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Kinh té hoi phuc, thi trwong = B
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Dich tré lai trong boi canh
nguodn cung vaccine han ché




VI MO: KINH TE HOA KY TANG TRUONG TiCH CUC
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Lwong doanh nghiép dirng
kinh doanh dai han tang
+17.5% YoY, gidi thé tang
32.2% (cong nghiép
+45.4%, dich vu +27.9%).
béng thoi, lwgng doanh
nghiép mdéi  thanh  1ap
+17.5%.

Tinh hinh lao déng cong
nghiép tang +1.8% (ché
bién ché tao +2.1%) thoi
diém dau thang 4.

Lweng thanh lap maéi tang
trién

tich cwc phan &nh
vong kinh doanh phuc héi,
sau mot nam chiu tac déng
tiéu cwec cua dich bénh. Tinh
hinh lao ddng tiép tuc cho
thay tin hiéu tich cuec.

GDP c6 thé tang +6.16%
v@i kich ban co s&, tang
7.11% v&i kich ban tich cwec.
MOt sO rdi ro c6 thé tac
dong tiéu cwc t¢i GDP: (1)
gian doan cung vaccine,(2)
dich bénh tiéu cwc tai cac
quéc gia lang giéng.

VI MO: LAO PONG GIT VIPNG VAN PONG HOI PHUC
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< Thwong mai, dich vu tang
lan lwot 98% va 15.0%.
Mtrc tdng nay chwa thé bl
dap cho sw sut gidm cla
2020. Vaccine Covid-19 kha
nang cao phai tri hoén trong
trién khai khi nguon cung
han ché c6 thé sé anh
hwéng tiéu cuc tién trinh
phuc héi clia tiéu ding.

Ho tro b&i cac goi tai khoa,
trién vong hoi phuc nhanh
tai cac nwdc doi tdc nhiéu
kha nang tac dong tich cuc
t&i xuat nhap khau va cong
nghiép. PMI tang tich cuwc
|én 54.7 diém trong thang 4,
Toi cudi thang 4, chi s san
xuat tang |én +10.0% YoY
so v&i cung ky nam 2020.
Tuy vay, gia hang héa tang
cao van la yeu to tac dong
tieu cwc t@i trién vong ngan
han.

VI MO: TIEU DUNG TIEP TUC CHIU TAC BDONG TIEU CUC
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< Trong bén thang dau 2021,
tinh  hinh giai ngan la
+16.3% (twong dwong
21.5% ké hoach trong
2021). Hoan tat codng tac
nhan s dién ra trong thang
3, vbn ngan sach dwoc day
manh giai ngan trong thang

4 (khéi trung wong +25.5%).
Dich bénh tré& lai giai doan
dau thang S nhiéu kha
nang con t|ep tuc bung phat
tré lai thém cac Ian khac bbi
canh phéan ph0| vaccine
cham tré), giai ngan tiép tuc
dwoc ky vong la tru cot
nang d& kinh té, woc dat
485,636 ty VND (bang
101.7% dw toan 2021).

Ldy ké hét thang 4, FDI
thic hién wéc tang +6.8%.
FDI déng ky tang +13.7%.
Vén cdp moi dat +24.7%.
Néu dich bénh dwoc kiém
soat hiéu qua, FDI c6 thé
dat 22.9 ty USD (+8.54%)
trong 2021.

VI MO: KY VONG LON TU BDAU TU CONG
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< Lay ké t&i cudi thang 4,
xuat khdu tang +28.3%
YoY, trong khi nhap khau
tang 30.8% YoY.

<+ Thang 04 nhép siéu -0.4 ty
USD khién CCTM lly ké
nam 2021 la 1.29 ty USD.

VI MO: XUAT NHAP KHAU TANG TRUONG TiCH cuC
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DIEN BIEN XUAT NHAP KHAU: CAC MAT HANG HOA TANG TRUONG MANH

03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21

Tinh hinh xuat khau Ty trong

Téng Gid tri (Thang) 100% 5.9%
Ql?n thoai cac loai va linh 18% 1.3%
kién

May vi tinh, san pham dién 16%

tlr va linh kién

53% 82% 7.0% 16.3% 12.5% 8.8% 22.6% 18.5%

-35% 73% -95% -40% 35% 45% 61.4% -19.1% 59.9%

30.6% 17.9% 16.3% 32.8% 33.8% 17.6% 283% 20.7% 16.2% 21.5% 27.4% 28.5%

Hang dét, may 0%  -7.7% 9.7% -7.8% -12.0% 13% -4.7% -225% -4.7% 7.7% -6.0% 15.5%42:0%
gﬂhéuytr;’:g'kthh;ft bl dungeu 459, 49.0% 64.3% 742% 71.0% 55.1% 80.2% 783%  75.9%
Hang héa khéc 5% 9.7% 16.4% 30.6% 26.0% 21.2% 14.0% 3.6% 14.4%
Tinh hinh nhap khau Ty trong 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21
Téng gia tri (thang) 100% | 4.7% 6.2% 3.7% 12% 113% 87% 13.4% 12.0% 27.3%
L\é'ré\z'é"lii;m;ésfn phamdién 100 | 14.6% 34.4% 18.8% 21.7% 33.9% 39.9% 39.6% 16.7% 22.5%
gﬂhéuytrc?:;kthh;ft bl dungcl, 1400 0.3% 51% -0.7% 02% 16.2% 4.7%  5.8% 20.3%

E'ee: thoai cac loai va finh 6%  23.6% 8.2%- 6.4% 12.8% 28.3% 66.3% 43.6% 11.5% 52.5%
Vai cac loai 5% 1.3% 9.5% -12.2% -8.7% -3.3% -9.5% -6.4% 303% 57% -6.4% 35.3%
Hang héa khéc 5%  16.7% 12.5% 9.4% 14.6% 23.2% 18.0% 14.1% 19.9% 11.9% 34.4%

Ngubn: Fiinpro, BSC Research

Ty trong: Trung binh ty trong theo thdng cta cdc hang héa trong khodng thoi gian trén bdng ﬁ
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Gia dinh cho dw

tinh:

(1) Gia lgn dao déng trong
vung gia 70,000 - 80,000
VND/Kg.

(2) Gia dau Brent dao doéng
trong vung 60-65 USD/thung
vao quy I.

(3) Gia dién du tinh co thé tang
trong quy hai do nhu cau dién
tdang cao vao dinh diém giai
doan nang néng va san xuat
hang hoa.

VI MO: LAM PHAT THANG 4 TANG MANH SO VOI CUNG KY
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L&i suat lién ngan hang O/N
bat tang manh trong tuan
cudi thang, kéo lai suét
trung binh thang |én 0.3%.
Péng thoi, khdi lwong giao
dich tang trong thang, trung
binh 94 nghin ty/phién. Biéu
nay cho thay, ca cung va
cau tin dung kha nang tang
trong thang. Tinh t&i 16/4,
M2 tang 2.9%, tin dung tang
3.3%. Trién vong tich cwc
hon, Ngan hang Nha nuwdc
xay dung kich ban muc tiéu

tin dung dat 12%. Ddng
thdi, quan diém than trong
hon trong dleu hanh trén
cac linh vuc tiém an rai ro
cling kha nang lam tang Cap
tin dung nhirng ngay cuoOi
thang.

CPI co ban tang 1.0% YoY
trong thang 4. Lam phat
vira phai, la nén tang cho
viéc duy tri diéu hanh Iai
suat tai m&c hién hanh. Tuy
vay, lam phat tang cao tai
nhirng quoc gia cha chét ¢
thé tao ap luc tang vd&i lai
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vGi thang 03 do: (1) Loi suat
trdi phiéu chinh phu giam
manh so v&i mic dinh tw
thang trwdc da tao apsl wc
dieu chinh 1én dong tién

Dién bién VND

USD. (2) FED tuyén b duy 15
tri chinh sach ndi Iong lam 4
giam nhe ap lwc Ién lai suat. ose
) .
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BUC TRANH VI MO

4/18 5/18 6/18 7/18 8/18 9/18 10/1811/1812/18 1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/1911/1912/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/2011/2012/20 1/21 2/21 3/21 4/21
Ban lé hang héa +
: o 9.80% 10.10% 10.70% 11.10% 11.20% 10.20% 6.42% 549% 510% 10.02%
Dich vu tiéu dung
Ban Ié hang héa 10.80% 11.00% 11.30% 11.70% 11.70% 12.20% 12.30% 12.40% 12.50% 12.50% 12.50% 12.60% 10.70% 9.80% 8.65% 7.83% 6.84% 9.77%
Lwu trd + Anudng  940% 890% 9.60% 9.10% 9.10% 840% 830% 860% 9.10% 1150% 570% 9.20% 9.20% 9.20% 9.80% 10.00% 9.80% 9.60% 9.60% 9.60% 9.80% 6.80% 1.70% 4.13% -4.30% 10.14%
Lir hénh 26.10% 23.00% 19.50% 17.70% 17.60% 16.90% 15.60% 14.70% 14.10% 7.90% 7.80% 12.80% 13.10% 12.40% 13.30% 12.50% 12.10% 12.00% 11.90% 12.20% 12.10% 7.40% 1.10%
Dich vu khac 320% 4.60% 7.30% 9.00% 9.50% 9.70% 9.30% 9.80% 9.80% 7.40% 4.90% 5.10% 570% 6.10% 630% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50% 10.70% 5.20%
Chi s6 san xuat céng
> 9.40% 7.10% 1230% 14.30% 13.40% 9.10% 7.70% 9.60% 11.40% 7.90% 10.30% 9.10% 9.34% 10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40%  6.20% -0.60% 3.80%
nghiép
Khai khoang -5.00% -7.60% -3.60% 2.80% 2.40% -2.70% |-9.50% 0.20% -3.20% -6.70% -5.00% 0.40% 196% -1.50% 4.00% 4.40% - -6.60% -0.20% -5.30% 2.10% 3.78%
Cong nghiép ché
e o, 1230% 9.10% 1550% 16.60% 16.00% 11.20% 10.10% 11.00% 13.70% 10.10% 12.80% 10.30% 10.53% 11.60% 10.60% 10.40% 10.30% 12.30% 10.80% 6.50% 7.00% 13.13% 0.45%
bién ché tao
Phan phai dién 9.60% 11.20% 10.00% 1220% 6.70% 510% 8.90% 9.20% 11.70% 8.80% 10.90% 9.80% 9.39% 11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50%  3.30% 212% 16.27% 4.25% 2.64%
cung Cé’p nu‘(’)’c - 8.20% 8.00% 7.60% 7.10% 8.40% 9.50% @ 4.50% 5.60% 9.40% 7.20% 11.00% 6.77% 8.40% 6.00% 7.40% 7.60% 8.90% 6.90% 6.30% 6.20% 7.95% 8.40% @ 4.84%
PMI 52.7 53.9 - 53.7 51.5 53.9 - 53.8 51.9 51.2 51.9 52.5 52.0 52.5 52.6 51.4 50.5 50.0 51.0 50.8 51.7 51.3 51.6 53.6
Xuat khau 18.97% 18.13% 16.99% 16.66% 17.32% 16.29% 1521% 14.50% 13.19% 9.18% 4.65% 838% 7.42% 7.20% 7.31% 8.16% 8.13% 846% 8.31% 801% 8.50% 2.05% 23.25% 22.01% 28.30%
Nhép khsu 10.05% 11.39% 10.50% 11.74% 13.13% 12.44% 12.38% 12.15% 11.12% 6.09% 6.39% 8.66% 11.53% 10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 6.92% -0.51% 25.87% 26.29% 30.80%
Giai ngan vén ngan
, - - 10.13% 8.24% 7.95% 9.66% 10.30% 11.26% 12.30% 12.66% 11.86% 11.47% 5.55% 13.98% 16.83% 24.53% 10.60% 13.03% 16.31%
sach liy ké (YoY%)
FDI Thu’c h|én 6.25% 9.76% 8.42% 8.84% 9.22% 6.00% 6.34% 3.13% 9.14% 6.19% 11.76% 8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23% 4.14% 2.04% 6.49% 6.80%
FDI Déng ky’ - -4.40% -3.47% -4.01% -7.72% -8.48% -16.56% -13.88% 27.34% 57.76% 30.89% 28.57% 27.09% _-19.86% -15.15% -11.38% -11.83% 28.85% 32.17% 19.90% 17.53% 21.20% 11.37% -1.82% -12.88% 41.37% 13.70%
CPI co’ ban YoY 133% 137% 137% 1.41% 154% 161% 167% 172% 1.70% 1.83% 1.82% 1.84% 1.88% 1.90% 1.96% 2.04% 1.95% 1.96% 1.99% 2.18% 254% 245% 231% 2.16% 1.97% 1.88% 161% 0.79% 0.73% 0.95%
CPI YoY 2.75%  3.86% - 446% 3.98% 3.98% 3.89% 3.46% 2.98% 256% 2.64% 270% 2.93% 2.88% 216% 244% 2.26% 198% 224% 3.52% 240% 3.17% 3.39% 3.18% 2.98% 2.70%
Tang trwdng tin dung
053% -0.58% -115% -1.48% -1.82% -1.88% 094% -030% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -130% -0.24% -1.80% -0.90% 0.66% 0.49%
AYTD%
Tong phwong tién
L, - 1.50% 0.31% -0.44% -1.51% -1.07% -1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93% -1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -1.46% -0.98% -0.83% -0.77% -0.60% -0.25% -0.98% 0.03%
thanh toan AYTD%
Lai suat O/N (%) 1.01 136 109 183 - 299 3.4 3.02 306 288 298 256 172 240 292 163 210 196 215 | 1.06 _

Ngudn: Bloomberg, BSC Research
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THI TRWONG: DU BAO THANG 5/2021

KICH BAN 1

VN-Index quay tr& lai da tdng va hwdng vé nguwéng
1300 diém. Dong tién tlr cAc Quy ngoai quay tr® lai
ddng thei cac nha dau tw méi trong nwédc tham gia
nhiéu hon vao thj trwéng. Dién bién vé viéc lay nhiém
maoi khéng qua tiéu cwc va cong tac phong dich dwoc
thwc hién hiéu qua gitp khéng xay ra lan séng Covid
thi 4. Kich ban nay dwoc danh gia cao hon.

o0 |

I 1275.00

v EMA Cross 1226 1234.9657 1224.3786 khong cd sén
Volume 20 614.233M 714.733M

£1250.00

1225.00

F 1175.00

[ 1150.00

F 1125.00

F 1100.00

[ 1075.00

[ 1050.00

[ 1025.00

[ 1000.00

I 975.00

[ 950.00

[ 925.00

[ 900.00

[ 875.00

I~ 850.00

I~ 825.00

KICH BAN 2

VN-Index gidm vé quanh 1200 diém néu dién bién thi

I~ 800.00

[ 775.00

Thang Tam Thang 9 Thang 10 Thang 11 Thang Mui hai 2021 Thane Hai 2 Thane 4 Thang Nam Thang 6 Tham| 3t

trwong thé gidi bwdc vao giai doan diéu chinh, dich
bénh trong nwéc lan réng va khoi ngoai quay trd lai
trang thai rat rong vén. Kich ban nay cé thé xay ra
nhwng dwoc danh gia khéng cao bang kich ban 1.

Ngubn: FireAnt, BSC Research
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THI TRUONG: P/E CUA VN-INDEX GII NGUYEN V| TRI
THU’ 16 CHAU A

P/E ratio VNindex P/E Viét Nam so khu vwe
23.0 70

% VNIndex tang 4.02%
trong khi HNXIndex
giam 1.72% vao thang

4,
P/E cudi thang 4 & 210 A 18.1 60
mrc 18.1, giam nhe so 1 -

véi mirc 18.5 & cudi 19.0° 1

Quy 1, cao hon 10.6% 17.0
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ndm (16.36 lan) du vay 150 1 X A& 30
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THI TRUONG: DA SO CAC NGANH CAP | CO SU’ SUY GIAM
TRONG THANG 4

% 4/11 nganh cap | tang
diém trong thang 4 khi
thi trwdng bwdc vao giai

DIEN BIEN NGANH

doan diéu chinh va tich 260.0
IGy ngan han. 240.0 D3u khi -11.3% | 42.47 |144.7%| 1.51 |-20.5%
Nhém Nganh Nguyén 220.0
Rl .. > . : Nguyén Vit Lidu 73% | 1441 | - 1.95 | 10.6%
Vat liéu, Tai chinh va ey :
A N s ’ — 200.0
Ngan hang co muc tang Cong nghiép 28% | 19.16 | -5.2% | 2.00 | 4.3%
manh nhat trong thang 180.0
4. Nganh Nguyen Vat o Hang tiéu dung | -2.0% | 20.05 | -2.7% | 3.17 | -0.1%
liéu dan dau thi trwdng '
vOi mwrc tang 7.3%. 1400 Duogc va Y té -1.7% | 16.18 | -3.3% | 2.00 | 3.4%
z A A 120.0
Xet vé P/E, da s6 P/E Dich vu tiéu ding | -1.9% | - - | 361 | -1.7%
cac nganh co mirc giam 1000
S0 vOi cudi Quy 1. s Vién thong -14.3%| 54.19 |-15.4%| 3.35 |-12.8%
Co 5/11 nhom nganh co 60.0 Tién ich cong ddn 4.8% | 15.12 | -6.6% | 1.88 | -3.8%
P/E dud® mec binh o S T T T S o NN NS : 2NE g =2 - == - =
quén thi trué’ng %\v\% '»\& A v ’b\cb\% %\O)\% \\9\’» \\’& \\9'0 b\\’% %\'L\% b\")\% %\v\%
. Vv ) » ™ N N \ . ’
: Tai chinh 7.0% | 21.65 | 1.9% | 2.94 | 7.5%
z Y z Dau khi e Nguyén VAt Liéu Céng nghiép
CO 6/11 ngan,h Co P/B ——— Hang tiéu dung ——Duwocva Y té Dich vu tiéu dung R . 0 o o
‘téng SO VO"| Cu6| Quy 1 Vién théng e Tién ich cOng d6ng @ T3i chinh Ngan hang 6.0% 13.10 | -3.9% 2.10 0.3%
e Ngin hang Cong nghé thong tin
Cong nghé thong tin| 2.7% | 17.98 | -0.1% | 2.86 | 1.3%

Ngudn: Bloomberg, BSC Research r‘
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< Von hoa tang 2.5% so

SRR TH| TRUONG: VON HOA 3 SAN PAT 6.02 TRIEU TY VND

Dién bién thi trwong
chuyén sang giai
doan dieéu chinh va

tich Idy vao nira cud Thanh khoan giam dan trong niva

Von héa tang 2.5% trong Thang 4

thang 4. cudi Thang 4
Thanh khoan giam Dién bién VNIndex va thanh 6500 [ 120%
dan trong giai doan di 1,000 khoan 1350 | oon
ngang cua thi trwong 500 | 6,000
cho thay sw than | 1750 [ 8.0%
trong nhat dinh trong 800 o | cox
N . « R N . > 700
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< Khoi ngoai quay tr¢ lai mua
SCAREREE  THI TRUONG: NDT NWO'C NGOAI MUA RONG TRO LA
DRI ERCETRONTEY TRONG THANG 4

trong thoi diém hién tai va
diéu do gop phan cung co
tam ly cua cac nha giao dich

trong nwéc va khién da diéu NDTNN ban rong lay ke 20,654 ty

chinh cda VN-Index khéng trong 12M
qua tiéu cuc. 20,000 VIC 1,129.33 VPB (1,639.55)
Tinh chung thang 4, Khoi [ R
: . o : VHM 1,049.60 CTG (1,602.55)
ngoali mua rong 71 ty, trong [
déo VIC la ma dwoc mua 10,000 NVL 914.91 VNM (1,371.98)
rong nhiéu nhat véi gia tri 5,000 1775 - o as s
1,129 ty déng. 71 ' (467.41)
- = ‘ | u
(446) (547) MSN 762.32 BID 452.76
Cac Quy ETF c6 sy phan (5,000) (3,089) I(gogg:;soﬁ%“m%l) ( )
héa vé trang thai Iluan MWG 694.60 KDH (344.05)
(10,000) (7,230)

chuyén vén, trong do ETF
Diamond va FTSE van dang [EEERYS (11\336) FUEVFVND 634.52 PLX (217.09)
thu hat dwoc von ngoai (14,444)

20,000 PMG 394.86 CRE 158.58
trong khi ETF KIM va iShare 120,000) ( )
dang bi rat rong. (25,000) HDB 288.15 NLG (145.95)

NI S S S S S S A S N VI
SUAIR I A VAR D L LA N LA
Thi trwdng tiép tuc co co hdi o 02 AY o) 07 oY ol al ~F AT ) wS FUESSVFL 185.23 VsC (130.58)
dén dong tién maoi khi Quy
Fubon tlgp tuc tang von dau I Gia trj rong NN Lly k& 12M Bang gia tri mua ban rong cua khéi ngoai trong Thang 4/2021
tw vao Viét Nam. Nguén: Bloomberg, BSC Research
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< NDT ca nhan trong

nuéc tigp tuc duy tr THI TRUWONG: NBT NOI DUY TRI GIAO DICH TiCH cuC
hoat dong giao dich TRONG THANG 4

tich cwc.

NDT ca nhan trong
nwdc giao dich chiém
82.9% thi trwong so
v&éi mec binh quéan
80.1% trong 1 nam.

NDT trong nwéc giao dich hon

2.8% so binh quan 12M So vi thé mée HDTL tang 1.8% MoM

90.0% 50,000.00 r 26,200

Pong lwc mua xuat 18.6979.7579.6% 8 85479.5980.3% .

hién tai khu vuc 80.0% 74.5%
quanh 1,215 diém 70.0%
cho thay cac bd phan £0.0%
nha giao dich van
dang kha chl dong 20.0%
voi dién bién thi 40.0%
tredng hién tai. 20.0%
S6 vi thé mé HPTL 20.0%
khong chénh léch L0.0%
nhiéu trong vong 3 ' I I I I I |
0.0%

thang gan day cho

5%). 3% 2 1982.9%
45,000.00

40,000.00 ' - 21,200
35,000.00 -
30,000.00 l - 16,200
25,000.00 l -
20,000.00 L 11,200
15,000.00 .
10,000.00 L 6,200
I 5,000.00 .
I I I I 0.00 - 1,200
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thay cac nha giao U U g g R A PR G G G L N U PN L
ool AN/ B/ O/ TN N L T Z YA 2 AR A
dich hién dang khéa ) i
A . W Ca nhan trong nudc B C4 nhan nudc ngoai
than trong trong glaO L ) L . W Hop dong md BQ (Trai) GTGD/phién (Phai)
To chirc trong nwdc B T0 chlrc nwdc ngoai

dich phai sinh khi ma
thi trwérng dan tré nén

khé doan hon trudec. Ngudn: Bloomberg, BSC Research ’6‘ Bsc
A ' 20




o Gia tri

phat hanh
TPDN dat 8,829 ty va
van & muc thap.

26 trai phiéu duoc
phat hanh va dwgc
mua 68.6%.

Thoi gian dao han
trung binh cda tréi
phiéu tdng 1én muiec
4.2 nam. Thoi gian
dao han cao hon so
véi muc binh quan
3.9 nam trong 12

thang.

Dién bién TT trai
phiéu Doanh nghiép
Thang 4 tiép tuc ho
tro sy luan chuyén
dong vén sang thi
trwong co phleu
dong th&di nhu cau
cda thj trudng dbi voi
chirng khoan no co
SWw suy giam.

THI TRWONG: TY LE PHAT HANH TRAI PHIEU THANH

CONG SUY GIAM

Ty 1& mua/ chao ban trai phiéu

thang 4 dat 68.6%
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The&i gian dao

So6 lwong TP|" = L 7| Gid tri
phat hanh .quén PH

Thang 5 329 3.8 53,131
Thang 6 163 3.8 47,569
Thang 7 194 4.1 48,411
Thang 8 501 3.9 85,343
Théng 9 17 3.8 6,745
Théng 10 58 5.2 10,976
Théng 11 99 4.9 22,613
Thang 12 38 4.2 24,187
Thang 1 21 21 3.3 11,166
Thang 2 21 12 2.7 6,475
Théng 3 21 37 3.1 17,615
Thang 4 21 26 4.2 8,829
Téng 1,495 3.9 343,060
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CAC YEU TO ANH HUONG THI TRUONG THANG 5

Suv kién

Tac déng dén TTCK

< Tiép tuc gidi ngan dau tw cdng va chinh sach tién té néi Idng han ché anh hwéng tiéu
cwe dich Covid-19 va hé tro ting trwdng

< Bd may lanh dao méi day nhanh viéc hoach dinh va ban hanh céc chinh sach mai

< Dich bénh Covid-19 dién bién kh6 Iwérng hon trén thé giéi, va Viét Nam ciing
dang déi mat vé&i rai ro cé thé xuat hién dot bung phat the tw

<% Cac ETFs cong bd diéu chinh va thwc hién co ciu danh muc, Quy Fubon cla Dai
Loan tiép tuc tang vén dau tw vao thi trwdng Viét Nam

< CAc thj trwdng tai chinh trén thé gioi tiém ndng xuét hién nhip diéu chinh trong ngan
han

% Gia dau bién dong

% Cang thang dia chinh trj gitra Trung Quéc — Dai Loan — My

s Tich cuc

s Tich cuc

< Anh hwéng tam |y thi trweong

% Tang thanh khoan cho thi trwdng

< Anh hwdng xau dén tam ly thj trudng

< Kho dy bao dé én dinh lam phat

< Anh hwéng tiéu cwc dén tam ly thij trwong

Z:BSC -



CHIEN LUOC PAU TU THANG 5/2021

< NDT c0 thé can nhac tang ty trong cac cd phiéu thudéc nhom Nganh Dau khi khi gia dau
tiém nang quay tré lai da tang, tham khao B&o céo tai Link.

% Can nhac nam git lau dai cac nhom cb phiéu c6 tang trwdng Igi nhuan tét nhw Ngan hang,
Ban 1&, Bat ddng san va nhom cb phiéu cé tiém nang tiép tuc hoi phuc nhw Hang khéng, tham
khao bao céao tai Link.

% Can nhac mua mot sd nganh cé thé co loi thé trong dot nay nhw Dét may, Thly san... do
anh hwéng tr gian doan do dich bénh & An do, Myanmar.

< Can nhac k¥ trong quyét dinh giao dich va chi mua khi cac cd phiéu d&i vé nhirng nguéng
ho tro manh hodc tich Iy ngén han.

% Than trong khi giao dich phai sinh, nén gitr s6 vi thé m& & murc vira phai va wu tién gir vi

thé Long.
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https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2691462

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration
and they were based upon the best information then known to us, and in our opinion are fair and
reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the
solicitation of an offer to buy or sell any securities. BSC Research and other companies in the BSC
Research and/or their officers, directors and employees may have positions and may affect transactions
in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. This document is for private circulation only and is not for
publication in the press or elsewhere. BSC Research accepts no liability whatsoever for any direct or
consequential loss arising from any use of this or its content. The use of any information, statements
forecasts and projections contained herein shall be at the sole discretion and risk of the user. No part of
this material may be (i) copied, photocopied or duplicated in any form by any mean or (ii) redistributed
without the prior written consent of BIDV Securities Company (BSC Research).

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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PHU LUC: NHPNG BAO CAO GAN PAY CUA BSC

BAO CAO Vi MO

Vi MO THI TRUONG QUY 1.2021 DONG LU'C TANG TRUONG DAU NHIEM KY CHINH PHU MO
Vi MO THI TRUONG THANG 2.2021 CHIEN THANG DICH BENH, KY VONG VUOT DiNH

Vi MO THI TRUONG THANG 1.2021 DICH BENH TAC PONG NGAN HAN

VIETNAM MACRO MAKET OUTLOOK 2021

CO HOI TU DAY MANH GIAI NGAN PAU TU CONG , ,

Vi MO THI TRUONG THANG 11.2020 VU'OT QUA KHO KHAN NGAN HAN, NHAM TO1 MUC TIEU DAI HAN
Vi MO THI TRUONG THANG 10.2020 NEN TANG CAI THIEN, CO HOI TRONG DIEU CHINH

BAO CAO NGANH

TRIEN VONG NGANH DET MAY 2021

TRIEN VONG NGANH DAU KHi 2021

BANKING SECTOR OUTLOOK

BAO CAO CAP NHAT KET QUA KINH DOANH 2020

VIETNAM SECTOR OUTLOOK 2021

TRIEN VONG NGANH TIEU DUNG BAN LE 2021

TRIEN VONG NGANH KHU CONG NGHIEP 2021

VIETNAM SECTOR OUTLOOK 4Q2020
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https://www.bsc.com.vn/Report/ReportFile/2738459
https://www.bsc.com.vn/Report/ReportFile/2738321
https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/2602437
https://www.bsc.com.vn/Report/ReportFile/2561719
https://www.bsc.com.vn/Report/ReportFile/2738477
https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2738294
https://www.bsc.com.vn/Report/ReportFile/2712079
https://www.bsc.com.vn/Report/ReportFile/2664548
https://www.bsc.com.vn/Report/ReportFile/2601192
https://www.bsc.com.vn/Report/ReportFile/2591161

Thé gidi c6
149,242,187ca bénh vao
ngay 29/04/2021. Toc do
mac ca nhiém tdng manh
tré lai do tinh trang lay lan
bung phéat & An Dé.

c6 2,865 ca
bénh COVID-19 vao ngay
29/04/2021. Ca  nhiém
COVID-19 dot 3 bat dau
vao ngay 28/01/2021 va da
kiém soat dwoc. Cac ca
nhiém gan day dang c6 dau
hiéu chia dot COVID-19 lan
thi 4.

Tinh
trang tiém chung Vac-xin
COVID-19 sap hoan thanh
& Hoa Ky. Bdi v&i lvong
vac-xin dw thwa, Hoa Ky
dang can nhac xuat khau
sang qudc gia can tro giap.

PHU LUC: DICH COVID-19 BOT 3 BUNG PHAT TAI VIET
NAM
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PHU LUC

= ” >
Co cau von hda 3 san 7/19 nhém nganh tang diém trong Thang 4
Tai nguyén Co ban I 0 1.17%
Bat dong san B 9.0%
Ban lé I 8.9%
Ngan hang N 6.7%
Hang ca nhan & Gia dung N 4.4%
Cong nghé Thong tin Il 3.2%
Dich vu tai chinh M 2.1%
Hang & Dich vy Cong nghiép -0.2% |
O t6 va phu tung -0.7% 1
Y té -1.9% M
Thuc phdm va d6 udng -2.1%
Bao hiém -3.1%
Vién thong -3.3%
Xay dung va Vat liéu -3.6% I
Truyén théng -4.2%
Dién, nwéc & xang dau khi dbt -5.7% -
Hoa chat -6.1% I
Du lich va Giai tri -6.4% I
Dau khi -10.3% I
B V6n hda HSX  EV6n hda HNX Vén héa Upcom 20% -15% -10% -5% 0% 5% 10% 15% 20% 25%
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PHU LUC

VN-Index trung vi 1316.16 diém, nhan dinh b&i cac t6 chirc tai chinh

No Stock WEIght 30/04/2021 Mean Max Min P/E P/B No Stock Welght 30/04/2021 Mean Max Min P/E P/B
e | e | s I G . 179 54 19 MWG  141% 140,900 168,334 214,100 140,600 162 4.1
0,
2 VCB 7.98% 100,000 111,644 128,300 97,069 90 | oo UL ERC | Aol | S000 D by 000 D2 U RO A R
21 FPT  1.36% 80,900 85,348 97,500 70,500  17.2 3.8
3 VHM 7.15% 99,300 113,973 134,300 94,862 128 3.6
22 VIB  133% 55600 42,325 46,900 35700  13.1 3.4
4 VNM 4.20% 93,500 123,510 140,000 108,800 196 63
23 BCM  1.25% 56,000 56,000 56,000 56,000 292 3.6
5 HPG 4.14% 58,100 58,860 67,500 47,000 106 2.9
g 24 STB  097% 23,900 20,517 26,949 7,617 163 1.5
0,
6 [BID ~3.55% [ 41,000 39,525 52,000 18,020 233 21 55 DB 094% 27,250 30,302 31,890 27,970 88 1.8
8 CTG 3.27% 40,800 43,032 53,700 21,590 108 1.7
0, -
9 VPB 3.09% 58500 51,504 64,037 33,800 e | R WES ] 0SS ] 2ol SERRIE SISl S B
28 EB  073% 27,450 17,200 17,200 17,200  30.6 1.9
10 TCB 3.09% 41,000 46,216 55,000 37,900 101 1.8
29 SSB 0.70% 26,850 26,850 26,850 26,850  18.7 2.3
11 NVL 2.79% 131,400 90,638 103,400 75,000 33 51
30 PDR  0.66% 70,200 70,200 70,200 70,200  26.6 6.6
12 MSN 2.48% 98,000 107,800 121,600 95,000 939 73
31  TPB  063% 27,400 32,874 34,500 30,900 72 16
0,
13 SAB  2.30% 167,100 221,842 260,000 178,710 86 |50 W T cow | o | e Tp— e P
14 GVR 221% 25,750 34,500 40,200 28,800 272 22
15 MBB 1.83% 30,350 32,062 45,540 23,500 g4 16 33 0OCB  055% 23,500 29,000 32,100 25,300 - 14
16 ACB 1.61% 34,650 38,196 42,400 34,100 85 19 34 MsB  0.55% 21700 23,500 23,500 23,500 N
17 VRE 1.60% 32,000 38,483 43,000 35,627 268 24 35 PR 050% 21,500 19,533 24,000 15900  11.8 15
18 VIC 1.45% 124,900 133,400 143,100 123,700 954 4.4 VNindex 81.10% 1,239.39  1,316.16 1,501.80 1,113.30 219 3.1

Ngudn: Bloomberg, BSC Research ‘0" Bsc 28



PHU LUC

Lich sw kién 2021

Thang Ngay Viét Nam Ngay Quéc Té
[Hop Dai hdi Bang Xl 17 |FED hop va céng bé chinh sach tién t& va I3i suat
18 [ETF VN30 review 21 [ECB hop va céng b chinh sach tign t& va I3i sust
1 20 [Han cudi nép BCTC quy 4
21 [Ddo han HDTL
30 |ETF VFM VN30 thay déi ty trong danh muc
2 18 [Ddo han HBTL 9 IMSCI Bénh gid chi s6 theo quy
22-26 lishare MSCI review
3 08-19 |ETF FTSE VN cong bd danh muc 1 [MSCI: Danh sach danh gia mai co6 hiéu luc
15-19 |ETF VNM céng bé danh muc 11 |ECB hop va cdng bd chinh sach tién té va 13i suat
18 IBa'ﬂ han HETL 17 |FE[III hop va cong bé chinh sach tién t& va |8i suit
19 |ETF VNM, ETF FTSE thuwc hién xong giao dich 22-26 |FTSE Russell Cong bd x€p hang thi trwémg ky nira ndm
a 15 IBa’n han HETL 22 |ECB hop va cdng bo chinh sach tién t& va I3i suat
19 [ETF VN30 review 28 IFED hop va céng b chinh sach tign t& va I3i suat
20 [H8i nghi trung wong dang khéa XIll [3n thir 01
29 |ETF VFM VN30 thay doi ty trong danh muc
30 [Han cusi nép BCTN
5 20 [Ddo han HDTL 11 [MSCI Banh gia chi 56 ban nién
24-28 |Ishare MSCI review 28 IMSCI: Danh séch danh gia mdi co hiéu luc
Théng 5 |H(}i nghi trung wong dang khoa Xl [an thir 01
6 07-18 |ETF FTSE VN cong bd danh muc 10 |ECB hop va cdng bo chinh sach tién té va l3i suat
14-18 [ETF VNM céng b6 danh muc 16 IFED hop va cdng b& chinh séch tién té va 15i suft
17 IDao han HDTL
17-18 |ETF VNM, ETF FTSE thuc hién xong giao dich
Thang 6  [Hop Quédc hai

Ngudn: Bloomberg, BSC Research ‘0" Bsc 29



PHU LUC

Lich sw kién 2021

Thang Ngay Viét Nam Ngay Quéc Té
7 16 Dao han HDTL 1-2 OPEC hop
19 ETF VN30 review 22 |ECB hop va céng bé chinh séch tién té va |3i sujt
20 Han cudi ndp BCTC quy 2 28 IFED hop va cdng bé chinh sach tién té va |3i suat
30 ETF VFM VN30 thay d&i ty trong danh muc
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Ngudn: Bloomberg, BSC Research

Z:BSC -



Heatmap hiéu suat VNIndex theo thang

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)
2000 1.55%  13.39%  4.83%  16.68%  19.80%  22.58%
2001 18.84%  2.69% 6.70%  19.22%  25.91%  23.75%  -15.56% | -34.34% @ -11.87%  6.48%  10.85%  -18.41%  13.81%
2002 11.83%  -7.93% 4.74% 4.16%  -0.65%  -2.44%  -2.22%  -2.99%  -4.97%  -2.48% 0.15% 3.07%  -22.12%
2003 5.97%  -451%  -11.66%  4.90%  -0.20% 0.02% 3.91%  -2.47%  -2.38%  -2.23%  2031%  187%  -8.94%
2004 28.38%  21.59%  6.46% 4.69%  -470%  -091%  -451%  -2.54% 0.35%  -0.26%  -1.30% 4.204%  43.34%
2005 -2.49% 0.76% 4.85% 0.11%  -0.82% 1.05% 2.65% 0.45%  13.69%  6.25% 128%  -1.23%  28.51%
2006 1.57% 28.90%  18.25%  -9.50%  -4.33%  -18.07%  16.28%  7.24% -2.88%  23.75%  18.75% | 144.48%
2007 583%  -13.76%  17.06%  -5.25%  -11.39%  0.05%  15.25%  1.74% 8.71%  -4.66%  23.31%
2008 -8.94% -22.08%  1.07%  -20.73%  -3.55%  13.01%  19.44%  -15.28%  -24.01%  -9.31% 0.28% | =65.95% |
2009 -3.93% 14.21%  14.59% = 27.99%  8.90% 4.12%  17.14%  6.24% 1.07%  -14.14%  -1.85%  56.76%
2010 -2.59% 3.10% 0.47% 8.64%  -6.44%  -0.06%  -2.61%  -7.86%  -0.12%  -042%  -0.23% 7.32%  -2.04%
2011 5.35% 9.64%  -0.05%  4.11%  -12.23%  2.65% -6.21% 4.69% 0.68%  -1.59%  -9.53%  -7.65%  -27.46%
2012 10.36%  9.19% 4.10% 7.42%  -9.41%  -159%  -1.87%  -445%  -0.87%  -1.06%  -2.73% 9.50%  17.69%
2013 15.97%  -1.09% 3.47% 3.37% 9.25%  -7.19% 2.23%  -3.89%  4.22% 0.97% 2.08%  -0.62%  21.97%
2014 10.28%  5.38% 0.87% 2.29%  -2.76% 2.87% 3.10% 6.81% -5.95% 0.34% 5.70%  -3.70% 8.12%
2015 5.58% 2.86%  -6.99% 2.04% 1.27% 4.12% 472%  -9.07%  -0.37% 7.95% -5.63% 1.02% 6.12%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65%  -1.45%  -1.59%  -0.03%  14.82%
2017 4.87% 1.94% 1.62% -0.63% 2.80% 5.24% 0.91%  -0.10% 2.77% 4.08%  13.45%  3.61%  48.03%
2018 12.81%  1.01% 4.72%  -10.58%  -7.52%  -1.08%  -0.46% 3.47% 2.79%  -10.06%  1.29%  -3.67%  -9.32%
2019 2.03% 6.02% 1.58% 0.11%  -2.02%  -1.04%  4.39%  -0.77% 1.27% 0.23% 2.81%  -1.01% 7.67%
2020 2.54%  -5.81% | -24.90%  16.09%  12.40%  -455%  -3.24%  10.43%  2.67% 2.24% 8.39%  10.05%  14.87%

2021 11.26%  1.97% 4.02% 12.28%
Average 1.59% 0.64% 3.60% 1.15% 0.94% | 144% | 1.29% 1.04% 0.08% 1.89% 1.88% | 12.28%
Ngudn: Bloomberg, BSC Research YP (*): Year Performance Bsc 31



Phu luc: Van dong thi treeong

Van dong cd phiéu VN30

N\,

M3 RS-Ratio RS-Mom' 12W%A 6| phuc CP VN30 vs. VN-Index Tl’ch cucC
VPB 120.82 102.78 83.67% o
PDR 120.52  100.61 46.19%

NVL 111.15 10539 61.82%
HPG 11045 100.43 44.17%
FPT 109.58 100.00 28.41%
STB 107.53 100.25 38.55%
TG 102.44 100.33 17.58%
vIC 99.14 104.41 24.76%
PLX 94.53 100.22 -1.95%
TCB 114.84 9773 22.39%
MBB 11062  99.62 26.46% c
ssl 11024 9324 9.40% S g | NVL
HDB 101.86  99.34 15.71% % B vic
TPB 10234  97.41  3.40% =
PNJ 100.36  99.26 19.36% o B s
SBT 101.05 95.80 1.27% E. PLX STB HPG
% BID GAS -
VHM 99.73 9839  5.75% 4 M PN TG ] n“ = PoR
MWG 99.74  98.18  9.65% 3 g T NN " MBB
TCH 97.08  99.75 -5.65% - vee ' T L POW! VHM FPT
POW 99.27  97.52 -3.91% E v VRE F Mwa 1 TPB = Tcs
GAS 96.49  99.95  3.09% BVH
KDH 99.15 9725  2.63% Pl <PHIE: st
VRE 97.90 9836 -7.11% REE
viC 96.98  98.10 -4.51%
REE 98.77 9588  0.19% B s
VCB 93.25 9841 1.11% A
MSN 9544 9591  9.50% T
BID 91.23  99.62 -1.20% Ieu CU’C
BVH 92.44  96.64 -1.38% JdK RS-Ratio
VNM 85.68  97.51 -14.06%

Chu thich: nhi*ng c6 phiéu ndm trong gdc:
e Tich cwc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh gigm ﬁ
* Tiéu cwc - nén trong danh sdch trdanh ‘O' B sc 32

* Ho6i phuc = nén trong danh sdch theo déi cho mét vén déng tdng

Ngudn: Bloomberg, BSC Research



