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Chién luvgc dau tu trong nam 2021

Kinh té& thé& gidi ndm 2020 chirng kién dot suy thoai toi té nhat ké tir chién tranh thé gidi thir 2 do tac déng
tiéu cuc cla dai dich Covid-19. Cac bién phap thuc hién gidn cach x3 héi, phong tda, dong ctra bién gidi
ngan chidn dich bénh lam dt gdy chudi cung (ng san xuat, dinh tré hoat ddng thwong mai, kéo theo lan
sdng doanh nghiép pha san va that nghiép ting cao ky luc. GDP toan cau du kién gidm 4.4% trong ndm
2020 (IMF), bat chap cac nwdc d3 dua ra cac goi kich thich kinh t&€ hang nghin ty USD va chinh sach tién té
ndi 1dng va cho vay khan cap chua cé tién [é.

Vuot qua khé khan trong nwédc va quéc té, Kinh té Viét Nam van duy tri ting trudng trén 2.9%, va 13 diém
sang hiém hoi trong khu virc va quéc té. Cac ciu khdi dong gdp tang trudng cai thién dan qua tirng quy
sau khi 1ap day vao quy Il. Viét Nam ciling d3y manh tham gia cac Hiép dinh thuong mai song phuong va
da phuong nhu EVFTA, RCEP, UKVFTA qua dé duy tri téng kim ngach xuat nhap khiu tang trwdng va dat
murc xuat siéu dat mdre ky luc trong ndm 2020.

V@i nén tang vi mé 6n dinh, cac dong lyc ting trudng gilt virng va tang téc cung vai da hdi phuc cla kinh
té& thé gidi, tang trudng kinh té Viét nam cd co hdi hdi phuc manh trén 6% trong nam 2021 va téng vé muirc
binh quan 6.7% giai doan 2015-2019 trong nam 2022.

Vé kinh té€ vi md trong ndm 2021, BSC dy bao tang trudng GDP ndm 2021 s& dat 6.3%. Vi m6 6n dinh vai
lam phat quanh 3%, ty gid USD/VND ting nhe tir 1% va 13i suat tién glri ky han 12 thang di ngang & murc
5.5%.

- Chinh séach tai khéa: Pau tu cong van 1a trong diém trong chinh sach tai khda cling vdi cac bién
phdp mién, gidm, gidn thué& da thyc hién trong ndm 2020. Gid tri dau tw cong duy bdo dat 462 nghin
ty trong ndm 2021 (bang 96.86% du toan ngan sach 2021, tham khao bao cdo link).

- Chinh sach tién té: Ngan hang nha nwdc duy tri chinh sach tién té ch( dong, linh hoat, than trong,
phoi hop chit ché véi chinh sach tai khéa nhdm kiém soat lam phat, 6n dinh vi mé, tién té va ho
tro tdng trudng. Boi canh lam phat hién tai van dang cho phép NHNN ti€p tuc hd tro thanh khoan
hé théng nhu hién tai trong it nhat nira dau ndm 2021 nham giam chi phi cho nén kinh té thong
qua hoat déng cho vay v&i doanh nghiép va phat hanh trai phi€u Chinh phd.

Bé&n canh nhitng thuan lgi va khoé khin tir ndi tai va thé gidi (Bdng 07), ching téi cho rang nhitng yéu t6
sau sé tadc dong manh dén vi md va trién vong thi trwdng ndm 2021:

Sw phuc héi cta kinh té thé gidi va kha néng trién khai vaccine Covid-19: Tinh 28/12/2020, Thé gidi d3 c6
81.1 triéu ca nhiém va 1.8 triéu ca t& vong. S6 ca nhiém méi van chua cé dau hiéu giam sut tai Hoa Ky
trong khi lan séng dich bénh thit 3 dang khién nhiéu nuéc Chau Au déng cira nén kinh té&. Cung vé&i nhitng
tién trién chap nhan sr dung vaccine cua Pfizer va BioNTech, Moderna tai cdc nudc phat trién thi ndng luc
clia cac nha sdn xuat vaccine va bién thé mdi virus cling dang cho thay cudc chién chéng virus van sé tén
kém va kéo dai. Cac td chirc quéc té dy bdo GDP toan cau tang 5.2% va 3.8% nam 2021 va 2022. Hoat ddng
sdn xudt, tiéu dung, thuong mai quéc té hdi phuc khi dich Covid-19 kiém soét va nén thap 2020 1a dong luc
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tdng trwdng cho kinh t& toan cau. Nén kinh té& thé gi¢i du vay van van hanh dudi mic tiém nang néu kha
nang kiém soat dich bénh khéng hiéu qua.

Cuéc chién thwong mai Hoa Ky - Trung: Hoa Ky va Trung Qudc d3 ky thoa thuan giai doan 1 vao théng
1/2020 gidm cing thang kéo dai trong 2 ndm qua. Dam phan giai doan 2 chua bat dau va budc di ti€p theo
khéng rd rang khi chinh quyén Biden chua dwa ra mot |ap trwdng cu thé (tham khao béo cdo link).

Goc nhin thao ting tién té tir Hoa Ky: Hoa Ky cdng bé Viét Nam la quéc gia thao tung tién té cung Thuy ST
trong bdo cdo ngay 16/12. Hoa Ky s& c6 budi diéu tran vdi Viét nam va xem xét khang cdo t&i 7/1/2021 va
Téng thdng c6 2 tuan xem xét cac bién phap thué ddi vdi mat hang xuat khiu. Cac gidi phap giam xuat siéu,
mua ngoai té va tang gid VND ciing s& duwoc trao déi trong thoi gian tdi.

Ludit CK stra déi va kha ndng ndng hang: Luat chirng khodn sira ddi hiéu luc thang 1/2021, 13 co s& phap
ly cao nhat cho ra doi nhiéu sdn phdm mdi. Nhitng thay déi ndy hd tro cho viéc nang hang thi truong méi
ndi cha FTSE Russell ndm 2021-2022 va MSCI vao 2023-2025. Hoat déng c6 phan hda va thodi vén Doanh
nghiép Nha nudc cé co hdi duwgc ddy manh (tham khdo bao céo link).

Vé thi trwéng trong ndm 2021, VN-Index dang cé diéu kién thuan lgi ting gid nh& (1) KQKD cla cac cong
ty cdi thién va (2) Tdng hé s6 P/E nhd dong tién mdi cha NDT. VN-Index dugc dy bdo cé kich ban gia trong
tam tai 1,261 diém vao cudi ndm 2021, 2 kich ban gém:

e Kich bdn 1_ VN-Index du bdo 1,258 diém: Tang trwdng EPS tdng 22%, P/E & mirc 17.2 lan.
e Kich bdn 2_ VN-Index du bdo 1,154 diém: Tang trwdng EPS tdng 22%, P/E & mirc 15.8 lan.

(Tham khéo cdc phwong phdp Dw bdo diém sé theo c6 phiéu trong s6 I6n va PTKT c6 phiéu I6n)

Dién bién tich cwc dy bdo dién ra nhitng thang dau ndm do yéu té ky vong, dong tién va thong tin hd tro.
Quy md von hoda thi trwong dat 266.2 ty USD nhd ¢6 phiéu ting gid va niém yét méi. Thanh khoan binh
quan thi trwong dat 320 triéu USD/phién (Bang 08).

Vé nhém c¢8 phiéu lwu y dau tw trén TTCK trong ndm 2021, (1) Kinh t& hdi phuc: Ngan hang (VCB, TCB,
CTG, VPB), Tiéu dung va ban 1& (MWG, PNJ, VNM), Dau khi va tién ich (GAS, POW, PLX, PVT, REE), Nhém
khdc (VHC, MSH, DGC); (2) Nhédm huéng lgi dau tu cong: Nguyén liéu (HPG, HT1, PLC), Xay dung (LCG,
PC1), Hang khéng va van tai (ACV, VTP); BDS (VHM, NLG, DXG, KDH, VRE); (3) Dich chuyén san xu4t: Khu
céng nghiép (PHR, GVR, IDC, KBC), Cang (GMD); (4) Nang hang thi trudng: VNM, VHM, HPG, VCB, VRE, PLX.

V@ trién vong cac nganh va cac cd phiéu quan tam trong ndm 2021 xem chi tiét tai “Bao cdo Vietham
Sector Outlook 2021”.
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Cacvan dé lvuy vé vi mo & TTCK trong
nam 2021

Nhitng anh hudng tir thé gidi tdc dong khdng nhd dén vi mé va thi trudng chirng khodn nam 2020. Xay
dung tdm nhin cho ndm 2020, ching téi xem xét 4 van dé trong nudc va quéc té anh hudng dén kinh té& Vi
mo va TTCK Viét Nam gém: (1) Su phuc hdi cha kinh t& thé gidi va dai dich Covid-19; (2) Cudc chién thuwong
mai Hoa Ky - Trung Quéc; (3) GAc nhin thao tlng tién té tir Hoa Ky; (4) Luat CK stra d6i va khad ndng nang
hang thu hat vén ngoai

GDP thé& gidi kha ndng hdi phuc vira phai trong 2021, tang t6c trong 2022. Trién vong trong ngan han nhin
chung van phu thudc vao mot s6 cac yéu t6: (1) hiéu qua trong cdng tac kiém soat dich cho t&i khi vaccine
duoc phan phdi, (2) cac bién phap tai khoa, tién té cé dwoc tiép tuc gilt virng.

> Céc lan séng dich van ti€p tuc dién ra cho t&i thoi diém vaccine duoc trién khai rong trong cong
doéng. Cac lan séng dich gan day tai cac qudc gia phat trién phan anh nguy co tiém an cla dich bénh
néu cac bién phap gidn cach khong duoc trién khai mot cach cing ran. Téc do 1ay nhiém (s6 ca
mac th phat trén moi ca mdi) tré lai trén mirc kiém soét tai cac quéc gia chli chot trong thoi gian
vlra qua: Anh, Phap trong thang 12, Nhat Ban, Han Qudc, Trung Qudc trong thang 10, My trong
thang 9, Dlrc trong thang 7 (phu luc 01). Cac lan séng dién ra c3 khi céc bién phdp phong chéng
dugc dung — dién hinh nhu Nhat Ban — cho thay cdng cudc kiém soat dich bénh tiép tuc khé khan
t&i khi vaccine dugc trién khai nhiéu hon (phu luc 02).

> Trong kich ban tich cyc, tiém ching rdng rai nhiéu kha ndng dat dwgc sém nhat vao cudi 2021, boi
canh nang luc sdn xuét, cling nhuw phan phdi vaccine con han ché. Pfizer c6 thé cung cap 1.3 ty liéu
vaccine téi cudi 2021. Moderna cé thé cung cap 1.0 ty liéu téi cudi 2021. Lién minh phan phdi
vaccine COVAX ciia WHO wdc tinh tiém ching cho 1/3 dan sé thé gidi trong 2021 trudng hgp tich
cuyc nhat. Do vay, cac bién phap clrng ran nham kiém soat dich bénh ti€p tuc dwoc st dung, kha
ndng tac dong tiéu cyc nganh tiéu dung (phu luc 03). Rui ro cao cé thé tac déng tiéu cuc téi quyét
dinh dau tw, song hanh cung ting cudng tiét kiém nham phong tranh kich ban xau trudong hop
chinh phu khéng thé kiém soat dich bénh. Do d6, bién phép tai khda, tién té véi dinh huwdng ndi
I6ng kich thich vi mé, kha nang tié€p tuc gitt virng trong 2021.

» BGi canh vi m6 thé gidi dan phuc hoi, xuat nhap khau toan cau kha ning tiép dién da ting nhu
trong quy lll: (1) nhiéu hiép dinh hoan tat tao nén tang cho viéc thdo g& rao can gitra cac qudc gia
(phu luc 04), (2) Trung Qudc sém hdi phuc tao tién dé cho tai khai dong chudi cung trng toan cau,
tang cdu hang héa san xuét gitra cac qudc gia.

Kinh té€ toan cau duoc ky vong cai thién dan trong 2021, va duy tri da héi phuc trong 2022 (Phu luc 05),
thoi diém du kién tiém ching vaccine dugc trién khai rong rai hon tdi cac nwdc. Thuong mai toan cau
duoc cai thién, véi nén tdng nhu cau hang héa dugc duy tri khi hoat déng san xuat phuc hdi trd lai.
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Cudc chién thwong mai Hoa Ky - Trung Qudc duw kién sé tré nén cing thang tré lai vao ndm 2021. Nhuv
trong bao cdo Bau clr Hoa Ky 2020, chinh sach cla téng théng Joe Biden van s& huéng téi muc tiéu yéu

cau Trung Quéc thuce hién cai cach cac dao luat cdt yéu xoay quanh van dé chuyén giao céng nghé hay mé
clra thi trudrng dau tw tai chinh & Trung Qudc. Viéc ca hai qudc gia chua thyc thi dugc céc thoa thuan va
diéu khoan & giai doan 1 do COVID-19 cho thdy tinh trang dam phan giira hai bén c6 thé trd nén cing
thang hon trong ndm 2021.

Pung nhu béo cdo Trién vong kinh té vi md va Thi trwdng chirtng khodn ndm 2019 ctia BSC, tac ddng cla
cudc chién thwong mai Hoa Ky - Trung Qudc van dang thuc day co' cdu chuyén dich chudi san xuat linh
kién tlr Trung Qudc vé Viét Nam. Didu nay biéu hién rd & viéc dau tw FDI tir Trung Qudc va Hong Kdng dat
mdc 3.81 ty USD trong nam 2020 va nhdm hang may mdc thiét bi dién t& va may mdc thiét bi phu tung
dung cu khdc tang trudng kha manh trong ndm 2020 bat chap tinh hinh dich bénh COVID-19 (chi tiét xin
xem phan FDI va Thuwong mai, xudt nhap khau). Bé&n canh dé, cac ddi tac Idn nhu Foxconn, Pegatron,

Luxshare déu dang mé& réng nang sudt nha may cta ho tai cac khu cdng nghiép & Viét Nam. Tinh trang cing
thang trd lai cGia cudc chién thuwong mai Hoa Ky - Trung Quéc cé thé tiép tuc tng ho cho xu hudng chuyén
dich san xuat vé Viét Nam va tir do, thic day tang trudng kinh té trong nam 2021.

Cac nhém nganh hwéng lgi tir xu hwéng chuyén dich: Dét may, Khu cong nghiép, Thly san va Van tai.

Ngay 16/12/2020, Hoa Ky d3 céng bé bdo cdo “Chinh sach vi mé va ngoai hdi cla cac ddi tac thwong mai
I&n véi My”, trong dé Viét Nam bi cdo budc cd hanh vi thao tung tién té. Tuy nhién, day khdng phai Ia
théng tin cé nhiéu bat ngd bdi My d3 thdng bao tién hanh diéu tra tir ngay 2/10 va viéc cdng bd bao cdo
la két qua sau 2 thang diéu tra.

Cu thé, trong giai doan Iy k& 12 thang tinh t&i thang 6/2020, B6 Tai chinh M§ cho rang, Viét Nam d3 vi
pham ca 3 tiéu chi dinh lwvgng phia My dua ra nham xac dinh hanh vi thao tung tién té, dé 13 thing duw
thuong mai véi My trén 20 ty USD (58 ty USD), thang duw cén can vang lai cao hon 2% GDP (4.6% GDP),
mua rong ngoai té trong 6/12 thang cao hon 2% GDP (5.1% GDP).

Trong két ludn cta minh, Bo Tai chinh My khuyén cdo Viét Nam nén nhanh chéng cdng ¢ chinh sach tién
té dé phan anh chinh xdc sy thay d6i vé nhirng yéu t6 co ban cla nén kinh t&, han ché can thiép, cho phép
ddng ndi té tang gia va tang cudng sy minh bach cua s6 liéu dy trir ngoai héi. Ngoai ra, Viét Nam cling nén
diéu chinh thu hep murc thang duw cdn can thwong mai va cdn can vang lai théng qua céc bién phap ting
cwdng nhu cau ndi dia, ddng thoi han ché céc rao can d6i véi cac san pham xuat khau cda M.

Thuyc té, van dé cét 16i ma My huwéng dén la thwong mai, thay vi cdu chuyén tién té thuan tdy. Pay thuong
|a mdt trong nhitng cdng cu dé My dat duwoc két qua thwong mai song phuong tich cwe hon.

Trong qua kh&t, My tirng s dung cdng cu ndy nham gay ap luc 1én cac nwdc va vung 1anh thé nhu Nhat
Ban (1988), Dai Loan (1988 va 1992), Trung Quéc (1992-1994, 2019). Diém chung cla cac trudng hop nay
la déu cé thang du thuong mai l&n d6i véi My nén vi pham dao luat thuong mai ndm 1988 va 2015 cla
nudc nay. PGi vai Viét Nam, My cling cé nhitng dong thai truc dién dé gay ap luc vé thuong mai ké tir ndm
2019 dén nay nhu dua vao danh sach theo ddi thao tung tién té, ap thué chéng tro cap d6i véi 16p xe va
xe tai nhap khau, hay méi day nhat 13 cdo budc thao tung tién té.
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Théng tin dwoc cdng bd khdng mang dén nhiéu bat ngd va thi trudng tai chinh phan (ng kha binh tinh. Cu
thé, trong phién giao dich sdng ngay 17/12/2020, trén thi trwdng ngoai héi, ty gid USD/VND lién ngan hang
giam khoang 5-10 diém so v&i mirc gid dong clra phién truwdc, dao déng quanh mic 23,115-23,125
ddéng/UsD.

Tac déng dén thj trudng s& chuwa 1dn khi hai bén tap trung truwdc hét vao hoat déng dam phan, thuong
lvgng. Theo quy dinh cha Dao luat xuc ti€én va Tang cudng thwong mai nam 2015, BO Tai chinh My s& dé
trinh bao cdo |én Quéc hdi M nham tién hanh céc cudc thuong lwgng gitra cac bén dé tim gidi phap chung
lam gidm chénh léch thwong mai. Trong trudng hop hai bén khong tim duoc ti€ng ndi chung hodc Viét
Nam khéng duwa duogc cac gidi phap khac phuc cu thé, Bd Tai chinh My méi tim dén cac bién phap cirng ran
hon nhu ting thué xuat 1én cac mat hang xuat khau cha Viét Nam.

Sang ngay 17/12/2020, Ngan hang Nha nudc Viét Nam d3 c6 thong diép kip thoi, mot mat dé khang dinh
quan diém cla co quan quan ly vé van dé nay, mat khac gép phan én dinh tam ly, tranh gay rui ro trén thj
trudng tai chinh. Nhin chung, co quan quan ly nhiéu khd nang sé tich cuc tién hanh dam phéan véi mét s
bién phap c6 thé ké dén nhu:

> Th nhat, khang dinh rd quan diém diéu hanh ty gid ndm trong khuén khé diéu hanh chinh sach
tién té chung nham muc tiéu &n dinh kinh t& vi mo, kiém soat lam phat va khdng nham tao Igi thé
canh tranh thuong mai khéng cong bang.

» Th hai, cai thién céc tiéu chi dwoc My cho rang cé vi pham nhuv diéu hanh ty gia theo huéng ngay
cang linh hoat hon. Bén canh ty gia trung tam va ty gia ban ra, ty gid mua vao cling cé thé sé duoc
diéu chinh cé tinh chat thj trudng cao hon. Hudng dén thu hep thing du thuong mai véi My bang
cach tang cudng nhap khau cadc mat hang tir My, cling nhw kéo gidm chi s6 thang du can can vang
lai/ GDP.

Trong lich s&t, My tirng gan mac theo tung tién té vdi 3 qudc gia l1a Nhat ban (1988), Pai Loan (1988 va
1992) va Trung Quéc (1992-1994). Anh hudng clia sy kién nay dén thi trudng chitng khoan cac nudc:

Bang 01: Bién dong cia TTCK cac nwéc tirng bi My gan mac theo tung tién té
Nhat Ban (Nikkei

Dai Loan (TWSE) Trung Quoc

Chi tiéu 225) (Shanghai)

Nam 1988 Nam 1988 Nam 1992 1992-1994
Binh quan 3 nam trwdc thao tung 57.0% 73.0% 18.4% 78.5%
Giai doan ap thao tung 37.2% 121.6% -25.7% -22.3%
1 ndm sau ap thao tung 13.7% 93.0% 71.7% -12.0%

Ngudn: Bloomberg, BSC Research

Luat chirng khodn stra d8i cling tao co s& va nén tang phap ly cho giai doan phat trién mdi cta thi truong
trén cac [inh vue: (1) Chao ban chirng khoan; (2) Cong ty dai ching; (3) Thi truong giao dich chirng khoan,
dang ky, lwu ky, bu trir va thanh todn chirng khodan; (4) Céng ty chirng khodn va cong ty quan ly ching
khodn; (5) Cong bd théng tin va (6) Thanh kiém tra. Luat chirng khoan slra d6i dwoc danh gia toan dién,
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phu hop chuan mirc qudc té gitp kién toan cac thanh phan tham gia thi trvdng, tdng cwdng minh bach,
gidm sat va dap &ng yéu cau hdi nhap qudc té.

Cung vai Dau tw 2020 va Luat Doanh nghiép 2020, Luat chirng khodn sira d6i cling déu cé hiéu luc tir
1/1/2021. Céc Luat ra cung thoi diém va duoc ra soat sé tranh hién tuwgng chdng chéo, khé hiéu tredce day.
Cac quy dinh rd rang vé danh muc nganh, nghé han ché ti€p can thj trugng véi BTNN trong Ludt Dau tu sé
tao diéu kién cho nha BTNN tham gia ngay cang nhiéu vao cdac Iinh vuec kinh té. Luat Doanh nghiép cling
quy dinh v& mua chitng chi luu ky khdng cé quyén biéu quyét. Nhitng quy dinh méi nay s& bd sung va tao
co s& cho Luat chirng khoan sira d8i trong viéc quy dinh room véi tirng nganh nghé va trién khai chirng chi
lwu ky khéng cé quyén bidu quyét qua dé thdo g& dugc nut that cho hoat ddng dau tuw cta khéi ngoai tai
nhitng c6 phiéu hét room.

Ngoai ra, Luat chirng khodn stra déi 1a co s& phap ly cao nhat ddy nhanh kién toan cac S& va Trung tam luu
ky. Day la co s& quan trong nang cap hé thdng va cho ra doi cac san phadm mang tinh budc ngodt nhu giao
dich T+0, ban chirng khoan chd vé, chirng chi khdng cé quyén biéu quyét, HDTL va quyén chon véi cac c6
phiéu, ... Nhirng thay d6i mai s& giup thi tredng Viét Nam théa man cac tiéu chi cla cac td chirc dinh hang
thi trvong qua dé nang hang thi trwong Viét Nam trong giai doan 2021 — 2025.

TTCK Viét Nam c6 co’ hdi dworc xét nang hang FTSE vao thang 9/2021. Co hdi nang hang MSCI sé dién ra
trong giai doan 2023 - 2025.

V& FTSE, Viét Nam d3 c6 3 nam trong danh sach theo ddi nang hang thi trwdng mdi néi hang 2 cla FTSE ké
tlr khi [an dau tham gia vao thang 9/2018. Theo b tiéu chi FTSE Russell. Theo cap nhat thang 9/2020 (phu
luc 09), TTCK Viét Nam dé théa man 7/9 tiéu chi nang hang. Tiéu chi “Chu ky thanh todn-DvP” bj danh gid
“Han ché&” do NBT phai ky quy du tién mat trude khi dat 1énh va tiéu chi “Thanh todn — Ty 1é hiém khi giao
dich that bai” khéng dwgc danh gid do chu ky thanh todn hién tai khd ndng giao dich that bai gan nhu
khong tén tai. FTSE Russell cling ghi nhan tinh xay dwng cla co quan quan ly Viét Nam trong 12 thang qua.
2 ton tai nay s& phu thudc vao tién do trién khai mé hinh ddi tac trung tdm (CCP) ma Trung tdm luwu ky
(VSD) dang thyc hién vdi d6i tac Han Quéc. Trwdng hgp VSD van hanh mé hinh CCP va cho phép NDT
rng trwdc tién trudc théi diém xét hang vao thang 9/2021 thi Viét Nam c6 co hdi sé dwoc ndng hang.

V& MSCI, Viét Nam chua cai thién thém duoc tiéu chi ndng hang thi tredng maéi ndi ciia MSCl trong 3 ndm
gan nhat tir 2018 — 2020 (phu luc 8), theo d6 van con 9/17 tiéu chi can phai cai thién. Néu so véi Kuwait
méi dwoc nang hang ndm 2020, Viét Nam van con 5 tiéu chi con phai cai thién dé cé thé nang hang. Trong
bédo cdo 6/2020, cac tiéu chi MSCI dé cap can cai thién gobm: (1) Gidi han s& hitu nudc ngoai tai linh vue cé
diéu kién; (2) TTCK bj dnh hudng dang ké bai room khéi ngoai; (3) Quyén binh dang BTNN lién quan théng
tin Tiéng Anh va room s& hitu; (4) Mirc d6 ty do hda thj trudrng ngoai héi; (5) Dang ky md tai khoan phai
c6 chap thuan VSD; (6) Quy dinh thi trwdng va dong thong tin bang Tiéng Anh va (7) Thanh todn bu trir
khong cé thau chi va (rng trudc tién. 1 s8 tiéu chi nay s& cai thién khi VSD van hanh mé hinh CCP ké trén
tuy nhién céc tiéu chi khac chua sém duoc cai thién. Ching t6i cho rang kha nang nang hang cia MSCI
dién ra trong giai doan 2023 — 2015 tuy thudc vao t&c do cai thién cac tiéu chi nang hang.

Trong nam 2021, Kuwait ndng hang va kha nang Ireland ndng hang cling nhu Argentina ha hang cling sé
anh hudng dén ty trong Viét Nam trong bd chi s& MSCI frontier. Thi trwdng s& tiép tuc dén dong tién mdéi
dwa theo tirng kich ban cu thé (Link)
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Blrc tranh vi mo nam 2020 va dv bao
nam 2021

e GDP 2020 dat 2.91%, tich cwc trong bdi canh Covid-19.
e Trang thai tich cwc duy tri tai nganh cong nghiép sau giai doan gian cach.

D6 thi 01: GDP qua cac nam
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Nguén: GSO, Fiinpro, Bloomberg, BSC tinh todn

T8ng san pham trong nwé'c (GDP) nam 2020 ting 2.91% so cung ndm 2020 (Quy | ting 3.68%, quy Il ting
0.39%; quy lll tang 2.69%; quy IV tang 4.48%)

Nganh céng nghiép héi phuc manh trong quy IV, sau hai quy lién ti€p chiu tac dong chia cac bién phap
phong chéng dich bénh. Chi s6 san xuat céng nghiép (IIP) ndm 2020 wéc tinh ting 3.35% so v&i nam
2020. Nganh cong nghiép ché bién, ché tao tdng 4.93% (Quy | tdng 7.23%, quy Il tdng 1.92%; quy lll tang
2.54%; quy IV tdng 9.04%). Nganh san xuat va phan phdi dién tang 3.07%. Nganh cung cap nudc va x{r ly
rac thai, nwdc thai tang 4.25%. Nganh khai khodng giam -7.81%.

Chi s& PMI thidng 12 ting vé ngudng tang trudng 51.7 diém, tlir 49.9 diém trong thang 11, cao hon muirc
trung binh nam 13 47.24 diém (trung binh ndm 2019 |a 51.53 diém). Cac cdu phan cla chi sé cho thay tin
hiéu héi phuc dwoc duy tri. San luong, s6 luong don dat hang, cung luc luvong lao ddng déu ting trong
thang 12. Cung vdi d6, gid ban hang tang, cho thay cau hang héa cho hoat déng san xuat hoi phuc. Trién

vong chung tich cuec, vdi ky vong anh hudng cla dich Covid-19 gidm dan trong 2021.

GDP nam 2021 wéc tinh sé dat téc do ting 6.31-7.00%. M6t sé yéu td kha ning tac dong téi GDP:
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Cau hang hdéa nudc ngoai: (1) Cac déi tac chd chét xudt khau Viét Nam nhiéu kha nang hdi phuc
dan trong 2021-2022 (trién vong kinh té thé gidi tai phu luc 05), (2) chinh sdch thuong mai My cé
thé bt céng thang trong bdi canh tan téng thong Joe Biden thién vé tao 1ap lién minh véi cac nwdc
nham kim ham Trung Qudc thay cho ddi dau truc dién (bao cdo link), (3) tadc ddng tich cuc tir cac
thoa thudn thuvong mai dugc ky két trong nhitng ndm qua (dién hinh |a CPTPP, EVFTA, va RCEP)
Trién vong ting vén dau tu FDI: (1) Vaccine Covid-19 trién khai rong rdi hon, 1a ho tro cho viéc
khao sat thuc dia cla cdc nha dau tu, (2) lan séng dich chuyén san xuat khaéi Trung Quéc duoc tiép
dién trong d6 Viét Nam |3 diém dén tiém ndng cho dong vén dau tw véi thé manh dia Iy va lao
doéng.

Phan phdi vaccine Covid-19: (1) ndng luc sdn xuat han ché chuwa thé ddp (rng nhu cau cao cla cac
nudec, (2) khdu hau can phic tap ddi véi mét vai loai vaccine (cach thirc bao quan déi véi vaccine
Covid-19 cla Pfizer va Moderna tai phu luc 06), (3) tinh hiéu qua cla phan phdi thdng qua COVAX
ddi va&i cac nudc dang phat trién (quy trinh phan phdi théng qua COVAX tai phu luc 07)

Chinh séach trg gitp vi mé duy tri: (1) chinh séch tai khoa kich thich vi mé cé thé duy tri trong diéu
kién chinh phd xac dinh cdc ndm 2021-2022 1a giai doan hdi phuc (nhu dwoc dé cap tai du thao
kinh t€ - x3 h6i 5 nam 2021-2025)

Diéu kién lao dong kinh doanh: (1) tinh trang that nghiép kéo dai kha ndng dan t&i cac thay déi vé
mét cau tric trong lwc lwong lao ddng, tac dong tiéu cwc nhat dinh trong ngdn han, (2) kinh doanh
trong ngan han cé thé thém khé khan vaéi viéc cac bién phap hd tro dan két thic.

D6 thi 02: Tinh hinh lao déng (%)
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Ngudn: GSO, BSC téng hop

CPI ndm 2020 dat mirc 0.19% YoY vao thang 12/2020, khién mirc CPI trung binh cd ndm 2020
dat murc 3.23%. Trong nam 2020, CPI quy | dat 5.56% YoY, quy Il dat -1.87% YoY, quy lll dat
3.18% va quy IV dat 0.22%.
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CPI ndm 2021 dv bao s& nam trong khoang tir 2.7%-3.0%.

CPI ndm 2020 dat mirc 0.2% YoY vao thang 12/2020, khién mirc CPI trung binh cd ndm 2020 dat mirc
3.23%. CPI tdng manh vao quy | dat mirc 5.56%, do gia thit heo vuwot dinh lich s&r va dao déng tir 90,000-
100,000 VND/kg. Tuy nhién, chi sé nay dao chiéu va giam -1.87% YoY vao quy Il do: (1) Gid heo diéu chinh
gidm; (2) Gid dau nam & murc thap do tac ddng cla dich COVID-19; (3) Viét Nam phong téa kinh té& khién
nhu ciu tiéu dung hang hda suy gidam manh. Tdc déng tiéu cyc cia COVID-19 suy giam vao quy 1l d3 khién
nhu cau tiéu dung hodi phuc tré lai kéo theo chi sé CPI dat mirc 3.18%. Nhuwng CPI quy IV chi con dat mirc
0.22% do gia heo va gia dau van & murc thap so véi cung ky ndm 20109.

D6 thi 03: Dién bién CPI qua cac ndm Bang 02: Dv béo CPI
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CPltich cye CPlcoso Ngudn: GSO, BSC Research

CPI ndm 2021 du béo s& nam trong khoang tir 2.7%-3.0 dwa trén cac gia dinh sau:

Gia dau dao ddng trong khoang tir 50-55 USD/thung: Vao thoi diém 31/12/2020, gid dau Brent
dong clra tai mrc gid 51.47 USD/thung. Theo dy dodn cla cac t6 chirc kinh té thé gidi, gid dau co
thé quay trd lai ngudng gia 55 USD/thung trong ndm 2021 (Phu luc 12). Nguyén nhan cua sy hoi
phuc nay la do hai yéu t& sau: (1) Kinh té& thé gidi héi phuc kéo theo ngudn ciu diu thé gidi tang
trwdng trd lai (Phu luc 05). (2) Ngudn cung tir Trung Pong: Theo Platt Analytics, OPEC s& b6 sung
téng cdng 800,000 thung/ngay vao thj trwdng bu lai phan san lvgng dau thé cat giam 1 triéu
thung/ngay cla Hoa Ky vao ndm 2021. Viéc tdng trwdng ngudn cung 6n dinh sé khong lam gid dau
tdng cao trong nam sau. (Phu luc 10)

Gia heo wéc tinh nam trong khoang tir 60,000-65,000 VND/kg. BSC wdc tinh gid heo ndm 2021
s& diéu chinh vé ngudng 50,000-60,000 VND/kg khi xu hwéng tai dan cda cac hé chan nudi dang
c6 dau hiéu gia ting trd lai. Cudi ndm 2021, gid heo c6 thé tré vé khoang 60,000 - 65,000 VND/kg
do hiéu tng tir viéc chuan bj lvong thuc thuc phdm cho Tét Nguyén Dan. (Phu luc 11)

Gia dién trong nam 2021 c6 thé sé dwoc chinh phi nang gia do (1) nén kinh té& hoi phuc kéo theo
nhu cdu st dung dién cla cac khu vie cdng nghiép, (2) xu hudng chuyén dich nha mdy san xuat tir
Trung Quéc vao Viét Nam vdi cac d6i tac 1dn nhu Foxconn, Pegatron, Luxshare s& 1am tdng manh
nhu cau st dung dién vao nam 2021.
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e FDI diang ky cap mé&i va tang thém nam 2020 dat mirc 21.06 ty USD, gidm -6.59% so cling ky nam
2019. FDI thyc hién ndm 2020 wéc tinh dat 19.98 ty USD, giam 1.96% so cung ky nam 2019.

e V@ co ciu, ché bién ché, ché tao dat 47.67% tdng sd vén dang ky cap méi va tang thém.

e Veé daitac, Singapore dan dau véi 6.83 ty USD, bang 32.42% tong s6 von ding ky cap méi va ting
thém.

D6 thi 04: Tinh hinh vén dau tw FDI (triéu USD)
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Ngudn: B6 KH&PT, BSC Research

P&n hét ngay 21/12, tdng v8n FDI cip méi clia 2,523 dy 4n (-35.02% YoY) dat 14.65 ty USD (-12.54% YoY),
téng vén FDI tdng thém cla 1,140 dy an (-17.45% YoY) dat 6.41 ty USD (+10.56% YoY). Nhw vay, tong s6
von FDI didng ky cap m&i va ting thém dat 21.06 ty USD (-6.59% YoY). Vén FDI thwc hién nam 2020 wéc
dat 19.98 ty USD, giam -1.96% so cung ky nam 2019.

Ve co’ cau von FDI: Nganh cong nghiép ché bién, ché tao dan dau véi 11.78 ty USD, bang 55.96% tong s&
v6n cadp mai va tang thém. Nganh san xuat va phan phdi khi, dién, nwédc dat 4.94 ty USD, bang 23.47%.
Nganh kinh doanh bat ddng san dat 2.24 ty USD, bang 10.65%.

Veé d6i tac: Singapore dan dau vai 6.83 ty USD, bang 32.42% t6ng s6 v&n cap mdi va tang thém. Trung Quéc
cung Hong Kong téng cong dat 3.81 ty USD, bang 18.08%. Han Quédc dat 2.95 ty USD, bang 13.99%. Dai
Loan dat 1.71 ty USD, bang 8.10%. Thai Lan dat 1.65 ty USD twong dwong 7.83%.

Vé dia ban: Bac Liéu dan dau véi 4.00 ty USD, bang 18.99% téng s6 von cap mdi va tdng thém. Ha Noi, Ba
Ria — Viing Tau lan lwot dat 1.97 va 1.79 ty USD, tuong dwong 9.37% va 8.51%. Hai Phong, Thanh phé Ho
Chi Minh, Binh Duong lan luvot dat 1.44, 1.18, va 1.10 ty USD, tuong duong 6.84%, 5.60%, va 5.23%.

Téng s von FDI dang ky cdp méi va ting thém nam 2021 wdc tinh s& dat téc do ting 8.4%. Mot s6 yéu té
kha ndng tac dong tdi FDI:
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Phan phdi vaccine Covid-19: néu duwoc ddy manh gép phan sdm két thic han ché trong dich
chuyén, tdng cwdng khao sat thuce dia, ddy nhanh cac quyét dinh dau tu. BSi canh Covid-19, FDI
tang thém van dat +10.65% phan dnh lyc hat FDI cla Viét Nam clng nén tang 1a kiém soat tét dich
bénh trong giai doan vira qua. Trién khai tiém chdng, néu nhanh chdng, gép phan ddy manh viéc
thu hat dong von FDI tré lai trong nhitng ndm téi.

Lan song dich chuyén san xuat khdi Trung Qudc dugc ddy manh: Tan tdng théng Joe Biden kha
nang duy tri chinh sach clrng ran clia nguoi tién nhiém (bdo céo link). Do dd, lan séng dich chuyén
khdi Trung Quéc kha ning tiép tuc tiép dién. Vi viéc 1a qubc gia lang giéng, cung nhitng loi thé
nhat dinh vé lao déng, Viét Nam dugc ky vong 1a diém dén tiép theo cho dong vén FDI [inh vy
san xuat nho viée: (1) cdc nwde nhw Nhat Ban, Han Qudc sém d3 tao 1ap co s& sdn xuét phu tro
trong nhitng ndm qua, (2) tdng cdng dong von tdi tlr Trung Qudc cung Hong Kong tang tich cuc
trong giai doan gan day.

D6 thij 05: FDI theo nganh (triéu USD)
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Ngudn: B6 KH&PT, BSC téng hop

Nam 2020, téng kim ngach xuat khau hang héa dat 281.5 ty USD, ting 6.5%; nhap khiu hang
héa dat 262.4 ty USD, tang 3.6%. Can can thuong mai wéc tinh dat 19.1 ty dd

BSC wérc tinh tang truwd'ng xuat khiu sé dat mirc 305.9 ty USD (+8.9% YoY) vao ndm 2021. Nhiap
khau dat mdrc 286.2 ty USD(+9.1%). Can can thwong mai wéc tinh dat 19.7 ty d6

Nam 2020, téng kim ngach xuat khdu hang héa dat 281.5 ty USD, ting 6.5%; nhap khau hang héa dat
262.4 ty USD, tang 3.6%. Can can thuong mai hang hda ndm 2020 wdc tinh xuat siéu 19.1 ty USD, mirc cao
nhat trong 5 nam lién tiép xuat siéu ké tir ndm 2016. B4t chap anh hudng cua dich COVID-19, VIét Nam
van duy tri mrc ting tredng dwong chll yéu nhé vao hai nhém hang héa: (1) May vi tinh, san phadm dién
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tlr va linh kién va (2) Mdy mdc, thiét bi, dung cu, phu tung khac. Hai nhdm hang hda ting trudng manh chil
yéu do hudng loi tir xu hwéng chuyén dich chudi san xuat tir Trung Quéc sang Viét Nam.

D6 thj 06: Dién bién Xuat nhap khau qua cac nam
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Ngudn: GSO, BSC Research

BSC wd'c tinh ting trrd’ng xuat khiu sé dat mirc 305.9 ty USD (+8.9% YoY) vao nim 2021. Nhap khau dat
muirc 286.2 ty USD(+9.1%). Theo két qua dw tinh trén Viét Nam c6 thé xuat siéu 19.7 ty USD vao ndm
2021. Gia dinh vé dy bao tang trwdng xuat nhap khiu:

e Xu huwéng giao dich thwong mai toan cau héi phuc tré lai khi tinh hinh phong chéng dich bénh
va tiém chiing vac-xin COVID-19 dat hiéu qua cao. Hién twong nay s& khién cho nhu cau st dung
nhém hang hda cdng nghé cao nhu dién thoai hdi phuc tré lai thi ky tién COVID-19.

e Chién tranh thuwong mai Hoa Ky - Trung Qudc cé thé cing thang tré lai khi tinh hinh noi tai kinh
t& Hoa Ky hoi phuc sau anh hwéng cha dich bénh COVID-19. Xu huwdng dich chuyén san xuat sé
tiép tuc thic day tang trudng & hai nhdm may vi tinh, san pham dién tlr va linh kién va nhém may
mdc, thiét bi, dung cuy, phu tung khac.

e Chién dich phong chéng COVID-19 van dat hiéu qua tich cuc giip khdi doanh nghiép FDI duy tri
nang suat hoat ddong cao trong ndm 2021.

Bang 03: Cau phan tang trued'ng xuat nhap khau

Xuat khiu 2017 2018 2019 2020 2021
Dién thoai cac loai va linh kién 32.0% 8.5% 4.7% -0.4% 4.0%
M4y vi tinh, san pham dién tlr va linh kién 37.0% 12.4% 22.8% 24.5% 20.0%
Hang dét, may 9.5% 16.6% 8.0% -11.5% 7.0%
May méc, thiét bi, dung cu phu tung khac 26.7% 28.1% 11.8% 46.5% 20.0%
Hang hda khac 6.8% 6.4% 13.2% -1.1% 9.8%
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Nhéap khau 2017 2018 2019 2020 2021
M4y vi tinh, sdn pham dién tlr va linh kién 34.0% 12.6% 22.0% 19.7% 18.1%
M4y mac, thiét bi, dung cu, phu tung khac 19.9% -1.5% 9.6% 1.4% 7.9%
Hang hda khac 14.8% 10.1% 14.3% -10.3% 11.3%
Dién thoai cac loai va linh kién 55.5% -3.5% -7.8% 2.7% -3.5%
Vai céc loai 8.6% 12.0% 4.2% -11.5% 6.5%

Ngudn: GSO, BSC Research

Trong ndm 2021, miii nhon tang trwdng cha kim ngach xuat nhap khau Viét Nam s& dén tir ba nhém hang
héa: Dién thoai cac loai va linh kién, May vi tinh, sdn pham dién t& va linh kién va My mdc, thiét bi, dung
cy, phu tung khac.

e Tygia USD/VND trong ndm 2020 c6 bién ddng manh trong thiang 03 va 04 nhwng da nhanh chéng
on dinh lai va duy tri xu hwéng di ngang.

e Ty gia trung tdm USD/VND trong ndm 2021 wéc tinh cé thé giam xudng ngudng 22,206-22,321
USD/VND do ap lwc tir viéc Viét Nam bi cdo budc vao danh sach thao tung tién té.

Ty gia USD/VND duy tri xu hwéng di ngang trong ndm 2020 khi tinh trang xuat siéu Viét nam dat méc
19.1 ty USD, mirc cao nhat trong 5 nam tré lai day. Tinh dén ngay 31/12, ty gia trung tdm gidm -0.1% YoY,
ty gid lién ngan hang giam nhe -0.2% YoY, trong khi ty gid tw do tdng +0.5% YoY. Ngudn cung ngoai hoi doi
dao da giup ty giad duy tri nhip van ddng én dinh trong ndm 2020. Tac ddng cla COVID-19 d3 khién déng
tién USD suy gidm so vd&i hau hét cdc dong tién khac trén thé gidi khi gidi, khi cdc nha dau tu cd nhan tim
dén cdc kénh tai san an toan khac nhu vang va trai phiéu chinh phd. T dau ndm dén ngay 31/12, chi sé
Dollar Index (DXY) giam -6.7% va déng USD déu gidm gid so v&i nhiéu déng tién khac nhw USD/CNY (+6.3%);
USD/EUR (+8.22%) va USD/CHF (+8.42%). (Phu luc 13)

D6 thi 07: Dién bién ty gia USD/VND
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Ngubdn: Fiinpro, Bloomberg, BSC Research
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Xét vé ngudn cung ngoai héi cho nam 2021, du tri¥ ngoai héi van sé duy tri trang thai doi dao dwa trén
3 yéu td sau:

e Tinh trang xuat siéu cao duy tinh s& ti€p tuc trong ndm 2021. Theo tinh toan BSC, con s6 nay udc
tinh dat 19.6 ty d6 khi cac diéu kién thuong mai toan cau dan hdi phuc sau dich bénh COVID-19.

e Ngubn kiéu héi ti€p tuc duy tri tai mirc trung binh 5 ndm 14.0 ty USD.

e Ngan hang nha nudc duy tri chinh sach thu mua ngoai té, nang cao du trit ngoai hdi.

Tuy nhién, viéc Viét Nam bi thém vao danh sich thao ting tién té sé budéc SBV han ché hoat ddng thu
mua ngoai té so v&i giai doan 2 ndm 2019 va 2020. Theo bdo cdo thao tlng tién té cda Hoa ky, hién ty gia
USD/VND dang cé mtrc giao dich cao hon tir 3.5% dén 4.8% so v&i mirc gia thuc té€. Thong thudng, Ngan
hang nha nuwéc thuong cho phép han mirc bién déng cla ty gia & mirc 2%. Dya theo gia dinh nhu vay:

Bang 04: Bién ddi ty gia

31/12/2020 -2% -3.0% -3.5% -4% -4.8%

Ty gid USD/VND 23,131 22,668 22,437 22,321 22,206 22,020

Ngudn: Bloomberg, BSC Research

BSC cho rang ty gia nhiéu kha ning s& nam trong khoang tir 22,321-22,668 (-3.5 % dén -2%) dya trén ba
nguyén nhan chinh:

(1) Chinh ph( Viét Nam cé thé s& can nhac thu mua thém khi héa 16ng hodc céc vii khi quan sy
cao cap. Chinh sach nay giam thdng duv thuong mai va giam ap luc vé nang ty gia va tao diéu kién
dam phan cho Viét Nam v&i b6 thwong mai Hoa Ky.

(2) Viéc cho ty gia bién dong qua cao sé gay nén tinh trang bat 6n thuong mai cho ca Hoa Ky va
Viét Nam bdi sy bat 6n dinh ty gid s& gdy nén chénh léch khé dy doan vé thj gid san pham va tir
dd anh hudng dén cung cau hang hoa trén thi truong.

(3) Trong budi diéu tran ngay 29/12/2020 vé viéc Viét Nam thao ting tién té cla bd thwong mai
Hoa Ky, da s cac doanh nghiép va céc t6 chirc dai biéu cac nganh céng nghiép Hoa Ky déu cho
thdy cac thanh vién cda ho khéng cé phan nan vé van dé ty gid. Van dé duogc dé cap nhiéu nhat 13
do tinh trang thué quan vao thj truong Viét Nam van & mic cao nén ho dé xuat bé thuwong mai
Hoa Ky tién t&i xay dwng mdi quan hé hodc dat dwoc mdt théa thuan dam phan thwong mai mién
thué & Viét Nam.

e Tinh hét 2020, tin dung ting 12.13%, cao ho'n ky vong 9-10% hdi gitra nam ctia Ngan hang Nha
nwéec. Tinh t&i 18/12, tdng phwong tién thanh toan ting 12.83%.
e L3i suat lién ngan hang ky qua dém duy tri quanh 0.10% trong nira cudi ndm 2020.

Trong ndm qua, |13i suat tai cap von duoc cat gidm ba [an vé con 4%, gép phan thic day tin dung ting cao
hon ky vong giita ndm. Ddng thdi, viéc hoat dong san xuat dan phuc hdi, cling 1am tang nhu cau tin dung
giai doan cudi 2020.
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Tuy nhién, m&c chénh gilta phwong tién thanh todn va tin dung duy tri tai mdc cao, phan anh viéc dong
v8n st dung cho kinh t& van chua duwoc phan phdi hiéu qua. Lwong giao dich lién ngan hang ting nira cudi
nam 2020, twong (ng giai doan |3i suat thap, cho thay thanh khoan dbi dao, trong khi nhu ciu vén & mirc
vira phai.

Lam phat 6n dinh nlra dau ndm tdi, tao diéu kién duy tri I13i sudt diéu hanh tai mic hién hanh trong 2021.
Thém vao do, FED kha nang duy tri 13i suat diéu hanh tai mirc gan 0% cho t&i hét 2022, gidm bét ap luc
tang 13i sudt véi NHNN. V&i nén tang vi md hoéi phuc, san xuat kinh doanh tré lai gdn nhip hoat déng tuong
duong giai doan trwdc dich bénh, tin dung nam dwoc ky vong cé thé dat 14% nam 2021.

D6 thi 08: Giao dich lién ngan hang qua dém
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Ngudn: Bloomberg, BSC téng hop

e Tinh téi 31/12, thanh todn v6n ngan sach wéc dat 466,597.37 ty dong, bang 91.13% ké hoach,
trong dé: trung wong wéc dat 83,958.77 ty, bang 91.42% ké& hoach, dia phwong wéc dat
382,638.00 ty, bang 91.06% ké& hoach

BGi canh tdc dong dai dich kéo dai, trién vong kinh té& thé gidi cling nhu Viét Nam tiém an rii ro, giai ngan
von dau tu tir ngan sach nha nudc duwoc ky vong ti€p tuc duy tri tai mdrc cao trong 2021. Diéu nay cling
phan anh qua du thdo k& hoach phat trién 2021-2025, dy todn ngan sach 2021: (1) xac dinh 2021-2022
tiép tuc la ndm kinh té& phuc hdi, ddng luc cho viéc duy tri giai ngan tai murc tich cuc (trong diém dau tv 1a
céc dy an duwong bd xuyén sudt nhiéu tinh duyén hai), (2) du todn 2021-2023 lan lwot 477,300 ty dong,
522,300 ty déng, va 540,600 ty déng. Gidi ngan vdn ngdn sach nha nudc wdc tinh dat 462,321.15 ty nam
2021.
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D6 thj 09: Gidi ngan vn ngan sach nha nwéc (2006-2021)
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Ngudn: Bloomberg, GSO, BSC tinh todn

B&i canh khu vuec tiéu dung, sdn xuat kho khan béi tac déng dich Covid-19, gidi ngdn vén ngan sach nha
nwdc dong vai trd quan trong, gdp phan gilp céc chi tiéu vi mod dat két qua kha quan trong 2020. Giadi ngan
tich cuc trong ndm qua mot phan nho chinh sach dwa ra kip thdi, gidp ddy nhanh trién khai céc du én, dac
biét trong nra cudi ndm: Nghi quyé&t 108/NQ-CP va Nghi quyét 84/NQ-CP. Trién khai v&n ngan sach dia
phuong chuyén bién tich cuc, thé hién qua viéc can ddi ngan sach tang 64,684.17 ty dong so cung k& hoach.

Bang 05: Gidi ngan ngan sach nha nuwéc 2014-2020

2014 2015 2016 2017 2018 2019 2020
Ké& hoach téi
12/2020 203,694.6 219,051.8 274,561.2 307,661.2 352,017.2 383,336.8 512,037.9
12M %ké hoach
Téng s6 101.97 100.62 97.83 94.41 92.30 89.46 91.13
Trung wong 105.93 105.58 95.33 91.13 89.94 85.29 91.42
bia phuwong 101.01 99.48 95.38 92.84 90.25 91.06
12M %YoY
Tdng s6 0.27 6.12 15.09 7.23 12.52 5.81 34.45
Trung wong 0.48 4.55 14.89 3.91 -6.14 -12.03 59.69
Pia phwong 0.21 6.51 15.15 8.21 17.75 9.78 29.95

Ngudn: BSC Research

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 16



BSC

BSC RESEARCH

Vietham Macro & Market Outlook 2021

Bang 06: Cac chi bao vi mé qua cac nam va du bao cho nam 2021

Tiéu chi /ndm 2016 2017 2018 2019 2020 2021

GDP YoY (%) 6.2 6.8 7.08 7.02 291 6.3-7.0
Lam phat YoY (%) 4.7 3.5 2.98 5.3 0.2 2.7-3.0
Xuat khau (ty USD) 175.9 211.9 2435  263.45 281.5 305.9
Nhap kh3u(ty USD) 173.3 209.3 236.7 253.51 262.4 286.2
Can can thuwong mai (ty USD) 2.6 2.7 6.80 9.9 19.1 19.7
Ty gia (VND/USD) 22,365 22,750 23,355 23,229 23,229 22,321-22,668
No cong/GDP (%) 63.6 61.3 58.4 57.4 56.8 -
No chinh pha/GDP (%) 52.7 51.7 50 49.9 50.8 -
Giai ngan v6n ngan sach 268,596 290,459 324,906 342,948 466,597 462,321
Tang trudng tin dung (%) 18.7 17 14 13 12 14
FDI dang ky (ty USD) 20.9 29.7 2557 22.5 21.1 22.9
FDI giai ngan (ty USD) 15.80 17.50 19.1 20.4 20.0 -

Bloomberg: RESP BSCV <GO>

Ngudn: BSC Research
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Thi trwong chirng khoan Viét Nam nam
2020

N&m 2020 |a mét ndm nhiéu bién déng clha thj trudng chirng khodn Viét Nam ndi riéng cling nhu thi
trwong thé gidi ndi chung. VN-Index ti€p tuc van déng trong khu vuec tich Ity 950-990 trong théng 1
nhung ké tir sau Tét Nguyén Ddn, do anh huwdng cla dich Covid-19, chi s& da nhanh chdng giam sau va
cham méc 650 vao cudi thang 3. Tuy nhién, nh& céc bién phap phong chéng dich quyét liét trong nwdc
nén toan qudc d3 kiém soat lan séng Covid Ian 1 thanh céng, qua dé tao tién dé cho sy hoi phuc tro lai
cla cdc nhdm nganh cling nhu t8ng thé thi trvdng. Trong Quy Il, VNIndex dan quay vé ngudng 880 va
c6 dau hiéu chitng lai tir gitta thang 6 sau dé xuat hién nhip gidm ngdn han vao thang 7 khi lan séng
Covid [an 2 bung phat. Mac du vay, tdc déng cla dich bénh d3 khdng con manh nhw trwdc va chi s6 ngay
lap tire bwde vao giai doan tang méi khi thang 8 bat dau. VN-Index nhitng thang cudi ndm lién tuc chinh
phuc tirng ving can cla trung va dai han dé két thic ndm 2020 tai khu vuc quanh 1,100. Dong tién ndi
manh m& cling nhw viéc mua rong trd lai cla cac Quy ngoai tir gitta thang 11, cdng vdi trién vong tir dau
tw cong 1a nhitng yéu t6 hd tro cho da ting cla thi trvong chirng khoan Viét Nam.

VN-Index déng clra & mirc 1,103.8 diém kha sat vai dy bdo 1,100 diém trong bdo cdo VIETNAM MACRO
& MARKET OUTLOOK 2020 (Link). Van déng nganh ndm 2020 phu hgp véi nhitng du bdo vé nganh
nguyén vat liéu va nganh bat dong san khu cdng nghiép tir viéc ddy manh dau tv cdng. Nhin chung van
doéng cua thi truong trong cac quy cling dwoc ching téi dy bao chinh xac trong cac bdo cdo vi mo va thi
truong.

Tinh hinh kinh t& vi mé ndm 2020 c6 nhiéu chuyén bién khi Viét Nam |a nudc tién phong trong viéc phong
chdng dich Covid-19 va tan dung co hdi dé sém phuc hdi cadc nganh cdng nghiép, san xuat, tiéu dung...
trong bdi cdnh nhiéu khu virc trén thé gi¢i van phai vat 16n véi dich bénh va sy suy thoai kinh té. Cac yéu
td clng ¢d hoat ddng cla thi trwdng nhu viéc dugc tang ty trong trong nhdm thi trudng cén bién cla
MSCI khi Kuwait dugc nang hang cling la dong luc tang trwdng quan trong. Nhu vay, ching toi ky vong
tdc do tdng trwdng cla nén kinh té s& dugc duy tri trong ndm 2021 va sé tiép tuc dwgc phan anh tich
cuc vao chi s6. Cac nganh dich vu tiéu dung, dau khi, ngan hang sé 1a nhirng nganh duoc dy bdo tich cuc
trong nam sau.

Xuat phat tir khu vire tich Iy vao cudi ndm 2019, trong ndm 2020, hai chi s6 chitng khodn trén HSX va
HNX déu ghi nhan mirc tang lan lwot [a +14.87% va +98.15%. So véi dién bién di ngang clia ndm trudrc,
thi trwdng gidm manh vao dau ndm sau dé hoi phuc va tdng manh trong giai doan con lai clung véi sy
tang déng ké cla thanh khoan. Gid trj giao dich binh quan 1 phién trén c3 hai san dat 7,267 ty déng,
twong dwong vdi 314 triéu USD, +63.5% so v&i nam 2019.
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Ngubn: BSC Research

Xu hwéng chung 1a gidm manh dau ndm sau dé tang manh tré lai, dién bién thj trwvong cé thé chia
thanh 3 giai doan:

e Giai doan 1 (tir 2/1/2020 dén 31/3/2020): Ba thang dau ndm 2020 ghi nhan murc gidm manh -31%
cla chi sé do anh huéng tir dich Covid-19. Pay cling déng thoi 1a giai doan khdi ngoai ban rong manh

v3i gia tri dat 8,705 ty dong. Hau hét cic thij trudng trén thé gidi cling roi vao xu hudng gidm.

e Giai doan 2 (tir 1/4/2020 dén 31/7/2020): Chi s& budc vao giai doan hdi phuc va lay lai dugc khu
vuc 880 diém. Trong giai doan nay, phong chéng dich Covid-19 lan 1 dat dwoc sy thanh cdng d3 hd
tro tich cuc cho thi tredng chirng khodn. Mac du vay, nhirng lo ngai vé lan séng Covid thi 2 cling d3

khi&n VNIndex chitng lai va roi vao dot gidam ngan han tir gitta thang 6 d&n hét thang 7.

Giai doan 3 (tir 1/8/2020 dén 31/12/2020): Chi s6 c6 nhitng buwdc tién vitng chic va quay tré lai thanh
céng mdc 960, vung diém trudc khi dich bénh xay ra va ti€p tuc birt pha 1én dén tan khu vyc quanh

1100. Bén canh d6, khdi ngoai cling quay trd lai mua rong tir gitra thang 11 d3 tac dong tich cwc dén

chudi tuan tang diém cla VN-Index vao cudi ndm.

Bloomberg: RESP BSCV <GO>
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Tinh dén 31/12/2020 hiéu suat cla tat cd cdc nhdom déu cd mirc ting tdt cung chiéu vdi si van ddng cua
VN-Index. Trong d6 nhém Penny ghi nhdn hiéu suat t&t nhat v&i +42.5%, LargeCap tang +21.4%, VN30
tang +21.6% va VN-Index tang +14.9%.

Trong nam 2020, su phan hda cla cdc nhdm cd phiéu theo von hda khéng thue sy rd rang. Hiéu suat cla
nhdm VN30 déng pha vdi hiéu suat ca VN-Index xuyén sudt cd ndm. Trong giai doan gidm manh vao dau
nam, Penny la nhdm ghi nhan mic gidm it nhat.

D6 thi 11: Dién bién cac nhém cd phiéu ndm 2020
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Ngudn: Bloomberg, BSC Research

Ghi chu: BSC phén cdc nhém theo vén héa nhw sau (1) LargeCap: >2,000 ty déng, (2) MidCap: 1,000-2,000 ty déng,
(3) SmallCap: 500-1,000 ty dbng, (4) Pennies: <500 ty déng

e Tinh dén hétthang 12/2020, thanh khoan binh quan ca ndm trén HSX va HNX dat 7,267 ty dong/

phién, ting manh so véi mirc 4,444 ty dong/phién trong 2019, twong (rng v&i mirc ting +63.5%.

e Thanh khodn ting manh va dat mdrc cao nhit vao thang 12 véi mirc thanh khoan trung binh
dat 14,576 ty dong/ phién. Pay ciing 1a thang VN-Index chinh phuc ngudng 1,100 diém.

Tam ly hung phan cla thj trudng duy tri xuyén sudt hai thang cudi ndm khi chi sé [an lwot bt pha vuot

nhitng vung khang cu trong qua khir va chua cé dau hiéu diéu chinh. Diéu ndy dan dén viéc thanh khodan

binh quan trén thi trudng trong céc thang nay & mirc xap xi 12,257 ty déng/ phién. V&i viéc ty |1 giao dich

ky quy va sd tai khoan mé& mdi ting cao, thanh khoan ciing theo d6 tang dan. Viéc xuat hién cic thuong

vu IPO hay chuyén san trong ndm nay cling da cé anh hudng tich cuc dén gia tri giao dich cda thi truong.
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D6 thj 12: Gia tri giao dich binh quan 2020 D6 thi 13: Quy mo vén héa thj trwdng
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Ngubn: HNX, HSX, Bloomberg, BSC

e Tinh dén hét ngay 31/12/2020, quy mé vdn héa chia ca ba san dat 5,278 nghin ty déng twong
duong 228 ty USD, tang +20% so v&i nam 2019.

e Quy md vén héa san UPCOM ap dao so véi san HNX va dat ho'n 1,005 nghin ty VND ting +5.5%
YoY. Xu hwéng c6 phan héa va thoai von gia tang tr& lai day nhanh téc dd tang trwdng vén héa
chia san Upcom.

So vd&i cudi ndm 2019, trén san HSX c6 1,275 triéu don vi chirng khodn hly niém yét. Trong d6 cé phiéu
c6 344 triéu, trai phi€u 209 triéu, ETF 13 187 triéu, va 534 triéu CW. S8 lvgng cd phiéu niém yét [an d3u la
12,499 triéu va niém yét bd sung 4,482 triéu. ETF c6 58 triéu chirng khodn niém yét [an dau va 499 triéu
niém yét bé sung. Chirng chi quy khdng cé niém yét [an d3u va niém yét b6 sung. BSC ky vong trong ndm
2021, t6c d6 c6 phan hda va thoai vén cac DNNN s& dugc day nhanh, qua dé cung cap cho thi truong
thém hang héa va thuc day tdc do ting trudng vén hda cua toan thij truong.

e Dong von ngoai tiép tuc déng vai tro din dat va dinh hwéng trong nira dau nam 2020, nhung
duwdng nhw da nhudng vai tro dau tau cho dong vdn ndi trong nlra cudi nam.

e Dong thai ban rong cla khdi ngoai dién ra manh trong 4 thang dau nam va 5 thang cudi nim,
xen gitra 13 2 thdng ban rong nhe va mua rong manh trong thang 6, chl yéu tir giao dich théa
thuan cGia VHM. Tinh dén 31/12, khdi ngoai da ban rong 18,757 ty dong trén ca 3 san twong
trng v@i 811 triéu USD.

Hoat déng rut rong ctia khdi ngoai dién ra trong 8 thang clia ndm 2020, dic biét vdi cac thang 3, 4, 10 ghi
nhan mic ban rong trén 6,000 ty moi thang. Trong ndm 2021, ching tdi ky vong dong vén ngoai s& quay
trd lai thi treong khi Luat Chirng khodn mdi dugc dp dung cling nhu kinh té tiép tuc dugc hdi phuc.
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Dong thuan véi ndm ngoai, dong von ngoai tiép tuc cé sy phan bd tdi cac thi trudng khac trong khu vie
ngoai Viét Nam, dac biét hudng tdi cac nudc thudce chi s6 thj trwdng mdi ndi. Nam rut rong nay d3 két
thic 3 ndm lién ti€p dén nhan dong vén cla thi trwong Viét Nam.

D6 thj 14: GTGD rong khdi ngoai 2015-2020 D6 thij 15: Dién bién giao dich khéi DPTNN trén HSX
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Ngudn: Bloomberg, BSC Research

Kh&i ngoai mua rong manh cdc m3 VHM (18,502 ty), FUEVFVND (4,390 ty), PLX (1,513 ty), PGD (1,012 ty),
FUESSVFL (709 ty) trén HOSE va ban rong manh cdc m3 MSN (-4,539 ty), HPG (-3,994 ty), VIC (-2,935 ty),
DIG (-2,122 t}), HDB (-1,838 ty).

D6 thj 16: Top 10 c6 phiéu mua rong BTNN trén HOSE D6 thi 17: Top 10 c6 phiéu ban rong BTNN trén HOSE
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Ngudn: FiinPro, BSC Research

V& mit co cau dau tv nwdc ngoai, nhém nha dau tu s& hitu chién lvge dang nam gitr 18.95 ty USD va
chiém ty trong I&n nhat (48.75%). Trong khi d6, cac Quy tracking ETFs c6 xu thé chung la co cdu lai danh
muc khi tinh hinh Covid-19 dién ra phurc tap trong ndm 2020, khi€n kh&i nay rat rong khéi thi trudng Viét
Nam va d3 gidm -8.1% tdng s& hitu so véi ndm 2019. Bén canh d96, khéi s& hitu nudc ngoai khdc nhv Quy
nha nwdc, Quy tw nhan... cling cé murc giam -3% tng s& hitu. Mdc du vay, nhin vé téng thé thi gid tri s&
hitu trén thi treong cla khéi ngoai van dat 38.9 ty USD, ting nhe so véi gia tri ndm 2019. Diéu dé cho
thay thi trwong Viét Nam van 13 noi niu gitt dwoc cadc nha dau tuw nudc ngoai trong dai han va ky vong
dong vén ngoai sé cé sy tang trwdng vao ndm 2021. (Phu luc 14)
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Cac quy ETF ting giam trai chiéu vé quy md va tong tai sadn trong nam 2020.

D6 thi 18: Téng TS va chirng chi quy VNM D6 thi 19: Téng TS va chirng chi quy FTSE VN
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Ngubn: Bloomberg, BSC Research

QuYy ETF VNM gidm nhe -5.4% quy mé tir 27.6 triéu chirng chi quy trong ndm 2019 xuéng 26.1 triéu chirng
chi quy trong 2020. Trai ngugc vdi da gidm quy md cla quy 1a mirc ting trudng +3.2% cla tong tai san
khi tang tir mirc 442.96 triéu USD nam 2019 Ién 457.3 triéu USD nam 2020.

QuY ETF FSTE tang nhe +15.1% quy md tir 8.95 triéu ching chi quy ndm 2019 1én 10.3 triéu chirng chi quy
trong 2020. Pdng thoi, tdng tai san cla quy cling tding manh t& mdrc 273.52 triéu USD nam 2019 l1én mirc
361.2 trieu USD nam 2020, tuong tng v&i muirc tang +32.1%.

Quy ETF VN30 tang +71.2% quy md tur 455.4 triéu chitng chi quy ndm 2019 1én 779.7 triéu chirng chi quy
nam 2020. Mrc tai san cling tang +12.6% ttr 6,669 ty VND trong 2019 1én 7,511 ty VND nam 2020.

Quy ETF Premia Hong Kong giam -7.2% quy mé tlr 2.5 triéu ching chi quy nam 2019 xuéng 2.32 triéu
chirng chi quy ndm 2020. Téng tai san tang +4.1% tlr mdrc 24.4 triéu USD ndm 2019 Ién 25.4 triéu USD
nam 2020.

Dién bién thj trwdng nhin chung déng thuan véi tinh hinh cla dich bénh va két qua san xuat kinh doanh
trong nudc. Thi tredng nhan anh hudng tiéu cye tir dién bién dich dau ndm cling nhu dnh hudng tich cuc
tlr qua trinh phong chéng dich va phuc hoi kinh t&. Mot s8 xu thé van dong cta cadc nhom c¢é phiéu chinh
nam 2020 (Dién bién nganh cé phiéu néi bat Phu luc 16 va Phu luc 17):

e Van déng theo s cai thién cia KQKD. Thij trwdng tiép tuc ting diém trén dién rong véi 9/11 nganh
cap 1 ting diém. Nhirng nganh nhuw Ngan hang, Cong nghé thong, Vién théng, Tai chinh (trong tam 3
B4t dong san), Tién ich (trong tdm nganh dién, nudc), Tieu dung (trong tdm la ban &), Hang tiéu dung
(trong tam 13 O t6 va phu tung), Cong nghiép (trong tdm 1a Cong nghiép ndng) ghi nhan ting trudng
giad an tugng déu cai thién manh lgi nhuan va vuot trdi tot so véi thi trudng.

e Van dong nh& hiéu (rng tir viéc co’ cdu cia MSCI. Viéc MSCI nang hang Kuwait d3 gilp cho ty trong
céc c6 phiéu Viét Nam trong nhdm thi trwdng can bién dwoc tang Ién gitp anh huwdng tich cyc dén tam
ly va mang lai co hdi rd rét cho mot s& ¢ phiéu trong ngan han.
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e Van dong nho hiéu (rng tir dau tw céng. Viéc gidi ngan vén dau tw cdng cha Chinh phi tao diéu kién
cho mét s6 nganh cé co hodi phat trién va mé rong, dac biét |a nganh Xay dung, Vat liéu Xay dwng, Bat
dong san Khu céng nghiép.

Van ddng cung cac cé phiéu thi trwdng. Xen gitta nhitng nhip tang giam cla cac c6 phiéu Idn cudi ndm.
Xu hudng van déng vao nhirng c6 phiéu cé tinh thi trudng cao cling né rd vao nhitrng thang cudi ndm. Van
ddng nay gilp tang thanh khoan cho thij trudng tuy nhién mic anh hudng va hiéu tng tdc déng 1én chi sé
la rat khiém tén.

D6 thi 20: Van dong nganh cap | _ ICB trong nam 2020
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Ngudn: FiinPro, BSC Research
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Trién vong thi trwong 2021

N&m 2021, TTCK Viét Nam dang cé nhiéu yéu t6 ho tro tang truwdng veé gia va thanh khoan. Cac yéu té tac
doéng dén thj trwong chirng khodn gdém:

Trong nudc, Kinh t&€ vi mé én dinh va 13y lai da tdng trwdng sau kiém sodt dich bénh. Vi mé tich
cwe giup cho LN cla cdc Doanh nghiép niém yét cai thién manh nh& phuc hdi san xuat, tiéu dung
trong nwdc va qudc t&, mit bang 13i sudt thap va cai thién tir nén loi nhudn thap trong ndm 2020.
Ngoai nuwéc, cac quéc gia va khu vire chi chét duy tri 13i suat thap va céc gdi ho tro kinh té. Kinh
té& thé gidi hdi phuc tir mirc tang trudng 4m ndm 2019 va kiém soat dich bénh théng qua trién
khai rong rdi vaccine & cac nudc phat trién.

Thi treong dang thu hit manh mé dong vén NBT trong nudec, va lién tiép tao ra ky luc vé thanh
khodn. M&t bang |3i suat thap van s& gitt chan NDT trong nuéc nlra dau ndm 2020 trong khi thi
trudng cé co hdi thu hit dong vén ngoai cung véi xu hudng chuyén dich dong tién sang thi trudng
bién xuat hién vao cudi ndm 2020 va tuong quan hap dan gilta tang trudng va dinh gia hop Iy so
V@i cac thi truvong khu vuec.

Luat chirng khoan stra d6i c6 hiéu lyc trong ndm 2021, 1a van ban phdp ly cao nhat kién toan cac
thanh phan diéu hanh thj truong, co s& cho ra doi cac san phdm méi hd tro NDT va qua dé cé thé
nang hang thj trudng.

Ngoai nhitng yéu t6 thuan loi ké trén, BSC cho rang rui ro phan lén sé& dén tir bén ngoai va luu y & mot
yé&u t6 nhu sau: (1) Kha ndng kiém soét dich duwdi ky vong anh hudng dén ting trudng va hdi phuc cla
nén kinh té trong nudc va qudc té; (2) Hwdng di clda cude chién thuong mai Hoa Ky - Trung Quéc & nhiém

ky Téng thdng dic clr Biden; (3) Viéet Nam nam trong danh sach thao tung tién té va (4) TTCK cac nwdc
phat trién dang cé mrc dinh gia cao dwoc hd trg bdi chinh sadch bom tién. Nhitng bién dong dao chiéu
(néu cd) cling s& anh hwéng 1dn dén sy chuyén dich dong tién va tdm ly NDT tham gia trén thj truong.

BSC danh gid cac yéu t6 tac dong dén trién vong TTCK 2021 trén co s& xem xét cac khia canh: (1) Méi

trudng kinh té va trién vong kinh t& vi mé, (2) LN cac Doanh nghiép niém, (3) Cac dong vdn, (4) Trién vong
kinh té thé gidi va (5) Cac van dé khéac.

Bang 07: Cac yéu td anh huéng dén TTCK trong ndm 2021

STT N&i dung Tacdéng Chiéu hudng tac dong
tC:i' I:ZL; dan s0, thu nhap, tang I&p trung lwu va do ceoee Dai han
Tang trudng tét nho co cdu nén kinh té, thamgia Trung va dai han
chudi san xuat va hdi nhap thé gidi i
.. Luat Doanh nghiép, Luat dau tu, Luat ching ceoee G& rao can, ho tro doanh nghiép,
Mo! khodn cé hiéu lyc thu hudt vén nudc ngoai
1 E:':rt]g N\ém bat cqéc cach mang 4.0 va chuyén déi s6 Tao hiéu &ng tich cyc lan téa
nén kinh té. HO trg doanh nghiép vira nho va sccoe trong xa hoi, tao dong lyc thoat
doanh nghiép kh&i nghiép b3y thu nhap trung binh.
Cai thién moi truong kinh doanh, nang luc canh vene Cai thién chat ’Iu’cjng, minh bach,
tranh, d6i md&i sang tao cai thién quy tac rng x&
Kiém soat t6t dich bénh Covid-19 ecoe On dinh kinh té va doi séng
2 Loi nhuan doanh nghiép cai thién tir ving day sccoe Dinh gia thi truong
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Minh bach thj trwong, bdo vé va

Luat chirng khoan stra d6i cé hiéu lwc nam 2021. eoocoe tao thuan loi cho NDT nudc ngoai.

Nang hang TTCK tir FTSE Russell (trién vong vao Thu hat vén ngoai, cai thién chat

N6 tai 9/2021) lwgng quy mo thj trvong.
thi Hoat dong c6 phan hoa, thodi von nha nwockhoi . Mé& rong quy mé thi truong, hang
trun dong lai. héa chat lwong
& Thanh khoan thi trwong cai thién nhé dong vén veoe Tang mirc d6 hap dan cua thj
noi va xu hudng chuyén dich vén ngoai trwong
Xay dung cdc sdn phdm mdi nhu T+0, ban CK chd ceos Mirc do hap dan va da dang cla
vé va phai sinh c6 phiéu. TT hé trg ndng hang thi trwong
L3i suat 6n dinh va ty gid USD/VND du b&o gidm veves Dinh gid thi truong va thu hut
Cac nhe dong vén dau tw nudc ngoai
dong  Van dong dong vén dau tu tai chinh toan cau eeee r?(l“)C,h chuyén dan sang cac TT mdi
von Chinh sach tién té linh hoat theo hudng kiém soat ves Tranh bién dong I&n vi mé va han
lam phat, 6n dinh vi mé va ho trg ting trudng ché& rdi ro thi truong
Pai héi Dang toan qudc lan the Xl eccce L3nh dao nhiém ky 2021-2025
, Viét Nam lot vao danh séch theo ting tién té cla - e .
\(/:;rc] - Hoa Ky ecece Tiém an rdiro
khac Cac hiép dinh thuvong mai (hiép dinh EVFTA) XYY H6i nhap sdu rong véi thé gidi
Dau tu cdng 2011 con du dia tang trudng X HO tro ting trudng
Cac van dé dia chinh tri khu vuec ooo
Kinh té& thé& gii hoi phuc sau suy thoai esces HO'.phlfc tleu dung va thuong
mai thé gidi
Kinh t& Kiém soét dich bénh tai cac qudc gia phat trién ecoce Kinh té thé gidi co the dat mirc

tang trudng tiém nang

thé FED va cédc quéc gia chi chét gitt mire 13i suat 0% eeee Anh hudng dong von ngoai

gidi Anh huéng trién vong kinh t& va

Cudc chién thuong mai Hoa Ky - Trung Quéc oce thurong mai thé gidi

Cac van dé dija chinh tri oo Tiém an bat 6n dinh

Ngubn: BSC Research

Dw bdo thi trwong chirng khodn nam 2021

VN-Index dang téng trudng tich cuc hwdng vé vung dinh 1,200 diém ndm 2018. Pong luc tang diém
nam 2021 dya vao mirc P/E thdp hon khu vue trong khi tang trudng LNST toan thi trudng tang trwdng
tdt. VN-Index du bdo cé ving gia trong tam tai 1,261 diém. Da ting diém s& phu thudc vao d6 bén
dong tién NDT trong nudc va ky vong dong tién ngoai quay lai khu vuc méi néi va can bién.

S6 coéng ty niém yét tang trudng binh quan 3 ndm la 7%. Quy dinh chat ch& vé niém yét mai; 16 trinh
c6 phan héa va thodi v8n doanh nghiép nha nuwdc s& dwgc ddy manh nhung ciing can thdi gian do
quy dinh m@i trong Nghi dinh 140/2020. S lugng cdng ty niém yét mdi dy bao tang 5% nam 2021,
cao hon murc 4% nam 2020.

S6 tai khodn md& mai tang trwdng binh quan 13%/ ndm trong 3 nam, du bao tang 10% lén mirc 3,014
triéu tai khoan nho l1an séng mé& mai tai khodn va doanh nghiép c6 phan hoa.

Thanh khoan tang binh quan 11%/nam trong 3 nam, dy bao tuwong duong thanh khoan nam 2020 va
tang 10% néu cac san pham ho trg thanh khoan dua vao st dung trong quy IV. V&n hda thi treong
tang binh quan 16%/nam trong 3 nam, dy bao tang 15% nh& mirc ting gid va niém yét mai.

Khé&i ngoai quay lai mua rong, dy bdo & murc 500 triéu USD do ky vong céc thuong vu M&A tir khoi
ngan hang niém yét va dong tién ngoai quay lai khu virc mai néi va thi treong bién.

Tang trudng EPS thj trwdng ndm 2021 dat khoang 22% (LNST thi truong du bdo téng 28%, mirc pha
lodng 6%). P/E VN-Index 17.2 va muc tiéu gid 1,258 clia VN-Index ndm 2020.
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e BSCdy bdo bdo danh muc VN30 ky | ndm 2021 theo di¥ liéu 31/12/2020 (Chi tiét phu luc 15):
> Cac c6 phiéu vao mdi BVH (ty trong 0.5%), TPB (ty trong 1.7%), PDR (ty trong 0.8%); cac c6
phiéu bj loai SAB, EIB, ROS.
> Céc cb phiéu dy phong la GEX, PHR, VPI, VHC, KBC.
Bang 08: Cac chi bao thi trwo'ng qua cac nam va dy bao cho nam 2021

Cac tiéu chi N&m2018 N3m2019  Nsm2020  Difbéo
Tiéu chi chung
Chi s6 chirng khodn
- VN-Index 892.5 960.9 1,103.8 1,258.0
% tdng truéng -9.3% 7.7% 14.9% 14.0%
- HNX-Index 109 102.5 203.1 230
- UPCOM-Index 53.8 56.6 74.5 85
SG cong ty niém yét 1,625 1,687 1,754 1,841
% tdng trudng 14.7% 3.8% 4.0% 5.0%
- VN-Index 386 389 408 428
- HNX-Index 382 381 363 381
- UPCOM-Index 857 917 983 1,032
S8 Tai khoan (nghin TK) 2,180.0 2,360.0 2,710.0 2,980.0
% tdng truéng 14.6% 8.3% 14.8% 10.0%
- Tai khodn nwdc ngoai 28.8 32.8 34.7 38.2
- Tai khoan trong nudc 2,151.2 2,327.2 2,675.3 2,942.8
V6n héa thj truang (Ty USD) 184 190 231.5 266.2
% tdng trwdéng 23.9% 3.3% 21.8% 15.0%
GT mua ban rong khéi ngoai TT niém yét (Triéu USD) 1,820.0 315.0 (876.0) 500.0
Tiéu chi thanh khoan
GTGDBQ /phién 3 san gdm théa thuan (Triéu USD) 282 199.8 320.1 320
% tdng trudng 29.5% -29.1% 60.2% 0.0%
Vong quay thanh khoan TT (vong quay CP/ndm) 0.5 0.4 0.68 0.7
- HSX 0.6 0.8 0.9
- HNX 1.0 1.2 1.1
- Upcom 0.1 0.2 0.2
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 58 45 55 65
Cac chi sé co ban
VN-Index
-PJE 16.8 15.8 184 17.2
-P/B 2.6 2.5 2.4 2.4
HNX-Index
-P/E 9.5 10.0 16.7 15.0
-P/B 1.0 1.0 1.4 1.5

Ngubn: BSC Research
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Chung tdi str dung 3 phuong phap P/E, phuong phap c6 phiéu trong s6 I6n, phuong phap PTKT dé du bao
VN-Index. VN-Index duwoc dy bdo c6 van dong gia tir 886.3 diém dén 1,348.1 diém vdi vung gid trong tam
tai 1,261 diém vao cudi ndm 2020. Dy bao trén dywa trén danh gia cac cd phiéu hién hitu, mirc dé thay déi
s& tly thudc vao murc gid 1én san va trong s6 cla cac c¢d phiéu niém yét mdi anh hudng Ién chi s8. Cac
phuong phap dy bdo VN-Index cu thé nhu sau:

e BSC du bao EPS thi truong tang 22% nam 2020 (LNST tang 28%, mirc do pha lodng 6% trong 2

nam 2019 va 2020).

e Dy bdo PE thj trwdng bang P/E binh quan 5 ndm 15.8 va 17.2 twong duong 1.65 lan dé léch chuan
P/E binh quan 5 ndm cho 2 kich ban.
e Diém s6 VN-Index xay dung trén co s& EPS (hé s& chia VN-Index) ndm 2021 nhan véi P/E du béo.

Dy bdo EPS thij trwong

BSC du bdo LNST cla céc cd phiéu tirng nganh déng gbp thi trudng theo ty trong du kién ndm 2020. Cac
c6 phiéu BSC dy bao ting trudng gdbm 66 cd phiéu chiém 80% loi nhuan thi truorng. Cac cong ty chiém
20% loi nhuén thij trudng con lai dé mirc tang truvdng LNST 15%. Riéng véi nganh Dich vu tiéu dung ting
trwdng 4m 2020 sé cé mirc dong gop 8.5% cho thi trudng nher déng gép 2 ¢6 phiéu HVN va VIC.

[+) 0, 0, 2 A 0, 1

Cong nghé thong tin 1.8% 2.1% 19% 0.4%
Cong nghiép 6.9% 6.7% 13% 0.9%
D3u khi 2.1% 0.7% 53% 1.1%
Dich vu tiéu dung 4.9% -3.0% 695% 8.5%
Duocva Y té 0.8% 1.0% 9% 0.1%
Hang tiéu dung 12.2% 12.6% 13% 1.7%
Ngan hang 32.2% 38.5% 25% 9.5%
Tai nguyén co ban 6.1% 8.9% 20% 1.8%
Tai chinh 24.6% 25.4% 12% 3.0%
Tién ich cong dong 8.4% 7.0% 14% 1.0%
Téng 100.0% 100.0% 27.9%
Pha loang BQ 2019 -2020 23 28.8 32.8 6.0%
EPS growth basic 1,879.0 2,138.2 2,327.2 22%

Ngudn: Bloomberg

EPS thi trwvong dy bdo nam 2021:
Date EPS du bao Téng truwdng so véi EPS 2020
12/31/2021 73.1 22%
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Loi nhuan tang tredng dén ch( y&u nhdm cd phiéu Ngan hang, Hang Khéng, MSN, VRE, PLX, va GAS.
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Dy bdo VN-Index trong nam 2021
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Ngudn: Bloomberg, BSC Research

EPS forward P/E VN-Index 2021
Kich ban 1 73.1 15.8 1,154
Kich ban 2 73.1 17.2 1,258

e Phuong phap nay dwa nhan dinh giad cla cac ¢ phiéu chd chdt trong ndm 2019 cho 6-12 thang
tdi thye hién bdi cac cong ty chirng khodn va t6 chirc tai chinh trong nwdc va quéc té.

e Chisd VN-Index duogc xay dung dua trén gid binh quan (gid binh quan sd hoc tat ¢ cac dy bédo
gid), gia cao nhat, gid thap nhat cla 35 c6 phiu c6 quy md I&n nhat (chiém ty trong 81.6% VN-
Index). Cac c6 phiéu khac |8y giad déng clra ngay 31/12.

e Cac co phiéu PDR va VCG khéng cé du bédo cla cdc CTCK va té chirc tai chinh s& duoc lay gid déng
clra 31/12 |a gid tinh chi s&6. C6 phiéu GVR va SSI cé gid vuot so xa vdi dy béo tich cyc nhat tai thoi

diém tinh chi sé.

K&t qua tinh todn nhu sau: (Phu luc 18)
Gia muc tiéu

Gia t6i da Gia tdi thidu

VN-Index 2021 1,102

1,280 940.7

Bloomberg: RESP BSCV <GO>
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Chung t6i s&r dung thém phuong phéap phan tich k§ thuat véi nhém 30 c6 phiéu cé ty trong Ién nhat dé
b6 tro két qua du bdo thi trvdng. Tap trung vao kich ban tich cuc va tiéu cuc nhat cla cac ¢6 phiéu chi
trong trong chu ky trung han 1 nam.

e Chisd VN-Index duogc xac dinh bang gia dinh va ddy duw bao ctia 30 ¢6 phiéu cé ty trong Ién nhat
(chiém 79.3% v&n hda thi trwdng), cac c6 phiéu khic |ay gid tai thoi diém 31/12/2019.

e S{rdung d6 thi k§ thuat tuan, gia day cla do thi cac cd phi€u xem xét 1a vung gia tich ITy cht ché
trudce khi tang gia hodc gdbm cac dudng ki thuat va 1a ving hd tro manh thuong la ngudng hd tro
2, con gid dinh 13 gid xac dinh bdi cdc duong Fibonacci mé réng, budc song, kénh gid, dinh cii va
mo hinh dwgc ghi nhan....

K&t qua tinh todn nhu sau: (Phu luc 19)
Gi téi da Gia t6i thiéu

VN-Index 2020 1,348.1 886.3

Ngudn: BSC Research
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Phu luc

Phu luc 01. Téc dd lay (<1 phan dnh kha nang kiém soat)

0

3/20 4/20 4/20 5/20 5/20 6/20 6/20 6/20 7/20 7/20 8/20 8/20 9/20 9/20 10/2010/2011/2011/2011/20
Anh buc Phép My

0
3/20 4/20 4/20 5/20 5/20 6/20 6/20 6/20 7/20 7/20 8/20 8/20 9/20 9/20 10/2010/2011/2011/2011/20

Viét Nam — esH3n Qudc Nhit Ban  ess==Trung Qudc
Ngudén: OWID, BSC téng hop
Phu luc 02. g cirng ran trong bién phap gidn cach (gia tri I&n thé hién nghiém ngit cao)
100
80 |
S =
60 :\\_'—A_I—'\ _ u,—j
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0
2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20

My Anh btrc Phap
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Viét Nam  e=mHan Quéc Nh4t Bdn  es===Trung Qudc

Ngudn: OWID, BSC téng hop
Phu luc 03. Dir liéu tan suat cao hoat ddng gidi tri, ban lé
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Nhat BAn  emm===Han Qudc Viét Nam

Ngudn: Google Trend, BSC téng hop
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Phu luc 04. Gia tri thwong mai cac thoa thuin thiuc day vs gidi han nhap khau

Gia tri thwong mai

Théda thuan 2015 2016 2017 2018 2019 2020
Thuc day nhap
khau 197 120 190 299 490 773
Gidi han nhap
khau 154 82 79 555 796 461

Phu luc 05. Du bao GDP toan ciu 2020-2022

Ngudn: WTO, OECD, UNCTAD, BSC téng hop

T6 chire 2020 2021 2021 T8 chire 2020 2021 2021
BMO Capital -4.0 5.5 4.0 | JPMorgan Chase -3.8 5.8 4.3
Barclays -3.6 5.5 4.4 | Julius Baer -4.0 5.3
Berenberg Bank -3.4 4.3 3.1 | Moody's -3.8 45 3.7
Commerzbank -3.5 5.3 3.8 | Natixis -4.4 5.2 3.7
UBS -3.5 6.1 5.0 | Natl Truck Equipment -2.5 2.0 4.0
Erste Group Bank -4.4 5.2 Nomura Securities -3.7 5.6 3.9
Goldman Sachs Group -3.8 6.2 4.5 | Oxford Economics -4.0 5.2 4.0
National Bank Financial -3.9 5.4 Regions Financial -3.9 4.4 6.0
Bank of America Merrill
Lynch -3.7 5.4 Scotiabank -4.0 5.2 4.1
Bank of the West -3.9 4.2 3.3 | SMBC Nikko -4.2 5.3 3.1
Dai-ichi Life Research
Institute -3.7 4.1 3.1 | Wells Fargo -3.7 5.9 3.8
Desjardins Financial
Group -4.6 5.2 3.7 | Fitch Ratings -4.4 5.2 3.6
Deutsche Bank -3.5 5.9 4.5 | HoyleCohen LLC -3.3 5.1 3.4
EconForecaster -4.0 3.8 3.6 | Krung Thai Bank PCL -4.0 5.0 3.5

Skandinaviska

Eurobank -3.8 5.0 Enskilda Banken -4.4 5.1 3.9
Helaba Bank -3.5 6.0 3.6 | Standard Chartered -3.8 5.2 3.5
ING Group -5.1 4.0 3.3 | Credit Suisse Group -3.7 4.0
Trung binh -3.9 5.0 3.9 | Trung vi -3.8 5.2 3.8

Bloomberg: RESP BSCV <GO>

Nguén: Bloomberg, BSC téng hop
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Phu luc 06. Cach thirc bao quan ddi véi vaccine Pfizer va Moderna

Pfizer and BioNTech’s Vaccine Will Ship in Ultra-Cold Boxes

The vaccine must be stored at ultra-cold temperatures of 94 degrees below

zero Fahrenheit

>

Each vial «

five doss

nmitamns
S0 Up to
2.000 do s Of
1.00(

vials, can b

shipped in each box

Admun

withou! freezers

sirabon s

More vials in shipping

for up to

DOXes 1’!4-!',"-

atter which dry Ico must

be replenished

16 in¢!

Cantars for
are required t

Sources. Phizer
Two doses

Nnsease

protect

GPS temperature
monitonng

doevice

Ultra-low
temperature

freazeor

inner
dry-ice

sleeve .
Administiratbion sites

with freazers Cca
store va

months

Control and Prevention
a single persor

Distribution to any immunization locations using existing

infrastructure

Storage Conditions*

+
Currently anticipate
Ship any configuration using Room temperature: 12 production of mMRNA-1273
existing infrastructure hours post thaw will be ~20 million doses
by end of 2020
*Shelf life is expected based on current data available; Product characteristics

subject to regulatoryreview and approva

Bloomberg: RESP BSCV <GO>

Flexible and adaptable

Freezer: -20°C/-4°F for é N
supply chain

months

+ Uses standard existing
vaccination infrastructure

Fridge: 2-8°C/~36-46°F

forup to 7 days No dilution required

moderna
Ngudn: Bloomberg, BSC téng hop
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Phu luc 07. Quy trinh phan phdi vaccine thong qua COVAX

Coverage

(_) Doses received

requested Allocations in real time (in % of total population covered)

Country A 40%

° 20% coverage reached

Country B 40%

° 20% coverage reached

Country € 30% g - D, ( o 20% coverage reached
Country D 20% P, _ P, P, . 20% coverage reached
Country E  10% @ —@ 10% coverage reached

Proportionality: All countries
cover the same share of their
population at the same time
(where possible)

Dose request: Countries that
chose to request less than
20% will stop receiving further
doses beyond this

[ | Time
Timing: In theory, all countries
that requested 20% or more
reach 20% coverage at the
same time

Exhibit 1: Example for multiple rounds of allocation with increasing supply

1. Risk assessment

There will be flexibility on the scoring method as more

information emerges

Country scoring

° 2. Weighted average

The scores are weighted and
averaged to determine a single
country scaore

Score
Lower priority Higher priority
Threat
1 4
il 3 4
Vulnerability Avg.
score

Note: The risk assessment defines the “rate” that each
country receives products at, not “if" they do

. 3. Weighted allocation

Allocation based on total available doses

Weights™ Doses are allocated to countries based on
their criteria score — higher score leads to a

faster allccation (shown on next page).

o
%)

o
)

N
L

** Details of each critera and their weighting of each is under development. More details will be released as more details emerge

Exhibit 2: Phase 2 - weighted allocation system (in the case of severely constrained supply)

Coverage
requested

Country A 40%

1 Lower priority

2 Medium-low priority

3 Wedium-high priority [&] Higher priority () Doses received

Allocations in real time (in 9 of total population covered)

— —,

i J

—, o 40%

- reached

Country B 40%

Country C  30%

b ° 40% reached

— @ 30% reached

Country D 20%

Country E  10%

Criteria score: For simplicity, it is

assumed here that the country
scores are constant, but in reality
they may wary in each round

| ] £y W = mﬂ
i

Does not
participate in
phase 2

Allocation: Countries with the same

risk score get the same % of their
population covered in each round

Time

Prioritization: Countries with higher score get their doses faster’, but all
countries get doses in each round. How much “faster’ high-risk countries
get doses is yet to be determined, and depends on how many doses are
available in each allocation round

Exhibit 3: Example of weighted allocation under conditions of severely constrained suppfy

Ngudn: Bloomberg, BSC téng hop

Phu luc 8. Panh gia cia MSCI vé mirc ti€p can thj trwdng tir 2015-2019

Cac tiéu chi

2015 2016 2017 2018 2019

Kuwait UAE
2019 2019

Viét Nam

Bloomberg: RESP BSCV <GO>
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Mtrc d6 mé ctra cho NPT nwdc ngoai

Quy dinh vé diéu kién vdi NDT ++ + ++ ++ ++ ++ ++

Gidi han s& hitu nudc ngoai -/? -/? -/? -/? -/? ++ ?

Anh huéng cla gidi han room ngoai -/? -/? -/? -/? -/? ++ -/?

Quyén cdng bang clia NDT nudc ngoai -/? -? -? -? -/? + +
Mtrc do dé dang luan chuyén vén

Quy dinh gidi han dong vén ++ ++ ++ ++ ++ ++ ++

Mtrc d6 tu do trén thj truong ngoai hoi  -/? -/? -/? -/? -/? ++ ++
Mirc dd hiéu qua hé théng hoat déng
Gia nhdp thj truong

Pang ky dau tu va mé tai khoan -/? -/? -2 + + + +
T6 chure thi trwvding

Cac quy dinh vé thj truong + + + + + ++ o

Ludng thong tin -? -2 -2 2 2 2 +
Ha téng thj trwong

Thanh toan va bu trir -/? -/? -/? -/? ) + +

bang ky ++ ++ ++ ++ ++ + +

bang ky/luu ky + ++ ++ + + - i

Giao dich ++ ++ ++ ++ ++ + —

Chuyén nhugng -/? -/? /? 2 72 ) "

Cho vay chitrng khoéan -/? -/? -/? -/? ) _? ?

Ban khéng -/? -/? -/? -J? ? 72 e
Pa dan cong cu dau tw ++ +

+ + + + + + +

Tinh 8n dinh cta khung thé ché

++: Khdng cd van d&; +: Khong cd van dé Idn, c6 thé cai thién; -/?: Can cai thién, mirc d6 dugc danh gia

Ngudn: MSCI, BSC Research

Phu luc 9. Cac tiéu chi danh gia Viét Nam danh sach theo ddi ciia FTSE vao thang 9/2020

TTméi  TTméi  Vietnam  Vietnam cap
Céc tiéu chi néitrinh ndithd  thang nhat thang
dé cao cap 9/2019 9/2020
A A 4 . , N Trung Trung binh
Thu nh h NI h . .

u nhap binh quan dau ngudi GNI cua thé gidi binh thap thip
Pinh mirc dau tw Pau co Pau co
Thi trwo'ng va moi trweo'ng phap ly
Co quan quan ly TTCK chinh thirc cht déng gidm sat TT X X Dat Dat
D3 xr cdng bang vai cd dong thidu s X Han ché Han ché
Kho'ng co \h.oac co ty lé chon loc vdi quyén s& hitu « Han ché Han ché
nudc ngoai
Khong phan d6i hoac han ché dang ké hoac hinh phat « « Pat Pat

&p dung cho khoan dau tu vén hodc rat von, thu nhap

Bloomberg: RESP BSCV <GO>
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Thi trwdng von ty do va phat trién tét X Han ché Han ché
Thi trvdng ngoai héi ty do va phat trién tot X Han ché Han ché
Khong’co hoac quad trinh dang ky don gian cho nha dau « Han ché Han ché
tu nwdc ngoai
Lwu ky va thanh toan
Ty & cac giao dich that bai hiém X X Pat N/A
Luu ky: Canh tranh hiéu qua dam dich vu lvu ky chat « « Pat Pat
lvong cao
Thanh todn - T+2/T+3 X X T+2 T+2
Thanh todn - Giao hang trudc KI;(;;\g Khong dat
Luu ky: Quan ly TK tach biét ¢ s3n cho NDT qudc t& X Pat Han ché
Hoat dong giao dich
Mf)'l gIC:‘IIZ Canh tranh hiéu qua dam bao dich vu moi « « Pat Pat
gidi chat lvgng cao
T!janh khc‘>an:\ATK thi trwong du réng dé ho trg quy moé « « Pat Pat
dau tu toan cau
Chi pk,n g‘lao dich: chi phi ngam dinh va chinh thirc phai « « Pat Pat
hop ly va canh tranh
Cho phép hoat déng vay muwon cé phiéu Han ché& Han ché&
Cho phép hoat ddng ban khdng KZ(;?g Khéng dat
Cho phép giao dich ngoai hdi Hanché  Khéng dat
Co ché giao dich hiéu qua Han ché Han ché
Tllnh rrll)nh b.ac\h: tlhonfg tin clhuyen s.au vg thi '.cru'o’r\m.g, co « « Pat Pat
tinh hién thi va bdo cdo qua trinh giao dich kip thoi
Phdi sinh

. N (e - . s Khéng ~
Thi trwong phai sinh phat trién dat Han ché

Phu luc 10. Téc ddng cha gia dau lén CPI.

Ngudn: FTSE Russell, BSC Research

Giao théng véan tai

Nha &, vat liéu xay dung

Gid dau % Gi? @ % Thay d6i % Thaydéi % Thay d6i % Thay déi % Thay déi
Brent 2020CPI
nganh CPI nganh CPI
40 -22.8% -4.86% -0.46% -1.04% -0.16% -0.62%
45 -13.1% -2.80% -0.26% -0.60% -0.09% -0.36%
50 -3.5% -0.74% -0.07% -0.16% -0.02% -0.09%
55 6.2% 1.32% 0.12% 0.28% 0.04% 0.17%
60 15.8% 3.38% 0.32% 0.72% 0.11% 0.43%
65 25.5% 5.44% 0.51% 1.16% 0.18% 0.69%
70 35.1% 7.50% 0.70% 1.60% 0.25% 0.95%

Bloomberg: RESP BSCV <GO>

Ngudn: BSC Research
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e Gid diu Brent c6 tadc dong 21.3% dén nganh giao thong van tai va 4.5% dén nganh Vat liéu xay

dung & Nha & trong giai doan 2015-10T2020.
e Quyén s6: Linh virc giao thdng van tai 14 9.37%; Nhém nha & va vat liéu xay dung |13 15.73%.
e Gia coso Brent: 51.8 USD/thung (12/31/2020).

Phu luc 11. Tac ddéng cda gia lgn |én CPI.

Gia thit lon % Gid cos® % Thay déi trong nganh lwvong thuc % Thay d6i 2020CPI
60000 -20.0% -1.61% -0.36%
65000 -13.3% -1.08% -0.24%
70000 -6.7% -0.54% -0.12%
75000 0.0% 0.00% 0.00%
80000 6.7% 0.54% 0.12%
85000 13.3% 1.08% 0.24%

Phu luc 12: Dy béo gia dau Brent.

Ngudn: BSC Research
e Giathit lgn c6 tdc déng 8.1% lén linh virc thye pham tir giai doan 2015-2020.
* Nganh thyc phdm cé ty trong CPI hang hda va dich vu la 22.4%.
* Gid heo co ban: 75,000 déng/kg (31/12/2020).

T chire 2020 2021 2022 2023 2024
BNP Paribas SA 43 56 61

Citigroup Inc 43 52

Fitch Solutions 42.5 48 50 54

Rabobank International 42 46.5 49 50 51
Intesa Sanpaolo SpA 42.7 50 55 58.5 60.8
Westpac Banking Corp 39.2 32 37.4 44.5
Commerzbank AG 42 45

Bank of Nova Scotia/The 42.65 50 55 60 65
Capital Economics Ltd 42.1 50 58

Market Risk Advisory Co Ltd 42.3 44.9 52 54 60
Banco Santander SA 41.2 44 48 50 52
Emirates NBD PJSC 42.5 50

Deutsche Bank AG 42.3 47.5 55 60 63
MUFG Bank 46.2 56.6 7

ABN AMRO Bank NV 41 47 55

Bloomberg: RESP BSCV <GO>
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Landesbank Baden-

Wuerttemberg 43.5 48 50

MPS Capital Services Banca per

le Imprese SpA 43

Natixis SA 41.2 45

BBVA Research SA 41 49.8 59.7*

Trung binh 42.28 47.91 52.11 53.88 58.63

Phu luc 13. Dién bién cac dong tién trong nam

20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%

-40.00%

-50.00% *-
12/19 01/20 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20

——EU Thuy St An Do

Braxin Trung Qudc

Ngubn: Bloomberg, BSC Research

Phu luc 14. Tong tai san va nhém sé hiru dau tw nwéc ngoai 2019 - 2020

Chi tiéu 31/12/2019 13/11/2020 +%

Gia tri NDTNN sé& hiru trén thi trwérng (Triéu USD) 38,233 43,733 14.4%
Trong d6, wéc cac nhom sé hiru:
- DTNN s& hitu chién lvoc 18,013 20,665 14.7%
- Cac quy nudc ngoai Onshore 7,271 9,097 25.1%
- Cac quy nudc ngoai Offshore 1,076 1,388 29.0%
- Cac quy nwdc ngoai tracking ETFs (Theo bé chi s

MSCI va FTSE Russell) 1,466 1,676 14.4%
- S& hitu nwdc ngoai khac (Quy nha nudc, quy tw

nhan va khac) 10,407 10,907 4.8%

VN-Index 961 1,104 14.9%

Phu lyc 15. Rao soat cdc tiéu chi cd phiéu vao va ra VN30, ty trong danh muc VN30 trong ky |
nam 2021
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Trén co s& dit liéu ch6t tai 31/12 va cac tiéu chi tham gia VN30, BSC dy bao céac ¢6 phiéu thay ddi trong

VN30 ky 1/2021 nhw sau:

> Céc cb phiéu vao méi BVH (ty trong 0.5%), TPB (ty trong 1.7%), PDR (ty trong 0.8%); cac c6 phiéu

bi loai SAB, EIB, ROS.
> Céc c6 phiéu du phong la GEX, PHR, VPI, VHC, KBC.

Trong cac c6 phiéu c6 kha ndng tham gia mdi: BVH cé ty |é Freefloat nhd hon 10% nhung c6 GTVH_f dat
3.79 nghin ty > yéu cau 2.5 nghin ty; cac c6 phi€u khac nhuw TPB, PDR théa man day da céc tiéu chi.

Cac c6 phiéu bi loai gdm SAB (KLGD nhé hon 100 nghin c6 phiéu); EIB (GTGD nhd hon 9 ty VND); ROS

(V&n hoéa giam dudi vi tri 40 va dugc thay thé bai c6 phiéu khac)

STT M3 Ty trong Ty trong Chénh léch CP thay dditrong  Ghichu
moi hién tai E1VFVN30
1 BID 0.9% 0.9% 0.0% 2,315
2 BVH 0.5% 0.0% 0.5% 664,053 Thém méi
3 CTG 3.1% 3.1% 0.0% 10,714
4 FPT 4.4% 4.4% 0.0% 9,024
5 GAS 1.0% 1.0% 0.0% 1,377
6 HDB 3.2% 3.2% 0.0% 16,029
7 HPG 9.0% 9.0% 0.0% 26,220
8 KDH 1.3% 1.3% 0.0% 5,227
9 MBB 4.6% 4.6% 0.0% 23,943
10 MSN 4.4% 4.3% 0.0% 5,916
11 MWG 4.2% 4.2% 0.0% 4,233
12 NVL 2.7% 2.7% 0.0% 7,222
13 PDR 0.8% 0.0% 0.8% 1,417,592 Thém mdi
14 PLX 0.9% 0.9% 0.0% 1,929
15 PNJ 1.8% 1.7% 0.0% 19,185
16 POW 0.8% 0.8% 0.0% 6,742
17 REE 0.8% 0.8% 0.0% 2,008
18 SBT 0.6% 0.6% 0.0% 112,220
19 SSI 1.4% 1.4% 0.0% (5,125)
20 STB 3.4% 3.4% 0.0% 24,654
21 TCB 9.2% 9.2% 0.0% 65,102
22 TCH 0.5% 0.5% 0.0% 2,794
23 TPB 1.7% 0.0% 1.7% 5,537,271 Thém mdi
24 VCB 4.8% 4.7% 0.0% 5,871
25 VHM 4.8% 4.6% 0.2% 186,659
26 VIC 8.3% 7.9% 0.4% 268,704
27 VIC 3.9% 3.9% 0.0% 3,769
28 VNM 8.8% 8.5% 0.3% 197,327
29 VPB 6.7% 6.6% 0.1% 131,005
30 VRE 1.9% 1.8% 0.1% 218,465
EIB 0.0% 2.4% -2.4% (9,333,280) Loai bd
ROS 0.0% 0.2% -0.2% (5,069,339) Loai bd

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 53



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2020

SAB 0.0% 1.6% -1.6% (630,017) Loai bd

Phu luc 16: Van déng nganh theo tirng cap trong nam 2020

Tang/gidam

STT Nganh Cap nganh dén 30/12 P/E P/B
Dau khi 1 12.7% 0.00 1.40

1 D3u khi 2 12.7% 0.00 1.40
San xuat Dau khi 3 12.8% 0.00 1.80
Thiét bi, Dich vu va Phan phdi Dau khi 3 9.2% 14.20 0.60
Nguyén vat liéu 1 95.7% 21.40 1.90
Hda chat 2 132.9% 29.70 1.90

5 Tainguyén Co ban 2 74.1% 17.40 1.90
Lam nghiép va Gidy 3 21.0% 77.80 1.40
Kim loai 3 96.6% 14.50 1.90
Khai khodng 3 34.3% 35.10 1.70
Cong nghiép 1 17.9%  18.10 2.00
Xay dung va Vat liéu 2 27.8% 14.20 1.30
Hang & Dich vu Cong nghiép 2 13.6% 20.80 2.60

3 Hangcong nghiép 3 42.3% 77.30 2.50
Dién t&r & Thiét bj dién 3 33.7% 18.00 2.00
Cong nghiép nang 3 22.9% 12.20 2.00
Van tai 3 6.9% 27.40 3.00

Tuw van & Hb tro Kinh doanh 3 27.7% 16.40 2.00
Hang Tiéu dung 1 14.7% 20.50 3.20

0O t6 va phu tung 2 -3.8% 9.80 1.20
Thyc phdm va d6 udng 2 15.9% 22.40 3.70

Bia va d6 udng 3 -9.2% 24.20 4.70

4 San xuat thuwc pham 3 26.0% 21.90 3.50
Hang cd nhan & Gia dung 2 9.3% 12.10 1.60
Hang gia dung 3 8.4% 12.30 1.30
Hang hoa giai tri 3 -16.3% 16.50 2.20
Hang cd nhéan 3 12.3% 12.40 1.70
Thuéc 13 3 -9.4% 5.40 0.70
Duwoc phim va Y t& 1 19.4%  14.90 2.10

5 vi& ) 19.4%  14.90 2.10
Thiét bj va Dich vy Y té& 3 37.3% 9.30 1.40
Dugc phim 3 18.8%  15.30 2.10
Dich vy Tiéu dung 1 -6.0% 0.00 3.30
Ban 1& ) 10.4%  15.40 2.80

6 Phan phéi thyc phdm 3 61.2%  18.10 4.60
Ban lé 3 9.9%  15.30 2.70
Truyen théng ) -10.2%  56.50 3.60

Du lich va Gidi tri 2 -124%  0.00 3.60

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 54



BSC BSC RESEARCH

Vietham Macro & Market Outlook 2020

7  Vién thong 1 36.9%  31.70 3.10
Vién thong 2 36.9%  31.70 3.10
Tién ich Cédng déng 1 5.7% 16.00 2.00

8 Dién, nwdc & xang dau khi dét 2 5.7%  16.00 2.00
San xuat & Phan phdi bién 3 24.4% 1440 1.50
Nuwéc & Khi d6t 3 -3.4% 17.30 2.70

9 Ngan hang 1 27.7%  12.50 1.90
Tai chinh 1 13.6% 19.80 2.60

10 B&o hiém 2 3.0% 20.40 1.70
B4t dong san 2 10.8% 20.20 2.80
Dich vu tai chinh 2 73.7% 15.80 1.70
Céng nghé Théng tin 1 19.7%  14.40 2.30

11 Cong nghé Thong tin 2 19.7% 14.40 2.30
Phan mém & Dich vy May tinh 3 20.5% 14.10 2.70
Thiét bj va Phan cirng 3 12.0% 18.10 0.90

Phu luc 17. Van ddng gia va cac chi s6 co’ ban ctia nhém nganh VN30, MidCap va SmallCap
trong nam 2020.

Nhém VN30 (Xem thém phan du bdo VN30 ky |_2020)

% % - . .
Wi g T e e e S Snese

nuwdc ngoai
BID 8,341 225 4% 81% 17% -2% 6% -1% 1% 2.22
CTG 5569 11.7 20% 64% 29% 44% 15% 53% 63% 14.85
EIB 1,025 27.7 85% 1% 30% -1% 10% 3% 9% 0.47
FPT 2,006 14.0 80% 5% 49% 15% 1% 9% 21% 2.14
GAS 7,176 18.2 5% 96% 3% -23% 19% -4% -4% (2.57)
HDB 1,639 8.8 70% 2% 17% 21% 18% 22% 41% 2.85
HPG 5946 12.8 55% 0% 33% 43% 48% 84% 111% 20.12
KDH 709 142 65% 0% 38% 28% -11% 10% 19% 0.63
MBB 2,761 7.7 60% 21% 23% -4% 33% 9% 25% 3.72
MSN 4,521 43.0 35% 0% 34% -57% 263% 229% 58% 11.07
MWG 2,330 140 65% 0% 49% -2% 6% -15% 2% 0.67
NVL 2,818 113 35% 0% 5% 63% -32% -1% 15% 1.77
PLX 2,881 80.1 11% 81% 16% -78% 353% 13% 4% 0.38
PNJ 798 17.6 80% 0% 49% -8% 2% -12% -4% (0.28)
POW 1,379 20.0 20% 80% 9% -34% 80% 14% 18% 1.49
REE 657 10.6 45% 5% 49% -13% 55% 29% 32% 1.22
ROS 62 - 100% 0% 2% -127% -100% -85% -84% (2.44)
SAB 5414 309 11% 36% 63% -16% 1% -19% -10% (5.32)
SBT 560 29.8 40% 0% 11% 61% -24% 11% 16% 0.45
SSI 858 18.1 60% 0% 47% 28% 66% 115% 123% 2.99
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STB 1,320 12.8 95% 0% 9% 18% 43% 59% 66% 3.61
TCB 4,780 9.7 70% 0% 23% 13% 18% 18% 32% 7.41
TCH 305 6.9 55% 0% 5% 262% -76% -22% -37% (1.23)
VCB 15,720 211 11% 75%  24% 3% 5% -6% 9% 8.06
VHM 12,746 13.0 25% 0% 22% 6% 0% -21% 5% 3.83

viC 15,845 40.7 35% 0% 14% 9% -14% -14% -6% (7.15)
VviC 2,835 - 50% 0% 19% -121%  -100% -9% -16% (3.52)
VNM 9,843 227 50% 30% 58% 5% 7% 5% 14% 8.15
VPB 3,454 79 70% 0% 23% 22% 33% 38% 58% 8.56
VRE 3,089 314 40% 0% 31% -18% 13% -12% -9% (2.00)
Téng 127,385 82.11
VN- 72.2% 57.5%
Index

Nhom MidCap (Céc cd phiéu con lai sau khi loai 30 cd phi&u thanh phan VN30 xép theo th(r ty gidm dan
vé gia tri vbn héa hang ngay binh quan chua diéu chinh freefloat, cd phiéu di*ng vi trf 40 cé mat trong chi
s6, 81 tr& xudng bi loai va tir 41 d&n 80 wu tién cd phiéu trong danh muc, sau d6 mdi xét cd phiéu mdi)

% %

i e e e S e s i S
AAA 138 10.2 50% 0% 3% -45% 116% 21% 18% 0.18
ANV 137 101 20% 0% 1% -56% 145% 9% 21% 0.13
ASM 189 7.6  55% 0% 3% -10% 181% 131% 153% 0.73
AST 112 276.0 40% 0% 44% -95% 1276% -22% -31% (0.36)
BIC 118 10.6 15% 51% 46% 39% -34% -13% -5% (0.06)
BMI 121 15.7 25% 51% 34% 16% 6% 25% 30% 0.18
BMP 222 10.1 45% 0% 83% 20% 16% 45% 55% 0.53
BWE 274  12.1  30% 20% 15% 10% 33% 30% 47% 0.47
Cll 221 187.5 80% 10% 28% -85% 526% -10% 0% (0.03)
cMG 165 229 40% 0% 38% -10% 46% 2% 9% 0.07
CRE 119 9.2 50% 0% 15% -23% 80% 28% 47% 0.23
CSM 79 194 30% 51% 1% 80% -28% 28% 32% 0.13
CTD 257 104 50% 0% 46% -15% 79% 51% 53% 0.65
DBD 111 153 80% 13% 0% 30% -32% -21% -9% (0.07)
DCM 321 163 25% 76% 3% 44% 49% 102% 126% 1.20
DHC 148 99 70% 0% 28% 81% -11% 45% 71% 0.41
DIG 378 20.2 70% 0% 2% 7% 88% 93% 101% 1.22
DPG 60 5.7 50% 0% 1% 35% -42% -24% -18% (0.11)
DPM 319 9.3 40% 60% 13% 133% -38% 45% 50% 0.78
DPR 77 9.3 45% 60% 12% 5% 8% 9% 21% 0.09
DRC 118 120 50% 51% 16% -9% 8% -2% 3% 0.03
DXG 358 - 85% 0% 36% -106% -100% 17% 12% 0.18
FLC 140 - 80% 0% 2% -444% -100% 15% -4% (0.02)
FRT 109 - 55% 0% 18% -101% -100% 60% 53% 0.26
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GEG 232 229 30% 0% 37% -5% NA -7% -11% (0.14)
GEX 458 156 75% 0% 12% 9% 7% 10% 17% 0.41
GMD 419 277 85% 0% 39% -26% 90% 41% 47% 0.83
HAG 211 - 65% 0% 1%  -128% -100% 41% 30% 0.32
HBC 160 153 70% 0% 16% -39% 145% 50% 44% 0.36
HCM 415 184 40%  29% 48% 20% NA 42% 54% 0.93
HDG 261 6.1 55% 0% 14% 6% 59% 38% 70% 0.70
HPX 326 179 55% 0% 14% -4% 50% 39% 43% 0.64
HSG 426 8.8 70% 0% 12% 221% 8% 188% 184% 1.81
HT1 288 9.9 20% 80% 6% -9% 28% 10% 27% 0.39
IMP 163 217 50% 17% 49% 17% 31% 51% 54% 0.38
ITA 284 34.0 60% 0% 1% -5% 155% 139% 150% 1.08
KBC 496 27.8 70% 0% 16% -55% 251% 58% 61% 1.14
KDC 366 535 50% 0% 25% 144% -22% 97% 103% 1.47
KOS 175 3713 35% 0% 0% -53% 160% 22% 19% 0.17
LDG 81 7.3  90% 0% 1% -55% 102% -9% -11% (0.06)
MSH 86 7.7 40% 0% 6% -43% 58% -20% -10% (0.07)
NBB 82 146 25% 2% 1% -52% 154% 26% 38% 0.19
NCT 79 9.1 35% 65% 10% -4% 1% 14% 11% 0.06
NLG 352 112 55% 0% 48% -23% 53% 12% 22% 0.40
NT2 307 11.7 30% 65% 19% -17% 37% 15% 27% 0.44
PAN 314 425 30% 0% 38% -31% 126% 55% 55% 0.75
PC1 184 9.9 60% 0% 14% 20% 27% 35% 50% 0.40
PDR 883 17.6 40% 0% 1% 40% 70% 137% 139% 3.27
PHR 370 171 35% 67% 14% 28% 29% 32% 69% 1.05
PME 248 18.2 20% 0% 88% -1% 43% 41% 51% 0.54
PPC 339 79 25%  52% 15% -22% 16% -11% -3% (0.12)
PTB 123 7.7 50% 0% 18% -12% 0% -15% -7% (0.09)
PVD 295 278 50% 50% 10% 94% -44% 7% 8% 0.10
PVT 196 8.2 45%  44% 15% -15% 13% -10% -1% (0.07)
SAM 110 24.2 100% 0% 1% 33% -9% 19% 21% 0.13
SCR 144 55.0 70% 0% 2% -78% 599% 52% 54% 0.32
SCS 281 13.7 35% 15% 25% 0% 6% 2% 18% 0.22
SGN 102 129 20% 0% 2% -46% 46% -15% -17% (0.15)
SIS 139 278 55% 37% 2% 10% 51% 73% 70% 0.36
DM 118 12,6 55% 0% 5% 10% -4% 2% 12% 0.08
TLG 131 137 40% 0% 26% -31% 41% 1% 3% 0.02
TPB 1,197 7.5 60% 3% 30% 18% 31% 30% 54% 2.56
TV2 83 8.7 50% 34% 11% -14% 18% -10% 0% (0.01)
VvCl 417 154 70% 0% 28% -11% 122% 101% 118% 1.42
VGC 520 19.0 40% 39% 8% -3% 50% 48% 57% 1.18
VHC 326 10.1 45% 0% 30% -67% 220% -5% 11% 0.34
VND 271 10.6 65% 0% 32% 54% 35% 90% 116% 0.97
VNG 69 100.4 50% 0% 0% -13% -5% -21% -17% (0.10)
VPI 289 121 - - - 9% -10% -5% -1% (0.04)
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YEG 62 - - - - -58% - 24% 21% 0.09
Téng 17,174.3 31.50
VN- 9.8% 22.1%
Index
Nhém SmallCap (Tap hop céc ¢é phiéu con lai sau khi trir VN30 va MidCap)
. Marketcap Free % % %2 %t*dén  Poéng gop
M3 (Miousp) /B Floar N3 NudC g WEP/E %IR/B g0 VN-Index
nwo'c ngoai

ACL 32 21.0 25% 0% 3% -75% 464% 36% 39% 0.04
ADS 12 44.1 40% 0% 0% -16% 7% -10% -3% (0.01)
AGM 10 7.9 20% 28% 6% -27% 71% 27% 39% 0.02
AGR 79 17.8 25% 75% 1% 49% 60% 131% 145% 0.29
AMD 20 28.1 100% 0% 1% -48% 180% 44% 37% 0.04
APC 21 8.1 35% 0% 16% -32% 76% 13% 22% 0.03
APG 17 12.9 90% 0% 1% 22% -3% 15% 16% 0.02
ASP 10 29.9 45% 0% 49% -80% 342% -13% -4% (0.00)
BCE 18 14.0 45% 52% 3% -6% 109% 111% 125% 0.07
BCG 78 35.6 50% 0% 15% -65% 373% 76% 93% 0.22
BFC 43 8.9 35% 65% 5% 69% -8% 49% 65% 0.12
BMC 8 12.1 50% 25% 11% -10% 13% 4% 12% 0.00
BSI 66 15.1 20% 80% 7% -16% 88% 49% 59% 0.16
BTP 38 4.4 20% 80% 10% 8% 9% 20% 27% 0.06
C32 18 4.9 85% 0% 11% 17% 2% 11% 32% 0.03
ca7 8 11.7 85% 0% 0% 167% -58% 12% 10% 0.01
CCL 20 9.0 70% 0% 2% 33% -10% 12% 22% 0.03
CEE 34 43.3 25% 0% 0% -129% 0% 12% 24% 0.04
CMX 24 - 50% 0% 15% -105% -100% 30% 67% 0.06
CNG 24 13.9 45% 56% 17% -45% 46% -8% -8% (0.02)
CRC 6 3444 80% 0% 2% -92% 823% -27% -25% (0.01)
Csv 56 6.1 35% 65% 12% -5% 43% 22% 48% 0.12
CTF 59 150.3 55% 0% 0% -82% 488% 4% 1% 0.01
CTl 37 9.1 90% 0% 8% 43% -53% -34% -23% (0.09)
CTS 73 22.8 25% 76% 9% -36% 233% 110% 115% 0.24
CVT 65 10.0 80% 0% 4% -4% 108% 93% 114% 0.23
D2D 81 5.9 0% 41% 3% -1% 12% 0% 21% 0.05
DAG 16 34.9 50% 0% 1% -80% 424% 3% 5% 0.00
DAH 6 - 70% 0% 1% -2445% -100% -58% -57% (0.05)
DBC 257 4.1 70% 0% 2% 370% -43% 106% 177% 1.04
DCL 62 11.2 30% 0% 2% 44% -38% -14% -10% (0.05)
DGW 160 16.4 50% 0% 29% 32% 182% 234% 278% 0.77
DHA 30 8.2 60% 26% 13% 37% 8% 37% 64% 0.08
DHM 13 40.0 80% 0% 2% 76% 42% 146% 150% 0.05
DLG 20 - 75% 0% 2% 51858% 0 -1% -24% (0.03)
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DMC 89 102 14% 35% 58% -14% -5% -19% -14% (0.11)
DQC 21 423  45% 0% 1% -58% 169% 20% 18% 0.03
DRH 28 11.7 100% 0% 2% 19% 125%  159% 187% 0.11
DSN 25 201 60% 0% 20% -64% 129% 9% -13% (0.03)
DTA - - 45% 0% 0% -124% -100% -15% -21% (0.01)
DVP 81 77 35% 51% 13% -2% 32% 22% 29% 0.14
DXV - - 35% 66% 0% -44% 0 13% 6% 0.00
ELC 20 10.8 60% 0% 18% 45% 7% 52% 50% 0.05
EVE 21 104  80% 0% 68% -35% 83% 22% 30% 0.03
EVG 23 264 70% 0% 2% 19% 188%  237% 259% 0.11
FCM 11 74  35% 0% 2% -11% 10% -2% 6% 0.00
FCN 72 133 75% 0% 54% -43% 151% 40% 39%% 0.15
FIR 31 150 50% 0% 1% -48% 151% 14% 20% 0.03
FIT 169 425 45% 0% 1% 31% 16% 50% 56% 0.36
FMC 76 8.2 30% 3% 9% -20% 69% 25% 40% 0.14
FTM - - 55% 0% 0% 115% 0 -6% -31% (0.01)
FTS 93 371 45% 0% 22% -73% 476% 56% 61% 0.22
GAB 118 5533  80% 0% 1% -67%  3615% 1106% 1034% 0.72
GDT 30 9.6 55% 0% 21% 0% 39% 39% 64% 0.08
GIL 65 40 65% 0% 9% 37% 86%  173% 168% 0.25
GMC 25 9.0 40% 0% 10% -60% 182% 18% 15% 0.01
HAH 37 76  70% 0% 15% 1% 50% 45% 65% 0.10
HAI 23 - 90% 0% 1% -128% -100% 3% -3% 0.01
HAP 16 285  90% 0% 5% -32% 194%  101% 119% 0.06
HAR 24 88.6 65% 0% 0% -1% 50% 47% 46% 0.05
HAX 30 9.8 55% 0% 9% 34% -15% 12% 30% 0.04
HCD - - 8% 0% 0% -109% -100% -7% -10% (0.00)
HDC 105 12.8  60% 0% 5% 33% 34% 62% 74% 0.30
HHS 72 48 50% 0% 3% 66% 16% 97% 104% 0.26
Hil 24 155 35% 0% 0% -22% 168% 98% 80% 0.08
HMC 13 196  40% 56% 1% 37% -8% 19% 34% 0.02
HQC 40 49.7  85% 0% 2% -55% 295% 78% 68% 0.11
HSL 5 45 70% 0% 9% -45% 61% -12% -12% (0.01)
HTN 62 35  35% 0% 0% 125% 9% 73% 143% 0.25
HUB 18 6.4 50% 0% 1% 0% 32% 25% 3% 0.03
HVH 10 9.1 40% 0% 1% -47% 40% -27% -19% (0.02)
IBC 79 - 20% 0% 1% -316% -100% 26% 10% 0.05
IDI 72 16.8  45% 0% 1% -68% 349% 39% 41% 0.13
c 145 147  20% 79% 1% -11% 71% 47% 62% 0.35
ILB 29 11.2  40% 59% 0% 15% 40% 61% 83% 0.08
ITC 53 7.6 40% 14% 0% 38% -24% 1% -2% 0.02
ITD 8 9.5 60% 0% 5% -45% 44% -20% 9% 0.01
JvC 29 - 55% 0% 13% -107% -100% 88% 78% 0.08
KMR 7 - 55% 0% 63% -291% -100% 3% 6% 0.00
KPF 17 15.0 25% 0% 0% -9% 7% -1% -9% (0.01)
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KSB 92 6.7 60% 0% 13% 7% 109% 98% 126% 0.31
LCG 75 86 85% 0% 11% 17% 77% 85% 106% 0.24
LGL 15 - 40% 0% 2% -210% -100% -7% -21% (0.03)
LHG 74 96 30% 49% 7% 40% 59%  118% 130% 0.29
LIX 76 9.0 50% 51% 11% 21% 4% 5% 37% 0.14
LSS 23 25.0 50% 0% 2% 150% -41% 44% 67% 0.06
MHC 14 - 100% 0% 2% -176% -100%  176% 184% 0.06
NHH 90 - 30% 0% 0% -100% -100% 37% 27% 0.14
NKG 112 17.8  65% 0% 13% 224% -33%  101% 108% 0.42
NNC 37 6.8 35% 38% 12% 12% -28% -37% -11% (0.03)
NTL 67 6.7 45% 0% 4% 5% 1% 4% 16% 0.04
PAC 55 9.2 40% 51% 17% -7% 18% 0% 17% 0.05
PET 58 102 70% 25% 11% 19% 78%  106% 137% 0.23
PGC 52 99 35% 52% 4% -9% 48% 42% 66% 0.14
PHC 14 155 80% 0% 0% -67% 240% 12% 22% 0.02
PLP 17 56 65% 0% 2% 26% 31% 54% 62% 0.04
PMG 29 546  45% 0% 1% -79% 333% -5% -10% (0.03)
QBS 8 - 75% 0% 0% -30% 0% -9% -14% (0.01)
QCG 108 3104 40% 0% 0% -86%  1569%  125% 127% 0.40
RAL 69 9.2 35% 0% 2% 37% 43% 73% 107% 0.24
SAV 11 7.9 40% 0% 43% 19% 68% 92% 113% 0.04
SBV 15 45 35% 0% 15% 31% -6% 28% 37% 0.03
SCD 9 1748 40% 62% 8% -92%  1019% -12% -10% (0.01)
SFG 15 88.7 30% 65% 1% 162% -53% 22% 23% 0.02
SFI 18 6.7 35% 0% 10% 51% -10% 37% 47% 0.04
SHI 36 126  75% 0% 0% -33% 63% 16% 17% 0.03
SID 52 104 50% 51% 24% -25% 33% 8% 11% 0.04
SJF 9 - 95% 0% 1% -766% -100% 19% 16% 0.01
SKG 33 423  65% 0% 44% -82% 428% 0% 3% 0.00
SMB 54 79 40% 0% 14% -18% 30% -9% 18% 0.05
SRC 25 89 40% 36% 0% 58% -28% 10% 24% 0.03
STK 62 114 35% 0% 9% -42% 106% 23% 32% 0.09
SsvC 99 204  55% 31% 2% -19% 163%  110% 125% 0.34
Svi 50 84  95% 0% 95% 11% 23% 19% 47% 0.09
SzC 139 176 40% 47% 2% 59% 13% 74% 84% 0.43
SZL 43 121 35% 63% 16% -1% 27% 72% 34% 0.08
TAC 69 79  12% 49% 2% 48% 23%  154% 148% 0.31
TCL 37 121 50% 35% 3% -14% 61% 80% 88% 0.13
™™ 140 144  60% 0% 46% 22% 138%  164% 198% 0.59
TCT 17 - 35% 51% 13% -111% -100% -30% -26% (0.04)
TDC 66 86 40% 61% 3% 39% 31% 75% 103% 0.22
TDG - 21.7  85% 0% 2% -41% 169% 59% 61% 0.01
TDH 50 153 90% 5% 8% -38% 96% 25% 21% 0.05
TEG 7 - 50% 0% 0% -180% -100% 1% 3% -
TGG - - 80% 0% 1% -748% -100% -33% -36% (0.01)
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THG 35 54 80% 0% 1% 51% -7% 22% 59% 0.09
TIP 54 154  45% 57% 15% -6% 155% 114% 140% 0.20
TLD 10 53 70% 0% 4% 62% -16% 43% 37% (0.01)
TLH 33 - 50% 0% 2% 26% 0% 76% 93% 0.10
TN1 87 151 20% 0% 0% -2% 98% 57% 93% 0.23
TNA 22 10.7  60% 0% 5% -61% 85%  -27% -30% (0.06)
TNI 8 43.1  85% 0% 1% -78% 44%  -68% -68% (0.11)
TNT - - 95% 0% 0%  -141% -100% 16% 12% 0.00
TRC 46 121 30% 62% 1% 5% 5% 10% 20% 0.04
TS4 - - 30%  27% 1% 1131% 0% 52% -10% (0.00)
TSC 22 2646 45% 0% 1% 44% -23% 11% 16% 0.01
TTB 13 4289  75% 0% 1% -98%  7013% 47% 53% 0.03
TVB 27 9.2 30% 0% 0% 99% -54% -18% 1% (0.00)
VT 21 79 40% 47% 0% -21% 26% 2% 12% 0.02
TYA 21 6.8 13% 0% 28% -21% 42% 19% 27% 0.01
ubcC 9 - 35% 68% 4% -6579% -100% 72% 54% 0.02
uIC 16 76  45% 51% 22% -3% 30% 25% 47% 0.04
VIP 23 4.7 45% 51% 4% 482% -72% 60% 81% 0.07
VNE 21 1403  75% 0% 6% -64% 369% 67% 68% 0.06
VNS 32 - 40% 0% 20%  -256% -100% 15% 8% 0.02
VoS 14 59 40% 51% 2% 7% 31% 74% 46% 0.03
VPG 32 16.4  40% 0% 1% -14% 48% -9% 28% 0.05
VPH 21 19.6  65% 0% 12% -19% 55% 25% 25% 0.03
VRC 21 2471  80% 0% 2% -92% 608%  -43% -39% (0.11)
VsC 131 115 85% 0% 27% 25% 62% 95% 116% 0.47
YBM 4 84  75% 0% 1% 30% 41% 69% 81% 0.01
Téng 6,301 14.32
VN- 10.0%
Index 3.6%

(*) EPS trailing 2020/EPS 2019

Phu luc 18. Nhan dinh gia 35 c6 phiéu cé ty trong I&n nhat thuc hién b&i cac Cong ty chirng

khodn va t6 chirc tai chinh

STT Ma % VN- Gia tai Giamuc Gidtai Gidcao Giatai Gia Gidtai PJ/E P/B Cao Thap

Index 31/12 tiéu binh  31/12  nhat 31/12 thap 31/12 nhat nhat

quan nhat 52W 52W
1 VIC 8.93% 108,200 112,200 3.7% 120,000 10.9% 104,300 -3.6% 40.7 4.3 115,300 68,000
2 VCB 8.86% 97,900 96,895 -1.0% 115,000 17.5% 75,140 -23.2% 21.1 3.9 99,900 56,600
3 VHM 7.31% 89,500 102,066 14.0% 115,000 28.5% 87,693 -2.0% 13.0 3.9 92,000 52,000
4 VNM 5.55% 108,800 126,189 16.0% 135,000 24.1% 112,200 3.1% 22.7 7.7 113,900 69,750
5 BID 4.70% 47,900 36,476 -23.8% 47,100 -1.7% 18,058 -62.3% 22.5 2.5 55,800 29,500
6 GAS 4.04% 86,600 82,100 -5.2% 87,900 1.5% 73,900 -14.7% 18.2 3.5 99,000 53,900
7 HPG 3.35% 41,450 42,997 3.7% 56,600 36.6% 33,600 -18.9% 12.8 2.5 41,950 12,708
8 (TG 3.14% 34,550 34,618 0.2% 40,100 16.1% 22,689 -34.3% 11.7 1.6 35,600 16,600
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9 SAB 3.05% 195,000 230,875 18.4% 260,000 33.3% 206,500 59% 30.9 6.3 236,000 111,500
10 GVR 2.92% 29,950 19,500 -34.9% 19,500 -34.9% 19,500 -34.9% 39.6 2.7 31,100 7,870
11 TCB 2.69% 31,500 32,093 1.9% 45,022 42.9% 25,700 -18.4% 9.7 1.6 31,750 14,000
12 MSN 2.55% 88,900 84,772 -4.6% 95,000 6.9% 67,195 -24.4% 43.0 5.1 98,000 46,400
13 VPB 1.95% 32,500 33,318 2.5% 63,201 94.5% 22,500 -30.8% 7.9 1.6 33,500 16,000
14 VRE 1.78% 31,400 33,275 6.0% 40,000 27.4% 28,450 -9.4% 31.4 2.5 34,650 16,900
15 PLX 1.72% 54,600 52,333 -4.2% 55,700 2.0% 45,700 -16.3% 80.1 3.3 58,100 35,100
16 VIC 1.65% 125,000 103,875 -16.9% 123,000 -1.6% 82,200 -34.2% - 4.7 148,800 93,200
17 NVL 1.59% 66,000 65,380 -0.9% 69,479 5.3% 62,000 -6.1% 11.3 2.6 71,700 49,100
18 MBB 1.57% 23,000 25,074 9.0% 46,326 101.4% 18,800 -18.3% 7.7 1.4 23,700 11,435
19 ACB 1.48% 28,100 31,618 12.5% 40,376 43.7% 25,690 -8.6% 9.0 1.8 29,300 12,385
20 MWG 1.31% 118,900 152,269 28.1% 183,400 54.2% 139,000 16.9% 14.0 3.5 121,300 56,300
21 BVH 1.20% 66,000 66,375 0.6% 76,000 15.2% 58,400 -11.5% 38.1 24 69,400 32,300
22 FPT 1.13% 59,100 70,483 19.3% 84,300 42.6% 62,000 49% 14.0 3.1 59,200 34,870
23 BCM 1.04% 41,200 40,700 -1.2% 40,700 -1.2% 40,700 -1.2% - 2.8 50,200 15,500
24 HVN 0.98% 28,300 24,491 -13.5% 28,400 0.4% 18,600 -34.3% - 5.9 34,500 17,500
25 HDB 0.93% 23,750 25,004 53% 36,469 53.6% 20,500 -13.7% 8.8 1.7 25,000 9,758
26 VIB 0.88% 32,400 29,167 -10.0% 37,800 16.7% 24,000 -25.9% - 2.2 34,000 10,333
27 STB 0.78% 16,900 15,852 -6.2% 26,500 56.8% 4,940 -70.8% 12.8 1.1 17,350 7,120
28 POW 0.78% 13,600 12,605 -7.3% 13,300 -2.2% 11,300 -16.9% 20.0 1.1 13,800 6,850
29 TPB 0.70% 26,800 22,518 -16.0% 24,145 -9.9% 20,000 -25.4% 7.5 1.7 28,300 13,055
30 EIB 0.58% 19,250 14,914 -22.5% 17,328 -10.0% 12,500 -35.1% 27.7 1.4 20,900 14,000
31 MSB 0.54% 18,800 20,500 9.0% 20,500 9.0% 20,500 9.0% - 1.2 19,000 16,900
32 PDR 0.50% 51,500 51,500 0.0% 51,500 0.0% 51,500 0.0% 17.6 4.7 53,000 19,477
33 VCG 0.50% 46,100 46,100 0.0% 46,100 0.0% 46,100 0.0% 12.6 2.6 46,500 23,000
34 SSi 0.49% 33,100 19,355 -41.5% 20,900 -36.9% 17,810 -46.2% 18.1 2.1 33,450 9,569
35 PNJ 0.45% 81,000 87,123 7.6% 99,500 22.8% 76,649 -5.4% 17.6 3.7 92,500 45,000
Téng 81.6%
Binh quan -1.5% 19% -17.3%  18.3 3.0

Bloomberg: RESP BSCV <GO>

Ngudn: Bloomberg, BSC Research, c6 phiéu PDR va VCG khéng c6 du bdo sé si¥ dung gid 31/12 sé tinh chi sé.
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STT M3 Ty Xu Hotrg2 HOtrol Khiangcy  Khangcu Gia day Gia dinh Ghi chu
trong  hudng 1 2 du bdo du bdo
%
s 1A . 2 . . 0, . s a ~ x
1 VCB 9.05% t 375 97 106.5 120 76 137 X‘u h.u‘o!ng dl. Ién. Gid dinh Fibonacci 100%, gia day la nguwdng ho trg
va Fibonacci 38.2% trung han.
Pi lén theo md hinh hai day. Gid dinh Fibonacci 78.6%, day
2 VI .959 1 117. 1
¢ 8.95% t 80 98 09 > 80 39 Fibonacci 0% chu ky trung han.
p — — - - PR — -
3 VHM 7 9% t 76 825 89 98 68 110 )2(; E?O/u‘c/ng di Ién. Gid dinh Fibonacci 100% va day la Fibonacci
. 0.
4 VNM  5.69% t 97 105 113 124 875 138 Tar)g trung‘ han.lea ddy: Fibonacci 23.6% chu ky dai; Gia dinh:
khang cy vung dinh.
5 BID 4.68% t 425 455 50 55 395 55 XE,I hu'.dng (,il Ién. Gia day la Fibonacci 38.2%; Gid dinh: Khang cy tai
dinh lich sur.
6 GAS 4.03% t 74 81 83 975 655 110 S;? ::;/. Fibonacci diéu chinh 23.6% chu ky dai han; Gia dinh: dinh
7 HPG 3.37% t 34.5 40.5 48 30.5 48  Gia day: Fibonacci diéu chinh 50%; Gia dinh Fibonacci 100%.
8 CTG 3.23% t 28.5 32 35.5 40 24.5 46.5 Gia ddy Fibonacci 23.6% va dinh la Fibonacci 100%.
9 SAB  3.17% 175.5 193 210.5 236 153.5 268 Gia day: Fibonacci diéu chinh 23.6%; Dinh gan v&i dinh cta 2019.
10 GVR 2.91% t 25 30 43.5 215 43.5 Gia ddy: Fibonacci 61.8%; Dinh Fibonacci 161.8%.
Xu huwédng ting tlr vung ddy. Gid ddy: Fibonacci 23.6%; Dinh
[v)
11 TCB  2.59% t 25.5 28.5 315 36 215 a2 e o
12 MSN 2.42% t 73 81 89 100 63.5 114 Gia day: Fibonacci 23.6%; Dinh Fibonacci 100%.
13 VPB 1.98% t 28.5 31 35 40 26 40 Gia day: Fibonacci 38.2%; Dinh: Fibonacci 100%.
14 VRE 1.73% t 25 29 325 36 18 a1 Tang gid sau chu ky tich [liy. Gid ddy: ddy cua nam 2020; Gia dinh:

Fibonacci 78.6%.
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Téng tr& lai theo mé hinh hai ddy, gia ddy la vung gia thap cta 2020

15 ViIC 1.65% t 115 121.5 128 137 107 149 va dinh I3 viing cao diém ciia 2019,

- " ST PR — : PR
16 NVL 1.64% t 625 65.5 70 75 60 75 ;(iun::u:bnogn;acrligf(;g;:.tu' thang 4/2020. Gia day Fibonacci 38.2% va
17 PLX 1.62% t 47 515 56 62 415 70 );;J;)u;dng tang diém. Gid day Fibonacci 23.6% va dinh Fibonacci
18 MBB 16% t 21 23 26 30 19 30 ?;,O:iggglgg;% trung han. Gid day Fibonacci 38.2% va dinh
19 ACB 1.51% t 23 26 29 33 19.5 38 Gia day Fibonacci 23.6% va dinh Fibonacci 100%.
20 MWG  1.34% t 102 115 128 146.5 86 170 I?bnogn;cgceiolon(;;hinh hai ddy. Gia day Fibonacci 23.6% va dinh
51 BVH 1.15% t 495 59 67 745 34 86 ;ifmé%t).heo mé hinh hai ddy. Gia day: ddy 2020; Gia dinh: Fibonacci
22 FPT 1.13% t 54 58.5 65.5 74 49 74  Gia dinh Fibonacci 100% va ddy hé tro 1a vung dinh ndm 2019
23 BCM 1.1% t 33 37.5 435 51 29 51 Gid day: Fibonacci 38.2%; Gia dinh: Fibonacci 100%.
24 HVN 1% 18 24.5 29 37 18 355 '(Is'llcf;;y day dai han. Gia day la ddy 2020 va dinh la Fibonacci
25 HDB  0.96% t 19.5 21.5 25 29 17 29 Tang trung han. Gia day ngu@ng tam ly va dinh |13 Fibonacci 100%.
26 VIB 0.91% t 25 29 34 22 34  Gia day: Fibonacci 50%; Gia dinh: dinh nam 2020.
27 STB 0.76% t 14.5 16.5 19 13 19 Gia ddy Fibonacci 50% va dinh Fibonacci 100%.
28 POW  0.72% t 11.5 12.5 14 16 10.5 16 Gia dinh 1a dinh 2019 va ddy |a hd tro tai vung tich Ity 2020.
29 TPB 0.7% t 23 25.5 29 33 21 33  Gia day: Fibonacci 38.2%; Gia dinh: Fibonacci 100%.
30 EIB 0.59% 16.5 18 19 20 14 24 Tich Ifiy trong xu huéng tang. Gid ddy: day 2020; Gid dinh:

Fibonacci 100%.
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Khuyén cdo str dung

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn Ngdn hang Bau tu va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thij
truong chirng khodn. Bdo cdo nay khéng duwoc xdy dung dé cung cép theo yéu cbu cua bét ky té chirc
hay cd nhén riéng 1é ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st
dung cdc théng tin, phdn tich, binh ludn cta Bdn bdo cdo nhuw Id ngudn trurdc khi duwa ra nhitng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy
duoc dwa trén nhifng nguén div liéu ddang tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén
hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay la hoan todn
chinh xdc va khéng chiu bét ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc
dé cép dén trong bdo cdo ndy, ciing nhuw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc st
dung toan bé hay mét phén néi dung cta ban bdo cdo ndy. Moi

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 65



Website: www.bsc.com.vn

Tru s& chinh: Tang 10,11 Toa thap BIDV,
35 Hang V6i, Hoan Kiém, Ha Noi
Pién thoai: (024).3935 2722

Chi nhanh: Lau 9, Toa nha 146 Nguyén Coéng Tr(,
Q.1, Tp H6 Chi Minh
Pién thoai: (028) 3821 8885



