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Q Viéc gia tang thuc hién gidn cach xa hdi mét cach nghiém ngat, trong béi cdnh dién bién phirc
tap clia dot bung phat dich COVID-19 lan thir tu, da gay tac dong tiéu cuc dén cac hoat déng
kinh té trong thang 7 vlra qua. Cu thé, trong thang 7, san xuat cbng nghiép giam da héi phuc,
chi tang trudng nhe so vdi cling ki; téc d6 tang trudng xudt nhap khau gidm dang ké so vdi
giai doan 6 thang dau nam; véon FDI dang ki giam manh; hoat déng ban |é va dich vu tiéu
dung tang trudng am so vdéi cung ki thang th 3 lién ti€p. Do vay, tinh chung trong 7 thang
dau nam, tang trudng nén kinh té Viét Nam cé phan cham lai so véi da hoéi phuc trudc dé.

O Chdng téi ha dy bdo tang trudng kinh té Viét Nam trong nam 2021 xuéng muc 5,9% trong
kich ban co sd, tir mirc 6,5% trong du bdo trudc do, do tinh hinh dich COVID-19 kéo dai hon so
véi ki vong trudc d6 cia chidng téi. Pa hoi phuc cia nén kinh té phu thudc rat 1én vao téc do
kiém soat dich, cling nhu tinh hinh trién khai vac xin & Viét Nam va cac nudc d6i tac cha Viét
Nam. Chung t6i cho rang cac dong luc tang trudng cé thé dan 1ay lai da hoi phuc khi dich
dugc khéng ché, bao gom: 1) Dong vén FDI ki vong tang trudng trd lai khi dich dugc kiém
soat, khi Viét Nam van la diém dén hap dan cda lan séng FDI toan cau; 2) Nhu cau bén ngoai
phuc hoi dang ké nha viéc trién khai vac xin toan cau va cac géi ho trg kich thich kinh té & cac
déi tac thuong mai Idn gitp xudt khau tang trudng hai con sé va thic day cac hoat dong san
xudt céng nghiép trong nudc; 3) Chinh phi day manh dau tu cdng trong cac thang cuéi nam
2021 va sang 2022. Biém tich cuc la Chinh phd da va dang tich cuc thuc hién cac chinh sach
tién té va tai khda ho trg ngudi dan, doanh nghiép trong mua dich va lam phat va ty gia tiép
tuc duy tri on dinh.

Q CAc rdi ro chinh ddi vdi trién vong tang trudng cda Viét Nam: 1) Dién bién phdrc tap cda dich
COVID-19 trén pham vi toan cau; 2) Viéc trién khai vac xin cGa Viét Nam cham hon ky vong la
rdi ro déi v&i tang trudng kinh té Viét Nam; 3) Linh vuc dich vu du lich, hang khéng sé& mat

nhiéu nam dé hoi phuc; do do6, tiéu dung, noi chung, sé kéo da tang trudng chung cla nén
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Tong hop cac chi sd kinh té Viét Nam

Db thi
(Tir 01/2020.07/2021) 07-2020 082020  09-2020  10-2020  11-2020 122020  01-2021 02-2021 03-2021  04-2021  05-2021  06-2021  07-2021

55 ligu v& COVID-19 - . '/ [ [/ ] | [ [
S6 ca nhiémmai trén 1 triéu ca (Thé gidi) _’_/—/\/\ 1,014 1,091 1,556 - 1,472 1,850

S8 ngudi dugc tiém chiing vaccine trén 100 ngudi (Thé gigi)

Céc chisd

S8 ca nhiémmdi trén 1 triéu ca (Viét Nam)
S8 ngudi dugc tiém chiing vaccine trén 100 ngudi (Viét Nam)

Mdrc d6 nghiém ngat cac bién phap ing pho dich

Chi s6 san xudt cong nghiép (hang thang, % YoY)
PMI (diém)

Lam phéat binh quan (Idy k&, % YoY)

Tang trudng ban 1é (Idy k&, % YoY)

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

V6n FDI dang ky (hang thang, % YoY)

Tang trudng xudt khau (Idy ké, % YoY)

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

Can can thuong mai (hang thang, Ty USD)

\,/f----- - ---

VND/USD (% MoM)

_-------------

Ty sudtsinh Idi clia VN-Index (% MolV) *\/\NW 3.2 2.7 22 -- 2.0 40 6.1

Ngubdn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hgp. Ghi chd: Chdm dd trén biéu do thé hién di liéu am
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1.1 - Diéu chinh giam du phéng tang trwéng GDP

trong 2021 .

Chung tbi ha du bao tang trudng kinh té Viét Nam trong nam 2021 xuéng murc 5,9% trong kich ban co sé, tir mirc 6,5%
trong du bao trudc dé, do tinh hinh dich COVID-19 kéo dai hon so véi ki vong trudc dé clda ching toi. Pa hdi phuc cla
nén kinh t&€ phu thuéc rat 1&n vao téc dd kiém soat dich, cling nhu tinh hinh trién khai vac xin & Viét Nam va cac nudc d6i
tac cta Viét Nam. Chung tdi cho rang cac dong luc ting trudng c6 thé dan 13y lai da hoi phuc khi dich dugc khéng ché,
bao gém: 1) Dong vén FDI ki vong tdng trudng trd lai khi dich dugc kiém sodat, khi Viét Nam van |a diém dén hap dan cla
lan séng FDI toan cau; 2) Nhu cau bén ngoai phuc héi dang ké nhd viéc trién khai vac xin toan cau va cac géi ho trg kich
thich kinh té & cac d6i tac thuong mai I6n gilip xuat khdu tang trudng hai con sé va thuc day cac hoat déng sdn xudt
c6ng nghiép trong nudac; 3) Chinh ph ddy manh dau tu cdng trong cac thang cudi nam 2021 va sang 2022. Trong khi do,
Chinh pha d3 va dang tich cuc thuc hién cac chinh sach tién té va tai khéa hé trg ngudi dan, doanh nghiép trong mua
dich va lam phat va ty gia ti€p tuc duy tri 6n dinh. V& mat tiéu cuc, Iinh vuc dich vu du lich, hang khdng s& mét nhiéu

nam dé hdi phuc; do do, tiéu dung, ndi chung, sé kéo da tang trudng chung ctia nén kinh té.

Cap nhat du phéng tang trwdng GDP Viét Nam

Dv phéng tang truwéng GDP

Co quan/ Té chirc Kich ban 2021
Ngan hang phét trién Chau A (ADB) 5.8%
Kich ban co sd& Dich dugc kiém soat vao cudi 3Q21 4.5%-5.1%
Vién Nghién Clu Kinfl;)Té va Chinh Sach (VEP Kich ban lac quan /D2i821du’<.x kiém soat ngay trong thang 8 5 49%-6.1%
Kich ban xau Dich dugc kiém soat vao 4Q21 3.5%-4.0%
Vién Nghién clru quan ly kinh té Trung uong (KiCh B I quiEin /D2i8f211du’dc S L ) 6.2%
CIEM) Kich ban x&u 1Dich dugc kiém soat trong thang 10/202 5.90
Kich ban co s& Dich dugc kiém soat trong thang 9/2021 5.9%
Phong phan tich Mirae Asset Viét Nam Kich ban lac quan Dich dugc kiém soat trong thang 8/2021 6.1%
Kieln 47 e 1Dich dugc kiém soéat trong thang 10/202 5.19%
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I.2 - Tinh hinh COVID-19

Viét Nam dat muc
tiéu mién dich cdng

doéng vao quy 1/2022

Tinh hinh dich COVID-19 lan thir 4 & Viét Nam

Tinh hinh tiém vac xin & Viét Nam dang dugc day manh. Ngay 10/7/2021, Viét Nam chinh thirc phat dong chién dich tiém
chiing 16n nhat trong lich s& véi muc tiéu tiém cho khodng 75 triéu ngudi véi 150 triéu mii tiém trong ndra cuéi cdia nam
2021 va dau nam 2022. Muc tiéu cda chién dich l1a s& c6 trén 70% dan s6 dugc tiém vac xin phong COVID-19 dén hét quy
1/2022.

Chuang tdi ky vong Viét Nam sé& dat dugc trang thai mién dich cdng ddng sém nhat vao dau nam 2022. Biéu tich cuc 13 voi

viéc Viét Nam né luc thic ddy vac xin Nanogen, thi kha ndng dat dugc mién dich cdng ddng vao 2022 s& cao hon.

(S6ca) mmmmSEcamditrénttriuca(T)  ===Ty & tiém vacxin (P) (%) (%) BTy I8 s6 nguditiémvacxin - Ty & s6 ngudi tiém véc xin da lidu
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Ngudn: Our Worl in Data, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hgp. Cap nhat dén 29/7/2021
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1.3 - San xuat cong nghiép

Tang trudng chi s6 San xuat cong nghiép (IIP) theo thang

MUrc tang trudng chi sé san xuat cong nghiép (IIP) trong thang 7 dat 2,2% YoY, la mirc tang thap nhat trong 7 thang vira
qua, mét phan do dot gian cach xa héi cdia cac tinh, thanh phé trong thang 7. Tuy vay, mirc tang trudng IIP trong 772021
van tich cuc, dat 7,9% YoY.

PMI nganh san xudt thang 7 tang 1&n 45,1 diém tlr 44,1 diém trong thang 6, ghi nhan cac diéu kién kinh doanh cta linh vuc
san xudt gidm dang ké trong hai thang lién ti€p. Dot bung phat dich lan thir 4 da khién cac diéu kién kinh doanh san xuét
suy gidm manh, vdi sy sut gidm dang ké sé lugng don hang mdi, chubi cung (rng ti€p tuc bi gian doan do khé khan trong
khau van chuyén ca trong nudc va qudc té, cling nhu tinh trang khan hiém nguyén vat liéu.

Tuy vay, san xudt cong nghiép dugc ki vong sé duy tri da phuc héi vao cac thang cudi nam 2021, nha vao: 1) Viét Nam dang
né luc khoanh vung, kiém soat dich va thuc hién nghiém ngat cac bién phap gidn cach xa hoi tai cac diém bung dich; 2)
Tinh Bac Ninh va Bac Giang, co ban da khong ché, kiém soat dugc dich bénh, hoat déng san xuat trong cac khu cong

nghiép dan hdi phuc (Tinh Bac Giang da trd vé trang thai binh thudng mdi tir ngay 29/7); 3) S6 lugng ngudi dugc tiém
P PR ARV PR PRI ST P S . SRR A J-:A.-n chl’er immmima AR N Fana AFvvm AR mmmamlne A A BXD L bl vvin e mmm i el A
IIP ciia nhém nganh Cong nghiép ché bién ché tao trong 772021 (% Yo
""""""""""""""""""""""""""" Ldnﬂ déll(]. alup tnuc aav su nol pnuc nrnu cdu uwdl cac nuaoc nav.

(% YoY) Toan nganh cdng nghiép Cong nghiép ché bién, ché tao SX xe fg;g:;oci; 30 634.7
35 SX da —e——— |4 )
SX giudng, ta, ban, ghé e 3.3
30 SX may méc, thiét bj ——— 13,0
25 Cong nghiép ché bién, ché tao 9.9
Dét 0.5
20 SX SP dién tlr, may vi tinh, quang hoc ——— )
15 SX thiét bi dién e 37
SX trang phuc —— 3.1
10 SX giay e 8.0
5 SX d6 uéng —— (D
0 Ché bién gb —— 53
SX than c6c, SP dau mo tinh ché —— 54
-5 SX, ché bién thuc phdm — 4.8
10 Hiéu 'ng mua vag Hiéu trng mua V8 SX san pham thudc 14 = 36
(Nghi Tét nguyén (Nghi Tét nguyén SX san pham tir cao su, nhua == 33
-15 dan) dan) SX hod chat mm )3
Q2222222222 2QRRRARRRRIRRIIIINIEN In, sao chép ban ghi céc loai -1.7 =
58558535883 85855553538885885553 SXthudc, hod duoc, dugcliéu  -8.6 em— (% YoY)

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

PMI nganh san xuat cta Viét Nam gidm manh dudi mirc 50 diém thang thir 2 lién tiép

(Piém) — PMI

60
55
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Chi s6 PMI san xuat ctia cac nwéc/khu vuc

Jul 15

e PMI trung binh 3 thdng

Jan 16

Jul 16

Jan 17

Jul 17

Jan 18

Jul 18

Jan 19

Jul19 Jan20 Jul20 Jan21 Jul21

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

Thé gidi 503  47.1 47.3 48.0
Chau Au 47.9 49.2 44.5 47.4
My 51.9  50.7 485 49.8
Anh 50.0 50.1

Thi trudng méindi ~ 51.0

Trung Qudc 51.1
Nhat Ban 48.8
Han Quéc 49.8

Viét Nam 50.6

ASEAN 49.8 50.2 43.4 -- 43.7

Ngudn: Bloomberg, Phdng Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.4 - Xuat nhap khau

U Dot bung dich 1an thd 4 xay ra tai cac khu cdng nghiép va cac thanh pho kinh té I6n da lam téc d tang trudng
Xuat nhap khau van gitr xuét khau va nhap khau trong thang 7 gidm déang ké so véi téc d6 tdng trong 6 thang dau ndm. Cu thé, trong

téng tru’6’ng hai chir s6, thang 7, xudt khiu uéc dat 27 ty USD (+8,4% YoY) va nhap khiu udc dat 28,7 ty USD (+29,9% YoY), chdm hon han

tuy tham hut thuong

so vdi téc d6 tdng clia nlra dau nam 2021 (xudt khau: +28,4% YoY va nhap khau: +36,1% YoY).

U Trong 7 thang dau nam 2021, Viét Nam ghi nhan udc tinh tham hut thuong mai 2,7 ty USD, véi xudt khau udc

mai gia tang

Can can thuong mai theo thang

(Triéu USD) mmm Can can}hu’o‘ng mai (T) (Triéu USD)
— XUt khdu (P)
6,000 35,000
5,000 30,000
4,000
25,000
3,000
2,000 20,000
1,000 I I I I 15,000
0 1w L, | i
I 10,000
-1,000
-2,000 >000
-3,000 0

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

Ngudn: GSO

dat 185,33 ty USD (+25,5% YoY) va nhap khiu udc dat 188,03 ty USD (+35,3% YoY).

Tang truéng Xudt nhap khau (liiy k€ YTD) so véi cung ky

(% YoY) e XUSt Kh3U e Nhap khau
60

50
40
30

20

-20
Jan Feb Mar Apr May Jun Jul AugSep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21

Nguén: GSO
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1.4 - Xuat nhap khau (tiép theo)

U Chung tdi tin rang tang trudng xuat khau sé dan 14y lai dugc da ting trudng, nhd vao:

* Hoat déng san xuat clia cac khu céng nghiép sé dan hoi phuc khi: 1) Cac khu cdng nghiép dang dugc chu trong trong

cbng tac phong chéng dich va dugc uu tién tiém vac xin; 2) Tinh Bac Giang da két thic thyc hién Chi thj sé 19/CT-TTg

trén dia ban toan tinh, tr& vé trang thai binh thugng méi tr ngay 29/7; tir d6, gitp khéi phuc dan cac hoat dong san

xudt clia cac doanh nghiép trong tinh.

* Nhu cau bén ngoai da dan duoc ci thién, nhd viéc trién khai vac xin COVID-19 toan cdu va su tham gia ngay cang sau

réng cla Viét Nam vao chudi cung rng toan cau. Chi s6 PMI clia cac d6i tac thuong mai I6n cha Viét Nam duy tri murc

phuc héi trén 50 di€ém, bdo hiéu nhu cau toan cau dang cai thién.

e Cac hiép dinh thuong mai cht chot chinh thirc cé hiéu lyc. Ching t6i ky vong hai thi truang chinh - My va Trung Quoc -

cling nhu ddng luc mdi tir thi trudng EU, sé ti€p tuc thic ddy xuat khiu cda Viét Nam trong ndm 2021 va nhirng nam

ti€p theo.

Xudt khau phan theo thj trudng

— M Trung Quéc EU
(% YoY) s ASEAN Han Quéc Nhéat Ban
100

75
50

25

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

Ngudn: S8 liéu udc tinh clia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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e 4y Vi tinh, s&n phdm dién tr & linh lién
Dién thoai cac loai va linh kién

(% YoY) May mac thiét bi dung cu phu tung khac
e Hang dét may
Giay dép cac loai
100 G6 va san phdm gé
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50 /\
. .
25 N /
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1.5 - FDI

Trong thang 7, von FDI thyc hién gidm 14,3% YoY khi m6t sé nha may bi ngung hoac gidm céng suat va von FDI dang
ki m&i gidm 50.1% YoY trong bdi canh tinh hinh dich COVID-19 dién bién phrc tap.

Trong 772021, vén FDI dang ky va FDI thyc hién ghi nhan murc tang trudng khiém ton, lan lugt dat mdc 14,7 ty USD
(+3,5% YoY) va 10,5 ty USD (+3,8% YoY).

* V8n FDI dang ky mai 1a 10,1 ty USD (+7% YoY) v&i téng s6 1.006 du an dugc cdp phép méi (-37,9% YoY).

* V6n dang ky bé sung gidm 3,7% Yo, dat 4,5 ty USD.

Viét Nam da va dang hudng lgi tir qua trinh tai co cau chudi cung (rng toan cau, véi Chau A déng vai trd la nha dau tu
FDI I&n nhat trong ndm 2020 va 772021, dan dau 1a Singapore, Nhat Ban, Trung Quéc, Han Quéc. Chung téi tin rang
lan séng FDI vao Viét Nam s& dugc ddy manh trd lai khi dich dugc khéng ché thanh céng.

FDI d&ng ky va gidi ngan giai doan 2014 - 7T2021 Mét s6 dur an I6n trong 7 thang dau nam 2021
FDI dang ki (T) Du an Quéc gia Vén dang ky San pham
(Triéu FDI gidi ngan (T) (% YoY)
e T&ng trudng FDI dang ky (P)
30,000 - - 80
- 70
25,000 - - 60
- 50
20,000 - L 40
15000 i 30 s . - ~ S 2 ~ a Y
: L 20 Duv an LG Display Han Quéc Tangvén dau tuy  San pham man hinh

5,000 -

Hai Phong thém 750 triéu USD OLED

10,000 - \/\/ - 10
-0 Nha may Cong ty < . N
TNHH Polytex Far Dai Loan Tang von dau tv Nha may tich hgp loc

= -10 A A 7 “ N ~
Eastern Viét Nam thém 610 triéu USD  hoéa dau va dét may

- -20
0 . . . . . . . . 30  Cong nghé té bao San xudt tdm quang
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 quang dién Jinko Hong Kong 498 triéu USD nang va san xuat thiét
YTD Solar PV bi dién khac

Nguén: MPL, cap nhat t&i ngay 20/07/2021
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1.5 - FDI (tiép theo)

Co cau von FDI dang ki theo nganh trong 772021

2.4% 0.4% 1.4%

1.7%
1.8%

hoa
5.8%
xe may

nghé

Xay dung

Khac

Co cau von FDI dang ki theo dia phuwong 772021

1.4%
1.6%

1.7%

2.1%
2.3%

Nguén: MPI, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hgp

0.3% B COng nghiép ché bién, ché tao

B San xudt, phan phdi dién, khi, nudc, diéu
Hoat ddng kinh doanh bat déng san

B Ban budén va ban 1é; stra chira 6 t6, md to,

M Hoat ddng chuyén mén, khoa hoc céng
Van tai kho bai

m Dich vy luu trd va an udng

ELong An
B TP. H6 Chi Minh
M Binh Duong
m Can Tho
H Hai Phong
H Ha Nbi
B Quang Ninh
m Bic Giang
Tay Ninh
B Bic Ninh
m Dong Nai
m Dak Lak
W Hung Yén
m Binh Phudc
Hai Duong
m Nghé An
Ba Ria - Viing Tau
Khac

Co cau von FDI dang ki theo qudc gia trong 772021

m Singapore ®m Nhat Ban

Han Qudc m Trung Qudéc m Hong K6ng m Dai Loan m Hoa Ky m Khac

2.6%
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1.6 - Tieu dung trong nuéc

U Hoat déng ban 1é va dich vu tiéu dung sut gidm manh so véi cung ki trong thang 7 véi mirc gidm 19,8% YoY
(thadng 5: -1% YoY va thang 6: -6,6% YoY), do nhiéu tinh, thanh phd phia Nam thuc hién gidn cach xa hoi trong
béi canh lan s6ng COVID-19 thir tu. Tir d6, da tang trudng hoat dong ban 1é va dich vu tiéu dung trong 772021
cham lai dang ké, tdng nhe 0,7% YoY (so vé&i +4,9% YoY trong 1H21), néu loai trir yéu t6 gia gidm 0,74% YoY.

d

Chung t6i ki vong hoat déng Ban |é trong nudc sé dan lay lai da tang trudng, cac hoat déng kinh té sé tré lai
trang thai binh thudng, khi dich bénh 1an thir tu duogc kiém soat; di kém véi chi s6 niém tin tiéu dung ki vong hoi
phuc.

RUi ro chinh cho hoat déng ban 1& va dich vu tiéu dung |a su bung phat trd lai cda dich COVID-19 ¢6 thé kéo dai
do daot dich lIan nay phtrc tap hon vi nhiéu nguén lay khac nhau.

Téng trudng tong ban Ié hang héa va dich vu tiéu dung Tang trudng ban 1é hang héa va dich vu tiéu dung theo tirng mang

(% YoY) Tang trucng ban I€ va dich vy tiéu dung . = = = Tadng trudng ban Ié va dich vu tiéu dung
15 - Tang trudng ban Ié va dich vu tiéu dung (loai trir lam phét) (% Yov) Ban 1é hang hoa
20 - Dich vy luu trd, an uéng
0 e DU lich [T hanh
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Q- o N
J—~ 0 T T T T 1—\". -—-‘I_I__I__\_
. / »
0 . e SR \ -20

-40 A
-10 A
.60 A

-15 -

A OO O O O O O O O O O O O O ™ ™ ™ «— ™ <«

— Ll N NN NN NN N N N NN o~ NN N N N N _80 J

3 § § 98 575399858 38 5§85 ar8 5§53

2o &3 fs<s2~"2 80 z2z028s<s 27 May 19Jul 19Sep 1Nov 19an 20Mar 204ay 20Jul 20Sep 2MNov 2Qan 21Mar 2May 21jul 21
Ngubdn: GSO
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1.7 - Thi truong lao dong

So6 doanh nghiép

thanh Iap méi giam

manh trong thang 7

Tinh hinh doanh nghiép trong 7 thang dau nam 2020 va 2021

(DN)
80,000

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

10,000

m bang ky thanh |ap mdi
m Tam ngung kinh doanh c6 thai han
= Hoan tat thu tuc gidi thé

-5.1%

Ngubdn: GSO

+17.6

+41.5%

772020

Q

Trong thang 7, cd s6 doanh nghiép (DN) thanh 1ap méi (-33,8% YoY) va s6 vén dang ky cla DN thanh lap méi (-
48,7% YoY) gidm, trong bdi canh dich COVID-19 dién bién phirc tap anh hudng tdi tinh hinh ding ky DN.

Tinh chung 772021, téng s6 vén dang ky bé sung vao nén kinh té 1a 2.432,1 nghin ty déng, ting 16,1% YoY,
trong dé s6 von dang ky clia doanh nghiép thanh lap mdi la 1.065,4 nghin ty dong, tang 13,8% YoY.

Chung t6i cho rang, ngay khi tinh trang dich bénh dugc ki€ém sodat, cac doanh nghiép sé dan di vao hoat dong
san xudt binh thudng; tir d6, ty & that nghiép ki vong s& giam, gitp dam bao cho qua trinh phuc héi virng chac

hon clia nhu cau trong nudc.

Von dang ky thanh Iap doanh nghiép binh quan (% YoY)

(% YoY)
160
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-20
-40
-60

® Quay trd lai hoat déng
B Ch& lam tha tuc giai thé

+0.8%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
772021 20 20 20 20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21

Ngudn: GSO
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1.8 - Ty gia VND/USD

. Vao cudi thang 7, ty gia VND/USD gidm 0,58% so v@i dau nam, ghi nhan murc tdng gia twong doi clia VND so vdi
USD. Trong khi @6, hau hét cac déng tién chau A khac déu mét gia so v&i USD trong 772021, cling véi viéc chi s8
déng USD duy tri & muirc trén 90 trong 7T2021.

. Ty gid VND/USD dugc ki vong duy tri n dinh tuong déi nhd vao: 1) Ki vong can can thuong mai sé giam murc tham
hut trong cac thang cudi nam khi xudt khiu tang téc trd lai; 2) Dong vén FDI ki vong tich cuc nhd 1an séng dich
chuyén san xuét toan cau; 3) Co ché diéu tiét cung cau ngoai té linh hoat cla NHNN; 4) Béng USD du bao sé& khéng
manh 1&n do cac géi kich thich kinh t€ qui md 1&n va chinh sach hé trg nén kinh té clia FED; 5) B6 Tai chinh My da
dua Viét Nam ra khédi danh sach cac nudc thao ting tién té vao gilta thang 4/2021, va My da d& bd de doa thué
quan do “thao ting tién t&” doi vai Viét Nam vao cudi thadng 7, diéu nay s& lam gidm ap luc én ty gia VND/USD.

. Chung tdi van gilr ki vong VND sé& ting gia trong bién dd quanh 0,5% so v&i USD trong nam 2021.

Ty gia VND/USD VND tuong d&i 8n dinh so véi cac ddng tién chau A khac
GBP CNY VND PHP
(VND) — Official rate (SBV) Unofficial rate Commercial banks
24200 (Cusi 2020 = 0%) INR MYR IDR KRW
THB JPY
24,000 10 [/""
23,800 8
23,600 6
-
23,400 f 4 o
B Ty Nroa

23,200 W,qw 2 N
23,000 0
22,800 2
22,600 -4

I R N I I N R I
22,400 c ¢ ¢ o3 T oToYoY YL OE T

[ [ [ (] i} ° 2 o2 © [} © S S = =

S e S 5 2T ITIIT T EEEG
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Jul 19 Nov 19 Mar 20 Jul 20 Nov 20 Mar 21 Jul 21 Ghi chd: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét
Nam Béng, INR = Rupee An D9, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat

Ngudn: Fiinpro, SBV, cdp nhat 30/07/2021 Thai Lan, IDR = Rupiah Indonesia

Ngubén: Bloomberg, cap nhat 30/07/2021
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1.9 - Lam phat

O  CPItang 2,64% YoY trong thang 7, va CPI binh quan 7 thang dau nam 2021 tang 1,64% YoY, mirc ting thap nhat ké

tir 2016.

e  Cacyéu té lam tang chi s6 CPI trong thang 7, bao gém: 1) Gia luong thuc, thuc phadm ting do nhu cau tich trir hang
héa clia ngudi dan tang dot bién trong béi cdnh gidn cach xa héi; 2) D6 uéng tang do nhu cau tiéu dung dd uéng giai
khat trong mua hé tang cao; 3) Thiét bj, d6 duing gia dinh tdng ch yéu do gia xa phong va cac chat tay rira tang khi
nhu cau tiéu dung tdng trong mua dich; 4) Gia vat liéu bdo dudng nha & tang theo giad nguyén nhién vat liéu dau vao;
5) Nhom thuéc va dich vu y té tang chd yéu do dich Covid-19 dién bi€n nhanh va phirc tap nén nhu cau mua cac loai
thudc tang cudng hé mién dich tang.

*  Trong khi d6, cac yéu t& gép phan kiém ché CPIL 1) Nhdém van héa, gidi tri va du lich chiu dnh huéng cla dich Covid-
19; 2) Nhém buu chinh vién théng gidm do gia dién thoai di ddng va phu kién dién thoai théng minh, may tinh bang
gidm.

U Chang tdi gitr nguyén ki vong lam phat sé& xoay quanh mirc 4% trong nam 2021, bj tac dong bdi cac yéu té 1) Van hoa,

Chi sd gia tiéu dung (CPI) MOM_VE YoY _ wéng cu CPI theo nhém nganh i i
ZF(‘;A’)_ s CPL MM (L) CPLYoY (R) (:%)7'0 di er It,arr F?ck;‘éittlgéiiténg trong ntra cudi 2021 do %’}?',yhé”%h.f’é cﬁobwélm ok ﬁg'ﬁﬁﬁ?‘ﬂw
6o n té kéo dai. (% YoY)
15 - L 50 CPI Chung 264 225 062 1.64
10 ‘3"3 Hang &n va dich vu an uéng 052 122 067 0.81
os | L 50 D5 udng va thudc I3 175 137 0.8 1.59
- 1.0 May mac, mi nén, giay dép 0.88 0.46 -0.03 0.85
00 1 ?1'?0 Nha & va VLXD 444 335 088 1.65
-05 1 X0 Thiét bj va dd dung gia dinh 0.57 0.60 0.06 0.54
1.0 I ig Thuéc va dich vu y té 0.16 0.10 0.03 0.21
15 - - -5.0 Giao thong 13.82 11.72 236 6.76
5o | [ 38 Buu chinh vién théng -0.85 -0.58 -0.05 -0.71
QR2222222222QQRRRRRRIRIRIIINTNS Gido duc 412 045 0.03 4.09
§§§§§§§§§8§§§§§§§§§§§8§§§§§§§§§ Van héa, gidi tri, du lich -1.09  -0.35 -0.10 -1.18
‘ Khac 1.44 0.89 0.00 1.64
Ngudn: GSO Ngudn: GSO
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Cap nhat du bao cac chi so kinh té€ nam 2021

Chi tiéu 2014 2015 2016 2017 2018 2019 2020 2021F
Tang trudng GDP thuyc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9
Tang trudng xudt khiu (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 11.1 6.8 3.6
Can can thuong mai (Ty USD) 2.0 -3.2 2.6 2.7 6.8 11.1 19.1
Gidi ngan FDI (Ty USD) 124 14.5 15.8 17.5 19.1 204 20.0
Tang trudng ban Ié, loai tdng gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 -1.2
Lam phat binh quan (%) 4.1 0.6 2.7 3.5 3.5 2.8 3.2
Du trit ngoai hoi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trudng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2

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

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

Ng cong (% GDP diéu chinh)

(So véi ngudng ng cdng an toan cla IMF: 55%) 436 46.1 476 463 436 434 46.6

Ngudn: GSO, Téng cuc hai quan Viét Nam, BO ké hoach d3u tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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« Sau khi murc dinh giad P/E ciia VN-Index gan cham ngudng canh bao vao cudi thang 6, VN-Index
da diéu chinh gidm 14% tlr mdrc 1424,28 xuéng 1225,52 diém trong 3 tuan dau thang 7. Bang chu
y, Viéc thi truong diéu chinh dién ra trong béi canh dich COVID-19 c6 dién bién phurc tap. Nho
két qua kinh doanh quy 2 tuong déi tich cuc va cac bién phap gidn cach xa héi nghiém khac hon
bat dau dugc ap dung, thi trudng da hoéi phuc lai déng clra @ mdrc 1310 diém, thu hep mirc giam
xubng con 7% so vd&i thang trudc. Ty suat sinh 16i thang 7 cia VN-Index thudc murc thap khi so
sanh vai cac thi trudng khac trong khu vurc.

« Hau hét cac nganh déu diéu chinh trong thang 7. Trong d6, nganh Ngan hang, Bat déng san,
Nguyén vat liéu la cac nganh chinh khién VN-Index diéu chinh manh. Ngugc lai, nganh Ban Ié di
nguoc chiéu thi trudng chung va c6 déng gép dang ké cho VN-Index & chiéu tang diém. N&i bat,
nganh Phan mém va dich vu kéo dai da tang trong 12 thang lién tiép.

« Gia tri khép 1énh binh quan trong thang 7 giam hon 15% so vdi thang trudc xuéng con dudi 19
nghin ty mdt ngay. Theo thuéc do thanh khodn cla chidng téi, dong tién tap trung vao cac
nganh Ban &, Thiét bi va phan cirng, Phan mém va dich vu.

« Khéi ngoai mua rong 209 triéu USD (tuwong duong 4717 ty dong) trong thang 7, do d6, thu hep
murc ban rong Gy ké tir nam xuéng con 1,3 ty USD. Trong khi do6, xu huéng rat rong cda khéi
ngoai van dién ra & nhiéu thi truong khac trong khu vurec.
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I1.1 - Thong ké bién dong gia hang thang

* Sau khi mtrc dinh gia P/E cGia VN-Index gan cham ngudng canh bao vao cuéi thang 6, VN-Index da diéu chinh gidm 14%

VN-Index diéu chinh tlr mic 1424,28 xu6ng 1225,52 diém trong 3 tuan dau thang 7. Dang chu y, viéc thj trudng diéu chinh dién ra trong béi
o/ +1 - H canh dich COVID-19 c6 dién bi€n phirc tap. Nh& két qua kinh doanh quy 2 tuong déi tich cuc va cac bién phap gian cach

1‘.1’? tu"ml{c dlnh 1424 x&@ hoi nghiém khac hon bat dau dugc ap dung, thi trudng da hoéi phuc lai déng clra & mdc 1310 diém, thu hep mdc

diém va bat dau phuc gidm xudng con 7% so véi thang trudc.

hoéi vao cudi théng * Ty suat sinh 10i thang 7 cda VN-Index thudc mdrc thap khi so sanh vai cac thj trugng khéc trong khu vye. Trong thang 7,

chi s6 S&P 500 clla My cé suat sinh 10i vuot trdi & murc 2,8%, cling nhu murc sinh 16i 2,4% cla chi sé MSCI cac thj trudng
phét trién. Nguac lai, trong béi cdnh dich bénh gia ting & khu vuc Béng Nam A, nhiéu thi trudng c6 suat sinh 1&i kém
nhu Philippines (-9,2%), Thai Lan (-4,1%), va Malaysia (-2,5%).

So sanh suat sinh loi hang thang ctia cac thi truang trén thé gigi (don vi: %)
MSCI MSCI MSCI

Viet Nam My  thj trudng thi trudng thi trudng Han Quéc Nhat Ban Trung Quéc Hong Kong BaiLoan An D Théilan Malaysia Indonesia Philippines Singapore
phat trién magindi  can bién

Index VNINDEX SPX MXWO  MXEF  MXFM  KOSPI NKY  SHCOMP HIS TWSE SENSEX SET FBMKLCI  CI PCOMP STI
01-2020  -2.5% -3.6% -1.9% -2.4% -4.2%  -3.6% -2.1%
02-2020  -5.8% -5.3% -5.9% -6.2% -3.2% -3.2% -4.5%
03-2020 135%  -15.6% A17%  -10.5% 17.6%
04-2020 10.8% 9.0% 11.0% 6.7%

05-2020 45%  4.6% 0.6% 5.4% 4.2% -0.5% 3.2% 4.7%
06-2020 1.8% 2.5% 3.9% 1.9% 1.9%
07-2020 4.7% 6.7% 7.7% 6.8%
08-2020 6.5% 3.4% 6.6% 2.7% 0.1%

09-2020 -1.8% 0.6% 0.1% 0.2% -0.6%
10-2020  2.2% 2.0% -0.9% 0.2%
11-2020  8.4% 10.8% 12.7% 9.2% 9.4%
12-2020 3.7% 4.1% 7.4%
01-2021 1% -1.1%
02-2021 26%  2.5%
03-2021 2.0  42% 3.1%
04-2021 4.5% 2.4% 1.2%
05-2021 1.3% 2.1% 3.5% 1.8% 0.2% 1.5% -2.8%
06-2021 2.5% 2.9% -0.2% -0.7% -1.1% 4.0% 1.0%  -0.4% -3.2% 0.6%

07-2021 -0.8% -2.9% -29%  0.1% -2.5% 1.4%

Nguén: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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1.8% 1.7%
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-1.1%
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II.2 - Cac su kién tiéu bieu

trong nam 2020 va 2021

(biém)
1,500 +
Deé xuat goi an
(" P ban hanh Nghi dinh 52/2021/ND- sinh x4 hoi lan 2
1,400 - CP vé gia han thai han ndp thué gia tri gi& 27.000 ty
tri gia tang, thué thu nhap doanh doéng
nghiép, thué thu nhap ca nhan va
ktién thué dat trong nam 2021
1,300 - (" NHNN ban hanh TT 03/2021/TT- TP HCM
NHNN ngay 2/4/2021, gia han, tam thuc hidn
hodn ng déi véi cac khoan vay bi gidn cach
anh hudng béi COVID- 19; 4p dung X3 hoi tr
16 trinh trich Iap du phong 3 nam ngay
1,200 - - Dich 31/5/2021
Luong tai khodn mé& COVID-19
mdi tao ki luc, gia tri liung phat
giao dich binh quan lan 4
lién tuc tao dinh méi
1,100 - ké tlr thang 5/2020 Cac s kién tiéu bigu thang 7/2021:
1) Chinh pha ban hanh Nghi quyét s6 68/NQ-CP vé mdt s6 chinh sach hé
trg ngudi lao déng va ngudi st dung lao déng gap kho khan do dai dich
COVID-19, v&i khodn trg cap 26.000 ty.
. . 2) Hé théng giao dich méi do S& GDCK TPHCM (HOSE) va FPT phoi hgp xay
1000 - Dich buing dung, chinh thitc van hanh.
' phat lan 3: 3) TP.HCM gian cach toan thanh pho theo chi thi 16 trong 15 ngay tir Oh
Xudt hién ca 9/7/2021.
l&y nhiem 4) Viét Nam chinh thirc phat dong chién dich tiém chdng I&n nhat trong lich
COP_Q,GO[WIQ st véi muc tiéu tiém cho khoang 75 triéu ngudi véi 150 triéu mi tiém trong
900 - maoi o Ha] nlra cudi cda né’m 2021 va d‘éy nam 2022. Muc tiéu cﬁa’ chién dich la sé& cé
NNHN Viét Nam Duong va trén 70% dan s6 dugc tiém vac xin phong COVID-19 dén hét quy 1/2022.
gidm SObbs I3 Quang Ninh 5) Ha N&i tam dirng hoat dong kinh doanh khéng thiét yéu tir Oh ngay 13/7.
Sust tai cAp vén 6) 19 tinh, thanh phia Nam gidn cach xa hoi theo Chi thj 16CT-TTg. Ha Noi
xudng 4% dirng tat ca cac dich vu khéng thiét yéu tir 19/7/2021. ]
7) Bo trudng Tai chinh ban hanh Thong tu s6 57/2021 quy dinh 16 trinh sap
800 - Dich bung x&p lai thj trudng giao dich ¢& phiéu, thj trudng giao dich trai phiéu, thi
phét lan 2 EVETA trudng giao dich chirng khoan phai sinh va thi trudng giao dich cac loai
chinh chirng khoan khac. Théng tu nay c6 hiéu luc thi hanh k& tir 20/7/2021.
thure ¢ 8) Chinh phd ban hanh Nghi quyét s6 78/NQ-CP ngay 20/7/2021 vé phong,
hidu luc chéng dich COVID-19
700 - 9) Khai mac ky hop thr nhat, Quéc hdi khoa XV
10) My quyét dinh khdng c6 hanh ddng thué quan vai Viét Nam
11) Ha NGi gidn cach xa hoi toan thanh phé tir 6h ngay 24/7/2021
12) B6 Tai chinh dé xudt thém géi hé trg Covid-19 khodng 24.000 ty
13) Tinh Bac Giang da trd vé trang thai binh thudng méi tir ngay 29/7
600 T T T T T T T T T T T T T
Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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I1.3 - Nhém nganh va c6 phiéu dan dat thi trudong

I * E ¥ ‘ [ . 1 ’ Y ’ 7 O
Nganh Ban le Hau hét cdc nganh déu diéu chinh trong thang 7. Trong d6, nganh Ngan hang, Bat dong san, Nguyén vat liéu la cac
Phan mém va dich vu nganh chinh khién VN-Index diéu chinh manh.

tda sang » Ngudgc lai, nganh Ban Ié di ngugc chiéu thj trudng chung va cé dong gop dang ké cho VN-Index & chiéu tang diém. NGi

bat, nganh Phan mém va dich vu kéo dai da tang trong 12 thang lién tiép.

Hau hét cadc nganh déu diéu chinh trong thang 7, dan dau la Ngan hang va Bit ddng san (Pon vi: Pi€ém déng gép vao VN-Index)

Phan nganh GICS 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

Ngan hang -8.58 21.84 6.77 -2.22 27.46 30.86 -20.19 42.84 11.42 22.23 73.60 19.84 -49.73
B4t déng san 0.30 9.31 0.95 12.56 8.55 17.88 8.19 19.69 6.50 29.33 -8.26 29.72 -33.01
Nguyén vat liéu -2.39 6.90 3.50 5.24 12.29 18.91 -8.82 13.00 2.44 8.07 18.15 7.60 -8.19
Tién ich -2.65 5.54 -0.92 -1.68 7.94 4.63 -7.08 7.59 0.87 -4.11 -1.37 6.35 -3.17
Xay dung co ban -0.43 3.38 1.15 -1.32 3.49 4.32 1.22 3.16 0.66 0.25 0.52 0.76 -2.05
Nang luong -1.00 3.79 -0.39 -0.55 0.98 1.76 -1.50 3.77 -1.08 -2.11 1.85 0.40 -1.87
Bdo hiém -1.13 1.68 0.21 0.32 1.05 2.33 -2.30 0.52 0.14 -0.43 -0.43 1.00 -1.29
Dich vu tai chinh -0.70 1.03 0.86 0.41 1.39 5.44 -1.56 1.87 0.55 -0.10 4.55 4.82 -1.05
Van tai -3.35 2.94 1.92 -1.22 4.16 3.00 -1.46 4.52 0.15 -2.82 -3.18 3.21 -0.94
May mdc va trang surc -0.48 0.94 0.22 0.73 0.88 0.63 0.90 0.55 1.25 0.55 -0.16 0.54 -0.52
Dugc phdm -0.04 0.81 0.06 -0.15 0.32 0.35 -0.15 0.20 0.18 -0.09 0.09 0.35 -0.33
Dich vu tiéu dung -0.30 0.04 0.05 -0.09 0.07 0.13 0.07 0.50 -0.15 -0.13 -0.27 0.15 -0.12
Thuc pham, d6 uéng -3.04 10.57 7.20 7.48 3.18 6.15 -12.42 9.00 -3.46 -4.54 -0.04 5.00 -0.07
0O t6 va phu tung -0.10 0.13 0.20 -0.07 0.09 0.17 0.13 0.10 0.13 -0.09 0.02 0.11 -0.05
Gidi tri va truyén théng -0.05 0.05 -0.05 -0.02 -0.01 0.02 -0.03 -0.02 -0.01 -0.10 -0.09 -0.01 -0.05
Dich vy vién théng -0.01 0.00 0.01 0.00 0.01 0.02 0.20 -0.02 -0.01 0.00 0.02 0.07 -0.04
Dich vu va thiét bj y té 0.00 0.05 0.02 -0.03 0.01 0.04 -0.05 0.01 0.01 -0.01 0.00 0.00 -0.01
Dich vu thuong mai -0.09 0.08 -0.02 -0.01 0.12 0.07 -0.05 0.03 0.03 -0.06 0.00 0.05 0.01
Hang ca nhan va gia dung 0.00 0.40 0.15 -0.11 0.25 0.16 -0.09 0.66 0.14 -0.03 0.00 -0.01 0.02
Thiét bj va phan ciing 0.01 0.09 0.08 -0.01 0.27 0.10 -0.09 0.29 0.27 -0.07 0.11 0.10 0.23
Phan mém va dich vu -0.32 1.20 0.01 0.26 0.83 0.95 0.76 2.88 0.41 0.61 3.65 0.75 1.61
Ban Ié -0.75 2.53 1.43 0.02 1.49 0.56 1.86 0.34 -0.62 1.51 -0.31 1.66 1.73
VN-INDEX -26.72 83.26 23.56 20.26 77.61 100.79 -47.26 111.86 20.00 47.95 88.66 80.50 -98.50

Ngudn: Phong phéan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.3 - Nhém nganh va c6 phiéu dan dat thi truong (ti€p theo)

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

« Trong nganh Bat déng san, nhém 3 ¢6 phi€u “nha Vin" déu diéu chinh (VIC: -10%; VHM: -8%; VRE: -13%), cling
nhu céc ¢ phi€u NVL (-14%), BCM (-23%). DU vay, nhiéu ¢6 phiéu trong nganh van tang trong thang 7 nhu KDH
(+8%), NLG (+12%), VPI (+9%), HDC (+15%), SJS (+9%), va CRE (+14%).

» Trong nganh Nguyén vt liéu, HPG (-8%) va GVR (-4%) 1a 2 c6 phi€u dan dat chiéu giam diém; trong khi d6, DGC
(+17%) va DPM (+7%) c6 sudt sinh |&i vugt trdi so véi cac cd phi€u cling nganh.

* Trong nganh Thuc pham va d6 uéng, VNM (-5%) va SAB (-6%) da dugc bu dap bdi MSN (+20%).

« J chiéu tich cuc, MWG (+8%) va FRT (+38%) thudc nganh Ban 1é, FPT (+7%) trong nganh Phan mém va dich vy,
DGW (+15%) clia nganh Thiét bj va phan cirng da c6 dong goép tich cuc cho VN-Index. Ngoai ra, trong nganh Van
tdi, cac c6 phi€u cang bién va logistic c6 suat sinh 1&i vuot tréi so vai nganh chung nhu GMD (+7%), HAH (+45%).

Cac c6 phiéu déng gép tiang diém thi truong Cac c6 phiéu déng gép giam diém thi trudng
Nganh Ma Thay déi gid Piém tac dong Nganh Ma Thayddigia ~  Diém tac dong
co phiéu (% so véi thang truéc) Index c6 phiéu (% so véi thang truéc) Index
Thyc pham, d6 udng MSN 20.3 7.2 Ngan hang vCB -15.8 -18.4
Ban l& MWG 8.0 16 Bat dong san VIC -9.9 -10.8
Phan mém va dich vu FPT 6.8 1.5 Bat dong san VHM -8.2 -8.6
Nguyén vat lidu DGC 17.0 0.6 Ngan hang G -15.7 -8.3
B4t dong san KDH 8.4 0.5 Bét dong san NVL -14.0 -6.8
Xay dung co ban HDG 22.0 0.4 Ngén hang BID -13.0 -6.7
B4t dong san NLG 12.1 0.4 Nguyén vat liéu HPG -8.2 -5.1
Ngan hang ACB 13 0.3 Ngan hang VPB -9.9 -4.4
Van tai GMD 7.2 03 Bat dong san BCM -23.2 -3.5
Thiét bijva phanciing  DGW 14.8 0.2 Ngan hang VIB -15.9 -3.3
Ban lé FRT 38.2 0.2 Ngan hang MBB -10.0 -3.3
Nguyén vat liéu DPM 7.4 0.2 Bat dong san VRE -12.9 -2.5
B4t dong san VPI 9.2 0.2 Thuc phdm, o uéng  VNM -4.8 -2.4
Van tai HAH 44.8 0.2 Tién ich GAS -3.7 -1.8
B4t ddng san HDC 14.8 0.2 Thyc phdm, d6 uéng SAB -6.0 -1.7
Van tai T™S 14.4 0.2 Ngan hang TCB -3.0 -1.5
B4t dong san SJS 9.2 0.2 B&o hiém BVH -12.5 -1.5
B4t déng san CRE 13.8 0.2 Nguyén vat liéu GVR -3.7 -1.4
Xay dung co ban GEX 3.2 0.1 Ngan hang EIB -12.9 -1.3
Xay dung co ban VPG 37.8 0.1 Van tai VJC -7.0 1.2
Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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I1.4 - Ban d6 thanh khoan

Thanh khoan sut giam .

Ban d6 thanh khoan

Phan nganh GICS

Ban Ié

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

Dich vu tai chinh

Van tai

Bat dong san

Ngan hang

Thuc phdm, d6 uéng
Bao hiém

Dugc pham

Nang lugng

Tién ich

Xay dung co ban

07-2020 08-2020

VN-INDEX

Giéa tri khdp 1énh binh quan (goi tat la GTGD) trong thang 7 gidm han 15% so véi thang trudc xudng con dudi 19
nghin ty mét ngay.

Theo thudc do thanh khoan clia chiing tbi, dong tién tap trung vao: Ban &, Thiét bi va phan cirng, Phdn mém va
dich vu.

Thay déi

02-2021 GTGD

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

96.8%

55.2%
43.8%
26.5%

9.7%
-1.0%
-9.8%

2.4%
-10.6%
-17.5%
-14.1%
75% -23.2%
75% -46.0%
67% -54.7%
58% -25.7%

-23.0%

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

KhG6i ngoai mua rong 209 triéu USD (tuong duong 4717 ty ddng) trong thang 7, do dé, thu hep murc ban rong ldy ké tir
nam xudéng con 1,3 ty USD.

Trong thang 7, ngoai trir Indonesia dugc mua rong 67 triéu USD, cac thi truong khac trong khu vurc van ti€p tuc bj rat
rong nhu Han Quéc (4,2 ty USD), Pai Loan (4,2 ty USD), An D6 (1,7 ty USD), Théi Lan (522 triéu USD), Malaysia (318 triéu
USD), Philippines (183 triéu USD).

Théng ké giao dich ctia khdi ngoai & thitruwong Viét Nam (Pon vi: Triéu USD) Xu huéng rat rong cua khéi ngoai dién ra & nhiéu thi trudng

1,887

Thi truong Théng 7 2021
1421 801 1,163 (triéu USD) 2021 liy ké 2020
l 349 173 1 156 134 155 100 182
' ' ' ' ' T Viét Nam 209 -1,321 -876
-345 876
-1,321 R .
Han Québc -4,222 -21,259 -20,082
2007 8 9 10 11 12 13 14 15 16 17 18 19§ 20 2021
(YTD) AnpPo -1,706 6,378 23,373
Dai Loan -4,210 -17,314 -15,997
Indonesia 67 1,259 -3,220
. 1
L H I_I o -y H U [ U u - 1 Malaysia -318 -1,345 -5,782
Philippines -183 -1,727 -2,513
12 3 4 5 6 7 8 9 10112 1 2 3 4 5 6 7
Thai Lan -522 -2,991 -8,287
2020 2021

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.5 - Thong ké giao dich ctia khoi ngoai (tiép theo)

» Cac c6 phi€u dugc mua rong trong thang 7: NVL (1477 ty déng), VHM (1148 ty dong), STB (1116 ty déng), va
MBB (1040 ty dong).
* Nguac lai, cac c6 phiéu bi ban rong manh trong thang gém: VIC (2269 ty déng) va VPB (1079 ty dong).

Top céc cd phi€u khdi ngoai mua réng (Pon vi: ty déng) Top céc ¢ phi€u khdi ngoai ban rong (Pon vi: ty déng)
Nganh Ma c3 phigu Thang7 2021 Iiiy k& Nganh Ma c8 phiéu Thang7 2021 Iiiy ké
Bat dong san NVL 1,376.9 3,029.1 Bat dong san VIC -2,269.2 -1,603.4
Bat dong san VHM 1,148.0 4,128.1 Ngan hang VPB -1,079.4 -5,608.9
Ngan hang STB 1,115.9 2,433.8 Ngan hang TG -866.3 -6,916.0
Ngan hang MBB 1,039.5 -1,358.0 Bat dong san KDH -291.0 -1,364.6
Nguyén vat liéu HPG 857.4 -12,113.7 Thyc pham, d6 uéng KDC -131.1 -857.5
Thyc phdm, d6 uéng MSN 687.5 337.8 Thyc phdm, d8 uéng SAB -120.1 -430.9
Dich vu tai chinh SSI 630.6 191.1 Bat dong san PDR -86.3 966.2
Thyc phdm, d6 uéng VNM 488.7 -5,710.6 ETF E1VFVN30 -79.3 618.1
Xay dung co ban GEX 463.0 69.5 Ban 1é FRT -75.2 -154.3
Bat déng san AGG 382.1 111.4 Bao hiém BVH -72.2 -694.2
Ngén hang HDB 264.9 610.3 Tién ich NT2 -54.4 -306.8
Bat dong san DXG 264.8 -867.1 Nguyén vat liéu DCM -51.7 -104.0
Tién ich GAS 196.2 -501.1 Nguyén vat liéu PTB -47.4 -31.2
Nguyén vat liéu DGC 192.1 657.6 Dich vu tai chinh FIT -38.4 -46.5
Nguyén vat liéu HSG 179.5 -2.2 B3o hiém BMI -38.4 -63.9
Ngan hang VCB 164.1 -460.2 Van tai HAH -34.0 -86.0
Nang lugng PVT 156.7 53.6 Bat dong san LHG -33.8 31.5
Ngén hang BID 122.4 -1,236.6 Nguyén vat liéu NKG -33.2 106.7
Ngén hang MSB 73.9 168.9 Nguyén vat liéu PHR -33.0 -166.9
Xay dung co ban VCG 72.3 235.9 Van tai HVN -32.5 -52.8
Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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+ Mac du dich bénh tac dong dén 2 thang cudi quy 2, mirc tang trudng Igi nhuén quy 2 van duy tri
& muc cao. Tinh dén ngay 30/7, hon 70% doanh nghiép niém yét trén san HOSE da c6 bdo cdo
két quad kinh doanh quy 2 (chiém khoang 92% vén héa). Theo d6, ching toéi udc tinh tong lgi
nhuan sau thué quy 2 tang hon 59% so vdi cung ky, 10y ké 6 thang dau nam tang khoang 69% so
v@i cung ky.

« Thdai gian kiém soat dich cang lau cang anh hudng xau dén nén kinh té va hoat dong kinh doanh
cla cac doanh nghiép. Chdng toi ky vong tang trudng Igi nhuan trén moi c6 phan (EPS) clia cac
doanh nghiép niém yét trén san HOSE sé tang hon 33% trong nam 2021 trong truong hop lac
quan nhat (dich bénh sdm dugc kiém soat trong thang 8). Nguagc lai, trong trudng hgp xau, dich
bénh kéo dai dén cudi thang 10, murc tang trudng EPS chi ky vong & mirc 28%. Tuong irng Vi
murc tang EPS ky vong, chidng téi diéu chinh du phéng VN-Index trong khoang 1222 dén 1440
diém dén cudi nam, véi muc tiéu co sé la 1350 diém. Hon nira, sau khi diéu chinh trong thang 7,
murc P/E thi trudng hién tai d3 quay vé vung dinh gia hdp dan xét vé ca so sanh lich st 1an so
sanh tuong doéi vai cac thi trudng khac.

« Hién tai, tiéu dung trong nudc cé dau hiéu cham lai va bi tdc dong dang ké béi dich bénh; trong
khi d6, dong von FDI, xuat khau, dau tu céng ti€p tuc la dong luc chinh thic day tang trudng
kinh té. Trong b6i canh d6, nganh bat dong san khu cdng nghiép, nganh cang bién, logistic, cac
doanh nghiép xuat khau, doanh nghiép kinh doanh vat liéu xay dung sé c6 trién vong tot. Ngoai
ra, xem xét lai bai hoc tir dot dich nam 2020, chdng téi nhan thdy Coéng nghé thong tin, Nguyén
vat liéu, Ngan hang, Chirng khoan la cdc nhém nganh it bj anh hudng bdéi dich.
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II1.1 - Dw bao tang truwdng lgi nhuan cac doanh nghiép niém yét

Mic du dich bénh ta * Mac du dich bénh tac dong dén 2 thang cudi quy 2, murc tang trudng Igi nhudn quy 2 van duy tri & mirc cao. Tinh dén
dacaudicn benn tac ngay 30/7, hon 70% doanh nghiép niém yét trén san HOSE da cé béo cdo két qua kinh doanh quy 2 (chiém khoang
dong dén 2 thang 92% von hoa). Theo d6, chiing tdi udc tinh téng Igi nhuén sau thué quy 2 tang han 59% so vai cling ky, |0y k& 6 thang
e - e dau nam tang khodng 69% so véi cling ky. Trong d6, hau hét cac nganh déu duy tri dugc da tang 2 chir s6, ngoai trir
CUO! quy 2_’ murc tang nganh Dich vu tiéu dung (-48%), nganh Bdo hiém (-16%), va nganh Thuc phdm d6 udng (+2%).
trwong logi nhuan quy * Thoi gian ki€ém soat dich cang lau cang anh hudng xdu dén nén kinh té va hoat ddng kinh doanh cda cac doanh
2 van duy tri & muc nghiép. Chang téi ky vong tang trudng Igi nhudn trén mbi ¢d phan (EPS) cla cac doanh nghiép niém yét trén san
HOSE sé tang hon 33% trong nam 2021 trong trudng hap lac quan nhat (dich bénh sdm dugc kiém soat trong thang
cao 8). Nguoc lai, trong trudng hgp xau, dich bénh kéo dai dén cuéi thang 10, mirc tdng trudng EPS chi ky vong & mirc
28%.

Théng ké murc ky vong tdng trudng Igi nhudn cta cac doanh nghiép niém yét trén san HOSE theo phan nganh ( % so véi véi cung ky)

Phan nganh GICS 1%;";:2

Ngan hang 33% 7% 24% 7% 28% 76% 35%
Bat dong san 24% 25% -42% 34% 1% 42% 123%
Thuc pham, d6 udng 1% -33% 9% -10% -15% 16% 2%

Nguyén vat liéu 10% 20% 32% 67% 118% 192% 192%
Tién ich 5.2% -29% -35% -41% -7% -2% 21%
Xay dung co ban 3.5% -18% -5% 20% 9% 99% 38%
Van tai 3.3% -184% -231% -200% -28% -33% 154%
Dich vu tai chinh 1.9% -100% 127% 48% 93% 217196% 67%
Ban 1é 1.8% -2% -29% 9% 23% 29% 37%
Phan mém va dich vu 1.7% 20% 15% -3% 26% 21% 13%
Nang luong 1.6% -233% -10% -11% 10% 144% 32%

Bao hiém 0.9% -50% 81% 29% 170% 149% -16%
May mdc va trang surc 0.9% -12% 17% 25% 93% 30% 319%
Dugc pham 0.7% 15% 12% 15% -6% 8% 14%

O t6 va phu ting 0.2% 89% -16% 20% 8% 26% 46%

Dich vu tiéu dung 0.2% -227% -98% -99% 284% 57% -48%
Thiét bj va phan cirng 0.1% 80% 45% 44% 69% 137% 140%
HOSE 100% -20% 7% -3% 19% 82% 59%

Ngudn: Phong phéan tich Mirae Asset Viét Nam, Fiinpro

27 | Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet

(tiép theo)
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Mdc du tang trudng tin dung tir dau 2021 dén 21/6/2021 an tugng & mirc 5,47% so véi cuGi nam 2020 (so véi cling ky
la 2,45%), han murc tang trudng tin dung dugc cdp thém cho cac ngdn hang gan day da phan nao cho thay su than
trong ctia Ngan hang Nha nudc (NHNN) déi vai thi trudng tién té. C6 thé ké dén nhu Ngan hang Quan Doi dugc tang
15% trong nam 2021 so véi mic 20% trong 2020, hay Techcombank dugc giao mirc tang trudng tin dung méi la 17%
so véi mirc tang trén 23% nam 2020.

GDP nlra dau ndm cda Viét nam ting 5,64%, theo téng cuc théng k&, xap xi mlrc ting trudng tin dung. Theo do, ty 1é
tin dung toan hé théng trén GDP van gil nguy&n muirc xap xi 140%. Dy l1a mirc canh béo su 1é thudc cao clia nén kinh
té véi tin dung. Tuy nhién, tang trudng GDP sé cé phan cham lai trong nira cuéi nam do tadc déng cla cac bién phap
gidn cach xa héi dugc ap dung rong rai hon, dac biét la cac thanh phé 16n va dong dan cu. Ching tdi cho rang mirc
tang trudng tin dung cho toan nganh 2021 trong khodng 9-10%, cao han so v&i mic tang trudng ky vong trong kich
ban xdu nhat cda NHNN 13 7-8%.

Chét lugng tai san dugc ky vong van chua chuyén bién x3u khi cdc ngan hang van dugc phép tai co cdu ng cho nhém
khach hang bi nh hudng béi dai dich Covid-19 dén hét 2021.

Van la diém sang vé lgi nhuan trong béi cdnh dich bénh, lgi nhuan cda nganh ngan hang nhin chung dugc ky vong
duy tri murc tang trudng hai con s6 trong ndm 2021 nhd két qua kinh doanh kha quan trong n&ra dau nam. Trong boi
canh cac ngan hang dang bat dau ti€n hanh cat gidm 13i suat dé hé trg khach hang trong 5 thang cudi nam 2021 theo
yéu cau clla NHNN, chiing tbi ky vong sé c6 su phan héa manh mé gitra cac ngan hang, trong d6 nhém ngén hang
vlra va nhé du phéng cé murc tang an tugng hon véi diéu kién di kem la chat luvgng tai san tot.

Theo nhéan dinh cda ching t6i, mic dinh gid chung hién tai ca nganh ngan hang la tuong doi hgp ly véi chi so thi gia
trén gia tri s6 sach (P/B) trung binh 1a 2,1x, gidm 11% so v&i mirc dinh 1a 2,3-2,4x. Do d6, viéc diéu chinh siu trong
ngan han s& kho xay ra va mdc dinh gia hé trg t6t cho nhém nay la 1,9-2x P/B.
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet

(tiép theo)
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Nhom ¢é phi€u nganh Chirng khoén trong nlra dau nam 2021 vdi cac ¢d phi€u dau nganh (Top thi phan méi gidi) nhu
SSI, HCM, VCI, VND déu ghi nhan murc tang vuot trdi so véi VN-Index. Tinh tir dau 2021, trong khi VN-Index tang 17,5%
thi nhom c8 phiéu nay déu vugt xa VN-Index nhu SSI (+62%), VCI (+75%), HCM (+52%), VND (+133%).

Trong nam nay, hoat ddng kinh doanh ctia nhém CTCK gdp nhiéu thuan Igi va cé kha nang cao s& hoan thanh cac méc
chi tiéu vé tang trudng va lgi nhuan. Cac CTCK xay dung kich ban tang trudng dua trén moc thanh khoadn binh quén
cla thj truong la 15 ngan ty dong/ngay. Tuy nhién, gia tri thanh khodn thuyc té tlir ddu nam dén nay da dat hon 17
nghin ty dong/ngay. S6 luvgng mé& mdi tai khodn chirng khoan tang lién tuc va 1ap dinh lich sir hang thang (T6/2021 la
140.054 tai khodn m& mdi, cao nhat tir trudc dén nay).

Theo BCTC Quy 2 vlra céng b6, lgi nhuan trudc thué cac CTCK déu kha quan nhu SSI la 1.232 ty (64% ké hoach nam),
HCM la 753 ty (50% KH), VCI la 868 ty (69% KH), ca biét VND da dat ké hoach ndm 2021 chi trong 6 thang véi 1.135 ty
dong (103% KH).

Diém gon duy nhit c6 18 1a dinh gid cia nhém nay. Cac ¢6 phi€u chirng khoan déu cé tdc dd tang gia gdp 3-4 lan VN-
Index (so véi cubi nam 2020), ca biét nhu VND han gép 7 lan. Véi dac thu nganh riéng biét va c6 hé s6 tuong quan 1én
(Beta) so vdi thi truding, Chirng khoan 1a nhém ¢ phi€u dau tién phan (ng khi thi truéng c6 nhirng bién déng va rung
l&c, kém theo d6 1a mirc ting/gidm 16n hon so va&i VN-Index. Lua chon cla ching tdi van 1a nhém ¢é phiéu top dau thi
phan, tuy nhién Igi nhuan ky vong trong 5 thang cudi nam c6 kha nang khéng con hap dan nhu trudc.
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Bén canh déng luc tang trudng nganh xay dung ndi dia, viéc cac thi trudng I6n clia nganh thép nhu Bac My, Chau Au
dan g& bd dan cach xa héi da gitp nganh thép Viét Nam hudng Igi 16n. San lugng thép 6T2021 dat 15,9 triéu tan
(+37% CK), trong d6 theo s6 liéu Hiép hdi thép Viét Nam (VSA) san lugng xudt khdu dat 3,4 triéu tan (+84,4% CK).

Két qua kinh doanh an tugng cla cac doanh nghiép thép trong 6T2021 con dén tir viéc gid thép tang cao. T thang
12/2020, gia thép xay dung dugc ban & mirc 11,2 triéu dong/tdn da tang 53% Ién murc 17,2 triéu dong/tdn vao thang
5-6/2021 va 16,8 triéu dong/tan trong thang 7/2021.

Tuy nhién, chua ké dén tac dong cda dich Covid-19, ching téi cho rang gia thép tang qua cao sé& khién nganh xay
dung va dau tu cdng chirng lai. Nganh xay dung nam 2021 dy phdng tang trudng rat nhe hodc trong trudng hgp xau
nhat 1a suy gidam. Thyec té rit nhiéu doanh nghiép da quyét dinh tam hodn thi céng dé chd quyét dinh bu trir gia vat tu,
vén cé thé khién tién d& cham hon tir 6-18 thang. Ching téi cho rang cdng hudng vdi tac dong cda tinh hinh dich
bénh sé tao ra ap luc du cung lén cac cong ty san xuat thép ndi dia trong 6T cudi 2021.

Qua do, chuiing t6i danh gia sé cé sy phan hoda vé tang trudng. Véi cac cdng ty sdn xuat tdon ma nhu HSG, NKG, ching
t6i van duy tri khuy&n nghj tich cuc nhd ty trong xudt khiu/téng doanh thu dat trén 60%. V&i cac cdng ty sdn xudt
thép xay dung ndi dia nhu HPG hay POM, chdng t6i cho rang anh hudng sé I6n hon.

Tuy nhién, v&i KQKD &n tugng trong 672021, chiing tdi cho rdng 2021 van 1a mét nam tang trudng tich cuc déi vai cac
cdng ty trong nganh. B&n canh dé, nhu cau haéi phuc hau Covid-19 sé tao luc d& cho nganh trong giai doan 2022 tré di.
Nganh thép Viét Nam hién dang & mdrc P/E va EV/EBITDA lan lugt la 9,2x va 5,6x, thdp hon 36% so v&i trung binh cla
nganh thép khu vuc chau A (P/E 12,6x; EV/EBITDA 9,1x).

Mirae Asset Securities (Vietnam) Research



111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet
(tiép theo)

» Nganh cang bién ghi nhan su tich cuc tir y&u t6 vi md va nganh. Hoat déng XNK va théng quan cang bién tang trudng
t6t. Trong 6T2021, kim ngach XNK Iy ké& dat 317,7 ty USD (+37,7% CK). Mién Nam ti€p tuc dan dau tang trudng XNK
vGi murc tang trung binh 42,7% CK. San lugng container théng quan duy tri da tang manh vdi téng san lugng dat 12,4
triéu TEUs (+23,7% CK). Theo d6, khéng bat ngd khi doanh thu va LN HBKD cla cac doanh nghiép cang bién trong
6T2021 nhay vot so v&i 6T2020, tham chi vuot 6T2019.

* Tinh hinh COVID-19 hién tai & Viét Nam dién bién xdu, nhiéu kha nang HDSX va XNK trong Q3/2021 cda Viét Nam sé bi
anh hudng tiéu cuc. PMI T6/2021 da roi xuéng murc 44,1, thdp nhat trong vong 12T. Tang trudng DT va LN clia cac
doanh nghiép Cang bién, theo d6, dy kién gidm t6c so v&i 6T2021. Tuy nhién, trong trung va dai han, ching toi danh
gid xu huéng tang trudng XNK van duy tri. FDI tiép tuc tang trudng du téc dd chadm cling hd trg tich cuc cho ting
trudng théng quan cang bién trong béi canh cac doanh nghiép FDI chiém ty trong 16n vé kim ngach XNK.
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet

(tiép theo)
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Sau nhip tang trudng ndng trong giai doan 2019 - 2020, hién nay giad thué bat déng sdn céng nghiép dang c6 xu
hudéng chitng lai trong 6T2021. Theo s6 liéu tlr cdng ty Jones Lang LaSalle Incorporated (JLL), gia thué dat tai cac tinh
phia Nam tdng trung binh 8,2% so vé&i cing ky I&n 111 USD/m2/ky thué; va cac tinh phia Bac tdng 8,1% so vd&i cung ky
I&n 107 USD/m2/ky thué.

Trong quy 2/2021, thi trudng bat déng san cdng nghiép ghi nhan nhiéu giao dich thanh céng nhat tai khu vuc Ba Ria -
Viing Tau. Pay 1a khu vuc ¢6 vi tri thudn lgi khi gan cang bién Ién nhat phia Nam 1a Cai Mép - Thj Vai va mirc gia thué
tai BR-VT trung binh vao khodng 80 USD/m2/chu ki thué, murc gid canh tranh nhat khu virc Dong Nam Bé.

Dot bung dich Covid-19 1an th&r 4 dang dnh hudng truc ti€p dén hoat dong kinh doanh clia cadc doanh nghiép trong
KCN hién hru, dong thoi lam chdm cong tac khao sat, tim kiém thué dat cda NDT. Khong chi riéng Viét Nam, dich
bénh dang tac dong chung ca khu vuc Déng Nam A va An B, nhitng nuéc dang truc tiép canh tranh thu hat ngudn
vén dau tu vdi Viét Nam.

Chuing toi danh gia tinh hinh dich bénh sé dnh hudng truc tiép, lam gidm Igi nhudn 2021 cda nhém BDS KCN so vai ky
vong, tuy nhién phéan chua cho thué dugc trong nam nay du kién sé tao ra lgi nhuan tang manh trong nam 2022. Bén
canh dé, chdng toi tap trung vao cac doanh nghiép ¢ quy mdé quy dat Ién véi gia tri tich |Gy hop ly, gilp nadng d&
KQKD 2021 va thic day tang trudng tir 2022.
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet
(tiép theo)

* V& mat tich cuc, chung t6i ky vong Chinh phd sé tiép tuc diéu chinh stra ddi luat dat dai va ddy nhanh qua trinh phé
duyét phap ly. Tuy nhién, tinh hinh dich Covid-19 kéo dai anh hudng tiéu cuc d&n nén kinh t& néi chung cling s& dan
dén lyc cau cho nganh bat déng san bj han ché. Theo danh gia cda ching t6i, thi truong bat dong san tuy hién khong
¢6 dau hiéu bong béng nhung gia bat dong san trén thi trudng hién da khong con & mirc ré. Do do6, khéng chi xem
xét yéu t6 doanh thu va Igi nhuan clia cac céng ty bat déng san trong nam 2021, ching téi tap trung cac cong ty cé
mang ludi ban hang réng va ngudn vén én dinh gitip doanh nghiép tao sirc bat hdu Covid-19.
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet

(tiép theo)
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Nam 2021, lan séng Covid-19 thir 4 va cac bién phap ngan chan dich bénh da va s& dnh hudng nghiém trong dén tui
tién cling nhu théi quen sinh hoat clla cac ho gia dinh c6 thu nhap trung binh va dudi trung binh tai Viét Nam. Diéu
nay dan dén sy thay déi I6n trong thir tu wu tién chi tiéu cha hod gia dinh vao cac nhém hang thuc phdm & d6 udng,
dan tdi tdc déng khac nhau vao cac nhém doanh nghiép.

Trong bdi cdnh dé, chung téi danh gia thuc phdm dong goi thiét yéu la nhom hang hudng lgi trong nira sau 2021.
Viéc cac tinh phia Nam ap dung bién phap cach li nédng cao, han ché di lai theo chi thj 16 cia chinh pht tur gitra thang
7/2021 dan dén nhu cau tich trir lvong thuc gia tang. Chg truyén théng tai khu vuc thanh phé H8 Chi Minh ciing bi
budc phai déng ctra trong thdi gian nhat dinh dan t&i doanh thu cla kénh siéu thi, clra hang tién ich hién dai tang lén
dot bién.

Trén mot khia canh khac, né luc tiém ching vac xin COVID-19 & nhiéu quéc gia trén thé gigi da dat dugc nhitng két
qué kha quan, mang dén sy phuc hoi cda thj truéng xudt khau. Hoa Ky la qudc gia dién hinh d& hoi sinh nho trién khai
tiém ching day d0 cho 49% dan s6 (s6 liéu tinh dén 20/7/2021). Nh& vdy, nhu cau nhap khiu thuc phdm cda thi
trudng Hoa Ky da c6 su phuc hdi xudt sac trong 6 thang dau nam va chdng téi ky vong tinh hinh s& con kha quan hon
trong ntra cudi nam 2021.
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet
(tiép theo)

* Theo EVN, tiéu thu dién ghi nhan murc tang 8,36% cung ky (CK) trong 6T2021. Q3/2021, nhu cau tiéu thu dién cad nudc
6 thé bi dnh hudng tiéu cuc trudc dién bién dich Covid-19 trong thdi gian gan day. Tuy nhién, ching téi cho rang
muc tiéu tang trudng tiéu thy dién 5,2% trong 2021 cla EVN la kha thi.

e Thuy dién la loai hinh huédng Igi nhat nhd thly van thuan lgi va chi phi thap cla ngudn dién. Myuc nudc tai mot sé
séng chinh khu vuc mién Trung va mién Nam cai thién tir nlra cu6i nam 2020. Diéu nay dem lai su tang trudng tich
cuc trong két qua kinh doanh clia cac céng ty thdy dién. Quan sat tinh chu ky trong théng ké lugng mua tai Viét Nam,
chdng t6i ky vong qua trinh tang trudng két qua kinh doanh nhém thdy dién van tiép tuc trong 2021 va duy tri muc
cao trong 6T2022.
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111.1 - Du bao tang truong 101 nhuan cac doanh nghiep niem yet
(tiép theo)

* Nganh Cong nghé théng tin (CNTT) ky vong sé& hoi phuc trong giai doan 2021-2025, véi mang phan mém doanh
nghiép, thiét bi va dich vu CNTT du phdng s& hbi phuc manh nhét, nho vao: 1) Cac doanh nghiép/té chirc ngay cang
cht trong vao viéc téi vu hiéu qua hoat dong, tao mdi trudng lam viéc cdi tién va thodi mai, dac biét trong béi canh
dich COVID-19 dang ngay cang thay d6i cach thirc lam viéc va sy van hanh cda doanh nghiép; 2) Nhu cdu s6 hoa
doanh nghiép ndi dia van dang rdt manh mé&, phu hgp véi dinh hudng ctia Chinh phi vé chuyén déi sé quéc gia; 3)
Xuét khu phan mém cda Viét Nam sang cac nudc duy tri da tang trudng tét véi Igi thé vé ngudn luc lao dong va vi
thé gia cong phan mém cla Viét Nam trén thé gidi ngay cang dugc cliing c6. Theo d4, ching tbéi du phdng tang
trudng EPS clia cac cdng ty niém yét nganh CNTT dat mirc 22% CK trong 2021, phuc hoi tir mirc 7% CK trong 2020.
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II1.2 - Pinh gia theo phuwong phap thong ké lich sur

Mrc P/E thi tru’b’ng hién e Sau khi thi tru’dng diey ch,lnh manh va thj%tru'dng,]-bét‘dau hap thl.:l két qua_téngA truanqlc{i nhuanﬂquy 2, hién tai

o T L VN-Index dang giao dich & mirc P/E 16,8 lan, dudi dudng trung binh 10 nam céng 1 dé léch chuan (17,3x). Xem
tai da quay vé vung dinh xét viing dinh dinh gi trudc dé duoc thiét 1ap vao thang 4/2018 13 tai mirc P/E 22 1an, mic dinh gi hién tai thap
gia ha’p dan hon 31%. Do d6, mirc dinh gia P/E hién nay da quay vé murc hap dan.

*  DGi v6i cac thi trudng khac, My, An D6, Thai Lan, Indonesia, Philippines, Singapore dang c6 murc dinh gia P/E tiém
can hodc vuot khéi vung dinh gid P/E trung binh 10 nam céng 2 d6 |éch chuan.

Chi s6 P/E ctia VN-Index: Thong ké 10 nam lich st Thong ké 10 nam lich str P/E clia cac thi trwong trén thé gidi
- - X <
) P/E 25D 15D (x) +/-2d6 lech chuan
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg Ngubn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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II1.3 - Pinh gia tuwong doi

Pinh vi thi truéng Viét Nam & vung dinh gia hadp dan véi mirc ROE cao

17

ROE (%)

Viét Nam
Cac thi
trudng can
bién bai Loan
Cac thi P'Y é
trudng mai
nai
. Nhéat Ban
Hong Kong Trung Quoc *
* *
Malaysia 4
¢ Han Quéc

2 14 16 18 20
P/E (x)

Sau khi diéu chinh manh trong thang 7, tinh chung, VN-Index tang gan 19% k& tir dau nam, vugt trdi hon hét so
v@i nhiéu thj trudng khac nhu My (+18%), Dai Loan (+17%), Han Quéc (+11%), Singapore (+11%), chi s6 MSCI cac
thi trudng can bién (+12%), MSCI cac thi trudng phat trién (+18%).

V@i ty sudt Igi nhuan trén von chd sé hitru (ROE) vuot tréi va tiém tang trudng EPS cao, mirc dinh gid cda VN-Index
dugc dinh vi trong vung tuong doi thap.
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L

Cac thi trudng
phattrién
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Ngudn: Phong phéan tich Mirae Asset Viét Nam, di liéu Bloomberg
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II1.4 - Pinh gia dwua trén ky vong tang truwéng EPS

e Theo dit liéu thong ké clda Bloomberg vé mic ky vong tang trudng EPS nam 2021/2022/2023 lan lugt la
35%/18%/17%. Diéu dé cho thay su lac quan cda thi trudng mac du dich bénh chua dugc ki€m soat.

* Mac du dich bénh tac dong dén 2 thang cudi quy 2, murc tang trudng loi nhudn quy 2 van duy tri & mirc cao, udc tinh
quy 2 tang 59% so v&i cung ky va Iy ké 6 thang dau nam tang khodng 69% so vé&i cung ky. Do dé, ching toi gilr
nguyén ky vong tang trudng EPS nam nay khodng 33% trong trudng hgp lac quan nhat (dich bénh sém dugc kiém
soat trong thang 8). Ngugc lai, trong trudng hgp xau, dich bénh kéo dai dén cudi thang 10, mdrc tang trudng EPS chi
ky vong & mirc 28%. Tuong (rng véi mirc tang EPS ky vong, chiing t6i diéu chinh dy phéong VN-Index trong khodng
1222 dén 1440 diém d&n cudi nam, vé&i muc tiéu co s& 13 1350 diém.

* Viéc kiém soat dich nhanh hay chdm dang |a bién s d&i v&i nén kinh té chung, hoat dong cda cac doanh nghiép néi
riéng. Do d6, chung t6i ky vong dé bién déng cua thi trudng trong ngan han sé tiép tuc gia tang.

« Hién tai, tiéu dung trong nudc c6 dau hiéu cham lai va bi tdc déng dang ké bdi dich bénh; trong khi d6, dong vén FDI,
xudt khau, dau tu céng tiép tuc 1a dong luc chinh thdc ddy tang trudng kinh té. Trong bdi cdnh d6, nganh bat dong
san khu cdng nghiép, nganh cang bién, logistic, cdc doanh nghiép xudt khau, doanh nghiép kinh doanh vat liéu xay
dung sé c6 trién vong tét. Ngoai ra, xem xét lai bai hoc tir dot dich nam 2020, ching t6i nhan thdy Céng nghé théng
tin, Nguyén vat liéu, Ngan hang, Chirng khoan la cdc nhém nganh it bi dnh hudng bdi dich.

So sanh mirc du phéng EPS ctia chiing t6i véi ky vong cla thi trudng Chung tdi ky vong VN-Index dao déng trong viing 1222-1440 diém
(% YoY) . .
’ Murc P/E hop ly
37% - Ky vong cua thi trudng Du phoéng
35% 13 14 15 16 17 18 19
33% - e — 26% | 1,043 1,923 1,203 1,284 1364 1,444 1,524
31% ~

S 27% | 1,051 1,132 1,213 1,294 1,375 1,455 1,536
29% K)
279 L 28% | 1,059 1,141 | 1,222 1,304 1,385 1,467 1,548
% o

3
25% - £ 30% | 1,076 1,159 | 1,242 1,324 1,407 1,490 1,573

-
23% - o

= 32% | 1,003 1,177 | 1,261 1,345 1,429 1513 1,597
21% - L
19% 33% | 1,501 1,186 | 1,270 1,355 1,440 1,524 1,609
(] T T T T T
Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21

34% | 1,709 1,194 1,280 1,365 1,450 1,536 1,621

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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II1.5 - Lich su kién chinh trong cac thang cu6i nam 2021

Su kién thé gidi

6/8/2021 Uc Quyét dinh 13i suat ca NH du trir Uc
5/8/2021 Anh Quyét dinh |di suat cia NHTW Anh
Thang8  6/8/2021 My Céng bs bang lvong phi néng nghiép (Thang 7)
- Cudc hop Uy ban Thj trugng M Lién bang
19/8/2021 My (FOMO)
20/8/2021 Trung Quoc  Quyét dinh I&i suat co ban
7/9/2021 Uc Quyét dinh 13i suat ctia NH du trit Uc
20/9/2021 Trung Qudoc  Quyét dinh I&i suat co ban
Thang 9
ang>  22/9/2021 Nhat  Quyét dinh Iai suat cia NHTW Nhat Ban
23/9/2021 My Quyét dinh 1ai suat cda Fed
23/9/2021 Anh Quyét dinh |ai suat cia NHTW Anh
5/10/2021 Uc Quyét dinh 13i suat ctia NH du trit Uc
N Cudc hop Uy ban Thi trugng Ma Lién bang
14/10/2021 M
Thang 10 10/ y (FOMCQ)
20/10/2021 Trung Quoc  Quyét dinh I3i suat co ban
28/10/2021 Nhat Quyét dinh 13i suat cila NHTW Nhat Ban
2/10/2021 Uc Quyét dinh 13i suat ctia NH du trt Uc
Héi nghi thugng dinh dau tu, kinh doanh khu
T10, 11/2021 ASEAN VUC ASEAN
4/11/2021 M§ Quyét dinh 13i suat cda Fed
Théna 11 4/11/2021 Anh Quyét dinh |di suat cia NHTW Anh
9 22/11/2021 Trung Quoc  Quyét dinh I&i sudt co ban
- Cudc hop Uy ban Thj trugng M4 Lién bang
25/11/2021 M§i (FOMO)
Thang 11/2021 G-20 Héi nghj thugng dinh G-20
7/12/2021 Uc Quyét dinh 13i suat ctia NH du trit Uc
16/12/2021 My Quyét dinh I3i suat clia Fed
Thang 12 16/12/2021 Anh Quyét dinh |ai suat cia NHTW Anh
17/12/2021 Nhat Quyét dinh 13i suat cila NHTW Nhat Ban

20/12/2021 Trung Quoc  Quyét dinh I&i suat co ban
Ngudn: Investing.com, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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2/8/2021

11/8/2021

19/8/2021
23-27/08/2021

06-17/09/2021
13-17/09/2021

16/9/2021
20-24/09/2021

18/10/2021

18/10/2021

21/10/2021
30/10/2021

01/11/2021

01/11/2021
01/11/2021
18/11/2021

22-26/11/2021

04-17/12/2021
11-17/12/2021
16/12/2021

Su kién trong nudc

Thay dé&i c6 phi€u thanh phan VNFIN LEAD c¢6 hiéu lyc. Thong tin
cap nhat ctia VNFINSELECT va VNDIAMOND cé hiéu lyc.

MSCI danh gia MSCI Frontier Markets Index
Pao han HBTL thang 8

Giao dich co cadu Ishares MSCI Frontier 100 ETF

FTSE Vietnam ETF cdng bo két qua co cdu danh muc quy 3/2021

VanEck Vectors Vietnam (VNM) ETF céng bd két qua co cdu danh
muc (DM) quy 3/2021

Pdo han HDTL thang 9
FTSE Russell céng b& xép hang thj trudng ky cad nam

C6ng b6 cap nhat théng tin cia VNFINLEAD va VNDIAMOND.
Céng b thay d&i ¢ phiéu thanh phan ctia VNFINSELECT.

VFMVN30 ETF hoan tét giao dich co cdu danh muc

Pao han HDTL thang 10
VFMVN30 ETF thay d6i ty trong danh muc

Cap nhat thong tin cda VNFINLEAD va VNDIAMOND c6 hiéu luc

Thay d8i c6 phi€u thanh phan VNFINSELECT ¢ hiéu lyc
VFMVN30 ETF hoan tat giao dich co cdu danh muc
Pao han HBTL thang 11

Ishares MSCI Frontier 100 ETF giao dich co cau

FTSE Vietnam ETF cdng bo két qua co cdu danh muc quy 4/2021
VanEck Vectors Vietnam (VNM) ETF cong b6 két qua co cdu DM
quy 4

Pao han HDTL thang 12
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IV. Danh muc c6 phiéu khuyén nghi

Luan diém dau tu chin

h Nganh Khuyén nghi Mua/Tang Ty Trong (Gia muc tiéu:VND/Lgi nhuan ky vong)
SzC
Nhu cau hau Covid-19  BPS KCNé/ Cho thu 49,100
22%
DIG PDR NVL VHM
Nhu cau hau Covid-19 BDS dan cw 33,800 116,500 131,700 128,500

29% 26% 21%

Luc day tirgié hang hé Thép/Tén ma

POW PC1 NT2 S|D
Nhu cau hau Covid-19 Tién ich 14,000 29,900 22,500 19,200

31% 15% 23% 12%

BID ACB VPB
Nhu cau hau Covid-19 Ngan hang 52,000 41,800 71,500

29% 25% 26%

STK VHC

Khac 48,500 45,400
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Tong Cong ty Phat trién D6 thi Kinh Bac (HosE: ksc)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 56,600
Thi gia (30/07/21) 34,450
Loi nhuan ky vong 64.5%
LNST (21F, ty dong) 2,024
Ky vong thi trudng (21F, ty dong) 2,263
Tang trudng EPS (21F, %) 803
P/E(21F,x) 8
V6n héa (ty déng) 17,827
SL c6 phiéu (triéu) 470
Ty 1& tw do chuyén nhuong (%) 65.0
Ty 1€ s6 htru NDTNN(%) 19.1
Thap nhét 52 tuan (VND) 12,350
Cao nhéat 52 tuan (VND) 47,000
(%) 1T 12T
Tuyét doi -13.1 177.8
Tuong d6i 54 =279 1137
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Luan diém dau tw

Tinh dén 31/12/2020, quy dat KCN clia KBC da tao lap la 4,713 ha. Quy mo dién tich KCN clia KBC chiém gan
5% dién tich dat KCN clia ca nudc. Mi KCN ctia KBC déu c6 quy md trung binh trén 200ha.

Ngoai KCN, quy dat khu dé thi (KDT) clia KBC cling sé dong gop réat 1&én cho két qua kinh doanh hang nam cda
cbng ty. Hién tai KBC dang s& hiru quy dat 1a 917.9 ha dat khu dé thj tlr Bac vao Nam. Cac khu @6 thi nhu: KDT
mdi Phuc Ninh (114ha), KBT Trang Dué (42ha) déu dang trong giai doan hoan thién va c6 thé dua vao kinh
doanh hoac ghi nhan doanh thu. Mét tai san quan trong khac la quy dat tai KDT Trang Cat (584 ha) sé la dy &an
trong diém trién khai clia KBC trong giai doan tir 2022 trd di.

Duv an Trang Cat da dugc cong ty tich IGy gan 10 nam trudc vai gia von thap. Theo KBC, téng mirc dau tu ha
tang du kién khoang 11,328.8 ty déng nhung gia tri Trang Cat dugc t6 chirc qudc té dinh gia han 60,000 ty
déng. DA da dugc phé duyét quy hoach 1/500 va gidi phdng mat bang 511/ 585 ha. Theo ké hoach, cdng ty cé
thé sé& thuc hién ban lai 1 phan du &n cho nha dau tu khac trién khai va thu khoan Igi nhuan I6n trong nam
2022.

Nam 2021, Kinh Bac dat ké hoach doanh thu hgp nhét 6.600 ty dong, Igi nhuan sau thué 2.000 ty déng, lan lugt
gap 3 lan va 6.25 1an thyc hién nam 2020. Co sd thuc hién dua trén ké hoach cho thué dat tai cac khu cdng
nghiép: KCN Quang Chau (75.6 ha), KCN Nam Son Hap Linh (124.7 ha), KCN Tan Phu Trung (20 ha). Cong ty
cling c6 k& hoach ghi nhan doanh thu tir cac khu d6 thi nhu: KBT méi Phic Ninh, KBT Trang Dué. Néu tinh
hinh kinh doanh dugc trién khai thuan lgi, KBC hoan toan cé thé hoan thanh vuot muc ké hoach trén.

Chung téi thuc hién dinh gid KBC theo phuong phap so sanh P/E va P/B véi cac cdng ty cung nganh. Theo d6,
gia tri hgp ly 1 ¢6 phan KBC & murc 56,600 d/cp (Igi nhuan ky vong +64.5%) va khuyé&n nghi Mua véi KBC.

VN-Index KBCVN FY (31/12) 12/18  12/19  12/20 12/21F  12/22F  12/23F
Doanh thu (ty d6ng) 2491 3210 2151 5958 6554 6,882
LN HDKD (ty dong) 1162 1,533 450 3029 3736 3552
Bién LN HDKD (%) 466 4738 209 50.8 57.0 51.6
LNST (ty d6ng) 746 918 24 2024 2409 2218
EPS (VND) 1,588 1,955 477 4308 5129 4721
ROE (%) 8.6 10,0 213 1707 1690 1338
P/E (x) 246 199 8178 8.0 7.60 8.26
P/B(x) 2.0 1.9 1.7 14 1.2 1.0

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Sonadezi Chau BUc (HOSE: szC)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 49,100
Thi gia (30/07/21) 40,200
Loi nhuan ky vong 22.1%
LNST (21F, ty dong) 277
Ky vong thi trudng (21F, ty dong) 249
Tang trudng EPS (21F, %) 49
P/E(21F,x) 14.53
V6n héa (ty déng) 4,060
SL c6 phiéu (triéu) 100
Ty 1& tw do chuyén nhuong (%) 42.0
Ty 16 s6 hitu NDTNN(%) 43
Thap nhét 52 tuan (VND) 22,100
Cao nhéat 52 tuan (VND) 44,000
(%) 1T 6T 12T
Tuyét déi 2.3 1.5 75.0
Tuong doi 39 -9.3 23.7
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Loi nhudn 6T2021 birt pha: Trong nira dau nam 2021, SZC @& ghi nhan két qua kinh doanh rét tich cuc, cu thé
SZC dat 403 ty dong doanh thu thuan tang 47% CK, LNST dat gan 189 ty dong tang 51.2% CK. Doanh nghiép
cling da hoan thanh 69% muc tiéu doanh thu va da vugt 7% muc tiéu lgi nhuan ca nam. Két qua tich cuc trong
ndra dau nam c6 nguyén nhan chinh la do gia cho thué dat khu cdng nghiép clia SZC cai thién, gitp bién lai
gop trong 6T2021 & mirc 63.9% so vdi mirc 56.4% cla cung ky nam 2020.

Tinh hinh kinh doanh nira cuéi nam s& khéng con thuan lgi béi Covid-19: Kinh doanh lac quan trong nlra
dau nam tuy nhién ching toi lo ngai doanh nghiép sé kho duy tri dugc trong nlra cuéi nam badi cac yéu td sau:
(1) Ba Ria - Viing Tau thuc hién gidn cach xa hoi theo Chi thj 16 clia Thi tudng Chinh phd. Do dé, giai doan tir
thang 7/2021 tr& di SZC sé kho ky két thém hgp déng thué dat mdi; (2) KDC Hiru Phudc - Giai doan 1 quy md
20ha néu md& ban thanh céng c6 thé sé& déng gop 150 ty dong lgi nhudn cho céng ty trong nam 2021, tuy
nhién trong tinh hinh hién tai, kha ndang mé& ban dyu an Hiru Phudc trong nam nay sé khéng cao.

Giam du bao Igi nhuan 2021: Anh hudng clia dot bung dich [an nay c6 tac dong truc tiép dén doanh thu va
Igi nhuan ndm 2021 cda SZC, do dé ching toi diéu chinh gidm doanh thu cla céng ty tr mdrc 913 ty dong
trong béo cao trudc do6 vé 585 ty dong, theo dé LNST giam tir 388 ty dong vé mirc 277 ty déng. Tuy nhién, két
qua du kién van thé hién murc ting trudng vugt trdi trong nganh va so vdi thi trudng chung vdi tang trudng
doanh thu dat 35% CK va LNST tang 49% CK.

Pinh gia: Chlng téi diéu chinh gidm gid muc tiéu cda SZC vé mirc 49,100 dong/cp tir mirc 50,800 déng/cp
tuong rng gidm 3.4%. Nguyén nhan do murc dinh gid P/B clia cac doanh nghiép dugc so sanh da gidm tir mdrc
3.53 lan vé 2.86 lan. Chung tdi duy tri khuyén nghi mua véi SZC (Igi nhuan ky vong +22%).

SZCVN

ViAndex FY (31/12) 12/18  12/19  12/20 12/21F  12/22F  12/23F
Doanh thu (& dng) 290 329 433 585 1286 1415
LN HBKD (ty dong) m 139 213 346 751 781
Bién LN HDKD (%) 382 422 492 59.2 58.4 552
LNST (ty dong) 97 134 186 277 601 625
EPS (VND) 779 1740 1,860 2766 6006 6250
ROE (%) 6.8 9.7 153 1984 3681 3378
P/E (%) 155 2124 145 6.49 6.24
P/B(x) 15 3.1 27 22 20

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty Co phan Phat trién Ha tang Ky thuat (HosE: 1c)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 36,800
Thi gia (30/07/21) 24,800
Loi nhuan ky vong 48.3%
LNST (21F, ty dong) 657
Ky vong thi trudng (21F, ty dong) NA
Tang trudng EPS (21F, %) 12
P/E(21F,x) 8.2
V6n héa (ty déng) 5,406
SL c6 phiéu (triéu) 217
Ty 1& tw do chuyén nhuong (%) 50.2
Tylé s6 hiru NDTNN(%) 0.9
Thap nhét 52 tuan (VND) 9,100
Cao nhéat 52 tuan (VND) 32,900
(%) 1T 12T
Tuyét d6i -24.1 147.1
Tuong doi -17/1 -14.7 83.5
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Luan diém dau tw

Cong ty dang trong giai doan gat hai thanh cong tir quy dat sach. Su so6i ddng cua thi trudng bat dong san da
gitp lgi nhudn IJC khdi sac tir 2017. Véi quy dat tich Gy trong giai doan 2014 - 2017, JJC dang gat hai dugc qua
ngot tir mang hoat déng nay. Bén canh d6, hoat déng thu phi giao théng cling déong gép 6n dinh hon 200 ty
déng lgi nhuan gép (LNG) mbi nam.

K& hoach 2021 cao nhung kha thi. Nam 2021, Becamex IJC dat ké hoach doanh thu hgp nhat 3,072 ty dong,
tang 43% cung ky, ké hoach Igi nhuén sau thué tang 68% CK [én 622 ty dong, ti€p tuc tang trudng cao du 2020
da 1a ndm lgi nhudn cao nhat lich st cla IJC. Tuy nhién v&i quy dat sdn sang ma& ban I&n dén 23 ha IJC c6 da
ngudn luc d€ ddm bao kha ndng hoan thanh ké& hoach 2021 va duy tri su tdng trudng trong nam 2022.

Quy dat ddm bao cho ké hoach 5 ndm dén 2025. Cling véi quy dat hién tai, I)C cé ké hoach phat trién quy dat
nham dam bdo ngudn cung dén 2025. Sau 2022, IJC sé& ti€p tuc khai thac cac du an c6 téng dién tich dat hon 20
ha. D€ b6 sung ngudn cung, cdng ty 1én k€ hoach dau tu quy dat 12 ha tai khu dan cu Hoa Lgi trong nam 2021
va thanh toan tién mua, dau tu quy dat 14 ha tai huyén Bau Bang (dugc IJC mua t&r nhiéu nam trudc véi hinh
thirc thanh toan theo ti€n dd). Téng quy dat c6 thé ddm bao cho k& hoach kinh doanh cla IJC dén 2025.

Chung téi thyc hién dinh gia IJC theo phuong phap P/B va RNAV, véi P/B trung binh cla cac cong ty dugc so
sanh & mirc 1.84 lan va gia tri quy dat [JC theo phuong phap RNAV tuong (ng 45,188 d/cp. Gia tri hgp ly ctia JJC
dugc xac dinh & murc 36,800 d/cp (lgi nhuén ky vong +48.3%). Theo dd, chiing tdi khuyén nghi Mua véi IJC.

——VNindex  —— VN FY (31/12) 12/17 12/18 12/19 12/20 12/21F 12/22F
Doanh thu (ty dong) 971 1,246 1,600 2141 3071 3550

. LN HDKD (ty ddng) 215 268 343 445 801 997

o M Bién LN HDKD (%) 228 215 215 208 261 281

h f Tl LNST (ty dong) 186 233 304 370 657 798

-' ' EPS (VND) 1239 1536 2,008 2698 3027 3675
ﬂww% ROE (%) 73 124 153 190 234 210
il P/E(x) 195 147 153 98 82 7.7
P/B(x) 45 37 37 17 16 14

Feb21 April Jun2l Auwg2l

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Pau tw Phat trién Xay dwng (HosE: DIG)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 33,800
Thi gia (30/07/21) 25,200
Loi nhuan ky vong 33.0%
LNST (21F, ty dong) 1,097
Ky vong thi trudng (21F, ty dong) NA
Tang trudng EPS (21F, %) 40
P/E(21F,x) 9.4
V6n héa (ty déng) 10,370
SL c6 phiéu (triéu) 410
Ty 1& tw do chuyén nhuong (%) 37.5
Ty 16 s6 hitu NDTNN(%) 2.4
Cao nhat 52 tuan (VND) 9,169
Thap nhat 52 tuan (VND) 28,632
(%) 1T 12T
Tuyét doi -0,8 168,0
Tuong doi 6,7 103,4
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Diém rai Igi nhudn vao nam 2021 vé&i cac dy an I16n ghi nhan doanh thu. Nam 2021, DIG d3 dat ké hoach doanh
thu hop nhat dat 2,800 ty déng; Igi nhuan trudc thué hgp nhat dat 1,444 ty dong, tang 60.5% so véi nam 2020;
du kién ¢ tirc tir 18 - 22%. K& hoach 2021 dugc cong ty xay dung trén ké hoach kinh doanh cac du an: (1) Khu
dd thi ma&i Nam Vinh Yén; (2) Dy 4n Dan cu thuong mai Vi Thanh - Hau Giang; (3) Ghi nhan khodn Igi nhuan
bat thudng tir viéc chuyén nhugng du an Khu d thi sinh thai Pai Phudc - Bong Nai cho nha dau tu cap 2. Cac
dy an trén hién dang kinh doanh rat tét va két hoach 2021 hoan toan kha thi.

Tang téc dau tu phat trién quy dat nha & méi cho giai doan phat trién sau 2022. Nam 2021 DIG Ién k& hoach
ngan sach cho hoat déng dau tu ndm 2021, theo d6 téng mdc dau tu ndm 2021 udc tinh 9,436.3 ty dong. Hau
hét ngan sach dau tu s& dugc DIG dung dé dau tu phat trién du an, 1én dén 9,264/ 9,436 ty dong. C6 thé xem
2021 13 nam céng ty tdng t6c m& rdng quy dat kinh doanh dé& sdn sang cho muc tiéu phat trién bén vitng va
blt pha trong dai han (sau 2025). Trong danh muc dau tu cdia nam 2021, Bac Viing Tau va Long Tan (Péng
Nai) la 2 du an dugc dau tu 16n nhat véi gia tri lan lugt 1a 2,190 ty dong va 1,694 ty déng.

M@ rong quy dat khu cong nghiép (KCN). Trong nam 2020, DIG cling bat dau tham gia vao mang bat déng san
cdng nghiép khi goép vén vao céng ty CP Bau tu Blrc Hoa III - Resco vdi gia tri dau tu 1,729 ty dong. Céng ty
dang quan ly KCN Birc Hoa III - Resco c¢6 dién tich 296 ha tai xa Burc Lap, huyén blrc Hoa, tinh Long An.

Chung téi nang gia muc tiéu cha DIG Ién mirc 33,800d/cp (tuong (rng 39,500 d/cp trudce khi chia 17% cd phiéu),
xac dinh dya trén phuong phap P/B va RNAV. Ching tdi khuyén nghi Mua d6i véi DIG (lgi nhuén ky vong
+33%).

—VNIndex ——DIGWN FY (31/12) 12/18  12/19 12/20  12/21F 12/22F 12/23F
Doanh thu (ty déng) 2345 2115 2487 2,704 2,846 5,693
LN HPKD (ty ddng) 339 533 287 1,404 971 1,278
Bién LN HDKD (%) 14 25 12 51.9 34.1 225
LNST (ty dong) 324 391 711 1,007 766 998
EPS (VND) 1,135 1,242 1,908 2,675 1,868 2,434
ROE (%) 105 10.8 16.2 17.8 9.9 18
P/E(x) 126 107 135 94 135 104
P/B(x) 1.2 1.1 1.9 143 136 1.21
Oct20 Dec20 Feb2l Apr2l Jun2l  Aug2l Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Phat trién Bat dong san Phat Pat (HosE: PDR)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 116,500
Thi gia (30/07/21) 92,500
Loi nhuan ky vong 25.9%
LNST (21F, ty dong) 2,061
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) 77.8
P/E(21F,x) 275
V6n héa (ty déng) 45,026
SL c6 phiéu (triéu) 487
Ty 1& tw do chuyén nhugng (%) 37.4
Ty 1€ s6 htru NDTNN(%) 3.8
Thap nhét 52 tuan (VND) 18,141
Cao nhéat 52 tuan (VND) 97,500
(%) 1T 6T 12T
Tuyét doi -3.5 108.5 404.6
Tuong doi 4.0 82.0 340.5
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2021, du phéng PDR sé& ghi nhan 5,147 ty dong doanh thu (+31.6% CK) va 2,061 ty ddng LNST (+68.9% CK) nh¢
vao viéc ban giao mét phan khu cao tang phan khu s6 4 va s6 9 tai du an Nhon Hoi. Bén canh d6, ky vong PDR
sé& hach toan khodng 600 ty doanh thu tai chinh tir du an Binh Duong Tower vao Q3/2021.

PDR dang ndm gilr gan 470 ha quy dat, tap trung tai cac dia phuong giau tiém nang vé du lich hay kinh té nhu
Binh Binh, Quang Ngdi, Binh Duang, Ba Rja - Viing Tau, Phd Quéc, Pa Nang.

PDR ciing budc chan vao mang bat dong sdn khu céng nghiép véi khu logistic rong 24 ha gan cang Cai Mép
(v8n dau tu du ki€n hon 1,136 ty déng). Bén canh dd, PDR c6 k& hoach phat trién thém quy dat I1&én gan 6,000
ha khu cdng nghiép; tai Quang Ngai, Binh Duong, Péng Nai, Viing Tau, Da Nang. Dy ki€n 2023 PDR s& bat dau
¢6 doanh thu tur hoat ddng kinh doanh nay.

Ngoai ra, PDR cling dang nghién cru dau tu vao Ilinh vuc nang lugng ti tao, chi yéu la dién gié va dién mat
troi véi ké hoach sé cung cap 650 MW dién gi6 va 1,300 MW dién mat troi tir ddy dén nam 2025. Ching téi
danh gia PDR vé&i quy dat I6n & mién Trung sé rat thich hgp dé thuc hién nhirng du an nang lugng tai tao nay.
Bén canh d6, PDR vira thanh lap céng ty con hoat déng kinh doanh mang dich vy Bat dong san vdi ty 1é von
g6p ban dau 1a 51% tuong duong hon 85.6 ty déng vdi muc tiéu ban dau 1a phan phdi cac san pham ctia PDR
va tirng budc phan phéi cho cac cong ty bat dong san khac.

RaGiro

Trong trudng hgp dich bénh Covid kéo dai, lam kinh té€ bj dinh tré c6 thé s& gay tac dong tiéu cuc dén ké
hoach thi c6ng cling nhu ké hoach ban hang cta Phat bat.

—— UNdndex —PDRW FY (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F

Doanh thu (ty déng) 2,148 3,400 3911 5,147 8,026 11,086

("l LN HDKD (ty dong) 560 1,901 1574 2585 3979 5771

Bién LN HPKD (%) 26.1 324 40.2 50.2 496 52.1

LNST (ty dong) 643 874 1,220 2,061 3172 4,602

EPS (VND) 1,252 1,706 2,381 4,234 6,516 9,454

Mﬁﬁr ROE (%) 194 214 247 26.0 29.4 30.8
P/E (x) 1.2 103 17.6 275 17.9 123

P/B (x) 20 20 4.0 7.2 53 3.8

Sep20 Nov20 Jan21 Mar2i May21 Jul21 Nguon: Bao co tai chinh, Phong Phéan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Tap doan Pau tu Pia 6¢c No Va (HOsE: NvL)

Luan diém dau tw

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 131,700
Thi gia (30/07/21) 104,000
Loi nhuan ky vong 26.6%
LNST (21F, ty dong) 4,997
Ky vong thi trudng (21F, ty dong) 4,512 o
Tang trudng EPS (21F, %) 26
P/E (21F,x) 352
V6n héa (ty déng) 153,255
SL c6 phiéu (triéu) 1,474 &)
Ty 1& tw do chuyén nhugng (%) 30.4 n
TY 1 56 hitu NDTNN(%) 98
Thap nhat 52 tuan (VND) 43,724 W
Cao nhéat 52 tuan (VND) 123,600 150
(%) 1T 6T 12T 100
Tuyét d6i 133 762 1192 .
Tuong doi -5.8 49.7 55.1

Jul20
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K& hoach ban giao trong nam cé thé bj gian doan tuy nhién két qua kinh doanh c6 kha nang duoc bu dap tur
thuong vu M&A mdi tiém nang trong nam nay, vdi gia tri chuyén nhugng 1én téi 8,000 ty déng, va du kién
khodng 1,500 ty déng sé dugc hoach toan vao nam nay.

Ngoai cac dy &n da cdng bé, NVL van con 3,700 ha dit dang ch& phat trién, phan 16n dugc danh dé phat trién
cac dy an bat dong san nghi dudng va cac du an khu dan cu néi thanh va xung quanh Tp.HCM. Dén nam 2030,
du kién NVL sé ¢6 15,000 ha dat, I6n gap 3 lan quy dat hién dang co.

Trong 6 thang dau nam, gia ban trung binh ciia mot sé du &n NVL (d3c biét 1a cac sdn pham bt dong san nghi
dudng) da tang 10-20%, bat chap tinh hinh cla lan séng Covid th( tu tai Viét Nam. Chlng t6i dy phéng gia
cac san pham cda NVL c6 thé con tang cao hon nira (tlr 20-30%) tir day dén 2023.

Cac dy an NVL sé dugc hudng lgi 1&n tir viéc dau tu co s& ha tang trong thai gian tdi: San bay Long Thanh sé
dugc hoan thanh vao nam 2025; san bay Phan Thiét giai doan 1 (c6ng sudat 2 triéu lugt khach/nam) va dudng
cao téc Thanh phd H6 Chi Minh - Dau Gidy - Phan Thiét sé dugc hoan thanh vao ndm 2022; cung vdi cac tuyén
cao toc Dau Giay - Bdo Léc, Bién Hoa - Viing Tau du kién s& sdm khdi cong.

RGi ro

RUi ro clia NVL cling nhu cla toan nganh bat dong san hién chua qua Ién, chd yéu dén tur tinh hinh dich bénh
Covid c6 thé khién téc do thi cdng cling nhu k& hoach ban giao nha bi cham tré, dan dén thi€u hut dong tién.
Ngoai ra cac chinh sach siét chat tin dung cho nganh bat déng san cting la rdi ro tiém an. Tuy nhién ching téi
nhan dinh NVL hién dang c6 strc khée tai chinh lanh manh vai ty 1& don bdy & murc vira phai.

—— VNingex ——NLW FY (31/12) 12/18  12/19  12/20 12/21F  12/22F  12/23F

Doanh thu (ty dong) 15635 11,026 5241 13943 18022 23127

LN HPKD (ty dong) 4,678 592 5049 7493 6005 7,982

Jpﬂu Bién LN HBKD (%) 337 28.8 365 53.7 333 345

ﬁ LNST (ty dong) 3267 3387 3906 4997 3787 4835

EPS (VND) 3,533 3,579 4,021 5,073 3,862 4919

ROE (%) 19.1 153 139 147 9.9 11.0

P/E(x) 165 162 16.4 352 46.2 36.3

P/B(x) 2.9 24 2.1 7.7 6.8 6.0

Ngudn: Bo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Vinhomes (HOSE: VHM)

A i TANG TY
(Cap nhat) TRONG
Gia muc tiéu

: 128,500

(VND, 12T)

Thi gia (30/07/21) 108,300

Loi nhuan ky vong 18.7%
LNST (21F, ty dong) 30,252
Ky vong thi trudng (21F, ty dong) 34,776
Tang trudng EPS (21F, %) 24
P/E (21F,x) 15.1
V6n héa (ty déng) 356,254
SL c6 phiéu (triéu) 3,290
Ty 1& tw do chuyén nhugng (%) 23.4
Tylé s6 hiru NDTNN(%) 23.3

Thap nhét 52 tuan (VND) 74,600

Cao nhéat 52 tuan (VND) 120,400
(%) 1T 6T 12T
Tuyét d6i 76 227 394
Tuong d6i 0.0 3.9 -247
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Chudng t6i dy bao doanh thu nam 2021 la 66,282 ty dong (-6.5% YoY) va LNST la 30,252 ty déng (+7,3% YoY),
chti yéu dén tlr ba dai dy an 1én, va tr VHM Wonder Park.

Ngoai ra trong ndm 2021 s& con cé 4 thuong vu ban si, cho thdy su thay ddi trong chién lugc phan bé déng
déu gitra ban si va ban 1é. biéu nay phu hgp véi nhirng gi chiing t6i du doan Vinhomes (va ca Vingroup noi
chung) sé thu vé dong tién nhanh hon trong tuong lai.

Chudng t6i du kién doanh thu ban trudc vao nam 2021 la 102.7 ngan ty dong (+63,5% YoY), cao han mét chut
so véi muc tiéu 91 ngan ty dong cla ban 1anh dao, trong d6 60% s& dén tlr ban 1é va 40% tU ban si.

Trong nam FY22 - FY23, chdng t6i du bao CAGR cho LNST la 19%, vd&i ty 1& ng trén von chd s& hiru gidm xudng
chi con 17.6% (FY20: 27.8%). V& c6ng tac ban hang, VHM du kién mé& ban 3 du an mdi tai Ha Noi: Wonder Park,
Dream City va C6 Loa. T&r nam 2022 dén 2023, VHM s& kh&i déng hai du an 16n tai Can Gi& va Green Ha Long.

Chung téi udc tinh Vinhomes ¢é thé ghi nhan 86.2 ngan ty ddng doanh thu (+30% YoY) vao nam 2022, chii yéu
tr VHM Dream City (31.6 ngan ty déng), VHM C8 Loa (7.2 ngan ty déng) va VHM Grand Park (15.2 ngan ty
deng); va lgi nhuan rong cé thé dat 34.2 ngan ty déng (+ 13.2% YoY).

Chung téi udc tinh tdng doanh thu cta Vinhomes trong nam 2023 sé& dat 93 ngan ty (+7.8% YoY), nhd VHM
Long Beach (19.7 ngan ty déng), VHM Dream City (15.4 ngan ty déng), VHM C& Loa (11.9 ngan ty déng). Mac
du vay, ching tbi dy bao lgi nhuan sau thué clia Vinhomes sé& dat 42.7 ngan ty dong (+ 24.8% YoY) nhd doanh
thu tlr hang loat dat 20.9 ngan ty déng (+ 26.6% YoY).

Rai ro

(%)
190
170
150
130
1o

90

70

50

Chung tdi van than trong vé viéc tang gia xay dung, giao dich ndi bd véi cac cdng ty con trong tap doan
Vingroup va hon hét la tac d6ng kinh té lau dai cda dai dich.

— VNIndex — VHMVN FY (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F
Doanh thu (ty d6ng) 38664 51,627 71547 66282 86167 93,061
LN HDKD (ty dong) 19725 29715 37305 38327 43508 54,191
Bién LN HDKD (%) 51 57.5 52.1 57.8 50.5 58.2
M LNST (ty dong) 14776 24319 28206 30252 34203 42,758
EPS (VND) 4503 6502 8315 8516 9,547 12,109
ROE (%) 57.0 438 386  237% 217%  21.9%
P/E (x) 16.3 13.0 10.8 15.1 135 106
P/B(x) 5.7 5.0 34 44 36 29

Jul20  Sep20 Nov20 Jan21 Mar21 May2l  Jul21 Nguodn: Bao cdo tai chinh, Phong Phéan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan Tap doan Hoa Phat (HosE: HPG)

(Cap nhat) MUA
S
Gia hién tai 47 250
(27/07/21) '

Loi nhuan ky vong 21.4%
LN hoat ddng (21F, ty VND) 35,851
Ky vong thi truding (21F, ty VND) 33,418
Tang trudng EPS (21F, %) 118%
P/E(21F,x) 8.8x
V6n héa (Ty VND) 211,569
SL c& phiéu luu hanh (triéu cp) 4,473
Ti 1& tu do chuyén nhugng (%) 54.0
Tilé s& hiru NDTNN (%) 26.7
Thap nhat 52 tuan (VND) 16,800
Cao nhat 52 tuan (VND) 55,500
(%) 1T 6T 12T
Tuyét doi -9.6 52.8 178.8
Tuong doi -2.7 33.8 116.5
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Trong nam 1H21, Hoa Phat da ghi nhan mdrc tang trudng manh mé véi doanh thu va Igi nhuén rong (LNR) lan
lurgt dat 66,868 ty (+66% YoY) va 16,750 ty (+231% YoY). Trong d6, LNR riéng 2Q21 da dat 9,745 ty (+253% YoY).
Tuy nhién, so véi ky vong cla thj truagng day la mirc Igi nhuan thap hon tlr 10-15%, du tich cuc nhung cho thay
su ri ro trong trién vong san lugng cla 3Q21 khi dich Covid-19 dang lam gian doan manh tdi hoat dong xay
dung.

Bat chap anh hudng clia dich bénh, ching téi danh gid mang ton ma cta HPG hién tai dang dugc hudng lgi
I&n tlr sy m@ clra lai clia cac nudc trén thé gidi. Ching toi du phong mang tdon ma nam 2021F sé chay toan bd
cbng suat, twong duong san lugng 400,000 tan.

Gia thép xay dung tang lIén mirc 17.2 triéu/tan trong thang 6/2021, tang 40% so v&i dau nam 2021. Tuy nhién,
nhu ching téi da dé cap viéc gia thép xay dung tang qua néong da khién nhiéu céng trinh quyét dinh tam
dirng thi cong. Ngoai ra, ching téi cho rang thi trudng phia Nam bj anh hudng qua nang do dich Covid sé tiép
tuc tao & luc kép 1én HPG dé giam gia ban. Theo khao sat clia ching toi, gia thép xay dung cdia HPG hién dang
ban & muc 15-15.4 triéu/tan, gidm 11-14% so vai dinh diém thang 6.

Chung t6i diéu chinh gidm 7% du phéng téng san lugng thép trong nam 2021 cha HPG so vai du phong cii
cla chung t0i, tuong duong vdi tong san lugng dat 8.89 triéu tan (+41.5% YoY). Chung téi dy phéng doanh
thu thép xay dung FY21 dat 57,487 ty dong (+49.6% YoY), mang 6ng thép va tdén ma dat 31,681 ty dong (gidm
15% so vGi dy phong trudc day) va mang thép cudn cadn néng dat 46,976 ty dong (+788% YoY).

Dy phdéng LNR nam 2021 dat ky luc, tuong &ng 29,424 ty dong (+118% YoY). Dy phong bién Igi nhuan gop
(LNG) va lgi nhuan rong (LNR) nam 2021 lan lugt dat 24% va 18% (sv. 21% va 15% nam 2020).

Nam (31/12) 12/18 12/19  12/20 12/21F 12/22F 12/23F
VN-Index HPG VN Doanh thu (Ty VND) 55,836 63,658 90,119 164,456 165,369 174,945
Loi nhudn hoat ddng (TyVND) 10,550 9,743 17,120 35,851 30,262 32,715
Bién LNHD (%) 18.9% 153% 19.0% 21.8% 183% 18.7%
LNST (ty VND) 8,601 7,578 13,504 29,424 25417 26,547
EPS (VND) 1,923 1,694 3,019 6578 5683 5935
ROE (%) 21.2%  15.9%  22.9%  342% 24.1% 21.6%
P/E(x) 13.5x  14.0x  13.8x 8.8x 10.2x 9.7x
P/B(x) 1.4x 1.4x 2.3x 3.0x 2.8x 1.2x

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

(Cap nhat) MUA
Gia muc tiéu
) VND 52,200

(VND, 12T)

Gia hién tai

N VND 37,

(27/07/21) et

Loi nhuan ky vong A41%
LN hoat déng (21F, ty VND) 5,395
Ky vong thi trudng (21F, ty VND) 4,236
Tang trudng EPS (21F, %) 262%
P/E (21F,x) 6.3x
V6n héa (Ty VND) 18,096
SL c& phiéu luu hanh (triéu cp) 489
Ti 1& tu do chuyén nhugng (%) 68.4
Ti 1é s& hiru NDTNN (%) 10.1
Thap nhat 52 tuan (VND) 9,200
Cao nhat 52 tuan (VND) 43,000
(%) 1T 6T 12T
Tuyét d6i 127 703 301.0
Tuong doi -5.9 51.3 238.6
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Két qua kinh doanh ctia HSG trong 9M21 (nién do tai chinh 30/09) rat tich cuc véi doanh thu va lgi nhuadn rong
(LNR) 1an luot dat 33,064 ty (+61% YoY) va 3,308 ty (+320% YoY). San lugng tdn ma va 6ng thép trong 9M21 lan
luot dat 1.288 triéu tan (+62% YoY) va 368,368 tan (+29% YoY). Trong dé san lugng tdn ma 9M21 téng cao hon
so véi du phéng trudc day cla ching toi 12%.

Tuy nhién, ching tdi cho rang diém dang Iuvu y nhat cia HSG nam & viéc ty 1& tén kho/téng tai san (HTK/TTS)
trong 3Q21 da lén rat cao, twong duong 46.3% (sv 27.5% trong 1Q21), cao han 65% so véi cung ky 3Q20. Péy la
moc nguy hiém bdi trong lich sir khi ty 1&8 HTK/TTS cda HSG dat murc trén 44% trong 1Q18, viéc gid HRC bét
ngd gidm da khién HSG gidm 2/3 Igi nhuan hang quy (LNR 1Q18: 333 ty vs LNR 2Q18: 95.7 ty). Viéc gia tang
qua nhanh ty |1&é dau co hang tén kho chdng toi cho rang day la su rdi ro I6n néu HSG khéng gidm ty trong
HTK/TTS trong 4Q21 va 1Q22 trong b&i cdnh Trung Qudc cé cac bién phap tac ddng gidm gia quang sat.

biéu chinh gidm 14% san lugng 6ng thép so véi du phdng bao cdo gan nhéat do dich Covid-19 bung phat lan
thir IV & Viét Nam. Tac dong cta Covid da khién cac hoat déng xay dung té liét & mién Nam trong thang 6 & 7
va chua cé dau hiéu két thdc. Qua d6, ching toi du phdng san lugng ton ma va 6ng thép trong nam 2021F
cla HSG lan lugt dat 1,539,471 tan (+35% YoY) va 512,934 tan (+24% YoY), thdp hon 12% so véi dy bao gan
nhat cta chdng téi. Dy phéng doanh thu 2021F van dat ky luc & mdrc 43,157 ty dong (+56.7% YoY).

Viéc tang cuang tich trir hang ton kho tlr 1Q21 va 2Q21 da gilp LNG 3Q21 dat 2,953 ty (+178% YoY), trong d6
bién LNG d3 tang 1én 22.7%. Chdng tdi du phong nam FY21 bién LNG cla HSG sé dat 20% (sv. 17.5% nam FY20)

nhg tich trir lugng 1&n HTK trong 1H21. Qua dd, chiing t6i cho rang LNR nam 2021F cta HSG dat méc lich s,
tuong ing 4,064 ty ddng (+253% YoY).

Nam (30/9) 1217 12/18  12/19  12/20 12/21F  12]2%F
VN-Index HSG VN
Doanh thu (Ty VND) 26,149 34,441 28,035 27,543 43,157 39,773
Lgi nhuan hoat ddng (Ty VND) 2,104 1,266 979 1,951 5,395 3,580
Bién LNHD (%) 8.0% 3.7% 3.5% 71%  125%  9.0%
LNST (ty VND) 1,332 409 361 1,150 4,064 2,678
EPS (VND) 2,724 837 739 2,353 8,313 5,479
ROE (%) 24.4% 7.9% 6.4% 17.5%  425%  23.3%
P/E (x) 6.6x 6.7x 10.5x 9.3x 6.3% 9.5x
P/B(x) 1.2x 0.4x 0.6x 1.5x 2.7x 2.3x

Nguon: DT liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
Nién dd tai chinh 01/10 - 30/09
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Cong ty Thép Nam Kim (HOSE: NKG)

(Cap nhat) MUA
Gia muc tiéu
) VND 51,000
(VND, 12T)
Gia hién tai
N VND 34,

(27/07/21) =40t

Loi nhuan ky vong 47.5%
LN hoat ddng (21F, ty VND) 2,621
Ky vong thi truding (21F, ty VND) 1,907
Tang trudng EPS (21F, %) 617%
P/E (21F,x) 4.4x
V6n héa (Ty VND) 5,599
SL c6 phiéu luu hanh (triéu cp) 172
Ti 1 tu do chuyén nhugng (%) 58.4
Ti 1é s& hiru NDTNN (%) 15.9
Thap nhat 52 tuan (VND) 6,400
Cao nhat 52 tuan (VND) 36,800
(%) 1T 6T 12T
Tuyét dGi 7. 1232 4254
Tuong doi -0.2 104.3 363.1
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Két qua kinh doanh ctia NKG trong 1H21 rat tich curc v&i doanh thu va Igi nhuén rong (LNR) lan lugt dat 11,877
ty (+146% YoY) va 1,166 ty (+1,883% YoY). Ty trong thi trudng xudt khdu mang tén ma tang manh trong 1Q21
va 2Q21, 1an lugt dat 65% va 85% (sv. 40% trong 2020). Trong 1H21, sdn lugng tén ma va 6ng thép lan luot dat
473,525 tan (+85.4% YoY) va 99,586 tan (+74.8% YoY).

Trong 2Q21, ty I& hang tén kho/téng tai san (HTK/TTS) tang 1én 46% (sv. 42% trong 1Q21), ddng thai gid HRC
trung binh ti€p tuc tang Ién USD876/tan (+19.3% QoQ/+75.2% YoY). V@i lugng hang tén kho gia ré trong 1Q21,
NKG da ma rong dugc bién LNG 1én mrc 18.6% trong 2Q21 (sv. 12.6% trong 1Q21, 4.2% trong 2Q20).

Du phéng doanh thu va lgi nhuan rong (LNR) ndm 2021F lan lugt dat méc lich st 1a 23,190 ty (+100% YoY) va
2,116 ty dong (+617% YoY). Chung t6i dy phéng sdn lugng tén ma va 6ng thép trong ndm 2021F lan lugt dat
758,700 tan (+35% YoY) va 212,661 tdn (+50% YoY). Trong d6, san lugng xudt khdu mang tén ma chiém trén
60% t8ng san lugng tdn ma cda NKG (sv. 40% trong ndm 2020).

Ty trong hang tdén kho/téng tai san (HTK/TTS) 1Q21 ting Ién 42% va da xuat hién rdi ro. Trong qua khu, ty &
HTK/TTS cao nhat cla NKG tirng dat 40% vao 4Q17 va 2Q18. Sau dé, gid HRC gidm USD673/tdn vé mirc
USD536/tén da khién bién LNG cla NKG gidm vé 0% trong 4Q18 va 1Q19. Tuy nhién, chiing t6i cho rang rii ro
nay khé co thé xay ra vai NKG & thai diém hién tai khi mang xuat khau, vén chiém 55-65%/doanh thu, da dugc
xac dinh gi& hgp dong trudée 3 - 4 thang. Chung t6i danh gia cao NKG trong giai doan hién tai khi duy tri dugc
ty trong xudt khau cao, qua d6 han ché dugc rii ro suy gidm san lugng trong nudc khi dich Covid-19 1an tha 4
chua c6 dau hiéu suy gidm.

(%) VN-Index NKG VN N3m (31/12) 12/17 12/18 12/19 12/20  12/21F  12/22F
720 Doanhthu (Ty VND) 12,619 14,812 12,177 11,560 = 23,190 20,015
620 - Loinhudn hoatdéng (TYVND) 1,024 390 63 509 2,621 1,041
520 Bién LNHD (%) 8.1% 2.6% 0.5% 4.4% 11.3% 5.2%
420 LNST (ty VND) 708 57 47 295 2,116 910
320 EPS (VND) 3,887 315 260 1,622 11,629 4,998
20 | ROE (%) 241%  19%  16%  93%  393%  14.9%
120 P/E(x) 5.0x 25.1x 26.5x 8.3x 4.4x 10.2x
20 P/B(x) 1.3x 0.5x 0.5x 0.9x 1.8x 1.6x

Aug 19Dec 19Apr 20Aug 20Dec 20Apr 21Aug 21 Nguén: DT liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong Cong ty Dién lwc Dau khi Viét Nam - CTCP (HosE: pow

Pi€m nhan dau tu

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

LNR udc gidm nhe 2% CK trong 2021. Chuing t6i du phéng lgi nhudn gop gidm 17% CK khi khéng tinh dén cac
khodn thu bat thudng. Ngugc lai, chi phi dy phong déi véi khodn phai thu tlr Cong ty mua ban dién (EPTC) du
ki€n gidm con 56 ty déng (-85% CK). Chi phi 1di vay uwéc gidm 21% CK. V& hoat dong san xuat dién, Igi nhuan
gbp du phéng tang 7% CK nha ghi nhan chi phi sira chira bdo dudng thap hon 22-23% CK tai NM Ca Mau 1&2
va Viing Ang 1. LNST du phéng vuot 65% ké hoach (KH) 2021 so bd clia POW.

2022, t6c d6 tang trudng LNR du kién dat 44% CK v@i san lugng dién cai thién 22% CK va chi phi 13i vay tiép tuc
gidm 15% CK.

RuGi ro

RUi ro diéu chinh Hgp d6ng mua ban dién (PPA).

Du phéng cda chdng téi dua trén gid dinh NM Ca Mau 1&2 sé bat dau tham gia thi trudng phat dién canh
tranh (CGM) tir 2022. Theo d0, ty 1é san lugng dién nang thanh toan theo gid hgp déng (ty 1& anpha) tir 2022
cla Ca Mau 1&2 udc gidm vé 90%. Truong hgp thai gian tham gia CGM chdm hon so véi du kién, LNG hang
nam cda Ca Mau 1&2 sé tang thém 120 ty dong so vdi du phdng co s& cla ching toi.

FC cia NM Viing Ang 1 va Dakdrinh (DHC) ciing s& dugc tinh toén lai sau khi hoan thanh quyét toan vén dau
tu. Theo POW, gia tri quyét todn ctia DHC du kién tuwang duong 91% vén dau tu dugc phé duyét.

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

(28/7/2021) 10,600
Loi nhuan ky vong +31%
LNST (21F, ty d6ng) 2,323
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) -3
P/E (21F,x) 134
Von hoa (ty dong) 25,058
V6n hoéa (triéu USD) 1,073
S6 cp dang luu hanh (triéu cp) 2,342
Thap nhat 52 tuan (VND) 8,900
Cao nhat 52 tuan (VND) 14,800
(%) 17T 6T 12T
Tuyét doéi -10.8 -14.1 16.9
Tuong doi -2.8 -31.6 -46.7

(%)

50

Nedndex W N FY (31/12) 2018 2019 2020 2021F 2022F 2023F

190 - Doanh thu (ty ddng) 32,662 35,374 29,732 32,632 40,827 41,340
170 - LNHD (ty dong) 3,683 3,935 3,371 2,827 4,256 4,293
150 ¢ Bién LNHD (%) 11.3% 11.1% 11.3% 8.7% 10.4% 10.4%
BT LNST (ty dong) 1,921 2,510 2,365 2323 3,347 3,514
1;2 EPS (VND) 814 1,028 999 970 1,398 1,468
70 | ROE (%) 7.0% 8.9% 7.8% 73% 10.1% 10.1%
L P/E (x) 11.1x 13.6x 13.4x 9.3x 8.9x
AUG20 Nov20 Feb21 May2i Aug2i P/B (x) 0.9 1x 0.9 0.9 0.8x
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CTCP Xay lap Dién I (HosE: pc1)

Pi€m nhan dau tu

Chudng t6i dy phéng LNR 2021 gidm 8% CK dudi tdc ddéng cla mang bat déng san sut gidm 91-92% CK vé
doanh thu va Igi nhuén gép. Tuy nhién, ching t6i ky vong (1) linh vuc xay 1ap dién va SXCN ghi nhan mirc tang
trudng 24-25% CK vé doanh thu va Igi nhuan gop, (2) hoat dong sdn xudt thay dién cai thién 15% CK vé doanh
thu va 18% CK vé lgi nhudn gép, gop phan bu dap két qua thidp cia mang bat dong san.

2022, LNR du phong quay lai mirc tdng trudng 31% CK. Dy an Vinh Hung du kién hoan thanh trong Q2/2022,
dem lai doanh thu 691 ty déng (cao hon 9.3x so v@i CK) va lgi nhuan goép 222 ty déng (11x so v&i CK) trong
2022. Ngoai ra, ching t6i udc tinh ba du an dién gié Lién Lap, Phong Huy, Phong Nguyén (48MW/dy &n, van
hanh thuong mai trong T8-T9/2021) sé& tao ra 959 ty déng doanh thu (5.3x so véi CK) va 379 ty dong Igi nhuan
gdp (6.2x so véi CK).

Do6i vGi mang xay 1ap dién va SXCN, sau két qud khdi sac trong 2021, chidng téi duy phéng doanh thu va lgi
nhuan gop gidm 16-17% CK trong 2022. Chdng téi cho rang qua trinh phat trién cac du an dién gié s& ha nhiét
khi co ché gia dién mdi cho giai doan sau T11/2021 chua dugc ban hanh. Chi phi 13i vay dy kién tang 36% CK
trong 2021 va 45% CK trong 2022.

RGi ro

Thai gian phai thu gia tang trong hoat dong xay lap dién.
RUi ro tai dinh gia tir cac dy an mdi.

Hiéu rng pha loang.

A i TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) C
Gia hién tai
(28/7/2021) 26,150
Loi nhuan ky vong +15%

LNST (21F, ty dong) 474
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) -14
P/E (21F,x) 11
V6n hoa (ty dong) 5,066
V6n héa (triéu USD) 217
S6 cp dang luu hanh (triéu cp) 191
Thap nhat 52 tuan (VND) 14,200
Cao nhat 52 tuan (VND) 30,500
(%) 17T 6T 12T
Tuyét doi 0.0 43 87.1
Tuong doi 7.6 -13.7 22.7

(%)

100

WNdndex bCT VN FY (31/12) 2018 2019 2020 2021F 2022F 2023F
250 Doanh thu (ty dong) 5,084 5,845 6,679 7,876 7,803 7,044
LNHD (ty dong) 658 595 823 825 1,247 947

200 -
Bién LNHD (%) 12.9% 10.2% 12.3% 10.5% 16.0% 13.4%
150 |- LNST (ty dong) 467 358 513 474 620 382
EPS (VND) 2,348 1,871 2,682 2,307 3,015 1,859
ROE (%) 15.3% 10.3% 12.1% 9.2% 10.7% 6.1%
50 - P/E (x) 8.8x 9.4x 8.3x 11x 8.4x 13.7x

Aug20 Nov20 Feb21 May21 Aug21

P/B (x) 1.2x 0.9x 0.9x 0.9x 0.8x 0.8x
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CTCP bién luc Dau khi Nhon Trach 2 (HosE: NT2)

Pi€m nhan dau tu

Tang trudng trén nén co s& thap cda 6T cubi 2020. Chung t6i du phéng LNR 6T cuéi 2021 tang trudng 31% CK,
dua trén san lugng dién cai thién 53% CK. Hoat dong san xuat trong 6T cudi 2020 & mdrc thap khi NT2 tién
hanh dgt trung tu 36 ngay (15/09-21/10/2020). Theo d6, LNR 2021 du kién dat 424 ty déng (-32% CK).

San lugng cai thién va chi phi tai chinh thap thic day tang trudng lgi nhudn trong 2022. LNR dy phdng hoi
phuc 44% CK trong 2022, trong dé tang trudng san lugng dién dy kién 6% CK va chi phi tai chinh uwéc gidm
56% CK. NT2 d3 tat toan cac khodn vay ngoai té dai han trong T6/2021, thuc day chi phi tai chinh ti€p tuc tiét
gidm va dong tién thuan cai thién. Dong tién rong udc dat 83 ty déng trong 2021 va 607 ty déng trong 2022
(2020: am 390 ty dong).

CP NT2 hién dang giao dich tai mdrc P/E forward 2021 la 13x, thdp han 9% so v&i nhém nhiét dién niém yét ¢
quy md tuong dong.

RuGi ro

RUi ro tdng dinh gia. Du phéng cla ching téi khong bao gdom cac khodn ¢6 tirc bt thudng tir nguén chénh
léch ty gia danh gia lai cdc khodn muc tién té cé goc ngoai té trong Igi nhuan chua phan phéi. Ngoai ra, cdng
ty dang dam phan vé viéc nhan khoan hoan 16 ty gia tir EVN (theo NT2, con s8 du kién khodng 400 ty déng).
RUi ro giam dinh gia. Gid co s MFO binh quan 2021 ky vong héi phuc 61% CK. Béng thdi, san lugng khi bé
sung t&r md Sao Vang Dai Nguyét c6 murc gia cao. Biéu nay lam gidm tinh canh tranh clia NT2 trong viéc chao
gia trén thj trudng phéat dién canh tranh. Mlc huy déng dién tir nha may cé kha nang thap hon ky vong.

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

(28/7/2021) 18,350
Loi nhuan ky vong +23%
LNST (21F, ty déng) 424
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) -33
P/E (21F,x) 13
Vén hoéa (ty déng) 5311
V6n héa (triéu USD) 227
S6 cp dang luu hanh (triéu cp) 288
Thap nhat 52 tuan (VND) 18,350
Cao nhat 52 tuan (VND) 24,900
(%) 17T 6T 12T
Tuyét d6i 1.7 228 -93
Tuong d6i 43 411 <739

(%)

50

VN-Index NT2 VN FY (31/12) 2018 2019 2020 2021F 2022F 2023F

190 Doanh thu (ty déng) 7,670 7,654 6,082 7,638 8,351 7,526
170 - LNHD (ty déng) 915 887 810 494 661 505
22 Bién LNHD (%) 11.9%  116%  133% 6.5% 7.9% 6.7%
10 L LNST (ty dang) 782 754 625 424 612 485
%0 - EPS (VND) 2,618 2,540 2,095 1414 2,040 1,618
0 - ROE (%) 18.0% 19.3% 14.8% 9.9% 14.3% 11.2%
Auézo Nov20 Feb2! May21 Aug21 P/E (x) 8.4x 7.6x 11.3x 13x 9.7x 12.3x
P/B (x) 1.7x 1.3x 1.6x 1.3x 1.3x 1.3x
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CTCP Thuy dién Can Pon (HosE: S)D)

Pi€m nhan dau tu

Ty sudt c6 tic hdp dan & muirc 12% trong giai doan 2021 - 2027. Ching téi cho rang S)D s& gitt ty 1& Igi nhuan
chia ¢6 turc t6i thiu 95%/1gi nhuan rong. Theo d6, ¢d tirc/CP du phong dat 2,000 déng.

Nam 2028 - thai diém két thic hgp déng BOT cla nha may thdy dién Can Pon (77.6 MW, chiém 75% tong
cong sudt SJD), chiing tdi ky vong ¢d tirc/CP sé tang 189% cling ky I&n 5,400 ddng (~ ty sudt cd tirc 32%).

Giai doan 2021 - 2028, ching tdi du phdng san lugng dién san xudt va LNR sé& dién bién tuong rng véi chu ky
thdy van cdia Viét Nam vdi 2 nam mua va 2 han xen ké.

Gid muc tiéu dugc xac dinh dua trén phuong phap chiét khiu dong c6 tirc (DDM) va so sanh P/B. SJD hién
dang giao dich tai mdc P/B forward 2021 la 1.3x, thdp hon 13% so véi binh quan cac doanh nghiép thiy dién
c6 quy mé von hda tuong déng la 1.5x va thdp hon 17% so véi P/B binh quan qua khi cda SJD tir 2018.

A pa TANG TY
(Cap nhat) TRONG
Gia muc tiéu
(VND, 12T) o2ty
Gia hién tai
(28/7/2021) 17,050
Loi nhuan ky vong +12%

LNST (21F, ty dong) 161
Ky vong thi trudng (21F, ty dong) N/A
Tang trudng EPS (21F, %) 43
P/E(21F,x) 8.2
Vén hoéa (ty déng) 1,179
V6n héa (triéu USD) 50
S6 cp dang luu hanh (triéu cp) 69
Thap nhat 52 tuan (VND) 15,200
Cao nhat 52 tuan (VND) 17,900
(%) 17T 6T 12T
Tuyét doéi -2.0 1.2 0.0
Tuong doi 5.1 -17.5 -65.2

(%)
190

170
150
130
110
90
70
50

VN-Index SIDN FY (31/12) 2018 2019 2020 2021F 2022F 2023F

Doanh thu (ty déng) 496 425 331 499 501 407

LNHD (ty ddng) 226 203 139 209 205 172

Bién LNHD (%) 46% 48% 42% 42% 41% 42%

LNST (ty dong) 191 154 101 161 158 132

EPS (VND) 2,768 2,228 1,465 2,096 2,058 1,722

ROE (%) 18% 16% 1% 18% 17% 15%

Aug20 Nov20 Feb2l May2l Aug2i P/E (x) 8.9x 9.2x 11.6x 8.2x 8.3x 10x
P/B (x) 1.7x 1.5x 1.3x 1.3x 1.3x 1.3x
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Ngan hang TMCP Pau tu va Phat trién Viét Nam (HosE: BID)

Luan diém dau tw

(Cap nhat) MUA ° Sau nhiéu nérrj chiu ap lyc t,I”I'Ch !ép (\:Iu’ phong ng xz:a'u Idn}, ngéAn hang dat muc tiéu lgi n\hu%\n tr’u'dc ttwué’ pém

2021 tang trudng 44%, so v4i murc ky vong 50,3% cua chung tdi. Hon nira, chat lugng tai san cia ngan hang

dang dan dugc cdi thién do BID da tich cuc x{r ly ng xau.

Gia muc tiéu (127) 52,000 . N.gAan hangﬂse E)hat“han~h de chao bin hoAf’n 34}‘1 trlel.i c6 phiéu .(,~8,5%. s6 E:o)phleu Iu‘g ha‘nh CUOJ namA2020‘). ’
Viéc ban von c6 phan sé gilp cai thién von cap 1, cling nhu giam chi phi s&r dung vén binh quan. Thém vao do,

ty trong ng dai han (ch( yéu trai phi€u dé tang vén cdp 2) I6n cling gép phan gidm chi phi chi str dung vén

o binh quan.

Gia hién tai (7/30/21) 41,100  poiro

* 1) ké hoach tdng von bj tri hodn; 2) thi phan tin dung bi sut gidm do canh tranh cao; 3) kha nang duy tri ty 1&

) o x6a ng cao nham giadm ty 1& ng xau; 4) rdi ro ng xau gia tang do dich COVID-19; 5) gidm |&i sudt cho vay déi voi

Loi nhuan ky vong 26.5% cac Iinh vure uu tién duge nha nudce khuyén khich.

Loi nhuén sau thué (21F, ty dong) 10,626
Ky vong thj trudng (21F, ty déng) 10,641
Tang trudng EPS (21F, %) 42.4
P/E (21F, x) 21.9
Vén hoa (ty déng) 165,305
SLCP dang luu hanh (triéu cp) 4,022 (%) Ndndex - N&am tai chinh (31/12) 12/18  12/19  12/20 12/21F 12/22F 12/23F
1916 CP tur do chuyén nhuang (%) .0 Thu nhap i thuan (tydong) 34,956 35,978 35,824 38,573 44,079 47,869
y 1& CPturdo chuyen nhuong (% 19.0 Thunhipngodilai (tydong) 10,812 13,086 14,086 17,716 19,393 21,439
Ty & s& hitu clia NDTNN (%) 16.7 170 1 Loinhuén hoatddng (tydéng) 9,339 10,518 8,899 13,466 16,372 19,876
o . Loinhudnsauthué (tydong) 7,477 8368 6,997 10,626 12,951 15,754
Gia thap nhat 52 tuan 36,000 150 - EPS (d6Nng) 1,613 2,163 1,447 2,061 2512 3,055
Gi4 cao nhat 52 tuan 50600 130 Tang trudng EPS 7.6 34.1 -33.1 42.4 21.9 216
P/E(X) 213 21.3 33.1 21.9 18.0 14.8
Bién dong gia (%) 1thang 6thang 12thang 10 | P/PPOP (x) 4.2 5.3 6.0 5.0 4.4 4.0
Tuyét d6i 130 3.0 105 f P/B(x) 2.3 2.5 2.5 1.7 1.4 1.3
Tuong dGi 60 -210  -53.0 % | ROE (%) 11.0 11.5 7.40 9.0 8.5 8.9
Jul20 Oct20 Jan21 - Apr21 U211y g5t ¢ tirc (%) 2.1 1.5 1.7 0.0 0.0 1.5

Ghi cht:: Lgi nhuan sau thué 1a lgi nhudn sau khi trir lgi ich ¢6 dong thiéu s6

Nguén: DT liéu cdng ty, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Ngan hang TMCP A Chau (HosE: AcB)

Luan diém dau tw

(Cap nhat) TANGTYTRON  « NIV d’u’o;c ky vong duy tri & mic cao nhd: 1) ti€p tuc tang ty trong cho vay ban 1é véi bién sinh 1i cao; va 2)
G tang ty 1& CASA.
Viéc ky két thoa thuan hgp tac 15 nam phéan phéi bao hiém déc quyén (bancassuarance) vai ddi tac Sunlife sé
Gia muc tiéu (127) 41,800 mfmq lai kho:ang phi dof qu‘yen :crg gJa 370N'.cr|e,u USAD (ghi nhan trong vong 15 ndm 2021-2035), cling nhu thic
day tang truang thu nhap tur phi phan phdi bao hiém.
« Chéit lugng tai san dugc ky vong sé& duy tri 6n dinh & mirc tét nhu hién tai.
Gia hién tai (7/30/21) 36,150 Ruiro

1) Canh tranh trong mang ngan hang bén 1é ngay cang khoc liét khién viéc tang NIM trd nén khé khan hon; 2)
Chi phi hoat déng tuong déi cao; va 3) RUi ro ng xau gia tang do dich COVID-19.

Loi nhuan ky vong 15.6%
Loi nhuén sau thué (21F, ty dong) 9,683
Ky vong thi truding (21F, ty dong) 9,518
Tang trudng EPS (21F, %) 26.9
P/E (21F, x) 10.1
Vén hoa (ty déng) 97,675
SLCP dang luu hanh (triéu cp) 2,702 (%) Nndex ACBUN Nam tai chinh (31/12) 12/18  12/19  12/20  12/21F  12/2F 12/23F
1 CP tur do chuvén %) o0 Thunhap l&ithuan (tydong) 10,390 12,141 14,600 18,945 21,777 24,927
y le CPturdo chuyén nhugng (% 79.9 Thunhap ngoai lai (tydong) 3,781 4,003 3560 3,833 4,468 5309
T§ 16 s& hitu ctia NDTNN (%) 300 Loinhusn hoatdong (tydong) 6,389 7,516 9,594 12,089 14,698 16,991
o i Loinhudnsauthué (tydong) 5137 6,010 7,683 9,683 11,773 13,610
Gia thap nhat 52 tuan 13,600 EPS (ddng) 1,893 2,235 2,809 3,565 4,334 5,010
Gi4 cao nhat 52 tuan 38200 190 1 Téng trudng EPS 1534 181 25.7 26.9 21.6 15.6
' P/E (x) 7.41 10.06  12.14  10.1 8.3 7.2
Bién déng gia (%) 1thang 6thang 12thang 140 1 P/PPOP (x) 5.0 7.6 8.7 7.3 6.3 54
Tuyet d6i T3 686 1555 , P/B(X) 1.8 2.2 2.6 2.2 1.8 1.5
Tuong doi 83 446 964 90 ROE (%) 26.9 242 24.0 24.1 235 225
Jul 20 Oct 20 Jan 21 Apr 21 Jul 21

Ty sudt ¢6 ture (%) 0.0 0.0 0.0 0.0 0.0 0.0
Ghi cht:: Lgi nhuan sau thué 1a lgi nhudn sau khi trir lgi ich ¢6 dong thiéu s6
Nguén: DT liéu cdng ty, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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NH TMCP Viét Nam Thinh Vuong (Hosk: vpB)

(Cap nhat) Té':gﬂz
:i\;aN Ilr)nl;C2 ;i)éu 71,500
e
Lgi nhuén ky vong 7255

Lgi nhuén sau thué (21F, ty dong) 34,112
Ky vong thj trudng (21F, ty ddng) 34,595
Tang trudng EPS (21F, %) 197,9
P/E (21F, x) 5.6
V6n hoa (ty d6ng) 149,740
SLCP dang luu hanh (triéu cp) 2,455
Ty |& CP tw do chuyé&n nhugng (%) 70.0
Ty 1& s& hiru cila NDTNN (%) 15.4
Gié thap nhat 52 tuan 20,200
Gia cao nhat 52 tuan 72,700
(%) 1T 6T 12T
Tuyét doi -15.4 721 202.0
Tuong déi 76 542 1379
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Piém nhan dau tu

gy 20

Trong 6T2021,LNTT cla ngan hang tang trudng 37.2% CK, chua ghi nhan lgi nhuan tir thuong vu thoai von.
Ching téi du phoéng Igi nhuan dugc ghi nhan trong nam nay sé& cao hon nhiéu nhd thu nhap bat thudng nay.
Qua dé tang bd dém vén clia ngan hang hé trg cho viéc tang trudng tin dung trong cac nam tiép theo.

C6 hai yé€u t6 rui ro cho viéc dau tu c6 phiéu VPB bao gém: 1) Chi phi du phong tang cao trong nam 2021 do
anh hudng cda dgt bung phat dich nang nhat tir trudc dén nay; va 2) viéc tang vén qua nhanh s& c6 thé dan
dén van dé str dung vén khdng hiéu qua dan dén ROE thap, tuong tu nhu trudng TCB IPO ndm 2018 dan dén
viéc gia c6 phié€u lién tuc chiu ap luc ban manh.

NIM dugc du bdo s& gidm nhe vi dnh hudng cla cac goi hd trg dich bénh. Ngoai ra, ting trudng tin dung
chinh trong nam 2021 kha nang cao dén tir cho vay doanh nghiép va trai phiéu doanh nghiép, qua dé giam ty
trong mang ngan hang ban 1é 1am gidm |3i sudt cho vay chung cia danh muc tin dung. & mat tich cuc, tang
von sé gidm chi phi huy déng cting nhu &p luc huy dong von vay (tién glri khach hang) véi 13i suét cao.

T o FY (31/12) 12/18  12/19  12/20 12/21F  12/22F 12/23F
Thu nhap 13i thuan (ty déng) 24,702 30,670 32,346 37,274 43478 49,990

) Thu nhap ngoai I&i (ty dong) 6,384 5,685 6,687 32,518 8215 8215

b Loi nhuén hoat dong (ty déng) 9,199 10,324 13,019 42,776 22,695 27,881

' Loi nhuan sau thué (ty déng) 7,356 8260 10414 34,112 18,153 22,301

EPS (VND) 2,9% 3,388 4,242 12,724 6,081 7,361

A P/E (x) 239 12.9 16.9 5.6 10.0 8.2
W BVPS (VND) 14579 1799 22187 35440 41,714 49307
P/B(x) 49 24 3.2 2.0 1.7 1.5

Col20 Dec2d FebX Ape2i Jun2l Aug Ngubén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan Soi Thé Ky (HosE: sTK)

(cap nhat) T IRONG
Gt o
Gia hién tai 41000
(27/07/21) !

Loi nhuan ky vong 17%
LN hoat déng (21F, ty VND) 286
Ky vong thi trudng (21F, ty VND) 314
Tang trudng EPS (21F, %) 69.4
P/E (21F,x) 14.1
V6n héa (Ty VND) 2,871
SL c& phiéu luu hanh (triéu cp) 68
Ti 1 tu do chuyén nhugng (%) 53.7
T7 18 s& httu NDTNN (%) 12,0
Thap nhat 52 tuan (VND) 13,500
Cao nhat 52 tuan (VND) 42,550
(%) 1T 6T 12T
Tuyét doi 2.6 63.7 2004
Tuong doi 10.8 39.0 137.7
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Luan di€m chinh

* Chung t6i dy phéng trong 6T cudi 2021 hoat dong kinh doanh clia STK sé ti€p tuc da hoi phuc manh mé hién
tai. Cing v&i d6, du an Unitex ky vong s& gop phan lam tang thém gia trj clia cong ty.

* Trong 6T2021, STK ghi nhén doanh thu 1,077.7 ty VND (+23.9% CK va xap xi mic doanh thu 6T2019). Lgi
nhuan gop (LNG) va Igi nhudn HPKD (LNHBD) tdng manh, lan lugt dat 211 ty (+83.1% CK) va 160.6 ty VND
(+143.9% CK). Loi nhuén sau thué (LNST) 6T2021 dat 140.85 ty VND (+156.5% CK). Doanh thu du phéng ca nam
2021 & mirc 2,226.9 ty VND (+26% CK), LNHD 285.8 ty VND (+74.5% CK) va LNST 242.9 ty VND (+69.4% CK).

* V&i mic bién do pha gia thap so v&i mat bang chung cda Viét Nam va khu vuec, ching téi cho rang kha ndng
xuat khdu san pham vao thi trudng My cda STK sé& tang |1&n so v&i cac ddi tha & Viet Nam va cdng ty nhin
chung huéng lgi tir quyét dinh cia DOC Hoa Ky.

* Thij phan sgi filament cla Viét Nam & cac thj trudng chinh duy tri tich curc véi gia ban & mét so thi trudng dugc
cdi thién manh.

(%)

350

300 ~

250 -

200 |-

150 F

100

50 -
Jul 20

Oct 20

VN-Index

Jan21

STKVN

Apr 21

Jul 21

Nam (31/12) 1218 12/19  12/20 12/21F  12/22F 12/23F
Doanh thu (T9 VND) 24083 22318 17674 22269 24496 28083
Loinhuan hoatdong (TyVND) ~ 2482 1629 1629 2858 3429 4133
Bién LNHD (%) 103 7.3 9.2 12.8 14.0 14.7
LNST (& VND) 1784 2144 1434 2429 2915 3513
EPS (VND) 2524 30314 2028 3434 4121 4967
ROE (%) 196 19.8 133 199 213 28
P/E (x) 192 16.0 239 14.1 11.8 9.8
P/B (x) 38 32 32 28 25 22

Nguon: DT liéu doanh nghiép, Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Céng ty c6 phan Vinh Hoan (HosE: VHC)

(Cap nhat) Tang Ty Trong

Gia muc tiéu

(VND, 12 thang) )
ia hién tai

(GZ/aS/ZeOZ‘It)a 41,100
Loi nhuan ky vong 10.5%
LNST (21F, Ti déng) 832
K}‘/ vong thi trugng LNST (21F, N/a
Ti dong)
Tang trudng EPS (21F, %) 18.1
P/E (21F, x) 9.7

Vén héa (Ti dong) 7,387
S6 c6 phiéu luu hanh (Triéu) 182
Ti & tw do chuyé&n nhugng (%) 50.2
S& hitu nudc ngoai(%) 224
Thap nhat 52 tuan 33,900
Cao nhat 52 tuan 48,000
(%) 1T 6T 12T
Tuyét doi -9.8 125 23.9
Tuong doi 23 6.7 -37.5
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Luan diém dau tw

Chung t6i duy tri gida muc tiéu cho ¢ phi€u VHC & mdrc 45,400 dong va ha mirc khuyén nghi xuéng Tang ty
trong do gia c6 phiéu hién tai cao hon so vdi thdi di€ém khuyé&n nghi gan nhat.

Doanh thu thuan hgp nhat ctia VHC nam 2021 dugc du phéng tang 8.4% Ién 7,631 ty dong. Fillet ca tra sé la
déng luc tang trudng chinh cho VHC véi doanh s6 nam 2021 du béo dat 6,122 ty dong (tang 9.6% so cung ky)
nha tiéu thu tai Hoa Ky tang manh cling nhu sy phuc héi cla thj truong Trung Quéc. Bén canh d6, doanh thu
tr sdn pham Collagen ndm 2021 cling dugc du bao tang 20% so cung ky I1&én mirc 692 ty déng nhd ting san
lugng.

LN rong 2021 dugc du bao dat 832 ty dong (+18.1% so ck) nhd doanh thu tang trudng va bién Igi nhuén rong
cai thién 1.7 diém phan tram khi gid xudt khau trung binh cao han so véi ciing ky va VHC tang ty 1é nguyén
liéu ty cung cap.

VHC dat LN rong 672021 la 391 ty dong (+3.9% so ck) - tvong duong 47% lgi nhudn muc tiéu cda ching toi,
nhd sy tang trudng manh mé clia doanh thu thj trudng Hoa Ky (+35.6% so CK) va Trung Quaéc (+60.7% so CK).

Tiéu thu ca tra toan cau dugc dy kién sé c6 sy phuc héi manh mé trong nam 2021 (sau sy suy gidm manh
nam trudc) nhd cac quéc gia trén thé gidi nd luc phé bién vac xin COVID-19. Hién tai, mét nira s6 ngudi
trudng thanh tai Hoa Ky (thi trudng I6n nhat cdia VHC) da dugc tiém it nhat 1 lidu vac xin. Chang toi ky vong
Hoa Ky s& s6m dat dugc mién dich cdng ddng trong qui 4/2021, gilp tiéu thu ca tra & quéc gia nay hdi phuc
vé trang thai trudc dich, nho dé dat murc téng trudng 7-10% nam 2021 (so v&i mirc gidm 31% so CK nam 2020)

(%) ——— VHCVN VN-Index Ngay két thuic ky ké toan (31/12) 2018 2019 2020 2021F
200 Doanh thu thuan (Ti dong) 9,271 7,867 7,037 7,631
50 Loi nhuan hoat d6ng (Ti ddng) 1,685 1,132 683 871
160 Tang trudng LNHD (% CK) 121.4 32.8 -39.7 27.6%
o LN rong (Ti d6ng) 1,442 1,179 705 832
120 Tang trudng LN rong (so CK) -0.7% 3.4% 6.5% 3.4%
100 EPS (dong) 7,865 6,430 3,844 4539
8 Tang trudng (so CK) 138.5% -18.2% -40.2% 18.1%
60 ROE 36.3% 24.4% 13.8% 14.9%
© ROA 23.1% 17.9% 9.8% 10.3%
2 C6 tire/ménh gia(%) 20.0 40.0 20.0 20%
) Luuy: Tatcad dir liéu déu la hgp nhat theo chudn murc ké toan Viét Nam. Lgi nhudn rong 1a lgi nhuan sau thué
Aug-20 Nov-20 Feb-21 May-21 phan bé cho c6 dong kiém soat.

Ngudn: DT liéu cdng ty. Dy’ phéng ctia phong phén tich MAS VN
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APPENDIX 1

Stock Ratings Industry Ratings

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

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

Sell : Relative performance of -10%

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

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

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.
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The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies.
Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
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