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Xét vé chi s6, liiy k&€ dén thang 9/2021, xu huwéng ting diém kéo dai tir nam 2020 d3a c6 svw diéu chinh
ké tir dau thang 7, sau d6 thi trwérng gilt xu hwéng di ngang trong thang 8 va thang 9. Thi trudng cé
murc phan hda manh mé khi cdc nhdm c8 phiéu vira va nho ting gia tét trong khi cdc nhdm nganh 1&n nhw
Ngan hang, Tai chinh, Dau khi gidm diém. V& giao dich cta khdi ngoai, khdi nay van tiép tuc duy tri trang
théi ban rong trong quy 3 dé co ciu lai danh muc dau tu sang cac tai sdn cé tinh an toan hon. Cac déng
thai hd tro vé mat tién té va tai khda clia cdc NHTW va Chinh pht trén thé gidi cling nhu Viét Nam van
dang duoc tiép tuc thuce hién. Tinh d&€n 30/9/2021, VN-Index tdng tang hon 48% so vdi cung ky ndm ngoai,
trong khi HN-Index cling cé murc tang 224.4 diém so véi thang 9/2020.

Vé dién bién thj trwong, xét trong giai doan 9 thang dau ndm, thanh khoan binh quan trén 3 san ting
309% so véi 9 thang dau ndm ndm 2020 va trung binh & mirc 23,878 ty dong/phién va twong dwong
hon 1 ty USD/phién. Trong 9T/2021, san HSX c6 321 c6 phiéu ting, 80 c6 phiéu gidam va 5 ¢d phiéu khéng
d6i. 5 cd phiéu hd tro VN-Index bao gobm HPG (gép 28.56 diém), VPB (gbp 23.98 diém), NVL (gép 22.36
diém), MSN (gép 19.88 diém), TCB (gép 19.45 diém). V& nhédm c¢d phiéu, trong giai doan 9 thang dAu nam,
thi trwong cé 18/19 nganh tidng diém. Trong d6, nganh Dich vu tai chinh tdng manh nhat véi hiéu suat
85.52% (SSI, HCM, VCI), nhém Céng nghé Thong tin tang 79.42% (FPT, CMG), nganh Tai nguyén Co ban
tang 79.13% (HPG, NKG, HSG)

Chiu tac dong tiéu cwc béi lan song dich bénh thir tw bat dau tir Iénh gidn cach trong ca quy Ill, kinh té
Viét Nam nhin chung tang trwdng cham lai. GDP quy 111/2021 chiu tac déng tiéu cwc, gidm -6.17% YoY so
vai quy 111/2020. Chiu tdc déng truc tiép bdi dich bénh, téng mirc ban & hang héa va doanh thu dich vu
tiéu dung 9 thang ndm 2021 gidm -7,1% so vdi cung ky ndm trudc, néu loai trir yéu t6 gid giam -8,7% (cung
ky ndm 2020 giam -5,1%). San lwgng cong nghiép giam -4,4%, chl yéu do viéc dp dung céc bién phap
phong chéng dich bénh tai nhiéu dia phwong. Cung v&i dd, van tai khé khan, xuat khau tang cham +18.8%
YoY. Tréi lai, nhap khau van ting tich cuc dat +30.5% YoY. Trong tinh hinh khé khan hién nay, gidi ngan
v8n nha nwdc can dugc ddy manh dé co thé 1a dAu tau trong viéc duy tri phat trién tich cuc trong phan
con lai cda ndm nay, khi khu vire ndy mdéi chi dat +47,38% so cung ké hoach 2021. Mat khdc, lam phét duy
tri @ mirc vira phai, dat lam phat co ban 13 +0.88% YoY, 13 tién dé dé duy tri chinh sach diéu hanh tién té
néi 1&dng trong nhitng thang con lai cla 2021. Hoat déng san xuat kinh doanh dy kién s& hoi phuc tré lai
trong quy IV khi nén kinh t€ mé& clra trd lai.

V@ cac thdng tin anh hwdng dén VNIndex va TTCK vao cudi nam 2021, viéc phan phdi vaccine trén toan
thé gi¢i dang dwoc ddy manh c6 thé mé ra ky vong vé mot cudc hoi phuc toan dién hon cla kinh té thé
gidi. Tinh trang gian cach x3 hoi ca quy lll cling dang khién chinh phd thwc hién céc bién phép kich thich
tang trwdng kinh té€ gém: (1) ddy manh tién d6 gidi ngdn dau tv cdng; (2) Thanh lap 1 gdi kich thich kinh
t€ mdi trong ky hop quéc hdi thr 2 khda XV; (3) Duy tri chinh séch tién t& mé réng. Mot s6 van dé ngoai
sinh khac nhu t&c d6 hdi phuc clia nhitng nén kinh t€ chd chét, xu huwdng that chit lai chinh sach tién té,
céng thang dia chinh trj va dién bién ctia chiing COVID-19 méi van ti€p tuc can duoc theo déi.
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Nhitng thdng tin vi mé trong va ngoai nuwdc, cling nhitng chinh sich sra déi bé sung quy dinh méi s& cé
tac déng tréi chiéu vdi nhidu mirc dd khac nhau 1én thj trudng chirng khodn ndi chung, cadc doanh nghiép
nai riéng. BSC d3 théng ké cac chinh sach, sy kién quan trong déng luu y trong ndm 2021:

» Mirc do _,
b A o A . s rin . Tinh trang
STT Chinh sach va Thong tin vimo cong bo  Ngay hiéu lyc N anh
hwéng s 31/03/2021
hwong
Chinh sach Vi mé va kinh té Qudc té
Chinh sach tién té
FED: dirng lai chwong trinh thu mua Trai . Chua anh
1 e e 03/11/2021 Pan xen R&t manh ]
phiéu, gilt 13i suat hién hanh hudng
- Ki 5 5c 5 3 , Pan anh
) PBoC K|Nnh té Tr'ungNQuoc tang truong Tichcuye  R&tmanh ?g
manh mé&, RMB tich lly hudng
V. , , s bang anh
3 ECB: tiép dién chinh sach nédilong Panxen Manh s
hudng
A oid nevan 1o Dang  anh
4 Mat bang gid nguyén liéu tang cao Panxen Manh ,
hudng
Chinh sach Vi mé6 Khu vyc
R Dang anh
5 Chién tranh thwong mai My - Trung Panxen Manh ,
huong
R . . . bang anh
6 Phan phoi vaccine Covid-19 Panxen Manh ,
huong
7 Cubc hop OPEC+ Pan xen Manh D3 anh huwdng
Chinh sach Vi mé va Kinh té trong nwéc
Chinh sach sira d&i luat
Luat dau tv theo phuong thirc d6i tac Pang anh
1 . Panxen Manh ,
cong tu (PPP) hudng
s e R L . Chua anh
2 Stra doi luat dau tw, luat doanh nghiép Tich cwc  Manh ,
huong
o L ) Bit dau anh
3 Luat chirng khoan stra doi 01/01/2021 Tich cwc Manh ,
huwong
» . L. N Trung Pang anh
4 Gia thyc pham, gid xang tang Tiéucyc | ,
binh huwong
Viét Nam nang hang thj trwdng so cap . Chua anh
5 Tich cwc  Manh ,
FTSE Russell huong
6 Tang c¢d phan hda va thodi vén doanh Trung Trung Pang anh
nghiép nha nwéc (BMI, NTP, BVH, CSV) lap binh hudng
G6i kich thich hé tro kinh té tai ky hop ) Dang anh
7 . , Tichcwc  Manh s
quoc hoi thr 2 khda XV huwong
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5 Mic do _
b A o A . s rin Anh . Tinh trang
STT Chinh sach va Thong tin vimo cong bo  Ngay hiéu lyc N anh
hwéng s 31/03/2021
hwong
Chinh sach tién té
Viét Nam ra khoi danh sach thao ting Trung . . N
8 - n . ., R Rat Manh D3 anh hudng
tién té, VND tang gid lap
e e , Dang anh
9 Duy tri I3i suat hién hanh Tich cwc  Manh ,
hudng
Ti 18 an toan vén t6i thiéu cla cadc NH & Trung . ,
10 , 01/01/2020 ban xen . D3 anh hudng
murc 8% binh
Chinh sach chirng khodn
" . , o ) Chua anh
11  Cho phép bdan chirng khoan cho vé Tichcwc Manh ,
hudng
Chirng chi lwu ki, chirng chi lwu ki khéng . Chua anh
12 . v Tichcyc Manh ,
guyén biéu quyét huwong
Pé an phan bang c6 phiéu niém yét, ndi Chua anh
13 A E) gcop Y Danxen Manh ]
bién do hudng
A . (o . ) Chua anh
14  Niém yét NHTMCP va thodi von Agribank Tich cwc  Manh ,
hudng
. Trung Chua anh
15 Nang diéu kién céng ty dai chun Pan xen
8 #1 cong ty dai chting binh hudng
Cac Hiép dinh thwong mai tuw do
Hoan tat dam _ DPang anh
1 EVFTA ] Tichcwc Manh ,
phan hudng
Hoan tat dam _ DPang anh
2 UKVFTA i Tich cwc  Manh s
phdan huong
Hoan tat dam _, Pang anh
3 RCEP ASEAN , Tich cwc  Manh ,
phdan huong

Ngubn: BSC Research
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Trai qua déu dan cdc ndm, cac quy BSC thudng dua ra cac chd dé dau tw, danh gia téng quat cac co hoi
c6 thé cd, giup NPT c6 thém nhirng lwa chon trong xuyén suét 1 ndm. Nhu céc nhan dinh trudc dé cla
ching tdi trong bao cdo chién lwgc ndm va trién vong thi trudng cac quy, thi truding chirng khoan Viét
Nam trong 972021 lién tuc tao ra nhiéu ky luc md&i vé ca “diém s8” va “quy méd thanh khoan”, nhiéu nhém
nganh d3 c6 nhirng dién bién lac quan theo cac chii d& ma ddi ngii phan tich BSC da dwa dén cho quy
nha dau tw nhu (1) Diu tw cdng va co’ hdi cudi ndm 2021, (2) Covid-19 va lan séng thir 4, (3) Quan hé
thuong mai va dau tw chia Hoa Ky véi Viét Nam va (4) Xu hwéng gid hang héa thé gi¢i. Déi véi trién vong
thi trwong cho quy cudi ndm 2021 va ndm 2022, ching tdi dwa ra mét s6 yéu td can chu y:

Vaccine — Tdc do tiém chiing — Canh buém cho sy phuc héi nén kinh té.

105 triéu lieu da cam két s& co
trong ke hoach 2021

e
F A
Moderna Astrazen(_:a PrizerlBioN'!'ech
(5 1neu Ileu) (30 triéu lieu) (31 triéu lieu)

TR

| | | | | |
01/8/2021 Q372021 Q4/2021 Q1/2022

-84 lrong Vaccine d3 nhan: 11 triéu lidu
- Tong s liéu G4 tiém 1 mii/ dan s0: 6.6%
(Vaccinated)

Ty I€ vaccinated® - 15%

Ty I& vaccinated™: 30%

Ty I vaccinated™: 70%

Ngudn: MoH, BSC Research, Ty I& Vaccinated*: Dya theo dy bdo clia BSC Research

Tdc do ti€p nhan va ty 1é tiém ching cdng dong dang twong dong véi du bao ctia BSC, diéu nay sé cling
¢d thém kha nang phuc héi nén kinh té néi chung va cac nhém nganh néi riéng. Theo théng tin tir B6 Y
Té, ty |18 tiém chdng miii 1 va 2 miii day dd cla Viét nam tinh dén 25/10/2021 1an lwot dat 52.5 triéu liéu
(53% téng dan s6) va 21.4 triéu lidu (21.8% t6ng dan s8). Theo do, tc d6 tiém chdng cda Viét Nam dang
khd twong déng so vdi cac du bao trudc do clia ching tdi dat 30% tai Q4/2021 va 70% vao Q1/2021. Theo
do, téc do tiém chldng dang dat binh quan khodng hon 1.1 triéu liéu/ngay, cao hon mirc 0.8 triéu liéu/ngay
trong T9/2021
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BSC dy bao dén Q4/2021 sé& c6 85.9 triéu nguwei da dwoc
tiém 1 mii vaccine.

Tinh dén 25/10/2021, da c6 74.05 triéu liéu vaccine dwoc
tiém, trong d6, 52.5 triéu liéu tiém miii 1 va 21.4 triéu liéu

tiém miii 2.
80.000.000 \\\‘_. 74.050.037 Udc tinh s& mii tiém ching va dé phu tiém ching cta BSC
¥ &=
70.000.000 il - 100.0 100.0%
60.000.000 90.0 89.1% 90.0%
.000. : 859
, 50.000.000 80.0 80.0%
i 70.0 70.0%
! 40.000.000 .
; > 60.0 60.0%
30.000.000 = ,
i 2 500 34.1% 50.0%
20.000.000 3 .
& 00 40.0%
10.000.000 30.0 32.9 30.0%
5.1%
0 20.0 20.0%
© 0 0.0 A A A A R DD DO OO OO DD D 10.0 0.0% 0.1% 10.0%
O e R R A A S NSRS " 49 oo
@ Téing ligu vaccine da tiém (cong don tir 8/3/2021) Q42020 Q12021 Q22021 Q32021 Q4.2021
S6 lwong tiém chiing mii 1 (triéu) (Trai) % S miii tiém/Téng dan s6 (Phai)
. e ~ ~ 2 Y ‘A ~ . by 7. 0 . 2 A ~
(i) Toc d6 tang trwd'ng nganh dan cham lai trong Q3 va Q4/2021 so v@i giai doan nira ddu nam tuy

nhién s& cé6 mét vai sy phan héa rd rét tai mét sd nganh dwoc huwédng loi.

o K&t qua 9T2021 so bd chia cac doanh nghiép trén san niém yét ghi nhan két qua trai chiéu do
anh hudng dich Covid-19. Theo théng ké cua FiinPro, tinh t&i thoi diém ngay 26/10/2021, d3 co
288/1,741 cong ty cdng bd KQKD Q3/2021, chiém khodng 22.4% téng gid tri von hoa thi truwdong.
Téng lgi nhuan sau thué khdi tai chinh ghi nhan mirc tang trudng kha quan lan lugt 40% YoY va
khai phi tai chinh ting nhe 5% YoY, dén tir dwoc dan dat chinh b&i nhém Tai chinh, ngan hang tiéu
dung, tai chinh, tién ich cong déng, dich vu tiéu dung, dwoc pham y té, nguyén vat liéu va CNTT.

e To6c do ting trwdng loi nhudn nganh Q4/2020 duw kién sé ghi nhan dan phuc héi so véi quy lién
ké va van duy tri mirc nén cao nho vao dén tir hai yéu té (1) Nhém nganh cd yéu td ho tro vé gia
nguyén vat liéu tdng manh do anh hudng cla viéc thi€u hut ndng lwgng va dirt gdy ngudn cung sé
tiép tuc ghi nhadn mic tdng trudng lgi nhuan tét nhu thép, héa chat ... va (2) Mirc nén thap trong
Q4/2020. BSC danh gia vdi nén kinh té€ dang dan trong qué phuc héi theo md hinh chit K, cac
doanh nghiép cé thi phan I&n, cdu tric tai chinh vitng manh, ban lanh dao nang dong sé la nhirng
doanh nghiép sé sém thich &ng vai trang thai “binh thwong maéi” va tan dung dwgc co hdi vang
dé duy tri da tang truang loi nhudn trong ndm 2022-2023.

Tang trwdng loi nhuan mét sé nganh Tai chinh, nguyén vat liéu, dich vu
tiéu dung, CNTT ghi nhdn mirc kha quan nhu ky vong

Cac nhém nganh ghi nhan mirc ting trwd'ng LN kha quan déu
cho hiéu suat tdt ho'n VNindex va cdc nhém nganh cén lai

Hiéu suat c6 phiéu cac nhém nganh 9T/2021 YTD Hiéu suat lg'i nhun cda cac nganh Q3/2021 so véi cung ky

Vién thong —e— 37% Tién ich Céng dong -
Tién ich Cong dong  wemmm  16% Tai chinh ——
Tai chinh 68% Nguyén vat liéu —
Nguyén vat [iéu  =— s ———— 50 Ngén hang —
Ngan hang =—— 26% Hang Tiéu dung —
Héng Tiéu dung 3% Dwoc phém vayYté -
Dwoc phdmva Y t¢ memm 20% Dich vu Tiéu dung —
Dich vy Tiéu dung = 18% Dau khi I
Dau khi 105% Cong nghiép —
Cong nghicp  em— 30% Cong nghé Thong tin —
Cong nghé Thong tin 73%
-150% -100% -50% 0% 50% 100% 150%

0% 20% 40% 60% 80% 100% 120%
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(ii) Tang trwdang Ioi nhudn ndm 2021 c6 thé diéu chinh gidm do 1an séng thir 4 dich Covid-19 nhuwng
van gilt & mirc nén cao. Dya trén nhitng dién bién phtrc tap cla dich bénh Covid-19 tai cac tinh khu vuc
phia Nam va Ha Noi, BSC da danh gid va dua ra du bdo tang trudng Igi nhuan sau thué (%) dua trén hai
kich ban co s& va kich ban tiéu cuc. Tuy nhién, ching téi cho rdng lgi nhudn sau thué cd thi trwdong vén
qitr dugc & murc nén cao, ting 30% YoY trong kich bdn tiéu curc, diéu nay sé gitp hd tro dinh gid thi
truo'ng trong ndm 2021 va ndm 2022. Ngoai ra, véi kich ban ting trwdng cham lai trong 2H2021 c6 thé
tao ra mirc nén thap ho trg tang trudng loi nhuan cho ndm 2022F véi gia dinh ty 1é tiém chling d3 dat
murc trén 70%.

e Kich ban co s&: Lan séng thi 4 dich Covid-19 da duoc kiém soét trong T9/2021, hoat ddng san
xuat quay trd vé mirc binh thudng trong Q4.2021.
e Kich ban tiéu cuc: Lan sdng dich Covid-19 tai bung phat trong Q4/2021, hoat déng san xuat s& bj

gidan doan nhu lan song th 4.
e T8ng s6 DN BSC dy bdo chiém khoadng 72% LNST cua VNindex va 68% téng vén hda thij trudng.

Tang trwdng LNST (% YoY) Kich ban co s& Kich ban tiéu cuwc
Nganh 2021F 2022F 2021F 2022F
Cong nghé thong tin 21% 20% 20% 22.4%
Ngan hang 35% 20% 24% 15%
Tiéu dung & an uéng 1% 17% 0% 18%
Ban lé 25% 23% 18% 26%
B4t dong san 35% 15% 24% 15%
Vat liéu xay dung 118% -14% 110% -10%
D3u khi 130% 9% 118% 8%
Vién thong 15% 21% 17% 19%
Cong nghiép 50% 1% 43% 7%
Duwoc pham 7% -2% 8% 1%
Dét may & Thdy san 22% 13% 32% 7%
Tién ich 9% 6% 6% 8%
Hang khéng & Dich vy 72% -89% 142% -56%
Tang trwdng loi nhudn nganh 39% 20% 30% 18%

Nguén: BSC Research

Van dong dong von dau tu tai chinh toan ciu sang cac thi treérng méi ndi théng qua ETF va co’ hdi nang
hang thi trud'ng giai doan 2022-2023.Trong bdi canh dong vdn nwdc ngoai duy tri da ban rong manh trong
672021, dong vdn dau tu thdng qua ETF ciing ghi nhan xu huwdng ddo chiéu rit rong trong giai doan thang
8 — thang 9/2021, véi téng gia tri rut rong 13 180 triéu USD, so v&i mirc mua rong manh mé 208.9 triéu
USD trong T7/2021. Lily ké dén cudi T9/2021, tdng quy md cac quy ETF BSC théng ké dat 3.25 ty USD tinh
tdi 26/7/2021, gidm 3.3% so vdi thang lién ké.

Hé thdng mé&i van hanh 6n dinh, dap rng dung lwgng ting manh cla thij trwdng trong thei gian qua. Tir
dau T7/2021, HSX d3 phoi hop cung véi FPT trién khai dwa vao van hanh hé théng méi khic phuc duoc
céc van dé vé nghén lénh, phan hdi chdm. Quy mé thj trudng da cé mirc tang dang ké tuy nhién du dia
tang trudng van con rat Ién, ngoai ra gid tri giao dich trung binh/ngay (thanh khoan) cla thj trwéng Viét
Nam d3 dat mic cao thi hai trong ASEAN sau Thaéi Lan, cao gip d6i so vdi téng gid tri giao dich cla
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Singapore va Indonesia cong lai. Ching ta cé thé ky vong dong vén nuwdc ngoai quay trd lai trong ndm 2022

khi Viét Nam duoc thém vao danh sach theo d6i cia MSCI va chinh thirc nang hang thi trwong trong nam

2023.
. Qudc gia AUM
Tong gia tri mua ban rong ETF (triéu USD (triéu USD)
VNM VanEck VN USA 546.9
250
FUEVFVND VNDiamond Vietnam 538.4
200 208.9
iShare iShares MSCI USA 502.3
150 FTSE VN30 Fubon Taiwan 477.4
100 E1VFVN30 VFM VN30 Vietnam 442.9
50 FTSE FTSE VN UK 383.6
0 KiM Korea Investment Korea 182.9
50 FUESSVFL VNFinlead Vietnam 114.7
-100 (80.9) FUEMAVN30 MAFM VN30 Vietnam 315
(99.1) PREMIA Premia MSCI VN Hongkong 28.9
-150
P P DD DD DD DD D D VN100 VinaCapital VN100 Vietnam 5.5
& & W@ & SV R FUESSVN30 SSIAM VN30 Vietnam 45
Total 3,259.4
Ngudn: BSC Research
Khé&i ddng lai thodi vén nha nwéc trong Q4/2021. Pay chinh 1a mot trong s8 cac luan diém dau tv da
duoc BSC nhac dén trong bao cdo chién lwgc dau ndm 2021. Theo d6, BO Tai Chinh vira cé dé nghi SCIC
day manh cong tac thodi von tai cac cdng ty/tap doan bao gdbm (1) Tap doan Bao Viét (BVH), (2) CTCP Bao
Minh (BMI) va Nhya Tién Phong (NTP). Thoi diém thodi vén mudn nhat s& |a trwdec ngay 20/12/2021. Téng
s6 vén nha nudc tai 3 cong ty ké trén khoang 1,121 ty dong. Liy k& 8T dau ndm 2021, t6c do thoai von
dién ra rat cham, chi dat 366 ty dong so v&i k& hoach thoai vén ndm nay 1a 40,000 ty dong.
S& lwgng nha dau tw ca nhan mé méi van duy tri & muirc tot. Liy ké 9 thang ndm 2021, ca nhan trong
nudc m& maéi 956.081 tai khodn chirng khoén, gdp hon 2,4 1an so véi cd ndm 2020 véi 392.527 tai khoan.
Téng s8 lwgng tai khodn chirng khodn hién chi mai chiém 3.7% téng dan s6 ca nwéc, day 1a mire rat thap
so v&i cac qubc gia khéc trong khu vire. BSC tin rang tiém nang tir thi trweong van con rat Ién, xu hwéng
chuyén dich dau tw sang thi trwérng chirng khoan chi méi & giai doan khé&i trao.
$& lwong tai khodn mé méi tang manh tiép tuc 1a yéu td ho trg chinh cho thanh khoan thj trwong, tuy
nhién quy mé tién m&i/moi tai khoan dang cé xu huwéng giam so véi nam 2020
160,000 140,054 80,000,000 71,911,698 25.00
140,000 e el e e e 96
120,000 : = ' 60,000,000 20.00
1 0 0
100,000 ! | I i
80,000 57,086 ! 45/355,582 15.00
60,000 _p======——s SEAST g T ' 40,000,000
40,000 4169 i i 10.00
20,000 :I I I I I i i 70,095,777
_ ! H 1 20,000,000 16,531,757==14,230,077
lIo o o o o o :IH R R : 8,695,907 5.00
~ N N N N N s S S S S NS
iFE R 2SS fe g erE g
Lo L | N ! 2016 2017 2018 2019 2020 2021
S ligu tai khoan m& méi S6 lwong TK ca nhan
Ngudn: VSD, FiinPro, BSC Research
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M6i triorng 13i suat van tiép tuc duy tri @ mirc thap cho giai doan Q4/2021-1H2022. Trong bdi canh dich
bénh Covid-19 ti€p tuc kéo dai va cé mirc anh hudng nghiém trong hon, ching tdi cho rang cac chinh sach
vi mo s& tiép tuc duy tri xu huwdng hd tro cho doanh nghiép thdng qua cac cong cu (1) Duy tri mat bang |3i
suat thap, (2) Co cdu thoi han trd no va giam |3i suat cho vay

Pinh gia VN-Index dang & mirc hop Iy va hap dan hon néu nhin trong dai han. Tinh dén 26/10/2021, VN-
Index hién dang giao dich & mirc PE tra clru (trailing) 1a 16.5 [an, cao hon mirc 5.1% murc trung binh 5 nam,
hién chi mai tiém can mirc d6 1éch chuan 0.5 lan. BSC dua ra dy bdo vé mirc tang trwdng loi nhuan sau
thué ky vong twong lai trong kich ban than trong nhat v&i mirc tang trudng lan luot dat 30% ndm 2021 va
18% ndm 2022. Theo d6, VN-Index sé giao dich mirc P/E FW hap dan hon Ian lwot 1a 16.5 [an ndm 2021F
va 13.8 Ian ndm 2022F, day la mrc dinh gia kha hap dan so vé&i trung binh khu vwee. Mrc ting trudng loi
nhuan dugc dy bdo khad quan dén tir sy phuc hdi chung cdc nhdm nganh kinh té& véi ty trong dong gbp
chinh dén tlr (1) Ngan Hang, (2) Bat dong san, (3) Céng nghiép (bao gdbm VLXD, Tai nguyén co ban), (4)
Dau khi, (5) Dich vu tiéu dung ban Ié va (6) Nhdm nganh xuit khiu. BSC dw bao VN-Index theo kich ban
tich cwc sé& dat 1,550 diém vao cudi nam 2021 (Chi tiét bao cdo vi md), va kich ban tiéu cwe sé dat mirc
1,350 di€m vao cudi nim 2021.

Dinh gia P/E VNI so véi khu vy PE VNINDEX 2021 (x)
28.6 23
30.0 251 254
220 20.0 -
. 19.2
19
20.0 1653 . 155 152 1538 A
. 17 "
15.0 12.5 10.5 \
10.0 15 . j
5.0 I B,
) 1 ¥
R\ & @ @‘\ 52 kg o & © &
N & NG o° > > © LR o 9
) S & & % S & v & 12/31/2015  12/31/2016  12/31/2017  12/31/2018  12/31/2019  12/31/2020
Q > N ,\\\)o ks N &
(\of’ e PE_RATIO -1*std -0.5%std
W P/E Trailing (10/21/2021) HP/E 2022 P/E 2023 '\*Q

Average PE +0.5*Std +1*Std

Ngudn: Bloomberg, BSC Research
Chung téi lvu y muc dinh gid cao cta cdc nwdce khu vue chi yéu dén tir cdc nhém nwdc nay dang duoc

phén logi vdo thi trrdng Emerging Markets, Developed Market va murc téing trudng loi nhudn ndm 2020
bi dnh hw'dng manh bdi dich Covid-19.

Tiép tuc ddy manh chinh sach tai khoa, giai quyét cac nit that dau tw cong sé duorc trién khai ddy manh
trong Q4 ndm 2021 va ndm 2022 dé hd tro ting trwdng kinh té. Lily ké 9T2021, tdng gid tri giai ngan von
dAu tw cdng cd nwdc chi mai dat 57.3% téng ké& hoach, gidm 6.88% so vai cung ky. Mot s& vudng mac kho
khan chinh khién cho t6c dd giai ngadn chdm nhu (1) Dich bénh Covid-19 bung phat manh trong Q3/2021
& nhiéu khu vue tinh thanh khién cac dy 4n bj cham tién d9, (2) Khé khdn vé nguén cung (rng nguyén vat
liéu, (3) Gia vat liéu tdng manh. Dwéi 4p luc cla dich Covid-19 tac dong Ién tang truwdng kinh té, ching toi
tin rang gid tri gidi ngan dau tw cong s& cd sy cai thién rd rét dang ké trong Q4/2021 ndm 2021.
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Gia trj giai ngan dau tu cdng wdc tinh BSC (Ty VND)

CUA KHKU HOU NaH 576,149
b s 600,000 SiEaRs
HA NG 500,000 466,597
chges 342,948
cho 86 400,000 §324,906
mASON 0,4
THANH HOA
: zss 596
: 200,000 220,406
A§ Anem 200,000
100,000 I
\ QUANG BINH
DIEN MAO N cuANG TR -
PUONG CAO TOC HUE e 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Py DA NANG
TU HOU NGHI 2015 2016 2017 2018 2019 2020 2021
(LANG SUN) QUANG NGAI X
DEN CA MAU : K& hoach 9T 210,468 260,472 304,845 339,401 375471 507,730 481,986
Gpkah 9M% thre hién ké hoach
—— OUONE 38 hoan thanh, khal thac >4
e 3 Téng cong 72.74 69.10 63.24 63.20 59.65 59.67 57.33
o+ Dubng dukién NHATRANG & Trung tam 74.86 68.10 62.17 60.37 50.06 56.67 57.74
KL TR0 N ok P v ko Viing 1an can 72.23 69.40 63.57 63.88 61.47 60.34 57.24
TP.HCM “ PHAN THIET o 2 ™ . Y
R URTs LUONG NG TiARY: Tdng truwdng thue hién (%) cung ky
PHU QUOC CAN THO peNLOC ] o o
o - Téng cong 411 13.10 7.13 11.79 4.80 33.32 6.88
o0 MY.THUAN
cAMAU_ * - Trung tam 0.05 16.40 434 -6.90 -23.76 69.62 -0.85
oo s
: Viing 14n can 5.17 12.20 7.98 17.14 11.23 27.66 -8.07

CON DAO.

Nguén:BSC, GSO, Fiinpro

Twu chung lai, cho trién vong giai doan 2021F-2022F, chung t6i cho ring thi trwérng Viét Nam hién tai
dang & mirc kha hap dan trong béi canh (1) Kha nang dich s& duoc kiém soét tot trong Q3/2021, (2) Tang
trudng loi nhuan cac nhém nganh du bao tuy bj dnh huwdng nhung van gitt mirc cao, (3) Nén tang vi mo
6n dinh va ti€p tuc dua ra cac chinh sach tai khda va tién té hd trg nén kinh té.

Bang so sanh P/E va P/B cua tirng nganh so vé&i khu vue (S dung phuong phap trung binh khéng tinh theo
ty trong vén hoa)

Vietnam Median Indonesia Malaysia Philippines Thailand

P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B
Tai chinh 14.1 1.9 13.1 0.9 16.8 0.9 12.5 1.0 13.5 0.9 12.7 09
Hang tiéu dung 14.9 1.4 15.5 13 13.2 1.3 16.7 2.3 20.7 1.2 14.2 1.2
Cong nghiép 12.9 1.4 19.8 1.2 19.1 1.0 15.9 1.0 24.8 1.5 20.5 1.4
Dau khi 15.3 1.8 12.9 0.9 7.9 0.6 35.0 3.6 14.1 0.4 11.7 1.3
Dich vu tiéu dung 23.5 1.8 20.6 1.4 27.0 1.5 9.2 1.3 31.6 2.3 14.2 1.2
V4t liéu co ban 12.1 1.4 12.1 1.6 11.9 1.1 21.4 2.4 12.4 2.0 107 1.2
Tiénich 11.7 1.8 15.3 1.1 80.5 1.0 15.1 1.0 14.8 1.4 15.5 1.2
Cong nghé 28.3 3.0 18.3 2.7 19.2 3.1 n/a n/a n/a n/a 17.5 2.4
Strc khée 15.9 2.3 30.5 2.6 18.8 2.3 38.6 2.6 n/a n/a 305 35
Vién thong 21.7 5.1 23.2 3.1 18.0 2.0 23.2 4.1 23.2 4.1 24.1 1.4

Ngubn: Bloomberg, BSC Research
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Trong ndm 2020, nhitng y&u t6 bat &n vi mé do dich Covid-19 gdy nén nhu (1) Bt gdy chudi sdn xust, (2)
Hoat déng thuwong mai dinh tré, (3) Lan sdng giai thé tir cac doanh nghiép SM&E va that nghiép tang cao,
(4) GDP toan cau duy kién tang truedng dm lam tac dong dang ké dén viéc xac dinh chu ky kinh té. Ching
t6i cho rang tuy anh huwdng cla covid-19 gan nhu |a diéu kién gay ra suy thodi kinh t&, nhung ting trudng
san xuat chi ghi nhan mdc cham lai, khdng c6 bong bdng qua manh & vung hay nganh/linh vyc nao, lam
phat dugc kiém ché. Do d6 BSC nhan dinh murc suy thodi trén sé dugc gidi han & mirc thap, dy kién tdng
trudng kinh t€ chung sé chju diéu chinh ngdn han trong 1-2 ndm. Cac chi tiéu kinh té& hién tai clia Viét Nam
cho thay ching ta dang & cudi giai doan suy thodi kinh té& va trong pha phuc hoi ban dau, dién hinh bdi
da s6 cac dau hiéu nhu gid c6 phi€u bat dau tang, gia trai phi€u cé xu huéng bat dau gidm, 13i suat huy
dodng cé xu hudng gidm, bat dau thuc hién cac bién phap ndi ldng tién té.

Chinh sach .
Chu ky kinh té& Lam phat L D3u hiéu thi trwdng
kinh té

L3i suat ngan han thap hodc giam

Phuc héi ban ddu  Gidm lam Kich thich L&i suat dai han cham déy va dinh cua gia trai
ich thic .

(Initial Recovery) phat phiéu

Gia cd phiéu bat dau ting

Lam phat L&i suat ngdn han ting
Tién tdng trwdng  thap Giam Kich L3i suat dai han cham ddy hodc ting & gia trai
(Early Upswing) Tang trwdng  thich phiéu bat dau gidm
kinh té tét Gia c6 phiéu ting
. , o em s L&i suat ngdn han va dai han ting, gia trai phiéu
Hau tang trwong o Bat dau that .,
. Lam phat tang . giam

(Late Upswing) chat e e L n s

Gia c0O phiéu giao dong quanh dinh

e . ., . L&i suat ngdn va dai han cham dinh va bt dau
Giam toc Lam phat tiép Giam that Y e i asx Lax .
. . giam vai gia trai phiéu tang lai

(Slowdown) tuc tang chat

Gid c6 phiéu giam

L3i suat ngan han va dai han giam va gia trai
Suy thodi kinh t&  Lam phat . phiéu tiép tuc ting
(Recession) cham dinh Gia co phiéu c6 dau hiéu tang tré lai vao cudi chu

ky Suy thoai.
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BSC

Ghi chu

Cé phiéu lwuy

Thi trudng bat dong san Q3/2021 dién bi€én am dam do anh hudng tiéu cuc
tlr [an séng thi 4 dich Covid-19.

Dich bénh Covid-19 c6 thé tac dong tiéu cuc |én k& hoach ban hang (Doanh
thu Pre-sales) va ban giao dy an trong nam 2021.

Dich bénh Covid-19 c6 thé tac dong tiéu cuc |én k& hoach ban hang (Doanh
thu Pre-sales) va ban giao dy an trong nam 2021.

BSC duy tri quan diém Kha Quan vé ting trudng loi nhuan nam 2022-2023 cla
nhém BBS thuong mai do (i) mdrc nén KQKD thap trong ndm 2021, (ii) Gid bén
cdc du an co thé ti€p tuc cai thién trong bdi cdnh ngudn cung thiéu hut va céc
dy 4n ra mat gan day d3 dinh hinh muc gid mai cho thi truwdng, (i) Cac doanh
nghiép BDS trong ndm 2021 tich cyc st dung don bay thdng qua cac hinh thirc
phat hanh riéng |, phat hanh trai phiéu, ting ng vay dé tang gia ting quy dat
m&i cho chién lwoc trung va dai han, (iv) Nén kinh t& dan hoi phuc khi dan dat
duwoc mirc mién dich cong dong

VHM, KDH,
DXG, NLG, NVL

Mac du nhu ciu tam thai bi anh huéng do dich bénh Covid, nhung nguén cung
& murc thap van 13 yéu td gilp gid cho thué khu cdng nghiép duy tri & mirc cao
trong 9T/2021

“Mé& khda” ngudn cung dat khu céng nghiép trong 8T/2021 va xu hudng dich
chuy&n ma rong ra cac khu vy tinh thanh cap 2-3

Dich bé&nh van Ia rao can I&n nhat dan dén su dinh tré trong tién do giao dich
trong 2H/2021 clia khu cdng nghiép trong b&i canh nhu cau van duy tri & mdrc
cao

Ha tang giao thong két nai sé gidi quyét nut that c6 chai “logistic” ho tro truc
ti€p cho nganh bat déng san KCN

BSC duy tri quan diém Kha quan d&i v&i nganh bat déng san khu céng nghiép.

KBC, SZC, LHG

Tang trudng tin dung trong 9M.2021 dat mirc 7.42% ytd.

CASA tiép tuc duoc cai thién, tuy nhién viéc ho tro |3i suat cho nén kinh t& dnh
hudng giam NIM trong 2H.2021 so véi 1H.2021.

Chat luvgng tai san dugc kiém soéat t6t.

Céc cb phiéu
nganh NH

San lwgng hang hoda thdng qua Cang bién Viét Nam 972021 ting nhe +3% YoY
nh& sy hdi phuc cla nén kinh té va hoat déng giao thuong cla Viét Nam ndi
riéng va toan ciu ndi chung.

Trong Q4/2021, phan I&n cac doanh nghiép s& cé su tang trudng so véi clng
ky, tuy nhién s& c6 su phan hda gitra cac cum cang vdi nhau va gitta cic cang
trong cing mét cum cang.

BSC khuyé&n nghj KHA QUAN véi nganh Cang bién trong Q4/2021.

GMD, SGP, VSC

Quan
Nganh diém
nganh
Bat déng >
?t den Kha quan
san
Bat dong
san khu Kha quan
cong nghiép
Ngéin hang | Kha quan
Cang bién Kha quan
BSC Equity Research
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Cong nghé
thong tin

Kha quan

Mobile Money dugc ddy manh tré lai sau thoi gian tri hoan vi dich va ky vong
s& anh hudng tich cyc d&€n nhém Vién thong.

Cac doanh nghiép Cong nghé ky vong duoc hudng loi tir (i) Géi dau tu cong
(ii) Chuyén dai s6 tai Viét Nam.

Chuing tdi ti€p tuc duy tri quan diém KHA QUAN d&i véi nganh Coéng nghé
thong tin — Buu chinh vién théng trong quy 4 ndm 2021

BSC

FPT, ELC, VTP

D3au khi -
Phan boén

Kha quan

Gia dau phuc héi manh tir dau ndm 2021 va d3 cham mdc 80 USD/thung trong
Q3/2021.

OPEC+ théng nhéat gia han théa thuan kiém soat nguén cung dén hét nam
2022, ting san lwong 400,000 thung/ngay, tuy nhién van khéng dl dap Gng
nhu cau.

San luvgng khai thac dau thé Viét Nam suy gidm binh quan 10%/nam trong giai
doan 2015-nay, cac dy an md khi trong nwéc van dang cham tién do dan téi
san luvong dau thé nhap khau tang manh.

BSC giit quan diém KHA QUAN d6i véi nhém nganh diu khi ndm 2021 vdi gia
dinh gid dau thé gidi dat mirc trung binh 72 USD/thung, va khuyén nghi MUA
v3i nhém c6 phiéu thuwgng ngudn va ha ngudn duoc hudng lgi tir gia dau hoi
phuc nhu GAS, BSR.

Gid phan bon ting manh (+56% yoy) do chi phi nguyén vat liéu dau vao tang
cao, gay ra tinh trang khan hiém ngudn cung tai nhiéu quéc gia.

Gia nguyén vat liéu dé san xuat phan dam ndi dia neo theo gid dau FO, c6 mirc
tadng thap hon nhiéu so vdi gid than va gid khi thé gidi. Do d4, gid ban phan
bén trong nudc van con du dia tang trudng trong giai doan tdi.

BSC duy tri quan diém KHA QUAN d&i v&i nganh phan bon trong nim 2021
dua trén trién vong (1) Nhu cau phan bén van & trang thdi tich cuc, tao mirc
nén gia ban cao hon cung ki (2) Luat thué VAT dugc stra ddi trong 2021

GAS
PLX
PVS
BSR
DCM
DPM

Kha quan

Kim ngach xuat khiu dét may quy 3 suy giam vi gidm cach x3 hoi, dat 4.5 ty
USD, giam 2% YoY.

Cac doanh nghiép dét may céng bd bao cdo tai chinh quy 3 cho thay: cdc doanh
nghiép mién Bac ti€p tuc ghi nhan mic ting trudng kha quan do hoat dong
san xuat khéng bi anh hudng bai dich.

Chuing t6i duy tri quan diém KHA QUAN ddi véi nganh Dét may trong Quy 4
nam 2021

MSH,TNG

Tiéu dung —
Ban lé

Kha quan

Xu hudng phuc hoi tir day vao thang 8 khi cac bién phap that chit cac bién
phép gidn cach xa hodi duwoc g& bd vao cudi thang 9.

“Trang thdi binh thudng méi” duogc ki vong sé gidm su phan hda nguoc chiéu
cac nhédm nganh tiéu dung bén |é trong Q4/2021

Xu huéng tiéu dung ban & chuyén d&i tir kénh mua sam truyén théng sang
kénh mua sam hién dai trong 2022.

BSC nang khuyén nghij tir Trung Lap Ién Khd Quan cho nganh tiéu dung ban |é
trong Q4/2021.

MWG
VNM
PNJ
PET
DGW,
MSN,
MCM

BSC Equity Research
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Kha quan

San lugng tiéu thu thép Q3/2021 dat 6.1 triéu tan (-1.6% yoy) do anh hudng
cla thi truong ndi dia.

Xuat khau thép tiép tuc da tang kha quan, dat mdrc 2.1 triéu tan (+141% yoy)
V@i cac san pham chinh gdm cé tén ma (+195% yoy) va HRC (+139% yoy).

Gia cac san pham sat thép tang manh ké tir dau ndm va du bao da ting tiép
dién trong Q4/2021.

BSC duy tri khuy&n nghi KHA QUAN d8i v&i nganh thép trong ndm 2021.

BSC

HPG, HSG, NKG

Kha quan

Kim ngach xuat khau thiy san trong quy 3 suy giam bai 1énh gidn cich xa hoi:
tém gidm 10% YoY, ca tra gidm 21% YoY.

Mot sé doanh nghiép thdy san cong bé bao cdo tai chinh quy 3 cho thay sy sut
giam béi lénh gidn cach, ngoai trir diém sang 1a VHC.

BSC duy tri quan diém KHA QUAN d8i vdi nganh Thay san trong Quy 4 n3m
2021.

VHC, ANV

Bao hiém

Trung lap

Tang trwdng phi bado hiém cham lai trong 9T.2021 do anh hudng cha dich
bénh.

Thi phan cla cac céng ty dau nganh cé sy thay d6i do strc ép canh tranh I6n.
BSC giit quan diém TRUNG LAP d&i véi nhdm nganh bao hiém ndm 2021 do
(1) Canh tranh cao khién cac DN bj anh huwéng vé phi rong va LN tir hoat déng
bdo hiém, (2) Thu nhap cta khach hang giam sut do anh huwdng cua dich bénh,
(3) viéc thoai vén tiép tuc dugc ddy manh trong ndm 2021.

BMI, MIG

Cao su va
sam 16p

Trung lap

Trong Q4/2021, cic doanh nghiép cao su cé kha nang tiép tuc gia tdng san
lvong xuat khau hudng lgi tir su thi€u hut ngudn cung, tuy nhién gid ban cé
thé s& gidm nhe QoQ va & mirc thap hon so vdi cung ky.

Nhu ciu tiéu thu san phdm sdm |18p ndi dija sé tiép tuc & mirc thap vi hoat déng
kinh té chua dwoc phuc héi hoan toan, tir d6 lgi nhuan cac doanh nghiép sdm
I6p trong Q4/2021 c6 kha ndng sé& gidm so véi cung ky.

BSC duy tri khuy&n nghi TRUNG LAP d6i véi nganh Cao su va Sam I8p.

DRC

) .

o
D>
=]

Trung lap

San lugng dién thuong pham 972021 tang trwdng 3.8% yoy.

Chu ky La Nina tiép dién Ia tin tich cuc v&i cadc nha may thay dién, tuy nhién sé
anh hudng tiéu cuc doi vdi cdc doanh nghiép nhiét dién than & khi.

Ngudn dién NLTT dy bdo sé tiép tuc déng gdp ty trong I&n trong tng san
lwong dién toan nganh trong thoi gian téi khi cé thém 5,600 MW cdng suat
dién gi6 di vao hoat dong.

Chung t6i dwa ra quan diém TRUNG LAP déi v&i nganh dién.

PPC, HND, PC1
REE, NT2, POW
PGV, VSH

Hang khong

Trung lap

San lugng hanh khach qua cdc cang hang khéng Viét Nam tiép tuc gap khé
khan trong Q3/2021 do tinh hinh dich bénh dién bién phtrc tap 1am han ché
moi loai hinh van tai. Trong Q4/2021, san lwvong hanh khach hang khéng sé
ti€p tuc duy tri & mic thap vi cac han ché van tai vin dién ra d&i vdi ca tuyén
bay quéc té va néi dia.

San lvgng hang hda ndm 2021 ky vong dat 1.47 triéu tan (+13% YoY) nhd kinh
té€ toan cau phuc hoi.

BSC gilt quan diém TRUNG LAP ddi v&i nganh Hang khong.

SCS, HVN, VIC

BSC Equity Research

Bloomberg: RESP BSCV
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Nhuwa Trung lap

Gia hat nhya trong Q3/2021 quay tré lai xu hudng tang giad do nhu ciu gia
tang tai thi trwdng An Do cling nhu tinh trang thi€u hut container tai khu vic
Chau A.

K&t qua kinh doanh ntra cudi ndm céc doanh nghiép nhya dy bao khéng kha
quan khi gid hat nhya dau vao ky vong sé tiép tuc duy tri & mirc cao.

BSC khuy&n nghi Trung lap déi vdi nganh nhua trong Q4/2021.

BSC

BMP, NTP

Xi Mang Trung lap

San lugng tiéu thu xi mang va clinker Q3/2021 dat 14.5 triéu tan (-6% yoy).
Trong d6 tiéu thu ndi dia tang -6% va xuat khau +11% yoy. BSC danh gid tinh
hinh tiéu thu sé kha quan hon trong Q4/2021 khi hoat dong xay dung s6i dong
tré lai.

Gia ban xi mdng ndi dia twong d&i 6n dinh trong Q3/2021 so vdi cac quy trudc
do, trong khi gid xuat khau ting nhe 4% yoy.

BSC khuyén nghi TRUNG LAP d6i véi nganh xi mang trong ndm 2021.

HT1

BSC Equity Research

Ngubn: BSC Research
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PR i Tiém nin

M3 CK DT 2021 Zzﬁ zz/f:)a/;ggz G r::;:: tang gié\g
FPT 36,140 0,21 5,322 0,2 5,049 18.4 1.7 96,200 107,000 11%
VTP 20,048 0,16 439 0,14 4,546 18.5 4.5 79,000 95,500 21%
ELC 1,101 0,37 48 0,41 888 16.5 0.8 27,400 N/A N/A
GAS 74,989 17% 9,682 22% 5,059 17.9 3.2 114,500 130,000 14%
PLX 163,573 32% 2,884 130% 1,648 30.3 2.8 53,900 58,000 8%
PVD 4,678 -11% 40 -78% 61 287 0.9 25,800 25,000 -3%
PVS 15,585 -21% 770 5% 1,611 16.1 0.8 28,800 30,000 1%
PLC 6,507 16% 230 55% 2,849 13.9 2.1 39,800 43,000 8%
BSR 90,952 57% 5,147 N/A 1,627 14.4 1.9 23,500 27,000 15%
PVT 7,981 8% 906 9% 2,123 11.5 1.2 24,400 26,000 7%
DCM 10,501 53% 1,465 134% 2,479 135 2.6 33,500 36,000 7%
DPM 11,795 52% 2,309 224% 4,738 9.6 2.1 45,700 54,000 18%
MSH 4,669 0,22 460 0,98 9,197 9.6 1.9 88,100 89,900 2%
TNG 5,255 0,17 203 0,33 3,114 9.9 1.7 31,100 36,000 16%
VHC 8,977 +27% 1,030 +46% 5,602 13.7 1.9 61,900 80,100 29%
ANV 4,184 0,22 258 0,28 1,954 15.2 1.5 31,550 32,800 4%
MPC 16,536 0,16 787 0,17 3,88 9.4 8.9 39,800 40,000 1%
DRC 3,854 6% 345 34% 2,904 10.9 1.9 31,750 38,000 20%
PPC 4,495 -43% 265 -74% 815 27.9 1.2 22,750 24,000 5%
HND 9,017 -17% 278 -81% 556 32.7 1.3 18,200 19,800 9%
PC1 8,535 51% 619 14% 3,239 12.6 1.2 40,800 46,000 13%
REE 6,591 17% 2,087 22% 6,418 11.8 1.4 76,000 83,500 10%
NT2 6,210 2% 489 -22% 1,7 13.6 1.1 23,200 24,700 6%
POW 29,018 -2% 2,785 5% 1,17 10.3 0.9 12,100 13,000 7%
VSH 1,466 330% 266 41% 1,125 18.2 1.2 30,000 35,000 17%
VNM 60,886 2% 11,292 0% 4,754 19.0 5.2 90,500 106,350 18%
MSN 94,149 22% 4,97 256% 2,939 47.7 5.9 140,100 169,800 21%
MWG 121,717 11% 4,877 24% 10,765 9.1 2.2 127,600 207,000 62%
PNJ 18,212 1% 973 -9% 4,212 23.5 3.9 99,000 112,940 14%
DGW 19,035 52% 503 88% 5,685 19.6 4.8 111,600 N/A N/A
MCM 2,950 4% 320 14% 2,327 29.1 3.4 67,700 75,790 12%
PET 16,086 20% 222 46% 2,276 13.5 1.7 30,600 33,300 9%
VHM 93,228 30% 33,806 24% 7,764 10.5 3.0 78,000 106,200 36%
NVL 19,921  296% 4,150 6% 2,823 36.8 5.1 104,000 109,000 5%
KDH 4,357 -4% 1,329 15% 2,181 19.8 17.4 45,500 54,000 19%
DXG 8,065 179% 1,279 396% 2,039 11.0 1.6 22,500 30,500 36%
NLG 5,323 140% 1,336 60% 4,682 12.2 2.3 54,200 65,000 20%
AGG 1,406 -20% 410 -1% 4,719 10.7 2.0 48,300 56,000 16%

BSC Equity Research Bloomberg: RESP BSCV Trang | 17
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KBC
LHG
SzC
HPG
HSG
NKG
GMD
SGP
VvsC
BMP
NTP
HT1

5,255
738
741

156,755
46,260
25,898

2,855

1,080

1,930

4,594

5,076

7,750

144%
70%
71%
74%
68%

124%
10%
15%
14%

-2.5%
13%

-8.2%

1,576
335
336

37,637

4,608

2,655
511
373
330
172
420
485

394%
80%
81%

180%

299%

799%
48%
62%
37%

-67.2

-5.8%

-20.2%

3,312
3,354
3,362
7,994
9,813
13,219
1,696
1,723
5,986
2,101
3,589
1,43

12
13
19
5.9
4.3
3.9
29.5
21.7
11.4
26.4
14.1
18.5

1.6
2.71

2.2
1.8
1.9
2.1
2.8
2.1
1.9
1.5
1.1

43,650
60,600
60,600
56,700
47,000
52,200
50,100
37,400
68,300
55,500
50,200
23,600

BSC

50,300
68,600
70,800
72,200
55,100
60,500
58,000

N/A
77,000
53,500

N/A
25,600

15%
13%
17%
27%
17%
16%
16%
N/A
13%
-4%
N/A
8%

BSC Equity Research

Bloomberg: RESP BSCV

Ngubn: BSC Research
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Chién . . e . .. KTTrung
tranh Cang thang Fed Iflnh té Chau Lai suat Quéc
thuong vung vinh/ gidm Aukhé khdn/ trong tin Hiép dinh  Céc Hiép
RN ~: . . 4 .
mai (Eila dau Ialﬂ B.rjexu ./,EUR n.u:ofc truréng CPTPP dinh FTAs
tang) suat giam gia giam cham
Van tai bién (+/-) (-) (+) (+) (+) (+)
BDS (+)
Xay dung (+)
Xi mang (+) (+)
Dét may (+/-) (-) (-) (+) (+) (+)
bién (-) (+) (+)
Duoc (+) (+)
Nhya (-) (+)
Sam I6p (+) (-) (-)
Nganhang () (+) (-) (-) (+) (+)
Thép (-) (+) (-)
Thay san (+) (-) (+) (-)
Mia duong (+) (-)
D3u khi (+/-) (+) ()
Phan bon (-) (+) (+)
Cao su (+) (-)
Gach men (-) (+)
Cong nghé (-) (-) (+)
Cangbién  (+/-) (+) (+)
Hang khong  (+/-) (-) (+) (+) (+)
Oto (+)
Bao hiém (-) (+)
Ban lé (+) (+) (+/-)
Thyc pham (+) (-/+) (+/-)

Ngubn: BSC Research
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Thang  Ngiy Viét Nam Ngay Qudc Té

1 Hop Dai hoi Pang Xl 26 FED hop va céng b8 chinh sach tién té va
18 ETF VN30 review 21 ECB hop va cdng bé chinh sach tién té va
20 Han cui nép BCTC quy 4
21 Pao han HBTL
30 ETF VFM VN30 thay d6i ty trong danh muc

2 18 Ddo han HDTL 9 MSCI Danh gid chi sé theo quy
22-26 Ishare MSCI review

3 08-19 ETF FTSE VN céng b8 danh muc 1 MSCI: Danh sach danh gia mai cé hiéu lyc
15-19 ETF VNM céng b8 danh muc 11 ECB hop va céng bd chinh sach tién té va
18 DP3o han HDTL 17 FED hop va céng bd chinh sach tién té va
15-19 ETF VNM, ETF FTSE thyc hién xong giao 22-26 FTSE Russell Cong bd xép hang thj trudng

4 15 Pdo han HPTL 22 ECB hop va cdng bé chinh sach tién té va
19 ETF VN30 review 27-28 FED hop va cdng bé chinh sach tién té va
20 Han cuéi nép BCTC quy 1
29 ETF VFM VN30 thay d6i ty trong danh muc
30 Han cudi nép BCTN

5 20 Pao han HDTL 11 MSCI Danh gia chi s ban nién
24-28 Ishare MSCI review 28 MSCI: Danh sach danh gia mai cé hiéu lyc
Thang 5 Hoi nghj trung wong dang khda XIll [an thi

6 07-18 ETF FTSE VN cong bd danh muc 10 ECB hop va céng bd chinh sach tién té va
14-18 ETF VNM cdng b6 danh muc 16 FED hop va cdng bé chinh sach tién té va
17 Pao han HDTL
14-18 ETF VNM, ETF FTSE thyc hién xong giao
Thang 6 Hop Quéc héi

7 16 Pao han HDTL 1-2 OPEC hop
17 ETF VN30 review 22 ECB hop va cdng bé chinh sach tién té va
20 Han cudi nép BCTC quy 2 28 FED hop va cdng bé chinh sach tién té va
30 ETF VFM VN30 thay d6i ty trong danh muc

8 15 Han cu8i nép BCTC bén nién 11 MSCI Danh gia chi sé theo quy
19 Pao han HDTL
23-27 Ishare MSCI review

9 06-17 ETF FTSE VN céng b8 danh muc 1 MSCI: Danh sach danh gia mai cé hiéu lyc
13-17 ETF VNM céng b6 danh muc 9 ECB hop va cdng bé chinh sach tién té va
16 Pao han HDTL 22 FED hop va cdng bé chinh sach tién té va
13-17 ETF VNM, ETF FTSE thyc hién giao dich 20-24 FTSE Russell Cong bé xép hang thj truérng

15-30 Phién hop th 76 cta Pai hdi déng Lién

10 18 ETF VFM VN30 Review 28 ECB hop va cdng bé chinh sach tién té va
20 Han cudi nép BCTC quy 3 31 Han cudi hoan thanh thoéa thuén Brexit
21 Ddo han HDTL Thang 10 IEA hop thuong nién
30 ETF VFM VN30 thay d6i ty trong danh muc
Théang 10 Hoi nghj trung wong khoa X!l [an th 02

11 19 Pdo han HPTL 11 MSCI Danh gia chi s ban nién
22-26 Ishare MSCI review 3 FED hop va cdng bé chinh sach tién té va
Théng 11 Hop Quéc héi

12 04-17 ETF FTSE VN céng b8 danh muc 1 MSCI: Danh sach danh gia mai cé hiéu luc
11-17 ETF VNM cdng b6 danh muc 15 FED hop va cdng bé chinh sach tién té va
17 Dao han HDTL 16 ECB hop va cdng bé chinh sach tién té va
Nov-17 ETF VNM, ETF FTSE thyc hién giao dich
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I/ Vaccine liéu thudc cho nén kinh té va thi trwérng chirng khodan

Chuyén vién phén tich: Nguyén Cam Tu Email: tuntc@bsc.com.vn

e Mobile Money dugc ddy manh trd lai sau thi gian tri ho3n vi dich va ky vong s& anh hudng tich cuc
d&n nhém Vién thong.

e Cac doanh nghiép Céng nghé ky vong dugc hudng loi tir (i) Gi dau tu cong (ii) Chuyén ddi s6 tai Viét
Nam.

e Chung t6i ti€p tuc duy tri quan diém KHA QUAN d8i v&i nganh Cong nghé thong tin — Bwu chinh vién
thoéng trong quy 3 nam 2021

Mobile Money dang duwoc ddy manh tré lai sau mot théi gian bj tri hoan béi dich. BSC ky vong viéc trién
khai vién thong sé anh hwéng dén tich cuc dén cac doanh nghiép Vién thong tai Viét Nam:

- Dich vu Mobile Money cé nhiéu tiém nang phat trién nh& (a) dan s6 déng véi téc do tang trwdng
thudc nhédm cao trong khu vy (b) ty 1& ngudi dan s& hitu dién thoai cao trong khi ty |& s& hitu tai
khoan ngéan hang thap.

- Dich vu Mobile Money tao dnh huéng tich cuc d8i véi cdc doanh nghiép Vién thong (Viettel, VNPT,
Mobifone, FPT) do (a) Cac doanh nghiép vién thdng tao dwoc ngudn doanh thu méi trong bdi canh
nganh vién thong d3 b3o hoa (b) Nganh vién thdng dwoc ky vong nang cao vi thé trong qua trinh
thanh todn s tai Viét Nam.

BSC duy tri quan diém cac doanh nghiép Cong nghé thang tin s& dwoc huwdng loi nho hai yéu té chinh
(i) g6i dau tuw cdng nghé tir dau tw cong va (ii) chinh phi tang cwdng ap dung chuyén dai sé véi cac san
pham “Make in Vietnam”.

D3y manh d3u tu cdng s& thuc diy viéc ddu thau tai cdc doanh nghiép cé Igi thé vé Giao théng thdng
minh, Thu phi ty déng, ... Géi cdng nghé thong tin cho 11 tuyé&n dudng sé cé gia trj téng cong 1a 4,000 ty
ddng — tap trung vao cac dich vu nhu Giao théng théng minh, Giam sat diéu hanh, Thu phi ty dong. Tuy
nhién, viéc dich bénh dién bién phurc tap trong quy 2 cé thé khién tdc d6 dau thau cac dw an cham lai. Cac
doanh nghiép trén san dy kién duwgc hwdng loi: ITD, ELC.

QUAN DPIEM PAU TU - KHA QUAN

Chuing t6i ti€p tuc duy tri quan diém KHA QUAN d3i vé&i ¢8 phiéu nganh CNTT — Vién Théng. D8i voi ¢b
phi€u nganh CNTT, ching téi ky vong trong quy 4.2021, FPT ghi nhan két qua kinh doanh kha quan nhe
gia tri hop déng ky mdi tang t6t (+ 33% trong quy 3) va mang vién thong duoc hwdng loi do céc [énh gidn
cach x3 hoi. B6i vdi nhém ¢ phiéu Viettel, BSC ky vong hoat déng tai cau tric cla Viettel Post sé cé tac
dong tich cuc tir cudi nam 2021. Trong khi d6, CTR tiép tuc cho thay cong ty sé duwoc huwdng loi tir su bung
nd cac dy an xay dung nang lugng téi tao (dién gid). Trong trung va dai han, cdng ty tiép tuc theo dudi
muc tiéu cong ty s& hitu ha tang vién thong (tram BTS) s6 1 tai Viét Nam.

Ma DINE %YoY LNST 2021 %YoY EPS 2021 P/B Gia ngay Gia muc
2021 22/10/2021 tiéu
FPT 36,140 | +21% 5,322 +20% | 5,049 18.4 1.7 | 96,200 107,000
VTP 20,048 | +16% 439 +14% | 4,546 18.5 4.5 | 79,000 95,500
ELC 1,101 +37% 48 +41% | 888 16.5 0.8 | 27,400 N/A
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Chuyén vién phdn tich: Vwong Chi Tém Email: Tamvc@bsc.com.vn

e Tang trudng tin dung trong 9M.2021 dat mirc 7.42% ytd.

e CASA ti€p tuc dwoc cai thién, tuy nhién viéc ho tro 13i suat cho nén kinh t& anh hudng gidm NIM trong
2H.2021 so véi 1H.2021.

e Chat luvgng tai san dugc kiém soét tét.

Tang trwdng tin dung trong 9M.2021 dat mirc 7.42% ytd. Su hdi phuc manh cua kinh t& sau mét thoi gian
kiém soat t6t dich bénh gitp hoi phuc cau tin dung. Tuy nhién, lan séng dich bénh bat dau tir T5/2021 d3
anh hudng khdng nhé dén TP. HCM va cac tinh mién Nam, noi déng gép gan 50% GDP cho ca nuéc.

BSC cho rang dich bénh [an 4 véi quy mé rong s& anh hwéng tdi nhu cau tin dung cho nlra sau ndm 2021,
d&c biét trong Quy 3. Do d6, ching tdi diéu chinh du bdo tang trwdng tin dung toan nganh vé mdc ~13.0%
trong ndm 2021 (-1% so v3&i bdo cdo gan nhét).

Hinh 1: Ting trwdng tin dung tai mot sé ngan hang Hinh 2: Dy bdo ting trwdng tin dung nam 2021
Q1/2021 = Q2/2021 20.0% 18.2% 18.2%
17.3%
25%
20.8% 15.0% 13.6% 13.0%
20% 12.1%
10.8%

15% 12.7% 10.0%

10.6% 10.0% o

’ 9.8% 9.4% 9.1%
10% 8.1% 8.1%
6.8%
5.6% 5.8% 5.0%
4.5%

5%
0% 0.0%

ACB MSB CTG HDB LPB MBB STB TCB TPB VCB VIB VPB BID 2015 2016 2017 2018 2019 2020 2021

Ngudn: BCTC céc NH niém yét, SBV, BSC Research
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Hinh 3: Ting trwdng tin dung méi dwoc SBV cap trong Q3.2021 clia mot s8 ngan hang niém yét

17.1%  17.4%

16.0%
15.0%
14.1%

13.1% 13.1%
125%  1719%

10.5% 10.5% .
10.0% 9.5% 9.5%

Ch thich: Room tin dung dwoc cap cho cd ndm cla tirng ngan hang
Ngudn: Cac NH niém yét, BSC Research

CASA tiép tuc dwoc ddy manh gitp giam chi phi vén. Co cau huy dong day manh ting trwdng CASA. Pay
1 xu huéng chung trong thoi gian téi clia cdc ngan hang. Bén canh dé, méit bang I3i suat huy dong gidm
giup cdc ngdn hang tiét gidm chi phi vdn trong nlra sau nam 2021.

Hinh 4: Ty & CASA toan nganh ngan hang

20.0% 18.2% 18.5%

17.7%
16.8% 16.9%

. 15.3% % 15.4% 15.7%
16.0% o 15.1% 14.4%

12.0%
8.0%
4.0%

0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021

Chu thich: Thay d&i = Ty 18 CASA quy n — Ty |é CASA quy (n-1)
Ngubn: Cdc NH niém yét, BSC Research

Céc ngan hang giadm |3i suat ho trg’ nén kinh té&. Cac ngan hang, theo yéu ciu clia SBV, d3 di dau vé viéc
gidm I3i suat hd tro ting trwdng kinh té& va giip doanh nghiép vay vén gidm bt khé khin trong thoi gian
dich bénh nhu ACB, BID, VCB,...

Mtrc giam 13i suat cho vay tir 1.0% - 1.5% cho gan nhu toan bé céc khoan vay, thoi gian giam 13i suat tir
01/07/2021 dén 31/12/2021. Cac ngin hang udc tinh s& gidm mot phan thu nhap 13i dé ho tro trong ca
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ndm 2021. Chung t6i cho rang mac du viéc gidm 13i sudt lam anh hudng NI, diéu nay di kém viéc néi room
tin dung cho cac ngan hang, do dé cac ngan hang sé cé nén quy md cho vay cao hon trong ndm 2022.

L3i suat cho vay trung binh di ngang, chl yéu do (1) mit bing 13i suat gitr twong dwong Q1.2021, (2) nhiéu
khodn vay tai co cdu d3 hét thoi han va cé kha ndng tiép tuc tra 13i vay, (3) nhiéu ngan hang ti€p tuc hd
tro gidm 13i sudt cho cdc cd nhan bj dnh hudng bai dich bénh. Trong khi do, nhd gidm chi phi vén, 13i suat
huy dong trung binh cla toan nganh van duwoc gitr & mirc thap. Do do, NIM trong Q2.2021 d3 ting manh,
dat muirc 3.85% (+34 bps so v&i Q1.2021, +65 bps so véi Q2.2020).

NIM trong 2H.2021 gidm so v&i quy 2/2021, tuy nhién van & mirc cao so véi cung ky. Trong 2H.2021,
ching t6i cho rang NIM toan nganh sé& gidm nhe so véi cung ky do viéc gidm I3i suat s& khong tac dong
qud nhiéu d&n NIl clia ngan hang nhd& viéc giam I3i suat huy dong thoi gian téi. Mirc gidm vé thu I3i do hd
tro s& duoc co ciu bang (1) gidm 13i suat huy dong trong 2H.2021 khi nhiéu ngan hang chd dong giam tir
0.1%-0.3% l3i suat huy déng gilp tiét giam chi phi vén, (2) ti€p tuc tang ty trong CASA trong co ciu huy
dong. Do d6, chung t6i cho rang mdc du NIM giam so vai quy 2, mirc gidm sé chi & muirc tir 10 bps — 30 bps
trong 2H.2021.

Hinh 6: LS huy dong trung binh trong Q2.2021

20.0%

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

7.0%

Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q2/2020 Q3/2020 Q4/2020 Q1/2021 mWQ2/2021
16.4% 6.0%
5.0%
4.3%
11.6% 4.0%
4.0%
9.1% o 3%
° 8.9% 8.4% o
7.3% 7.4% 3.0% 2.7%
6.6% 2.3%
2.0%
2.0%
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Ngudn: BCTC cidc NH niém yét, SBV, BSC Research
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Chat lwgng tai sdn dwoc cdi thién.

(1) Ty Ié no x3u va bao phi ng & murc cao va dang dworc cdi thién nhu ky vong cla ching tdi trong
bado cdo gan nhat. Tuy nhién, dich bénh dién bién phrc tap tai cac tinh phia Nam lam day Ién lo
ngai veé viéc gidm chat lwong tai sdn. Ching tdi cho rang, mac du cé sy anh hudng giam chat lwong
tai sdn, vdi chinh sach kiém duyét tin dung chat ch@ va ty 1é bao phd ng xau cao, cdc ngan hang
c6 thé quan ly chat lvgng tai san tét va gitt @ mdrc nhu hién nay (~1.6-1.7% NPLs). Nhiéu ngan
hang d3 tang trich 13p dy phong, va cai thién manh ty |& bao phd ng x3u (BID, MBB, TCB, VCB,...)

(2) No téi co’ cdu giam manh, va wéc tinh ty Ié trich 1ap cha cac ngan hang & mirc thap. Cac khoan
no tai co cau tiép tuc gidm, va nhiéu ngan hang du kién mdc d6 trich 1ap chi con khoang 3%-5%
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téng du no hién tai. Nham tiép tuc ho tro cac ngan hang va nén kinh té khi dich bénh tiép tuc
dién bi&n phtrc tap, SBV d3a ban hanh théng tu 03 slra d&i véi ndi dung kéo dai thoi gian tai co
cau no dén hét 30/06/2022 (trudc d6: 31/12/2021). Diéu nay gitp (1) cdc DN va cd nhan duogc
gian thoi han trad no gilip gidm 4p lue no xau tir cdc ngan hang, (2) du phong cla cac khodn no
nay dugec trich [p trong 3 ndm vai ty 1& 40-30-30, qua dé giam ap luc trich 1ap du phong trong
nhitng ndm t&i clia ngan hang. Do dé, diéu nay cang lam khang dinh hon vé quan diém cla BSC:
no téi co cau s& khdng phai van dé I&n trong thdi gian t&i vdi nganh Ngan hang.

Hinh 7: Chat lwgng tai sdn cta toan nganh NH Hinh 8: Ty 1&é bao phu ng dwoc cai thién
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Ngudn: BCTC cac NH niém yét, SBV, BSC Research

QUAN DPIEM PAU TU - KHA QUAN

BSC khuy&n nghi KHA QUAN véi nganh Ngan hang trong ndm 2021 véi quan diém (1) ting trudng LN cao
trong ndm 2021 va 2022 nh& sy phuc hdi cla nén kinh té&, (2) kiém soat tét chat lugng tai san sau dich
bénh.
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Chuyén vién phdn tich: Duong Quang Minh Email: Minhdg@bsc.com.vn

e  Gid dau phuc héi manh tir ddu ndm 2021 va da cham méc 80 USD/thung trong Q3/2021.

e OPEC+ théng nhat gia han thda thuan kiém sodt ngudn cung dén hét ndm 2022, tang san luvgng
400,000 thung/ngay, tuy nhién van khong dd dap ¢ng nhu cau.

e San lwong khai thac dau thd Viét Nam suy gidm binh quan 10%/ndm trong giai doan 2015-nay, cac dy
an mé khi trong nudc vin dang cham tién do dan tdi san lwong dau tho nhap khau ting manh.

e BSC gii* quan diém KHA QUAN d8i véi nhém nganh diu khi ndm 2021 vdi gia dinh gid diu thé gidi dat
murc trung binh 72 USD/thung, va khuy&n nghi MUA véi nhém cé phiéu thuwong ngudn va ha ngudn
duogc hudng loi tir gid dau hoi phuc nhu GAS, BSR.

Gia dau (Brent) tang manh 42% YTD, va d3 cham murc 80 USD thung vao cudi quy 3. Qua trinh trién khai
vaccine nhanh chéng d3 gilp cdc hoat dong san xuat quay trd lai, kéo theo nhu ciu vé ndng lugng gia
tang. Mot s8 t6 chirc Idn da duwa ra dy bdo gid ddu cé thé 1én téi 100 USD/thung vao cudi ndm 2021 do
nhu ciu dau thd toan cau dang vuot qua cung.

Gia dau Brent hoi phuc manh trong nam 2021
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Ngudn: Bloomberg, BSC Research

OPEC+ thdng nhat tang san lwong 400,000 thung/ngay, cé thé kéo dai tdi thang 4/2022 dé phuc héi dan
murc cat gidm 5,8 triéu thung/ngay hién tai. Trong khi d6, nhu cau dau thd cla thé gidi cé thé tang 500.000
thung mdi ngay do gia khi d6t tang vot. Trong bdi cdnh nhu cau tiéu thu dau thé ting manh, mirc ting san
luvgng nay |13 khéng d4 dé can bang lai nhu cau cda thi trvdng trong ngén han.
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OPEC sé ting san lwong téi nam 2022
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Ngudn: EIA, BSC Research

V& thj trwdng dau khi trong nwére, trong 9M.2021, san lwong dau thd khai thac -6% yoy va khi dot tw
nhién -17% yoy. San lwvong dau thd khai thac d3 lién tuc giam ké tir ndm 2015 dén nay do (1) suy giam san
lwong cac mod dau khai thac ldu ndm, va (2) hoat ddng tim kiém, thdm do khai thac va phat trién mo gip
nhiéu khé khin, vudng mac. Biéu nay dan tdi viéc cac doanh nghiép dau khi sé dan phu thudc nhiéu hon

vao ngudn dau thd nhap khau.

San lwgng khai thac ddu thé gidm binh quan
10%/ndm

San lwgng nhap khau diu thé ting binh quan
156%/nam
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Ngudn: Bé Céng thuwong, BSC Research

Vi trién vong nén kinh t& khéi sdc cung ngudn cung that chat, BSC ndng mirc gid dau trung binh Q4/2021
Ién 83 USD/thung, va trung binh cd ndm |a 72 USD/thlung dé |am kich ban co s& cho du phédng ndm 2021.

Chung tdi cling nhan dinh dién bién gid dau thdi gian t&i s& tiép tuc gilt vitng xu hwéng ting do cac yéu té

nhu (1) Nhu cau tiéu thy ddu mé phuc hdi nhanh hon dy kién do dich bénh dwoc kiém soat, va (2) Chinh
sach than trong cia nhdm nudc xuat khau dau mo 1&n OPEC cé thé gy gian doan ngudn cung dau mo.
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Du béo dién bién gia dau nam 2021
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Ngudn: Bloomberg, BSC Research
QUAN PIEM PAU TU - KHA QUAN
BSC giit vitng quan diém KHA QUAN d8i véi nganh D3u Khi trong Q4.2021 va ndm 2022 do:

e Trién vong hdi phuc nén kinh t& va gid dau thé gidi dugc cai thién 1én mirc trung binh 72 USD/
thung (+69% yoy)

e Tinh trang thi€u hut ddu mo - khi mé trong nuwdc thic day nhu ciu dau tu cac dy an tham do, khai
théc, va phat trién cdc mo mai.

e Tiéu thu xang dau trong nudc dy kién tdng 8% so véi cung ky nam 2021

Trong d6, ngoai trir nhdm cac doanh nghiép thugng ngudn con gap khé khan trong cac hoat dong khai
thac, nhém trung ngudn va ha ngudn s& cé trién vong tich cuc hon véi cac hoat ddng phan phéi khi d6t
va xang dau. Ching tdi khuyén nghi MUA déi véi GAS, BSR v&i ky vong céc cb phiéu trén s& dugc huwéng
lgi tir (1) Gia dau thé gidi duy tri & mirc cao, (2) Trién vong nhu cau nang luvgng va nhién liéu phuc vu san
xudt kinh doanh, va (3) Nhu cau xdng dau phuc hdi sau dai dich Covid-19.

M3 DTT2021 % LNST 2021 % EPS2021 P/E P/B  Gidngay Gia muc -
CP  (tyVND) yoy (tyVND) vyoy (VND/Cp) fw fw 22/10/2021 tiéu

GAS 74,989  17% 9,682  22% 5059 179 3.2 114,500 130,000 13.5%
PLX 163,573  32% 2,884 130% 1,648 303 2.8 53,900 58,000 7.6%
PVD 4,678 -11% 40 -78% 61 287 09 25,800 25,000 -3.1%
PVS 15,585 -21% 770 5% 1,611 161 0.8 28,800 30,000 4.2%
PLC 6,507 16% 230 55% 2,849 139 21 39,800 43,000 8.0%
BSR 90,952 57% 5147  N/A 1,627 144 1.9 23,500 27,000 15.0%
PVT 7,981 8% 906 9% 2,123 115 12 24,400 26,000 6.5%

Ngudn: BSC Research
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Chuyén vién phdn tich: Duong Quang Minh Email: Minhdg@bsc.com.vn

e Gid phan bdn tdng manh (+56% yoy) do chi phi nguyén vat liéu dau vao tang cao, gay ra tinh trang
khan hiém ngudn cung tai nhiéu qudc gia.

e Gid nguyén vat liéu dé san xuat phan dam ndi dia neo theo gia dau FO, cé mirc ting thap hon nhiéu
so vd&i gia than va gid khi thé gidi. Do dé, gid ban phan bén trong nwéc van con dv dia ting trudng
trong giai doan tdi.

e BSC duy tri quan diém KHA QUAN d8i véi nganh phan bén trong ndm 2021 dya trén trién vong (1)
Nhu cau phan bén van & trang thai tich cyc, tao mirc nén gid ban cao hon cling ki (2) Luat thué VAT
duoc slra d6i trong 2021.

Trong 9 thang d4du ndm 2021, Gia phan bén ting manh +56% yoy do chi phi nguyén vat liéu dau vao
ting cao, gay ra tinh trang khan hiém ngudn cung tai Trung Qudc va nhiéu qudc gia Chau Au. Gia khi TN
(+103% yoy) va than (+226% yoy) tdng manh khién nhiéu nha may phan bdn phai ngirng hoat déng hoic
cat gidm san lvong, dnh huwdng dén ngudn cung va day gia phan bén 1én cao.

Bi€n dodng gia phan bén 9T/2021
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Ngudn: GSO, Agromoto, Bloomberg

Két qua kinh doanh clia ciac doanh nghiép phan bén ti€p kha quan. Trong quy 3/2021, doanh thu cla
DPM dat 2,476 ty VND (+38% yoy) va LNST dat 630 ty VND (+245% yoy). Nguyén nhan |a don gia tiéu thu
cac mat hang trong quy tang 54% so v@&i cung ky, trong dé riéng gid ure Phu M§ tang 78%. Bén canh do,
mét s6 doanh nghiép sdn xuat phan bén khic nhu DGC (LNST dat 478 ty VND, +112% yoy) hay DDV (LNST
68 ty VND so v&i cung ky 16 7 ty VND) ciing ghi nhan két qua kinh doanh kha quan.

Gia ban phan bén trong nwéc van con du dia ting trwdng. Mic tang gia ban ndi dia (+56%YoY) van
thap hon mirc tdng gid béan trén thé gidi (+69%YoY), do gid NVL dam ndi dia neo theo gid dau FO (+66%
yoy), c6 murc tidng thap hon so vdi gia khi va gia than. Vi vay, BSC ky vong gid bén cac loai phan bén
trong Q4.2021 sé& tang tlr 60-64% YoY va duy tri mic gid cao cho dén dau nam 2022.
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Y&u t6 can theo d6i: Luat thué VAT sira d6i ky vong sé dugc Qudc Hoi thdng qua trong 2022 cé tac dong
tich cwc dén céc doanh nghiép phan bén nhuw DPM, DCM.

QUAN DPIEM PAU TU — KHA QUAN

BSC duy tri quan diém KHA QUAN d8i v&i nganh phan bon trong ndm 2021 dya trén trién vong (1) Nhu
cau phan bén van & trang thai tich cuwc trong khi ngudn cung bi han ché, tao mirc nén gia ban cao hon
cung ki (2) Luat thué VAT dugc sira d6i trong 2021. Chung toi khuyé&n nghi MUA d6i véi DPM, DCM vdi
ky vong cdc c6 phiéu trén s& dugc huwdng loi tir gid ban tdng manh, va nhu cau vé phan bén cao cho vu
mua dau nam 2022.

Ma DTT 2021 % LNST 2021 % EPS 2021 P/E P/B Gia ngay Gia muc Upside
cP (ty VND) vyoy (ty VND) yoy (VND/Cp) fw fw 22/10/2021 tiéu

DCM 10,501 53% 1,465 134% 2,479 13.5 2.6 33,500 36,000 7.5%
DPM 11,795 52% 2,309 224% 4,738 9.6 2.1 45,700 54,000 18.2%

Ngudn: BSC Research
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Chuyén vién phén tich: Nguyén Cdm Tu Email: tuntc@bsc.com.vn

e Kim ngach xuat khau dét may quy 3 suy giam vi gidam cdch xa hdi, dat 4.5 ty USD, giam 2% YoY.

e Cac doanh nghiép dét may cong bd bao céo tai chinh quy 3 cho thay: cdc doanh nghiép mién Bac tiép
tuc ghi nhan murc tang trwdng kha quan do hoat déng san xuat khdng bi anh hudng bai dich.

e Chung t6i duy tri quan diém KHA QUAN d6i vdi nganh Dét may trong Quy 4 ndm 2021

Kim ngach xuat khau dét may quy 3 suy giam vi gidn cach xa hdi. Trong quy 3, kim ngach xuat khau dét
may dat 4.5 ty USD, gidm 2% YoY. Kim ngach xuat kh3u gidm nhe do hau hét cdc doanh nghiép dét may &
mién Nam déu ngung/gidm céng suat hoat dong do gian cdch xa hoi. Lly k& 9 thang, téng kim ngach nganh
dét may wdc dat 23.4 ty USD, tang 5.6% YoY.

Kim ngach xuat khau dét may Viét Nam theo quy

12
10

o N b O ©

Quy 1 Quy 2 Quy 3 Quy 4

2019 #2020 m2021
Ngubn: Vitas

Cap nhat két qua kinh doanh quy 3 cia mét sd doanh nghiép dét may. Cic doanh nghiép dét may mién

B3c cong bd thong tin van cho thay k&t qua kinh doanh ting trwdng manh khi cdc nha may tai mién Bac
khéng bi anh huwdng bdi dich (TNG: +33% YoY, HTG: +242% YoY). Ngoai ra, doanh nghiép sgi (STK) tuy bi
anh hudng béi dich bénh nhung (i) Mdrc nén cung ky thap (ii) Gida ban neo & mirc cao nén muirc tdng truedng
van duoc dam bao. & chidu ngwoc lai, TCM ghi nhan 15 khi (i) Hoat déng kinh doanh bj anh hudng (i) Mrc
nén kinh doanh cuing ky cao khién két qua kém kha quan.

Doanh thu Quy 3 %YoY ‘ Lg'i nhuén sau thué céng ty me
TNG 1,709 +1% 85 +33%
HTG 1,125 +27% 48 +242%
TCM 782 -20% (2)
STK 486 +43% 62 +211%

Ngudn: Bdo cdo tai chinh cdc céng ty

QUAN DPIEM PAU TU - KHA QUAN

Chuing t6i danh gia KHA QUAN d8i véi nganh dét may trong quy 4 n3m 2021. BSC ky vong hoat déng xuat
khau cua cédc doanh nghiép dét may s& kha quan tré lai trong quy IV nho (i) Gia tri don hang kha quan
duwoc ky két tir dau nam va cac ky k&t mai khi nhu cdu mua sdm trén thi trudng xuat khau ting (i) mirc co
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ban thap clia ndm 2020 ho tro tdc d6 tang trudng (iii) Cac nha mdy phia Nam dan hoat dong trd lai cong
suat binh thuwong khi han ché ngirng hoat ddong dwoc d& bo.

DTT o 0 Gia ngay Gia muc

o021 PYoY  LNST2021 %YoY EPS2021 27/7/2021 tidu
MSH 4,669  +22% 460 +98% 9,197 9.6 1.9 88,100 89,900
TNG 5,255 +17% 203 +33% 3,114 9.9 1.7 31,100 36,000

Ngudn: BSC Reseach
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Chuyén vién phan tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e Xu hudng phuc hoi tir ddy vao thang 8 khi cac bién phap that chat cac bién phdp gidn cach x3 hoi
dugc gd& bod vao cudi thang 9.

e “Trang thai binh thwé'ng méi” dugc ki vong sé gidm suw phan hda ngugc chiéu cdc nhdm nganh
tiéu dung ban lé trong Q4/2021

e Xu hudng tiéu dung ban 1é chuyén dai tir kénh mua sdm truyén théng sang kénh mua sam hién
dai trong 2022.

e BSC nang khuyén nghi tir Trung Lap I&n Kha Quan cho nganh tiéu dung ban 1é trong Q4/2021.

Xu hwéng phuc hoi tir ddy vao thang 8 khi cic bién phap that chit cac bién phap gidn cach xa hoi
dwoc g& bd vao cudi thang 9. Téng mirc ban hang héa va doanh thu dich vu tiéu dung 9T/2021 dat
3,438 ngan ty (-6% YoY) do nhu cau tiéu dung suy gidm dan t&i mirc gidm hai chit s tir thang 6/2021.
Theo sé liéu Q3/2021 cla téng cuc thdng ké, cdc nhdm nganh déu ghi nhan murc sut gidm manh nhw
nhdm bén 1é hang hda gidm 21% YoY chiém 87.6% trong tdng doanh s& va nhém nganh con lai -59%YoY,
chiém 12.4% bao gdm luwu trd va &n udng, It hanh va khéc, do tac ddng cla viéc that chat cac bién phap
gidn cdch x3 hdi lén thu nhap va strc mua clia ngwdi dan vén da bj anh hudng sau 3 dot dich COVID.
Tuy nhién, nhitng tin hiéu tich cuc tir viéc cdc bién phdp gidn cidch xa hoi duwoc g& bo tai nhiéu dia
phuong vao thang 9, tao diéu kién dé t6ng murc ban 1é hang hda phuc hodi hai chit s8 (+10%QoQ) so v&i
murc day vao thang 8/2021.

2 i iars . Co cau doanh thu nganh tiéu dung
Tong mirc ban lé hang héa Q3/2021 (%)
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Ngudn: GSO.

“Trang thai binh thuwéng méi” duoc ki vong sé gidm sy phan héa nguwoc chiéu cdc nhém nganh tiéu
dung ban 1é trong Q4/2021. Viéc g& bd cac bién phap cach ly x3 héi vao cudi thang 9, din téi nhidu thay
d&i trong théi quen tiéu dung: (1) Tang ty trong tiéu dung cac san pham cé thwong hiéu va hinh thirc
mua sam thong qua cac kénh hién dai vin dwoc wu tién, trudc nhitng lo ngai vé viéc tai bung phat cla
dich bénh (2) Cac hinh thirc hoc tap online, 1am viéc tai nha duwoc dy kién tiép tuc trién khai dén dau
niam 2022, (3) Xu huwéng tiéu dung méi “tiéu dung trd thu” dwoc hinh thanh khi cac clra hang khéng
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thiét y&u dwoc phép mé clra tré lai va viéc tai khdi dong nén kinh té hd tro tich cuwe thu nhap binh quan
dau ngudi sau giai doan khé khdn nhat.

Cac nganh Trudce & Trién khai Doanh
hang tiéu sau gian gian cach Quan diém Q4/2021 nghiép
dung cach xa hoi  x3 hoi can chay
Tiép tuc dwoc hwang loi khi ng?nh hang FMCG MSN
(1) Ngénk,l tié,u phuc héi va tiéu dl‘mg\ tai nha van dwgc chu trong (MML
dung thiét yéu R , Trung trudc nhitng lo ngai vé dich bénh tai bung phat. Tuy ’
s Trung lap Kha quan A a b2 o ea oo MCH,)
(thit, ca, banh lap nhién, sau khi g& bo cac bién phap gian cach khién DBC
mi, mi tém,...) nhu cau nganh hang gidm sut so véi cung ki khi MW'G...

ngwoi dan khong con tich triv hang héa.

Duy tri tdng trwdng khi nhu cdu hoc tip va lam viéc  DGW,
Kh3 tai nha tiép tuc dwoc trién khai dé€n dau nam 2022  PET,
guan va nhitng rao can giao hang, dong clra hang bigd bd  MWG,

khi nén kinh té tai kh&i dong. FRT, ...

(2) Nganh hang
dién tlr (Pién Trung lap Trung lap
thoai, laptop,...)

Cac clra hang vat ly duoc tai khéi dong va quy 4

(3) Nganh hang Kha Kém kha Kha thwong 1a quy cao diém khi nhiéu sy kién va ngay 1é  PNJ, SAB,
. aquan . e & 1s n
khong thiét yéu a guan quan duwgc toé chirc. Tuy nhién, rui ro tiém an la thu nhap

ngudi dan phuc hoi thdp hon so vai ki vong

Kénh ban hang

(1) Truyén T 14 Kém kha Trung
. rung lap R A " o L2 ,
théng quan lap Kénh truyén thong dugc tai khéi dong nhung trudce MWG
(2) Kénh Hién ap lyc dich bénh tai bung phat thi K&nh online va BN I\;ISN
dai Kha quan Kha quan Kha kénh hién dai du kién ti€p tuc dwoc wu tién trong giai ’ ’
R ) s , quan doan hau cich ly.
- Kénh Online Kha quan Kha quan
Ngudn: BSC Research
% Thay ddi gia tri so véi cung ki % Tac ddng ciia COVID19 dén thu nhap
65%
55% DB Séng Clru Long 09%
45% 11%
& Duyén hai NTB 10%
35% g . . | 09%
25% Tay bac 10% 1o
o = Je) Nong Thon  =————————— ()99,
15% g3 ¢ 10%
5% u I I a Nguoi ngheo 10%
5 — — — © —— (0%
5% online (5% Clra hang Siéu thi mini Chg va !m siéu thills  Tong thi ‘; Trung luu  ee—— 0% .
-15% P) chuyén  (7%TP)  taphda daisiéuthi treong E ol sibuginu 10% o
doanh (7%) (61%TP) (14% TP) B < — ()0,
[CI=] N@ 11%
H 2020 572020 m5T72021 08% 09% 09% 10% 10% 11% 11% 12%
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Ngudn: ADB, FITCH, Q&Me, Katar

Xu huwdng tiéu dung ban 1é tat yéu chuyén dai tir kénh mua sam truyén thdng sang kénh mua sdm
hién dai — Dat biét chu trong vao nguwoi tiéu dung tré

Theo théng ké ctia Q&ME, thj trudng tiéu dung ban 1& Viét Nam hién tai kénh truyén théng (‘GT’) van
chiém ty |1& 1&n 80% bao gdbm clra hang tap hda, cho truyén théng, ... va 20% con lai |a kénh hién dai
(‘MT’) bao gbm siéu thi, mini stores, online, ... va xu hudng s& dich chuyén thanh 70% GT - 30% MT vao
nam 2025.

Bén canh d8, kénh MT dang duwgc théng linh bdi cdc doanh nghiép 1&n gdm MWG (4,700 clra hang cho
3 thuong hiéu Thé Gigi Di Pong, Pién May Xanh va Bach hda Xanh), MSN (2,369 clra hang Vinmart+ va
123 siéu thj Vinmart), PNJ (337 clra hang ban |1é trén toan qudc) va VRE (80 Trung tdm thuong mai chiém
40% thi phan TTTM va m& trén 43/63 tinh thanh). Ching tdi danh gia cac doanh nghiép I&n trong nganh
ban 1& trong ndm 2021 chl yéu tap trung tién hanh tai ciu tric doanh nghiép, dén dau nhirng thay
ddi trong thoi quen tiéu dung sau dich bénh COVID: t6i vu hda doanh thu/ clra hang, thay déi vj tri clra
hang, tich hgp da nganh hang, da dich vu va dac biét, chd trong vao ngudi tiéu dung tré, ... Trong 2022,

Chuing t6i ki vong cac DN sé& c6 ké hoach mé rdng chudi cira hang véi téc d6 mé méi tir 4-37% Yoy.

Ngudn: MSN,PNJ

Qua d6, BSC cho rang (1) Cac doanh nghiép tiéu dung ban 1&é ndm 2022 s& phuc hdi lai ting tredng nhe
(i) m& rong quy md chudi clra hang (ii) Thu nhap phuc hdi va sttc mua clia nguoi tiéu dung ting trd lai
dac biét c hich “Mua sdm tra thu”; (2) Hanh vi cia nguwoi tiéu dung sé gia ting vao kénh hién dai ‘MT’
nho sy tién |gi, an toan vé sinh va xu hudng chuyén déi sé.
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Xu hwéng chuyén ddi kénh tiéu dung tir Truyén Tang trwdng quy md clra hang cia nhém doanh
Théng sang Hién Dai nghiép tiéu dung I&n Viét Nam 2019-2022 (CH)
150%
7,000
5,835
6,000
100% 5,102
5,000
4,059
4,000 ,362
50% 3,03022
3,000 1353 ,448
2,000
0%
2012 2019 2025 1,000 365
34679 33980 34083 86
B GT Clra hang tap hoa B GT Chg R

GT Clra hang chuyén doanh GT Clra hang truc ti€p 2019 2020 2021 2022

GT Kénh Truyén théng khac MT Siéu thi va dai siéu thj

MT Clra hang tién lgi MT Online m MWG MSN PNJ VRE

MT Kénh hién dai khac

Ngubn: BSC Research, FITCH, Q&Me
QUAN PIEM PAU TU - TRUNG LAP

BSC nang khuyén nghi tlr Trung Lap |1én Khad Quan d6i véi cdc nhdm nganh tiéu dung ban |é, do nhitng
ki vong kha quan sau khi cac bién phap gidn cach x3 hoi dugc g& bd va dd phd vaccine ting cao, tac
ddng tich cwc I1én hau hét cdc nhdm trong nganh.

DTT

. R Gia ngay Gia muc
Ma CK 2021 (ty <
22/10/2021 tieu
)

VNM 60,886 2% 11,292 0% 4,754 19.0 5.2 21% 31% 90,500 106,350 18%
MSN 94,149 22% 4,970 256% 2,939 a47.7 5.9 4% 16% 140,100 169,800 21%
MWG 121,717 11% 4,877 24% 10,765 9.1 2.2 9.5%* 24.8%* 127,600 141,200 11%
PNJ 18,212 4% 973 -9% 4,212 23.5 3.9 11% 18% 99,000 112,940 14%
DGW 19,035 52% 503 88% 5,685 19.6 4.8 13% 25% 111,600 N/A N/A
MCM 2,950 4% 320 14% 2,327 29.1 3.4 13% 15% 67,700 75,790 12%
PET 16,086 20% 222 46% 2,276 13.5 1.7 3% 13% 30,600 33,300 9%

*s6 liéu 2022
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Chuyén vién phén tich: Nguyén Cdm Tu Email: tuntc@bsc.com.vn

e Kim ngach xuat kh3u thidy san trong quy 3 suy gidm bai I1énh gidn cach xa hdi: tdm gidm 10% YoY, cd
tra giam 21% YoY.

e MO0t sé doanh nghiép thly san cong bé bdo cdo tai chinh quy 3 cho thdy su sut giam bdi 1énh gidn
céch, ngoai trir diém sang 1a VHC.

e BSCduy tri quan diém KHA QUAN d8i v&i nganh Thlly san trong Quy 4 nim 2021.

Kim ngach xuat kh3u thiy san trong quy 3 suy gidm b&i 1énh gian cach xa hdi. Tinh riéng quy 3, kim ngach
xuat khau tdm véi ca tra déu gidam: tém giam 10%, dat 1.06 ty USD; c& tra giam 21%, dat 297 triéu USD.
Kim ngach xuat kh3u suy gidm do hau hét cadc doanh nghiép thdy san & mién Nam déu ngung/gidm céng
suat hoat déng do gidin cach x3 hdi. Liiy k€ 9 thang, téng kim ngach nganh thly san wéc dat 6.1 ty USD,
tang 2.7% YoY. Trong d6, xuat khau tdm dat 2.76 ty USD, tang 2.7% YoY, xuat khau ca tra dat 1.07 ty USD,
tang 2.8% YoY.

Mot sd thj trwdng xuat khau ca tra M6t s6 thi trwdng xuat khau tdm trong
trong 9T.2021 (triéu USD) 9T.2021 (triéu USD)
400 50% 1000 25%
A 46% 339.04 ’ B 2%
300 251.59 40% 800 20%
30% 600 15%
200 408 0%
20% 400 10%
100 10% 200 5%
0 A 3% 0% 0 0%
My Trung Quéc My EU
Gidtri A %YoY mGidtri * %YoY

Ngubn: Vasep

Cap nhat két qua kinh doanh quy 3 ciia mdt sé doanh nghiép thiy sdn. Hau hét cdc doanh nghiép thay
san déu ghi nhan mdrc sut gidm so vdi cung ky do quy 3 hoat déng kinh doanh san xuat bj gidn doan. Tuy
nhién, trong bdi canh khé khan cta nganh, VHC lai ghi nhan mc ting trwdng manh (+45% LNST) do (i)
doanh nghiép duy nhat hoat dong & Cao Ldnh nén nhan thém don hang (ii) Gid ban vao thi trwong My
tang trudng kha quan (+22% YoY).

Doanh thu Quy Lg'i nhuén sau thué céng ty me
VHC 2,230 +24% 255 +45%
ANV 655 -18% (13)
FMC 1,176 -27% 49 -30%

Ngubn: Bdo cdo tai chinh cdc céng ty
QUAN DIEM DAU TU - KHA QUAN

Chuing t6i nang quan diém KHA QUAN d8i véi nganh thly san trong quy 4 ndm 2021. Chdng tdi ky vong
dién bién kim ngach xuat khau thuy san tiép tuc da phuc hdi nho (i) nhu cau tiéu thu thay sdn hdi phuc
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nh& cudc séng dan quay lai binh thwdng khi cac chinh phd d8y manh ty & tiém vac xin cho ngudi dan (ii)
Hoat déng san xuat kinh doanh dugc hdi phuc do d& Iénh gidn cach.

%YoY LNST 2021 %YoY EPS 2021 P/E Gia ngay Gia muc

27/7/2021 tiéu
VHC 8,977 +27% 1,030 +46% 5,602 13.7 1.9 61,900 80,100
ANV 4,184 +22% 258 +28% 1,954 152 15 31,550 32,800
MPC 16,536 +16% 787 +17% 3,880 94 8.9 39,800 40,000

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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Chuyén vién phdn tich: Duong Quang Minh Email: Minhdg@bsc.com.vn

e Tang trudng phi bao hiém cham lai trong 9T.2021 do anh huwdng cua dich bénh.

e Thjphan cla cac cong ty dau nganh cé sy thay d6i do strc ép canh tranh I&n.

e BSC gilt quan diém TRUNG LAP d8i véi nhém nganh bdo hiém ndm 2021 do (1) Canh tranh cao khién
cdc DN bj anh hudng vé phirong va LN tir hoat déng bao hiém, (2) Thu nhap cta khach hang giam sut
do anh hudng cda dich bénh, (3) viéc thodi von tiép tuc dwoc ddy manh trong ndm 2021.

Tang doanh thu phi bao hiém trong 9T.2021 wéc dat 152,000 ty VND (+15.4% yoy), trong dé doanh thu
phi bdo hiém nhan tho tang 17%; con mang bao hiém phi nhan tho tang 5%. DAy la mirc ting trudng thap
nhat trong nhirng ndm gan day, do 2 nghiép vu ban |é chi luc véi doanh thu chiém gan 60% tdng doanh
thu 13 bao hiém xe co gidi va bao hiém sirc khde déu ghi nhan mirc tang trudng khong kha quan. Trong
khi d6, cac nghiép vu khac nhu bao hiém tai san thiét hai, bao hiém chay né, bdo hiém hang hda... van giit
duwoc muirc tang trwdng doanh thu trén 10%.

Thi phan cta cic doanh nghiép bdo hiém phi nhan tho cé sy thay dai rd rét. Bdo hiém PVI va Bao Viét
dang canh tranh & vi tri s6 1 khi cung s& hitu 15% thi phan. Trong khi d6, & top 5 ching kién sy viron 1én
cla bao hiém quan doi (MIC), khi d3 vurot qua PJICO dé chiém I3y vi tri thir 5 véi hon 6% thi phan. BSC cho
rang, khodng cdch vé thj phan gilta cdc cong ty bao hiém s& ngay cang bi thu hep, do mirc d6 canh tranh
cao trong thoi gian tdi.

Hinh 1: Tang trwd'ng doanh thu phi bao hiém Hinh 2: Thj phan bao hiém phi nhan tho

e \han tho Phi nhan tho —@— Bido Viéet —@—PVI PTI

35.0% —@— Bao Minh —@— Pjico —@— MIC

25%
30.0%

25.0% 20%
"
20.0% 15%
15.0%
10%
10.0%
5.0% 3%
0.0% 0%
2016 2017 2018 2019 2020 9M2021 2015 2016 2017 2018 2019 2020  6M2021

Ngubn: BSC Research
Hau hét cdc doanh nghiép bao hiém déu dat muc tiéu ting trwdng 4m hodc thap trong ndm 2021 do méi
truwdng 13i suat thap truwe ti€p anh hwéng ty suat Igi nhudn ctia cac khodn tién glri ngan hang. DU vay,
két qua kinh doanh nira dAu ndm cla nhiéu doanh nghiép bao hiém van ghi nhan muc ting trwdng nhe
hoat déng dau tw, nhat 13 13i tir d4u tw ching khodn
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Hinh 5: Lg'i nhuan hoat dong dau tw tai chinh cla cac Cong ty bao hiém ting trwdng so v&i cuing ky
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Ngudn: BCTC cdc cbéng ty, BSC Research
QUAN PIEM PAU TU - TRUNG LAP

Chung t6i khuyé&n nghi TRUNG LAP véi nganh bao hiém phi nhan tho trong ndm 2021 do (1) anh huéng
cta dich bénh 1am gidm t6c d6 ting trwdng doanh thu phi bao hiém, (2) canh tranh cao khién cac DN bi
anh hudng vé phirong va LN tir hoat ddng bao hiém, (3) gidm |3i suat tién glri lam anh hwéng LN tai chinh,
(4) viéc thodi von tiép tuc dugc ddy manh trong nam 2021.

Mic du vay, BSC danh gid, nganh bao hiém & Viét Nam van con nhiéu tiém ning ting trwdng trong dai
han do: (1) Ty I& s&r dung BHPNT tai Viét Nam & mdrc kha thap (0.88% so véi mirc trung binh 3-4% trong
khu vuc); va (2) Tang I&p trung lwu phét trién nhanh chdng (hién chiém 13% dan sé) véi nhan thirc ting
cao vé bao hiém cling ddy manh nhu cau st dung bao hiém sirc khée.

BSC Equity Research Bloomberg: RESP BSCV Trang | 63



BSC RESEARCH Bsc

Vietnam Sector Outlook 2021

Chuyén vién phdn tich: Lé Hi*ru Ngoc Email: ngoclh@bsc.com.vn

e Trong Q3/2021, lgi nhudn cac doanh nghiép cao su +21% YoY nh& mang kinh doanh mi cao su dat
duogc két qua kha quan vdi gia ban +34% YoY. BSC ky vong loi nhudn cdc doanh nghiép cao su sé giam
20%-25% YoY trong Q4/2021, ch( y&u vi mang kinh doanh bat ddng san gap nhiéu khé khan.

e Dich bénh lam sut gidm nhu ciu va gidn doan san xuat khién lgii nhudn cac doanh nghiép sam 18p
sut giam -85% YoY trong Q3/2021. BSC cho rang, lgi nhuan cdc DN sdm I6p van sé ting trwdng am
trong Q4/2021 (- do nhu cau nédi dia &@ mirc thap va cdéc loai chi phi chua cé dau hiéu suy giam.

e BSC khuyé&n nghi TRUNG LAP d6i vé&i nganh Cao su va S3m 16p trong Q4/2021.

NGANH CAO SU - LN GIAM Vi MANG BBS

Lo'i nhuan cac doanh nghiép cao su +21% YoY trong Q3/2021 nh¢ lgi nhuan kha quan tlr mang cao su.
Gia ban trong Q3/2021 +34% YoY nho (1) ngudn cung tr cdc nwdc xuat khau cao su chinh (Thai Lan,
Malaysia...) giam do gian doan san xut, (2) nhu ciu cao tir cac nudc Trung Qudc, An Dd...Tuy nhién, san
lwong ma tiéu thu sut gidm (-22% YoY) do hoat déng khai thac ma bj han ché béi dich bénh.

Hinh: Gia cao su trong Q3/2021 duy tri & mirc cao so Hinh: LNST Q3/2021 cta cic doanh nghiép cao su tang
v@i cung ky (JPY/Kg) manh
LNST % YoY

256%

26% 25%
-12% -1%

1,241 195 69 15 32

Trong Q4/2021, BSC cho rang hoat ddng kinh doanh mii cao su clia cac doanh nghiép (GVR,DPR,PHR) s&
kha quan hon nho':

- San lugng ky vong ting 10%-15% YoY do (1) nhu cau I&n tir cac nudc Trung Qudc, An DO...; trong
do, rieng Trung Quéc — thi trwdng xuat khau chinh cta Viét Nam s& tiéu thu gan nira triéu tan cao
su/thang, (2) ngudn cung cao su tir cac nudc |dn nhu Thai Lan, Malaysia chua thé phuc héi manh
dan té&i tinh trang thi€u hut ti€p tuc xay ra va (3) cac han ché vé khai thac mu, giao thuong trong
nudc duoc cai thién nho dich bénh duoc kiém soat.

- Gid ban ky vong s& tang nhe & mirc 44-46 triéu VND/tan (+18% YoY) do nhu cau tiéu thu & mirc
cao trong ngudn cung cao su tu nhién khéng ting tuong (ng trong Q4/2021.

Lo'i nhuan cac doanh nghiép cao su (GVR,PHR,DPR) Q4/2021 ky vong -25% YoY chu yéu do su sut giam
loi nhuan mang kinh doanh bat ddng san vi tién d6 trién khai, chuyén d6i dat bi cham tré so véi ké hoach.
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Hinh: KQKD cha cdc doanh nghiép cao su du kién giam trong Q4/2021 (Ty

VND)
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Ngudn: BSC Research

NGANH SAM LOP — KHO KHAN TIEP DIEN
Lgi nhuén cac doanh nghiép sam 18p -85% YoY trong Q3/2021 do:

- Dich bénh anh hudng tiéu cuc 1am gidm san lugng sam 18p tiéu thu 20%-25% YoY: (1) Hoat déng
san xuat cha doanh nghiép bi han ché& lam gidm san lwgng san xuat va tang chi phi nhan cong
(+10%-20% YoY), (2) Tiéu thu sam I6p ndi dia sut gidam vi céc hoat dong kinh té bi han ché.

- Chi phi nguyén vat liéu (Cao su, than..) tang manh tlr 20%-60% YoY.

Hinh: Gia cao su trong Q3/2021 duy tri @ mirc cao so Hinh: Doanh sé 6 té toan thi trwérng gidm manh trong

v&i cung ky (JPY/Kg) Q3/2021 -46% YoY (Chiéc)
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Nguédn: Bloomberg, BSC Research Ngudn: VAMA, BSC Research
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Bang: KQKD cac doanh nghiép sam 16p Q3/2021 (Ty VND)

Doanh nghiép b1t LNST

’ Q3/2021 Q3/2020 %YoY Q3/2021 Q3/2020 %YoY
CSM 1,012 1,276 -21% -28 29 N/A
DRC 929 947 -2% 34 62 -45%
SRC 211 242 -13% 11 20 -45%
Tong 2,152 2,465 -13% 17 111 -85%

Trong Q4/2021, BSC cho rang trién vong clia cac doanh nghiép sam 16p sé tiép tuc gap kho khin véi loi
nhudn giam 20%-25% YoY do: (1) Nhu ciu sam I6p ndi dia thap khi cidc hoat ddng kinh té€ chwa hoan toan
phuc hdi, (2) Chi phi nguyén vat liéu duy tri mic cao vi tinh trang bat can d&i cung cau ti€p dién (cao su
thién nhién +10%-20% so v&i Q3/2021) va (3) Chi phi van tai container chua cé cai thién tich cuc.

Hinh: KQKD DRC ky vong giam -21% YoY trong Q4/2021 (Ty VND)

LNST @ % YoY
12%

-21%
86 289

QUAN DIEM PAU TU - TRUNG LAP

BSC danh giad TRUNG LAP d6i véi nganh cao su trong Q4/2021 do su tang trwdng am vé loi nhuan (-25%
YoY) bdi tinh hinh trién khai, chuyén déi cac dy 4n BDS gdp nhiéu khé khan. Tuy nhién, trong thoi gian
trung han, BSC cho rang cac doanh nghiép cao su van con nhiéu tiém ndng ting trudng, ddc biét ddi voi
cac doanh nghiép cé k& hoach chuyén déi dat sang KCN nhu: GVR, DPR, PHR va TRC.

BSC danh gia TRUNG LAP d8i véi nganh sdm I8p trong Q4/2021 do (1) nhu cau tiéu thu ndi dia & mirc thap
bai cdc hoat déng kinh té€ chuwa phuc héi hoan toan va (2) Cac loai chi phi (nhan céng, van chuyén, san
xudt...) chua cé dau hiéu suy giam.
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DTT 2021 LNST 2021 EPS 2021 P/E Gia ngay B N
) 5 % YoY Gia muc tiéu
(Ty VND) (Ty VND) (VND/cp) fw 22/10/2021
GVR 24,385 15% 4,823 28% 1,205 332 29 40,000 43,000
PHR 1,986 22% 480 -56% 3,542 16.0 2.0 58,200 64,000
DPR 1,130 -1% 375 112% 8,720 9.1 1.2 79,000 N/A
DRC 4,053 11% 289 12% 2,432 13.0 21 31,750 34,500
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Chuyén vién phdn tich: Pham Nguyén Long Email: longpn@bsc.com.vn

e San luong dién thuong phdm 972021 ting trwdng 3.8% yoy.

e Chuky La Nina ti€p dién Ia tin tich cuwc v&i cac nha may thiy dién, tuy nhién s& anh huwdng tiéu cuc déi
V@i cac doanh nghiép nhiét dién than & khi.

e Ngubn dién NLTT du bdo sé& ti€p tuc déng gép ty trong I&n trong téng san lvgng dién toan nganh trong
thoi gian tdi khi cé thém 5,600 MW cdng suat dién gié di vao hoat dong.

e Chung téi dua ra quan diém TRUNG LAP d6i véi nganh dién.

San lwong dién san xuit toan hé thdng 972021 +3.8% yoy. Lily ké 972021, san lugng dién sdn xuat va
nhap khau toan hé thdng dat mirc 192.6 ty kWh (+3.8% yoy). V& co ciu san lugng 972021, nhiét dién than
va thay dién chiém ty trong |&n nhat vai [an lwot 48% va 28% téng san lugng.

Thay dién & NLTT dwo'c ting cwérng huy ddng so vé'i 6 thang dau

San lwgng dién toan hé théng theo quy (ty kWh) n3m 2020 (ty kWh)
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Chu ky La Nina ti€p dién trong nam 2021 sé& ho trg hoat dong clia cic nha may thiy dién. Hoat dong
thay van duogc du béo tiép tuc 6n dinh d&n hét Q1/2022 gitp cho lvgng mua trén toan mién s& duy tri &
mrc cao, ddc biét |3 tai cac tinh phia Nam. BSC cho rang diéu nay gitp san lvgng mang thay dién tiép tuc
tang trwdng 6n dinh trong Q4/2021.

Pién NLTT dan tré thanh ngudn déng gép chinh cho hé théng dién. Liiy ké 972021, téng san luvgng dién
tlr ngudn NLTT dat mirc 22.7 ty kWh (+178% yoy). Ty trong dong gép cla ngudn NLTT vao hé théng dién
dat mirc 12% téng san luvong, gap gan 3 1an so v&i mirc 4.4% cla 9T2020. BSC cho rang san luvgng déng
gop cta ngudn NLTT vao téng san lugng dién trong thoi gian tdi s& tang trvdng manh trong Q4/2021 khi
c6 thém san luvgng dién clia 106 nha may dién gié bat dau hoat dong ké tir thang 10/2021.

Trién vong mang nhiét dién khdng kha quan do sw canh tranh cha thiay dién va NLTT. Liiy k€ 972021, san
lwgng mang nhiét dién than va khi [an luvot dat 92.7 ty kWh (-5% yoy) va 20.9 ty kWh (-24% yoy). Diéu nay
xuat phat tir (1) anh hudng cla dich Covid-19 khién cho phu tai gidam déng k&, qua d6 san lwvong dwoc huy
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dodng cla cac ngudn nhiét dién bj gidm sut va (2) gid cac loai nhién liéu dau vao (than & khi) trén thé giéi
ti€p tuc ting cao do anh huwdng tir da tang gia cla céc loai hang hda ké tir ddu ndm. Theo quan diém cla
BSC, gia nhién liéu dau vao thé gidi sé tiép tuc neo & mirc cao do khing hodng nang lugng trén thé gidi
do ngudn cung khéng dd ddp &rng nhu cau tiéu thu nang lvgng trong mua déng ndm nay. Do dé, ching
tdi cho rang trién vong clia 2 mang dién nay trong Q4/2021 |a khong kha quan.

QUAN PIEM DPAU TU — TRUNG LAP

Chung téi gittr quan diém TRUNG LAP d&i véi nhém nganh Dién cho Q4/2021 do cac nhém ¢d phiéu nganh
dién c6 sy khac biét d6i véi tirng mang dién:

VSH

Nhom c6 phiéu nang lwong tai tao (bao gdm thuy dién): Trong Q4/2021, BSC c6 quan diém tich
cyc d8i véi hai ¢d phiéu REE va PC1 do cac doanh nghiép nay dang ndm gilt danh muc thly dién
I&n va déng thaoi cé danh muc dién gié 1dn sé di vao hoat dong trong Q4 ndm nay.
Nhom cé phiéu nhiét dién than: B&n canh tinh hinh thdy van thuan lgi, cdc doanh nghiép nhiét
dién than gap cac yéu t6 tiéu cyc nhu PPC (2 t6 may cta Pha Lai 2 gdp su cd kéo dai) hay HND
(gidm giad ban dién hop déng PPA ké tir dau ndm). Do vay, BSC gilr quan diém khéng tich cwc ddi

v@i cac cd phiéu nhiét dién than cho nam 2021.

Nhom ¢ phiéu nhiét dién khi: Gid mua khi tir md Sao Vang — Pai Nguyét cao hon so vdi cdc mo
khdc khién gia ban dién cda cac DN nhiét dién khi kém canh tranh, dac biét |a trén thj trudng CGM.
Do vay, BSC gilt quan diém khdéng kha quan d6i vdi cd phiéu NT2 va POW trong Q4/2021.
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11/ DAy manh dau tw ha tidng — Thu hat vén FDI — Giai phdng nguén
cung bat déng san.

Chuyén vién phén tich: Phan Quéc Biru Email:Buupg@bsc.com.vn

e Thj trwong bat dong san Q3/2021 dién bi€n am dam do anh hwdng tiéu cyc tir lan séng thi 4 dich
Covid-19.

e Dich bénh Covid-19 cé thé tic dong tiéu cuc 1én ké hoach ban hang (Doanh thu Pre-sales) va ban giao
dy an trong nam 2021.

e Dich bénh Covid-19 cé thé tdc dong tiéu cuc 1én k& hoach ban hang (Doanh thu Pre-sales) va ban giao
dy an trong nam 2021.

e BSCduy tri quan diém Kha Quan vé tang trudng loi nhuan ndm 2022-2023 clia nhém BDS thuong mai
do (i) mirc nén KQKD thap trong ndm 2021, (ii) Gia ban cac dy 4n cd thé ti€p tuc cai thién trong béi
canh ngudn cung thi€u hut va cac dy an ra mat gan day da dinh hinh murc gia méi cho thj treong, (iii)
Cac doanh nghiép BDS trong nam 2021 tich cuc sir dung don by théng qua céc hinh thirc phat hanh
riéng 1&, phat hanh trai phiéu, tdng no vay dé ting gia ting quy dat mdi cho chién lugc trung va dai
han, (iv) Nén kinh t&€ dan héi phuc khi dan dat dugc mirc mién dich cdng dong.

Thi trwong bat dong san Q3/2021 dién bién am dam do anh hwéng tiéu cwc tir lan séng thi 4 dich

Covid-19. Ngudn cung toan thj trwdng bat ddong san Ha Noi va HCM nam 2021 du kién dat khoang 30,000

cdn hd, gidm 15% so vai cling ky va thap hon dang ké so v&i mirc binh quan khodng 62,000-65,000 cin ho

m& ban méi ndm 2018-2019 chl yéu do hai yéu t& (1) Tha tuc phédp ly vin con chdm, (2) Lan séng thit 4

Covid-19 khién cac sy kién ban hang bi hoan lai va (3) Ngudn cung van thiéu hut cc dy 4n quy mod 16n

nhu Vinhomes Grand Park (HCM), Vinhomes Ocean Park (HN), Vinhomes Smart City (HN). Trong khi d¢,

céac san pham ngudn cung méi da phan thudc phan khic trung-cao cip hodc phan khic sang trong di kém
ngudn cung thiéu hyt d3 day mat bang gia ban cin hoé tdng manh tai ca thj trwdng H6 Chi Minh va Ha Noi

(~ +13% so vai gid binh quan nam 2020).

Ngudn cung cin hd bj anh hwéng manh trong Q3/2021 do dién  Tuy nhién, thi€u hut cic san pham phan khtc binh dan-trung
bién phtrc tap cda dich bénh. cap khién gia ban binh quan tiép tuc ting.
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Ngudn: CBRE, BSC Research

Theo s6 liéu cla CBRE, ngudn cung mé ban mdi ca HN va HCM trong 9T ghi nhan murc 18,861 san pham
(-5% YoY) va sé lugng can ho giao dich dat 20,360 can hd (+17% YoY), ty 1& hap thu dat mirc 108%. Trong
do,

e Thjtrwdng Ha Ndi ghi nhdn mirc gidm nhe, mirc dé dnh hudng it hon HS Chi Minh. S6 san pham
m& ban méi Q3/2021 ghi nhan mirc 3,510 sdn phdm mé ban mdi, tvong duong quy lién ké. Hoat
déng m& ban chi yéu dién ra vao thang 7 va cudi thang 9/2021 sau khi két thic gidin cach. Gid ban
binh quan Q3/2021 ghi nhan mrc tadng nhe 4.7% QoQ chl yéu do ty trong cac san phadm cao cap
tang |&n khi (1) cdc truc vanh dai dan dwoc hoan thién va chd truwong phat trién cc vanh dai mai,
(2) cac khu d6 thj ngoai trung tam ra mat cac san pham cao cap gitip dinh hinh mit bang gia mai.

e Thi trwdng H6 Chi Minh bj dnh hwdng truc tiép tir dich Covid-19. S8 lwvong sdn phdm mé ban méi
trong Q3/2021 sut gidm manh xuéng mic thap nhat trong vong 4 nam trd lai day, vdi khodng
1,600 can hd. Tuy anh hudng tir dich bénh, nhung kénh bdn hang tryc tuyén dang dan tré nén
quen thudc véi ngwdi mua hon, thdng qua ty 1& chdo ban van duy tri & mic cao (~82% cho 2 dy
an trién khai chao ban bang hinh thirc tryc tuyén).

Thi trwérng H6 Chi Minh bj anh hwé'ng manh do dich bénh tuy nhién  Thj trwd'ng Ha No6i duy tri mirc 6n dinh trong ndm 2021, tuy nhién

N ~ Ih Las N o an Lms R e 4 n
ky vong s& dan hoéi phuc tir Q1/2022. toc do hoi phuc con twong doi cham.
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Dich bénh Covid-19 c6 thé tac dong tiéu cuc 1én k& hoach ban hang (Doanh thu Pre-sales) va ban giao
du an trong ndam 2021. H6 Chi Minh va céc tinh khu viec phia nam d3 cé nhitng bién phdp gidn cach manh
bang viéc tam ngung thi cong cac cong trinh xay dwng khong trong diém. Do dé, tién dd xay dung va ban
giao nha cla mot s6 dy an dy kién hoan thanh trong Q4/2021 sé bi day lui sang Q1/2022, dién hinh nhw
du an St-Mortiz (DXG), The Séng (AGG), du an Armena (KDH). Vé&i viéc chinh phi con kha than trong tirng
budc mé clra lai nén kinh té, cac hoat dong ban hang cda cac doanh nghiép cling sé bi han ché va chdm
lai so v&i dy kién, chi y&u s& dwoc bat dau mé ban chinh thirc tir T11/2021, do dd, doanh s6 ban hang
mé& mdi cha nhiéu doanh nghiép bat dong san thuong mai phia Nam s& diéu chinh giam so véi dy phéng
truwde do.

Tuy nhién BSC van lac quan vé tiang trudng loi nhuan nam 2022-2023 ctia nhém BBS thuong mai do (i)
murc nén KQKD thap trong ndm 2021, (ii) Gid ban cac dw an c6 thé tiép tuc cai thién trong bdi canh nguén
cung thi€u hut va cac dy an ra mat gan day da dinh hinh mic gia méi cho thj trwong, (iii) Cac doanh
nghiép BDS trong ndm 2021 tich cwc sir dung don bay thdng qua cac hinh thirc phat hanh riéng 1é, phat
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hanh trdi phiéu, ting no’ vay dé tang gia ting quy dat mdi cho chién lwgc trung va dai han, (iv) Nén kinh
t€ dan hoi phuc khi khi dan dat dwo'c mirc mién dich cong dong.

QUAN DPIEM PAU TU - KHA QUAN

Chuing t6i duy tri quan diém KHA QUAN d8i v&i nganh bat dong san quy 4 nd3m 2021 va ndm 2022 nhd (1)
Diém roi lgi nhuan Q4/2021 va ghi nhan doanh thu tai chinh tir viéc tai cdu tric thodi vén du an tai mot
s& cong ty, (2) Moi truong |31 sudt thap va cac goi tai chinh linh hoat s& 1 don bay hd tro cho viéc phuc
hoi cda nganh va (3) Doanh nghiép ddy manh trién khai ban hang trong cac thang cudi ndm 2021 théng
qua nhiéu hinh thirc true tuyén va tryc tiép. BSC khuy&n nghi mua véi cac ¢d phi€u: VHM, NLG, DXG, va
theo dai v&i c6 phi€u KDH, NVL, AGG.

. Tan Gia dong
DTT72021 'I:ang LNS'I: 2021 . EPS 2021 B/E fw cira

(ty d) trwong (%) (ty d) (d/cpP) 27/07/21
VHM 93,228 30% 33,806 24% 7,764 10.5 3.0 78,000 106,200
NVL 19,921 296% 4,150 6% 2,823 36.8 5.1 104,000 109,000
KDH 4,357 -4% 1,329 15% 2,181 19.8 17.4 45,500 54,000
DXG 8,065 179% 1,279 396% 2,039 11.0 1.6 22,500 30,500
NLG 5,323 140% 1,336 60% 4,682 12.2 2.3 54,200 65,000
AGG 1,406 -20% 410 -1% 4,719 10.7 2.0 48,300 56,000

Ngudn: BSC Research tong hop
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Chuyén vién phan tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e Maic du nhu cau tam thoi bj dnh hudng do dich bénh Covid, nhung ngudn cung & mirc thap van I3
yé&u t6 giup gid cho thué khu cong nghiép duy tri & murc cao trong 9T/2021;

e “M& khoéa” ngudn cung dat khu céng nghiép trong 8T/2021 va xu huéng dich chuyén mé rong ra
cac khu vuyce tinh thanh cap 2-3;

e Dijch bénh van la rao cadn I&n nhat dan dén sy dinh tré trong tién d6 giao dich trong 2H/2021 cla
khu céng nghiép trong bdi cdnh nhu cau van duy tri & mic cao;

e Ha tang giao thong két néi sé giai quyét nut that c6 chai “logistic” hod trg truc ti€p cho nganh bat
dbng san KCN;

e BSC duy tri quan diém KHA QUAN d8i véi nganh bt déng san khu cong nghiép

M3c du nhu cau tam thi bi anh hwéng do dich bénh Covid, nhwng ngudn cung & mirc thap van la yéu
t6 giap gia cho thué khu céng nghiép duy tri & mirc cao trong 9T/2021.

Céc bién phdp cdch ly xa hoi do dich bénh COVID-19 trong quy 3, gay gian doan cdc hoat déng kinh
doanh, m& rdng va thanh 1ap doanh nghiép mdi — Dic biét, tai khu viec mién nam, dan t&i suy giam
trong nhu cau thué dat khu céng nghiép ca nuwdc. Cu thé, Téng s6 vén bd sung vao nén kinh té trong
9T/2021 dat 2,873 ngan ty dong (-20,2%YoY), trong d6, s& von dang ki thanh [ap méi trong 9T/2021 dat
1,195 ngan ty doéng (-16.3% YoY), twong &ng vdi s8 lvong doanh nghiép ding ki mai dat 85,483 doanh
nghiép (-13.6%YoY) — mtrc thap nhat ké tir 2017; Dic biét, d6i véi TP HCM c6 s6 ca nhiém nhiéu nhat c3
nuwdc va sém thyc hién cac bién phap gidn cach xa hoi da ghi nhan sy sut gidm vé 1én vé ca s6 doanh
nghiép thanh 13p(-22.3%YoY) va sé vén dang ki méi (-40.9%YoY), Theo MPI.

Tuy nhién, Chang téi danh gia nhu ciu thué dat khu cédng nghiép suy giam chi mang tinh chit tam thoi
va s&m két thic khi cic bién phép cach ly x3 hdi bi g& bé vao cudi Q3/2021, do médt s6 dia phuong
phia Bac kiém soat tot dich da ghi nhan nhitng tin hiéu tich cuc: trong T9/2021, s6 doanh nghiép dang
ky thanh 1ap trong thang tdng so v&i cung ky nam 2020 |3 Hai Phong (+21.9%YoY), Bac Giang(+7.4%YoY)
va nhiéu doanh nghiép van tién hanh ting vén d& mé rong san xuat nhu LG Display ting thém 1,4 ty
USD dau tu vao KCN Trang Dué, Hai Phong hay du an Jinko 2 v&i quy mé dau tu 365.6 triéu USD tai KCN
S6ng Khoai,Quang Ninh;...

Bén canh d6, ngudn cung han ché do ty 1ap day cd nwéc cao dat trén 71%. Cu thé, cac khu céng nghiép
phia nam duy tri trén 87.3% (+20bpt YoY) va khu vic phia bic ~78.5% (+50%bpt YoY) nén gia thué trung
binh van duy tri & mic cao so vé&i cung ki 2020: Tai khu vire phia bac dat 108USD/m2/chu ky thué (+6%
yoy), gia thué nha xwdng xay san ciing ting 4.7% YoY va Tai phia nam, gia cho thué KCN binh quan dat
114 USD/m2/chu ky thué (+7.3% yoy), gid thué nha xudng xay san ciing tang nhe khodng 4.5 USD/m2
(+0.5% yoy), theo JLL.
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Thj trwomg BDS Céng nghiép Viét Nam, Ngudn Cung Va Ty Lé Lap iy Thi trwimg BDS Céng nghiép Viét Nam, Gia Chio Thué Dit Cong Nghiép
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Ngudn: CBRE

“Mé& khéa” ngudn cung dat khu cdng nghiép trong 9T/2021 va xu hwéng dich chuyén mé rdng ra céc
khu vire tinh thanh cap 2-3.

Liy ké 8T/2021, ca nudc cd 28 du an dau tu KCN mdi da dwoc Tha twdng Chinh phd chdp thudn chi
trvong dau tu, véi quy mé 8.7 nghin ha (+7.6% Dién tich dat KCN cd ndm 2020). Cac dy 4n nay chd yéu
tap trung tai cac tinh, thanh phé vé tinh cGa Ha N&i va TP.HCM, nhu Bic Ninh, Long An, Viing Tau, ... Do
ty |& |ap day hién hitu cao, quy dat cé quy md 1&n vdi ky vong ha tang két néi dwoc cai thién. Theo d6,
ddm bao ngudn cung cho cac KCN trong trung — dai han va thuc day lgi nhudn cac doanh nghiép bat
dbng san KCN s& hiru cac du an trén (SZC, LHG, KBC, VGC).

Tuy nhién, ton tai do tré vé thoi gian gitta cac dw an dwoc chap thudn chi trwong dau tir va cac dy én
san sang khai thac (tir 3-5 ndm) nén ngudn cung hién tai cdc KCN sin sang khai thac van han ché véi ty
|& |1ap day KCN c3 nuéc dat trén 71%, theo MPI.

Chuing t6i danh gia dich bénh van l1a rao can I&n nhat dan dén su dinh tré trong tién do giao dich trong
2H/2021 ctia khu cdng nghiép trong bdi cdnh nhu ciu van duy tri & mirc cao. Chiing tdi danh gia dién
bién phirc tap cta dich bénh tir cudi thang 5 anh hudng dén tién dd dam phén, thyc dia cha cic doanh
nghiép nuwdc ngoai. Tuy nhién, ching tdi ky vong khé khan trén sé dan duwoc thdo g& nhd (1) cdc nén
tadng truc tuyén dwoc dau tw nhu thye dia do trwe tuyén, hdi thdo online va ndng cao trai nghiém nén
tdng website (2) ki vong tich cuc vé d6 phu vaccine trong Q4/2021.

Ha tang giao thong két ndi sé giai quyét nut that cd chai “logistic” ho tro trwe ti€p cho nganh bat dong
san KCN. Hién tai, ty |& gitta chi phi van tai VN trén GDP (%) cla Viét Nam dang & mirc 20.9%, cao gan
gap 2 1an so v&i cac nudc phat trién va mdre binh quan thé gidi 1a 14%. Theo dé, 1 s6 yéu t8 khién cho
chi phi ha tang cao bao gbm (1) Chat lwong ha ting con yéu, dic biét 13 ha tang giao théng dudng bo,
dudng sat va (2) Hé théng két n6i ha tang con han ché, thiéu tinh dong bd. Trong khi, tién dd gidi ngan
von dau tu cdng con cham va chua dat hiéu qua cao trong 9T/2021 - Téng vén dau tu céng ghi nhan
218,550 ty dong (-18.8%YoY) - Chi dat 47.38% KH chinh phu giao do gid nguyén vat liéu xay dung tang
cao va anh huéng cla dich bénh Ién ti€n d6 thi cong cac hang muc, tién dé gidi ngdn cta cac bd.
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Tuy nhién, Ching tdi danh gia nhirng diém nghén trén sé dan dwoc c&i tréi trong trung han, dua trén
nhitng muc tiéu chu trong hiéu qua cta dy an dau tu cdng trong k& hoach dau tv cdng trong giai doan
2021-2025, dugc Quéc hdi thdng qua vao ki hop thang 7. Cu thé,

(1) Gidm 51% s6 du an so vdi giai doan 2016-2020, Thu héi dirt diém s von ng truwdc ké hoach, hoan
thanh cac du 4n chuyén tiép.

(2) Tdng chat lwgng cac dy 4n dau tu bang viéc st dung tdng mirc von b tri binh quan cho 01 du &n, dat
210,4 ty dong, cao gap 2,4 lan so véi giai doan 2016-2020.

Theo d6, K& hoach nay nhdn manh (i) B8 tri DG vén d4au tu cho cac chuong trinh, du an trong diém quéc
gia va 03 Chuong trinh muc tiéu qudc gia; (i) Hoan thanh cong tac gidi phdng mat bang cla du an Cang
hang khong quéc té Long Thanh va (iii) dap &ng yéu cau tién dd dé co ban hoan thanh tuyén duong bd
cao t6c Bac - Nam phia BDong, dwdng vanh dai 3, 4 clia khu vie dong luc Ha Noi, TP.HCM két néi ving
dong bang séng Clru Long, tuyén ndéi Ty Nguyén véi Nam Trung B, khu viec mién ndi phia B3c, tuyén
dudng ven bién, hanh lang kinh t& Pdng — Tay.

QUAN BIEM PAU TU - KHA QUAN

Chuing t6i duy tri danh gid KHA QUAN d6i v&i nganh bat dong san khu cdng nghiép nhor (1) Ngudn cung
han ché& va nhu cau phuc hoi van |a yé&u t8 gitp gia cho thué khu cdng nghiép duy tri & mrc cao (2) mot
s6 doanh nghiép giadi quyét dugc van dé phdp ly, m& rong quy dat dap trng nha dau tu (3) Cac hiép dinh

thwong mai cé hiéu luc, nhu cau dich chuyén nha may tir Trung Qudc va trién vong vé ha tang giao
thong duoc cai thién trong trung han.

Gia ngay Gia muc .
. Upside

22/10/2021 tiéu
KBC 5,255 144% 1,576 394% 3,312 12 16 7% 14% 43,650 50,300 15%
LHG 738 70% 335 80% 3,354 13 271 7% 22% 60,600 68,600 13%
SzC 741 71% 336 81% 3,362 19.0 40 6% 22% 60,600 70,800 17%

Nguén: BSC Research
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e San lvong tiéu thu thép Q3/2021 dat 6.1 triéu tan (-1.6% yoy) do anh hudng cua thj trwdng ndi dia.

e Xuat khau thép tiép tuc da tdng kha quan, dat mirc 2.1 triéu tan (+141% yoy) véi cac san pham chinh
gbm cd tén ma (+195% yoy) va HRC (+139% yoy).

e  Gia cac san pham sat thép ting manh ké tir dau ndm va du bdo da tang ti€p dién trong Q4/2021.

e BSC duy tri khuyé&n nghi KHA QUAN d8i v&i nganh thép trong nim 2021.

Nganh thép trong Q3/2021 chju anh hwéng clia sy sut gidm nhu ciu tiéu thu trong nwéc. Trong
Q3/2021, san luvong thép toan nganh dat 6.1 tridu (-1.6% yoy, -16% goq). Anh hudng clia cac dot gin
céch tai khu vire phia Nam do dich bénh khién cho san luvgng tiéu thu néi dia sut gidm dang ké, chi dat 3.9
triéu tan (-18% yoy, -29% qoq).

San lwgng thép toan nganh gidm manh so véi cac quy trwdc do Xuat khau ting trwdng +141% yoy, trai nguwoc voi da giam
anh hwéng cha dich bénh dén thj trwdng tiéu thu trong nwéc cUa tiéu thu ndi dia chiu anh huéng cua dich bénh
2019 2020 m2021 — Noi dia Xuét khau % YoY - ND % YoY - XK
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Ngudn: Fiinpro, BSC Research Ngubn: Fiinpro, BSC Research

San lwgng xuat khau thép +141% yoy trong Q3/2021. Trong Q3/2021, san luvgng xuat khiu thép dat mirc
2.1 triéu tan (+141% yoy, +20% qoq). Pa tdng tredng manh mé cda san luong xuat khiu dén tir (i) ting
trwdng vé xuat khau tai cac thi trudng EU va MY va (ii) Chinh phl Trung Quéc thuc hién cac bién phap bao
vé moi truding khién cho ngudn cung thép gidm dang ké. Trong dd, tdn ma va HRC 1a cac san pham cé ty
trong I&n nhat trong co ciu xuat khiu thép Q3/2021, lan lwgt & mirc 1.0 triéu tan va 0.55 tridu tan (Ian
lwgt tang 195% yoy va 139% yoy).

BSC cho rang kha ning xuat khiu cac san pham thép trong Q4/2021 tiép tuc day trién vong khi (1) san
lwong thép cta Trung cdc nha mdy thép tai Trung Quéc phai dirng san xuat dén hét thang 3/2022 dé dam
bdo céc chinh sach bdo vé mdi trudng cla chinh phd Trung Quéc va (2) nhu cau tiéu thu thép det tai thi
trudng My va Chau Au van duy tri @ mirc cao.
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San lwong tdn ma va HRC chiém ty trong XK I&'n nhat San lwgng XK My va EU tang manh trong 9T dau ndm 2021
B TO6n ma Thép xay dung HRC, CRC Ong thép 972020 972021
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Ngudn: Fiinpro, BSC Research Ngudn: Téng cuc hai quan, BSC Research

Gia ban thép c6 thé sé tiang gia trong thai gian t&i do anh hudng tir xu hwéng ting cha cac loai nguyén
liéu dau vao.
e Than c8c +144% ytd do anh huéng cla (1) nhu cau sir dung tang manh sau thoi ki dich bénh va
(2) Trung Quéc han ché& nhap khau than tir Uc khién cho ngudn cung than tai thi truong nuwéce nay
sut giam trong khi san lvong khai thac trong nwdc khdng dd bu dap. Ngoai ra, gid thép phé tir cac
ngudn Nhat Ban va Dai Loan ciing lan lwot +13% ytd va +9% ytd do nhu cau st dung tang lén.

e Trong khi d6, gid quidng sat lai c6 xu hudng dao chiéu giam manh trong Q3/2021 do Trung Quéc
cat gidm san lwong san xuat thép tir thang 8-12/2021 nham cat gidm lwong khi thai carbon. biéu
nay lam nhu cau tiéu thy gidm manh. Ching tdi cho rang giad quing sat s& tiép tuc & mdrc thap
duwdi 100 USD/tan do Trung Qudc tiép tuc ki€ém soat san lugng thép san xuat do cac van dé vé maéi
trwong trong thoi gian téi.

Gia than cdc ting manh 144% ytd trong khi gia quing st Gia thép phé tiép tuc da tang gia do nhu cau slr dung ting

ti€p tuc ha nhiét manh ké tir dau nam 2021
Quing st 62% Than céc Thép ph& Nhat Ban s Thép phé& Dai Loan
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Gia cac san pham sit thép trong nuwdc duy tri gia ban trong Q3/2021. Anh hudng cta nhu ciu ndi dia
giam sut trong Q3/2021 khién cho gid thép di ngang trong suét cd Q3 sau khi d3 tdng gia manh trong
Q2/2021 trudc dé. Gia thép xay dwng ti€p tuc duy tri quanh mic 16,000 — 17,000 VND/kg. BSC cho rang
gia thép trong thoi gian tdi s& c6 xu hudng tang gia do (i) Trung Qudc siét chat san lwong san xuat thép
nham dam bao cho y&u t6 moi trudng va (i) nhu cau xay dung ting trwdng véi cac géi dau tu cong nham
kich thich tang trwdng kinh té sau dai dich Covid-19.

QUAN DPIEM DAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d&i véi nganh thép Viét Nam trong Q4/2021 nhé trién vong xut khau
tich cwc cling nhw viéc nhu cau tiéu thu ndi dia tang trudng tré lai nhe chinh sach Dau tw cong sau khi cac
dot gidn cach do dich Covid-19 két thuc.

LNST % EPS 2021 P/E fw Gia déng clra

2021 yoy (VND/cp) (22/10/2020)
HPG 156,755 74% 37,637 180% 7,994 5.9 2.2 56,700 72,200 27.3%
HSG 46,260 68% 4,608 299% 9,813 4.3 1.8 47,000 55,100 17.0%
NKG 25,898 124% 2,655 799% 13,219 3.9 1.9 52,200 60,500 16.0%
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e San lwong hang héa théng qua Cang bién Viét Nam trong 972021 ting +3% YoY nh& sy hdi phuc clia
nén kinh té toan cau kich thich hoat déng giao thuwong. BSC ky vong san lugng sé ting 15%-20% trong
Q4/2021 nho (1) dich bénh dién bién tich cyc va (2) nhu cau hang hda cao vao thoi diém cudi ndm.

e BSC wdc tinh lgi nhuan cac doanh nghiép cang ting 68% YoY trong 9T2021 nh& hoat dong giao
thuwong toan cau séi dong trd lai khi tinh hinh dich bénh duwoc kiém soat mét phan. Trong Q4/2021,
BSC cho rang loi nhuan cac doanh nghiép cang sé ting 36% YoY nh& cac hoat ddng san xuat, giao
thuong duoc cdi thién so véi Q3/2021.

e BSC khuy&n nghi KHA QUAN v&i nganh Cang bién trong Q4/2021.

San lwgng hang héa thdong qua Cang bién Viét Nam trong 972021 dat 18.6 triéu TEU (+15.0% YoY) nh&
sy hoi phuc clia nén kinh té toan cau gilp hoat déng giao thuong xuat nhap khau tai Viét Nam thuan loi
(téng kim ngach xuat nhap khau trong 972021 +32.2% YoY). Riéng trong Q3, san lwong hang héa théng
qua cang bién cé sy tiang trwd'ng cham lai, chi ting 3.2% YoY — so v&i mirc tang 22.0% YoY trong 1H2021
do hoat déng san xuat, xuat nhap khau bi gidn doan bai dich bénh.

Trong Q4/2021, BSC ky vong san lwong hang héa thong qua sé tang & mirc 15%-20% YoY gilip cho téng
san lugng ca nam dat murc 25.6 triéu TEU (+15.7% YoY) nho (1) Nhitng han ché trong san xuét, lwu théng
hang héa duoc ndi 1dng, (2) Nhu ciu hang hda cao vao thoi diém cudi nadm tir d6 gidp kim ngach xuat
nhap khiu Q4 tang 20%-25% YoY.

Hinh: Téng kim ngach ca ndm 2021 dv kién ting 24% Hinh: BSC ky vong san lwo'ng hang héa thong qua cang

YoY (Ty USD) bién tang 15.7% trong nam 2021 (Triéu TEU)
W Kim ngach XNK & % YoY m San lvgng % YoY
40.7% i 26.9%
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Ngudn: Téng cuc Théng ké, BSC Research Ngudn: BGTVT, BSC Research
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Trong 9T2021, Igi nhudn cac doanh nghiép cang BSC theo d&i (SGP, VSC) tiang 83% YoY nho hoat dong
giao thuong xuat nhap khau s6i déng giup san lwong hang hdéa thdng qua cac cang tang khoang 7%-58%
YoY. Riéng d&i véi GMD, BSC wéc tinh loi nhuan 9T2021 dat 420 ty VND (+34% YoY) véi san lwong dat 0.8
triéu TEU (+122% YoY) chd yéu nh& cang Gemalink lién tuc m& cac tuyén dich vu mdi gitip gia tang hang
hda qua cang.

Bang: KQKD cac doanh nghiép cang 9T2021 (Ty VND)

R DTT LNST
Doanh nghiép
972021 972020 %YoY 972021 972020 %YoY
GMD 2,051 1,901 8% 420 314 34%
SGP 995 694 43% 290 120 142%
VSC 1386 1230 13% 258 177 46%
Téng 4,432 3,825 16% 968 611 58%

BSC cho rang cac doanh nghiép cang sé c6 murc ting trwdng loi nhuan cao trong Q4/2021 +36% YoY
nh& san luong tdng khoang 7%-175% YoY do dich bénh dugc cai thién so véi Q3 gilp cac hoat ddng giao
thuong qudc té s6i dong trd lai.

Hinh: Lg'i nhudn cdc doanh nghiép cang ky vong ting trwédng manh +36% YoY trong
Q4/2021 (Ty VND)

LNST @ % YoY
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BSC

Doanh nghiép

GMD (Triéu TEU)

VSC (Triéu TEU)

SGP (Triéu tan)

Q1/2021 0.53 0.27 3.08
% YoY 32.0% 5.5% 23.7%
Q2/2021 0.70 0.28 3.47
% YoY 30.0% 14.9% 42.8%
Q3/2021 0.80 0.29 3.25
% YoY 122.2% 7.4% 57.8%
Q4/2021F 1.10 0.29 3.65
% YoY 175.0% 7.4% 57.3%
FY2021F 3.13 1.13 13.45
% YoY 84.1% 8.7% 44.6%

QUAN DIEM PAU TU - KHA QUAN

Chuing t6i danh gid KHA QUAN d6i véi nganh Cang bién trong Q4/2021 do su ting trudng loi nhuén &
murc cao +36% YoY nh& (1) Tinh hinh dich bénh dwoc kiém sodt thic day hoat déng san xuat, giao thuong
binh thwong trd lai va (2) Nhu cau tiéu thy hang hda cudi ndm & muirc cao.

Ma DTT 2021 cac EPS 2021 Gia ngay Gia muc
CK  (TyVND) (Ty VND) (VND/cp) 21/10/2021 tiéu
GMD 2,989 15% 545 48% 1,808 275 2.1 50,100 60,000
SGP 1,080 15% 400 74% 1,849 20.2 2.8 37,400 N/A
VSC 1,930 14% 330 37% 5,986 114 2.1 68,300 77,000
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e San lwgng hanh khach qua cac cang hang khong Viét Nam wéc tinh giam 97% YoY do tinh hinh dich
bénh dién bién phtrc tap lam han ch& moi loai hinh van tai. Trong Q4/2021, BSC cho rang san lugng
hanh khach sé& tiép tuc giam, ky vong -71% YoY vi cac han ché van tai vin dién ra d&i v&i ca tuyén bay
qudc té va néi dia.

e San lwong hang héa ndm 2021 ky vong dat 1.47 triéu tan (+13% YoY) nh& sy hdi phuc theo nén kinh
té€ toan cau.

e BSC gittr quan diém TRUNG LAP d6i v&i nganh Hang khong.

BSC wdc tinh san lwong hanh khach théng qua cac cdng hang khéng Viét Nam trong Q3/2021 dat khoang
0.4-1.0 triéu lwot (-97% YoY) do (1) Cac tuyén bay qudc t& van chwa duwoc mé clra tré lai vi dich bénh toan
cau phtrc tap va (2) Nhiéu tinh thanh Viét Nam ap dung chi thi 16 trong thdi gian dai va 1am han ché moi
loai hinh vén tai hanh khach bao gébm ca hang khéng.

Trong Q4/2021, BSC ky vong san lwgng hanh khach théng qua cac cang hang khdng Viét Nam chi dat 5
triéu lwot (-71% YoY) do (1) Cac tuyén bay qudc té ti€p tuc han ché, du kién mé lai tir ddu ndm 2022 va
(2) Cac tuyén bay ndi dia chi dwoc mé trd lai tir cudi thang 10 trong bdi cnh s& ca nhiém trong nuwdc van
chua hoan toan vé murc thép.

Hinh: S8 ca nhiém Covid-19 Viét Nam ting manh trong Hinh: San lwong hang khich hang khéng ky vong tiép tuc sut
Q3/2021 giam trong Q4/2021 -71% YoY (Triéu lwot)
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Trong Q4/2021, BSC cho rang cic doanh nghiép van tai hang khéng sé ti€p tuc giap kho khan tir d6 ghi
mrc 16 tdng 46% YoY do:

- Cac dudng bay quéc té chi cé khd ndng ma& lai tir 2022. Gid vé binh quan s& & mirc thap (+0% yoy) do céc
doanh nghiép s& tan dung diéu kién thj trwdng, duy tri gid vé canh tranh, thyc hién chinh sich kich cau du
lich d& nhanh chéng hoi phuc sau giai doan khé khan.

- Du dia tiét gidm chi phi hoat déng va m& rong mang bay ndi dia s& khéng con nhiéu khi ndm 2020 13 ndm

tiét gidm t6i da. Trong ndm 2021, BSC cho rang cac hing s& ddy manh nang cao hiéu qua khai thic bang
tép trung khai thac cac dong mdy bay than nho.
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BSC ky vong san luvgng hang héa hang khéng ndm 2021 s& dat 1.47 triéu tan (+13% YoY), twong duong
95% so v&i mirc ndm 2019 do (1) Nhu cdu van chuyén hang hda hang khéng phuc hdi cling ting trudng
kinh té& toan cau (+6% YoY) va (2) Xu huwdng dich chuyén day chuyén san xuat sang Viét Nam sé thuc day
hoat ddng xuat kh3u linh kién dién tlr qua dudng hang khong. Tir d6, Igi nhuan doanh nghiép SCS ky
vong dat 566 ty VND (+22% YoY) nh& (1) Phuc héi cung toan nganh hang hda hang khéng va (2) Phuc vu
hang héa vac-xin lwgng Ién trong Q4/2021 véi gia dich vy cao gilip cai thién bién lgi nhuan.

Hinh: KQKD ndm 2021 cua cic doanh nghiép hang Hinh: Lgi nhudn SCS ndm 2021 ky vong ting manh
khdng ky vong tiép tuc tiéu cwc (Ty VND) +22% YoY (Ty VND)
LNST % YoY m

45% - 566 5oy

50% 50%
40%

28% 30%

164 22% 50,

131 150 121
-4% 8% 10%
(15’875) ) i 0 I ! >%
0%

QUAN PIEM DAU TU - TRUNG LAP

BSC gitr quan diém TRUNG LAP d6i véi nganh hang khong trong Q4/2021 do san lwgng hang khach van sé
& mirc thap vi (1) Cac tuyén bay quéc té& cé thé chi mé lai tir dAu ndm 2022 va (2) Cac tuyén bay ndi dia
chi dugc bay trd lai tir cudi thang 10 vdi sb lwgng chuyén it.

DTT 2021 LNST 2021 EPS 2021 P Gia ngay Gia muc
. % YoY i % YoY P/E fw "
(Ty VND) (Ty VND) (VND/cp) 21/10/2021 tiéu
SCS 760 10% 566 22% 11,358 11.7 4.5 133,700 142,000
ACV 5,256 -32% 595 -64% 273 314.5 4.9 86,200 91,000
HVN 32,598 -20% -15,875 45% N/A N/A N/A 24,800 N/A
VviC 11,115 -39% 65 -4% 103 1,243.2 4.6 128,000 N/A
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e Gia hat nhwa trong Q3/2021 quay tré lai xu huwéng ting gia do nhu ciu gia ting tai thi truomg An Do
cling nhu tinh trang thi€u hut container tai khu vurc Chau A.

e Két qua kinh doanh nira cudi ndm cac doanh nghiép nhwa dw bao khong kha quan khi gia hat nhua
dau vao ky vong s& ti€p tuc duy tri & mirc cao.

e BSC khuyé&n nghi Trung lap d6i véi nganh nhyua trong Q4/2021.

Gia hat nhya cé xu huéng ting manh tr& lai trong Q3/2021. Sau quang thdi gian diéu chinh trong

Q2/2021 nh& ngudn cung tang trd lai va nhu cau sut gidm, gid cac loai hat nhya dau vao déu bat ting

manh va vuot dinh T4/2021: PVC (+102% yoy, +56% qoq), HDPE (+31% yoy, +21% qoq) va LDPE (+49%

yoy, +29% qoq). Nguyén nhan chinh dén tir (1) nhu ciu gia ting tai cac thj truong Idn nhu An D6 va Dong

Nam A, déng thoi (2) tinh trang thi€u hut container tai thij trwong Chau A khién dong nhap khau cham lai,

qua dé that chdt ngudn cung va cwdc phi van ti cao hon so véi Q2/2021.

Hinh: Gia cac loai hat nhya tang manh trong Q3/2021
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BSC cho rang trién vong clia cadc doanh nghiép nhwa trong cac thang cudi ndm 2021 khong kha quan khi
gia cac loai hat nhwa c6 thé tiép tuc ting trong thei gian téi. Ching tdi cho rang bién lgi nhuan cla céc
DN nhwa trong nudc nhu BMP hay NTP s& chiu anh hudng dang ké tir xu huwdng tang gia cla cac loai hat
nhya dau vao trong Q4/2021. Xu hudng nay dén tir nhu cau tiéu thu hdi phuc & cac thj trudng I6n nhw
An D6 va ASEAN, tuy nhién ngudn cung nhiéu kha ning sut gidm do (1) cac nha may san xuat & Trung Quéc
phai nglrng hoat déng do cac bién phap han ché nang luvgng tai nuwdce nay khién cho nguén cung sut gidm
dang k& va (2) tinh trang thi€u hut container tiép tuc kéo dai.
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QUAN PIEM DPAU TU — TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP v&i nganh nhwa trong béi canh tiang trwdng nganh & mirc thap
va gia hat nhya dau vao cao.

M3  DTT 2021 LNST 2021 EPS2021 P/E P/B  Gia ngay Gia muc )
X % YoY R % YoY n Upside
CK (Ty VND) (Ty VND) (VND/cp) fw 22/10/2020 tiéu
BMP 4,594 -2.5% 172 -67.2 2,101 264 1.9 55,500 53,500 -3.6%
NTP 5,076 13% 420 -5.8% 3,589 141 15 50,200 N/A N/A
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Chuyén vién phdn tich: Pham Nguyén Long Email: longpn@bsc.com.vn
e San luong tiéu thu xi mang va clinker Q3/2021 dat 14.5 triéu tan (-6% yoy). Trong d6 tiéu thu ndi dia
tang -6% va xuat khau +11% yoy. BSC danh gia tinh hinh tiéu thu s& kha quan hon trong Q4/2021 khi
hoat dong xay dung sbi dong tré lai.
e Gid ban xi mang ndi dia twong d&i 6n dinh trong Q3/2021 so vdi cac quy trwdc dé, trong khi gid xuat
khau tang nhe 4% yoy.
e BSC khuyé&n nghi TRUNG LAP d6i v&i nganh xi mang trong ndm 2021.

San lwong tiéu thu xi mang, clinker Q2/2021 dat 25.6 triéu tan (-4% yoy).

e Tiéu thu ndi dia dat mdrc 14.5 triéu tan (-6% yoy) do (1) anh hwdng cda dich bénh khién cho nhu ciu
tiéu thu xi mang tai cac tinh phia Nam giam sut nghiém trong va (2) mua mua bdo bat dau trong quy
3/2021 13 tr& ngai cho san lugng tiéu thu xi mang.

e Xuat kh3u dat mirc 11.0 triéu tan (+11% YoY). Thi truéng Trung Quéc tiép tuc chiém trén 50% san
lwong xuét khadu xi mang va clinker trong quy 3/2021 khi Chinh pha nwéc nay gidi han va gidm dan
cac nha may xi mang (cht yéu vi muc dich méi tredng) thay vao dé tang nhap khau tir cac qudc gia
khac, dac biét la Viét Nam.

Hinh: San lwrong tiéu thu ndi dia dat 14.5 triéu tan, giam Hinh: Trung Quéc ti€p tuc chiém ty trong I1&'n trong
so v@i cung ky 2020 va Q2/2021 co’ ciu xuat khiu xi mang & clinker trong Q3/2021

Trung Quéc = Philippines Bangladesh Khac

17.6

135 145

68.8%
63.5%

Ngudn: Ximang.vn, Fiinpro, BSC Research Ngudn: Téng cuc H4i Quan, BSC Research

Gia ban xi ming ndi dia twong d6i 6n dinh trong Q3/2021 so véi cac quy trwdc d6 do nhu cau tiéu thy
trong nwdc trong Q3/2021 gidm sut do anh hudng cla dich bénh. Gia ban xi mang ndi dia hién dao dong
1.2 - 1.3 triéu VND/tan & mién Bac va 1.5-1.6 triéu VNB/tan & mién Nam. BSC cho rang gia ban xi méng
trong nudc trong Q4/2021 sé tiép tuc gitr 6n dinh khi ngudn cung trong nwéc cé thé dap ng du doi vdi
lwong cau tang trudng sau cdc dot gidn cdch nho cdc hoat déng xay dwng quay trd lai.
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QUAN PIEM DAU TU — TRUNG LAP

BSC duy tri quan diém TRUNG LAP d6i véi cac ¢d phiéu nganh xi médng. Ching t6i danh gia nhu cau tiéu
thu xi mang sé& hdi phuc trong Q4/2021 so véi Q3/2021 khi (1) téi khéi dong cac du an ha tang & BDS bij
cham tré do qua trinh gidn cach trwdc dé va (2) Chinh phl ddy nhanh giai ngan von dau tw cong gitp thuc
day dau tu xay dung.

DTT LNST Upside
2021(Ty %YoY 2021(Ty % YoY

EPS2021 P/E P/B Gia ngay Gia muc

VND/c f fw  22/10/2020 tie
VND) VND) (VND/cp)  fw W /10/ et

HT1 7,750 -8.2% 485 -20.2% 1,430 185 1.1 23,600 25,600 8.5%
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Khuyén cdo str dung

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé cung
cdp theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gitr
chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo nhw la
ngudn tham khéo trudc khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh
va dw bdo va quan diém trong bdo cdo nay dwoc dwa trén nhifng ngudn di liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhitng théng tin duoc dé cép dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cia bén bdo cdo nay. Moi quan diém ciing
nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va la tdi sén cia Céng ty C6 phdn Chitrng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y clia BSC déu trdi ludt.
Bé4t ky néi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay
phuwong thire ndo hodc (i) duoc cung cdp néu khéng duwoc su chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Thép BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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