Trién vong TTCK Viét Nam
4Q 2021

Phuc hoéi sau dai dich

Du dia tang cha thi trudng trong quy 4 da bi thu hep dang ké dugi tac dong cla
dgt dich Covid-19 cung véi cac quy dinh cach ly x3 héi dudc ap dung tai cac
thanh phé I8n. Nhip diéu chinh sdu cla thi trudng trong thang 7 d3 phan nao
phan anh cac tac dong tiéu cuc tif dgt bung phat dich vita qua, trudc khi thi trudng
budc vao nhip di ngang, héi phuc nhe trong thang 8 va thang 9. Ching téi danh gia
da phuc hoi nay sé tiép tuc la xu hudng chl dao trong quy 4 khi toc d6 trién khai
chuaong trinh tiém ching vaccine dugc day manh, quy dinh cach ly xa hoi dan dugc
ndi ldng tai cac tinh thanh, doanh nghiép niém yét bat dau quay trd lai hoat dong
san xuat kinh doanh trong trang thai “binh thudng mdi”... Du vay, da héi phuc sé
khéng qua manh va mang tinh phan hoa khi ma cac quy dinh cach ly xa héivan
dugc ap dung & 1 mlc d6 nhat dinh di kém rdi ro bung phat dich bénh trd lai d mot
s6 khu vuc, trién vong két qua kinh doanh cac doanh nghiép suy yéu trong quy 3
va chua thé bit pha ngay trong quy 4. SU dung cac so sanh tugng quan vdi TTCK
khu vuc cling nhu ban than VNIndex trong qua kht, két hgp vdi cac diéu kién thi
trudng & thai di€m hién tai, ching t6i ha du phéng muic diém phu hgp cta chisé
VNIndex vao thai diém cudi ndm tur 1,480 diém (dua ra trong bao cdo chién lugc 6
thang) xudng 1,400 diém (tudng (ing P/E 2021 17.5 [an, TTM EPS 2021 binh quén
cac doanh nghiép trong ré VNIndex ting 25%).

Chién lugc giao dich chi déng mua thap, ban cao bam theo xu hudng trung han
cua thi trudng (swing trade) cé thé mang lai hiéu qua dau tu tt trong quy 4. Vi
viéc cac diéu kién thi trudng chua thé dudc cai thién dang ké, trong khi cac rui ro
van hién hiiu ca trong nudc (dich Covid-19 tai bung phat), va ngoai bién (FED day
nhanh toc d6 tang l3i suat, ng doanh nghiép clia Trung Qudc), cac nhip tang vugt
dinh clia c8 phiéu la co hdi dé nha dau tu ban gidm ty trong dé€ danh du dia hién
thuc hod |gi nhuén déi véi cac vi thé ngan han. Ngudc lai, v8i danh gia xu huéng
chd dao cua thi trudng trong quy 4 la h6i phuc nhe, nha dau tu cé thé tich luy ¢6
phiéu néu xuat hién cac nhip diéu chinh dang ké. Nhém cé phi€u vén hod l4n tiép
tuc nén dudc vu tién trong danh muc khi la nhém cé kha nang chéng chiu tot véi
cac tac déng xau tU dich Covid-19, d6ng thdi cling [a nhdm co slic bat tot nhat khi
nén kinh té hoat déng & trang thai “binh thudng mdai”.

Trong quy 4 2021, B4 phidn phan tich doanh nghiép cta ching téi danh gia tich
cuc ddi véi trién vong cac nganh bat dong san, bat déng san khu céng nghiép,
dién, cang bién, cdng nghé théng tin, ngan hang, thuy san va dau khi (chi tiét vé
trién vong nganh xem thém d& phan Vi cua bao cdo).
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KBSV Top pick

M3 Gia muc Ngay ra Ldi nhudn
tiéu bdo cdo ky vong
DBC 50,000 28/09 14.9%
VHM 97,200 22/09 24.1%
VNM 102,200 20/09 14.1%
HDG 70,600 14/09 21.7%
TCB 63,700 16/09 28.4%
BID 46,400 07/09 17.6%
FPT 104,300 27/08 12.2%
DBC 68,300 27/08 19.0%
VPB 75,400 10/08 14.4%
STK 54,100 17/08 12.2%
CTG 40,600 08/17 33.6%
HPG 64,700 05/08 22.3%
DXG 28,300 29/07 48.2%
PHR 65,700 28/07 25.1%
POW 13,800 05/07 15.5%
AST 68,900 29/06 21.9%

Chd thich: Loi nhuan ky vong tinh theo gid dong cua
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TTCK Viét Nam tang trudng manh
mé trong nifa dau nam trudc khi
bién ddng tréi sut trong quy 3

Biéu do 1. Bién ddng chi s& VNIndex

I.  Triénvong TTCK 4Q 2021

TTCK Viét Nam tdng manh trong nifa dau nam, trudc khi bugc vao nhip diéu
chinh va bién déng gidng co trong quy 3 dudi anh hudng ctia lan séng dich
Covid-19 [an th(f 4. Tinh tir dau nam dén nay, chi s6 VNIndex da tang trudng
20% vé diém so, trong khi gia tri giao dich tdng 290% so v8i cung ky, trong khi
tinh riéng giai doan quy Ill, con sé nay [a -5% va 291%.

Bi€u d6 2. Bién dong 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 hiap dan

Ngudn: Bloomberg, KBSV

V@i viéc chi sd VNIndex d3 diéu chinh dang ké tir mic dinh dugc thiét lap vao
dau thang 7, két hgp vdi dién bién tang trudng manh clia EPS cac doanh
nghiép niém yét trong 2 quy dau nam, P/E thi trudng hién tai da giam xudng 16
[&n, xap xi tudng duong mic binh quan 2 nam gan nhat (15.8 lan) va thap hon
déng ké mat bang P/E cac thi trudng trong khu vuc (Biéu do 2).

Dudi tac dong phdic tap ctia dgt dich Covid-19 lan th( 4, ching t6i da ha du
phdng tang trudng EPS trugt 12 thang binh quan toan thi trudng ndm 2021
xuéng 25% (tU mdc dy phdng 31% dua ra vao cudi quy 2) véi tang trudng dugc
déng gbp chu yéu tir dién bién tdng manh mé & 2 quy dau nam trong khi giam
trong quy 3 va hoi phuc nhe trong quy 4. Theo dd, P/E 2021 du phéng cta chi
s6 VNIndex d mUc 16.8 [an (Biéu d6 5). Day khdng phai mdc P/E thap, tuy nhién
van tudng déi hap dan dat trong béi canh ky vong Igi nhun doanh nghiép
niém yét sé tang trudng manh mé trd lai sau khi dich bénh qua di, nén kinh té
hoat dong binh thudng trd lai, trong khi m3t bang i suat duy tri 8 mdc thap.

So sanh tuong d6i cac chi sé clia VNIndex véi nhdm cac thi trudng trong khu
vuc, TTCK Viét Nam c6 su hdp dan vugt trdi nhd: i) trong digu kién binh thudng,
cac doanh nghiép niém yét c6 kha nang dat mic tang trudng vugt troi so vai
cac thi trudng khac vé Igi nhuan, khi hudng Igi ti nén kinh té tang trudng cao,
moi trudng l3i suat giam, trong khi P/E thi trudng & mUc trung binh thap (Biéu
d6 4); ii) Xét theo tuong quan P/B vGi ROE (Biéu d6 3), TTCK Viét Nam cling
dang & vling giad hap dan hdn tuang ddi so v8i hau hét cac thi trudng Chau A
khac.



Biéu db 3. Tudng quan P/B va ROE

Biéu db 4. Tudng quan P/E va CAGR 3 nam EPS
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vung gia hdp ly chi sé VNIndex thai
diém cudi ndm quanh muc 1,400
diém

Ngudn: Bloomberg, KBSV

Véi cd s8 du bao cac thanh phd I8n nhu Ha NSi va H6 Chi Minh sé dat mdc mién
dich cong dong (70-80% dén s tiém da 2 miii) vao nlra sau quy 4, cung véi viéc
lam phat trong tam kiém soat, chinh sach tai khoa va tién té mang tinh hé trg,
[&i suat duy tri § mic thap, ty gia dién bién 6n dinh, dau tu cong dudc day
manh, nén kinh té va khéi cac doanh nghiép du bi anh hudng ndng né nhung sé
quay trd lai chu ky tang trudng vao dau nam 2022, ching t6i ky vong mdic P/E
2021 hgp ly quanh 17.5 [an. Két hgp vdi dy phdng EPS 2021 binh quan cac
doanh nghiép trén HSX tang 25% so vdi cling ky, viing gia muc tiéu ctia chi sé
VNIndex cudi ndm nay la 1,400 diém.

Bang 1. Cac yéu t6 chinh tadc ddng dén thi trudng trong quy 4 ndm 2021 (xem thém phan IV cua bdo cao)
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Bi€u do 5. P/E forward 2021

Biéu do 6. Bién ddng EPS cac chi s6 chinh nhém ASEAN4
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KQKD cac doanh nghiép niém yét
tang trudng manh trong nifa dau
nam

Dgt bung phat dich [an thir 4 anh
hudng nghiém trong dén tang
trudng cac nganh trong nifa cudi
nam

Biéu db6 7. Doanh thu 1H theo nganh

Il.  Hoatddng san xuatkinh doanh

Hoat ddng san xuat kinh doanh ctia hau hét doanh nghiép niém yét da cé sy
tang trudng manh mé trong nifa dau nam 2021, dac biét tai cac doanh nghiép
von héa lén nhd sy phuc héi ciia nén kinh té trong béi canh dich bénh dugc
kiém soat tét hdn nhiéu quéc gia khac trong khu vuc (trudce khilan séng covid-
19 [an th 4 bung phat trg lai), mat bang di suat thap tiép tuc dugc duy tri (chi
phi [&i vay trén doanh thu & hau hét cac nganh déng loat giam- Biéu do 8), gia
hang hda toan cau tang manh gilip doanh thu tang tai nhdm nguyén vat liéu
khi so sanh vgi mic nén thap cung ky do anh hudng nang né bdi dich bénh.
Thdng ké trén san HSX, téng Igi nhudn cta cac doanh nghiép tang trudng
71.8% YoY va doanh thu tang 21.7% YoY, trong d6 cac nganh dan dat da tang
trudng vé |gi nhudn [a nguyén vat liéu (+191.6% YoY), bat dong san (+81.8%),
tai chinh (+58.9%).

bgt dich bung phat [&n thif 4 vdi mlc d6 anh hudng nghiém trong da tac dong
[6n dén hoat dong kinh doanh ctia nhiéu doanh nghiép, dac biét tai khu vuc
phia Nam, lam chiing lai da tang trudng dat dugc ké ti dau ndm va de doa dén
trién vong tang trudng trong Q4/2021.

MUc d6 héi phuc nén kinh té trong quy cuéi nam sé phu thudc [&n vao tinh hinh
kiém soét dich bénh trong nudc, phudng an néi long gidn cach cuing cac chinh
sach hé trg ctia Chinh phi. M3c du cho rang hoat déng kinh doanh cac doanh
nghiép trong quy 4 sé& ca thién hon so vdi quy 3 nhd: (1) Chinh phi ddy manh
dau tu cdng cling cac gbi ho trg bo sung; (2) cac dia phudng dan ndi long gidn
céch; (3) mat bang 13i suat ti€p tuc duy tri & mic thap va doanh nghiép dudc
gia han ng gilp giam bét ganh nang tai chinh; tuy nhién ching téi danh gia
tinh hinh kinh doanh trong Q4/2021 chua thé c6 su bt phd manh mé do van
con cac hiéu Ung lan toa tu dgt cach ly nghiém ngat trong quy 3, dong thdi kha
nang cao quy dinh cach ly xd héi van ap dung xuyén suét quy 4 tai cac thanh
phé 18n & 1 mic d nhat dinh (chi thi 15). Theo dd, ching téi ha du phong
FY2021 EPS binh quan cac doanh nghiép trén san HSX xuéng 25% (Biéu d6 10)
tU mifc tang trudng 31% trong bao cdo 6 thang, vGi dong gdp chi yéu nhd tang
trudng trong nlia dau nam va dudc dan dat bdi cac nganh nguyén vét liéu
(+89%), tai chinh (+33%)

Biéu d6 8. Chi phi l3i vay trén doanh thu
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Bi€u d6 9. Lgi nhuan 1H theo nganh

Bi€u d6 10. Tang trudng du phéng EPS 2021 cac nganh so vdi
nam 2020
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Ngudn: Bloomberg, KBSV
Ch thich: HTDKTY - Hang tiéu dung khdng thiét yéu
HTDTY - Hang tiéu dung thiét yéu

Ky vong ap luc ban rong cla khéi
ngoai giam bét trong Q4/2021

Dong tién ti nha dau tu trong nudc
sé tiép tuc chiém uu thé

Ngudn: Bloomberg, KBSV
Chd thich: dy phéng tang trudng EPS 2021 céc nganh bang phudng phap ndi suy
dya trén consensus tang trudng EPS & nhém cé phiéu vén hod I8n dau nganh

lIl.  Xu hudng dong tién

Sau khi mua rong manh mé trong thang 7 nhg su déng gop [8n tu viéc quy
Fubon FTSE Vietnam ETF day manh giai ngan c6 phi€u Viét Nam, khéi ngoai d3
quay trd lai ban rong ké ti thang 8 do tinh hinh dich bénh Covid-19 tai Viét
Nam dién bién phc tap khién hoat ddng san xuat kinh doanh bi dinh tré, trong
b6i canh dong vén toan cau tiép tuc dich chuyén sang cac thi truGng phat trién
dang dan tdi mg ctfa nén kinh té. Bén canh dé, lo ngai FED bat dau giam
chucong trinh mua tai san va phat di tin hiéu cé thé tang i suat khi kinh té
phuc hoi tét, ddng USD manh [én cling la nguyén nhan lam giam bét stic hap
dan ctia TTCK Viét Nam. DU vay, véi viéc cac quy dinh cach ly xa héi dang dan
dudc ndi long, téc dd trién khai chuong trinh tiém vaccine tai cac thanh phé
|8n dugc ddy nhanh, chiing ti ky vong ap luc ban rong clia khdi ngoai sé giam
bét, tuong Ung vdi su cai thién ciia KQKD quy 4.

TTCK Viét Nam dugc du bao sé ti€p tuc thu hit dong tién tif nha dau tu ca nhan
trong nudc. DU cac quy dinh cach ly xd héi dudc ndi long c6 thé khién 1 phan
dong tién trén thi trudng tim dén cac kénh dau tu khac, chlng tdi cho rang viéc
mat bang i sudt duy tri 8 mdc thap két hgp vdi trién vong hoi phuc kinh té vi
mo va hoat dong san xuat kinh doanh clia cac doanh nghiép niém yét sau giai
doan cach ly nghiém ngat sé la cac yéu t6 ndu gili dong tién ctia nha dau tu ca
nhan trong nudc. Thém vao dé, dong vén trén thi trugng con dudc ho trg bdi
xu hudng tang von cta cac CTCK trong thai gian gan day, gilp gia tang ngudn
von cho vay trén thi trugng va dam bao ngudén margin khéng bi han ché & cac
thai diém thi trudng bién dong manh.



Biéu db 11. Lily ké 3 thang mua/ban rong khéi ngoai

Biéu d6 12. Thay déi t8ng tai san cic ETFs chinh tlf dau ndm

(VNDtn) Lily ké 3 thang dong tién ngoai
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Ngudn: Bloomberg, KBSV

Bi€u d6 13. S& tai khodn md mdi chia nha dau tu ca nhan
trong nudc
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Biéu d6 14. Mua/ban rong khéi ngoai clia cac thi trudng trong
khu vuc (YTD) trén téng vén héa TTCK

Ngudn: Bloomberg, KBSV

Biéu do 15. Gia tri mua/ban rong theo loai nha dau tu
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Du bao tang trudng kinh té Viét
Nam 2021 giam manh do tac dong
bdi dich Covid-19

Cac hoat dong san xuat va ban 1,
tiéu dung déu chiu anh hudng nang
né

IV. Cacyéu td anh hudng
1. Lansong Covid-19 lan thi 4

Tang trudng kinh té Viét Nam 2021 d& bi cac té chlc tai chinh toan cau déng
thuén ha dy béo tU m{c 6.7% dua ra vao cudi quy 2 xudng con 5.3% & muc hién
tai, tudng dong véi hau hét cac quéc gia dang chiu tac dong bdi lan séng Covid-
19 chung Delta hién tai (Bi€u d6 16). MGi day nhat, Bo K& hoach & D3au tu da ha
manh dy bao tang trudng kinh té Viét Nam 2021 xuéng trong khoang 3.5%-4%
trong kich ban dich cd ban dugc khong ché trong thang 9.

Chisé quan ly thu mua (PMI) nganh san xuat tai Viét Nam d3 giam thém 5
diém, thang giam thd 3 lién tiép, tU mdc 45,1 hoi thang 7 xudng con 40,2 vao
thang 8, theo khao sat do IHS Markit thuc hién. Nhitng bién phap gian cach xa
hoi va han ché di lai khién san lugng, s6 lugng don dat hang mdi, hoat dong
mua hang va viéc lam déu giam nhanh. Tinh trang khan hiém nguyén vat liéu
va nhiing van dé ctia khdu véan tai [am chi phi dau vao tiép tuc tdng manh. Dé
bu dap, gid ca dau ra cling tang, mac du mic dé tang la thap hon nhiéu so véi
chi phi &3u vao dé duy tri doanh sé.

San xudt céng nghiép (IIP) trong thang Tam chiu anh hudng nang né, giam
4.2% so v@i thang trudc va giam 7.4% so véi cling ky nam trudc, khi dich Covid-
19 tiép tuc dién bién phic tap, nhiéu dia phuong phai thuc hién gidn cach x3
hoi theo Chi thi 16. Trong d6: Nganh khai khoang giam 2,4%; nganh ché bién,
ché tao giam 9,2%; san xuat va phan phéi dién tang 1,5%; cung cap nudc, hoat
doéng quan ly va xdr ly rac thai, nudc thai tang 0,2%.

Tudng tu, cac hoat ddng ban (& va dich vu cling ghi nhan su giam sit vdi Téng
mUc ban lé hang hda va doanh thu dich vu tiéu dung thang 8 uSc dat 279.8
nghin ty dong, giam 10.5% so v&i thang trudc va giam 33.7% so vdGi cing ky
nam trudc. Tinh chung 8 thang ndm 2021, tng mic ban [& hang héa va doanh
thu dich vu tiéu dung dat 3,044.5 nghin ty dong, giam 4.7% so vdi cung ky nam
trudc.

Biéu db 16. Dy bdo tang trudng kinh t& 2021 nhém ASEAN4 Biéu do 17. Chi s6 PMI & lIP
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Biéu db 18. Viét Nam tan sut di lai theo Google mobility Bi€u d6 19. Doanh sd ban lé

tracker

(%)

Noi lam viéc

80 T
60 —+
40 T
20 +

20 4+
,40 =+
,60 =+
-80 T

-100 -

QD Q Q N N Ny Ay >4

S ST TSI Z3zz3
RO LR L AN AR A \x\ £2£g888€88888882E¢8

A — —

N4
'\,\\?) b\\@

S R NN

Ban lé va giai tri Tap hoéa va hiéu thudc Téng mdic ban & hang hda —0— Tang trudng

500.0
450.0
400.0
350.0
300.0
250.0
200.0
150.0
100.0
50.0
0.0

40.0
30.0
20.0
10.0
0.0
-10.0
-20.0
-30.0
-40.0

9
9
o f
9
9

1

1

1

1

1
2019
2020
2020
2020
2020 [
2020
2020
2021
2021
2021
2021

o o
Y IS
R e e e e e e e N N

02,
04
06
08
10,
02,
04
06
08
10,
02,
04
06
08

Ngudn: Bloomberg, KBSV

Du viéc duy trindi ldng cac quy
dinh cach ly x3 héi tai cac thanh
phé lén trong quy 4 la kha thi, cé
rat it kha nang Viét Nam sé g6 bo
hoan toan cac quy dinh cach ly xa
hoi trudc khi két thic nam

Rui ro van hién hitu ngay ca khi ca
nudc dat ty lé tiém mién dich cdng
dong

>

Ngudn: Téng Cuc Théng K&, KBSV

Theo s6 liéu tinh dén ngay 28/09/2021, Viét Nam d& dugc phan bé hon 38.3
triéu lieu vacxin. S6 ngugdi dudc tiém da 2 miii vaccine la 8.1 triéu ngudi, tuong
duong 8.3% dan so trong khi ty l€ tiém miii 1 udc dat 22.1%. Ty |€ tiém du 2
miii cta Viét Nam hién nay dugc danh gia & mdc thap so v6i mat bang chung
céc nudc trong khu viic Ddng Nam A nhu Thai Lan (22.9%), Philipines (19%),
Malaysia (60.9%) .... Theo udc tinh ctia KBSV, Viét nam sé& can thém gan 100
triéu liéu vacxin dé tiém miii 2 cho toan bd ngudi dan trén 18 tudi (tuong duong
v@i 70% dan s6). VGi gia dinh nguén cung vacxin khong bi han ché va tién do
tiém dat hdn 800 nghin miii mot ngay, du kién chdm nhat dén gitta Q1/2022,
Viét Nam mdéi ¢ thé hoan thanh dugc muc tiéu trén. Nhu vay, c6 rat it kha
nang Viét Nam s& gd bd hoan toan cac quy dinh cach ly xa hdi trén pham vi
toan qudc trudc khi két thic ndm. Du vay, diém sang trong chudng trinh tiém
chling vaccine Covid-19 ctia Viét Nam la toc d6 trién khai tuong d6i nhanh & 2
thanh phé I6n Ha N6i va H6 Chi Minh (du kién dat dat ty & mién dich cong
déng vao ntfa sau quy 4), khién viéc duy tri ndi ldng quy dinh cach ly xa hoi & 2
thanh phé nay la kha thi.

Bai hoc tUf cac nudc phat trién cho thay viéc g& bo gidn cach hoan toan cling
nhu md ctfa nén kinh té cling khong thuc su bén viing ngay ca khi dat muc tiéu
ti€ém chiing. Thuc té cho thady tai mot s6 quéc gia cé ty L€ tiém miii 2 cao nhu
Israel (62%), Singapore (80%) da md ctfa lai nén kinh té va bai bo viéc gidn
cach. Nhung sau khi ghi nhan cic ca mac tang [én hang ngay sau d6, cac bién
phap phong dich tiép tuc bi siét chit va kéo dai thém thdi gian gidn cach (Biéu
do6 21).

Cac chuyén gia WHO nhan dinh viéc xuat hién cac bién chiing mdi cta virus
bén canh bién chling Delta, Lamba va Mu, c6 kha nang khang cac loai vac xin
dgi dau la rat cao va co thé xay ra trong tuong lai gan. Cung véi do, cac bénh
nhan nhiém Covid-19 dang c6 xu hudng tré hoa nhu & Anh, Israel, M§... Nhdm
déi phd vdi tinh hinh nay, cac nudc phat trién dang thuc hién cach chinh sach
tiém bd sung miii 3 nham ting kha ndng mién dich vdi cac bién thé méi. Pong
thai, dan md rong chién dich tiém chlng tGi cac déi tugng dudi 18 tudi. Cac
chinh sach nay theo chiing t6i s& [am tram trong thém viéc thi€u hut nguon
cung vac xin, dac biét la cic nudc dang phat trién, trong dé cd Viét Nam. Néu
khéng kip thgi chuyén giao cdng nghé hodc dugc phé duyét san xuat vac xin
trong nudc, viéc trién khai tiém chling & Viét Nam sé ti€p tuc gap nhiéu khé
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Biéu d6 20. Ty & tiém phong miii 2 clia cac nuSc DPNA

khan va d6i méat vdi viéc tiép tuc ap dung cac chinh sach gidn cach va phong
toa kéo dai.

Biéu db 21. S6 ca nhiém mdi covid 19 tai cic nudc cé ty |é bao
phli vac xin cao
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Ngudn: Bloomberg, KBSV

Ky vong dién bién thi trudng sau
khi s6 ca nhiém mdi dat dinh va cac
quy dinh gian cach xa hdi dudc ndi
long tai cac thanh phé lén trong
quy 4

Biéu d6 22. Tudng quan giifa s6 ca nhiém Covid-19 va

VNIndex

Ngudn: Bloomberg, KBSV.

Hau hét cac TTCK ching t6i quan sat déu c6 dién bién tich cuc khi tinh hinh
dich dugc cai thién, s& ca nhiém mdi dat dinh va cac quy dinh vé cach ly x3 hoi
dudc ndi long (Biéu d6 23). DGi v8i TTCK Viét Nam, ching toi ky vong kich ban
tuong tu sé dién ra trong quy 4 khi tdc dd tiém vaccine dudc day nhanh tai cac
thanh pha [8n, cac quy dinh gidn cach xa héi dugc ndi ldng, tudng (ing véGi dé la
viéc nén kinh té cling nhu hoat dong kinh doanh ctia cac doanh nghiép sé€ dan
quay trd lai xu hudng tang trudng hau Covid, trong béi canh chinh sach tién té
va tai khod duy tri tinh chat ho trg.

Du vay, nhu phan tich & phan trén, chling téi cho rang viéc cac quy dinh cach ly
xa hoi dudc g8 bo hoan toan trén pham vi toan qudc, tudng Ung vdi viéc tiém
dd 2 miii cho 70% dén s6 dé dat mién dich cong déng, la khdng kha thi ngay
trong quy 4. M6t miic d6 gidn cach vifa phai sé can dudc duy tri dé dam bao
dich khéng tai bung phat trd lai. Theo d6, kha nang nén kinh té, hoat dong san
xudt ctia cac doanh nghiép niém yét trd lai hoat dong trong trang thai hoan
toan binh thudng trong quy 4 s&€ khéng xay ra. Cac diéu kién cd ban chi dugc
cai thién & mdic do via phai. Tudng Ung véi d6 ching t6i ky vong TTCK trong
quy 4 bién ddng v&i xu hudng héi phuc la chi dao tuy nhién kha nang bt pha,
tang manh sé kho xay ra.

Biéu d6 23. Dién bién chi s chiing khodn 8 mét sé nudc trudc
va sau khi sé ca nhiém dat dinh va ndi ldng gidn cach
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2. Chinh sdch tién té cua FED

Lam phat c6 dau hiéu giam téc S6 liéu lam phéat va tinh hinh thi trudng lao dong la 2 yéu t6 quyét dinh dén cac
trong hai thang dau quy 3, trong dbng thai cia FED trong thgi gian tdi, trong do:

khi thi trudng viéc lam héi phuc - Lam phét tai Mj tang manh ké ti dau ndm nhung d3 cé nhiing dau
cham. hiéu chiing lai trong hai thang trg lai dy. Gid xang dau, thué nhava

chi phi @n udng bén ngoai la nhiing yéu t6 duy nhat tiép tuc duy tri da
tang trong khi gia vé may bay, khach san, thué va mua xe... déu ha
nhiét. Diéu nay phan anh vao chi sé PCE Core YoY clia My cudi thang 8
chitang nhe 0.04 diém phan tram lén 3.62%.

- Baocdo lao dongthang 8 clia My cho thay su hoi phuc khdng dong
déu cla thi trudng lao dong gilia cac bang va nhém sac tdc. S6 lugng
lao ddng c6 viéc [am cta 19/50 bang suy giam trong khi nhitng bang
con lai nhu California, Texas va New York - nhitng bang c6 s6 dan
déng duc - da cd nhitng dau hiéu phuc héi mac du ty 1é that nghiép
van duy tri 8 mlc cao. Ddc biét 8 nhém ngugi da mau, ty |€ that
nghiép c6 nhiing bang dat m{c 12-15% (gap doi ty l€ that nghiép
trung binh ca nudc). Vé téng thé, ty lé that nghiép & M§ giam 0.7 diém
phan tram vé muc 5.2% trong 2 thang dau quy 3. S6 lugng viéc lam
dugc tao méi trong thang 8 14 235,000, chi bang 1/3 s6 liéu dugc du
bado. Nhiing s6 liéu trén cho thay qua trinh hoi phuc cta thi trudng lao
dong tai M§ cham haon so véi du kién do su [dy lan ctia bién ching
Delta va téc dd hoi phuc gilfa cac vung cling nhu sac toc.

Datang c6 phan chiing lai ctia lam phat cing v8i d6 la su phuc hoi chdmva
phan hod cla thi trudng lao ddng My da gilip giam bét ap luc phai day nhanh
tién trinh nang l3i suat cua Fed.

Mac du vay, ching téi nhan thay rui ro lam phat tang trd lai trong cac thang
cudi nam la hién hitu khi ma ngudn cung dut gay chua s6m phuc hoi trong khi
nhu cau tiéu thu ddy manh hu dai dich khién gia ca cac loai hang hod tang
manh nhu sat thép, kim loai, dau... (Biéu do 26). Do dd, lam phat van la yéu t6
can dugc theo doi sat sao va chling ti sé ti€p tuc cap nhat trong thdi gian tdi
trong thdi gian tGi.

Biéu db 24. Chi sé gia tiéu dung CPI va PCE tai My (yoy) Biéu do 25. Ty lé that nghiép tai My (SA)
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Hanh ddng ctia FED trong ky hop
thang9

Cac kich ban vé hanh déng ctia FED
va tac dong dén TTCK Viét Nam

Bi€u d6 26. Gia hang hoa (Chuan vé méc 100)

Brent oil price e Steel| price index

Bloomberg commodities Index

N

Nguén: Bloomberg, KBSV

Théng diép FED truyén tai trong ky hop thang 9 vita qua thién vé xu hudng that
chat (hawkish) véi 2 y chinh: 1) Fed céng b6 thgi diém NHTW nudc nay du kién
trién khai viéc siét cht chudng trinh mua vao tai san vao thang 11 ndm nay va
két thic vao gitfa ndm 2022 (trong diéu kién nén kinh té khong c6 bién dong
bat thudng). Qua trinh nay dugc danh gia cd phan gap gap hon so véi nam
2014 ca vé thdi diém bat dau lan thdi gian tién hanh (8 thang trong giai doan
2021-2022 so v3i 10 thang trong nam 2014); va 2) L3i suat fed fund rate ti€p tuc
dudc duy tri & mic 0-0.25%, nhung biéu d6 Dot Plot (Biéu d6 29) cho thay d3 cé
1 nlfa s6 quan chdic cta FED mudn nang l3i suat ngay trong nam 2022 (so vdi ty
[& 7/19 tai ky hop thang 6).

TTCK toan cdu ndi chung va TTCK My ndi riéng phan Ung tudng déi tich cuc sau
ky hop ctia FED bat chap cac théng diép truyén tai c6 phan hawkish hon so vdi
trudc. Nguyén nhan dudc li giai la do thi trudng hai long vdi cach giao tiép clia
FED. Ong Powell, ch tich FED, d3 lam rat t6t trong viéc dan dat, chuan bi cho
thi trudng cho 1 chu ky that chat tién té than trong. Bén canh dé, nha dau tu
cling dudc cing c6 niém tin vé viéc lam phat sé s6m ha nhiét va FED sé& tang l&i
suat trong diéu kién nén kinh té My du viing manh.

- Kich badn co'sd: dién bién vé lam phat va thi trudng viéc lam sat véi du
bao ctia FED mdi day dua ra. Trong d9, tang trudng GDP, ty l€ that nghiép
va chi sd PCE cho nam 2021 an lugt [a 5.9%, 4.8% va 4.2% (con s6 nay
cho ndm 2022 13 3.8%, 3.8% va 2.2%). FED s& bat dau thu hep chuong
trinh mua vao tai san ti thang 11 ndm nay va bat dau nang l3i suat vao
cudi nam sau. Kich ban nay kha tugng déng vdi giai doan FED nang l&i
suat lan gan day nhat 2016-2018 khi ap luc lam phat 8 mic thap, trong
khinén kinh té quay trd lai xu hudng tang trudng manh mé. Tang trudng
|gi nhudn doanh nghiép la yéu t& du hap dan bu dap cho viéc mat bang
[§i sut tang trd lai, qua do gitip TTCK My tang diém. Trong kich ban nay,
tac dong tiéu cuc dén TTCK Viét Nam [a khéng qua [6n. DU dong tién dau
tu gian ti€p s& c6 xu hudng quay trdé lai My va rat rong & cac thi trudng
mdi n6i, bao gom ca Viét Nam, dong USD manh |én sé& kéo theo cac xao
tron vimé nhat dinh, viéc kinh t& My, von la d6i tac thuong mai lén clia
Viét Nam, hoi phuc manh cling ap luc lam phat & mic thap la cac yéu té
hé trg cho kinh té Viét Nam 6n dinh va phuc hdi trong dai han.
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- Kich ban tiéu cuc (Stagflation): lam phat duy tri & mdc cao va khéng cd
dau hiéu ha nhiét, trong khi tang trudng kinh té, thi trudng viéc lam chua
phuc héi di manh. Cu thé hdn nén kinh té My dan hoi phuc, ddy nhu cau
tiéu thu lén cao trong khi cdc mat hang va nguyén vat liéu dau vao tU cac
nudc xuat siéu sang My ti€p tuc bi gian doan do dich bénh tai bung phat
gy dt gdy chudi cung Ung va khién gia ca leo thang (Biéu d6 27 - ty 1é
tiém ching & nhiing nudc ¢ kim ngach xuat nhap khau I6n véi My). Fed

sé diing trudc ap luc phai day nhanh qua trinh siét chat chinh sach tién té
trong khi cac diéu kién vé thi trudng viéc lam, hay ky vong vé tang trudng
chua dudc dap Ung. Day la kich ban tiéu cyc khi cac dong thai tang lai
suat quyét liét ctia FED, khién dong USD tang gia, va cac qudc gia mdi noi
c6 ddéng noi té yéu, bao gdbm ca Viét Nam, sé budc phai nang l3i suat dé
bao vé dong ndi té cling nhu giam thi€u rli ro lam phat, trong khi kinh té
tang trudng cham, rli ro lam phat & mdc cao.

Bi€u d6 27. Ty [& tiém vic xin miii 2 cla cic nudc xuat siéu
sang My
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Ngudn: Bloomberg, KBSV

Biéu d6 29. Fed dot plot

Implied Fed Funds Target Rate

Projection Year End

Nguén: Bloomberg, KBSV

Biéu do 28. Thgi diém phu hgp FED chinh thiic tuyén bé vé viéc
thay déi quy mé chudng trinh mua vao tai san
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Chd thich: khao sat clia Bloomberg News dén gidi nghién cltu dién ra trong khoang
thdi gian 10-15/9/2021

Biéu dd 30. Khao sat thdi diém Fed du kién nang l3i suat
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Chd thich: khao sat ctia Bloomberg News dén gidi nghién cltu dién ra trong khoang
thai gian 10-15/9/2021
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Toc do gidi ngan dau tu cong con
cham trong 8 thang dau nam va dac
biét trong thang 8

Ky vong dau tu cdng dudc day
manh trong quy 4

Biéu db 31. Gia thép va xi mang xay dung

3. Dautucong

8 thang dau ndam 2021, giai ngan von dau tu cong dat 244,943 ty dong (-
0.4%YoY), hoan thanh 51.1% ké hoach Chinh phu giao. Trong do, tinh riéng
thang 8, gidi ngan dau tu cong dat 34.9 nghin ty dong sut gidam manh 24.7% YoY.
Giai ngan vén cé su chdm tré hon chi yéu do: 1, Dich bénh kéo dai hon du kién,
cac bién phap gidn cach xa hoi anh hugng dén tién do trién khai cac du an; 2,
Cac khau thiét k&, tinh toan ké hoach khdng sat thuc t& nén mat thai gian hiéu
chinh, xtf ly va thdm chi c¢é thé duing thi cdng; 3, Giai phéng mat bang van con
tén dong vudng mac, tha tuc phap ly khat khe; 4, Gia nguyén vat liéu xay dung
déu tang khién cac nha thau tam ngling thi cong chg phé duyét don gia mdi.

Budc sang quy 4, ching t6i ky vong Chinh pht sé ¢ cac phudng an day nhanh
t6c do giadi ngan dau tu cong vai cac cd s4: 1, Hai yéu to dugc ky vong la dong luc
chinh phat trién kinh té& la xuat khau va tiéu dung ndi dia hién nay déu tang
trudng cham lai do tac ddng clia dich bénh. Trong béi canh dé, thic day dau tu
cbng la phuong an kha thi va nhanh nhat dé hé trg kinh t& s6m phuc héi. Theo
Téng cuc théng ké udc tinh néu dau tu cong tang thém 1% YoY thi GDP sé& tang
thém 0.058%; 2, Cac bién phap cach ly xa hoi dudc ndi long gitp thao gd khd
khan trong viéc di lai, ti€n do trién khai cac du an ton dong dugc cai thién; va 3,
Ky vong gia nguyén vat liéu xay dung ha nhiét khi cung cau can bang trd lai.
Trong ndm 2020, von dau tu toan xa héi chi dat 2,164.5 nghin ty dong (+5.7% YoY
- muc thap nhat giai doan 2011-2020), vdi su sut giam tang trudng & ca von dau
tu tu nhan (972.2 nghin ty dong, +3.1% YoY) va von dau tu truc ti€ép nudc ngoai
(463.3 nghin ty dong, -1.3% YoY). Trong boi canh do, Chinh phu da sém c6 cac
bién phap quyét liét dé thic day dau tu cdng trong ndm 2021 thé hién qua viéc
ban hanh Nghi quyét s6 63/NQ-CP ngay 29/06/2021 nham thao g& vudng mac
lién quan dau tu cdng,va Cong dién s6 1082/CD-TTg ngay 16/08/2021 ddy nhanh
ti€én do thuc hién va giai ngan ké hoach von dau tu cong nam 2021.

Biéu d6 32. V6n dau tu thic hién toan xa hoi

B Nodn s - mVen d3 N N N
(VND/kg) ———— gi& thép xdy dung gié i mang (IND/kg) N?anfach nha n{OC / ) Von dau tu dan cuva tu nhan
19,000 T - 36,00 (tg dong) Vén dau tu tryc tiép nudc ngoai
1,200.0 T
17,000 T T 34.00C 1,000.0 +
8000 T
15,000 T T 32,00 6000 +
4000 T
13,000 L 30,00C 2000 +
o> > > > @
o> > > > > > > o . . . .
N o o\ N O\ o A\
N W NS N N AW N 2016 2017 2018 2019 2020

Nguén: Finnpro, KBSV

Ngudn: GSO, KBSV
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Biéu d6 33. Giai ngan dau tu cdng ctia Viét Nam

So vdi giai doan 2016-2019 thi dau tu cdng

nam 2020 da tang manh 36% YoY.
Giai ngan thyc té —0— Thuc hién/Ké hoach

(ty dong) (%)
500,000 T -— 120
400,000 + T+ 100

+ 80
300,000 +

+ 60
200,000 +

+ 40
100,000 +

+ 20

2016 2017 2018 2019 2020 8T/2021

Ngudn: GSO, KBSV

Bang 1. Cac du an trong diém

Téng dau tu (ty

DU 4 N d NP
v an Quy moé dong) Tién do
. St L N A . L -
S?rT bay Quoc té Long Thanh 1180 ha 114,000 Giai phéng mat bang 50% va khdi cong giai doan 1
giai doan 1
11 du an thanh phan tuyén cao 654 km 112,000 D3 ban giao 98%

t6c Bdc Nam

M@ réng san bay Tan Son Nhat

. NAs Dot 9,000 Noi Bai dang stra, Tan Son Nhat van hanh 1 phan
va Noi Bai

Cao téc Trung Luong - My

Thuan - Can Tho 81 km 21,000 Hoan thanh 1 phan

gha méy Nhiet Bién Thai Binh 600 MW 41,000  Dat 86% k& hoach

Du an Nhiét bién Long Phu 1 1200 MW 29,500 T6 may 1 van hanh quy 2/2021, t6 may 2 van hanh vao quy 3/2021
Du an Nhiét Dién Song Hau 1 2120 MW 72,000 T6 may 1 van hanh thang 10/2021, t6 may 2 van hanh thang 12/2021
D dn Budng lién cang CMTV 2,605 Giai doan 1 hoan thanh vao quy 4/2020

Giai doan 2 - Cau Phuédc An vurot sdng Thi Vai khéi cong 2021

Du 4n cao t8c Bién Hoa - Viing Chuan bj 2021-2022, lya chon nha dau tu 2022 - 2023, giai phdng mat béng, tai dinh cw 2022

Tau giai doan 1 537 km 19,600 - 2024, thi cong xay dwng cong trinh 2024 - 2026.

Dy an m& réng cao tdc Long Sy .

Thanh - Dau Gidy 24 km 11,505 Bat dau thuc hién 2021

Du én cao toc Bén Lirc - Long 57.8 km 31,320  Giai phong mit bing xong 98.9%

Thanh

Tuyén vanh dai 4 - Ha Noi 110 km 90,400 :ggi;:uc;ii?gnklhguzﬁtddlin:nthanh lap Hoi dong tham dinh Nha nudc tham dinh bao cao
Ngudn: KBSV

S~ ~ by ~ ~ =
Bautu cong la yéu to ho trg manh — Viéc dau tu cdng ky vong dugc ddy manh trong quy 4 la yéu té hé trg quan
cho TTCK noi chung va cac nhom trong cho su phuc hdi cia TTCK thdng qua cac tac ddng gian tiép (gitp kich

by 3 . .~ &) -
nganh hudng Idi tryc tiép noi riéng thich t8ng cau, thic day tang trudng GDP, khdi phuc cic hoat dong kinh té)
,

trong quy 4 va tac dong truc ti€p dén cac doanh nghiép, cac nganh va linh vuc dudc

hudng lgi (bat dong san, ha tang, xdy dung, nguyén vat liéu...).
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Bang 3. Danh myc dau tu mau

V.

Chu dé dau tu va danh muc dau tu mau

Bang 2. Chu dé dau tu quy 3 2021

Chi dé dau tu Nganh hudng Lgi
NGi long cac quy dinh gidn cach xa hdi, cac Ban lé
hoat dong kinh té dan hoi phuc Hang khong

BDS Khu cong nghiép

Day manh dau tu cdng Xay dung ha tang
Vat liéu xdy dung
Xu hudng tang ctia gid hang hoa Dau khi
Thép

Cac nganh tang trudng én dinh va dai han

Cong nghé thong tin
bién

Ngudn: KBSV

Ma

Gia
muc
tiéu

Loi
nhudn
ki vong

PE 2021
Fw

Tang trwdng
LNST 2021
Est

Luan diém dau tw

Link bao
cao

DBC

68,300

19%

6.97

-27%

- Trién vong kinh doanh cé d4u hiéu cai thién dén tir mé hinh ché bién khép kin 3F (FeedFarm-Food)
phat huy hiéu qud, dy bao gia heo héi phuc va gia thirc 3n chin nudi giam dan trong thoi gian tdi

- Tiém ndng ting trwdng dai han véi nhidu dy an mé rong vé ca quy md va thj truong. DBC dy kién tiép
tuc m& rong quy mé dan lgn dé gia ting thi phan mé rong thj tredng ca nwdc véi 4 dy an chinh.

- Dy &n b4t dong san Lotus Central dy ki€n ban giao tir cudi Q3/2021 sau khi bj tri hodn trong Q2/2021
do dich bénh bung phat tai Bic Ninh

DBC

FPT

112,900

21%

19.93

19%

- Khé&i céng nghé ki vong ting trudng 15% trong ndm 2021 va 2022 véi dong lwc |a mang cong nghé
thong tin nudc ngoai.

- Nhu cdu mé& mdi internet, cat gidm tri phi marketing va PayTV c6 l3i la dong luc giip mang Vién
Théng ting trwdng 2 con s6 trong ndm 2021-2022

- FPT dau tu vao Interect International dé tham nhap sau hon vao thj truong My

FPT

GDT

68,700

21%

11.60

34%

- Nhu cau tiéu thy ting manh, dic biét tai cac thj truong xuat khau cung chién lwge mé rong thi truong
M.

- M& réng quy md san xuat théng qua mua lai nha may

- C6 tlre tien mat hap dan

DXG

28,300

48%

12.80

372%

- Lgi nhuén quay lai da tdng trudng tir ndm 2021 khi ban giao hon 3,000 cin tai hai dy an Gem Sky
World va Opal Boulevard

- D& trénh anh hudng bdi qua trinh ra soat phap ly tai TP HCM, DXG tap trung hoan thién va mé ban
céc dy &n méi tai Binh Duong nhu Opal Skyline, Opal Parkview va Opal Cityview. Cac dy an nay s& dam
bao cho két qua hoat ddng ciing nhu dong tién clia doanh nghiép trong céc ndm téi.

- Ki vong dy an Gem Riverside c6 thé dwoc ddy nhanh tién d6 phap Iy

DXG

VHM

97,200

24%

11.40

11%

- Vinhomes ti€p tuc duy tri vi thé dan dau phan khic BDS nha & véi thi phian trong phan khic cén ho &
t8t ca cac phan khuc trong giai doan 2016-2Q2021 1én t&i 25. Vinhomes hién dang s& hiru quy dat 1én
t&i 164 triéu m2 san.

- Udc tinh Vinhomes s& hoan thanh viéc ban hang tai ba dy 4n trong ndm nay. Téng gi tri hop ddng ky
méi trong ndm dat khodng 70.8 nghin ty VND, trong d6 ba dai dy 4n d trién khai chiém khodng 85%.
- K&t qua kinh doanh duy tri da tang trudng trong cac ndm téi. Ching tdi wéc tinh doanh thu va lgi
nhuén sau thu€ ndm 2021 cla VHM lan lugt dat 83,324 ty VND (+16%YoY) va 34,437 ty VND (+
22%YoY).

<
T
<

VPB

76,800

17%

12.30

22%

- Cu6i thang 4/2021, VPB chinh thirc ban 49% cé phan FE Credit cho Cong ty Tai chinh Tiéu dung SMBC,
1a cong ty con cla tap doan SMBC. Gid tri clia FE Credit vao thoi diém ban vén dugc dinh gia 2.8 ty USD
khién VPB nhiéu kha ndng d3 thu vé khoang 1.4 ty USD.

- Ki vong tim dugc ddi tac chién lwgc vao cudi ndm 2021 va ddng thai giam room khai ngoai t8i da vé
15% dwoc cho la buéc di don dudng dé dén cé dong chién luoc

- Tang trwdng tin dung ca ndm uwdc dat xap xi 15% (sau khi d3 tdng 5.3% QoQ trong quy 2), thudc tép
céc NH téng trudng nhanh so véi nhém con lai

<
o
(o]

HPG

64,700

22%

144%

- 2H2021, véi viéc chay t&i da cdng sudt cla 2 16 cao, ki vong san lwgng tiéu thy HRC cla Hoa Phat s&
dat 35% san lwgng thép tho 1a dong Iyc thic ddy doanh thu va lgi nhuan cho tap doan

- Hoa Phat la mét trong nhitng doanh nghiép cung cap nguyén liéu thép cho mét loat cac dy an dau tw
cong trong diém. V&i thi phan thép xay dung trén 35% thi Hoa Phat sé& |a doanh nghiép dugc hudng loi
tr qua trinh ddy manh dau tuw cong cla chinh phd, cling nhw nhu ciu tiéu thu tdng manh trong 2H2021
- Viéc cat gidm san lugng tir Trung Quéc sé tao didu kién cho cac nha san xudt thép khac ngoai Trung
Qudc trong d6 c6 Hoa Phat gia ting san lvgng

T
o
@

GAS

107,800

11%

19.30

31%

- Huédng loi tr xu hudng thuan Igi cla gia dau thé gidi, sau khi da tang dang ké so v&i cung ky ndm
trudc

- KQKD tich cuc hon trong thoi gian tdi tir (1) ki vong kinh t€ mé clra tré lai nira cudi thang 9 va (2)
hién tuwong La Lina dan bién mat

- Trién vong mang cung cap khi LNG clia GAS cé tiém ning Idn. GAS hién dang dan dau va dong vai tro
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaongan_DBC_27082021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_2Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaongan_GDT_20210514%20(3).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_DXG_Baocaocapnhat_20210729.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VHM_Baocaocapnhat_20210922.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VPB_1Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_HPG_20210805.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GAS_Update_MUA_20210531.pdf

13 nha d4u tu chinh ca 9/14 kho cang LNG trong nhitng ndm t&i. Theo GAS, du 4n LNG Thj Vai d3 vuot
tién dd xay dung va cé thé bit dau di vao hoat dong trong nam 2022

KBC 50,000 15% 20.30 309%

- Udc tinh quy d&t KCN clia KBC c6 thé ban sé tang tir 309 ha I&én 954 ha. Mang KBT ciing dwoc ki vong
s& dong gop dang ké tir 2023 khi KDT Trang Cat bat d3u md ban, qua d6 nang dién tich KBT thuong
pham ctia KBC tir 56 ha Ién 306 ha.

- Gia ban tai cac KCN cla KBC d3 c6 sy cai thién déng ké so v&i 2020, qua d6 giltp bién gdp mang KCN
cai thién tir mirc 25.5% vao 2020 |én 57.4% H1/2021. Ki vong cac dy an sap tdi ciia KBC s& cé bién gop
cai thién khi: KDT Phuc Ninh hién dang c6 gid thi trwdng trén 30 tr/m2 trong khi gid ban giao cac hgp
ddng cli mé&i chi 18tr/m2, KCN Nam Son Hap Linh (NSHL) ban giao gid 90 USD/m?2 trong khi gia khu vurc
xung quanh giao dong tir 100-120 USD/m2.

- KBC d3 lién tuc gia tdng quy dat s& hiru: dy an KDT Nam Viing Tau 69 ha dugc UBND Viing Tau chon
lam CBT vao 2020, dy 4n KCN Nam Tan Téap 245 ha (s& hitu 41%) da duoc thi tudng phé duyét, va
2500 ha dién tich KCN khdc dang nghién ctru tai Binh Giang, Hung Yén va Long An.

=~
@™
@]

TCB 63,700 28% 9.20 34%

- NIM 2Q2021 duy tri & mirc cao, dat 5.80% (-4bps QoQ, +130 bps YoY) nh& 3i sudt dau ra duy tri &
mrc cao khi phan khuc cho vay khach hang chinh clia TCB la nhém cho vay bat déng san khang chiu
nhiéu dnh hudng bédi dich tinh dén thoi diém hién tai.

- Ty 18 ng xdu 2Q2021 khéng c6 nhiéu thay d&i so vdi quy trudc, dat 0.36%, gidm 2bps QoQ, thap nhat
hé théng ngan hang.

- L3i sudt binh quan clia TCB khéng bi anh hudng qua nhiéu tr cac géi gidm I3i vay wu dai do tép khach
hang chinh khéng chju nhiéu anh huéng tir dich Covid-19 tinh dén thoi diém hién tai.

Chd thich: Loi nhudn ky vong tinh theo gid dong cua ngdy 30/9
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https://www.kbsec.com.vn/pic/Service/KBC_Update_28092021%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_2Q2021.pdf

VI.

Trién vong nganh

Bat dong san Triénvong Tichcyc

M3 tiéu biéu: VHM, KDH,
NLG, DXG

» Trong quy 2/2021, ngudn cung ti€p tuc phuc hdi chdm do dich bénh

Covid-19. Tai TP HCM, s6 lugng can hd md ban cd su héi phuc nhanh
chéng dat gan 4,000 can, gap doi quy trudc d6 nhung c6 dau hiéu cham
lai tUf thang 6 khi lan sdng Covid thi 4 khién cac dy an md ban bi tri
hoan. Ty [& hap thu ti€p tuc duy tri  m{c tét, s6 lugng can ban dugc dat
4,700 cdn (+76%YoY) nhd cac chd dau tu trién khai da dang kénh ban
hang va chinh sach ban hang linh hoat. Tai HN, s6 can md ban dat
khoang 3,600 can, giam 20% QoQ. Ty l& hap thu kha quan khi s6 lugng
can ban vugt qua s6 lugng can ma ban mdi. Gia ban sd cap & ca hai thi
trudng déu tiép tuc tang, tai TP HCM dat 16.5% YoY va tai HN dat 7% YoY.
Dich bénh Covid 19 tiép tuc dién bién phUc tap trong quy 3/2021, ddc
biét la tai TP HCM d3 anh hudng tiéu cuc tdi thi trudng BDS khién cho
catién do thicong cac du an vacac hoat ddng md ban tryctiép déu phai
tam dUngva thu nhap cGa ngudi mua bi anh hudng. Cac chu dau tu BBS
da day manh Ung dung cong nghé dé da dang kénh ban hang va duara
nhiing chinh sach ban hang méi ho trg ngudi mua nha, phan nao han
ché dugc anh hudng cta dich bénh.

Pay manh dau tu cdng la ddng luc thic day thi trudng Bat ddng san.
MGt s6 du an 1én tai khu vuc phia Nam nhu san bay Long Thanh, cac
tuyén Metro va cac truc giao théng néi TP HCM v@i cac tinh thanh lan
can va quy hoach phan khu ndi do lich sif va Song Hong tai Ha NG&i c6
tac dong tich cuc dén thi trudng BDS trong trung va dai han. Cac chd
dau tu sd hitu quy dat tai cac khu vuc nay sé dugc hudng Igi tif su phat
trién cd sé ha tang va gia dat tang.

Cac diém nghén vé phap ly cé dau hiéu dugc ndi long khi c¢é nhiing
van ban hudng dan méi trong quy trinh dau tu dy an BDS. Luit Dau tu
stfa d6indm 2020 va Luat Xay dung sifa d6i nam 2020 c6 hiéu luctl ngay
01.01.2021 d3 tac dong tich cuc dén thi trudng BDS khi gop phan giai
quyét cac nut that trong viéc phé duyét cac du an BDS dan cu va rat
ngan thdi gian cap phép du an. Ngudn cung BDS dang dan dudc hai
phuc, dac biét la tai TP HCM khi nhiéu du an bi chdm tién d6 trong hai
nam gan day c6 dau hiéu khdi dong trd lai.

L3i suat mua nha duy tri & mic thap thic day nhu cau vay vén mua
nha hodc dau tu BDS. Trong nifa cudi 2021, du bdo mdi trudng l&i suat
toan cau cling nhu Viét Nam van 8 mUc thap nhd cac chinh sich tién té
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ndi long va va cac gbi tin dung uu dai cia ngan hang, tao diéu kién cho
hoat dong cho vay mua BDS.

Chiing t6i danh gia TiCH CUC trién vong nganh BDS trong Quy 4/2021
va trong trung va dai han, khi cac hoat dong ma ban va xay dung dudc
md lai tU Quy 4/2021 (cling la quy cao diém cua thi truGng BBS) nhg
hoat dong tiém ching dudc day nhanh va ndi long gidn cach. Nhiing
doanh nghiép c6 quy dat sach I6n véi day da phap ly va ¢6 ¢g cau tai
chinh an toan, tién d6 ban hang kha quan la cac cd hoi dau tu khi thi
trugng én dinh han sau dich Covid 19, tiéu biéu la cac ¢6 phi€u VHM,
KDH, NLG, DXG.

B6 phan phan tich doanh nghiép - KBSV
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Bat ddong san Triénvong Tichcyc

Ma tiéu biéu: KBC, PHR,

khucong

nghiép

»

Pai dich Covid 19 d& khién toc d6 tang trudng FDI vao Viét Nam cham
lai, cu thé vén FDI dang ki m&i 8 thang dau nam dat 19.12 ty USD, -2.1%
yoy trong khi vén dang ki mdi trudc khi dich bung phat dién rongvao 5
thang dau nam dat 8.83 ty, +18.6% yoy. Vi nhu cdu I8n thué dat KCN
tdi tu dau tu nudc ngoai, viéc FDI dang kiva gidi ngan cham lai sé c6 anh
hudng ngan han tdi tién dé cho thué mdi ctia cdc doanh nghiép KCN.
M3t bang gia thué KCN van tang trong dai dich. Theo nghién cdu tuf
Jones Lang Lasalle, m3t bang gia thué tai KCN phia Bac dat 107 USD/m?2
(+5.9% yoy), tai phia Nam dat 113 USD/m2 (+7.1% yoy). Ching t6i cho
rang xu hudng tang gia nay la do nha dau tu da nhin nhan rang dich
Covid sé& chi cé tdc ddng ngan han, va vé dai han Viét Nam van sé& la mot
diém dén hap dan vdi FDI.

FDI sé& quay trd lai tif quy 4/2021 va phuc héi manh mé vao 2022 khi
kinh té€ Viét Nam mé clfa trd lai. Ching tdi cho rang tién do tiém
Vaccine clia Viét Nam d3 c6 t6c d6 cai thién dang ké tif thang 7, tinh téi
nay phan bg 51 triéu liéu vaccine cho ca nudc. Chinh phu ciing da can
nhac viéc md clia trd lai hoat ddng san xuat tai tinh thanh phia Nam
dudi trang thai “binh thudng” mdi. Do vay, ching téi lac quan rang cac
tinh thanh phia Nam c6 thé md ctfa trg lai m6t phan vao quy 4, va mé
clfa hoan toan vao 2022.

Dich Covid-19 da cho thay cac nha san xuat can phai da dang héa
chudi cung ling ra khéi Trung Quéc. Dai dich Covid [a mét cd hdi dé
kiém tra slic manh clia chudi cung ing toan cau, va né da that bai tham
hai, bang chiing rd nhat la cac ké hang tréng réng va su chdm tré trong
san xuat. Cac nha san xuat da nhin nhan ra van dé nay va can phai da
dang héa hon trong chudi cung (ing. Theo mdt khao sat tif Gartner, 33%
cac nha cung ing du dinh s& dgi mét phan nha may ctia ho rakhoi Trung
Qudc vao 2023.

Viét Nam va cac nudc lan cin sé thay thé Trung Quéc trd thanh nha
Xudng clia thé gidi véi lgi thé canh tranh vé gia thanh. Viét Nam van la
diém dén v6 cung h3p dan v8i nha dau tu nudc ngoai nhd vi tri gan
Trung Quéc va chi phi nhan céng v cling ré (252 USD/ thang - bang ¥
Trung Quéc). Khéng nhiing vay, cd sd ha tang tai cac KCN cla Viét Nam
dang ngay cang cai thién cling sé la yéu t& hdp dan véi nha dau tu nuéc
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ngoai. Day sé la cac yéu t6 thudn Igi gitp Viét Nam thu hat nguén von
FDI trong dai han.

Lily ké 5 thang 2021, dién tich KCN méi phé duyét dat 7,900 ha, bang
2.6 an téng dién tich phé duyét cd ndm 2020. Ching t6i nhan thay tién
d6 phé duyét KCN tai Viét Nam d& ¢ nhiing cai thién dang k&, tong dién
tich phé duyét tinh 5 thang dau ndam bang 2.6 [an tdng 2020. S6 KCN phé
duyét bdi tha tudng la 25, so vdi 2020 la chi 4 KCN. Viéc chinh phu day
nhanh tién do phat trién cac cum cdng nghiép ca nudc cling sé la chat
xUc tac cho nganh KCN trong thdi gian tdi.

Chiing tdi danh gia trién vong dai han va trung han cia nganh KCN 1a
TICH CUC v8i cac yéu t6 da néu trén. Mot s cd hdi dau tu dang chiy
cta chingt6i bao gobm KBC, VGC, PHR, TIP. Day déu la nhiing cong ty cd
san quy dat &n vdi gia vén ré va cé dat tai cac khu vuc hudng Igi chinh
bdi nhu cau dau tu cdng/ dich chuyén chubi cung (ing. Cu thé, KBSV
khuyén nghi 2 cg hgi dau tu chinh: (1) KBC vdi dién tich KCN thudng
pham dangva chuan bi m& ban |&n t8i 966 ha, dién tich KDT [én t&i 911
ha cé gia vén thap. Diém nhan chinh clia doanh nghiép la KDT Trang Cat
585 ha tai Hai Phong, du kién sé& la khu d6 thi ven bién bac nhat thanh
phé; (2) PHR ¢6 15,000 ha dat cao su & Binh Dugng va ké hoach chuyén
d6i 5,000 ha tuf dat cao su sang KCN, sé& hudng Igi IGn tU tién d6 phé
duyét dang ddy nhanh cta chinh phda.

BG phan phan tich doanh nghiép - KBSV
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én Trién vong: Tich cuc

M3 tiéu biéu: QTP, POW,
HDG, SJD

Dai dich Covid 19 [an thif 4 d3 lam anh hudng t&i phat trién kinh té xa
hoi, gian ti€p khién nhu cau tiéu thu dién giam la nguyén nhan chinh
kéo giam tang trudng phu tai cling nhu san lugng tiéu thu. Lily ké 8
thang, san lugng san xudt dat 172.71 ty kWh tang trudng 5% so vdi cling
ki nhung thap hon trung binh (3 6-7%.

Trén 75% xac xuat say ra hién tugng La Nina trong quy 4/2021 sé van
[a dong luc cho cac nha may thly dién dam bao du luu lugng nudc vé
ho chlta day du dé€ phuc vu cho san xuat dién nhu SJD, TMP, CHP, SBA,
trong khi cac nha may nhiét dién chiu tadc dong nang né bdi dich bénh
va gia nguyén vat liéu dau vao la than va khi tang cao nhu NT2, PPC.
Cac bién phap gidn cach xa hdi dan dudc néi long, hoat dong san xuat
dudc ndi lai & nhiing khu vuc trong diém ddng gbp 16n vao GDP cla dat
nudc nhu Binh Dugdng, Long An, thanh phd H6 Chi Minh thi sé& thic day
nhu cau tiéu thu dién nang phuc vu cho hoat dong kinh doanh do vay
cac nha may dién tai khu vuc phia Nam s& dugc hudng Igi nhu POW,
PGV, NT2

Cac nha may dién gié hoan thanh va déng dién trudc 1/11/2021 sé
dugc hudng gi tu gia ban dién cao vdi gia ban dién trong dat lién la
1.927 déng/kWh, dién gié bién la 2.223 dong/kWh, cu thé la PC1 s& déng
dién 3 dy an dién gid gdbm Lién Lap, Phong Huy va Phong Nguyén trong
quy 4/2021, va GEG cling c6 3 du an dién gié 130 MW dbng dién vao quy
4/2021, HDG cling c6 nha may dién gid 7A, hai nha may thuy dién Song
Tranh 4, D3k Mi2 divao van hanh thuong maitrong thang 9/2021 s&€ gop
phan lam tang doanh thu |gi nhuan quy 4/2021

Nhiéu nha may dién dang tling ngay giam bét phan 18n ng vay gilp
cai thién chi phi l&i vay va két qua kinh doanh. Sau khi tra hét ng vay,
dong tién cho v6n chu sé hitu cia cac doanh nghiép sé la rat 16n va
nhiéu kha ndng sé tang kha nang chi tra ¢6 tlc tién mdt nhu PPC, NT2,
HND, QTP s& phu hgp cho muc tiéu dau tu dai han.

Trong quy 4/2021, ching tdi duy tri quan diém TiCH CUC véi nganh
Dién vdi ki vong san lugng tiéu thu tang trudng kha nhg viéc khoi phuc
kinh t&. Cac m3 c6 phiéu nganh dién dang c6 dinh gia hap dan va trién
vong kinh doanh kha quan bao gom QTP, POW, HDG, SJD.

B6 phan phan tich doanh nghiép - KBSV
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Cé ng b|en Trién vong: Tich cuc
M3 tiéu biéu: GMD, VSC,

HAH

» S0 lugng container qua cang Viét Nam dat tang trudng an tugng 18%
yoy sau 8 thang 2021, dat 16.8 triéu TEU, cao hdn so vdi tang trudng
binh quan 2015 - 2020 & mUc 10%. Chung t6i ki vong luu lugng
container sé tié€p tuc tang trudng binh quan 10% / nam trong 5 nam tgi
nhd: (1) Giao thudng qudc té phuc héi sau dich Covid-19; (2) Viét Nam
€6 lgi trong dén dau dong von dau tu nhd vi tri dia ly tiép gidp Trung
Qudc vdi bg bién dai, lugng nhan cong gia ré so vdi Trung Qudc va nang
suat dang dan gia tang, va tinh hinh kinh t&, chinh tri n dinh; (3) Hiép
dinh thuong mai m&i (CPTPP, EVFTA, RCEP) c6 hiéu luc thic day giao
thuang vdi Viét Nam.

> Gia cudc van taibién ti€p tuc duy tri mic cao trong 2021 do tac nghén
chudi cung Ung, nhung sé cai thién tir 2022. Tai thgi diém thang 9, chi
s6 giad van tai bién Drewry’s World Container (composite) da dat mdic
10,083.84 USD / container 40 ft, tfc cao hon 309% so vdi cung ky nam
trudc. Nguyén nhan dan tdi su tdng gia nay do gian doan chudi cung
ng khi nhu cau cac nudc Chau Au d3 hai phuc manh mé trong khi cac
cum cang & Viét Nam, Trung Qudc hay cac nudc xuat khau khong dap
Ung kip hodc tham chi phai dong ctfa tam thgi do dich nhu cang Yantian
tai Trung Qudc, dan tdi gid thué container va tau tang cao. Do vdy, cac
doanh nghiép s hitu container va déi tau chuyén chd container nhu
HAH dang hudng lgi chinh tU xu hudng nay. Tuy nhién, ching téi cho
rang xu hudng nay mang tinh ngdn han va kha nang sé giam nhiét tu
2022 khi: (1) Cong suat container gia tang dudc dap ing bdi Trung Quac;
(2) Doanh nghiép thép cé Igi thé san xuat nhu HPG bat dau tham gia thi
trudng san xuat container - giai dap bai toan nguén cung.

> Khu vuc cang Cai Mép - Thi Vai sé duy tri stic mic ting trudng cao
nhat ca nudc nhd cac du an cd sé ha ting day manh thdi gian tdéi. Ly
ké 8 thang, Cang Cai Mép - Thj Vai tang trudng TEU dat 28% [én han 6
triéu TEU, sé cang trd nén hap dan nhd thic day ha tang két néi khu vuc
v@i cac du an tiéu biéu: dudng 991B, dudng Phudc Hoa - Cai Mép, cao
téc Bién Hoa - Viing Tau, cau Phudc An va dudng sat Bién Hoa - Viing
Tau. Hién cac cang cii tai khu vuc Cai Mép da gan dat t6i da cong suat va
cang Gemalink du kién s& dat 70% cdng suat thiét ké trong nam va dat
100% cong suat 1.5 triéu TEU vao 2022.

» Cang Hai Phong tang trudng thap hon do tau siéu trong tai luu thdng
thap. Lily ké 6 thang, khéi lugng hang hoa thdng qua cang Hai Phong
dat 15 triéu tan, tang 17.2% so vdi cung ky 2020. Hiéu qua hoat dong
cla cang Hai Phong cé phan thap han so khu vuc Cai Mép do lugng tau
siéu trong tai luu thdng thap va cang ma rong phuc vu cho tau ¢ nho.
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> Trong quy 4/2021, ching tdi duy tri quan diém TiCH CUC cho nganh
Cang bién. Vé dai han, chlng tdi danh gia nganh cang bién van sé& c6
stc hap dan 18n nhd mUc tang trudng binh quan trén 10%, cd s& ha tang
cai thién luu thong tai cac khu vuc cang trong diém nhu Cai Mép va dich
chuyén chudi cung Ung sang Viét Nam.M&t s6 khuyén nghi ctia ching
t6i cho nganh bao gom GMD, VSC va HAH. Chiing t6i danh gia cao GMD
vGi hé thdng cang bién trai dai ca nudc va chudi dich vu logistics da
dang.VSC cling ladoanh nghiép dang gia tang vi thé nhanh chdng trong
nganh vdi chudi cung ling logistics ha tang container - van tai - cang
bién.

B6 phan phan tich doanh nghiép - KBSV
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C6ng nghé Trién vong: Tich cuc

M3 tiéu biéu: FPT, ELC

thong tin

»

Mang gia cdng phan mém tang trudng tét trong 8 thang dau nam 2021
vdi s6 lugng dgt hang ky méi tang manh cung trién vong nhu cau hoi
phuc t6t tUf cac doanh nghiép sau khi dich Covid két thiic hifa hen mot
nam 2021 tang trudng manh. Trong khi dé, chuyén dadi sé trong nudc
cling dang cd nhiing budc di manh mé hdn tU phia cac doanh nghiép
véi doanh thu cong nghé trong nudc tang trudng manh cta FPT hay cac
du an giao thong thdng minh cua ELC.

Tiém nang 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 hdi ham
lugng chat xam cao nhung sé lugng nhan sy I8n, hién cac nudc déu
dang cé tinh trang thi€u hut nhan su. (2) Chi phi nhan cong ki su phan
mém cla Viét Nam dang & mdc thap so vdi cac quoc gia la [gi thé canh
tranh &n.

Ki vong bién Igi nhuin gép mang xuat khau phan mém sé dudc cai
thién trong trung han nhd: (1) DGi tac quéc té tin tudng, cd nhiéu hgp
déngham lugng chatxam va gia tri gia tdng cao hon; (2) Nhu cau chuyén
d6i s6 clia cc doanh nghiép trong nudc tang.

Mang internet bang thdng rong van duy tri ting trudng bat chap dich
Covid-19. Hét thang 7/2021, Tong sé thué bao FTTH dat 17.415 triéu
thué bao, tang 10.5% Ytd va 15.8% YoV. Lily ké 7 thang dau nam, so
lugng thué bao FTTH mdi dat 1,654 nghin thué bao, tang 31.5% YoY.
KBSV ki vong tang trudng thué bao trong thdgi gian tdi tiép tuc tich cuc
khi tiém ndng tang trudng van con kha 1én & khu vuc cac tinh.

Ching t6i duy tri danh gid TICH CUC véi nganh CNTT trong quy
4/2021, m6t s6 ma cé phiéu dang chid y bao gém FPT, ELC, CMG.

BG phan phan tich doanh nghiép - KBSV
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N gﬁ n hé ng Trién vong: Tich cuc
M3 tiéu biéu: TCB, VPB,

ACB, VCB

» Theo thong tin tU Ngan hang Nha nudc, tang trudng tin dung 8 thang
dau nam dat 7.4% cao hdn miic 4.23% cuta cung ky nam 2020. 1H2021,
trong pham vi 15 ngan hang niém yét dudc nghién clfu, tang trudng tin
dung va huy dong lan lugt dat 7.57% YTD va 6.47% YTD, bam sat vdi ki
vong tang trudng nam 2021 dat 12-14%.

» Mdacdu ldisudt daura binh quan 1Q2021 dat 7.14%, giam 2 bps QoQ tuy
nhién L&i suat dau vao binh quan giam manh han, dat 3.45% (-14 bps
QoQ) nhd mat bang 3i suat huy dong giam cung vdi cac ngan hang day
manh huy dong trén thi trudng lién ngan hang khién NIM 2Q2021 dat
3.89%, tang 9 bps QoQ. SHB c6 mlc NIM cai thién tot nhat, tang 107 bps
QoQ; CTG, VPB, TCB va TPB c6 NIM giam nhe trong 2Q2021 trong 15
ngan hang dugc nghién clu.

> 2Q2021, ty l& ng xau toan hé théng gidam nhe, dat 1.38% (-2 bps QoQ),
ng nhém 2 dat 1.05% (-7 bps QoQ). Ty & bao phii ng xau dat 128.9%,
tang 150 bps QoQ trong dé VCB, MBB, ACB, TCB c6 mc trich lap cao
han 200%. Vi dién bién dich Covid-19 dién ra cing thang trén ca nudc,
ap luc trich |3p sé€ tang trong 6 thang cudi nam, dac biét doi véi nhom
ngan hang cé ty 1€ bao phd ng xau thap.

» Cacnganhang di théngnhatgiam i suatvay trong khoang 0.5-1.5%
tuy theo tling déi tugng khach hang chiu dnh hudng bdi dich Covid-
19 trong 5 thang cudi ndm 2021, udc tinh téng gia tri |di giam khoang
20,000 ty VND. Hién tai ldi suat dau vao da & muc thap, trong trudng hgp
dich tiép tuc c6 dién bién tiéu cuc va cac ngan hang tié€p tuc ho trg l&i
vay cho khach s& anh hudng dang ké dén NIM.

> NHNN d3 chinh thiic ban hanh Théng tu11/2021 quy dinh vé phan loai
tai san c6, mic trich, phuong an trich 13p du phong va viéc sif dung
du phong trong hoat ddng ctia t8 chiic tin dung, c6 hiéu luc tif ngay
1/10/2021, thay thé cho thon tu 02/2013/TT-NHNN va Thong tu
09/2014/TT-NHNN. M&t s6 diém can luu y nhu sau:

- R0{t ngén thdi gian thuc hién phan loai ng x3u va trich
[3p du phong rui ro tu 3 thang/lan vé 1 thang/1 lan.

- Apdungtrich l4p du phong chung cho viéc mua lai gidy
tG ¢ gia va mua ban trai phiéu chinh phu. Déng thai,
trich 14p du phong cho phan phai thu lién quan dén ban
ng. Cac thay d6i nay sé c6 tac dong cuc bd dén NPL cua
cac ngan hang c6 ty trong phai thu can trich [4p 16n.

> Trong quy 4/2021, chiing t6i duy tri quan diém TiCH CUC vdi nganh
Ngan hang. Nhiing ngan hang c6 cd ban tét, da trich l3p du phong 1dn
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va ¢6 nhiéu diém nhan dau tu nhu chuyén san, ghi nhap thu nhap bat
thudng... trong ndm 2021 la céc co hdi dau tu thich hgp theo lua chon
cta chlng téi, tiéu biéu nhu VCB, TCB, ACB, VPB.

B6 phan phéan tich doanh nghiép - KBSV
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Ban Ié Trién vong: Trung lap

M3 tiéu biéu: MWG, PNJ

V@i lan s6ng dich bénh Covid-19 lan th( 4 dién bién phuc tap trén toan
qudc, cac doanh nghiép trong nganh ban |é da bi anh hudng nang né
trong thgi gian vifa qua. Téng mic ban |é hang hda liiy ké 8T/2021 dat
2,499 ty VND, tudng dudng muc giam 1,4% YoY do tinh hinh gidn cach
xa hoi theo CT16 cua Chinh Phu trong Q3/2021 trd nén nghiém ngat
han, dac biét tai cac thanh phd [6n nhu Ha NGi, Tp. H6 Chi Minh.

Trong ngan han, su phuc hdi clia nganh ban 1é s& gip nhiéu khé khan
trudc dién bién dich bénh hién tai. Li do bdi ngay ca khi dich bénh dudc
kiém soat va ndi long cac bién phap gidn cach xa hoi thi cic mat hang
kinh doanh nhu trang stic (PNJ) hay d6 dién tu/dién lanh (MWG) sé&
khong thé c6 su hoi phuc ngay tic thdi ma sé can thdi gian.

Trong trung va dai han, nganh ban 1é dugc ky vong sé tiép tuc phuc
héi va tang trudng. Bdi | su phuc héi ciia nén kinh té sau dai dich gidp
cac yéu té vi mo trd nén tich cuc han, trong d6 bao gom mUc thu nhép
cla ngudi tiéu dung sé la mot dong luc tang trudng lGn cho nganh ban
[& vé dai han. V& xu hudng dai han, hanh vi cia ngudi tiéu dung cé thé
sé dugc dich chuyén sang hinh thiic Online - day hta hen séla mot kénh
ban hang tiém nang cho cac doanh nghiép ban lé.

Ching t6i gili nhan dinh TRUNG LAP trong quy 4/2021 véi nganh Ban
L& trong b&i canh tinh hinh dich bénh hién van dang dién bién phuc tap
do s6 ca mac trung binh ngay van  mic quanh 10,000 ca mdi. Mac du
cac thanh phé [8n d3 c6 dong thai md cifa trd lai cac hoat dong kinh té
(Ha Noi) va sap tdila Tp. H6 Chi Minh, song theo chling tdi cac san pham
nhu d6 dién tl/dién lanh hay trang stic thudc cac mat hang khong thiét
yéu va nhu cau cta ngudi dan cho cac loai mat hang nay sé chua thé
phuc héi ngén han.

BG phan phan tich doanh nghiép - KBSV
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Th uy Sé n Trién vong: Tich cuc
Ma tiéu biéu: FMC, VHC

» Dich bénh tai cactinh thanh phia Nam - khu vic trong tdm ctia thiy san
Viét Nam (chi€m 90-95% kim ngach xuat kh3u thiy san toan qudc) anh
hudng xau tGi hoat ddng san xuat, ché bién. Theo Vasep, xuat khau thay
san trong thang 8/2021 giam gan 28% YoY (kim ngach 588 triéu USD).
San pham xuat khau chinh nhu tém, ca tra, ca ngll, muc, bach tudc, cua
ghe giam tif 20-33% YoY. Cac thi trudng xudt khdu nhu M§ va Chau Au
déu giam tUr 16-50% trong thang 8/2021. Tuy nhién, Ity ké 8T/2021 van
dattang trudng 7% YoY nhd két qua 7 thang ddu nam tét, dat 5,6 ty USD
(trong d6 2,45 ty USD dén tU xuat khau tém).

> Trongngan han, hoatddngsan xuatva ch€bién clia cdc doanh nghiép
tai khu vuc phia Nam dugc ky vong s& dan héi phuc. Th( nhat, day sé
[a thgi diém chudn bi cho cac don hang 1&n trong mua & cudi ndm. Dac
biét d6i v8i cac thi trudng dau ra tai My va Chau Au 6 xu hudng héi phuc
trd lai khi dich bénh dugc kiém sodt tét hdn nhd ty 1& tiém phong
Vaccine tang, ¢ thé ky vong trong cac thang cudi nam kim ngach xuat
kh3u s& phuc héi. Tuy nhién, rui ro van gan lién véi cac bién phap gian
cach xa hdi tai cac tinh phia Nam gy thi€u hut lao déng, nha may hoat
doéng khong dat cong suat t6i da.

> Trong thdi gian t&i xuat khau ca tra dugc ky vong sé& phuc héi. Theo
Vasep, nhu cau nhap khau ca tra tai nhiéu thi trudng nhu My, Brazil,
Mexico,... bat dau tang tich cuc trd lai. Ngoai ra, gid xuat khiu ca tra
dang c6 xu hudng tot hdn binh thudng - day dudc coi la mét tin hiéu
tich cuc trong giai doan cudi nam daéi vGi VHC.

> Toém xuat khau dudc ki vong phuc héi trong quy tdi nhd gia ban cé xu
hudng tang lai do thiéu hut nguén cung tif An D6 va Indonesia. M3c du
trong thgi gian vUa roi, gia ban tdm nguyén liéu cé xu hudng giam va tac
déng cda dich bénh khién ngugi nuéi do du cho vu tdm cudi nam. Tac
déng tu ngudi nudi phan nao s& anh hudng tGi nguén cung tém nguyén
liéu cho cac doanh nghiép xuat khau. Tuy nhién, day cling dugc coi la
c6 hoicho cac DN cé ti trong I8n nguén tdm nguyén liéu tu tu nudi nhu
FMC. Ngoai ra, cling da tich trii lugng tom trong thdgi gian vliia qua va
doanh nghiép nay nam tai tinh Séc Trang - dia ban hién dugc danh gia
tét, linh hoat cac giai phap phong chéng dich vi vay tac dong [én FMC
phan nao sé it hon cac DN khac.

> Ching tdi nhan dinh TICH CUC trong quy 4/2021 véi nganh Thuy san.
Nh@ cac thi trudng xuat khau 1én c6 xu hudng héi phuc sau dai dich va
gid xudt khiu dang cé nhitng dién bién tich cuc gan day. Hai ma cd phiéu
dugc khuyén nghi: VHC va FMC.

B6 phan phéan tich doanh nghiép - KBSV
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Da u khl, Trién vong: Tich cuc
M3 tiéu biéu: GAS, BSR,

PVT

> Giai doan Q2 ching kién nén gia dau & mUc cao trong khi lan song
Covid-19 mdi chém bung phat gilip cho Igi nhuén cta cac DN dau khi
kha quan, ddc biét la nhitng doanh nghiép ha nguén. PLX ghi Lai gop
4,154 ty dong, tang 52% YoY, OIL bao ldi rong dat 218 ty dong, tang 20%
YoY, GAS ghi nhdn doanh thu thuan tang 45%, BSR di dam v8i muc 3,543
ty VND. Tuy nhién, cac doanh nghiép thugng nguén van gdp nhiéu khé
khan véi PVS ghi nhan doanh thu thuén 3,063 ty dong, giam 44% Yoy,
PVD phai trich 1ap khoan du phong lién quan t&i doi tac KrisEnergy
(Apsara) Cambodia Company Ltd.

> Gia dau ting cao van la yéu té ho trgd manh mé véi cac doanh nghiép
dau khi trong thdi gian tdi, bu dap nhiing anh hudng tiéu cuc cta viéc
bung phat dich bénh Covid-19 |én KQKD trong giai doan Q3/2020.
Chung t6i nang du bao gia dau binh quan [én mc 67 USD/thung nhd su
thiéu hut ngudn cung trong khi nhu cau gia tang khi hoat dong kinh té
thé gidi van cho thay su hdi phuc manh mé bat chap nhiing lo ngai vé
bién thé Delta.

> Chung tdi ua thich cé phiéu PetroVietnam Gas (GAS) nhd hudng Igi rd
nét nhat ti xu hudng tang clia gia dau thé gidi cling nhu trién vong tu
hoat dong nhap khau va phan phdi ndi dia san phdm LNG trong nam
2022. Ching téi cling ¢6 quan diém tich cuc vé Téng CTCP Van tai dau
khi PVTrans (PVT) va CTCP Loc Héa Dau Binh Son (BSR) trong boi canh
nhu cau tiéu thu va nhip khdu nang lugng tai Viét Nam ngay cang gia
tang. Trong d6, PVT cé thé tan dung gia tau thi trudng thap trong nhiéu
nam trg lai day d€ hoan thanh ké hoach md& rong déi tau, md ra cg hoi
tang trudng bén viing han cudi nam cling nhu nhiing nam tiép theo.

> V@i 2 cong ty thugng ngudn PVD & PVS, gia dau duy tri tai mic cao >55
USD (diém hoa vén ctia nganh trong khu vuc) gitp trién vong sang han.
Mac du c6 KQKD 1H khong qua an tugng nhung nhung viéc nhu cau
dugc ki vong tang trd lai s€ gilip cho hiéu suat va gia cho thué cac dan
khoan tu ndng ctia PVD trd lai mic kha quan. PVS dang c6 qua trinh dau
thdu cac du an EPC vdi tién kha quan cling nhu gia dau dang & muc cao
cling hé trg tich cuc cho Igi nhudn tif cac lién doanh FPSO/FSO.

> Ching t6i danh gia TiCH CUC véi nganh Dau khi trong quy 4/2021
trong bdi canh gia dau hoi phuc kha quan. Cac cg héi dau tu dang chd
y trong nganh bao gom: GAS, PVT, BSR.

B6 phan phéan tich doanh nghiép - KBSV
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Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc, Mid cap & Semi bluechips
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng

Chuyén vién hé trg
huongnt3@kbsec.com.vn

31



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 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, H5 Chi Minh

bién 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 Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dya trén ky vong tang gia tuyét déi trong 6 thang tdi)
Mua: N3m gill:

+15% hodc cao han trong khoang +15% va -15%

Bén:
-15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dya trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng
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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 déng tin cdy. 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 cdo nay cé thé
thay d&i 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 cac quyét
dinh dau tu ctia minh va chiing t6i s& khéng c6 trach nhiém dai véi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay 1a ban quyén cia KBSV va khdng
dudc sao chép, phan phdi lai hodc sita 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 dugc phép st dung cho bt ky muc dich nao
khéc.


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

