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Nén tang cd ban tiép tuc dudc cling c6
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) L , o x s e e s KBSV Top pick
Chung t6i danh gia du dia tang gia cua thi trudng van con tudng déi déi dao

trong 6 thang cudi nam, vgi dong luc tiép tuc dén tu su khdi sac trong hoat dong <

, ] , i N R y R , 3 .2 Ma Giamuc | Ngayra | Upside
san xuat kinh doanh ctia nhom doanh nghiép niém yét (dac biét nhom vén hoa l6n tiéu béo cdo
thudc cac nganh ngan hang, thép, chiing khoan, tién ich, céng nghé théng tin...), AST 68,900 | 29/06 | 35.9%
v A Laa s L r i N . VCB 120,000 | 29/06 6.6%
trong boi canh diéu kién thi trudng dugc danh gia sé tiép tuc duy tri trang thai PTB 112,900 | 25/06 | 31.3%
thuan gi (tang trudng kinh té d mic cao, lam phat khéng vugt qua mdic muc tiéu VPB 76,800 | 24/06 | 12.6%
chinh pht dé ra, 13i suat duy tri 8 mic thap, ty gia bién dong 6n dinh...). St dung DRC | 34,700 | 15/06 | 16.4%
X , L . N : o SGP 26,600 10/06 | 10.8%
cac so sanh tudng quan vdi TTCK khu vuc cling nhu ban than VNIndex trong qua FPT | 104200 | 03/06 | 22.3%
kh, két hgp véi cac diéu kién thi trudng & thai di€m hién tai, ching téi du phéng GAS 107,800 | 31/05 | 13.5%
N N s e © b s AV . BID 46,900 | 21/05 9.5%
muc dle'm phu hgp cla cln s6 VNIndex vao thdl dleAm CLfOI nam la 1,48AO diém ) DT 66.700 14/05 1.4%
(tuong Ung P/E 2021 18 lan, TTM EPS 2021 binh quan cac doanh nghiép trong roé TCB 58,000 13/05 12.4%
VNIndex tang 13% so v&i mUc hién tai) C1G6 58,000 | 13/05 7.8%
QTP 20,520 | 30/03 | 46.6%

B&t cU nhip diéu chinh dang ké nao cua thi trudng (trong kich ban cac yéu té rui
ro khong lam thay ddi diéu kién cd ban ca thi trudng trong dai han) déu la ¢
héi dé€ nha dau tu gia tang ty trong, tich luy ¢d phiéu. Ching tdi danh gia nhip
diéu chinh kha nang cao nhat sé€ xuat hién trong nlfa sau ctia quy 3 khi hiéu Ung
tich cuc tr mua bao cao KQKD Q2 qua di, ap luc chét [Gi viing gia cao can dugc giai
toa, va cac yéu to rui ro gia tang (FED dé cap dén viéc gidam quy mé chugng trinh
mua vao tai san trong ky hop thang 9, gid ca hang hoa ti€p tuc tang khién gia tang
rai ro vé lam phat, tai bung phat dich Covid-19 bgi chiing mdi trong khi chudng
trinh tiém chdng vaccine trong nudc cham trién khai...). D&i vdi chién lugc dau tu
téng thé va xuyén suét, chling tdi cho rang mua & nadm giil a chién ludc hgp ly véi
phan déng nha dau tu khi ma cac nhip bién ddng cua thi trudng nhiéu kha nang sé
tang dan bién do trong nlfa cudi nam, khién hoat dong trading kém hiéu qua néu
nha dau tu khéng nam bat dudc diém vao/ra phu hgp.

Trong nifa sau 2021, B4 phan phan tich doanh nghiép cta chiing t6i danh gia
tich cuc d6i véi trién vong cac nganh bat déng san, bat dong san khu cong
nghiép, dién, cang bién, cdng nghé théng tin, ngan hang, thuy san va dau khi.
Trong dé, cac dong luc chinh thic day tang trudng & cac nganh nay co6 thé ké dén
nhu tac déng tich cuc ctia méi trugng (i suat thap (ngdn hang, bat dong san), xu
hudng chuyén dich chudi cung (ing dén Viét Nam va viéc thudng mai quéc té dan
khoi phuc khi chugng trinh tiém vaccine dugc day manh & cac nudc phat trién (bat
déng san khu céng nghiép, cang bién, thuy san), xu hudng tang cta gia hang hoa
(dau khi), hay 1 s6 nganh van duy tri tdc dd tang trudng ma khéng chiu anh hudng
dang ké béi cac bién dong vimo (cong nghé thdng tin, dién)... (ch/ tiét vé danh
muc dau tu mau va trién vong nganh xem thém & phin V va Vi cua bdo cdo).
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TTCK Viét Nam tang trudng manh
mé trong nifa dau nam

Biéu do 1. Bién ddng chi s& VNIndex

I.  Triénvong TTCK 2H 2021

TTCK Viét Nam nlfa dau ndm dugc ho trg manh mé bdi su phuc héi trong hoat
dbng san xuat kinh doanh ctia cac doanh nghiép niém yét, vgi bai canh mat
bang 13i suat dudc duy tri § mic thap, lam phat, ty gia dién bién tudng déi 6n
dinh.

B4t chdp tac dong cla dich Covid-19, chi sé VNIndex d3 tang trudng 23% vé
diém s6 tu ddu ndm dén nay, trong khi gia tri giao dich tdng gdp hon 4 lan so
vdi cung ky.

Bi€u d6 2. Bién ddng P/E cac chi s6 chinh nhém ASEAN4
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Ngudn: Bloomberg, KBSV

Pinh gia TTCK Viét Nam van dang &
mic tuong déi hap dan

Ngudn: Bloomberg, KBSV

DU vay, vdi viéc lgi nhudn cac doanh nghiép tang trudng manh trong quy 1
(giip TTM EPS binh quan céc doanh nghiép trong ré VNIndex tang 14%), muc
P/E cla chi sd VNIndex hién van duy tri 8 miic hdp ly quanh 18.6 [an. Mic P/E
18.6 [an nay cao hon dang ké so vGi mic P/E trung binh 2 ndm gan nhat § 15.9
[&n. Tuy nhién, du bao da tang manh & |gi nhudn cac doanh nghiép niém yét sé
duy tri trong 3 quy con lai ciia nam, dy phéng EPS 2021 ctia binh quan cac
doanh nghiép trong ré VNIndex ting 13% so vdi mdc hién tai, P/E forward 2021
cta chi sé VNIndex giam xuéng quanh 16.5 lan (Bi€u d6 5), la vung P/E hap dan
trong b&i canh vimé nhiéu yéu t6 thuan Igi.

So sanh tugng doi cac chi sé ciia VNIndex vdi nhém cac thi trudng trong khu
vuc, TTCK Viét Nam c6 su hdp dan vugt tri nhd: i) cdc doanh nghiép ting
trudng manh vé Igi nhuan, khi hudng Igi tU nén kinh té tang trudng cao, moi
trugng |3i suat giam, qua dé giup P/E cta VNIndex tU mic gan tuong ducng vdi
3 thi trugng con lai trong nhém ASEAN4 thai diém dau 2020, dén nay da thap
hon dang ké (Bi€u d6 2); i) Xét theo tudng quan P/B vdi ROE (Biéu d6 3), va
tuong quan P/E vdi tang trudng CAGR EPS 3 nam gan nhat (Biéu d6 4), TTCK
Viét Nam déu dang & vung gid hap dan hgn tudng déi so vdi hau hét cac thi
trudng Chau A khéc.



Biéu db 3. Tudng quan P/B va ROE
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vung gia hdp ly chi sé VNIndex thai
diém cudi ndm quanh muc 1,480
diém

Biéu db 4. Tudng quan P/E va CAGR 3 nam EPS
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V@i cd sG du bao tinh hinh dich Covid-19 sé& s6m dugc kiém soat, tang trudng
kinh té€ duy tri  mdc cao (6%-6.5%), lam phat khong dién bién dang lo ngai,
mat bang (i suat duy tri 8 mdc thap nhu hién tai, ty gia dién bién &n dinh, cling

156 dong luc khac nhu hoat dong thodi vén ¢& phan hoa nlfa cudi nam dudc
day nhanh, hé théng giao dich dugc cai thién, ching t6i ky vong mdic P/E 2021
hgp ly clia thi trudng & mdc 18 [an. Két hdp véi du phdng EPS 2021 binh quan
cac doanh nghiép trén HSX tang 13% so vGi mic hién tai, vung gia muc tiéu clia
chi sd cudindm 2021 la 1,480 diém.

Bang 1. Cac yéu té chinh tac ddng dén thi trudng trong 6 thang cudi ndm 2021 (xem thém phan IV cua bdo cao)

Yéu t& thuan gi Mdc dd tac dong Kha ndngxayra  Yéutd riiro Mic d6 tac dong Kha nang xay ra
Tang trudng kinh té, cling nhu tdng FED day nhanh t8c dé tang ldi suat,
trudng lgi nhudn cac doanh nghiép Manh Cao giam chudng trinh mua vao tai san, Manh Trung binh
niém yét duy tri mic cao dong USD tang gia
Rui ro tai bu hat dich Covid t
Day manh dau tu cdng Trung Binh Cao u|'ro ~a| Aung;j a ch Lovidtrong Trung Binh Cao
nudc va trén thé gidi
Xu hud Gi o ach ly va théng ti Ruiro L hat va l&i suat t ué
8 ' ngﬂn i or'lg céach ly va théng tin Trung Binh Cao vu| ro lam phét va l3i suét trong nudc Manh Trung binh
V€ san xuat vaccine tang
M3t bang [&i suat duy tri mic thap, R R Phan phéi vaccine rong rai chdm va ga N N
? a'r:g al's'uam l{y i mdc thap Trung Binh Trung Binh ?n pu ptvaccinerong rai cham va gep Trung Binh Trung Binh
dong tién mdi do6i dao kho khan
Ngudn: KBSV
Biéu db 5. P/E forward 2021 Biéu do 6. Bién ddng EPS cac chi s6 chinh nhém ASEAN4

B P/E forward 2021

Ngudn: Bloomberg, KBSV
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KQKD cac doanh nghiép niém yét
tang trudng manh trong quy 1

Hoat dong san xuat kinh doanh

V@i sy phuc h6i ciia nén kinh té trong boi canh dich bénh dugc ki€ém soat tot,
tao diéu kién thuan Igi dé cac doanh nghiép tang trudng doanh thu (Bi€u d6 7)

t mic nén thap cling ky, két hgp v8i mat bang i suat cho vay giam (kéo theo
chi phi l3i vay trén doanh thu & hdu hét cac nganh dong loat giam- Biéu do 8),

hau hét cac nganh déu ghi nhan muc tang trudng cao trong quy 1 vé Igi nhuan
(Biéu d6 9). Théng ké trén san HSX, téng |di nhudn cac doanh nghiép trong quy
1tang trudng 85% yoy, trong khi doanh thu tang 13% yoy. Trong dd, cac nganh
dan dat da tang trudng vé Igi nhuan la nguyén vat liéu (+190% yoy), tai chinh
(+93% yoy), bat dong san (+42% yoy).

Pa tang trudng sé tiép tuc dudc duy Da tang trudng ctia cac doanh nghiép niém yét dudc dy bao sé tiép tuc duy tri
tri trong 3 quy cudi ndm a dong luc trong 3 quy cuéi nam va tiép tuc dugc dan dat bdi nhém doanh nghiép vén héa

chinh ho trg TTCK tang trudng

[8n vdi 3 gia dinh quan trong: i) lan séng Covid-19 hién tai khdng vugt ngoai

tam kiém sodt; ii) hoat dong xuat khau tang trudng manh nhg hudng lgi tir viée
céc nén kinh t€ 18n md clia nén kinh té; iii) mat bang (i suat duy tri 8 mdc thap.
Theo d6, chiing t6i dy phdng TTM EPS 2021 ctia VNIndex tang 13% so véi muc
hién tai (Bi€u d6 10), v4i tang trudng dugc dan dat bdi cadc nganh nguyén vat
liéu (+35%), ti€n ich (+26%), hang tiéu dung khong thiét yéu (+19.7%).

Biéu do 7. Doanh thu quy 1 theo nganh
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Nguén: Bloomberg, KBSV

Biéu db 9. Ldi nhuan quy 1 theo nganh

Nghin ty VND 2021 W2020

Ngudn: Bloomberg, KBSV
Chd thich: HTDKTY - Hang tiéu dung khéng thiét yéu
HTDTY - Hang tiéu dung thiét yéu

Biéu d6 8. Chi phi l3i vay trén doanh thu
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Biéu d6 10. Tang truéng du phéng TTM EPS 2021 cic nganh so
v@i hién tai
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Ngudn: Bloomberg, KBSV
Chd thich: du phéng ting trudng EPS 2021 cic nganh bang phudng phép néi suy
dua trén consensus tang trudng EPS & nhém ¢& phi€u vén hod 1n dau nganh



Dong tién ti nha dau tu ca nhan
trong nudc dugc du bao tiép tuc doi
dao

Ap luc ban rong cia khai ngoai sé
duy tri trong nilfa sau nam 2021

lIl.  Xu hudng dong tién

Su hap dan ctia TTCK trong b&i canh méat bang l3i suat huy dong giam manh,
cac kénh kinh doanh nhé khac gap khé khan khi cac quy dinh cach ly xa hoi
dudgc ap dung, trong khi hoat ddng kinh doanh clia cac doanh nghiép niém yét
dat téc d6 tang trudng cao la nguyén nhan thic day dong vén nhan déi tham
gia TTCK, thé hién qua s tai khoan md mdi lién tuc dat mdic cao ky luc (Biéu
dd 13). V8i nhan dinh mat bang |3i suat duy tri 8 mdc thap trén cd sd lam phat
trong tam ki€m soat (xem thém phan IV.2 cua bdo c3o), dong tién tU nha dau tu
ca nhan trong nudc chay vao TTCK sé tiép tuc d6i dao trong ntfa sau 2021,

Khéi ngoai day manh ban rong tif dau ndm (Bi€u d6 11), tuong dong véi xu
hudng ban rong & hau hét cac thi trudng mdi ndi trong khu vuc (Bi€u d6 14), va
dugc du bao sé tiép tuc duy tri ap lyc ban trong nifa cudi ndm trong boi canh
dong vén toan cau dang ¢ xu hudng dich chuyén sang cac thi trudng phat
trién, hudng Igi tUf qua trinh tai md ctfa nén kinh té khi chudng trinh tiém ching
vaccine dugc trién khai hiéu qua, trai ngugc vdi bai canh dich bung phat &
nhiéu nudc dang phat trién (bao gom ca Viét Nam). Ngoai ra, cac su ¢ ha tang
ky thudt cGia san HSX, hay rdi ro FED phat di tin hiéu day nhanh t6c d6 tang |&i
suat cling la nguyén nhan can trd cac quy ngoai gia nhap thi tridng trong thdi
gian t8i. DU vay, dong thai ban rong cta khoi ngoai hién nay khong cé tac dong
dang ké dén thi trudng do dong tién tif nha dau tu trong nudc chiém uu thé
VUGt troi.

Biéu do 11. Lily ké mua/ban rong khéi ngoai tif dau nam Biéu do 12. Thay ddi tdng tai san cac ETFs chinh tif ddu ndm
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Biéu db 13. S6 tai khodn md méi clia nha dau tu cd nhan Biéu d6 14. Mua/ban rong khai ngoai clia cac thi trudng trong

trong nudc
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Du bao tang trudng kinh té toan
cau 2021 lac quan hon nhé qua
trinh tiém vaccine dugc trién khai
hiéu qua

Viét Nam dudc du bao duy tri toc dd
tang trudng cao trong nam 2021
bat chap tac dong tu dgt dich
Covid-19 hién tai

IV. Cacyéu to tac dong thi trudng
1. Tangtruong kinh té

Bi€u d6 15 cho thay cac td chic tai chinh trén thé gidi déu da dong thudn nang
manh du bao tang trudng kinh té toan cau nam 2021 tif ddu nam dén nay (tu
5.2% |&n 6%), véi dong lyc dén ti sy phuc héi manh mé& & 2 nén kinh té [4n (3
MY (dy bdo tang tir 3.9% lén 6.6%), va Trung Quoc (dy bao tang tif 8.2% lén
8.5%) nhd qua trinh tai khgi dong nén kinh té dang dién ra khi qua trinh tiém
chling vaccine dugc trién khai hiéu qua. Song song véi d6, cac gdi kich thich tai
khoa (ddc biét & My) va chinh sach tién té ndi long dugc duy tri ti€p tuc dong
vai tro quan trong thic day chi tiéu, tiéu dung va dau tu trong bai canh nhu cau
trudc d6 bi kim nén trong thdi gian dai do dai dich.

Trong khi dé, cac nén kinh t& méi ni Dong Nam A (Biéu dd 16) déu bi cac t6
chlic ddng thuén ha trién vong tang trudng kinh t& 2021 khi lan séng Covid-19
mdi day bung phat. DU bi ha ti mc dy bdo 7.6% xudng 6.7%, Viét Nam van la
diém sang trong khu vuc khi lan séng Covid-19 van dang dudc kiém soét, nén
kinh t€ dya nhiéu vao xuat khau hudng |gi ti qua trinh md clfa cGia cdc nén
kinh t&€ [8n (Biéu do 18), chinh sach tai khoa va tién té md rong, cung vdi xu
hudng chuyén dich chuéi san xuat clia cac tdp doan da quéc gia.

KBSV dang danh gia lai du bdo tang trudng GDP Viét Nam 2021 (tUf mdc 6.5%
cudi quy 1) va sé cdng bd trong bao cdo “ Trién vong KTVM2H 2021”.

Biéu db 15. Du bao tang trudng kinh té toan cau 2021 Biéu do 16. Du bao ting trudng kinh t&€ 2021 nhém ASEAN4
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Biéu db 17. Ty lé s6 liéu vaccine dudc tiém trén 100 dan Biéu do 18. Tang trudng xuat khau 4 thang dau nam (yoy)
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Lam phatvaty gia la2 yéuté ¢
tam anh hudng dén bién dong chi
s6 VNIndex.

Trong khi lam phat chua c6 nhiéu
dau hiéu ruiro, ty gia la yéu té can
dudc theo dai khi dong USD c6 thé
xuat hién nhiéu bién dong dudi anh
hudng ctia FED

Bi€u d6 19. CPI Viet Nam vs P/E VNIndex

2. Dién bién lam phat va ty gid trong nudc

MGt mic lam phat thap la diéu kién thudn [gi NHNN ap dung cac chinh sach
tién té md rong, ha l&i suat, ndi tang trudng tin dung va trong béi canh d6 TTCK
cling dudc hudng lgi (Bi€u d6 19). Trong khi d6, d&i vdi van dé ty gia, quan sat
tuong quan dudng REER (ty gia hiiu hiéu thyc cia VND- Biéu d6 20) véi P/E chi
s6 VNIndex cho thay chi s6 nay thudng tang manh trong cac giai doan REER sut
giam (tuong dong véi viéc VND giam gid so véi r6 tién té cac doi tac thuong
mai) do: i) dong VND yéu c6 |gi cho nén kinh té Viét Nam von dua nhiéu vao
xuat kh3u; va ii) do VND neo theo USD nén céc giai doan REER giam ciing tuong
dong vdi gia tri dong USD suy yéu, phan anh cac rdi ro ngoai bién ha nhiét,
chinh sach tién té ngi long & My dugc duy tri, NHNN sé& cé nhiéu du dia dé ndi
ldng chinh sach han ma khong qua lo ngai vé ap luc ty gia.

DU ¢6 nhiing ap luc nhat dinh khi gia hang hoa nguyén vat liéu tang manh do
ngudn cung chua theo kip nhu cau khi cac nén kinh té [6n phuc héi sau dai dich
(Biéu d6 21), bién dong lam phat 5 thang dau ndm van tudng d&i 6n dinh nhg
chinh sach tién té ndi long than trong (cung tién M2 va tin dung khong tang dot
bién), két hgp vdi lan sdng Covid-19 lan th( 4 khién nhu cau chi tiéu tiéu dung
suy giam. Nhin chung, rdi ro lam phat tang vugt mic muc tiéu 4% ctia Chinh
phu dugc danh gia la it c6 kha nang xay ra trong nam nay.

D6i vdivan dé ty gia, dién bién suy yéu ctia dong USD trén thi trudng quéc té la
yéu t6 ho trg REER di xudng va P/E thi trudng di lén trong quy 2, tuy nhién rii ro
dao chiéu la hién hitu (xern thém phan sau).

Biéu d 20. Ty gia REER vs P/E VNIndex
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Nguén: Bloomberg, KBSV

Biéu db 21. Gid hang hda (chuin hda vé méc 100)

Ngudn: Bloomberg, KBSV

Biéu d6 22. Tang trudng M2 yoy so véi cac nudc trong khu vuc
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Lam phat tang manh khién rui ro
FED thay d&i chinh sach tién té la
hién hitu

Biéu db 23. Chi s gia tiéu dung CPI tai My (yoy)

3. Lam phat va chinh sach tién té cua My

Lam phat tai M§ d& tang manh trong 2-3 thang trd lai day (Biéu d6 23), trong
b6i canh nhu cdu chi tiéu phuc héi manh, ngudn cung bi dit gdy gian doan,
chinh sach tién té siéu ndi long cta FED (l&i suat Fed-fund-rate duy tri & mdc 0-
0.25%, FED mua vao chiing khodn tri gid 120 ty USD moi thang), va chinh sach
tai khoa chi tiéu chinh phi tdng manh (Bi€u d6 24 - Thadm hut ngén sach tai
M§/GDP).

Dién bién trén khién thj trudng gia tang lo ngai FED c6 thé phai s6m thay doi
chinh sach tién té hién tai, thu hep téc d6 md rong bang can doi va dan tang l&i
suat. Dong thai nay chac chan sé khién TTCK My chao dao do da tang cla thi
trugng dudc hau thudn chinh bgi ngudn tién ré tif chinh sach tién té néi long
cua FED tU khi dich Covid-19 bung phat, va nhin réng ra la ké tif cudc khing
hoang tai chinh toan cau 2008-2009 (FED chua bao gid thanh céng trong n6 luc
binh thudng hoa chinh sach tién t&, ngay ca khi cac géi QE két thuc va lai suat
Fed Fund Rate dan dudc tang [én giai doan 2015-2019).

C4c thi trudng tai chinh mdi néi, bao gdm ca TTCK Viét Nam nhin chung d3
dugc hudng Igi tif xu hudng suy yéu ctia dong USD trong quy 2 trong bdi canh
tham hut kép tai My ngay cang tram trong (Biéu d6 24) - la yéu t6 dudc danh
gia hé trg déong USD suy yéu trong dai han. Du vy, xu hudng trén c6 nguy co
dao chiéu trong béi canh nén kinh t&€ My khdi sac trd lai sau dai dich, lam phat
tdng manh va nguy cd FED phat di tin hiéu ddy nhanh viéc tang |&i suat, giam
dan quy mo chuong trinh mua vao tai san - cac yéu t6 khién déng USD tang
gia.

Biéu d6 24. Tham hut kép tai My va bién déng DXY
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Nguén: Bloomberg, KBSV

Cac quan chiic FED d& c6 nhiéu hon
quan diém vé viéc ting l3i suat
trong nam 2022

Ngudn: Bloomberg, KBSV

Trong cudc hop chinh sach thang 6 vita qua, FED duy tri quan diém lam phat
hién nay chi mang tinh thai diém (transitory) va sé s6m ha nhiét khi nguén
cung, vén bi diit gdy gidn doan do dich, s& dan phuc héi dé can bang v8inhu
cau, vén da nhanh chéng tang vot do bi kim nén trudc dé (nhu cau dugc du
béo cling s& giam dan khi tdc dong tlif cdc gdi ho trg clia Chinh phl dan phai
nhat, trong khi cac nhu cdu dén nén dudc giai toa). Du vay, biéu d6 dot plot
(Biéu do 27) da cho thady da c6 nhiéu han quan diém trong ndi bo Uy ban thi
trudng mad Lién bang M§ (FOMC) vé viéc day nhanh tdc d6 tang l&i sudt vao



nam 2022. Khao sat clia Bloomberg News (Biéu d6 28) cling cho thay 78% cac
nha kinh té cho rang FED s& chinh thic thao luan vé viéc giam chudng trinh
mua vao tai san hang thang & 1 trong cac cudc hop dién ra 6 thang cudi nam.

Trong kich ban lam phat khéng ha nhiét trong cac thang téi, nhiéu kha nang
cac tin hiéu nang 1&i suat, thu hep chuong trinh mua vao tai san hang thang tu
cac quan chlic FOMC s& ngay cang r& rét hgn. Day la yéu t6 can theo ddi chat
ché& bdi c6 cac tac ddong manh dén TTCK Viét Nam theo chiéu hudng tiéu cuc.
M&t dong USD tdng manh la méi trudng khong hé thuén Igi cho cac TTCK mdi
ndi, bao gom ca Viét Nam - nhu da dugc quan sat thay trong qua kh.

Biéu d6 25. Tong tai san trong bang can d6i cac NHTW Biéu do 26. Ty lé that nghiép tai My (SA)
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Biéu d6 27.FED dot plot Biéu do 28. Thdi diém phu hgp FED chinh thiic thdo ludnvan

dé thay déi quy mé chudng trinh mua vao tai san
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Chd thich: khao sat ctia Bloomberg News dén gidi nghién cltu dién ra trong khoang
thai gian 4-10/6/2021

Nguén: Bloomberg, KBSV



Hoat ddng thoai vén va cé phan
héa sé& c6 nhiéu khdi sac ké tif cudi

nam

2021

4. Thoai vén cé phan hoa

Quan sat bién ddng thi truGng trong qua khi c6 thé thay cac hoat dong thoai
vén, cd phan hod thugng c6 tac dong tich cuc dén dién bién gia c6 phiéu (Biéu
d6 29). Dang chuy, lan séng thoai vén, c6 phan hoa la 1 trong nhiing déng luc
quan trong thuc day thi tridng tang manh giai doan 2017, dau 2018 vGi hang
loat cac thugng vu ¢6 phan hoa, thoai vén chat lugng va quy mé.

Bi€u d6 29. Bi€n dong gia c6 phiéu mét sé doanh nghiép thoai von tiéu biéu
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Ngudn: Bloomberg, KBSV

Ching tdi ky vong hoat dong thodi vén va cé phan hda sé& cé nhiéu khdi sac ké
tU cuGi ndm 2021 sau thai gian dai gan nhu dong bang dua trén cd sa: (1) thi
trudng ching khoan s6i ddng véi thanh khoan lién tuc & mdc cao, dong tién
ddi dao; (2) nhiéu nut that da dudc giai quyét la co s phap ly dé trién khai, day
nhanh céng tac c6 phan héa va thodi vén nha nudc khi mdi ddy Tha tudng da
ban hanh théng tu 36/2021/TT-BTC ¢6 hiéu luc tir 10/07/2021 hudng dan mét
s6 n6i dung vé dau tu von nha nudc vao doanh nghiép va quan ly, st dung vén,
tai san tai doanh nghiép quy dinh tai Nghi dinh 91/2015, Nghi dinh 32/2018,
Nghi dinh 121/2020 va Nghi dinh 140/2020, trong d6 c6 ndi dung quan trong
lién quan dén xac dinh gia tri thudng hiéu (bao gdm ca gia tri van hoa, lich su);
(3) nhu cau cap thiét d€ dam bao ngudn thu ndp ngan sach Nha nudc nam
2021 dugc giao 1a 40,000 ty dong, trong khi 5 thang dau nam 2021 téng s6 tién
thu ndp vé quy chi dat 228 ty dong.

Mt s6 thudng vu ¢ phan hda, thoai vén I8n c6 tdc ddng manh tdi thi trudng
c6 thé dién ra trong thdi gian t&i bao gobm: C8 phan héa Agribank, Mobifone va
thoai vén SAB, BMI, VGT, NTP.

Biéu db 30. Tién dd CPH, thodi vdn giai doan 2016-5T2021 Biéu do 31. Gia tri thodi vén nha nudc giai doan 2016-5T2021
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Bang 2. Mot s quy dinh thay ddi lién quan dén c8 phan héa va thodi vén

Quy dinh mdi Quy dinh cii
ND/TT NGi dung ND/TT NGi dung
Cén cl cac phudng phap tham dinh gid doanh nghiép quy dinh Nehi dinh 3
N tai Théng tu s 28/2021/TT- BTC dé xac dinh gid khgi diém ghial Viéc xac dinh gid tri thuong hiéu (trong d6 bao gom gia tri
Thong tu chuyén nhugng vén, trong dé gia tri thudng hiéu (bao gom ca gia 91/2015/NDJCP’ van héa, lich stf) vao gia khdi diém dé& chuyén nhugng vén
36/2021/TT-BTC ° ’ ' ; Nghi dinh s& o ;

Nghi dinh s&
140/2020/NDb-CP

Nghi dinh s&
140/2020/ND-CP

Nghi dinh s&
140/2020/ND-CP

trivdn héa, lich stf) trong gia tri doanh nghiép dugc xac dinh theo
céc phudng phap tham dinh gia doanh nghiép theo quy dinh.

Doanh nghiép thudc déi tugng sap xép lai, x(f ly nha dat phai cé
phudng an sap xép lai, xU ly nha, dat d& dugc cap ¢ tham quyén
phé duyét theo quy dinh phap luét vé quan ly, sif dung tai san
cong.

Gia tri quyén s’ dung dat dudc giao va gia tri |gi thé kinh doanh
clia doanh nghiép tai thdi diém xéc dinh gia tri doanh nghiép

B& sung mic gia tham chiéu cia mé chiing khoan truéc ngay phé
duyét phudng én chuyén nhugng vén 1 ngay khi xac dinh gia khdi
diém

Thdi han thué dat con lai lam cd sd tinh toan gia tri dugc tao bai
quyeén st dung dat thué tra tién hang ndm trong gia khdi diém a
thdi gian con lai trong chu ky 8n dinh don gid thué dat 05 nam
theo quy dinh cua phap ludt dat dai.

140/2020/NB-CP

Nghi dinh s&
126/2017/ND-CP

Nghi dinh s&
126/2017/ND-CP

Nghi dinh s&
32/2018/ND-CP

Théng tu'sé
59/2018/TT-BTC

thuc hién theo hudng dan ctia B Tai chinh.

Gid tri quyén st dung dat dugc giao, tién thué dat xac dinh
lai va gia tri |gi thé kinh doanh ctia doanh nghiép.

Gid tri quyén st dung dat thué (tra tién hang ndm) cdn c
vao hgp dong thué dat truc tiép vdi cd quan nha nudc ¢
tham quyén

Ngudn: Chinh phu, BS Tai chinh



V.  Cha dé dau tu va danh muc dau tu mau

Bang 3. Chu dé dau tu quy 3 2021

Chi dé dau tu Nganh hudng Lgi

M&i trudng ldi sudt thap, kinh té tang Ngan hang
trudng cao Bat dong san

Xu hudng chuyén dich chudi cung ing Bat déng san khu cong nghiép
dén Viét Nam va viéc thudng mai quéc té Cang bién

dan khoi phuc khi chugng trinh tiém Thuy san

vaccine dugc ddy manh & cac nudc phat

trién

Xu hudng tang ctia gid hang hoa Dau khi
Thép

Cac nganh tang trudng 6n dinh Céng nghé thong tin
bién

Ngudn: KBSV

Ngay Gia
VE] khuyén muc Ludn diém dau tu
nghi tiéu

Khuyén
nghi

- Trién vong tang vén trong giai doan 2021-2025 sé la dong luc tang trudng trong
dai han, cai thién hé s6 CAR, qua d6 tadng han mdic tang trudng tin dung, mé& rdng
1 | C16 | | 11/05/21 | | 52,100 | cac [inh vuc, nang cao hiéu qua hoat dong kinh doanh
- CTG ki thda thuan hgp tac ddc quyén phan phdi bao hiém vdi déi tac Manulife
trong thdi han 16 ndm sé cé déng gbp dang ké vao tang trudng Non-NIl 2021 vdi
phi tra trudc (upfront fee) va phi giao dich hang ndam

- FPT dau tu chién lugc vao Base.vn, md ra trién vong ddy manh mangchuyén doi
2 I FPT | I 03/06/21 | I 104,200 s6 trong nudc. Base.vn |3 nén tang quan tri doanh nghiép toan dién, tap trung vao
3 hudng chinh: (1) quan ly cong viéc, dy én; (2) Xay dung hé thong thong tin thong
sudt, minh bach; (3) phat trién chién lugc quan tri, phat trién nhan su.

- FPT ti€p tuc dat k& hoach duy tri tang trudng tudng tu cdc ndm gan day véi
doanh

thu dat 34,720 ty VND, tang 16.4% YoY; LNTT dat 6,210 ty VND tang 18% YoY. DPHCD
théng qua phudng &n chia 20% ¢ tic tién m3t va chia ¢ tlc bdng c8 phiéu véi ty
|& 15%. B&n canh d6, FPT du kién tiép tuc chia c8 tdc bang ti&n m3t 20% cho ndm
2021.
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- Nhu cau tiéu thu tdng manh, dac biét tai cac thi trudng xuat khau ciing chién lugc
3 | GDT | | 14/5/2021 | I 68,700 md rdng thi trudng M. Tinh dén thang 4, lu§ ké cic don dit hang ctia Go Pic
Thanh dat khoang 12 triéu USD, tugng Ung 70% so vGi muc tiéu 17 triéu USD nam
2021.

- M3 réng quy mé san xuat thong qua mua lai nha may. GDT d& mua lai mdt nha
may vdi quy md 14,000m2 vao quy 4/2020 tai Tan Uyén, Binh Dudng. Viéc mua lai
nha may thay vi dau tu mdi gidip GDT tiét kiém thdi gian xay dung va gitp doanh
nghiép sn sang ma réng quy mé khi cac don hang ngay cang gia tang.

- Cé tlc tién mat hap dan.

[}
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=

- Lgi nhuén quy 2/2021 udc dat 100 ty, tang gap doi cung ky
4 | DRC | | 15/6/2021 | I 34,700 - Hudng Igi nhd cude chién thudng mai M§ Trung khién sam [6p Trung Quéc khd
ti€p cdn thj trudng My
- Nha may radial giai doan 1 hét khau hao gitp gia tang lgi nhudn nam 2021
- V@i viéc cong suat nha may Radial hién da hoat dong full cong suat va tiém nang
tang trudng trong thdai gian tdi, DRC da thong qua ké hoach nang cong suét san
xudt [6p Radial tif 600,000 [6p/ ndm [én 1,000,000/ndm
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_1Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_1Q2021%20(3).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaongan_GDT_20210514%20(3).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_DRC_1Q2021%20(2).pdf

| scp |

| 10/06/21 |

| 26,600

- Lily ké 4 thang dau nam, san lugng hang héa théng qua cang Sai Gon dat 4.12
triéu tan, tdng 27% YoY. Bén canh do, 2 cang lién két SP-PSA va SSIT ciing c6 két
qua kha quan, tang lan lugt 42% va 17% so vdi cling ky.

- Ki vong doanh nghiép tiép tuc duy tri da tang trudng trong cac quy tdi do san
lugng hang hda qua cang & mic cao nhg cang Hiép Phudc di vao hoat dong 6n
dinh va cac cang thanh vién hoat déng hiéu qua, nhu cau xuat nhap khau tiang cao
nhat la khi d&i tac thugng mai l&n ctia Viét Nam nhu My va EU dan md cUa trd lai
cung chién dich day manh tiém vaccine Covid-19 trén toan cau trong khi gia dich
vy b&c dd container ting cao. Cac hang héa qua cang chu lyc ctia cong ty gbm
thép va phan bén déu dang [a mat hang cé san lugng tiéu thu cling nhu xuat khau
tang trudng manh mé

- Lgi nhuén 2021 udc tang trudng 38%yoy, dat 317 ty.
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|VPB|

| 24/621 |

| 76,800 |

- Cui thang 4/2021, VPB chinh thiic ban 49% c4 phan FE Credit cho Cong ty Tai
chinh Tiéu dling SMBC, la céng ty con clia tdp doan SMBC. Gia tri cla FE Credit vao
thgi diém ban vén dudc dinh gia 2.8 ty USD khién VPB nhiéu kha nang da thu vé
khoang 1.4 ty USD, tao ngudn vén l3n d€ hoat dong trong cac nam tdi.

- Ki vong tim dudc déi tac chién lugc vao cudi ndm 2021 va déng thai giam room
khéi ngoai t6i da vé 15% dudc cho la budc di don dudng dé dén ¢ déng chién
lugc.

- Lgi nhuén trudc thué 2021 udc tang 38% yoy dat 17.800 ty
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’AST‘

’ 29/6/21 ‘

’ 68,900 ’

- Mang ludi san bay ca nudc dan md réng gilip gia tang tiém nang phat trién cla ca
nganh trong dai han. Theo du béo, téc dd tang trudng van tai hanh khach giai
doan 2021-2030 dat 7.5 - 8.5%/nam va giai doan 2031-2050 la 4.2-5%/nam.

- Trién vong lugng khéach qua cang hang khéng hdi phuc manh sau dich, md ctfa
trd lai cac dudng bay qudc té nhg: (1) viéc day nhanh trién khai tiém ching
vaccine tai nhiéu quéc gia; (2) Cuc Hang khéng dé xuat 16 trinh ba giai doan md lai
dudng bay qudc té veé Viét Nam va nghién cliu tinh kha thi ctia “hd chiéu vaccine”;
3) Cac chinh sach kich cau du lich sau giai doan dich bénh cung chién lugc gia vé
thap v8i nhiéu uu dai ctia cac cdng ty hang khéng dé thu hat khach hang.
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‘GAS‘

| sysa1 |

‘ 107,800 ‘

- Viéc ngudn cung khi ndi dia han ché trong khi nhu cau dién ngay cang cao khién
cho mang cung cap khi LNG clia GAS c6 tiém nang l8n. GAS hién dang dan dau va
déng vai tro la nha dau tu chinh clia 9/14 kho cang LNG trong nhiing nam téi. Theo
GAS, du an LNG Thi Vai d3 vugt tién dd xay dung va cé thé bat dau di vao hoat
dong trong ndm 2022.

- Trién vong tiéu thu khi khd ctia GAS sé tich cuc hon ké tir Q2 2021 va vugt ké
hoach dé ra clia cdng ty vdi nhiing cd s& dén tlr (1) tang trudng kinh té€ phuc hdi va
(2) hién tugng La Lina dan bién mat. Bén canh dd, xu hudng tang clia gia dau Brent
trong ndm 2021 ciing la yéu t& thudn |gi 1&n tdi tang trudng IGi nhudn mang khi
kho.

- LNST 2021 u8c dat 5295 ty, +31%yoy.
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| Tc8 |

| 13/05/21 |

| 58,000

- TCB ghi nhdn KQKD tich cuc trong 1Q2021 vdi doanh thu tang 46.2% YoY va LNTT
tang 76.8% YoY

- Chat lugng tai san cai thién manh mé véi ty |& ng xau thap nhat toan nganh ciing
viéc nang ty lé bao phl ng xau lén mlc 219% cling c6 kha nang phong vé trudc rui
ro bién dong thj trudng

- CASA dugc ki vong tiép tuc dugc cai thién nhg nén tang cong nghé tét va chién
lugc thu hat khach hang canh tranh, la dong luc cai thién chi phivén

—
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| p8 |

| 25/06/21 |

| 112,900

-Trién vong mang gb tich cyc nhd: (1) Nhu cdu tdng manh tai thi trudng My; (2) Gid
gb nhap khau tai My tang; (3) Xuat kh3u gb Viét Nam hudng Igi tif chién tranh
thudng mai My - Trung.

- M3 réng quy md san xuat thong qua dy an Phu Cat. Dy kién ndm 2021 PTB hoan
thanh giai doan 1va 2 nha may ché bién gb ndi that Phi Cat, ndng téng cong suat
26% cdéng suat nam 2020

- Ghinhan KQKD tuf dy dn Ph( Tai Residence: Dy an Phu Tai residence dugc khdi
cong xay dung nam 2019 tai Thanh Ph3 Quy Nhon tinh Binh BInh. Ching téi ki
vong Phu Tai Residence s& mang lai khoang 1,112 ty VND doanh thu va 192.5 ty
VND Igi nhudn chia déu cho 2 ndm 2021 va 2022.

O
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_SGP_1Q2021%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VPB_1Q2021.pdf
https://www.kbsec.com.vn/pic/Service/Quick_Report_29062021_AST.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GAS_Update_MUA_20210531.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_TCB%201Q%202021.pdf
https://www.kbsec.com.vn/pic/Service/Baocaongan_PTB_1Q2021.pdf

VI.

Trién vong nganh

Bat dong san Triénvong Tichcyc

M3 tiéu biéu: VHM, KDH,
NLG, DXG

Trong quy 1/2021, thi trudng TP HCM lai c6 budc hoi phuc ro rét nhd nhiing
hudng dan phap ly mdi vé thuc hién tha tuc dau tu. Tong lugng can ban
tdng 12.7%QoQ, gid ban van duy tri &n dinh theo quy, tdng 7.0%YoY. Trong
khi d6, lugng ban can ho tai Ha NGi gidm 12.6%Qo0Q.

Thi trudng cac tinh vung ven tai khu vuc phia Bac ciing tré nén kém soi
dong do dich bénh, s6 lugng dy an md ban sut giam, trong khi tai khu vuc
phia Nam, nhu cdu mua nha tang tridng manh mé véi sé lugng can hd ban
trong quy 1/2021 tang 45%QoQ, cht yéu dén tu cac tinh ven d6 thi l6n hodc
ven bién c6 két ndi tét vGi TP HCM nhu Déng Nai, Ba Ria-Viing Tau,...

Lan séng dich bénh th( 4 dién bién phic tap anh hudng tiéu cuc tdi thi
trudng BDS khi cac hoat ddng ma ban trd nén kho khan va thu nhap cda
ngudi mua bi anh hudng. Tuy nhién, dich bénh ciing d& cc ban dugc kiém
soat tai Ha N6iva cac tinh 1an cdn. Gia nha c6 xu hudng tang khi bi tac dong
bdi su tang gia cua vat liéu xay dung (chiém ti trong I8n trong chi phi xdy
dung).

Diém nhan dau tu déi v6i nganh BDS trong 6 thang cudi ndm 2021 (1) Day
manh dau tu cdng véi 1 s6 du &n 18n nhu cao téc Bic - Nam, san bay Long
Thanh, cac truc giao thong ndi TP HCM vdi cac tinh thanh 1an can (2) Thong
tin vé cac dé an quy hoach viing ven thic ddy nhu cau dau tu BDS (3) L3i
suat thap tuong dai cling thic day nhu cau vay vén mua nha hoac dau tu
BDS trong nam 2021.

Nhiing doanh nghiép c6 quy dat sach 18n véi day du phap ly va ¢ cd cau
tai chinh an toan, tién dé ban hang kha quan la cac cc héi dau tu khi thi
trudng 6n dinh han sau dich Covid 19, tiéu biéu la cic ¢d phiéu VHM, KDH,
NLG, DXG..

BJ phan phan tich doanh nghiép - KBSV



Bé't aﬁng Sén Trién vong: Tich cuc
) Ma tiéu biéu: KBC,

khu Cﬁng VGC,PHR, NTC
nghiep

» Daidich Covid 19 d& va s€ lam cham lai dong vén FDI trong nam 2020 va 2
thang dau ndm 2021. Lan séng Covid th 4 c6 dién bién nghiém trong hon
cac dgt trudc, dac biét anh hudng dén mot s6 khu cong nghiép tai hai tinh
Bac Giang va Bac Ninh. Tuy nhién, mot sé diém sang cho thay su hoi phuc
ctia nganh (1) Dich bénh tai hai tinh Bdc Giang va Bac Ninh da dugc kiém
soat (2) K& ti thang 3/2021, dong vén FDI d& hoi phuc. Téng vén FDI dang
ky 6 thang dau nam dat 15.3 ty USD, giam nhe 2.6% so vdi cung ky nam
2020. Trong dd, von FDI dang ky mdi dat 9.5 ty USD, tang 13.2% yoy. Von
FDI giai ngan dat 9.2 ty USD, tang 6.8% yoy. Ching t6i ki vong dong von FDI
sé ti€p tuc phuc hdi khi Viét Nam kiém soat tét dich bénh, cac chuyén bay
thudng mai dugc néi trd lai khi vaccine dugc st dung rong réi.

> Vétriénvongtrunghan,nganh BDS KCN Viét Nam cé thé dugc hudng lgi ti
cac hdp déng thuong mai tu do (FTAs) dudc ky két va lan séng dich chuyén
cla cac cong ty khdi Trung Quéc. Theo dd, nhu cau cho dat KCN va nha
xudng xay san tang cao. Cac dia phuong ciing tich cuc ddy manh md réng
cac khu cong nghiép dé dén dau lan séng dau tu. Bén canh d6, ddy manh
dau tu cong gitp tang két néi gitta cac vung, két noi Viét Nam vdi quéc té
cling [a yéu té thu hat FDI trong tugng lai.

> MGt sé doanh nghiép BDS KCN dang chiy [a VGC, KBC, PHR, NTC, IDC. Day
la cdc doanh nghiép s& hitu qu§ dat thuong pham I8n, nam & vi tri thuan
lgi tai cac tinh trong diém a vé tinh san xuat quanh Ha N&iva Tp. HCM.

BG phan phan tich doanh nghiép - KBSV
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ién Trién vong: Tich cuc
* M3 tiéu bi€u: HND, NT2,
SJD, TMP, QTP

TU cubi thang 4/2021 xudt hién nhiéu 6 dich Covid-19 mdéi & nhiéu
tinh/thanh phé trén ca nudc da anh hudng dén hoat dong kinh doanh, san
xuat cla cac khu céng nghiép lGn trén dia ban, do vay truc tiép anh hudng
dén viéc tiéu thu dién ndng. Udc tinh Ly ké 5 thang dau nam, téng san
lugng toan hé thong dat 103,9 ty kWh (+7% YoY), thap hon so vdi du bédo
ctia chiing t6i la tif 8-10%. Chiing t6i cho rang dich bénh s& dudc kiém soat
trong quy 3 va tang trudng tiéu thu dién nang trén toan hé théng tang
trudng trd lai.

Diém nhan dau tu déi véi nganh dién trong quy 3 gom: 1) pha Lanina yéu
dan vdi xac xuat xay ra chi khoang 50% tuy vdy mla mua dang tdi sé€ gitp
doanh nghiép thuy dién dam bao dudc luu lugng nudc vé ho chla day du
phuc vu cho san xuat dién va dé s& van la dong luc cho cac nha may thay
dién sau 2 nam chiu anh hudng nang né bdi hién tugng Elnino nhu BSA,
GHC, HJS, NTH, S4A, SBH...; 2) cac nha may dién gi6 hoan thanh va déng
diéntrudc 1/11/2021 sé dudc hudng Igi tuf gia ban dién cao vdi gia ban dién
trong dat lién a 1.927 dong/kWh, dién gi6 bién la 2.223 dong/kWh, cu thé
[a PC1 s€ dong dién 3 du an dién gid gom Lién Lap, Phong Huy va Phong
Nguyén trong quy 4/2021, va GEG cling c6 3 dy an dién gi6 130 MW ddng
diénvao quy 4/2021; 3)Nhiéu nha may dién dang tiing ngay giam bdt phan
[6n ng vay, gitp cai thién chi phi i vay va két qua kinh doanh. Sau khi tra
hét ng vay, dong tién cho von chd sé hifu ctia cac doanh nghiép sé la rat
I6n va nhiéu kha nang sé ting kha nang chi tra cd tldc tién mat nhu PPC,
NT2, HND, QTP, POW...

BG phan phan tich doanh nghiép - KBSV
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Cé ng b|en Trién vong: Tich cuc

»

M3 tiéu biéu: GMD, HAH
Theo théng ké tif Cuc Hang Hai, tdng san lugng Container quoc té ting
18.4% YoY, Container ndi dia tdng 24.5% YoY trong 5 thang dau nam. Ching
t6i ki vong mic tang trudng kép dat 9%/ndm van sé dudc duy tri trong 5
nam tGi dua trén : (1) tdng trudng kim ngach xuat nhap khau duy tri 10-
12%; (2) Ddng vén FDI ti€p tuc chay vao Viét Nam; (3) Anh hudng céc hiép
dinh FTA; (4) Chuyén dich chudi cung Ung toan cau.
Tinh trong 5 thang dau ndm 2021, téng trong tai cdp cum cang Hai Phong
tang 7.4% YoY, s6 lugt tau cdp cang tang 5.7% YoY trong boi canh kim ngach
xuat nhdp khau tang 33.7%. Nam Dinh Vii [a cang tang trudng t6t nhat véi
téng trong tai cap cang tang 126.5% trong d6 tang trudng tai Lach Huyén
da cham lai, chi tang 3.2% YoY do dan hét cong suat doi véi bén s6 1 va so
2.
Ngay 12/5/2021, CTCP cang Hai Phong d3 lam & khdi dong du an x3y bén
6 3, 4 tai cum cang nudc siu Lach Huyén, du kién bat dau xay dung vao
dau ndam 2022. Bén canh dd, ban Quan ly Hang hai mdi gufi dé xuat dy an
xdy dung tuyén giao thong két ndi 4 bén s6 3,4,5,6 clia cang Lach Huyén,
téng mic dau tu 614 ty VND, qua d6 sé& cai thién chat lugng ha tang va thdi
gian van tai clia cac cang trong khu vuc.
5thang dau nam, san lugng tai cum cang Cai Mép Thi Vai tang 33% YoY. Van
dé cd sd ha tang két ndi tai cum cang Cai Mép - Thi Vai dang tiing budc
dudc giai quyét, Du an xay cau Phudc An két ndi cang bién Cai Mép - Thi
Vai vdi cao toc phia Nam d3d dudc phé duyét chu trugng véivén dau tu 5,000
ty VND. Cling v3i d6, phudng an dau tu cao toc Bién Hoa - Viing Tau cling
da dugc chét theo 2 giai doan vdi téng vén dau tu 23,693 ty VND. Bai toan
ha tang dang dudc giai quyét gidp trién vong tang trudng clia cum cang Cai
Mép-Thi Vai vén d3 tich cuc trd nén hap dan han.
Cang Gemalink divao hoat dong vao 1Q/2021, GMD ki vong sé lap day cong
suat vao dau nam 2022, cling v8i d6 bat dau tién hanh trién khai giai doan
2 Gemalink, tdng thém 900,000 TEU nang téng cong suat lén 2,400,000
TEU/ndm, v6n dau tu du kién la 1,700 ty VND.

B6 phan phan tich doanh nghiép - KBSV



C6ng nghé Trién vong: Tich cuc

M3 tiéu biéu: FPT, CMG

thong tin

»

Mang gia cong phan mém tang trudng tét trong 5 thang dau ndm 2021 vdi
s6 lugng dgt hang ky mGi tdng manh cung trién vong nhu cau hoi phuc tét
tuf cac khach hang nudc ngoai sau khi dich Covid dudc kiém soat hda hen
m&t ndm 2021 tang trudng manh. Trong khi dé, chuyén d6i s6 trong nudc
cling dang c6 nhiing budc di manh mé& haon tu phia cac doanh nghiép, néi
bat a thudng vu mua Base.vn clia FPT.

Tiém ndng tang trudng mang gia cong phan mém van kha quan do (1) Nhu
cau cao trén thé gidi. Mang gia cong phan mém khong doi hoi ham lugng
chat xdm cao nhung s6 lugng nhan su 18n, hién cac nudc déu dang cé tinh
trang thi€u hut nhan su. (2) Chi phi nhan cong ki su phan mém cua Viét
Nam dang & muc thap so véi cac quoc gia la Idi thé canh tranh I6n.

Ki vong bién Igi nhudn gdp mang xuat khau phan mém sé dudc cai thién
trong trung han nhd: (1) Boi tac qudc té tin tudng, cd nhiéu hgp dong ham
lugng chat xam va gia tri gia tdng cao hon; (2) Nhu cau chuyén d6i s6 cua
cac doanh nghiép trong nudc tang.

Chi phi nhan c6ng (a rui ro tiém tang I8n. Theo thdng ké ctia TopDev, nhu
cau tuyén dung IT quay trd lai tdng manh trong nifa dau ndm 2021, ddc biét
[a cacvitri IT cao cap, tdng khoang 60% YoY. Nhu cau tuyén dung tang cao
s& tdng mat bang thu nhap, gay ap luc dén hoat déng kiém soat chi phi clia
cac doanh nghiép.

Mang internet bang thdng réng van duy tri tdng trudng bat chap dich
Covid-19. Hét thang 4/2021, Téng s6 thué bao bang rong ¢ dinh dat 17.716
triéu thué bao, tang 4.2% Ytd va 13.9% YoV. Liy ké 4 thang dau nam, so
lugng thué bao FTTH mdi dat 1,045 nghin thué bao, tang 30.8% YoY. KBSV
ki vong tang trudng thué bao trong thdi gian tdi ti€p tuc tich cuc nha: (1)
Dién bién dich Covid, ngudidan & nha, tdng nhu cau stf dung mang; (2) Mua
Euro 2021, tdng nhu cau [3p dat mang truyén hinh.

BJ phan phan tich doanh nghiép - KBSV



N gﬁ n hé ng Trién vong: Tich cuc
Ma tiéu biéu: TCB, CTG,

VPB, ACB, VCB

» Theo thong tin tif Hop bao Chinh phu thudng ki, tang trudng tin dung 5
thang dau nam dat 4,67% cao han mdc 2% clia cing ky nam 2020. 1Q2021,
trong pham vi 15 ngdn hang niém yét dugc nghién clu, tang trudng tin
dung va huy dong lan lugt dat 3.0% YTD va 1.1% YTD, bam sat v3i ki vong
tang trudng nam 2021 dat 12-14%.

»  Macdu i suat dau ra binh quan 1Q2021 dat 7.16%, giam 30 bps QoQ, tuy
nhién, [di suat dau vao binh quan giam manh han, dat 3.59% (-69 bps QoQ)
nhd mat bang [di sudt huy ddng giam cling vi CASA giam 42 bps QoQ khién
NIM 1Q2021 dat 3.80%, tang 36 bps QoQ. TCB c6 miic NIM cai thién tét nhat,
tang 96 bps QoQ; nhdm SOE duy tri mUc tang tét trong khi STB, SHBva HDB
[a 3 ngan hang c6 muc NIM gidm trong quy nay.

> 1Q2021, ty [ ng xau toan hé théng tang nhe, dat 1.40% (+6 bps QoQ), ng
nhém 2 dat 1.12% (+13 bps QoQ). Ty |€ bao phl ng xau dat 113.9%, tang
480 bps QoQ trong dé VCB, CTG, TCB c6 mic trich 1ap cao hdn 150%. Ap luc
trich [3p nam 2021 sé& giam bét khithong tu 01/2020/TT-NHNN dang trong
qua trinh slia d&i theo hudng cac ngan hang trich [3p du phong ding véi
ban chat khoan ng, tuy nhién van giif nguyén nhém ng dé ho trg doanh
nghiép khong bi tang |&i sudt va 16 trinh trich l3p s& dién ra trong 3 ndm
tinh tir ndm 2021 dé tranh gy cu séc I¢i nhuén cho cac ngan hang.

> Cacthach thic vé vén hda van con khi cac khoan ng xau mdi phéat sinh ti
cac khach hang bi anh hudng bgi COVID sé& lam tang gia tri tai san rui ro, tu
dé s& dat ra nhitng thach thic vé vén hda hon cho cac ngin hang va day
manh nhu cau tang vén trong nam 2021, dac biét cac ngdn hang c6 CAR
dudi 10%.

> Nhiing ngin hang cé co ban tét, da trich 1ap du phong 1én va c6 nhiéu diém
nhan dau tu nhu chuyén san, ghi nhap thu nhap bat thudng... trong nam
2021 |a cac cd hdi dau tu thich hdp theo lua chon clia ching t6i, tiéu biéu
nhu VCB, TCB, CTG, ACB, VPB.

BJ phan phan tich doanh nghiép - KBSV
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Ban le Trién vong: Trung lap
M3 tiéu biéu: MWG, PNJ

» Do anh hudng ctia dich Covid 19 bung phat trd lai, hoat dong thuong mai
va dich vy thang 5/2021 suy giam. Doanh s6 ban & hang hda va dich vu tiéu
dungthang 5 giam 3.1% MoM va 1% YoY. LUy ké 5 thang dau 2021 doanh s6
nay dat 2.09 triéu ty, tang 7.6%yoy. Do dién bién dich bénh van rat phic
tap, du kién hoat dong ban [& van tiép tuc suy giam trong thang 6.

> Anhhudngcutadich bénh Covid-19 trong quy 3/2021 van ratkhé ludng. Tuy
nhién, chling téi chiing kién xu hudng thudng mai dién tdf, ban hang online
danggiatang vgitoc d6 manh mé do cac hoat dong gidn cach xa hoi, ching
t6i ki vong xu thé nay sé thay d&i mét phan théi quen tiéu dung clia ngudi
dan ti offline sang online. Chlng tdi cho rang chi c6 cac doanh nghiép ban
[& dau nganh mdi c6 kha nang trién khai thuong mai dién td, ban hang
online mét cach hiéu qua. Diéu nay da dugc thé hién kha rd rang MWG va
PNJ. VGi MWG, doanh thu lliy ké 5 thang dau nam dat 51.8 nghin ty,
+9%yoy, |gi nhuan liiy ké dat 2.2 nghin ty, +26%yoy. Trong thang 5, khoang
4 s6 clfa hang TGDD/DMX nam trong vung anh hudng bdi dich, doanh thu
va lgi nhuén cla cdng ty van tang trudng 10% va 26% so véi cung ky. Dai
v3i PNJ, doanh thu thang 5/2021 dat 1593 ty, +57% yoy, [gi nhudn sau thué
dat 59 ty, +59%yoy. Madc du chiu tac déng cta dich bénh, kénh ban 1é cla
PNJ trong thang 5 van ting trudng 51% yoy. Cong ty trién khai thanh cdng
kénh ban hang online va giao hang trong 4h. Chling tdi cho rang cdc doanh
nghiép ban [& hang dau nhu MWG hay PNJ van duy tritang trudng kha quan
trong quy 3 bat chap rdi ro tu dich bénh.

BG phan phan tich doanh nghiép - KBSV



Th uy Sé n Trién vong: Tich cuc
Ma tiéu biéu: FMC, VHC

> Ly k& 5 thang dau ndm, xuat khau tom Viét Nam dat 1.34 ty USD (+14%
YoY), chiing t6i du kién xuat khau sé hoi phuc va tang trudng trén 10% trong
quy 3/2021 nhd gia tang thi phan tai thi trudng Trung Qudc va My khi cac
déi tha canh tranh chinh clia Viét Nam (An D, Ecuador) van con bi gian
doan nguén cung do dai dich.

> Xudt khau cé tra Viét Nam lly ké 5 thang dau ndm 2021 tdng 12% Yo, dat
623 triéu USD chu yéu do tang trudng manh & thi trudng My, vdi mic tang
136% trong thang 4 va tang khoang 200% trong thang 5. Xuat khau cé tra
Viét Nam ky vong sé duy tri da tang trudng trén 10% trong quy 3 nhdg: 1) Tac
dong cta cac FTA tai cac thi trudng My, EU, CPTPP va 2) Nhu cau héi phuc
manh sau dai dich tai cac thi trudng xuat khau cha luc.

> Theo Vasep, xuat khau thdy san du bdo tang téc tU thang 3/2021 do cac
doanh nghiép da cé su chuan bi ki vé nguén cung. Ngoai ra cac thi trudng
tiéu thu thay san cla Viét Nam du bao cling sé md ctfa dan nén kinh té sau
khivaccine Covid 19 dudc phd cip, dan tdi thic ddy nhu c3u tiéu thu thuc
pham cla ngudi dan, dic biét la tai thi trudng My. Hang rao thué quan déi
vdi thiy san Viét Nam cling dugc thao g& dang ké khi cac hiép dinh FTA di
vao hiéu luc va ap luc tu thué chong ban pha gia dugc giam nhe han trong
nam 2021.

BG phan phan tich doanh nghiép - KBSV



Da u khl, Trién vong: Tich cuc
M3 tiéu biéu: GAS, PVS,

PVT

» Trong Q2/2021, gia dau tho Brent gilf viing dugc da phuc héi khi: 1) cac
nudc OPEC+ tiép tuc duy tri k& hoach cat giam san lugng theo ké hoach 5.8
triéu thung/ngay cho dén thang 7 va cé thé diéu chinh san lugng san xuat
dé duy tri gia dau trong bai canh nén kinh té& phuc hoi trong nhitng thang
sap tdi - ngay ca khi lénh triing phat Iran dugc dd bo; va 2) ki vong vé su
phuc hoi cta nén kinh té thé gidi khi nhiing chugng trinh tiém ching trén
toan cau dangdién ra dingké&hoach. KBSV duy tri quan diém gia dau Brent
trong quy 3 nam 2021 kha nang cao sé dat trén méc USD 70/thung vdi tiém
nang phuc hoi nén kinh té cling nhu cac hoat dong thudng ngay quay trg
lai ho trg cho nhu cau tiéu thu dau thé.

» Chungt6i duy tri quan diém PV Gas (GAS) la c& phiéu hang dau clia nganh
dau khi khiViét Nam dang chuyén dich sang st dung khi dét thién nhién va
LNG nhap khau dé san xuat phucvu nhu cau dién ndngthiéu hut. Ldinhuén
cho ndm 2021 cta GAS ky vong sé phuc hoi do gia ban khi dugc hudng lgi
tu gia dau thé gidi vdi gia dinh cd s& dudc nang lén miic 60USD/thung (so
véi mic trung binh 41 USD/thling ndam 2020).

> Petrolimex (PLX) sé tiép tuc phuc héi sau khi nhu cau cling nhu gia ban
xang dau dudc ghi nhan kha quan trong Quy 1/2021 cling su hé trg tif quy
dinh gidm s6 ngay ton kho bat budc cho cac doanh nghiép xang dau tu 30
xuéng 20 ngay.

> Lochdadau Binh Sgn (BSR) d4 két thuc viéc dai tu 3 nam/lan vao cudinam
2020 cling nhu ghinhdn doanh thu kha quan trong Quy 1/2021 nhd sy phuc
h6i manh mé cua gia dau cling nhu chénh éch gia Crack (Crack Spread)
trong cac san pham xang.

> PV Trans (PVT) vdi su héi phuc clia cac khach hang chinh néu trén ciing
dugc ky vong sé tiép tuc da phuc hoi trong phan con lai ciia nam, dong thdgi
bén canh dy an tau VLCC 50 triéu $ thi PVT du kién mua thanh cong 2 tau
VLGC trong Quy 3/2021, gbp phan gia tang bién Igi nhudn cla cong ty.

> VGi2congty thugng ngudn PVD & PVS, gia dau duy tri tai mic cao >55 USD
(diém hoa vén clia nganh trong khu vuc) gitp trién vong sang han. Mac du
c6 két qua Quy 1/2021 khéng may an tugng nhung viéc nhu cau dudc ki
vong tang trd lai sé€ gilp cho hiéu suat va gia cho thué cac dan khoan tu
nang clia PVD trd lai mic kha quan. PVS dang c6 qua trinh d4u thau cac du
an EPC véi ti€n kha quan cling nhu gid dau dang  muc cao cling hd trg tich
cuc cho Igi nhuén tur cac lién doanh FPSO/FSO.

B6 phan phéan tich doanh nghiép - KBSV



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Téa nha Sky City s& 88 Lang Ha, Déng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quén Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trf, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghj dau tv cé phiéu

(dwa trén ky vong ting gié tuyét déi trong 6 thang tai)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghij dau tw nganh
(dwa trén ky vong ting gié tuyét déi trong 6 thang tai)

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan anh danh gia chuyén mén cta (cac) chuyén vién
phan tich ké ti ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang thong tin va dit liéu
[a chinh xéc hodc day dl va cac quan diém dugc trinh bay trong bdo co nay cé thé
thay déi ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ctia minh va chiing t6i s& khéng c6 trach nhiém dai véi cac khoan dau
tu hodc két qua cda chiing. Nhiing tai liéu nay 1a ban quyén cia KBSV va khdng
dudc sao chép, phan phdi lai hodc slta d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh3m muc dich tham khao va khéng dudc phép st dung cho bt ky muc dich nao
khac.


http://www.kbsec.com.vn/

