay duoc cét gidm; va 4) bién Igi nhudn gop va bién loi nhuan hoat ddng cé sy gia ting dang ké so
vdi cac quy trudc dé cho thay hiéu qua hoat dong duoc cdi thién tich cuc.

Tang trwdng EPS cac doanh nghiép niém yét HOSE Bién lgii nhuén cla cac doanh nghiép niém yét trén HOSE
(% YoY) Tang trudng doanh thu e T3ng trudng loi nhuan . o . . A
Bién lgi nhuan gop Bién lgi nhuan hoat dong
100% - 94.7% 22% -
80%
20% -
60% -
18% -
40% -
16% -
20% -
11%
14% -
0% - —
0 -
20% 12%
-40% - 10%
NI I S I I I O T S B B B S S Y N I I N T I B I I S I S I
D AR AR AR A A A A A A A A AR DR X AR A AR A A A A A A A AR A A
NEE SN SN RS N SN SN S N S N SN N SN SN SN SN SN g S NS SN SN SN
Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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I11.2 — Nang ky vong tang truedng loi nhuan 2021

So sanh mirc dw phéng EPS cua chiing tdi véi ky vong cua thi trwong

Sau két qua kinh doanh quy 1 cao hon ky vong, ching t6i ndng dy bao tang trwdng EPS ndm 2021 tir mirc 20% Ién 28%.

Trong khi d6, theo théng ké cla Bloomberg vé mirc tdng trudng EPS theo ky vong cla thj trudng cling d3 dugc tang 1én ding ké
tir mirc 21% vao dau thang 2 1én mirc 28,2% vao cudi thang 4.

K&t qua cap nhat ky vong cla thj trudng ddi véi nhiéu thi trvdng trong khu viyre va trén thé gi¢i: Han Quéc va Pai Loan tiép tuc 1a
céc thi truding duoc ky vong cé mirc tang trudng EPS cao trong ndm 2021, sau khi cé mirc tang trudng dwong &n twong trong ndm
2020. D6 1a nho ty trong clia cac cong ty trong nganh cdng nghiép ban dan, cong nghé chiém ty trong lén trong ré chi s6 cla 2
nudc nay. Bén canh do, Viét Nam cung vdi cédc thj trwong An Do, Malaysia, Trung Quéc dwgc ky vong cé mirc ting trudng EPS
vuot troi hon trong nam 2021.

So sanh ky vong ting trwdng EPS clia Viét Nam va céc thj trwdng khac

(% Yov) B Tang trwdng 2021 CAGR 2019-2021
Ky vong cua thj trudng @ D\ phdng
29% 1 - Han Quéc I
28% - F ~ Dai Loan I —
” An Do ]
27% <« Malaysia ——
26% - n Céc thj truong méi ndi [ —
© Trung Quéc —
25% 1 ~ Viét Nam e
24% 0 CAc thi truong phat trién P —
o Nhat Ban e —
23% - =1 My ——
_— = Indonesia I ———
I C4c thj trvdng can bién e—
21% B Théi Lan
20% s Hong Kong —
3 Singapore
19% T T : 9 Philippines I —
Feb 21 Mar 21 Apr 21 May 21 1 T T T T T T T T T J

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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I11.3 — Pinh gia theo phwong phap thong ké lich sir

Hién tai, VN-Index dang giao dich & mirc P/E 18 Ian, cao hon mirc trung binh 10 ndm lich sir 26%. Theo théng k&, mirc P/E hién tai
dang ndm trong vung tir dudng trung binh cong 1 do léch chuan lén 2 d6 léch chudn. Xem xét vung dinh dinh gia trudc dé dugc
v@i cac thi trwong khac trén thiét 1ap vao thang 4/2018 13 tai mirc P/E 22 [an - vuwot mirc trung binh 10 ndm cdng 2 d6 léch chuan.

thé gioi e Theo chiing t6i, dv dia ting gia ddi v&i thi trwong van con tai mie dinh gia nay. Thém vao dé, mic dinh gia s& gidm véi trién vong
tang trudong EPS lac quan.

Dinh gia twong d6i hap dan so

e D3i vai cac thj trudong khac, My, An DO, Thai Lan, Philippines, va Singapore dang cé mdrc dinh gia P/E vuot khoi vung dinh gid P/E
trung binh 10 ndm céng 2 d6 léch chuan.

Chi s8 P/E cta VN-Index: Thong ké 10 nam lich sir Théng ké 10 nam lich str P/E clia cac thij trwdng trén thé gidi
X - -
) PIE 25D 15D (x) +/-2 d6 léch chuan - Trung binh 10 ndm * P/E hién tai
29 o === Trung binh 10 ndm +1SD +2SD 45
40
20 * 4
35
30 PO 0 0
25 ——4 - - /S
20 _—_—\#’__—‘___ o ‘_ [ — | B
L 2 ‘ -  — \ — —_——
15 —— - - - - - \\_ - - - - - - -
—— | 7| ‘ —
10 i | | | | __ |
5 =

6 T T T T !
May 11 May 13 May 15 May 17 May 19 May 21
Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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I11.4 — Pinh gia twong doi

e Viét Nam duoc dinh vi trong viing cé ty suat lgi nhuan trén vén chd s& hiru (ROE) cao hon so vdi céc thi trudng khac trén thé gidi
nhuw nhém MSCI cdc thj thi trudng phat trién va thi tredng mdi néi, cling nhu mot s& nuéce trong khu vie nhu Singapore, Thai Lan,
Indonesia, Philippines. Trong khi d6, Viét Nam van duoc dinh gia twong d6i hap dan véi mirc P/E hién tai thap hon nhiéu thi truong
khac trong khu vuc nhu Singapore, Thai Lan, Indonesia, Philippines, An b6, Malaysia.

e Viét Nam ciing dwoc ky vong cd mirc ting trudng EPS cao trong ndm 2021, va ndm trong s6 cac thi truong da 18y lai mdc EPS trudc
dich (ndm 2019). Trong khi d6, nhiéu thi trudng nhu Thai Lan, Philippines, Singapore, va Hong Kong dwoc dy bdo chua thé hoan
toan hdi phuc nhu ltc trwede dich. Vi trién vong ting trwdng EPS cao, Viét Nam nam trong nhém cé P/E du phdng thap, ham y tiém

nang tang gia trong dai han.

Pinh vi thj trwérng Viét Nam & vuing dinh gia hap dan

16
Viét Nam

14 Céac thi truvong can

bién My
L 4 L 4
bai Loan .
12 P An Do
. '3 Céc thi trudng
= Trung Quéc Céc thi trudmg phét trién
£ 0 L 2 ¢ méinsi
<) o
2 ¢
Hong Kong Malaysia
8 L 2
@ NhatBan
'S Philippines
6 . . 2
Han Quéc
Théi Lan
L 2
4 Indonesia ¢
Singapore
L 4
2
12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42
P/E (x)

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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V&i ky vong tang trudng EPS cao, Viét Nam nam trong vung dinh gia thap
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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I11.5 — Pinh gia dwa trén ky vong tang truwéo'ng EPS

1)

2)

3)

4)

Sau
P/E
148

két qua kinh doanh quy 1 cao hon ky vong, ching t6i nang dy bao ting trwdng EPS ndm 2021 tir mirc 20% lén 28%. V&i mirc
phu hop vai thj tredng dao déng trong khoang 14 dén 18 [an, chung téi ky vong VN-Index s& dao dong trong viing 1130 dén
0 diém, v&i muc tiéu trung binh 13 1300 diém. Cac dong luc thuc day thi trudng ting diém:

Chinh phU ti€p tuc hd tro nén kinh t& phuc hoi bang céc goi tai khéa méi. Trong thang 4, Chinh ph( d3 ban hanh Nghi dinh
52/2021/ND-CP vé gia han thdi han ndp thué gia trj gia tang, thué thu nhap doanh nghiép, thué thu nhap ca nhan va tién thué
dat trong ndm 2021; theo tinh todn ca Bd Tai chinh, t6ng s& thué va tién thué dat dwoc gia han theo chinh sach giin, hodn
th&i han ndp thué tai Nghi dinh nay 13 115 nghin ty déng.

Mét bing 13i sudt ngan hang thap gitp kich thich ting trudng thong qua kich thich dau tw, khoi phuc sdn xuat véi chi phi vén
thap hon. Trong thang 4, Ngan hang nha nuwéc cling d3 ban hanh Théng tu 03/2021/TT-NHNN gia han thdi gian co cau thoi han
trd ng, mién, giam l3i, phi, gitr nguyén nhdm no nham hd tro khach hang chiu dnh hwdng bai dich COVID-19. Theo dé, nguoi di
vay cé thoi gian phuc hoi kha nang tra no, tir d6 gidn tiép gidam ng xau.

Trong bdi canh l3i suat tiét kiém thap, ching t6i ky vong ngudn tién nhan réi trong dan cuw s& chuyén hudng sang kénh dau tu
chirng khodn (cé thé quan sat théong qua luvgng tai khodn mé& méi clia nha dau tw ca nhan); nhd d6, thanh khoan trén thj trudng
8 tiép tuc doi dao.

Khéc: Dong luc méi tir nhdm ngan hang méi niém yét va chuyén sang niém yét trén san HOSE; thoai vén nha nudc dwoc thic
day; cau chuyén nang hang thj trwedng 18n nhém cac thi trudng maéi néi.

VN-Index duworc ky vong sé& dao ddng trong viing 1130 dén 1480 diém, v&i muc tiéu trung binh |3 1300 diém

Téng trwéng EPS 2021

Ngudn: Phong phan tich Mirae Asset Viét Nam
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25%

26%

27%

28%

29%

30%

31%

Murc P/E hop ly

10 12 14 16 18 20 22
798 957 1,117 1,276 1,436 1,595 1,755
804 965 1,125 1,286 1,447 1,608 1,769
810 972 1,134 1,296 1,458 1,621 1,783
817 980 1,143 1,307 1,470 1,633 1,797
823 988 1,152 1,317 1,481 1,646 1,811
829 995 1,161 1,327 1,493 1,659 1,825
836 1,003 1,170 1,337 1,504 1,672 1,839
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Phu luc. Cac yéu to tac dong dén thi trwong chirng khoan

Tang trudng tin dung thang 3 ting cao

LDR (cét phai) Tang trudng tin dung

18% - . 5 = r 83%
e—Tang trudng cung tién
17% - - 82%
- 81%
16% -
- 80%
0 -5
15% - 79%
14% - 78%
13% - - 77%
12% - - 76%
- 75%
11% -~
- 74%
10% - - 73%
9% T T T T T T T T 72%
Jan19 Apr19 Jull9 Oct19 Jan20 Apr20 Jul20 Oct20 Jan21

Ngudn: Phong phan tich Mirae Asset Viét Nam, Ngan hang Nha nudc Viét Nam

Tinh hinh trién khai vic xin chdng COVID-19 toan cau

@ 5§ ca nhi€ém mdi trén 1 triéu ngudi (T)

S8 ngudi duoc tiém chlng vaccine trén 100 ngudi (P)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, Ourworldindata
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S6 lwgng tai khoan mé méi thang 3 cao ky luc

(s6 luwong S6 lwgng tai khoan mé mdi (ty do‘ng
tai khoan) /ngay)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, Trung tdm luu ky chirng khodn
Ty lé dan s6 duwoc tiém vac xin chéng COVID-19 clia cac nuéc
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Ngudn: Ourworldindata, cdp nhat ngay 30/04/2021
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I11.6 — Lich su kién thang 5/2021

Sy kién thé gidi
Tho'i gian
6/5/2021
7/5/2021
11/5/2021
12/5/2021
18/5/2021
20/5/2021
20/5/2021
21/5/2021
22/5/2021

Sw kién trong nudc
11/5/2021
20/05/2021

24-28/05/2021

29/05/2021

Qudc gia
Anh
My
Trung Quéc
My
Nhat
My
Trung Qudc
Anh

Nhat

Sw kién
Quyét dinh |di suat cia NHTW Anh
Cdng bb bang lvang phi ndng nghiép (Thang 4)
Lam phat YoY (Thang 4)
Lam phat YoY (Thang 4)
Tang trudng GDP QoQ so bé (Quy 1)
Cudc hop Uy ban Thj truorng Mé Lién bang (FOMC)
Quyét dinh I3i suat co ban
Niém tin tiéu dung (Théng 5)

Lam phat YoY (Thang 4)

Codng b6 MSCI Frontier Markets Index
DPao han hop déng twong lai thang 5
T&i co cau Ishares MSCI Frontier 100 ETF

Cdng bb céc chi sé kinh t& vi mé thang 5

Ngudn: Investing.com, Phong Phan tich CTCK Mirae Asset Viét Nam tng hop
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Dit liéu trwéc do Ki vong thj trwong
0.1% 0.1%
916K 978K
0.4% 1.0%
2.6% 3.6%
2.8%
3.85%
-15
-0.2%
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IV. Tong ho'p cac cd phiéu dang duoc khuyén nghi

PHAN NGANH (GICS)

KHUYEN NGH], GIA MUC TIEU 12 THANG TO1, VA LOT1 NHUAN KY VONG

NGAN HANG

BAT DONG SAN

XAY DUNG CO' BAN

THY'C PHAM VA DO UGNG

DAU KHi

TIEN icH

VAN TAI

BAN LE

HANG MAY MAC VA TRANG SU'C

BID
52,000 (+28%)

BCM
70,800 (+27%)

szc
50,800 (+50%)

SAB
207,000 (+35%)

PVT
20,100 (+23%)

NT2
25,600 (+25%)

GMD
43,400 (+27%)

HAX
34,600 (+32%)

GIL
90,900 (+20%)

(Tang gia ky vong trén 20%)

VRE
38,300 (+24%)

LCG
19,700 (+44%)

VHC
45,400 (+26%)

PVS
25,100 (+22%)

BWE
35,900 (+23%)

MWG
174,000 (+24%)

e
36,800 (+37%)

FMC
39,000 (+25%)

GAS
102,500 (+22%)

GEX
32,400 (+25%)

TANG TY TRONG
(Tang gia ky vong tir 10%-20%)

ACB
40,500 (+15%)

NLG
45,000 (+16%)

FCN
13,600 (+13%)

PLX
60,200 (+19%)

POW
14,000 (+16%)

TCB
52,100 (+11%)

VHM
112,000 (+15%)

SID
19,200 (+12%)

Ngudn: Phong phan tich Mirae Asset Viét Nam. Loi nhuén ky vong so véi gia déng clra ngay 7/5/2021

STK

38,500 (+18%)
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IV.1 — Nganh ngan hang

Vénhéa  Bién dong gia (%) ky vong (%)
0 ()

Tang truwéng EPS

P/E du phéng

(x)

Quan diém dau tw

(tyddéng) 1M 6M 12M FY20 FY21

FY20

FY21

Nganh 1,492,363 3.9 48.8 79.9 29.3 22.5

12.1

9.8

BID 163,495 -10.8 4.1 83 624 47.7

17.3

- BID s& phét hanh thém hon 341 triéu ¢8 phan (twong duong 8,5% s6 lugng cé phi€u lwu hanh cudi ndm 2020) dé chao ban.
Viéc ting vén cap 1 théng qua ban vén c6 phan, nhin chung, s& cé lgi cho ngan hang vé ca phia tdng mirc 6 an toan vén
(CAR), cting nhu gidm chi phi sir dung vén binh quan. Thém vao d6, ty trong ng dai han (chi yéu trai phiéu dé ting vén cap 2)
I&n cling gop phan gidm chi phi chi si dung vén binh quan.

- Sau nhiéu nam lgi nhuan cuta BID chiu ap lyc trich 14p dw phong ng x4u ldn, ngan hang dat muc tiéu Igi nhuan trudc thué
ndm 2021 tang trwdng 44% so véi cung ky do da hoan tat trich 1ap du ng VAMC. Hon nita, chat luwgng tai san clia ngan hang
dang dan duoc cai thién do BID d3 tich cuc x{r ly ng xau trong vai nam tré lai day. Mdrc muc tiéu ndy phu hop véi mire du bao
tang trudng 50% cla ching toi.

- C4c rli ro trong yéu: 1) k& hoach téing von cé thé bj tri hodn; 2) kha ning sut gidm thj phan tin dung do canh tranh cao; 3)
kha ndng duy tri ty |& xéa ng cao nhdm gidm ty [& ng xau noi bang; 4) dv no bj dnh hudng béi dich COVID-19 twong d6i I16n; 5)
dinh huéng cho vay véi mirc I3i sudt wu d3i cho cac linh vire duoc nha nudc khuyén khich cé thé khién bién Igi nhuén clia BID
thap hon cac ngan hang khac trong nwéc; 6) d6i mat vdi rdi ro cao trong trudng hop suy thodi kinh t&€ do quy mé du ng 1én,
rdi ro tap trung danh muc.

TCB 164,906 11.5 117.8 165.8 21.1 17.1

9.4

- Pa ting truwdng clia TCB d3 kéo dai tir ndm 2013. So vdi cac ngan hang trong nwédc, TCB cé céc chi s6 tai chinh tich cuc hon
nhu CAR trén 16%, CASA 44%, CIR 30%. Theo dé, ching tdi ky vong TCB kéo dai da tdng truwdng trong trung han.

- Cac rdi ro trong yéu: 1) rli ro tap trung danh muc vao cho vay doanh nghiép va trai phiéu doanh nghiép; 2) t6c dé tang
trudng c6 thé cham lai do so sdnh v&i mirc nén cao sau nhiéu ndm tang trwdng vuot troi; 3) dinh gid TCB d3 cham mirc cao
nhat ké tr khi niém yét, do d6 rdi ro diéu chinh gia cd phi€u trong ngan han gia ting.

ACB 76,087 2.3 402 1158 181 15.9

8.5

7.3

- So sénh vdi cac ngan hang ndi dia khac, ngan hang ACB cé ROE cao nh& hoat ddng theo mé hinh ngan hang ban é tap trung
V@i tap khach hang ca nhan va doanh nghiép nho va vira Ién. Theo dy phéng cla ching t6i, muc tiéu duy tri ROE dai han &
mrc trung binh 20% la hoan toan kha thi, day |a diém hap dan |&n nhat dé dau tu vao ACB.

- Ching t6i ky vong ACB s& duy tri dugc mirc bién thu nhap 13i rong (NIM) cao nhu hién nay nhd: 1) tiép tuc tdng ty trong cho
vay ban & v&i bién sinh 1&i cao; va 2) chién lwgc thic day ty 1& CASA clia ngan hang.

- Viéc ky két thda thuan hop tac 15 ndm phan phéi bao hiém déc quyén (bancassuarance) véi d&i tac Sunlife s& gitp thic day
kénh thu nhap tir bdo hiém. Hon nita, khodn phi déc quyén cla bancassuarance néi trén trj gid khoang 370 triéu USD sé duoc
ghi nhan trong vong 15 nam tir 2021-2035.

- Bé&n canh trién vong ting truvdng loi nhuan t6t, chat lwong tai san clia ngan hang dwoc ky vong s& duy tri 8n dinh & murc tot
nhu hién tai.

- C4c rdi ro trong yéu: 1) Canh tranh trong mang ngan hang ban |é ngay cang khéc liét khién viéc tang NIM tré nén kho khidn
hon; 2) chi phi hoat ddng twong d6i cao; va 3) rii ro cao trong trudng hop suy thodi kinh t€ do danh muc cho vay tap trung
vao ¢ nhan va doanh nghiép nhd va vira.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.2 — Nganh bat déng san

Von héa (%)

Bién dong gia

Tang trwdng EPS

ky vong (%)

P/E du phéng

(x)

Quan diém dau tw

(tyddéng) 1M  6M

12M

FY20

FY21

FY20

FY21

Nganh 1,214,411 6.5 45.1

66.5

24.4

30.3

39.2

26.3

VHM 319,412 -34 283

43.6

11.0

141

10.5

9.2

V&i P/E muc tiéu 2020 va 2021 Ian lwot 13,3 va 11,5 Ian, ching téi cho réng VHM dang giao dich dudi murc gid tri hop ly so véi
tiém lyc phat trién cla cong ty vai vi tri dan dau thi truong, bién lgi nhuan cao va dong tién én dinh.

Trong ndm 2021, VHM s& bat dau md& ban dy 4n Wonder Park thay vi mé ban vao cudi nam 2020 nhu dy kién trudce day. Hai
dy an khac trong k& hoach 1 Ha Long Xanh (4.109 ha) va Long Beach Can Gid (2.870 ha) dang trong qua trinh hoan thién phap
ly @& m& ban trong ndm 2022.

VRE 70,442 -124 211

25.0

18.8

24.9

20.5

Chung t6i ky vong vao sy phuc hdi ciia nganh ban 1& vao ndm 2021 dya trén tinh hinh dich bénh tiép tuc dwoc kiém soat tét tai
Viét Nam va vaccine duoc dan trién khai toan cau.

Doanh thu tir hoat dong cho thué du kién tang trudng tra lai.

Rui ro chinh: 1) canh tranh tir thwong mai dién tl, va 2) k& hoach ting truwdng cé thé bj cham lai do Vingroup tap trung vao cac
mang kinh doanh chién lugc khac.

NLG 11,069 10.9 42.6

90.6

44.6

25.6

9.0

7.2

M@ réng ciu trdc sdn phadm véi 3 loai hinh nha & Binh dan — Trung cap — Cao cip (Ehome — Flora — Valora) d4p (rng nhu cau
khach hang & cac phan khic khic nhau, giup da dang héa san phdm va ci thién bién lgi nhuan.

Chién lugc phat trién hop vén 50/50 theo tirng du an véi cac d6i tac Nhat Ban (Hankyu Hanshin, Nishiteshu) gidp NLG tan
dung kinh nghiém vé phat trién du an, khu d6 thj dic trung, va tan dung chi phi sir dung v6n gia ré tai Nhat Ban.

Chung téi danh gid cao tiém ndng phat trién trong trung va dai han cla NLG khi thi trudng bat dong san phuc hdi, véi quy dat
san cd tai Long An, Can Tho, Hai Phong, Pong Nai.

BCM 57,753 -2.1 41.6 1447

N/A

N/A

N/A

N/A

Quy dat tiém nidng cia doanh nghiép

Céc khu cong nghiép cli cia Becamex déu cé ti 1& 13p ddy gan 100%, trong khi cac khu cdng nghiép md&i nhu KCN Bau Bang
(2015) va KCN Bau Bang mé& rong (2017) mdi di vao khai thac cling dang thu hat dau tw va hién cé ty 1& 1ap day lan lwot 88% va
37%. Téng quy dat cong nghiép san sang cho thué clia BCM hién nay dat khoang 710 ha, tap trung chi yéu tai dia ban tinh
Binh Dwong, diém néng trong thu hat FDI tir trudc dén nay.

N&m 2018 dén nay, BCM d3 trién khai nhiéu dy an KCN mdi théng qua cac lién doanh VSIP va BW (Becamex - Warburg Pincus).
Cu thé, lién doanh VSIP d3 trién khai 3 dy &n: (1) VSIP Binh Dinh tai khu kinh t& Nhon Hi, Quy Nhon ¢ dién tich thwong pham
1.000 ha; (2) KCN VSIP Il tai Tan Uyén, Binh Duong cé dién tich 1.000 ha va VSIP Béc Ninh cd dién tich 273 ha. Trong khi dé lién
doanh BW lai tap trung phat trién sadn pham nha xudng xay san cho thué, tinh dén thoi diém hién tai, lién doanh nay da quan
ly quy dat khoang 500 ha trén dia ban 10 tinh, thanh phé. Riéng BCM ciing da hoan thanh phap ly va trién khai giai doan 1 dy
&n Becamex Binh Phuéc c6 quy md 311 ha, tién d6 GPMB hién tai cling dat trén 80%. Tinh theo ty I& gép v6n cac du &n trén,
quy dat tiém nang clia BCM trong ndm 2021 vao khoang 1.575 ha.

Chuyé&n san, thodi vén tai cac cdng ty con sé& giip BCM dwo'c nha dau tw cha y hon.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.3 — Nganh xay dwng co’ ban

Vén héa

(ty dong)

Bién ddng gia

(%)

Tang trwdng EPS

ky vong (%)

P/E dy phéng

1M  6M

12mM

FY20

Fy21

FY20

Fy21

Quan diém dau tw

Nganh 174,090

-3.9 43.9

78.8

5.7

34.4

5.5

3.9

GEX 12,694

-4.6 31.6

69.4

-31.9

89.3

22.7

12.0

GEX la tap doan da nganh véi cac hoat dong chinh: San xuét thiét bi dién, 13p dat may bién &p dién, xay dung va kinh doanh
bat déng san, khu cdng nghiép va vat liéu xay dung.

Thang 4/2021, GEX d3 hoan thanh nang s& hitu tai Téng Cong ty Viglacera (VGC) tir 46,07% |&n 50,2%. V&i ty 1& nay, GEX chinh
thirc trd thanh cong ty me va s& tién hanh hop nhat két qua kinh doanh cla Viglacera tir dau quy 2/2021. D4y ky vong la cu
hich cho tang trudng Igi nhuan twong lai ciia GEX.

VGC c6 lgi thé 1&n khi nam gitr qiiy dat khu cong nghiép hang ddu Viét Nam véi hon 2000 ha. Ngoai ra, VGC va GEX ti€p tuc c6
nhitng budc phat trién cling nhau d& mé rong quy dat trong twong lai, tan dung dong dich chuyén vén tir nudc ngoai vao Viét
Nam.

1o 5,818

-7.9 1135

132.0

N/A

N/A

N/A

N/A

V&i quy dat tich Ity trong giai doan 2014 — 2017, 1)C dang gt hai dwoc qua ngot tir mang hoat déng nay. Bén canh dé, hoat
dong thu phi giao thong cling déng gép 6n dinh hon 200 ty dong lgi nhuan gdp (LNG) mdi nam.

N&m 2021, Becamex 1JC dat k& hoach doanh thu hop nhat 3.072 ty déng, ting 43% cung ky (CK), k& hoach lgi nhuan sau thué
tdng 68% CK |én 622 ty dong, ti€p tuc tdng trwdng cao du 2020 d3 Ia ndm loi nhudn cao nhat lich st cba 1JC. Tuy nhién véi quy
dat san sang ma béan 1én dén 23 ha va cé thé bd sung thém 20 ha trong 2 ndm tdi, 1JC cé di ngudn lyc dé dam bao kha ning
hoan thanh k& hoach 2021 va duy tri sy tdng trwdng trong nam 2022.

Clng véi qu dat hién tai, 1JC c6 k& hoach phat trién qui dat nhdm dam bao ngudn cung dén 2025. Sau 2022, 1JC s& tiép tuc
khai thac cac dy an c6 tng dién tich dat hon 20 ha. P& b sung ngudn cung, cdng ty tiép tuc 1&n k& hoach dau tw quj dat 12 ha
tai khu dan cu Hoa Lgi trong ndm 2021 va tiép tuc thanh toan tién mua, dau tu quy dat 14 ha tai huyén Bau Bang (duoc 1JC
mua tir nhidu ndm trudc véi hinh thirc thanh todn theo tién dé). Téng qui dat cé thé ddm bao cho k& hoach kinh doanh cua
1JC dén 2025

RUi ro: Becamex d3 giam ty |é s& hitu vé dudi 50%, tlir cong ty me trd thanh cong ty lién két. Sy thay d8i hinh thirc s& hitu giita
Becamex va 1JC c6 thé s& tao ra su thay d6i trong md hinh hoat déng clia 1JC trong nhitng ndm tiép theo.

SzC 3,390

-13.1 345

77.0

N/A

N/A

N/A

N/A

Tap trung gidi phdng mét bang va dau tu ha tang, cong ty dang s& hitru hon 2.000 ha d4t sach.
Dau tw manh dé phat trién quy dat trong ndm 2020, ban lanh dao clia doanh nghiép dang tap trung ndm bét co hoi vang tir lan
song di doi nha may sang Viét Nam.

FCN 1,505

-18.1 17.8

37.0

N/A

N/A

N/A

N/A

La mot trong s8 it nha thau xay xung ha tang, thi cdng nén, méng va cdng trinh ngdm hang dau tai Viét Nam véi sy hop tac
chién lwgc vé nhan luc, trinh d6 ki thuat va vén gép tir d8i tac Nhat Ban Raito Kogyo.

Do mét s8 dic thu vé ki thuat, tiéu nganh thi cdng nén, méng, cdng trinh ngdm cé rao can gia nhap cao hon tiu nganh xay
dwng dan dung, vi thé cé bién lgi nhuan gdp cao hon.

RUi ro: Chung toi lo ngai vé viéc tdng vén diéu 1 lién tuc trong giai doan 2016-2019, & t&c d6 cao hon so véi doanh thu va lgi
nhuan, gay pha lo3ng gia c8phiéu lién tuc trong cadc ndm vira qua.

LCG 1,579

-9.6 299

174.0

N/A

N/A

N/A

N/A

Cong ty hoat dong chinh trong linh vuc xay Iap, xay dung co s& ha tang & ha tang ning lwgng, kinh doanh bat ddng san. Chinh
sach dau tw cong cla Chinh phl dugc ddy manh, |3 dong luc hd trg mang xay lap cla LCG.

Dy an Khu dan cu Dién Phudc (Nhon Trach, Ddng Nai) véi quy dat 95ha mang ky vong dét bién doanh thu va 13i rong trong
nhi*ng ndm tdi. Viéc huy dong vén cho duy an sé I van dé kho khdn ngan han. Tuy nhién, véi vi tri chién lugc va tiém nang 1dn,
cung viéc chap nhan danh d&i chuyén nhuong dy 4n ning lwgng khéac trong twong lai dé tao dong tién. Day sé la co s& cho
thanh céng cla dy &n trong twong lai.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.4 — Nganh thwc pham d6 udng

Biénddnggid  Tang trwéng EPS ky P/E dy phéng
(%) vong (%) (x) Quan diém d3u tw

(tydéng) 1M 6M 12M  FY20 FY21 FY20 FY21

Nganh 486,269 -8.7 -6.9 223 45.2 26.0 21.0 15.5

Vén héa

Chung t8i cho rang tiéu thuy bia & Viét Nam sé& tiép tuc phuc hoi khd quan va dat mic trwdc COVID-19 trong ndm 2021 nhe (i)
céc hoat ddng kinh t&, x3 hoi trong nudc dan tré lai binh thudng khi dai dich COVID-19 tai Viét Nam d3 dwoc kiém soat tot va
(i) du lich quéc té dwgc mé clra trd lai tir 2021.

Vi tri s6 1 trong nganh bia & phan khic Binh dan — Trung c4p s& gitp SAB duy tri da phuc héi theo xu huéng chung cla nganh.

SAB 98,116 -13.6 -169 -9.5 16.3 143 18.4 16.1

N&m 2021 tiéu thu ca tra toan cau s& phuc hdi budc dau sau anh hudng néng né cla dai dich COVID-19. Céc thi trwdng chinh
(Hoa Ky, EU) dwgc dy phdng s& hdi phuc .

VHC 6,568 -7.7 -143 125 9.7 31.7 8.3 6.3 Tirthang 10/2020, cong sudt nha mdy collagen clia VHC d3 dugc nang cap lén 3.500 tdn/ndm tir mirc 2,000 tAn/nam trudce do.
Chung t6i tin rang Collagen s& la sdn pham chd luc clia VHC trong tuong lai vi ddy |a san pham cong nghé cao va cé nhu cau
tiéu thu lon.

N&m 2021, chung t6i dy phéng doanh thu FMC s& ci thién 11,7% YoY nh& (1) nhu cdu tém thé thé gidi duy tri & mirc cao, (2)

FMC 1,830 -11.8 3.1 358 N/A N/A N/A  N/A yéuté hd trotich cuc tir EVFTA.
Ching t6i du phdng gia xudt khau trung binh s& digu chinh nhe 2,5% YoY do ngudn cung tdm thé tir An dé din phuc hbi tré lai.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.5 — Nganh dau khi

Vén héa

(ty dong)

Bién dong gia

Tang trwéng EPS

(%) ky vong (%)

P/E du phéng

IM 6M 12M FY20

FY21

FY20

FY21

Quan diém dau tv

Nganh 79,443

-9.7 14.2 33.4 266.6

31.2

18.7

14.2

PLX 63,061

9.1 5.0 206 3045

23.5

18.3

14.8

PLX la doanh nghiép c6 vj thé dan dau nganh kinh doanh ban 1é xang dau tai Viét Nam. Cong ty dang c6 wu thé vuot troi so vdi
cac doanh nghiép cling nganh, thé hién & mdrc doanh thu hang ndm.

K& hoach cau tric lai phan vén Nha nwéc c6 thé sém duwgc cong bé. Ngay 29/06/2020 Chinh phid da ban hanh Quyét dinh s6
908/QP-TTg, theo d6 PLX thudc nhém doanh nghiép xay dwng phwong én cu thé vé sip xép, thoai vén Nha nudc dén hét ndm
2020. Trong tinh hinh chju dnh hudng bdi dich bénh, k& hoach thodi von cé thé s& duoc dién ra nhanh hon. Hién nay, PLX d3
I&n k& hoach ban toan bo 103 triéu c¢d phiéu qu§ trong ndm 2020 va 2021 dé bé sung ngudn vén kinh doanh.

Rui ro: 1) Bién dong gid xang dau; 2) K& hoach dau tu phan phdi LNG kha ndng s& cham lai do anh hudng dich

PVT 5,276

-79 358 856 5.7

8.4

7.9

7.3

PVT Ia don vi cung cap dich vu van chuyén hang I&dng 16n nhat tai Viét Nam vé&i 55% thi phan chuyén ché dau thé tai thi truong
ndi dia, bao gdbm 100% san luong tir nha may loc ddu Dung Quét (6,5 triéu tan/ ndm) va 25% san luvong ca nha may Nghi Son
(10 triéu t&n/ N&m). Diéu nay kién cho t8ng san luvgng van tai dau thd cla PVT dat mrc 9 triéu tdn/ ndm khi cd 2 nha may chay
hét céng suat.

Hién tai, PVT vin dang dat k& hoach d3u tv 1 tau chd d3u siéu Ién (VLCC) trong ndm 2020, vdi gia dy kién cé thé tham gia dau
tw s& & vung gia dudi murc trung binh 10 ndm khodng 45 triéu USD, tinh dén cudi thang 5/2020, gia tau VLCC dat khodng 50
triéu USD.

PVS 9,846

-14.2 52,6 71.7 387

30.5

14.2

10.9

Mang xay lap dau khi dang trén da hoi phuc. Theo PVS, trong 9T2020, cong ty tap trung vao cac hang muc cong viéc clia Dy én
Thiét ké chi tiét, Mua sam, Ché tao, Van chuyén, Lap d&t va Chay thir gian Sao Vang CPP (tién d6 clia Dy an dat 99,28%) va Pai
Nguyét WHP (tién do cla Dy 4n dat 46,48%), duy 4n GALLAF — Al Shaheen (tién d6 tong thé clia Dy 4n dat 74,42%), dy 4n LNG
Thi Vai (tién do tong thé dat 24%). Chiing tdi cho rang cac du an nay sé tiép tuc hd tro doanh thu trong Q4/2020 va 2021 (LNG
Thi Vai). Bén canh d6, giai doan 2021 — 2022, PVS c6 kha nang tham gia cdc dy an I&n nhw Ca Voi Xanh, Nha may dién khi Nhon
Trach 3&4 vdi gia tri backlog wéc tinh hon 3 ty USD.

Mang cho thué kho néi c6 thém déng gép tir FSO Sao Vang — Dai Nguyét tir 2021.

Hoat dong kinh doanh kho néi trong 2020 ghi nhan mét s6 thong tin tich cuc: (1) Kho néi FPSO Lam Son d3 chinh thirc ky hop
déng dai han dén thang 6/2021, theo d6 gid tri hop déng wdc tinh 122.87 triéu USD (ky vao 16/03/2020), twong duong mirc
gid thué trén 80.000 USD/ngay, cao hon mdrc tam tinh trwdc d6 (khoang 50.000 USD/ngay); (2) Tir ndm 2021, cdng ty cé k&
hoach dwa vao khai thac kho néi FSO Golden Star v&i hgp déng thué tir mé Sao Vang — Dai Nguyét, strc chira dy kién 650.000
thung dau.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.6 — Nganh tién ich

Tang trwéng EPS

Bién dong gia

Von héa (%)

ky vong (%)

P/E dv phéng

(x)

(tydéng) 1M 6M 12M

FY20

FY21

FY20

Fy21

Quan diém dau tw

Nganh 245,428 -6.4 16.9 19.9

23.0

8.3

13.2

123

GAS 160,772 -5.7 186 223

325

4.4

15.1

Dong khi tir Sao Vang — Dai Nguyét tao ddng lwc ting trwdng cho 2021. Thang 11/2020 GAS nhan dong khi dau tién tir mé Sao Vang —
Pai Nguyét, vdi san lugng mdi ndm khoang 1,5 ti m3 khi trong nhitng ndm d3u khai thac. Ngudn khi Sao Vang - Dai Nguyét s& dam bao
ngudn cung khi cho san xuat dién cla cac hd tiéu thu tai khu virc D6ng Nam B6 8n dinh hon (khu vic Dédng Nam Bo chiém khoang 22%
san lwgng dién tiéu thu ca nudc).

Tiép tuc trién khai cac du an kho LNG cling ¢ vi thé ddc quyén nganh khi. Giai doan 2021 — 2025, GAS tap trung dau tu phét trién hé
théng kho LNG, thurc hién muc tiéu tré thanh nha phan phéi LNG hang d3u Viét Nam. Danh muc cac dy 4n 16n cla cong ty nhu: LNG Thi
Vai giai doan 1 (gia tri 285 triéu USD, cdng suat 1 triéu tAn LNG/ndm, th&i gian dau tw 2021 - 2023) va giai doan 2 (cdng suat 3 triéu tan
LNG/nam), Kho LNG Son My (gid tri wéc tinh 1,4 ty USD, cdng suit ca 2 giai doan 6 triéu tan LNG/ndm, thoi gian dau tw 2021 - 2024).
Quy m6 dau tu cac dy dn kho LNG rat I&n doi hdi nha d3u tu phai cé tiém lyc tai chinh rat manh, day 1a yéu t& tao nén rao can gia nhap
linh vurc nay. Trong khi dé, GAS hién |a doanh nghiép dong tién tir hoat dong kinh doanh t&t (12.000 — 14.000 ty d6ng/ndm trong 2017 —
2019). Tinh dén 30/9/2020, céng ty cé s6 du tién va tién glri [én dén hon 25.000 ty dong. Day sé 13 ngudn strc manh tai chinh, ho tro 16n
cho viéc thuc hién cac du an dau tu trong chién lwgc phat trién cla cong ty.

POW 28,337 -133 23.7 18.6

-1.8

17.9

10.5

Lgi nhuan rong dv kién di ngang trong 2021 va ting trwdng manh trong 2022. Trong ndm 2022, téc d6 tang trwdng LNR du kién dat
44% CK v&i san lwong dién cai thidén 22% CK va chi phi I3i vay ti€p tuc gidam 15% CK. San lwgng NM Ca Mau 1&2 va Viing Ang 1 wéc ting
[an lugt 17% CK va 11% CK sau qua trinh dai tu trong 2021. Bén canh dd, ching tdi ky vong NT1 s& quay lai hiéu suat hoat déng binh
thudng tir 2022 véi san lwgng dy kién dat 2,799 triéu kWh (+240% CK). Ngoai ngudn khi bé sung tir md Sao Vang Dai Nguyét, POW c6 ké
hoach hop téc véi GAS va PVS nghién ctru st dung khi LNG cho NT1.

Rui ro diéu chinh Hgp ddng mua ban dién (PPA). RUi ro thay d6i gid muc tiéu cla ching téi dén tir két qua dam phaén gid c6 dinh (FC)
cla NT2 (xem bdo cdo cap nhat NT2 ngay 25/02/2021) va NM Ca Mau 1&2. Ngoai ra, dy phéng cla chung téi dya trén gia dinh NM Ca
Mau 1&2 s& b3t dau tham gia thj trudng phat dién canh tranh (CGM) tir 2022. Theo d6, ty 1& sdn lugng dién ning thanh todn theo gia
hop ddng (ty 1& anpha) tir 2022 clia Ca Mau 1&2 wéc giam vé 90%. Trudng hop thoi gian tham gia CGM chdm hon so véi dy kién, LNG
hang ndm ctia Ca Mau 1&2 sé& ting thém 120 ty dong so véi dy phdng co s& clia ching téi. Chung t6i cho rang FC ciia NM Viing Ang 1 va
Dakdrinh (DHC) cling s& dugc tinh toan lai sau khi hoan thanh quyét toan von dau tu. Theo POW, gia tri quyét toan clia DHC du kién
twong duwong 91% von dau tw duoc phé duyét.

NT2 5,873

-23.3

22.8

10.3

2021-2022: Chi phi tai chinh thdp duy tri lgi nhuan rong
Dong tién cai thién tir 2021 sau khi thanh todn hét ng vay dai han.
Ty suat cd tire duy tri 9% trong giai doan 2021-2022.

BWE 5466 -83 16.6 40.8

-2.9

27.6

10.9

8.6

BWE c6 lgi thé I1&n vé vi thé & Binh Duong khi |a cong ty doc quyén cung cap nudc cho moi hoat déng san xuat va sinh hoat tai tinh Binh
Duong. Hoat ddng kinh doanh 8n dinh v&i ky vong cé tirc 6n dinh. Tang trudng san lwong ky vong phuc hoi tir 2021.

SID 1,187 -14 -65 24

N/A

N/A

N/A

N/A

Ty suét c6 tire hap dan & mirc 12% trong giai doan 2020 - 2027. Chiing t6i cho réng SID sé gilt ty 1& loi nhuan chia c6 tic t&i thiéu 95%/10i
nhuan rong (LNR). Theo d6, c6

tlrc/CP dy phdng dat 2,000 ddng trong 7 ndm ti€p theo (twong duong ty suat ¢ tirc 12%).

N&m 2028 — thoi diém két thic hgp déng BOT clia nha mdy thiy dién Can Don (77.6 MW, chi€ém 75% t8ng cdng suat SID), ching toi ky
vong cd tirc/CP s& tdng 189% cling ky (CK) 1én 5,400 ddng (~ ty sut c8 tirc 32%).

RUi ro: Vong quay khoan phai thu giam tir 1,3 trong 2017 vé 0,6 tinh dén cudi Q3/2020 (lily |€ 12 thang). Lwu chuyén tién thuan tir hoat
ddng kinh doanh ghi nhan mirc 4m 22 ty d6ng trong 972020 (972019 ~ duong 148 ty dong). Téng cong ty S6ng Da (cong ty me) 1a bén dai
dién ky hop ddng va thu tién dién clia nha may Can Don va Ry Ninh Il (chiém 80% t6ng doanh thu) tryc tiép tir EVN, sau d6 chuyén sang
SID, khéng hudng chénh |&ch gia. PPA clia 2 nha may nay duoc ky trudc thoi diém céng ty c6 phan hoa.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.7 — Nganh van tai

Biénddnggid  Tangtrwdng EPS  P/Edy phéng
(%) ky vong (%) (x) Quan diém dau tw
(tydéng) 1M 6M 12M  FY20 FY21 FY20 FY21

Vén héa

Nganh 160,440 -10.6 15.8 21.0 738.5 67.9 25.6 10.1

La cong ty niém yét duy nhat s& hitu va khai thac hé théng cang trai dai tir Bac vao Nam véi chudi 8 cang bao gom cang nudc
sadu Gemalink quy mé hang d4u ca nudc d3 dugc dua vao hoat déng giai doan 1 véi quy mé 1,5 triéu TEUs/ndm trong thang
1/2021. GMD huéng dén muc tiéu ndm 2022 s& dat téng cdng suit |én dén 5 triéu TEUs. Riéng Gemalink giai doan 2 dy kién sé&
di vao hoat déng vao ndm 2025 vdi cong suat thém vao 900,000 TEUs/ndm.
GMD ciing la doanh nghiép duy nhét trong nwéc cung cap chudi hé thdng Logistics hoan chinh bao gdm 6 mang: Cang hang
GMD 10,277 -49 451 86.3 432 29.3 20.7 16.0 hda hang khéng, Trung tdm phan phdi hang hda, Van tai hang siéu trudng siéu trong, Van tai bién-thly, Logistics hang lanh &
Logistics 0 t0.
Dy an Gemalink do GMD s& hitu 75% va hang tau 1&n thir 4 thé gidi — CMA CGM s& hitu 25%. Cang Gemalink ndm trong 19
cang nudc sau trén thé gidi cd thé dén tau trong tai lén d&n 200,000 DWT. Trong twong lai, GMD c6 thé giam bét ty 18 s& hitu
cho d&i tac khac cling thudc Iinh vire Logistics d& mang lai thém ngudn doanh thu thu 8n dinh cling nhu tao thém doanh thu
tai chinh dot bién.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.8 — Nganh ban lé

. Biénddnggida  Tangtrwdng EPS  P/E dy phéng
Von héa o N o
(%) ky vong (%) Quan diém d3u tw
(tydéng) 1M 6M 12M  FY20 FY21 FY20 FY21
Nganh 75,235 41 323 66.6 35.2 24.8 12.4 9.9
Phat trién Dién Mdy Xanh (PMX) dé cling ¢6 thi trwdng dién tir tiéu dung & khu virc ndng than. Thé hé cira hang DMX mdi,
DMX supermini (DMXS), dwoc ra mat vao thang 6/2020. MWG c6 k& hoach mé khoang 700 DMXS trong ndm nay. Dai san
pham clia DMXS khéng gidi han & thi trudng dién tir tiéu duing, bao gdm dién thoai di ddng va phu kién, thic day thi phan cta
MWG 66,655 4.2 335 69.7 205 24.9 13.4 10.8 MWG trong ca hai phan khdc.
Tang trwdng manh mé cia Bach Héa Xanh (BHX). Doanh thu ban hang tap hoa sé la dong lwc tiép theo cho MWG. Trong ndm
tai chinh 2020, déng gép doanh thu clia BHX cho MWG ting gan gap ddi. Trong khi dé, cac diém ban hang cling nhanh chéng
ma rong, dat 1.719 clra hang (+711 don vi so v&i CK) vao cudi ndm va phu séng 24 trong s6 63 tinh thanh cla Viét Nam.
La nha phan phdi hang dau cia MBV (Mercedes-Benz) tai Viét Nam v&i thi phan ndm 2020 & mirc trén 37%.
Thu nhap binh quan dau ngudi cla Viét Nam ky vong sé& gia nhap nhdm thu nhép trung binh cao trong 5 ndm tdi s& tao diéu
kién gia ting nhu cau tiéu thy & té ndi chung va & té hang sang ndi riéng.
HAX 966 17.4 70.8 127.7 18.2 -5.9 6.5 6.9 N&m 2021, doanh thu va I3i rong du bdo & mirc 6.831ty va 212 ty ddng, tdng 22,6% va 69,5% cung ky nhd: 1) san lwgng tiéu

thu 6 t6 Mercedes ky vong dat 2.839 xe, tdng 11% vdi gia ban trung binh ky vong dat 2,27 ty déng/xe, tang 4%.
Chung t6i dénh gia TICH CU'C danh cho HAX: 1) ting trudng trong cac ndm t&i duy tri tich cuc theo sy ting manh thu nhap
ngudi dan; 2) co cau tai chinh lanh manh; 3) sttc canh tranh tot cung thi phan dan dau.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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IV.9 — Hang may mac va trang strc

oL Bién dong gia Tang trwéng EPS P/E du phéng
Von héa N
(%) ky vong (%) Quan diém dau tw
(tyddng) 1M 6M 12M FY20  FY21 FY20 Fy21
Nganh 42,440 1.1 825 178.7 32.0 23.4 13.9 11.4
Doanh thu va Ii rong ndm 2021 dy bao dat 4.502 ty va 467 ty dong, lan luot tdng trwdng 30,2% va 51,7% so vdi cung ky: 1)
mang khu cong nghiép ghi nhan doanh thu méi dat 244 ty ddng, twong (rng 30ha cho thué véi mirc gia cho thué gia dinh dat
GIL 2,717 1.5 1204 317.1 1.6 N/A 7.2 N/A  35USD/m? 2) mang hang héa dét may thong thuong ky vong mirc doanh thu ting 23,2% nh& nhu cau hang héa online van
kha quan; 3) bién lgi nhuan gdp tang |én mrc 18,9% chi yéu déng gdp tir mang khu céng nghiép.
N&m 2021, ching t6i dy phdng hoat dong kinh doanh ctia STK s& hdi phuc manh mé véi doanh thu du phdéng & mirc 2,226.9ty
VND (+26% YoY) cling véi LNHD 259.1 tj VND (+59.1% YoY) va LNST 220.2 tj VND (+53.6% YoY). Mét s6 yé&u t8 hd trg ting
truwdng gém: 1) Gia dinh dich COVID-19 & céc thi trwedrng XK chinh (Thai Lan, Nhat Ban, Han Quéc)sé vé co ban duoc kiém soat
nh& vaccine; 2) Thi phan sgi nhan tao xuat khiu Viét Nam & céc thi trwedrng XK chinh duy tri 6n dinh du san phdm Trung quéc
ti€p tuc théng tri; 3) Xu hudng st dung soi polyester ti€p tuc la chl dao; 4) STK ti€p tuc chién lwgc gia tang ti trong soi tdi ché
trén téng san luong.
STK 2,230 -3.0 86.9 946 58.7 22.3 9.9 8.1 Chién lugc tip trung vao soi polyestertéi ché tir ndm 2016 clia STK phu hgp v&i xu hwéng chung clia thé gidi cling nhu giup gia

tang bién Igi nhuan cha doanh nghiép.

C6 tirc du kién tiép tuc duy tri & mirc cao (~50% LNST trong 4 ndm gan nhat) dén tir dong tién hoat dong kinh doanh tich cuc
trong khi STK kha nang cao sé khéng ddu tw md& rdng cdng suat trong trung han.

RUi ro: 1) Dich COVID-19 kéo dai; 2) Chinh sach vé nhap khau phé liéu va nhya tai ché cha Chinh phu Viét Nam; 3) L3i suat diéu
hanh clia Ngan hang Nha nudc; 4) Cac quyét dinh dau tw cia STK 13 cac yéu t6 khong chéc chan cé thé [am thay déi gia tri cla
doanh nghiép va c6 phiéu.

Ngudn: Phong phan tich Mirae Asset Viét Nam. Dt liéu ting truéng EPS ky vong va P/E du phong dua trén théng ké cla Bloomberg vé ky vong thj trwding. DIt liéu duoc cap nhat vao cudi ngay 7/5/2021.
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