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US-VN: Kim ngach XNK 2 nwéc tang binh quan 18%/nam Gb 2016 - 2020

Dién bién XNK Hoa Ky Viét Nam ( theo ndm)
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US-VN: Cac mat hang xuat khau chi lwc ting manh 6 thang dau nam

% Tang truwdng top 5 hang héa xuat khau
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e 14y Mc, thiét b, dung cu phu tung khac = Hang dét, may

e My Vi tinh, san pham dién tir va linh kién G6 va san pham gb

== Dién thoai cic loai va linh kién

% Tang trudng top 5 hang héa nhip khau
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e M3y vi tinh, san pham dién t va linh kién === Hang hda khac

e BONG cdc loai May mdc, thiét bj, dung cu, phu tung khac

Thirc an gia stc va nguyén liéu

Main content
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% Ty trong xuat khau
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® Hang hoa khac
May mdc, thiét bi, dung cu, phu tung khac

B Thirc an gia suc va nguyén liéu

Ngudn: Téng cuc HGi Quan
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Appendix

US-VN: Hoa Ky, Trung Quoc 1a hai doi tac thwong mai chinh

Top 5 Qudc gia xuat siéu 672021

Ty trong tdng KNXNK cha Viét

Qudc gia % Xuat khau Viét Nam Gid tri (ty USD)
NAM 672021 Hoa Ky 28.8% 45.58
Hong Kong 3.6% 5.67
Ha Lan 2.5% 3.89
24.38% Anh 1.8% 2.88
37 24% Tiéu viong quéc A 1.4% 5 94
rap ' '
Téng xuat khau 100% 158.34
16.75% Top 5 Qudc gia nhap siéu 6T2021
Qudc gia % Nhap khau Viét Nam Gid tri (ty USD)
Trung Quéc 33.2% 52.92
0:53% 11.24% Han Quéc 15.9% 25.37
, ' Pai Loan 6.4% 10.14
B Trung Quéc ® Hoa Ky B Han Quoc Thai Lan 4.1% 6.61
B Nhat Ban m Dai Loan B Qudc gia khac
Ireland 1.4% 2.26
Téng nhap khau 100% 159.33

Ngudn: Téng cuc hdi quan ’0‘ B s c
Main content L\ ’




Phan chia nganh, US FDI 2020

Main content

Pau tw FDI Hoa Ky tap trung trong linh vwe san xuat

San xuat
61%

US FDI tai Viét Nam (triéu USD)

4000
3000 2820
" 31

2000 .
“alh I I -
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
mmm Vi thé dau tw (Idy ké) Gia tri dau tw
US MNEs tai Viéet Nam
2011 2012 2013 2014 2015 2016 2017 2018

Lao dong* 25.5 28.9 29.9 38.9 56.3 51.6 54.7 56.1
Téng tai san 5036 5,339 7,993 9,268 10,039 10,251 13,006 14,488
Doanh thu 3,613 2,994 3,203 5,037 6,026 6,544 7,163 7,516
Gia tri gia tang 1,126 689 744 823 1,145 1,351 1,304 1,313
Quyén lgi cha nguwdi lao dong 378 414 422 404 485 539 590 580
Chi phi vén 404 375 212 281 487 239 588 852
B4t ddng san, Nha xuwdng & Thiét bj 1,524 1,528 1,722 2,025 1,680 1,906 2,238 2,828
Nghién clru va Phat trién 1 5 6 7 6 10
Thu nhap rong 319 -53 51 140 248 -30 326 367

Don vi: triéu USD, * nghin lao ddng

Nguén:U.S. Bureaau of Economic Analysis B s c



Vi the dau tw (liiy ké)

San xuét
Téng Khai khodng ’ ’ San pham ’ Thigt bi van B:f’m bu(?n Thong tin T6 chirc tin Téi’chirt\ va | Nghién ctru Céng ty Khic
Téng | Thucphdm | Héachst | Kimloai | Maymoéc |dién tirva vi|Thiét bj dién i | Kndc hang héa dung Baohiém | khoahoc | Holding
tinh
2020 2,820 1,709 167 1 -69 590 42 19 169 -15 5 155
2019 2,883 1,615 21 1 94 606 25 19 -10 5 340
2018 2,895 1,573 -6 1 186 475 63 19 107 -6 5 459
2017 2,461 1,622 1 178 637 48 19 44 -1 -30 115
2016 2,433 1,383 62 1 172 533 69 19 45 3 -10 82
2015 1,816 953 1 246 72 19 47 7 -13 63
2014 1,746 812 498 3 247 66 19 220 45 12 7 67
2013 1,348 647 391 4 123 8 -17 0 78 38 2 216 -1 10 0 45
2012 1,143 674 190 3 129 8 -136 0 29 36 2 207 3 10 0 21
2011 964 477 236 4 46 8 -29 0 62 22 2 192 6 10 0 19
2010 799 340 250 1 55 8 0 74 11 2 162 10 10 0 14
2009 738 296 255 2 70 8 12 0 11 2 136 14 10 0 14
2008 477 189 27 0 0 0 4 5 -1 -1 -1
2007 426 180 23 0 0 0 -1 5 0 -1 -1
2006 261 1 157 22 0 0 0 5 51 0 -1 48
2005 261 151 19 0 0 0 44 0 -1 21
2004 205 119 7 0 0 0 1 5 0 -1 5
2003 218 47 125 -1 7 0 25 12 0 0
2002 181 40 -2 1 7 0 8 0
2001 172 34 97 -1 1 7 0 12 0 -1
2000 141 92 1 7 0 40 -8 8 0 -1

Main content

Nguén:U.S. Bureaau of Economic Analysis

Pon vi: triéu USD
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Khoang 655 triéu USD dau tw gian tiép qua cac Quy

Gia tri dau tu Viét

STT Quy dau tu vao Viét Nam Téng tai san (Triéu USD) Ty trong tai Viét Nam  Nam (Triéu USD) Hiéu suat YTD
1  MSIF Frontier markets Portfolio 147.0 20.0% 29.4 22.1%
2 MSCl Ishares 478.3 20.1% 96.1 19.2%
3 ASHMORE Emerging market Frontier Equity Funds 72.0 25.8% 18.6 18.8%
4  FRANKIin Templeton Investment Fund 324.9 25.0% 81.2 17.0%
5 Vaneck VietNam 560.2 69.2% 387.6 15.6%
6  WASATCH Frontier Emerging Fund Class 69.5 10.5% 7.3 14.2%
7  EATON VANCE Emerging Frontier Equity Fund 182.1 3.6% 6.6 10.3%
8 Harding Loevner Frontier Emerging Market Porfolio Class 215.5 13.2% 28.4 6.3%
Téng 2,049.4 655.3

Ngubn: Bloomberg B s c
Main content
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Nganh Thép
S e

= Kim ngach xuat khau sat thép sang thi trworng My trong 1H/2021 dat 336,000 tan (+250%
yoy) vé&i tong gid tri khodng 332 triéu USD (+283% yoy), tuong &ng vdi 7% tong kim ngach.
BSC cho rang thi trudng My van cé du dia tdng trwdng xuadt khau cho cac DN thép VN khi
nhu cau xay dung tding manh nham day manh qua trinh héi phuc kinh té.

= Gia cac san pham HRC va CRC tai thj trwvong Bac My lién tuc ting trong vong 1 nam tré lai
day. Nguyén nhan 1a (1) nhu cau xdy dwng va san xuat tang manh thic day héi phuc kinh té
sau dich va (2) ngudn cung gian doan do cac Iénh phong tda va gidn cach. BSC cho rang gia
ban HRC va CRC tai thj trwdng Bac My sé& duy tri & mirc cao nhd nhu cau xay dwng tdng manh
khi géi kich thich kinh té€ 1,900 ty USD clia chinh pht My cé hiéu luc trong thoi gian téi.

» Nhu cau tiéu thu cac san pham thép det tai thi truéng Bac My sé gitip cho KQKD ctia cac DN
trong nganh cé ty trong xuat khau di My cao (nhw NKG, HSG) ting trwdng manh mé trong
ntra cudi nam 2021.

BSC =«

GTXK thép sang M cd ty trong thap trong co
cdu kim ngach

pong Nam A = Trung Quéc = EU = My m Anh mKhac

7%

HRCVN e HRC Bic M CRC Bac My

EPS 2021 Gia déng clra
Ma CK DTT 2021 % LNST 2021 % P/E f P/B f
a 0 yoy ° yoy (VNB/cp) /E fw i (18/08/2021)
HSG 46,098 67% 4,079 253% 8,664 4.9 1.8 39,900
NKG 23,378 102% 2,202 646% 10,957 3.3 1.4 35,000

Gia muc tiéu Upside Link bao cao
51,100 28.0% Link
42,000 20.0% Link

Ngudn: BSC Research

BSC


https://www.bsc.com.vn/Report/ReportFile/2738603
https://www.bsc.com.vn/Report/ReportFile/2738340

HSG — Mua sen dep nhat

LUAN DPIEM PAU TU

 Tai cau tric thanh céng trong GD 2018/19 va tin dung thé manh cha hé thdng ban 1é gitp
HSG virng vang buwdc vao chu ky tang trudng mai.

 Hoat dong xuat khiu sang 2 thj trwdng chinh 13 My va Chau Au dv kién tang tir 30% lén
50%, giup HSG duy tri hoat ddng hét cong suat dén hét T11/2021. San lugng xuat khau cac
thang téi du kién khodng 120-130 nghin tan/thdng, chiém khodng 70% tong san lugng tiéu
thu, qua d6 cé thé bu d3p cho nhu cau ndi dia do chiju anh huwdng cta dich Covid-19.

« KQKD 1H2021 (NPTC 30/09) dat két qua an twong v&i DTT va LNST lan lwot dat 19,945 ty
VND (+61% yoy) va 1,607 ty VND (+320% yoy). Su bung nd vé nhu cau vé thép gilip san
lwrong tdn ma va ong thép trong 6T dau nam lan lwot tang 57% va 42% yoy.

* Ruiro: Bién déng diéu chinh gid HRC cd thé anh hudng truc tiép dén bién LN cta DN.

BSC "~

Thong tin giao dich

19/20  20/21F 21/22F  Peer
PE 9.3 4.7 5.5 18.3
PB 1.5 1.8 1.2 2.5
PS 0.3 0.4 0.4 2.0
ROE (%) 6.8 48 27 14.0
ROA (%) 1.9 20 16 2.0
EV/EBITDA 5.5 4.8 5.3 17.3

18/19  19/20  20/21F 21/22F
Doanh thu 28,035 27,531 46,098 44,484
Loi nhudn gép 3,199 4,627 8113 7,295
LNST 361 1,153 4,079 3,277
EPS 870 2,649 8664 7,451
Tang trudng EPS -115%  219.5%  253.7%  -19.7%
No rong/ VCSH 170.6% 115.5%  63.8%  1.4%

Ngudn: BSC Research

Gia hién tai VND 39,900
Vén héa thi truong (tr.USD) 848.6
GTGDTB 30 ngay (tr.USD) 24.32
Room khéi ngoai con lai 42.4%
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NKG — Hwd'ng téi dinh cao méi

LUAN DPIEM PAU TU

+ NKG d3 c6 cac don dat hang xuat khau cho cac thj trworng My va Chau Au dén hét thang 11/2021 nho
sy thiéu hut ngudn cung & cac thj trudrng xuat khau nay. Dy kién, san lwong xuat khiu sé chiém khoang
80% tdng san lwgng tiéu thu cha DN, qua d6 gitip DN khéng chiu anh huéng tir dich bénh trong nuwdec.

* Gia cac san pham thép det (HRC va CRC) tai cic thi trwong xuat khau (My va Chau Au) duy tri xu hwéng
tang trong ngan han gilp cho bién LNG tiép tuc duy tri & mic 15% trong 2H2021, qua d6 giup cho LNST
cta DN trong ndm 2021 c6 thé tdng 571% yoy.

* Két qua kinh doanh 1H2021 dat mirc ting trwé'ng ky luc.

« DTT va LNST cGa NKG trong 1H2021 I3n lwot dat 11,862 ty VND (+149% yoy) va 1,166 ty VND (gap
19.7x yoy), vugt hon 94% so véi KH nam 2021.

s Tong san lugng tiéu thu trong 1H2021 dat 564,000 tan (+91% yoy) trong d6 san lwgng xuat khau
dat 292,000 tan (+176% yoy).

* Ruiro: Bién dong diéu chinh gid HRC cé thé dnh hudng truc ti€p dén bién LN cda DN.

BSC °“

2020  2021F  2022F  Peer 2019 2020  2021F  2022F
PE 24.2 3.3 4.2 18.3 Doanh thu 12,177 11,560 23,378 24,066
PB 22 14 1.1 25 Loi nhuan gop 342 869 3,156 2,816
PS 0.6 0.3 0.3 2.0 LNST 47 295 2,202 1,911
ROE (%) 9.5 51.7%  29.9%  14.0 EPS 260 1,690 10,957 8,447
ROA (%) 3.8 223%  15.8% 2.0 Tang trwéng EPS 17%  524%  646%  -13%

EV/EBITDA 5.7 3.4 3.0 17.3 No rong/ VCSH 102%  94% 71% 22%

Ngudn: BSC Research

Thong tin giao dich

Gia hién tai VND 35,000
Vén héa thi truong (tr.USD) 332
GTGDTB 30 ngay (tr.USD) 10.34
Room khéi ngoai con lai 12.3%
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Nganh Thuy san

BSC

|14
NHAN XE’T Kim ngach vao thi trweong My (dv: triéu USD)
600 867
Ty trong thi trwdng My ddi véi nganh Thay san: My ludn 1a mét trong nhirng thi trudrng xuat khiu chinh cta nganh Thiay >z
san Viét Nam. Kim ngach xuat khau Thdy sdn vao M§ ndm 2020 dat 1.6 ty USD, chi€m 19% t6ng kim ngach xuat khau Thay . m 450
san Viét Nam. 400 > 362 15
291
Xuat khau vao thj tredng My Q2.2021 ting trwdng manh. Kim ngach Thdy san sang My dat 567 triéu USD, tidng 57% so PP
V@i cung ky. My tiép tuc la thi trudng xuat khau |&n vai ty trong chiém 22%. 200
Trién vong kinh doanh Quy 3 ndm 2021: BSC cho rang chi phi van tai va chi phi nguyén vat liéu neo cao s& dnh huéng dén 10
tdc d6 phuc hdi lgi nhuan trong khi kim ngach xuat khau ti€p tuc kha quan. .
Q1.19 Q2.19 Q3.19 Q4.19 Q1.20 Q2.20 Q3.20 Q4.20 Q1.21 Q2.21
=  BSC ky vong hoat dﬁ)hg xuat khiu cda cac doanh nghiép thdy san duy tri da hdi phuc trong quy 3 nhd (i) Cac qudc gia ,
tang cudng tiém vac xin cho nguoi dan gilp cudc séng (di cung véi nhu cau tiéu thu thay san) tré lai binh thuwong (i) Co cau thi trwong xudt khau thiy san cha Viét
Mcrc nén thap cta ndm 2020 ho tro téc do tang trudng. Nam
100%
*  Viéc gidn cach xa hdi tai cac tinh mién Nam trong Quy 2 va kéo dai sang Quy 3 1a rdi ro chinh va cé thé anh huédng tiéu g%
cyc dén hoat dong kinh doanh clia Doanh nghiép Thly san vi (i) ndng sudt lao dong gidm khi phai ti€n hanh gidn céch ]
(phan ca lam viéc, gidm thiéu sb lao dong,..) (ii) tang chi phi cho doanh nghiép (chi phi tién hanh 3 tai cho, chi phi kiém oo
dich,...). 40%
=  Cudc phivan tai va chi phi nguyén vat liéu neo & mirc gia cao dv ki€n ti€p tuc anh hudng tiéu cuc trong quy 3.2021. o e % 1% w6 2% 1w 1w 2%
BSC cho rdng cac doanh nghiép thiy san ti€p tuc d6i mdt véi rai ro (i) gid cwdce van tai van neo & mirc cao (ii) gid cac % s a1 aas a1 am a2 w0 aa iz oz
loai thtrc &n chan nudi tuy cé gidm nhung van & ting 20% so vdi cung ky. Diéu nay s& anh huwédng tiéu cuc dén chi phi ' ' © oThituongMy - Thiwuongkhdc ' '
dau vao do chi phi thirc an chiém khoang 60% - 70% chi phi nudi trong thdy san.
Ty trong Loi nhuan Gia dong . i
j Doanh thu ) S ROA ROE X ., - . Link bao
thi trwong 2021F % YoY sau thué %YoY EPS 2021F P/Efw P/Bfw 2021F  2021F clra Gia muctiéu Upside so
My 2021 F 18/8/2021
VHC 35% 8,249 18% 838 16% 4,559 9.4 1.4 12% 16% 47,600 61,000 28% Link
ANV 0% 4,184 22% 258 28% 1,953 15.1 1.3 5% 10% 29,500 35,400 20% Link
FMC 19% 5,543 25% 277 23% 5,666 6.9 1.0 16% 24% 43,750 53,800 23%
MPC 40% 16,537 15% 700 4% 3,594 10.2 1.3 9% 14%



https://www.bsc.com.vn/Report/ReportFile/2488107
https://www.bsc.com.vn/Report/ReportFile/2738765
https://www.bsc.com.vn/Report/ReportFile/2493907

VHC - CTCP Vinh Hoan

CAP NHAT DOANH NGHIEP

Ty trong thi trwdng My : Thi tredng MY 1a thi tredng xuat khau chinh cta VHC, chiém 35% doanh thu nam 2020.

Cap nhat két qua kinh doanh quy 2: Doanh thu va lgi nhuan sau thué [an luot dat 2,343 ty (+41% YoY) va 261 ty
(+16% YoY). Lgi nhuan tang chdm hon doanh thu do (i) chi phi gia thirc an tang (bién gbp gidm tlr 20% xudng
18%) va (ii) chi phi van tai tdng do cudc phi tau bién neo & murc cao (chi phi van tai Q2.21 gdp 5 lan so vdi cung
ky).

Trién vong kinh doanh quy 3: BSC giit quan diém than trong ddi vdi trién vong kinh doanh quy 3 cla VHC do (i)
gidn cach xa hoi khién cong suat hoat déng gidm va chi phi phat sinh tang (“3 tai chd”, vac xin, sinh hoat) va (ii)
gia cwdc ti€p tuc neo & mirc cao. Tuy nhién, BSC lwu y rang thi truérng My dang cho thay nhu cau hodi phuc manh,
day sé 1a yéu t6 hd tro cho VHC ngay sau khi tinh hinh dich dwoc kiém soét.

Pinh gia: P/E trailing cia VHC quanh murc 10.6, twong dwong vdi mirc P/E trailing cia nganh |a 10.5
RUi ro:
= Céc thj trworng xuét khiu that chat tha tuc hai quan do lo ngai nguén lay virus

=  Gia cwdc van chuyén tang manh lam tang chi phi ban hang

BSC =

Report Link
Théng tin tdng quan
Gia c6 phiéu VND 47,600
V&n hda thi trudng (Triéu USD) 336

GTGD binh quan 30 ngay (Triéu USD) 2.64

Room cho NN con lai 26%

2020 2021F 2022F Peer 2019 2020 2021F 2022F

PE 8.9 9.4 7.6 10.5 Doanh thu 7,867 7,037 8,349 9,919
PB 15 1.4 1.2 0.8 Loi nhuan gop 1,533 1,001 1,403 1,629
PS 11 0.9 0.8 0.5 Lgi nhuan thuan 1,179 705 838 1,038
ROE (%) 19% 16% 18% 8% EPS 12,559 3,953 4,559 5,663
ROA (%) 14% 12% 15% 1% %YoY EPS -19% -69% 17% 24%
No/VCSH 36% 39% 35% 36%

Source: BSC Research
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https://www.bsc.com.vn/Report/ReportFile/2738643

FMC — CTCP Thuwc pham Sao Ta BSC

Report Link
CAP NHAT DOANH NGHIEP Thong tin tong quan
) . o L cls oo L Xy LR g . o o Gid co phiéu VND 43,750
Ty trong thi trwong My : Thi truong My la mot trong thi trweong xuat khau chinh cda FMC, chiém 19% doanh thu
nam 2019 V&n hda thi truegng (Triéu USD) 100.4
Cap nhat két qua kinh doanh quy 2: Doanh thu va Igi nhuan sau thué [an lwot dat 1,160 ty (+33% YoY) va 82 ty GTGD binh quan 30 ngay (Triéu USD) 0.61
(+58% YoY). Két qua kinh doanh kha quan nh& tang trudng san lwgng tom (+28% YoY) khi cac thi truong xuat Room cho NN con lai 41%

khau Nhat Ban, My hoi phuc. Dang chi y, FMC khéng bi anh hudng bdi gid cudc neo cao trong ky Q2.2021.

Trién vong kinh doanh quy 3: BSC gilt quan diém than trong d6i vai trién vong kinh doanh quy 3 cia FMC do gi3n STOCK PE
7 ~ A e ~ ~ N .2 N . s s . v “ . Xy 1 . . 10

cach xa hoi khién cong suat hoat dong giam va chi phi phat sinh tang (“3 tai chd”, vac xin, sinh hoat).
9

Pinh gia: P/E trailing ca FMC quanh murc 8.5, chiét khdu 23% so véi mirc P/E trailing cGia nganh 13 10.5 8

Rui ro: ’
6

»  C4c thi trwong xuat khau that chit tha tuc hai quan do lo ngai ngudn lay virus 5

*  Gia cudc van chuyén ting manh lam tang chi phi ban hang 4&0 S P P P P PP P PP P P

oq’\w 0"’“ \9@ \,"'\’L Q\W Q’\’\W 0’1’\'» 8’0 Qb‘\"/ &\'» QQ’\W o“v o‘b\m
— {11 C = o e -1xStd o— \ean_PE
= o e +]1xStd -2x Std +2x Std
2019 2020 2021F Peer 2018 2019 2020 2021F STOCK PB

PE 7.4 8.7 6.9 10.5 Doanh thu 3,806 3,709 4,415 5,543

PB 1.7 1.6 1.0 0.8 Lo'i nhuan gop 394 424 429 498

PS 0.3 0.4 0.4 0.5 Lo'i nhuén thuan 180 229 225 277

ROE (%) 28% 22% 24% 8% EPS 3,888 55,468 4,607 5,666

ROA (%) 15% 14% 16% 1% %YoY EPS 38% 41% -16% 23% 08

No/VCSH 117%  62%  58%  60% & &

—::jTO_BOOK_RATIO - _;2;;5;: . -fz);Sstij

Source: BSC Research
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MPC - CTCP Tap doan Thuy san Minh Phu BSC v

Report Link
CAP NHAT DOANH NGHIEP Thong tin téng quan
Ty trong thi trwong MY : Thi trudng MY 13 mot trong cac thi trvdng xuat khau chinh cia MPC. Bac M§ (M va Gia ¢ phieu VND 40,000
Canada) chiém 40% doanh thu ndm 2020. V6n héa thj trwong (Triéu USD) 319
Cap nhat két qua kinh doanh quy 2: Doanh thu va lgi nhuan sau thué [an lwot dat 3,291 ty (+20% YoY) va 249 ty GTGD binh quan 30 ngay (Triéu USD) ~ 0.15
(+41% YoY). Két qua kinh doanh tadng truédng manh nh& mirc nén thap so vdi cung ky ndm ngoai va nhu cau tai thi Room cho NN con lai 12%

trudng xuat khau hoi phuc kha quan.

Trién vong kinh doanh quy 3: BSC gilt quan diém than trong d&i vdi trién vong kinh doanh quy 3 clia MPC do gidn STOCK PE
céch x& hoi khi€én cong suét hoat dong giam va chi phi phat sinh tdng (“3 tai cho”, vac xin, sinh hoat). Dong thoi,
vu kién tai My van dién ra do MPC bj khang cdo s& anh huwdng dén viéc xuat khau tdm vao thi trudrng MY cla
MPC.

Dinh gia: P/E trailing cia MPC quanh muirc 11.5, cao hon 9% so vé&i mirc P/E trailing cia nganh la 10.5

Rui ro: |
. . \ P » S o > 2. . N N . U S N N S A A A A I S
= Cac thi trvong xuat khau that chat thd tuc hai quan do lo ngai nguon lay virus R I I A A AT AR Y
—\/|PC = o e -1xStd e—\/ean_PE
" Gid cudc van chuyén tdng manh lam tang chi phi ban hang = ¢ =i st +2ustd
2019 2020 2021F Peer 2018 2019 2020 2021F STOCK PB

PE 8.2 11.8 10.2 10.5 Revenue 16,925 16,935 14,329 16,536 v

15

PB 18 11 13 0g  GrossProfit 2,197 1,677 1,528 1,600 s I"MA”

0.5 NPATMI 810 443 673 700 | W'\r’

PS 0.3 0.4 0.4 T A I ol
ROE (%) 10%  13% 14% 8%  EPS 4936 2,528 3243 359
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Net debt / Equity 144% 70% 68% 72%

—\|PC -2x Std = o e -]1xStd
e— PX_TO_BOOK_RATIO = o e +]1xStd +2x Std

Source: BSC Research
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ANV — CTCP Nam Viét

CAP NHAT DOANH NGHIEP

Tam quan trong thi trwdng My : ANV la mét trong hai doanh nghiép duoc ap mirc thué 0.0 USD/kg trong dot
POR16, day la budc tién dé tét cho doanh nghiép quay tré lai thi trwdng My sau khi dirng xuat khau vao thi
trwong nay tlr ndm 2014. Khi vung nudi Binh Phi hoan thanh, ANV hoan toan cé thé xuat khau hon 20,000
tan cd tra fillet sang My moi nam.

Cap nhat két qua kinh doanh Q22021: Doanh thu va lgi nhuén sau thué [an luvot dat 1,074 ty (+21% YoY) va
24 ty (-25% YoY). Két qua kinh doanh gidm manh vi (1) Chi phi 13i vay tdng manh dat 29 ty (+71% YoY) vi mot
phan vung nudi Binh Phu di vao hoat déng va (2) Chi phi ban hang dat 86 ty (+139% YoY) vi chi phi van tai
tang cao trong béi cadnh thi€u hut container toan cau.

Tri€n vong kinh doanh 2H2021: BSC giit quan diém kha quan d6i vdi trién vong 2H2021 ctda ANV vdi sdn
lwong xuat khdu cd ndm dat 57,677 tan (+25% YoY) nh& nhu ciu tiéu thu tdng manh tai cac thi trwdng chinh
nhw Trung Qudc, Thai Lan...Tuy nhién, BSC lru y néu tinh hinh dich bénh trong Viét Nam kéo dai dén Q4 va
chi phi van tai ti€p tuc gia tang, két qua kinh doanh ANV sé& kém kha quan hon.

Dinh gia: ANV hién dang giao dich vé&i mirc PE FW2022 hién & mirc 9.5x — twong déi thap so véi mirc PE qua
kh(r cia doanh nghiép.

Rui ro: Covid-19 dién bién phirc tap lam gian doan hoat ddng giao thuong toan cau.

BSC =

Report Link
Théng tin tdng quan
Gia c6 phiéu VND 29,500
V&n hda thi truegng (Triéu USD) 169.4

GTGD binh quan 30 ngay (Triéu USD) 1.1
Room cho NN con lai 47.8%

2020 2021F 2022F Peer 2019 2020 2021F 2022F
PE 20.0 15.1 9.5 10.5 Doanh thu 4,481 3,439 4,184 5,020
PB 1.8 1.3 1.2 0.8 Loi nhuan gop 1,043 485 657 803
PS 12 10 0.9 05  Loinhuan thuan 704 202 258 412
ROE (%) 9.4 10.3 14.5 3.0 EPS 5541 1,590 1,953 3,121
ROA (%) 5.3 5.0 8.5 1.0 %YoY EPS 17% -71% 23% 60%
EV/EBITDA 17.7 7.1 6.8 8.5 No/VCSH 55% 79% 47% 35%

Source: BSC Research
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Nganh Dét may
T e

Ty trong thi trieong My déi v&i nganh Dét may: My luén la mét trong nhirng thi trvong Xuéat
khau chinh cua nganh Dét may Viét Nam. Kim ngach xuat khau Dét may vao My ndm 2020 dat
14 ty USD, chiem 40% tong kim ngach xuat khau Dét may Viét Nam.

Xuat khau vao thi trwong My 1H.2021 ting trwdng manh. Kim ngach Dét may sang My dat 4 ty USD,
tang 41% so vdi cung ky. My ti€p tuc Ia thi tredng xuat khau 1dn nhat vdi ty trong chiém 41%.

Tri€én vong kinh doanh Quy 3 nam 2021: Kim ngach xuat khiu ky vong tiép tuc kha quan, tuy nhién, gian
cach x3a hdi tai 16 tinh thanh mién Nam gay anh huédng tiéu cuwc dén hoat ddng san xuat.

=  BSC ky vong hoat ddng xuat khau cla cic doanh nghiép dét may tiép tuc klhé quan trong quy 3 nho (i)
Gia tri don hang kha quan ky tlr dau ndm va ky ma&i khi nhu cdu mua sam tai thj trwdng xuat khau

ting cao (ii) Mrc nén thap cla ndm 2020 hd tro téc d6 ting trudng.

Viéc gidn cach x3 hoi tai cac tinh mién Nam trong Quy 2 va kéo dai sang Quy 3 Ia rdi ro chinh va cé thé
anh hudng tiéu cuc dén hoat déng kinh doanh ca Doanh nghiép Dét may vi (i) ndng suat lao dong
giam khi phai tién hanh gidn cach (phan ca lam viéc, gidm thiéu sé lao ddng,..) (ii) tdng chi phi cho
doanh nghiép (chi phi tién hanh 3 tai chd, chi phi kiém dich,...). Do dd, cac doanh nghiép s& gip kho
khan trong viéc giao don hang d3 ky k&t ding han va e ngai khi ky don hang mai khi dich bénh van
dién bién phurc tap.
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39% 39%

38%

37% 40% 40% 42% 39% 40% 42%

Q1.19 Q2.19

Q3.19

Q4.19 Q1.20 Q3.20 Q4.20 Q1.21 Q2.21

Thi trwong My

Q2.20
Khac

Ty trong Loi nhuan Gia déng . i
: Doanh th ’ . ROA ROE ) g in . Link b
thi trwong o:(;‘21F . % YoY sau thué %YoY EPS 2021F P/Efw P/Bfw 2021F  2021F cwa Gia muc tiéu  Upside lncéoao
My 2021 F 18/8/2021

MSH 60% 4,550 19% 449 94% 8,996 7.6 1.7 13% 26% 78,000 89,900 15% Link
TNG 42% 5,255 17% 203 33% 3,114 7.5 1.3 5% 15% 28,700 36,000 25%
STK 2% 2,177 23% 261 81% 3,790 12.4 1.4 13% 25% 48,800 54,900 13%
VGT N/A 15,900 14% 850 51% 950 19.2 1.6 4% 10% 20,500 24,000 Nk



https://www.bsc.com.vn/Report/ReportFile/2488107
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MSH — CTCP May Song Hong BSC =

Report Link
CAP NHAT DOANH NGHIEP Thong tin tdng quan
Ty trong thi trwedng My : Thi trudng My |a thi tredng xuat khdu chinh cda MSH, chiém 60% doanh thu ndm Gia c6 phieu VND 78,000
2020 V&n hda thi truegng (Triéu USD) 157.7
Cap nhat két qua kinh doanh quy 2: Doanh thu va lgi nhuan sau thué [an lvgt dat 1,207 ty (+25% YoY) va 124 GTGD binh quan 30 ngay (Triéu USD) ~ 0.36
ty (-I-?ll.fl% YoY). Kf:’t qu,é kinh doanh tang manh do (i) don hépg trﬂuy:én thé’ng tén?g tru’?ng t6t?(ii) hoan nhap Room cho NN con lai 429%
53 ty lién quan dén khach hang New York & Company. Nhu vay, ké twr quy 2, khoan phai thu cua New York &
Company s& khdng con dnh hudng dén hoat dong kinh doanh ctia céng ty. STOCK PE

Trién vong kinh doanh quy 3: BSC gilt quan diém kha quan ddi vdi trién vong quy 3 cia MSH do (i) gia tri don
hang t6t tir dau ndm trong khi cling ky c6 murc nén kinh doanh thap (ii) tinh hinh dich Covid — 19 & Nam Dinh
van trong tam kiém sodt giip hoat ddng sdn xuat dién ra binh thuong.

Pinh gia: P/E trailing ca MSH quanh murc 10.9, chiét khdu 33% so vdi P/E trailing nganh Dét may

RUi ro:
QD s

s \ , 2 ¥ 0‘7\’\/
= Khach hang pha san
——\|SH = o e -1xStd o—\/lean_PE

= o e +]xStd -2x Std +2x Std

2020  2021F  2022F  Peer 2019 2020 2021F 2022F

2.6

PE 7.3 7.9 7.6 17.4 Doanh thu 4,425 3,813 4,550 5,071 24
2.2

PB 14 19 17 19 Loi nhuan gop 628 751 901 1,046 )
1.8

ROE (%) 9%  25% 26%  14%  EPS 9,113 4,635 8996 9,378 -

ROA (%) 4% 15% 13% 6%  %YoYEPS 11%  -49% 94% 4% S PP PP D o PP P o o
0“’0 @\W @0 '\/\/\W '\')\W e“'\w 0’1’\,\/ Q”"\W &\w o"\w &\W 6\0 o‘b\w

No¢/VCSH 40% 82% 97% 93% e MSH -2xStd = ¢ =-ixsd

em— PX_TO_BOOK_RATIO = o e +1xStd +2x Std
Source: BSC Research
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TNG — CTCP Pau tw va Thwong mai TNG BSC

CAP NHAT DOANH NGHIEP Théng tin téng quan

Ty trong thj trwérng MY : Thi trudng MY la mdt trong cac thi trudng xudt khau chinh cta TNG, chiém 42% Gia co phieu VND 28,700
doanh thu nam 2020 V&n hda thi truegng (Triéu USD) 81.5
Cap nhat két qua kinh doanh quy 2: Doanh thu va lgi nhuan sau thué Ian lvot dat 1,460 ty (+37% YoY) va 61 GTGD binh quan 30 ngay (Triéu USD)  2.07
ty (+91% YoY). BSC cho rang két qua kinh doanh tang trudng manh do (i) don hang truyén thong hoi phuc kha Room cho NN con lai 46%
quan v@i téng gia tri dy ki€n khoang 250 triéu USD (ii) két qua kinh doanh cung ky thidp do anh hudng bdi :
Tri€n vong kinh doanh quy 3: BSC gil* quan diém kha quan d&i vdi trién vong quy 3 cla TNG do (i) gid tri don . “‘[N!"‘\NJA
hang t6t tir dau ndm trong khi cling ky c6 mirc nén kinh doanh thép (ii) tinh hinh dich Covid — 19 & Thai " '\‘,-l \ s
Nguyén van trong tam kiém soat giup hoat déng san xuat dién ra binh thudng. Tuy nhién, BSC lwu y viéc thiéu N
container cé thé anh hudng dén tién dé giao hang va viéc ghi nhan lgi nhuin cta TNG. 6 M
4 el ™ am ¢ e ¢ @m ¢ @m ¢ @m ¢ @m o @m o @mm ¢ @ o -

Ruiro : S o o S o 5 (AN N N N 5 >
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»  Khach hang pha san

— TNG = o e -]xStd — \/|ean_PE

= o e +1xStd -2x Std +2x Std

»  Khu cdng nghiép Son Cam hodn mé& ban do tinh hinh dich bénh

2020E  2021F  2022F  Peer 2019 2020 2021F 2022F STOCK PB
PE 6.3 7.5 7.0 17.4 Doanh thu 4,612 4,484 5255 5,483
PB 1.0 1.3 1.1 1.9 Loi nhuan gop 787 672 789 834
PS 0.3 0.3 0.3 0.7 Lo'i nhudn thuan 230 152 203 218
ROE (%) 14% 16% 15% 14% EPS 3,717 2,057 3,114 3,344
ROA (%) 4% 5% 5% 6% %YoY EPS 2%  -45% 21% 7% ST
Ng/VCSH 183%  210%  182%  170% T Cosookmne = + = e T

L= 2~ ) O

Source: BSC Research




STK — CTCP S¢'i Thé Ky

CAP NHAT DOANH NGHIEP

Ty trong thi trwé'ng My : Thi trudng My tuy chi chiém 2% doanh thu tryuc ti€p cla STK nhung la thi trwong
xuat khau chinh d6i véi cac khach hang st dung soi cla STK.

Cap nhat két qua kinh doanh quy 2: Doanh thu va Igi nhuan sau thué lan lwgt dat 510 ty (+102% YoY) va 70 ty
(gap 23 1an so véi cung ky). K&t qua kinh doanh tang truwdng lac quan nho (i) Mang soi Recycle tang trwdng
manh (gdp 5 1an so véi cung ky) (ii) gid ban soi tdng trudng manh: gid sgi POY + 37% YoY, gid sgi FDY + 15%
YoY.

Trién vong kinh doanh quy 3: BSC ti€p tuc duy tri quan diém kha quan déi véi trién vong quy 3 clia STK do (i)
gid cac loai sgi duy tri & nén gia cao (ii) nén kinh doanh thap cdia ndm ngoai. Tuy nhién, BSC lwu y rang viéc
gidn cach x3 hoi s& 13 nhan t6 rii ro 1&n khién (i) ndng suat lao dong gidm (ii) chi phi phat sinh tang.

Pinh gia: P/E trailing cia STK quanh murc 14.3, chiét khadu 18% so vdi P/E trailing nganh Dét may (do cé TCM
muc P/E cao la 26.81)

Ri ro:

*  Gid soi Trung Qudc gidm

2019 2020 2021F Peer 2018 2019 2020 2021F
PE 5.4 10.0 12.4 17.4 Doanh thu 2,407 2,228 1,765 2,177
PB 1.0 1.3 1.4 1.9 Loi nhuan gop 334 354 255 414
PS 0.4 0.8 1.4 0.7 Lgi nhuan thuan 178 214 144 261
ROE (%) 21% 13% 25% 14% EPS 2,976 3,136 2,091 3,790
ROA (%) 11% 8% 13% 6% %YoY EPS 79% 6% -34% 81%

No/VCSH 133% 91% 57% 50%

Source: BSC Research

BSC =

Théng tin tdng quan

Gia c6 phiéu VND 48,800
V&n hda thi truegng (Triéu USD) 135.3
GTGD binh quan 30 ngay (Triéu USD) 0.07

Room cho NN con lai 36%

STOCK PE
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VGT - Tap doan Dét may Viét Nam BSC =

Report Link

CAP NHAT DOANH NGHIEP Théng tin téng quan
ia co phié VND 20,500

Ty trong thj trwdng My : Thi tredng MY 13 thi trudrng xuét khdu chinh cha VGT. Gia ¢ phieu
N .t ) s , e R . R . V&n hda thi truegng (Triéu USD) 297.0
Cap nhat két qua kinh doanh quy 2: Doanh thu va lgi nhuan sau thué lan luvot dat 3,707 ty (+21% YoY) va 391
ty (gdp 3 Ian so véi cung ky). Két qua kinh doanh tdng manh do (i) don hang truyén thong tang trwdng manh GTGD binh quan 30 ngay (Triéu USD) ~ 2.78
(ii) mirc nén kinh doanh thap ctia nam trudc. Room cho NN con lai 36%
Trién vong kinh doanh quy 3: BSC gilt quan diém kha quan d&i vdi trién vong quy 3 cla VGT do gia tri don
hang tét tr ddu ndm trong khi cung ky c6 mirc nén kinh doanh thap Tuy nhién, BSC lwu y rang viéc gidn cach w0 STOCK PE
xa hoi tai cac tinh phia Nam anh hudng 1 phan dén hoat dong san xuat cta VGT khi chi cé 80% lwc lvong lao M/
dong phia Nam lam viéc tai nha may. 3° J”M‘\% l,

Dinh gia: P/B trailing cia VGT quanh mdrc 1.1, chiét khdu 42% so vdi P/B trailing nganh Dét may

10
Rui ro: :H .......................

»  Khach hang phd san &b A N A & g

— \/GT = o e -1xStd e— |\ can_PE
= o e +1xStd -2x Std +2x Std

2019 2020 2021F Peer 2018 2019 2020 2021F

PE 8.4 28.6 19.2 17.4 Doanh thu 19,101 18,986 13,908 15,900

PB 0.7 08 16 19 Loi nhuén gdp 1,800 1,515 1,279 1,409

PS 02 02 0.4 0.7 Loi nhuan thuan 702 716 560 850

ROE (%) 9% 7% 10% 14% EPS 741 885 570 955

ROA (%) 3% 3% 4% 6% %YoY EPS -4% 19% -36% +67%
Nog/VCSH 187% 161% 134% 120% VT -2xstd = ¢ =-Ixsu

e— PX_TO_BOOK_RATIO = o e +]xStd +2x Std

Source: BSC Research
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Nganh Bat dong san khu cong nghiép
T

Ty trong ngudn vén dau tw FDI tir My vao Viét Nam lién tuc dwoc cai thién sau chién tranh

thwong mai My -Trung: Giéa tri dau tw FDI van ghi nhan tang trwedng 4% vé gia tri dau tw vao

Viét Nam trong 1H/2021, bat chap dién bien phirc tap cau dich bénh Tw thang 5/2021.

Trién vong cta nganh khu céng nghiép

e  “M& khda” ngudn cung dat khu cdng nghiép trong 1h/2021 va xu huédng dich chuyén mé rong ra
cac khu vye tinh thanh cap 2-3: Liiy ké 5T/2021, C6 25 du an dau tw KCN mdi / 38 dy an dau tu xay

dung ha tang KCN méi/mé& réng/phan khu d3 duoc Thu twdng Chinh phd chdp thudn chd truong
dau tu, vai quy md 7.34 nghin ha (+9.9% Dién tich dat KCN 2020).

e  Ngudn cung han ché va nhu cau ting cao van |a yéu td gitip gia cho thué khu cdng nghiép duy tri &
murc cao trong 1H/2020;

e Dich bénh van Ia rao cdn I&n nhat dan dén sy dinh tré trong tién dd giao dich trong 2h/2021 cla
khu cong nghiép trong bdi cdnh nhu cau van duy tri & mirc cao;

e Ha tang giao thong két ndi sé gidi quyét nut that cd chai “logistic” hd tro trwc ti€p cho nganh bat
dong san KCN trong trung han;

BSC
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KBC — Lo'i nhuan thirc giac

INVESTMENT THESIS

« KBC dwoc huwéng lgi tir sw chuyén dich ctia chudi san xuat toan cau tir Trung Qudc sang Viét Nam.

* M¢& khoéa hai dv an trong di€ém bao dam tri€n vong tang trwé'ng trung han: Khu dé thj Trang Cét

(584,9ha-2022F) va khu d6 thj Trang Dué 3 (456ha-2023F) cha KBC d3 dwoc thd tuwdng chinh phd chap

thuan chd treong dau tu trong ndm 2020.

« Trong ngan han, LNST ctia KBC dwoc ki vong cdi thién dang ké trong ndm 2021 nh¢& (1) Mirc nén thap

trong ndm ngoadi, (2) Tién hanh cho thué tai KCN NSHL (100-120ha) va KCN Tan Phd Trung (20ha),

Quang Chau (20ha) va (3) Ban giao D6 thi Phuc Ninh va D6 thi Trang Dué.

 Riro:

(1) Tién dd phé duyét cac du &n mai bj tri hoan,

(2) Tang chi phi bdi thwdng va quyén st dung dat.

2019  2020E  2021F  Peer
PE 81.9 12.3 9.2 225
PB 1.9 1.6 1.4 1.4

PS 73.7 57.2 85.4 3.6

ROE (%) 23%  141%  15.8%  5.4%
ROA (%) 1.0% 7.2% 8.4% 3.0%
EV/EBITDA 17.2 12.5 51.2 225

2019A 2020A 2021F 2022F
Revenue 3,210 2,151 5,225 7,950
Gross Profit 1,847 689 2,728 4,049
NPATMI 918 224 1,576 2,098
EPS 1,834 448 3,146 4,191
EPS’s Growth 23% -76% 603% 33%
Net debt / Equity 20% 60% 54% 43%

Source: BSC Research

BSC =

Thong tin giao dich

Gia hién tai (Pong) 36,650
Vén hoa (Ty déng) 17,216
ADTV 30D 10,664,260
Room nwdéc ngoai con lai 30.92%
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SZC — Tan dung nang luc canh tranh

INVESTMENT THESIS

* Khu cdng nghiép Chau Birc (1.100ha) véi ty Ié 1ap day 40% la ddng luwc chinh thic diy ting trwéng loi
nhudn trong dai han nhé (1) chi phi quy dat I&n thap (2) Gid thué canh tranh - thap hon khu vure xung
quanh. Viing Tau (gia thué trung binh 65 USD) va gia thué dang c6 xu hudng tang do hudng lgi tir cac
du 4n ha tang I&n va xu hudng chuyén nha xudng ra cac tinh 1an can TP. H6 Chi Minh.

* Khu d6 thj Chau Dirc (576ha): Dy 4n Khu dan cuw Hiru Phudc (40,5ha) du kién sé ghi nhan lwgng ban

dat nén dau tién vao ndm 2021, chiém 14% téng doanh thu. Vao ndm 2022, Doanh thu cda UA’S du
kién s& tang 100% theo ndm khi thoi diém ban giao phan cha dy &n nay.

* Loi nhuan cda SZC trong 2022 chi yéu dén tir KCN Chau Bre (70ha) vdi gid cho thué trung binh dat

61USD / m2 va khu d6 thi Hlru Phudc (18,7ha) véi gia trung binh 206USD / m2

* Ruiro: Ty |& hap thu thdp hon mong doi.

BSC

Bdo cdo gan nhat: link

126

Thong tin giao dich

2020  2021E  2022F  Peer
PE (x) 22.0 14.6 8.2 14.6
PB (x) 3.2 2.8 2.1 2.8
PS (x) 1413 1245 94.7 55.7
ROE (%) 14.7%  20.1%  26.4%  20.1%
ROA (%) 4.2% 5.6% 8.4% 5.6%

2019 2020 2021F 2022F
Revenue 329 433 753 1,281
Gross Margin 177 234 389 685
NPATMI 134 186 295 527
EPS 1,341 1,860 2,951 5,275
EPS’s Growth 38% 39% 59% 79%

Source: BSC Research

Gia hién tai (Pong) 46,700
Vén héa (Ty déng) 4,670
ADTV 30D 1,908,860
Room nwdéc ngoai con lai 45.21%
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https://www.bsc.com.vn/Report/ReportDetail/2487759

LHG — Dv an m¢i, ky vong moi

INVESTMENT THESIS

* Doanh thu thuin va LNST 1H/2021 dat lan luvot 666 ty dong (+72%YoY) va 251 ty dong (+126%YoY)
dat 157%KH LN —chd yéu dén tlr hgp déng cho thué 10.8ha v&i LOGOS Viét Nam véi gid tri~ 440 ty
déng — twong duwong gid thué uwdc dat 176 USD (+23.9%YTD)

* KCN va nha xwéng Long Hau 3 GD 1 (124ha) dam bao tdc d6 tang trwdng loi nhudn KCN CAGR la 26%
trong giai doan 2021-2023 ;

* Du an KCN Long Hau 3 mé& rdng (90ha) va Khu CN An Dinh (200 ha), ddm bdo ngudn tang trwdng loi
nhuan dai han cho LHG sau 2023;

* Doanh thu 8n dinh ~171 ty tir mang cho thué nha xwéng hién hitu va tiém nang dai han tir dién tich
cho thué nha xuwdng 29ha tai KCNC Pa Nang.

« Ruiro (1) Viéc phé duyét dy an méi chdm tré, anh hudng dén quy dat trong tuwong lai (2) Xung dot
gitta Cong ty TNHH Khuyén cdng Tan Thuan (IPC) va LHG vé viéc tai dinh cw khu dat cda LH1 (3) Cong
tac dén bu GPMB kéo dai tién trién

Bdo cdo gan nhat: link

BSC

|27

Thong tin giao dich

2020 2021E 2022F  Peer 2020 2021F 2022F 2023F
PE (x) 10.3 86 225 169  Doanh thu 644 831 995 1,048
PB (x) 1.9 1.7 1.4 2.2 Loinhuan gop 294 424 524 563
PS (x) 3.1 2.6 3.6 1.7  Lginhuan sau thué 198 282 336 369
ROE (%) 20%  22% 5% 13%  EPS 3,582 5076 6,048 6,642
ROA (%) 10%  10% 3% 2%  Ting trwéng EPS 39%  42%  19%  10%

Source: BSC Research
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Nganh Cang bién
e ey

Ty trong thi trwong My trong tong kim ngach xuat nhap khau Viét Nam: My |4
mot dbi tac thuo’ng mai quan trong cua Viét Nam v&i danh muc mat hang da dang
nhw dét may, dién tir, g6...Nam 2020, My chiém ty trong Ion ther 2 trong tbng kim
ngach xuat nhap khau Viét Nam va la thj trwong xuat khau Ién nhat cta Viét Nam.

Thwong mai Viet Nam — My 1H2021:
= Kim ngach xuat khau My dat 44.9 ty USD (+42.6% YoY).
= Kim ngach nhdp khau My dat 7.7 ty USD (+9.5% YoY).

Nganh Cang bién sé tiép tuc tang trwd'ng v&i san lwgng hang héa thdong qua hé théng Cang
bién 2H2021 ky vong dat 381 triéu tan (+9% YoY) nh& su hdi phuc cda nén kinh té toan cau
khi cac qudc gia dang thuc day chién dich mién dich toan dan két hop vdi cac chinh sach kinh
té kich thich tang trudng tiéu dung va day manh san xuét.

BSC

Kim ngach xuat nhap khau Viét Nam 2020 theo quéc gia
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= Trung Quéc = My = Khac

San lwgng hang héa qua hé théng cang Viét Nam 2021F (Triéu tan)
]
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; Loi nhuan Gid déng
Von hdéa Doanh th ) S ROA ROE X ., - . Link bao
(ty dbng) 2021F “ % YoY sau thué %YoY EPS 2021F P/Efw P/Bfw 2021F  2021F clra Gia muctiéu Upside ! cho
y cong 2021 F 11/08/2021
SGP 8,564 1,080 15% 373 62% 1,723 16.5 2.7 7.0% 15.4% 39,600 N/A N/A Link
VSC 3,979 1,804 7% 3,465 11% 4,857 13.2 2.0 14.2% 16.0% 72,200 N/A N/A

BSC


https://www.bsc.com.vn/Report/ReportFile/2786845

SGP — CTCP Cang Sai Gon
e i iroomunnont

Tam quan trong thi trwdng My : La d6i tac thwong mai 1&n th 2 trong tdng kim ngach xudt nhap khau Viét
Nam, hoat déng xuat nhap khau hang hda déi vdi thi trwdng nay ludn anh hudng I&n dén san lvong hang hoa
boc x€p cla toan bd hé théng cang Viét Nam néi chung va SGP ndi riéng.

Cap nhat két qua kinh doanh 1H2021: Doanh thu va lgi nhuan sau thué lan luot dat 377 ty (+60.6% YoY) va
237 ty (+156% YoY). K&t qua kinh doanh tdng manh vi (1) Sy héi phuc cla cac cdng cda SGP véi san lugng
théng qua dat 6.55 triéu tan (+33% YoY) va (2) Cac cdng ty lién doanh lién két tang trwdng manh mé vdi san
lwgng cang SSIT +25% YoY, cang SP-PSA +18% YoY.

Trién vong kinh doanh 2H2021: BSC giit quan diém kha quan d6i vdi trién vong 2H2021 cla SGP nhd san
lwvong hang hda théng qua hé théng cang SGP tiép tuc tang truedng nho su héi phuc cha nén kinh té toan cau.

Pinh gia: P/E trailing cia SGP hién & mirc 28x — twong ddi cao so véi mirc P/E qud khi cha doanh nghiép.

Rui ro: Covid-19 dién bién phtrc tap lam gian doan hoat dong giao thuwong toan cau.

BSC =

Report Link
Théng tin tdng quan
Gia c6 phiéu VND 39,600
V&n hda thi truegng (Triéu USD) 372.3

GTGD binh quan 30 ngay (Triéu USD) 1.7
Room cho NN con lai 48.9%

2020  2021F 2022F Peer 2019 2020E  2021F 2022F
PE 24.4 22.9 19.9 18.6 Doanh thu 1,121 936 1,080 1,188
PB 26 3.8 3.7 2.7 Lei nhuan gop 460 338 432 475
PS 59 43.9 41.2 23 Lo'i nhuén thuan 203 230 373 429
ROE (%) 10.7 15.4 15.8 14.9 EPS 939 1,064 1,723 1,981
ROA (%) 4.8 7.0 7.1 2.4 %YoY EPS 15% 13% 62% 15%
EV/EBITDA 17.5 25.5 22.3 17.5 No/VCSH 16% 11% 10% 8%

Source: BSC Research
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https://www.bsc.com.vn/Report/ReportFile/2786845

VSC — CTCP Tap doan Container Viét Nam BSC =

CAP NHAT DOANH NGHIEP Théng tin téng quan

Gia c6 phiéu VND 72,200

Tam quan trong thi trwdng My : La d6i tac thwong mai 1&n th 2 trong tdng kim ngach xudt nhap khau Viét
Nam, hoat déng xuat nhap khau hang hda déi vdi thi trwdng nay ludn anh hudng I&n dén san lvong hang hoa V6n héa thj trwong (Triéu USD) 173.3
béc xép cta toan bd hé théng cang Viét Nam néi chung va VSC néi riéng.

GTGD binh quan 30 ngay (Triéu USD) 0.3
Cap nhat két qua kinh doanh 1H2021: Doanh thu va lgi nhuén sau thué lan lvot dat 912 ty (+14% YoY) va 181

! ” Lo . N " gt , A - =9 Room cho NN con lai 42.9%

ty (+28% YoY). Két qua kinh doanh tang manh vi (1) S h6i phuc cua cum cang Hai Phong ndi chung vdi san

lwong dat 70 triéu tan (+14.7% YoY) va (2) Chi phi khau hao gidm con 96 ty VND (-17.9% YoY) nh& mdt s6

phuwong tién van tai hét khau hao. STOCK PE

Trién vong kinh doanh 2H2021: BSC gilt quan diém kha quan d&i vdi trién vong 2H2021 cla VSC vdi san "

lwvong hang hda ca nam dat 1,317,836 TEU (+10% YoY) nho sy hdi phuc ctia nén kinh té toan cau. 10

Pinh gia: P/E trailing cia VSC hién & mirc 14.3x — twong ddi cao so véi mire P/E qud khir cha doanh nghiép. .

Rui ro: ’

Aug-20 Feb-21 Aug-21
-2xStd e=» e ]xStd ~em—— \lean_PE

= Covid-19 dién bién phurc tap lam gidn doan hoat dong giao thwong toan cau.

o= e +]1Std +2 Std —\/SC

»  Cacdu an Cang nuwdc sau khong duoc phé duyét.

STOCK PB

2020  2021F  2022F  Peer 2019 2020E  2021F 2022F
PE 16.3 13.9 133 186 Doanh thu 1,793 1,689 1,857 1,950
PB 2.0 29 21 2.7 Loi nhuan gop 437 449 533 560
PS 2.0 21 2.0 2.3 Lo'i nhudn thuan 234 240 309 332
ROE (%) 14.3 16.0 14.5 14.9 EPS 4244 4,348 5181 5482 Y a0 - .
ROA (%) 12.4 14.2 13.9 24 %YoYEPS 19.3%  3.7% 29% 6% s e e
EV/EBITDA 5.5 5.4 52 175 No/VCSH 3.7%  0.0%  0.0%  0.00% — ]

Source: BSC Research




FPT — CTCP FPT BSC =

Report Link
CAP NHAT DOANH NGHIEP Thén tin t6ng quan
Ty trong thi trwé'ng MY : Thi trudng MY 1a mot trong thi trwedng xuat khau phan mém chinh cta FPT, chiém Gia ¢ phieu VND 34,000
10% doanh thu nam 2020 V&n hda thi truegng (Triéu USD) 3,875
Cap nhat két qua kinh doanh quy 2: Doanh thu va lgi nhudn sau thué lan lvot dat 8,641 ty (+24% YoY) va GTGD binh quan 30 ngay (Triéu USD) 15
1,259 ty (+16% YoY). Két qua kinh doanh kha quan do (i) mirc nén thap clia nam ngoai (ii) hai mang: Céng Room cho NN con lai 0%

nghé toan cau va Vién thdng van tang trwdng tt (+18% YoY va +28% YoY).

Trién vong kinh doanh quy 3: BSC tiép tuc gilt quan diém kha quan~d6i vdi trién vong quy 3 cla FPT do (i) gid STOCK PE
tri hgp dong ky mai tang trudng cao (DT la 5,848, +43% YoY) (ii) vién thong ti€p tuc duoc huwdng loi tir 1énh
gian cach xa hoi trong quy 3.

Pinh gia: P/E trailing cha FPT quanh murc 22.1, chiét khau 37% so v&i mirc P/E cidc doanh nghiép cung nganh
trong khu vuec.

Rdi ro:
0
= Chi phi lvong nhan vién tang F T T T T
— T = o e -1xStd o— \ean_PE
2020 2021F  2022F  Peer 2019 2020 2021F 2022F -
STOCK PB
PE 11.4 19.3 16.0 33.3 Doanh thu 27,717 29,830 36,140 42,086
PB ) s 18 15 3,  Loinhuangop 10,712 11,813 14,456 16,834
PS 19 ) s )1 ,g  loinhuanthuin 3912 443 5322 6323
ROE (%) 24% 24% 25% 14% EPS 4,220 4,120 5,049 6,103
ROA (%) 11% 13% 16% 6% %YoY EPS 8% -2% 21% 20% ‘2

& L » P o > > o U

No/VCSH 47%  47%  43%  45% & & 7

Q Q' Q' Q' Q Q
\V \V v v \V \V v
A A AP PO
— )t -2x Std o= o e -1xStd

e— PX_TO_BOOK_RATIO = o e +]1xStd +2x Std

Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2738367

DRC - CTCP Cao su Pa Nang BSC -

Report Link
CAP NHAT DOANH NGHIEP Thong tin t3ng quan
Ty trong doanh thu thj trwed'ng MY : Brazil va My |3 hai thj truéng xuat khau 16p quan trong nhat ctia DRC, vdi Gia co phiéu VND 33,400
ty trong lan luot 1a 60% va 35% tong doanh thu xuat khau. Von hda thi trwong (Triéu USD) 172.5
Cap nhat két qua kinh doanh Q22021: Doanh thu va lgi nhuan sau thué lan lwgt dat 1,204 ty (+53% YoY) va GTGD binh quan 30 ngay (Triéu USD) 4.1
106 ty (+121% YoY). K&t qua kinh doanh tdng manh vi (1) Nhu cau tiéu thu 16p hdi phuc manh so véi mirc thap Room cho NN ¢on lai 40.9%

& cung ky bi anh huwdng tiéu cuc bdi Covid, cu thé san lwong: Bias 209,499 16p (+46% YoY) va Radial 164,331
16p (+67% YoY) va (2) Chi phi khau hao gidm manh vi nha may Radial GD1 d3 khau hao hét tir cudi 2020.

STOCK PE

Trién vong kinh doanh 2H2021: BSC gilt quan diém kha quan d6i vdi trién vong 2H2021 cda DRC vdi san 2
lwong 16p ca ndm dat: Bias 648,537chiéc (+3% YoY) va Radial dat 553,045 chiéc (+9% YoY) nh& nhu c3u tiéu
thu sdn pham 16p phuc vu cho viéc vdn chuyén hang héa dudng bé gia tang khi nén kinh té toan cau héi phuc.

Dinh gia: DRC hién dang giao dich v&i mirc PEFW2020 = 9.0x — thap hon so véi mirc P/E qua khi clia doanh s
nghiép. 0
Rﬁi ro: - -2xStd - e —-letd e—\/lean_PE |

- e +1Std +2 Std e— DRC

*  COVID-19 ti€p tuc dién bién phirc tap lam sut gidm nhu cau tiéu thu sdm 18p.

2020 2021F  2022F __ Peer 2019 2020E  2021F  2022F STOCKPB
PE 13.4 107 90 183  Doanhthu 3,858 3,647 3,926 47210
PB 1.9 2.0 1.7 25  Loinhuén gop 571 599 749 842
PS 0.9 0.9 0.8 20  Loinhuan thuin 251 257 371 438
ROE (%) 15.4 18.2 205 137  EPS 2,109 2,160 3,122 3,686
ROA (%) 116 127 149 22 %YoYEPS 77.7%  24%  44.6% 18.0% L
EV/EBITDA 5.5 5.5 54 173 Ng/VCSH 66%  44%  39%  41% = = wam 250 e oRC

Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2738611

PTB — CTCP Ph Tai

CAP NHAT DOANH NGHIEP

Tam quan trong thi trwdng My : M la thi truong xudt khdu san pham gd quan trong nhat cla PTB. Ndm
2020, thi trwdng M§ chiém 55% doanh thu xuat khau san pham gob - la thj trvdng |&n nhat, theo sau 1a EU va
Nhat Ban vdi 30% va 8%.

Cap nhat két qua kinh doanh 1H2021: Doanh thu va lgi nhuan sau thué lan luot dat 3,020 ty (+18% YoY) va
220 ty (+56% YoY). K&t qua kinh doanh tang manh chi yéu nho su tang trwdng manh mé clia mang gbé nho
nhu cau cac thj trwdng xuat khau bung nd khi dich dwoc kiém sodt gitip san lugng va gia ban ting dang ké, cu
th& mang gb ghi nhan doanh thu va lgi nhuan gop 1an lwot dat 1,817 ty (+40% YoY) va 438 ty (+58% YoY).

Trién vong kinh doanh 2H2021: BSC gilt quan diém kha quan doi véi trién vong 2H2021 cla PTB nho (1)
Mang go tiép tuc t ang trudng nho nhu cau tiéu thu sau dich van con rat 1én va (2) Mang bat déng san ghi
nhan du an Phu Tai Residence.

Pinh gia: P/E trailing cia PTB hién & mirc 12.2x — twong déi cao so vdi mirc P/E qué khir clia doanh nghiép.
Rui ro:

=  Covid-19 dién bién phtrc tap lam gian doan hoat dong xay dung, ban 6 to.

2020 2021F 2022F Peer 2019 2020E  2021F 2022F
PE 12.3 9.2 7.8 14.6 Doanh thu 5,549 5,601 6,685 7,852
PB 29 21 1.9 2.7 Loi nhuan gop 1,031 1,141 1,522 1,799
PS 0.8 0.7 0.6 2.3 Lgi nhuan thuan 457 379 570 635
ROE (%) 18.7 21.2 21.5 15.9 EPS 9,109 7,376 11,256 13,272
ROA (%) 7.9 9.8 10.1 5.4 %YoY EPS 13% -18% 53% 18%
EV/EBITDA 7.8 7.5 7.3 9.5 No/VCSH 140% 147% 145%  100%

Source: BSC Research

BSC =

Théng tin tdng quan

Gia c6 phiéu VND 104,100
V&n hda thi truegng (Triéu USD) 219.5

GTGD binh quan 30 ngay (Triéu USD) 2.5

Room cho NN con lai 30.3%
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DBC — Nang lwc tang trwong dai han
 wemewmes

Ngudn TACN va nguyén vat liéu cho TACN nhéap khau tai My chiém 16.8% ty trong nhap khau 6T/2021
va ting 77.6% veé gia tri so v&i cung ki.

KQKD Q2/2021: DTT va LNST wdc dat 5,280 Ty déng (+12% YoY) va 580 Ty déng (-23% YoY). Trong dd,
(1) DT tlr mang 3F (+8% YoY) nhung GPM giam 7.9 ppt YoY do murc tang gid TACN 10%-15% YoY, chi co
thé bu ddp mdt phan mirc tdng 60% YoY cla nguyén vat liéu va mirc gidm hon 12%YoY cla gia heo hoi
va gid ga . (2) DT céc hoat déng thuong mai va kinh doanh BDS gidm lan lwot 30% YoY va 76% do dich
bénh Covid-19 khién cac khach san déng ctra va tri hodn tién d6 ban giao dy an BDS Lotus Center.

Trién vong DBC:

Tan dung lgi thé quy mé va lam chl chudi gia tri trong mang 3F: chi ddng ngudn cung TACN ndi bo tir
80-90% nhu cdu chan nudi DBC, t6i wu hda bién lgi nhuan gbp so vdi cdc DN nhd va hd chan nudi

Tiém nang tang trwdng dai han, nhé (1) Mang chan nudi: m& réng cdng suit 3 t6 hop du 4n thudc
phan khuc thit lon trong giai doan 2022-2023 (2) Mang dau thyc vat: Dy kién nha may ép dau GP2 du
kién di vao hoat déng vao Q4/2022 (3) Mang BDPS: Day manh dau tw vao cac du an tai Bac Ninh.

RUi ro: (1) Gid nguyén liéu dau vao mang TACN tang cao; (2) Dich bénh gia stc, gia cam; (3) Bién dbng
gia heo hoi

BSC =

Thong tin giao dich

Gia hién tai (Péng) 58,000
Vén hoa (Ty déng) 6,683
ADTV 30D 2,166,650
Room nwéc ngoai con lai 45.2%

2020 2021E  2022F Peer 2019 2020 2021F  2022F
P/E (x) 4.2 5.7 15.2 14.1 Doanh thu 7,187 10,022 11,877 15,233
P/B () 1.5 1.3 2.1 1.9 Loi nhuan gép 1,167 2,558 2,420 3,180
ROS (%) 14% 10% 8% 14% Loi nhuan sau thué 304 1,399 1,192 1,655
ROA (%) 14% 10% 12% 2% EPS 2,420 13,356 10,237 14,222
ROE (%) 35% 25% 20% 12% Bién LNG 16% 26% 20% 21%

Source: BSC Research

Kinh ngach nhap khau thirc an chdn nudi va
nguyén vat Liéu tai cac qudc gia (Triéu USD)
1000
800
600
400

200 I
0 | u -
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Ngudn: CSDL AgroMonitor



VCS — NO lwc ting trwéong

INVESTMENT THESIS

- Ty trong thij trwéng khu vre Bac My : Thi truong Bac My 1a mét trong thi trwdng xuat khau
chinh cda VCS chiém 75.7% doanh thu xuat khau nam 2020

« Gia tang thi phan thj trweéng xuat khau (92%Tbéng doanh thu): (1) Nhu cau tiéu thu cac san
pham da nhan tao tiép tuc phuc hdi sau dich (2) Tan dung loi thé tir cac hiép dinh thwong mai

va cac dbi tha canh tranh I&n dang bi ap thué chdng pha gia tai My, trong khi nhu cau mua

mdi va slra nha tai thj tredng nay dang dién bién kha quan(3) San phdm méi - B4 mdng véi
nhiéu tinh nang ndi bat, giip m& réng thi phan tai cac thi trudng maéi (Nhat).

- Tiép tuc ting trwéng tai thi trwdng nodi dia: Dwa trén tiém nang phuc hdi cla thj trwong bat
ddng san noi dia, véi phan khic can ho trung- cao cép, thiic day nhu cau tang tri ndi théat tai

Viét Nam.

« Nang céng suéat va lam cha chuéi gia tri trogn giai doan 2020-2024
- Rui ro: (1) Dich bénh Covid 19- &nh hwéng tiéu cwe t&i nhu cau tiéu thu va xuat khau (2) Rai
ro canh tranh gay gat gitra cac dbi thi noi dia va qudc té

2020 2021E  2022F  Peer
PE (x) 12.7 9.4 15.9 16.9
PB (x) 3.1 2.4 1.5 2.2
PS (x) 2.8 2.4 2.8 1.7
ROE (%) 28% 25% 15% 13%
ROA (%) 21% 15% 8% 2%

Source: BSC Research

BSC =

Thong tin giao dich

2019 2020 2021F  2022F
Doanh thu 4,522 5,563 6,909 8,318
Loi nhuan gop 1,496 1,912 2,358 2,811
Lo'i nhuin sau thué 1,124 1,410 1,740 2,082
EPS 7,025 8,108 9,679 13,013
Tang trwdng EPS 11.0% 15.0% 19.0% 34.0%

Gia hién tai (D6ng) 124,000
7
Vén hoa (Ty déng) 19 840
7
ADTV 30D 463 151
7
Room nwéc ngoai con lai 45.2%
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Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Pau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trudng
chitng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky té chirc
hay cd nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chitng khodn. Nha dau tu chi nén sk
dung cac théng tin, phan tich, binh luan clia Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng ddm bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khéng chiu bat ky mot tradch nhiém nao déi vdi tinh chinh xac cla nhitng théng tin duoc dé
cap dén trong bao cdo nay, cling nhu khéng chiu tradch nhiém vé nhirng thiét hai dbi vdi viéc st dung
toan bd hay mdt phan néi dung clia ban bao cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap
trong bdo cdo nay dua trén su can nhac can trong, cong minh va hap ly nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay d6i ma khdng can bao trudc. Ban bdo cdo nay co ban
quyén va 13 tai san cla Cong ty C6 phan Chirng khodn Ngan hang Dau tuv va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, sira ddi, in an ma khéng cé su ddng v ctia BSC déu trai luat. Bat ky ndi dung nao
cla tai liéu nay cling khdng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao
hodc (ii) dwoc cung cap néu khéng duac su chap thun ctia Cong ty CO phan Chirng khoén BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC Da&i véi Khach hang t6 chire D4i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108  (+84)2439264659 (+84)2437173639
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PHU LUC: Cac mat hang xuat khau chu lwe ting manh 6 thang dau nam

Tang trwdng (XK) 6T2017 6T2018 6T2019 672020 672021
Téng s6 27.21% 14.64%

May r\noc, thllet bi, dung cu 51.88%

phu tung khac

9.88%

Hang dét, may 6.00% 11.39%
M4y vi tinh, san pham
dién td va linh kién

32.79%

GO va san pham gb 18.68%
Dién thoai cac loai va linh
kién

Giay dép cac loai

Hang hda khac

Phuong tién van tai va
phu tung

Hang thay sdn

San pham tir chat déo

12.24%
13.31% 12.90%

37.74% 27.61%

0.30%
22.99%

100.00% 100.00%

15.13%
37.13%

19.92%

2.73%
29.10%
100.00%

100.00%

Ty trong 100.00%

May mdc, thiét bi, dung

0,
cu phu tung khéc 7.51%

11.96%

Hang dét, may 25.55%

My viinh,sin phéim 8.35%
dién ttr va linh kién

G6 va san pham gb 8.22%
Dién thoai cac loai va

0,
linh kian LBz

10.65%

Giay dép cdc loai
Hang hoa khac
Phu‘o’\ng tién van tai va 2.73%
phu tung
2.37%

1.05%

Hang thay san

San pham tir chat déo 1.04%

Main content

672021

672017

Ting trudng (NK) 6T2018  6T2019 672020

Téng

M4y vi tinh, san pham
dién tlr va linh kién
Hang hda khac
Bong cac loai

M4dy mdc, thiét bi,
dung cy, phu tung
khac

Thirc an gia stcva
nguyén liéu

Pau tuong

Phé lidu sat thép

6.10%

0.00% 0.00%

11.52%

1.42%

1.75%

9.68%

27.30%
66.98%

13.45%
297.30%

Chat déo nguyén liéu 33.77%

Nguyén ph‘u liéu dét, 19.54%

may, da, giay

San pham hda chat 9.63%

Ty trong 100.00% 100.00% 100.00% 100.00% 100.00%

May vi tinh, san pham
dién tdr va linh kién
Hang héa khac

Bong cac loai

May mdc, thiét bi,
dung cy, phu tung
khac

Thirc an gia sic va
nguyén liéu

Pau tuong

Phé liéu sat thép
Chat déo nguyén liéu
Nguyén phu liéu dét,
may, da, giay

San pham hda chat

28.89%

0.00% 11.38%

13.92%

7.42%

3.48%
1.98%

3.54%
2.63%

3.08%

2.59% 2.64%

2.68%

Ngudn: Téng cuc HGi Quan
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XUAT NHAP KHAU TOP 10 HANG HOA

Xuat khau (USD)

672016

672017

672018

672019

672020

672021

Téng s6

May mdc, thiét bi, dung cu phu
tung khac

Hang dét, may

M43y vi tinh, san pham dién tir va
linh kién

GO va san pham gb

Dién thoai cac loai va linh kién
Giay dép cdc loai

17,911,807,684
958,403,779
5,412,526,539
1,343,856,309

1,270,217,378
2,071,436,261
2,158,676,660

19,676,096,431
1,223,855,414
5,737,483,573
1,346,848,725

1,507,478,816
2,049,616,010
2,445,926,772

21,602,316,276
1,359,592,597
6,390,765,275
1,296,197,913

1,700,704,728
2,300,551,132
2,761,507,788

27,480,470,392
2,064,969,025
7,022,428,955
2,294,774,995

2,258,373,477
4,183,469,033
3,179,198,744

31,503,553,182

3,766,813,755
6,187,155,033
4,384,841,676

2,604,717,776
3,966,861,067
2,934,206,369

45,576,894,469

7,725,868,928
7,606,037,636
5,762,113,010

5,038,184,704
4,301,652,718
4,138,528,503

Hang hoéa khac - - 944,516,586 1,295,235,596 2,073,936,720 2,929,177,432
Phuong tién van tai va phy tung 356,009,823 490,359,523 625,762,826 750,445,910 752,917,916  1,163,504,822
Hang thuy san 635,335,791 637,217,264 632,770,823 650,073,797 653,621,917 902,163,597
San pham tir chit déo 156,555,025 181,968,609 223,808,968 288,932,120 429,198,479 849,823,665
Nhép khdu (USD) 672016 672017 672018 672019 672020 672021

Téng
M4y vi tinh, san pham dién tlr va linh kién

3,800,790,616
1,011,407,544

4,832,858,609
1,395,974,097

6,054,556,708
1,481,197,491

6,903,524,360
2,200,484,692

7,042,508,336
2,281,051,662

7,627,774,103
2,292,499,454

Hang hoa khac - - 688,745,289 515,910,384 832,206,600 899,983,443
Bbng cdc loai 374,769,587 755,576,050 842,584,536 977,964,276 813,106,150 714,364,895
May mac, thiét bi, dung cy, phu tung khac 488,715,951 441,656,126 449,391,553 513,795,531 521,071,017 521,063,644
Thirc an gia suc va nguyén liéu 153,457,616 168,308,879 321,033,528 325,145,048 233,033,531 413,872,958
Pau tuwong 148,341,584 168,300,664 214,247,207 146,682,478 196,369,602 348,776,149
Phé liéu st thép 8,575,294 95,520,154 159,502,268 142,672,330 84,994,843 337,683,222
Chat déo nguyén liéu 101,111,390 135,254,067 141,629,442 375,460,781 380,641,280 336,579,015
Nguyén phu liéu dét, may, da, giay 141,565,195 169,225,806 186,412,742 260,579,125 201,849,484 218,634,623
San pham hda chat 118,043,869 129,411,958 148,098,456 179,003,484 185,581,926 211,421,198

Main content

Ngudn: Téng cuc HGi Quan
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Ty trong tong KMXNK 6T2021

#  Tong(USD) 317,663,181,807 Ty trong KNXNK
1 TRUNGQUOC  77,452,636,224 24.38%
2 HOAKY 53,204,668,572 16.75%
3 HANQUOC 35,693,488,259 11.24%
4 NHAT BAN 20,744,814,129 6.53%
5  DAILOAN 12,259,953,731 3.86%
6  THAILAN 9,636,160,246 3.03%
7  HONG KONG 6,398,132,616 2.01%
8 ANDO 6,350,743,722 2.00%
9  MALAIXIA 6,318,773,837 1.99%
10 OXTRAYLIA 5,748,045,739 1.81%

#  Tong(USD) 317,663,181,807 Ty trong KNXNK
11  INDONEXIA 5,534,627,180 1.74%
12 bUC 5,379,589,777 1.69%
13 CAMPUCHIA 5,240,067,475 1.65%
14 HA LAN 4,225,452,241 1.33%
15 SINGAPO 4,137,133,746 1.30%
16 ANH 3,293,816,886 1.04%
17 BRAXIN 3,250,706,645 1.02%
18  PHILIPPIN 3,034,299,527 0.96%
19 CANADA 2,841,961,197 0.89%
20 ITALIA 2,773,184,014 0.87%

Main content

Ngudn: Téng cuc HGi Quan
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