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CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

GOC NHIN CHUYEN GIA

PSI

“Pinh dich” va "Pay kinh té&"”: Mot so giai phap phuc hoi kinh té hau dai dich

e  Tang trudng 4m 6,17% cla quy 3/2021 1a mlc gidm siu nhét k& tir khi Viét Nam tinh va cdng bd GDP hang quy.
Cac “dong luc” tang trudng “truyén thong” da sut giam manh: Cong nghiép va xay dung giam 5,02%; dich vu
giam 9,28%; ndng, lam nghiép va thuy san chi tdng 1,04%. K&t qua nay cho thay dich Covid-19 da anh hudng
nghiém trong t&i moi linh vuc clia nén kinh t&, cac dia phucng kinh t& trong diém. Nhiéu nganh kinh t&€ d& phai
thuc hién gian cach xa hoi kéo dai, ddi s6ng va thu nhap clia ngudi dan, lao dong bi sut giam nghiém trong.

e Tuy vay, nhin tng thé birc tranh chung cta 9 thang ddu ndm van cé nhitng diém sang: Tang trudng 1,42%, khu
vuc néng 1am thly san van gilt dugc vai trd tru d3, tdng kim ngach xut nhap khau van ting cao trong béi canh
nhidu chudi cung (fng bi d(t gdy, von dau tu nudc ngoai ding ky mdi va von diéu chinh ting thém clia cic du an
ting 4,4% so vai cling ky ndm trudc, lam phét trong tAm kiém soét, 13i suét van trong xu hudng giam.

. Cac dir liéu vé tinh hinh dich bénh cho thay “dinh dich” da qua va tugng ('ng, nén kinh t€ da “tao day”. Viéc
chuyén chién Iugc thuc hién muc tiéu “kép” tir nd luc “sach bdng Covid” sang chdng dich an toan, linh hoat va
hiéu qua da mé dau mot giai doan phuc hoi kinh té€. Con dudng phuc hdi nhu thé nao sé€ phu thudc vao: (i) Nang
luc kiém soét dich bénh, diéu nay tuy thudc rét 16n vao t6c dd tiém ching vac xin, (i) Cac phuong an cu thé &

GS.TS Tran Tho Pat quy md toan qudc, lién vliing, tiing dia phuang, tirng tinh trong viéc ng phé vdi cac “dém” dich cd thé xudt hién,

(iii) Chuang trinh phuc hoi kinh té vdi cac gdi kich thich dugc thiét ké ca vé kinh té va xa hoi.

Chu tich HGi dong khoa hoc & déo tao BH KTQD e  Téc dong kinh t&-xa hoi clia dot dich [an th(r 4 1a rat I6n, anh hudng sau va quy md rdng, do vy can mét chucng

trinh tdng thé v&i quy md du 16n, kip thdi, hiéu qua, tap trung moi ngudn luc nhanh chdng kiém soat dich bénh,
hd trg doanh nghiép, ngudi dan, ngudi lao dong vugt qua khé khan, tan dung thsi cd, bat nhip xu hudng méi.
Céc giai phap cdn mang tinh tong thé, it nhat 1a cho 2 ndm 2022 va 2023, v4i ngudn luc dd I6n va thuc hién khan
truong dé sém thic ddy qua trinh phuc hdi kinh t& gén vdi cai cach co cdu, cai thién ndng luc canh tranh, tdng
strc chdng chiu ctia nén kinh t& trudc cac cl s6c, khong I nhip” da phuc hdi kinh t& thé gidi thé gidi dang dién
ra kha manh.
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GS.TS Tran Tho Pat

Chu tich H6i déng khoa hoc & dao tao PH KTQD

Khong gian tai khoa van con dd manh dé cé thé thuc hién chinh sach tai khda “*mé rong” véi lidu lugng manh hon va
d6 bao pht I6n hon. Nhitng két qua tich IGy dugc tir giam tham hut ngén sach va giam ng cdng trong nhifng ndm
qua can dugc coi la “du dia” cho viéc ma rong tai khoa trong béi canh hién nay. Dong thdi, ty I1€ boi chi ngan sach va
tran ng cong can dugc ndi rong trong diéu kién “bat thudng”, khong chi bao dam “an toan” cla ngan sach va ng
cobng trudc cac cu soc ma can hudng nhiéu hon dén vai tro trong yéu la “di ngugc chu ky kinh té€”. Rui ro tai chinh
cong, tinh bén vitng clia ng cdng khi trién khai thém cac goéi hd trg can dudc can nhic va so sanh véi kich ban “an
toan” ngan sach nhung dan dén suy thodi kinh t& Iam gia tdng rui ro cta ban than ngan sach va ng céng trong chu
ky kinh té€ tiép theo.

Céc gdi ctu trg va hd trg tai khéa can hudng dén gia tdng va md rdng pham vi hd trg truc tiép tién mét cho ngudi
dan, dac biét la bo phan lao dong tu' do, lao dong thudc khu vuc phi chinh thdc la nhitng ngudi chiu anh hudng mat
thu nhap, gidm sau thu nhap nhung chua dugc hd trg. Can cd cach tiép can méi theo phuang thirc khdng chinh thirc
nhitng d6i tugng nay qua cac td chirc thién nguyén, cac té chirc phi chinh phu. Véi ty 1€ tiéu ding cao, tac déng cua
cac bién phap hd trg thu nhap va do dé tiéu dung clia ngudi dan sé cd tac dong truc tiép “theo s6 nhan chi tiéu” dén
GDP.

Viéc giam phi d6i véi ngudi dan va doanh nghiép (phi dién, nudc, cudc vién thong, phi cong doan,...) sé& ¢ tac dong
truc ti€p va tdc thi trong viéc gidm tn that hién dang rat I3n ddi véi doanh nghiép vén da kiét sirc do dich bénh kéo
dai. Can xem xét chinh sach mién gidm thué suét thué gia tri gia tdng vdi tu cach 1a loai thué cé dién diéu tiét rong.
Pong thdi, cdn nhac lai mét s6 sac thu€ nhdm khuyén khich chuyén déi s6, san xudt thdng minh, phat trién nang
lugng xanh - sach, ndng nghiép hitu cg,... han ché phat trién cac nganh nghé thdm dung tai nguyén, st dung nhiéu
nang lugng hda thach, tac dong xau dén moi trudng.

Vé chinh sach tién té, trong bdi canh lam phat dugc kiém soat tucng ddi tét, giam thém I3i sudt diéu hanh 13 giai
phap nén dugc can nhdc trude tién, nham giam chi phi vén cho hé théng ngan hang, qua do sé tac dong tich cuc Ién
|3i sut cho vay dé hd trg cac doanh nghiép. Luu y 13i sudt chi 1a mot yéu t6 tadc dong dén kha néng ti€p can va ting
trudng tin dung. Mudn bom tién ra nén kinh t&€ trong khi doanh nghiép khdng dap ('ng chuén vay trong bdi canh
hién nay, can cd thém cac chuang trinh bao 1anh tin dung cu thé.
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. Kinh nghiém tur cac cudc ing phd véi khiing hoang kinh té cho thady cac cong cu lai suat néi riéng va chinh sach tién
t& ndi chung khdng cé tac dong tirc thi so véi chinh sach tai khéa. Chinh sach tai khoéa vira cé tac dung cltu trg va hd
trg, trong khi chinh séch tién t& cd tac dung ho trg 1a chl y&u. Tuy nhién, su phan biét tac dong rach roi gilta chinh
sach tai khod va tién té 1a it can thiét hon khi x ly céc tinh hudng khan cdp nhu khing hoang va dai dich. Viéc két
hgp cac chinh sach nay chua bao gid tré nén cap thi€t nhu hién nay thong qua viéc két hgp cac bang can doéi ké
todn ctia ca Ngan hang Nha nudc va B tai chinh dé dua ra cac géi hd trg cu thé, chdng han, ngan sach dugc sur
dung dé “cap bu lai suat”.

. Chuong trinh phuc hdi kinh t& sau dai dich can chi trong dén xu hudng ciu tric thay doi cﬂg nén kinh té hau dai
dich thong qua cac géi kich thich s, dau tu vao cong nghé s va cg sé ha tang dong vai tro ho trg cho toan b6 nén
kinh té&, cac chinh sach thic dy tinh than khdi nghiép mang tinh ddi méi sang tao.

Vé ting trudng kinh té quy 4/2021: Nén kinh t& d3 di dugc 3 ching dudng cla ndm vdi tdng trudng 1,42%. Dién
bién cac chi s6 ctia nén kinh t& quy 4/2021 sé phu thudc t8c d6 tiém ching va kha néng kiém soat dich bénh, hiéu qua va
tinh kip thgi cla cac goi ctru trg, cac doanh nghiép phuc hoi nhu thé nao khi quay trd lai trang thai “binh thudng mdi” va
tdng thé la nén kinh t& bat nhip ra sao vdi da phuc hdi clia thé gidi. Nhiéu du bdo cho dén nay da dua ra cac kich ban
chénh Iéch nhau kha I6n, nhung tap trung & con s& khoang 3% cho ca nam 2021, mudn vay quy 4 phai tdng truéng
- khoang han 5%. Vé cac dong luc tdng trudng (ing véi “co xe tam ma” |a tiéu dung, dau tu va xuét khau, cd thé du doan
GS.TS Tran Tho Dat tiéu dung cua dan cu sé cd su phuc héi manh khi cac doanh nghiép tai khéi dong lai san xuat kinh doanh, khu vuc kinh té
phi chinh thifc nhanh chéng trd lai trang thai “binh thuGng mdi”, cung vdi viéc gia tang va thuc thi sém cac gdi an sinh xa
héi; dau tu s& chl yéu dua vao téc do clia giai ngan dau tu cdng, va cudi cung la da tdng cta xuét khdu sé dugc duy tri
néu tiép tuc tdn dung dudc qua trinh phuc hdi dang kha manh ctia cac thi trudng xuét khdu chu luc.

Chu tich Hoi dong khoa hoc & dao tao BDH KTQD
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Nhan dinh ctia Trung tam phan tich vé thi trudng & khuyén nghi trong quy IV/2021

« Vi viéc dich bénh dan dugc kiém soat, ty 1€ phu mi ti€ém th(r 2 tai cac thanh phd 16n tién téi trén 90% khi vaccine vé nhiéu trong cac thang con lai trong ndm, chdng toi ky
vong Viéc ndi Iong gian cach mét cach than trong sé dién ra tir quy 4. Dong thdi, trong bsi cnh lam phat dugc kiém soat trong muc tiéu 4%, tao du dia cho viéc ndi 1dng chinh
sach tién té& va chinh sach tai khda, cac bién phap hd trg cta Chinh phl dudc mong dgi sé kich hoat mot qué trinh hdi phuc kinh t& mdi.

e Mdc du vay, da anh hudng dén nén kinh té cua lan song Covid-19 van con kéo dai khién céc tinh thanh chua thé quay trd lai hoat ddng giao thuang binh thudng cac va xu
hudng ban rong ctia khdi ngoai cd thé khién tri€n vong thi trudng chiing khoan trong ngdn han khé cé thé bt pha manh.

e Ching t6i cho rang tam ly nha dau tu da on dinh hon sau nhip diéu chinh trong thang 7 - 8; hién tai dinh hudng va k& hoach md cira lai nén kinh t& c6 thé’ la chi bao cua thi
trudng. Mac du vay, khi s6 ca nhiém van dang duy tri 8 mulc cao, dong thdi thi truGng chitng khoan can thém cac phién xac nhan xu hudng, ching toi cho rang chi s6 VNIndex
c6 thé van dong theo cac kich ban sau:

Kich ban 1 - Kha quan: Dinh hudng va 16 trinh n:nc’j clra lai nén kinh t& dugc Chinh pha cu thé hda, tdm ly nha dau tu lac quan. Nhip diéu chiqh dugc xac nh;fm két thuc khi chi
s6 VNIndex pha v3 thanh cong khang ayr 1.350 diém, cung véi khdi lugng I8n, khi dé muc tiéu ti€p theo cua chi so la khu vuc 1.410 — 1.440 diém. Tin hiéu dé kich ban nay diéen
ra la chi s6 VN30 hodc phan I16n cac c6 phi€u von hoa tru cot thu hit dong tién trd lai sau cac tin hi€u can bang trong nhiing phién gan day.

Kich ban 2 - Thé_?n trong: L6 trinh m& cla lai nén kinh t€ khéng nhu du kién sé anh hudng dén tdm ly nha d&u tu do rui ro kéo dai trién vong ting trudng Igi nhuan kém. Chi
s6 VNIndex cd thé quay lai trang thai diéu chinh vdi ving ho trg 1.310 — 1.370 diém va tich Ily hoi phuc trd lai.

Nhém nganh khuyén nghi: Dau khi (GAS, PVD), Phan bon (DPM, DCM), Ngan hang (TCB, TPB), B4t dong san (VHM), Dién (POW, REE), Ban lé (FPT), Thuy san (VHC), Céng
nghé - Vién thong (CTR).
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THI TRUONG CHUNG KHOAN TOAN CAU

PSI

Dién bién TTCK tir dau nim 2021 Dién bién TTCK trong Quy 3/2021

Viét Nam I  10.30% My I o

Nhat Ban I i1 35% Théi Lan I s

Théi Lan _ 8.26% Indonesia _
Singapore _ 7.05% Trung Qudc - 0.68%

2.31%

Han Quéc Malaysia -0.14% I
Trung Quéc Philippine -0.18% I
Indonesia Singapore -2.01% _

vige Nam - -4.65% |
Han Quéc  -4.75 [

Philippine -2.56% [
Malaysia -4.74% |
Ngudn: Bloomberg, PSI téng hop
v K& tUr ddu ndm 2021 dén nay, thj trudng chirng khodn thé gidi ti€p tuc ghi nhan dién bién tich cuc khi hau hét cac thj trudng déu ti€p tuc duy tri da téng
trudng. Déc biét chi s6 S&P500 ciia TTCK My ghi nhdn tang 19,38% k& tir dau ndm 2021. TTCK Trung Quéc ghi nhén su diéu chinh trong thdi gian gan
day khi sut giam 15% tU dinh, so véi dau nam TTCK Trung Qudc giam 1,93%.
v Sau cudc hop mdi nhat kéo dai 2 ngay, Cuc Du trif Lién bang My (FED) da quyét dinh ti€p tuc gilr nguyén 13i suat 8 miric thap gan nhat trong lich sur,
nhung phéat di théng bdo dAu tién vé chinh sach I5i suat va kich thich kinh t& sip t&i. Theo d6, murc 13i suat tham chiéu hién tai vAn 6n dinh trong pham

Vi tir 0% dén 0,25%. Viéc nang I3i suat du kién s& dudc thuc hién nhung s& dién ra rat cham, du kién 1&én 1% vao 2023 va 1,8% vao 2024.
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DIEN BIEN THI TRUONG VIET NAM
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Dién bién VN — Index tir dau nim 2021

« Trong 9 thang dau nam 2021, thi trudng chi’ng khoan Viét Nam
chirng kién su tang trudng an tugng vé ca chat va lugng vdi su’ tham
gia dong dao cla nha dau tu trong nudc.

[ II- |". ~n . . . . N ) A v nr >
it I". « Tong gia tri giao dich trung binh 9 thang dau nam 2021 dat xap xi

20.800 ty dong/phién tudng U'ng tang 294% so vd&i cung ky nam

: o 2020. Thanh khoan tang vot nhd su tham gia mdi clia nha dau tu’ noi

4 | I"|l o vGi han 957 nghin tai khoan mé& mdi trong khi ca nam 2020 chi 393
|i - nghin tai khoan.

I

.'-*J"'-'Ill,-'l"J

' PR S
|I M ||“|'|. I'I" " n !

= | ) « Chi s6 VN-Index la mét trong nhiing ngdi sao sang trén thé gigi vdi
D e T mUc t&ng 21,6% k& tir dau ndm. Déc biét, thanh khoan thi trudng
B trudc dé da thiét lap ky luc mdi vao phién 20/8/2021 véi gia tri giao
Dién bién HNX — Index tir dau nam 2021 dich dat 38.075 ty dong, khéi lugng giao dich gan 1,2 ty don vi.
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DONG VON NGOAI
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Quy mo cac quy ETF (triéu USD)

SSIAM VNX50 ETF

KIM KINDEX Vietnam VN30 Future
Premia MSCI Vietnam ETF

KIM KINDEX Vietnam VN30 ETF Sy
DCVFMVN30 ETF Fund

VanEck VietNam ETF
0 100 200 300 400 500 600

Dong tién cac quy ETF (triéu USD)

Ticker 1D Flow (M USD)

1W Flow (M USD) YTD Flow (M USD)

1Y Flow (M USD) 3Y Flow (M USD

+41,57 45,18
249,04

Giao dich rong cua NDTNN (ty dong)

10,000

5,000

-5,000
-10,000

-15,000
Jan Feb Mar Apr May Jun Jul Aug Sep

e Khdi ngoai quay lai ban rong trén thi trudng chirng khoan. Trong
thang 9, khdi ngoai quay lai ban rong vdi tdng gid tri Ia 8.003 ty dong.
T6ng lugng ban rong trong 9 thang dau nam I&n tSi gan 45 nghin ty
dong, cao han nhiéu so véi mic ban rong han 7 nghin ty cung ky nam
ngoai.

e Khéi ngoai gia tdng quy mo ban rong trong thang 9 do tinh hinh khé
ludng cua dich bénh. Hoat dong san xudt bi anh hudng ndng né bdi
gian cach xa hoi, s6 ca nhiem mdi hang ngay va sb ca tr vong lién tuc
duy tri @ mic cao & Viét Nam khién tam ly nha dau tu tré nén than
trong han. Tuy nhién, vai tro cia nha dau tu ndi dang trd nén quan
trong han nén hoat dong mua/ban cua khoi ngoai it anh hudng tdi xu
hudng chung ciing nhu' thi gia ctia cac cd phiéu trong top giao dich.
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DINH GIA TUONG POI

1,600 25 b ebe e s .
P/E VN-Index Tuong quan so v@i cac thi truong khac

1,400

|
|
|
+2 Sdtev 22.0 I A Viét Nam
1,200 | _
| ® Singapore
+1 Stdev 17.0 I
: 6.5, 16.8 | ® Malaysia
1,000 ¢165, dA 16.4, 16.1 ¥al
w
2 Thai Lan
_____________ - Y
800 12.0 15.7,12.9 : @ Indonesia
[
; : ® Philippines
600 -1 Stdev 20 | .
10 ' I ® Pakistan
: I [
400 R | @ MSCI Frontier
20 I Market
' I @ MSCI Emerging
I Market
200 5
N I I N S R S SR R R ! €124.1,-16
& 3.0 1
0.0 5.0 10.0 15.0 20.0 25.0 30.0
e \/n - Index —P/E e Trung binh 10 nam P/E
Ngubdn: Bloomberg, PSI téng hap Ngubdn: Bloomberg, PSI téng hap

Thi trudng Viét Nam dugc dinh vi & vung dinh gia hop ly véi mdc ty sudt Igi nhuan trén vén chu sd hitu (ROE) vugt tri (16,1%). Ngoai ra, mdc EPS (thu nhap
trén moi cd phan) cling dugc ky vong tang trudng manh trong ndm 2021, du trién vong nira cubi ndm kém lac quan hon trong béi canh dich bénh kéo dai.
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NEN KINH TE DAN HOI PHUC

Biéu do so ca nhiem Biéu do so ca tur vong
20,000 800,000 900 20,000
18,000 700,000 800 18,000
16,000 16,000
600,000 700
14,000 14,000
600
12,000 >00,000 12,000
500
10,000 400,000 10,000
400
8,000 300,000 8,000
300
6,000 6,000
200,000
4,000 200 4,000
2,000 100,000 100 ‘ 2,000
S . _ | W
Jan-21  Feb-21 Mar-21  Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Jan-21  Feb-21 Mar-21  Apr-21  May-21  Jun-21  Jul-21  Aug-21  Sep-21
B SG ca mic mdi (Tréi) =mmm Tong s6 ca nhiém (Phai) Trung binh trong 7 ngay (Trai) S6 ca tif vong mdi (Trai) = Téng s6 ca tif vong (Phadi) ====Trung binh 7 ngay (Trai)
Ngudn: Our World In Data, PSI téng hop Ngudn: Our World In Data, PSI téng hop
K& tur khi dich bung phat tir dau 2020 tinh dén hét ngay 22/9, Viét Nam da ghi nhan ca nhiém, 487.262 ngudi khoi bénh, 213.923 bénh nhan dang

diéu tri va 17.781 ca t(r vong.
7 ngay qua, tdng nhiém trén ca nudc gidm 8.641 (|11%), tdng bénh nhan t& vong giam 466 (|23%) so Véi giai doan 7 ngay lién trudc do.
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NEN KINH TE DAN HOI PHUC
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Biéu do tinh hinh tiém ching tai Viét Nam Hé so lay nhiem co ban
80000000 S
20000 - S6 ca mac mdi (Trai) 25
70000000 = Hé 5§ |3y nhiém cd ban (Phai)
18,000
60000000 16,000 2
14,000
50000000
12,000 1.5
40000000 10,000
30000000 8,000 1
6,000
20000000
4,000 0.5
10000000 2,000 m“
0 A\ A A AM - - I |.I.|.|u|.I..|||||II|||||I|IIII||I|||"|||| 0
Jan-21  Feb-21 Mar-21  Apr-21  May-21  Jun-21  Jul-21  Aug-21  Sep-21 Jan-21  Feb-21 Mar-21  Apr-21  May-21  Jun-21  Jul-21  Aug-21  Sep-21
Téng s liéu vaccine B Tong s tiém mii 1 B Tong s6 tiém dd 2 miii
Ngudn: Our World In Data, PSI téng hap Ngudn: Our World In Data, PSI tong hop

Cac thanh phé trong di€ém nhu Ha Noi, H6 Chi Minh da dugc pha vaccine miii 1 gdn 100% cho ngudi dan va tinh hinh dich bénh dan dugc kiém soat (hé s6 lay
nhiém < 1) la tién dé cho hoat dong kinh t€ dugc khoi phuc.
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Share of people vaccinated against COVID-19, Aug 1, 2021

Alternative definitions of a full vaccination, e.g. having been infected with SARS-CoV-2 and having 1 dose of a 2-dose protocol, are ignored to maximize comparability
between countries.

M Share of people fully vaccinated against COVID-19

M Share of people only partly vaccinated against COVID-19

Singapore 58% 15%

Malaysia

Cambodia

15% 22%

Indonesia

Laos

Philippines e 11%
Myanmar a9% [ESES
Vietnam 5.2% 5.9%
0% 10% 20% 30% 40% 50% 60% 70%
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Ngudn: Our World In Data, PSI téng hop — Ti Ié tiém ching vaccine trong khu vuc DNA ngay 1/8

Share of people vaccinated against COVID-19, Sep 21, 2021
Alternative definitions of a full vaccination, e.g. having been infected with SARS-CoV-2 and having 1 dose of a 2-dose protocol, are ignored to maximize comparability
between countries.
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P Jan 27,2021

Ngudn: Our World In Data, PSI téng hop — Ti Ié tiém ching vaccine trong khu viuc BNA ngdy 21/9

Chi sau gan 2 thang day manh trién khai tiém chiing vac xin ké tir dau thang 8 tdi nay, Viét Nam da tiém chang mii 1 cho 22.989.525 ngudi. Dic biét, tai 2
thanh phd I6n 1a Ha N&i va TP H6 Chi Minh, ty & tiém ching cho ngudi trén 18 tudi dat [an lugt 13 99,8% va 97,5% véi tong s6 liéu vac xin da dugc trién khai

dat hon 15,3 triéu liéu.
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

VNINDEX - 1D - HSX 01351.17 H1351.17 L1351.17 C1351.17 0.00 {0.00%) VNINDEX - 1D - HSX ©01213.84 H1220.96 L1204.14 C1219.75 +3.98 (+0.33%) . 1w
: s STM ) Volume m@ 659M. 723.468M =~ 100
m;o‘u::au |;<z 0110 I-.T‘ S 1400.00 A 2 T~
1360.00
1340.00
1200.00 %
Thang 4 Thang Nam Thang 6 16 Théang 7 L] Thang Tam 17 Thang 9 Thang 10 Théang 11 16 ““gnﬂ 15 m‘ m 18 Thang 6 15 Thang 7 15 Thang Tam 16 Thang 9 Thang 10 15 Théang 11 15 {:}
Sy 1y 6p 3p 1p 50 1n pén.. 08:45:03 (UTC+7) % log twddéng Sy 1y ép 3p 1p 5n 1n Dén... 08:48:01 (UTC+7) % log tvddng
+ NOi dung Kich ban 1: + NOi dung Kich ban 2:
Pinh hudng va 16 trinh ma clra nén kinh t& dugc cu thé hda, tdm ly nha dau tu Viéc thi trudng tai chinh thé gidi lao dao trudc nhitng thong tin chinh phu Trung
lac quan. Nhip diéu chinh dugc xac nhan két thdc khi chi s6 VNIndex kiém Qudc bo ngd kha nang Tap doan Evergrande co nhiéu kha nang pha san vdi
nghiém giir virng thanh c6ng méc 1.350 diém, khi d6 muc tiéu gan cda chi s6 la mon ng 300 ty USD, TTCK trong nudc it nhiéu sé phai chiu tac dong. Nhiéu kha
vung diém 1.410 — 1.440 diém. Tin hiéu dé kich ban nay diéen ra la chi s6 VN30 nang chi s6 cla thi trudng sé quay trd lai tich Ily trong moét bién do hep tai
hodc nhém c6 phi€u nganh ngan hang quay trd lai thu hdt dong tién sau cac tin vung diém 1.310 — 1.370 diém. Tin hi€u cda kich ban s& xudt hién khi trong
hiéu can bang trong nhiing phién gan day. nhitng phién cudi cung cua thang 9, TTCK Viét Nam van duy tri ho trg 1.310
diém.
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CHUNG KHOAN DAU KHi
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NGANH DAU KHI

PSI

Nganh Dau khi « Gia dau tiép tuc ting manh va gan dat mirc cao nhat trong hon 5 nam qua nhd vao trién vong nhu ciu ting
Ién khi cac nén kinh t€ md clra trd lai sau khi chién dich tiém Vaccine mang lai hiéu qua tot, cung véGi do la ngudn cung
dudc kiém soat khi nhdm OPEC+ khd cd thé tdng manh trong giai doan cudi ndm. Gid dau quy IV theo tdng hop tir
Bloomberg dudc du bao dat mdc 77,01 USD/thung véi dau Brent va 74,06 USD/thung véi dau WTI, tdng manh 46% va
51% so v&i dau nam.

« Theo OPEC, tong nhu cidu diu toan ciu udc tinh sé ting khoang 6,0 triéu thung/ngay Ién 96,6 triéu
thung/ngay trong cudi nam 2021. Vao nam 2022, nhu cau dau thé gidi du kién sé tang 3,3 triéu thung/ngay so vdi
cung ky ndm ngodi va Tdng nhu cdu dau thé gidi du kién sé& vugt qua 100 triéu thung/ngay trong 6 thang dau ndm 22 va
dat mdrc trung binh 99,9 triéu thing/ngay cho ndm 2022. Tang trudng kinh t& dugc du bao sé bat dau nhd cac géi kich
thich kinh t& khéng 16. Ngoai ra, dai dich COVID-19 dugc du’ bdo sé nam trong tdm ki€ém soat, dugc ho trg bdi cac chuong
trinh tiém chung va cai thién viéc diéu tri, cho phép nhu cau dau tang déu dan & ca OECD va ngoai OECD.

« Mot sd thanh vién cia T8 chirc Cac nudc Xuat khau Dau mé (OPEC) va cac déng minh (goi l1a OPEC+) sé gap
nhiéu khé khdn dé tdng san lugng sau nhiéu ndm dau tu thdp hodc tri hodn cdng viéc bdo tri trong thdi ky dai dich.
Theo udc tinh cla ching tdi, san lugng clia OPEC chi cé thé tdng tir 27 triéu thiing/ngay Ién 28 — 29 triéu thing/ngay.

. Cac du an nhu nha may héa dau Long Son, kho cang LNG Thi Vai... van dang dudc thuc hién dang tién do.
Kho cang LNG Thi Vai cé cong suat ciia giai doan 1 la 1 triéu tan/nam (1 MMTPA) udc tinh dat khoang 79,6% ti€n do xay
dung (tinh dén ngay 10/08/2021).

« Hoat dong cua cac doanh nghiép nganh dau khi niém yét trén san chirng khoan hudng Igi khi gia dau tang.
Nhém doanh nghiép dich vu ky thuét dau khi (PVS, PVD) dang ¢ trién vong sang khi cac du’ an dau tu dau khi dugc day
nhanh trd lai. Nhdm cac doanh nghiép trung va ha nguon (PVT, GAS, BSR, PLX...) dugc hudng Igi tUr viéc gid dau tang.
Chiding téi du’ bdo trién vong kinh doanh 3 thadng cudi ndm 2021 cta doanh nghiép dau khi co ban hdi phuc tich cuc trd lai
sau giai doan gian cach.
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PSI

Nganh Bat dong san

e Thi truéng BPS nha &: Hoi phuc tich cuc trong quy 4/2021 sau khoang thgi gian gian cach kéo dai trong quy
3/2021

L3i sudt cho vay BDS van sé tiép tuc duy tri 6n dinh, nhdm kich cdu nhu cau BDS, nhét 13 sau khoang thdi gian khé khan
trong quy 3/2021.

- MOt dong luc I6n cho thi trudng BDS dén tir viéc Chinh phd dang ¢ cac dong thél quyét liét hon thidc day dau tu céng
trong nira cudi ndm 2021, ddc biét 1a dau tu phat trién co s& ha tang nhdm thic day nén kinh té hoi phuc, vi du nhu Chi
thi 01/CT — BXD ngay 09/07/2021 vé ddy nhanh tién dd thuc hién va giai ngan von dau tu.

- Gia ban can ho, dugc du bao ti€p tuc tang hodc sé gilr & mic cao khi ngudn cung dang khong da dap 'ng vdéi nhu cau
thuc té.

- Giao dich BBS sé tich cuc trong khoang thdgi gian Quy 4/2021, (1) khi ti€n do tiém vaccine dang dugc dé’y manh; (2)
ngudn cung mdi cd thé dugc chao ban manh mé sau khoang thdi gian dong bang kéo dai do gidn cach dé chéng dich
Covid-19; (3) Lugng giao dich chung cu, dat nén dugdc du bao tang 5-15% trong khoang thdi gian con lai cia nam.

e Thi truang BPS khu cong nghiép

- Trong 6 thang dau nam 2021, nhiéu du an khu cong nghiép trén ca nudc dugc phé duyét véi quy mo hang nghin hecta
nham dap &ng nhu cau dau tu, md rong san xuat cla cac doanh nghiép trong tuong lai. Ty 1€ 1dp day & cac khu cong
nghi€p cla ca nudc tang cao, luén duy tri ¢ muric binh quan trén 75%. MOt s6 dia phuang cé ty I€ [ap day rat cao. Tai khu
vuc phia Bac la Ha Noi véi ty 1€ 90%, Bdc Ninh 95%; phia Nam cd Binh Duang vdi ti |é 13p day 1én dén khoang 99%.

- Phan khuc BBS Khu cong nghiép sé tich cuc han trong quy 4/2021 khi ma ty |é tiém ching tdng nhanh sé gilp nhu cau
thué va ty 1€ 1ap day cua bat dong san cong nghiép ti€p tuc tang, trong boi canh Viét Nam dang la naoi cé chi phi van hanh
thap nhat trong bang xép hang cua 54 thi truGng tai 21 qudc gia vdi chi phi nhan cong va nang lugng déu & muc thap
(theo Savills)
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NGANH NGAN HANG
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Nganh Ngan Hang e Ty I& tin dung toan hé thong trén GDP van giilf nguyén mirc xap xi 140%. Day [a mlc canh bao su Ié thudc cao
cla nén kinh té€ vdi tin dung. Tuy nhién, tang trudng GDP sé c6 phan cham lai trong nira cu6i nam do tac dong cua cac bién
phap gidn cach xa hoi dugc ap dung rong rdi han, dac biét la cac thanh phd I16n va dong dan cu. Chdng t6i cho rang mirc
tang trudng tin dung cho toan nganh 2021 nam trong khoang 9-11%.

e Tang trudéng tin dung 8 thang dau nam 2021 tang 7,42% so véi cudi nam 2020 — bugc xem la mot kich ban than
trong V@i tinh hinh dich bénh kéo dai. Piéu nay cling dugc thé hién & viéc mat bang han mdc tin dung dugc NHNN cép cho
cac Ngan hang thap han so véi nam 2020.

» Ngay 7/9/2021, NHNN da ban hanh Thong tu 14/2021/TT-NHNN cho phép cac ngan hang dugc co cau lai
thdi han tra ng va mién giam |3i phi, gilr nguyén nhém ng déi vdi du ng phat sinh sau thgi gian quy dinh theo Théng tu
03/2021/TT-NHNN va Thong tu 01/2020/TT-NHNN, chlng t6i cho rang diéu nay s€ lam giGp giam ap luc trich 1ap du phong
cho cac ngan hang va gilp cho chat lugng tai san phan nao dugc cai thién.

« Van la diém sang vé Igi nhuan trong bdi canh dich bénh, Igi nhuan cta nganh ngan hang nhin chung dugc ky vong
duy tri m(rc tang trudng hai con s6 trong nam 2021 nhd két qua kinh doanh kha quan trong nira dau nam.

« M3t bang I3i sudt cho vay da giam khoang 1%/ném trong ndm 2020 va xu hudng giam I3i suat nay van tiép
tuc trong hon nira nam 2021, trong bdi canh cac ngén hang tiép tuc ti€n hanh cat gidm I13i sudt dé€ ho trg khach hang
trong 5 thang cu6i nam 2021 theo yéu cau cta NHNN, chdng t6i ky vong sé cd su phan hdéa manh mé gilra cac ngan hang.
Trong d6 nhdm ngén hang thuong mai ¢ phan véi chét lugng tai san tét va ndm gilr danh muc khach hang it bi anh hudng
bai dich bénh sé c6 nhiéu tiém nang han trong nira con lai cia nam 2021.
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NGANH PHAN BON & THUY SAN
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Nganh Phan Bon  Chi trong vong 6 thang dau nam 2021, gia phan bon tang “vot” trung binh tir 60-80%, vdi gia phan bon san xuat
trong nudc, phan uré Pha My tang 83,7% (tur 6.750 dong/kg Ién 12.400 dong/kg), uré Ca Mau tang 72% (tu 6.800 dong/kg lén
11.700 déng/kg); Gid xudt khau thang 7 da tdng 30,3% so vdi cung ky ndm trudc. Gid trung binh 7 thang dau ndm téng
20,5% so vdi cung ky.
 World Bank du’ béo, gid phan bon thé gidi s& tiép tuc duy tri & mc cao trong nhitng thang tdi, thdm chi cd thé tiép tuc tdng
tUr nay dén cudi nam 2021. DGi véi phan Ure, ngudn cung trén thé gidi s€ giam trong nhitng thang téi do c6 nhiéu nha may
phai bao duBng va Trung Qudc hién dang gia han tam nglirng xuét khiu dé dap ('ng nhu cau ndi dia. B3i vSi phan Kali, My ap
dung cac Iénh trirng phat doi véGi Belarus (mot trong nhitng nha san xuat phan Kali I6n nhat thé gidi) khi€n gia Kali trong thdi
gian qua téng cao va du kién cb thé ti€p tuc téng trong thdi gian tai. ;
 Ngoai ra, gia nguyén liéu dau vao san xuat phan bon nhu gia khi, gia luu huynh,.. van & mdc cao. Cung véi do, gia cudc van
tai quoc t€ leo thang va chua cd dau hiéu ha nhiét cling la mot trong nhitng nguyén nhan chinh khién gia phan bon khé giam
trong thdi diém hién tai cling nhu’ trong mét vai thang tai.

Nganh Thay san « Trong 8 thang dau ndm, xuat khau thay san Viét Nam ting 6% YoY, dat 5,5 ty USD, du cho chudi cung 'ng bi gian
doan va ddc biét 1a dich Covid-19 bung phat manh, kéo dai trong quy 3/2021 (tinh riéng thang 8 giam 36% YoY). Xuét khau
thiy san cua Viét Nam tang tich cuc tai cac thi trudng I16n trong nam 2021, nhd vao cac hiép dinh thuagng mai da ky nhu
EVFTA, CTPPP, UKVFTA. Riéng 7 thang dau ndm, xuét khau thly san tdng manh tai cac thi trudng 16n: (1) tai My - Thi trudng
I6n nhé&t trong 7 thang dau ndm tdng manh 36% YoY, chiém 22,9% tdng gia tri xuat khau; (2) Thi trudng EU tang 17,6% Yoy,
Nhat Ban tang 1,7% YoY, cac thi trudng nay tang trudng tich cuc, dac biét tai EU va My trong bdi canh 2 khu vuc nay da qua
dinh cta dich Covid-19, cling nhu da m@ cira trd lai khi ty |€ tiém ching dat nguGng cao, khi€n nhu cau an uéng va tiéu dung
tai 2 khu vuc nay ho6i phuc manh trong thdi gian qua.

¢ Tinh hinh thay san cac thang cudi ndm van sé d6i mat véi nhiéu khé khan, nhu’ng sé hoi phuc trong quy 4/2021
do: (1) Nganh thuy san co tinh chu ky va xudt kh3u sé duy tri 8 mic cao trong quy cudi nam; (2) Tuy hoat dong san xuat
chiu gian doan ndng né trong thdi gian quy 3, nhung cd hdi sé& dén véi nhitng doanh nghiép van té chirc 3 tai chd”, ciing Vi
viéc tiém chung dang dugc ddy manh tai khu vuc phia Nam, céc tinh ddng bang Séng Clru Long; (3) Nhu cau tiéu thu tai cac
thi trudng xuét khdu chinh tiép tuc tdng trudng tich cuc, khi hoat ddng du lich, di lai tai cdc qudc gia EU va My; (4) Uu dai
thué tir cac hiép dinh thuong mai s& tiép tuc 1a dong luc véi cdc mét hang thy san xuét khau.
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NGANH DIEN & BAN LE
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Nganh Pién « Nhu cau tiéu thu dién dudc du bao la sé phuc hoi trong quy IV sau khi giam manh & quy II va quy III do tac dong cua lan
song dich Covid-19 [an th(r 4 khién nhiéu tinh, thanh pho I6n phai thuc hién gian cach nghiém ngat. Khu vuc phia Nam du
ki€n s& cd nhu ciu téng vot do ¢ nhiéu cd sG san xuét hang xuét khau khdi phuc san xuét.

« Nhiét dién than va khi: Chi phi dau vao tdng manh khién cho gid phat dién cta cdc nha mdy nhiét dién gia tdng dang ké.
Gia than nhiét va khi tu nhién trén thi trudng thé gidi da tang 106% tU dau ndm dén nay. Gia phat dién binh quan 8 thang
dau nam trén thi trudng phat dién canh tranh ciing da cao han 32% so véi cung ky ndm trudc. Tuy bi giam huy dong do
chi phi cao nhung vdi viéc hé thdng dién van phu thudc chd yéu vao nhiét dién (~70% san lugng dién san xuat toan hé
théng), ching t6i cho rdng cac nha may dién van sé duy tri dugc doanh thu tuong ducng cing ky nhd gia ban cao va
dudc giao san lugng cao hon trong quy IV do nhu cau tiéu thu dién phuc hoi. Bén canh do, cac nha may dién than mdi
cling s& dugdc uu tién huy dong dé t6i vu hda san lugng.

« Thuy dién hoat ddng t6t nhd La Nina két hgp véi yéu t6 mua (nira cudi ndm 1a thdi diém mua mua). Gid ban tét khién cho
thay dién dugc uu tién huy dong san lugng cao.

« Nang lugng tai tao: Han chét cho cac du an dién gié dugc hudng gia FIT la 31/10/2021 khién cac du an con lai dang chay
dua hét sirc d€ kip hoan thanh va ky hdp ddng COD véi EVN trude thdi han. Ching toi danh gid trién vong tich cuc déi véi
cac doanh nghiép cd du an dién sap hoan thién va da ky két dugc hgp dong COD véi EVN nhu REE, PC1, TV2,...

Nganh Ban lé « T6ng mirc ban I& hang hda va dich vu tiéu dung da giam trong 4 thang lién ti€p tir thang 5 téi thang 8 do anh hudng cla
dich Covid-19. Chiing téi cho rang sau khi két thic gidn cach hoan toan vao quy IV, nhu cau tiéu dung bi dén nén nhiéu
thang qua sé& bung nd. Bén canh dd, thdi diém cudi ndm nhiéu dip Ié cling s& la yéu t& thic day mua sam va chi tiéu.

« Céac nganh hang thiét yéu nhu thuc phdm, dd udng sé hdi phuc nhanh sau khi Iénh gidn cach dudc d& bd. Trong khi do,
cac mat hang xa xi nhu trang sutric, dong ho khong dugc ching toi danh gia cao do thu nhap cia ngudi dan giam dan tdi
nhu cau véi nhitng mat hang nay ciling suy giam tugng 'ng. Mot s6 mat hang khac nhu thiét bi gia dung cling dugc ching
t6i danh gia la hoi phuc cham do ty 1€ tham nhap da cao (>70% s6 hd gia dinh tai Viét Nam da s& hitu nhitng thiét bi gia
dung ca ban) va thdi gian thay thé dai.

« Chung t6i danh gia cao trién vong clia cdc doanh nghiép phan phdi nganh hang ICT khi ngudi dan dang hinh thanh thoi
quen st dung cac thiét bi cé két nbi Internet ngay mét nhiéu han. Bén canh do, Thong tu' s6 43 cla B6 TT&TT ¢ hiéu luc
tlr 1/7/2021 quy dinh chi nhdp kh&u cac thiét bi di dong cé két ndi 4G trd 1én s& 1a ddng Iuc cho viéc chuyén ddi Ién cac
thiét bi di ddng cao c&p han. Tinh trang thiéu chip trén toan ciu cling tao ra xu hudng cao cdp hda san phdm cla cac nha

san xuat. WWW.pSsi.vn
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NGANH CONG NGHE - VIEN THONG

Nganh Céng nghé - Vién e Theo du bao ctia IDC - Hang cung cdp dif liéu thi trudng vé cong nghé thong tin hang dau thé gidi, dau tu vao chuyén doi

thong s van dang tang véi toc db tang trudng hang nam kép (CAGR) du bao dat 15,5% trong giai doan 2020 - 2023. Du kién linh
vuc nay sé dat 6.800 ty USD, khi nhiéu cong ty dang tan dung cac chién lugc dau tu hién cé vdi su trg gilp cla cong nghé
dé tré thanh doanh nghiép s6 tuong lai.

e Dich COVID-19 tao ra nhiéu thach thic d6i véi nén kinh té€; cac doanh nghlep cung “chat vat” tim 16i di r|eng dé duy tri
hoat dong san xudt kinh doanh. Trong béi canh do, nganh cdng nghé vién théng nGi Ién nhu 13 mot diém sang. Pai vdi
nganh cdng nghé thong tin va nganh vién théng, dich bénh tao ra thach thifc nhung cling dem dén nhitng cd hoi. Doanh
nghiép nganh ndy da nhanh nhay ndm bat d&€ vucn 1én va phét trién bén vitng. Chuang trinh Chuyén ddi s6 Quéc gia dugc
Tha tudng phé duyét véi muc tiéu dén nam 2030, kinh té s6 chiém 30% GDP; ty trong kinh t€ s6 trong tirng nganh, linh vuc
dat t6i thi€u 20%.

 Cong nghé 5G va xu hudng dung chung ha tang mang. 5G la cong nghé vién thong thé hé tiép theo cung cap tdc do cuc
cao va do tré cuc thap cho nhiéu ngudi dung déng thdi va ky vong rat cao vé 5G nhu mét cong nghé thiét yé'u cho viéc sur
dung rong rai IoT, tu dong hoa tUr xa. Cong nghé 5G doi hoi s6 lugng tram BTS phu séng véi mat dé cao, viéc chia sé dung
chung tram BTS gilp tiét kiém chi phi cho nha mang tir 20% - 40% gilip doanh nghiép san sang vé ngudn luc, diéu kién dé
trién khai thuong mai 5G va chuyén ddi s6 dudc thlic ddy manh mé&, theo Competition and Infrastructure Sharing, ITU, 2016.
Viéc chia sé nay bao gém ca chia sé ha tang thu déng (cot anten, nha tram) va ha tang tich cuc (RAN, mang I0i,...).
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TONG HOP CO PHIEU KHUYEN NGHI

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

2021F

Gia géng Gifig::"c Lqi nhuan Vfi'n E\éa

cua 12 thang ky vong Doanh thu % Téng Lgi nhuén % Téng P/ET12M P/E 2021F (ty déng)
(ty dong) trudng DT (Ty dong truéng LN

1 GAS Dau khi 91,000 122,500 34.6% 71,092 10.8% 9,289 18..9% 22.07 25.21 181,825
2 POW pién 11,600 13,900 15.8% 31,970 6.1% 2,818 6.3% 10.76 13.2 27,282
3 DCM Phan bén 24,200 31,000 28.1% 8,496 11.2% 879 25.2% 19.06 15.85 12,202
4 DPM Phan bén 34,500 38,000 10.2% 9,291 16.1% 1,389 49.6% 12.13 9.51 13,070
5 PVD Dau khi 21,300 29,000 34.5% 3,890 -25.6% 72 -60.8% 944.86 228.42 9,370
6 TCB Ngan hang 50,600 60,500 19.6% 45,369 46.4% 23,068 46.3% 10.88 10.49 176,950
7 TPB Ngan hang 41,600 45,300 8.9% 12,345 35.3% 5,924 35.2% 9.90 9.36 47,101
8 REE N&ng Iugng 65,200 75,200 15.3% 5,639 -0.02% 2,120 17.9% 11.19 11.04 20,150
9 MWG Bén lé 130,500 144,600 10.8% 126,626 9.7% 8,685 5.5% 19.83 21.91 93,034
10 VHC Thay san 49,400 60,500 22.4% 8,223 16.9% 859 19.4% 12.07 13.04 8,988
11 VHM B4t dong san 79,600 92,300 15.9% 85,467 19.4% 31,180 10.5% 10.24 11.99 306,407
12 CTR Xéyv'%‘; "th"cl)?]géng 82,400 92,000 11.6% 7,291 14,6% 321 17,15% 22.74 23.29 7,499
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TONG CONG TY KHI VIET NAM — CTCP (GAS)

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

PSI

Panh gia MUA
Gia muc tiéu 12 thang 122,500
Gia déng clra 24/9 91,000

Dir liéu giao dich

San giao dich HOSE
Glil cao/thap nhat 52 96,600/67,600
tuan
Vo6n héa thi trudng (ty
VND) 174,169
SLEP dang luu hanh 1,013.95
(triéu cp)
KLGDB an (c6

Gl Q 52 tuan (co 1,004,331
phiéu)
S hitu trong nudc (%) 97.45
S& hitu nuGc ngoai (%) 2.55
Room nudéc ngoai (%) 49.00

Vii Thi Ngoc Lé

Chuyén gia phan tich:

Ludn diém dau tu

e Doanh thu va Igi nhudn nira dau nam tang trudng tich cuc so véi ciing ky du téng san lugng khi giam 19%. Nhu
cau cua cac khach hang dién khi thap cung véi mot s6 su c6 ky thuat khién cho san lugng cia PV GAS khong dat ké hoach.
Tuy nhién, gia dau tang manh trong nira dau nam 2021 va san lugng LPG cao hon 28% so vdi ké hoach da giup PV GAS tang
trudng doanh thu va Igi nhuan [an lugt la 23,2% va 4,3% so vdi cung ky. )
e Du an kho chira LNG Thi Vai trién khai sat tién dd. Cac cdu phan cta du an kho chfa LNG Thi Vai nhu dudng 6ng dan
khi, hé thdng xuét xe bon déu dudc PVGAS chd trong trién khai tir dau ndm va hoan thanh ding tién do.

Ky vong két qua kinh doanh ca nam 2021 vuct ké hoach va tang manh trong 2022 nhd su dan dat cia mang kinh
doanh LPG va gia dau cao. Chlng toi diéu chinh du phéng doanh thu va Igi nhuan nam 2021 [an lugt la 71.719 ty dong va
8.152 ty dong (dua trén kich ban gia dau Brent trung binh ndm 2021 la 73 USD/thung) do (1) md Thién Ung — Pai Hung
ding cép khi lam &nh hudng tdi san lugng b& Nam Codn Son 2 va (2) Nhu cau ttr cac khach hang dién khi khdng on dinh nira
culi nam do tac dong cta mua mua va dich Covid-19 ti€p tuc dién bién phirc tap tai khu vuc mién Nam.

2018 2019 2020 Ti2M 2021F
Doanh thu (Ty VND) 75,612 75,005 64,135 71,719 75,948
Lgi nhuan gép (Ty VND) 17,491 16,919 11,406 12,627 14,951
Bién Ioi nhun gdp (%) 23.1% 22.6% 17.8% 17.6% 19.6%
Lgi nhuan sau thué (ty VND) 11,709 12,086 7,972 8,152 10,128
Bién Igi nhuén rong 15.1% 15.9% 12.2% 11.2% 13.4%
EPS (VND) 5,911 6,142 4,028 4,077 5,320
ROE (%) 26.1% 25.1% 15.9% 16.2% 16.2%
P/E (x) 14.65 15.26 21.50 22.07 20.30
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CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

TCT PIEN LUC DAU KHI VIET NAM (POW)

PSI

Ludn diém dau tu

Panh gia MUA
Gia muc tiéu 12 thang 13,900 e San luogng dién Qc cuia cac NMP khi dudc ky vong tiang trong quy IV. Sau nira dau ndm bj giam huy dong vi chi phi
Gi& déng clra 24/9 11,600 cao, hai nha may dién khi cia POW la Nhon Trach 1 va 2 da cai thién san lugng trong thang 8. NMP Ca Mau 1&2 tuy cd

thdng 8 hoat dong khong tich cuc do khu vuc chiu gidn cich xa hoi dan t8i nhu cau dién gidm nhung chlng tdi cho rang,
trong nhirng thang con lai ctia ndm, san lugng dién Qc cho ba nha may nay s€ ti€p tuc tang lIén do nhu cau dién cta khu vuc

phia Nam tang lén va gié' khi thé€ gidi du van & mdc cao nhung da Iui khoi vung dinh.

e Thuy dién Pakdrinh lién tuc vugt san lurgng ké hoach. Nudc vé hd nhiéu trong mua mua khi€n cho nha may thay

San giao dich HOSE n T A ) n o I . " ~ . \ ~ hy
dién Dakdrinh lién tuc san xuat vugt ké hoach. Gia thi truGng cao hon gia hgp dong trong nhirng thang vua qua cling giup

Gid cao/thép nhét 52 14.750/9,100 nha may nay cd gh| nhan doanh thu tich cuc. Dy ki€n, nhitng thang cuGi nam, gia dién binh quan trén thi trudng van sé tang
tuan do da tdng cla gia than van chua du’ng lai khi€n chi ph| chung cla toan nganh tang |én.
V6N héa thi trudng (ty 27 166 e NMP Viing Ang 1 c6 gla bién doi thap hon gla thi tru’dng la co sG dé A0 tang cudng huy dong san lugng cla nha
VND) ' may nay. Theo danh gid cla ching tdi, san lugng ca ndm 2021 cta Viing Ang c6 thé dat 7 ty kWh, ting trudng 7% so Vi
SLCP dang luu hanh 53419 Cung ky
(tricu cp) ' 2018 2019 2020 T12M 2021F
Et%lifQ 52 tuan (co 11,558,405 Doanh thu (Ty VND) 32,662 35,376 29,732 29,673 31,970
56 hitu trong nudc (%) 97.10 Lgi nhuén gdp (Ty VND) 4,477 5,143 4,580 4,261 5,041
S8 hitu nuéc ngoai (%) 2.90 Bién Igi nhuan gdp (%) 13.7% 14.5% 15.4% 14.4% 15.8%
Room nudéc ngoai (%) 49.00 Lgi nhuan sau thué (ty VND) 2,287 2,880 2,663 2,730 2,818

Bién Igi nhuan rong 5.9% 7.2% 8.0% 8.5% 8.8%

EPS (VND) 820 1,027 999 1,079 1,059
Chuyen gia phan tich: ROE (%) 7.8% 9.4% 8.4% 8.7% 8.6%
Vii Thi Ngoc Lé P/E (X) 19.50 11.15 13.61 10.76 13.2
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CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

CTCP PHAN BON DAU KHI CA MAU (DCM)

Luin diém dau tu

PSI

Panh gia MUA

Gi4 muc tiéu 12 thang 31,000 e Lily ké 6 thang dau nam doanh thu thuan ghi nhan tang trudng téi 29% YoY: Trong quy 2/2021, CTCP Phan bdn
e e Dau khi Ca Mau (DCM) ghi nhan 2.364 ty dong doanh thu thuan, tang 22% so vé&i cung ky. Lgi nhuan gop tang tuong (ng

Gia dong ctfa 24/ 4,200 24% so véi cung ky, dat 517 ty ddng.

Ldy ké 6 thang, cong ty dem vé doanh thu thuan 4.236 ty dong, 13i sau thué€ 430 ty dong; tang trudng lan lugt 29% va 20%.

. P’Iét bang gié ban cég séquhé:m déu ghiAnh‘éjm giavténg man‘h trong If?, dac Piét la gié“phén boén dat mirc cao
ky luc: cu thé trong 6 thang dau nam 2021, uré Ca Mau tang 72% (tu 6.800 dong/kg len 11.700 dong/kg). Theo World Bank

San giao dich HOSE du bdo, gid phan bdn thé gidi sé tiép tuc duy tri 8 mic cao trong nhifng thang tdi, thdm chi cd thé tiép tuc téng tir nay dén
Gid cao/thap nhat 52 cu6i nam 2021. Bbi v8i phan Ure, ngudn cung trén thé gidi sé giam trong nhitng thang t&i do cé nhiéu nha may phai bao
tusn 26,000/9.974 duBng va Trung Quéc hién dang gia han tam ngling xuat khau dé dap (ing nhu cau ndi dia.

* Thi trudng Pong bang sdng Ciru Long dudc xac dinh Ia thi trudng muc tiéu s6 1 ciia Cong ty: 5 thang dau ndm
12,811 2021, téng san lugng tiéu thu cac loai phan bdn tai khu vuc dat 260 ngan tan, tdng 14% so vdi k& hoach, tuong duong véi
cung ky ndm 2020. Trong do riéng san pham ure va cac san phdm géc ure do COng ty san xuat chim 210 ngan tan, vugt
529.4 30% so Vvéi ké hoach va tang 13% so vdi cung ky ndm 2020.

Vo6n héa thi trudng (ty
VND)

SLCP dang luu hanh
(triéu cp)

KLG”DBQ 52 tudn (c8 3.815.722 2021F
phiéu) ” Doanh thu (Ty VND) 6,689 7,043 7,561 8,523 8,496
S& hitu trong nudc (%) 97.33 Lgi nhuén gdp (Ty VND) 1,437 959 1,317 1,487 1,699
SG hitu nuc ngoai (%) 2.67 Bién Igi nhuan gdp (%) 21.5% 13.6% 17.4% 17.5% 20.0%
Room nudc ngoai (%) 49.18 Lgi nhuan sau thué (ty VND) 659 428 662 740 879
Bién Igi nhuén rong 9.9% 6.1% 8.8% 8.7% 10.3%
EPS (VND) 1,245 808 1,251 1,207 1,661
Chuyén gia phan tich: ROE (%) 11% 7% 11% 12% 13%
T6 Quoc Bao P/E (x) 8.31 8.07 11.21 19.06 13.85
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TONG CONG TY PHAN BON VA HOA CHAT DAU KHI -

CTCP (DPM)

PSI

Panh gia MUA
Gia muc tiéu 12 thang 38,000
Gia déng clra 24/9 33,750

Dir liéu giao dich

San giao dich

HOSE

Gia cao/thap nhat 52
tuan

37,500/14,653

Vo6n héa thi trudng (ty

VND) 13,383
SLCP dang luu hanh 391.3
(triéu cp) '
KLGDBQ 52 tun (cd > 784.928
phiéu) e

S hitu trong nudc (%) 90.03
S& hitu nuGc ngoai (%) 9.97
Room nudc ngoai (%) 48.55

To Quoc Bao

Chuyén gia phan tich:

Ludn diém dau tu

e Bién lai gop cai thién nhg gia phan bén tang cao: CTCP Phan bén va Hda chat Dau khi (DPM) bao 13i Quy 2/2021 vdi
két qua kinh doanh dat 2.913 ty dong doanh thu thuan, tang 34% so véi cung ky nam trudc. Lgi nhudn sau thué tuang (ng
dat 693,5 ty dong, tdng hon 125% so vdi cling ky. Déc biét bién 13i gdp cla doanh nghiép dugc cai thién dang ké téng tur
26,1% lén mac 32%.

e Gia thanh pham phén bén trén thé gidi ti€p tuc tang cao la ddng luc chinh: Theo World Bank du bao, gid phan
bén thé gidi sé ti€p tuc duy tri & mic cao trong nhifng thang téi, thdm chi cd thé tiép tuc tdng tir nay dén cubi nam 2021.
DGi véi phan Ure, ngudn cung trén thé gidi sé giam trong nhirng thang tdi do cd nhiéu nha may phai bao duGng va Trung
Quéc hién dang gia han tam ngling xuét khdu dé dap (rng nhu ciu ndi dia. Chi trong vong 6 thang dau ndm 2021, gid phan
uré Phu My san xuat trong nudc da tang 83,7% (tir 6.750 dong/kg Ién 12.400 dong/kg)

e Mang héa chit tang trueéng manh trong nira ddu nam: San lugng amoniac (NH3) — san phdm hda chét chinh dat gan
36.200 tan, vugt 30% k€ hoach 6 thang va tang 11% so vdi cung ky nam 2020. Trong khi d6 gia ammoniac tai khu viuc Déng
Nam A d3 tdng 240% k€ tir cubi ndm 2020, va dudgc ghi nhan cao nhét ké tir ndm 2012

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

2018 2019 2020 Ti2M 2021F

Doanh thu (Ty VND) 9,297 7,684 7,762 8,761 9,291
Lgi nhuan gop (Ty VND) 1,899 1,402 1,730 2,193 2,144
Bién Igi nhuan gdp (%) 20.4% 18.2% 22.3% 25.0% 23.1%
Lgi nhuan sau thué (ty VND) 712 389 702 1,161 1,389
Bién Igi nhuén rong 7.7% 5.1% 9.0% 13.3% 14.9%
EPS (VND) 1,821 994 1,793 2,782 3,550
ROE (%) 9% 5% 8% 13.9% 16%

P/E (x) 12.47 13.42 10.64 12.13 9.51
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TONG CONG TY KHOAN & DICH VU KHOAN DAU KHI

(PVD)

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

PSI

Panh gia MUA
Gia muc tiéu 12 thang 28.000
Gia déng clra 24/9 20,800

Dir liéu giao dich

San giao dich

HOSE

Gia cao/thap nhat 52
tuan

25,700 / 10,800

Vo6n héa thi trudng (ty

VND) 8,759.50
SLEP dang luu hanh 421,129,789
(triéu cp)

KLGDBQ 52 tun (cd i A
phiéu) e

S hitu trong nudc (%) 93.95
S& hitu nuGc ngoai (%) 6.41
Room nudéc ngoai (%) 49

Nguyén Viét Diing

Chuyén gia phan tich:

Ludn diém dau tu

e Gia dau tiép tuc dudc du bao dat mirc cao hon 75 USD trong cudi nam 2021 va 2022 sé thic ddy du an dau khi
va nhu cau thué gian lén cao. Hién ty |é hoat dong cua gian Semisubmersibles>7.500ft dang dat 60%, cao nhat hon 1 nam
qua.

e Hoat dong khoan cua PVD da trd lai on dinh va hgp dong nhiéu hon cho giai doan cudi nam 2021. Sang dén quy
II, cac hgp dong mdi da mang lai viéc lam nhiéu han, cac gian khoan hoat dong cho cac chu du an trong nudc gom
Vietsovpetro, KrisEni, JOC Hoang Long, Clru Long. Tinh trung binh 6 thang dau nam hiéu suat lam viéc cac gian  mdc 77%.
Gian khoan nudc sau PVD V sé thuc hién khoan cho BSH tir quy 1V.2021 hira hen mang lai két qua kinh doanh t6t cho céng
ty.

e Gia cudc giir 6n dinh, ching tdi du bdo gid cudc trong giai doan cudi 2021 tiép tuc neo & muc cao, trung binh chi s
cudc thué tau Asia Jackups 361-400 UIC dat khoang 65.000 -70.000 USD/ngay.

2018 2019 2020 T12M 2021F
Doanh thu (Ty VND) 5,507 4,377 5,247 3,755 3,890
Lgi nhuan gop (Ty VND) 397 450 329 233 338
Bién Igi nhuén gdp (%) 7% 10% 6% 6% 8%
Lgi nhuan sau thué (ty VND) 36 173 172 184 72
Bién Igi nhuén rong 0.65% 3.95% 3.28% 4.90% 2.42%
EPS (VND) 355.80 301.93 278.82 22.34 175.3
ROE (%) 1.13% 0.94% 0.86% 0.02% 0.3%
P/E (x) 37.03 49.96 58.45 944.86 228.42
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CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

NGAN HANG TMCP KY THUONG VIET NAM (TCB)

PSI

Panh gia MUA Luan diém dau tu

Gia myc tiéu 12 thang 60.000 | . Ching t8i cho réng t&c do tang trudng trong quy IV s& cham lai do cac ngén hang thueng mai (NHTM) dugc yéu cau ha I8
Gi& déng clra 24/9 50.500 sudt cho vay dé ho trg khach hang/doanh nghiép trong dai dich. Ching tdi du bdo LNTT ndm 2021 dat 23.068 ty dong, téng
46% YoY va vugt 14% so vdi ké hoach dé ra cho nam 2021.

* Bién 1&i suat NIM 6T2021 dat 5,8%, tang 1,4% YoY - la & mUc cao so vGi toan nganh, chi ding sau VPBank, mét phan la do

S e dliel Hose | Chi phi vGn giam dang ké" trong ntfa dau nam nhg lai suat huy dong trung binh giam, tang ty 1& CASA va huy dong dugc
nguon von lai suat thap tu cac to chuc tai chinh khac. Cung vai do la ty le ng xau cua TCB thap nhat he thong ngan hang

Gia cao/thdp nhét 52 tuan 58.000/21.200 (0,36%), cho thay phan khac khach hang cia TCB la nhédm khong chiu nhiéu anh hudng bdi dich bénh. Chdng t6i udc tinh

V6 hoa thi truing (&7 176,950 NIM 2021 dat 5,68%, thap hon so vai NIM T12M phan anh ke hoach giam lai suat dau ra.

VND) '

e Ty I€ chi phi trén thu nhap (CIR) da giam xudng 28,7%, dang & muc thap nhat trong vong 2 ndm gan day va cling la mot
3.580,9 trong nhifng ngan hang cé CIR thap nhat, day la Igi ich dai han tur viéc gia tdng dau tu cong nghé ti nhiéu nam trudc cua
TCB, giup giam bdét chi phi van hanh.

SLCP dang luu hanh
(triéu cp)

KLGDBQ 52 tuan (cd 16.770.038

phiéu) 2018 2019 2020 Ti2M 2021F
SG hitu trong nudc (%) 77,51 Thu nhap I&i thuan (Ty VND) 11,127 14,258 18,751 23,353 24,376
S& hitu nudc ngodi (%) 22,49 NIM (%) 4.12% 4.45% 5.00% 5.71% 5.68%
- - Loi nhudn trudc thué (ty VND) 10,661 12,838 15,800 20,599 23,068
Room nudc ngoai (%) 49
NPL (%) 1.8% 1.3% 0.5% 0.5% 0.6%
EPS (VND) 2,789 2,967 3,521 4,613 4,225
ROA (%) 2.87% 2.95% 2.99% 3.59% 3.49%
huyén gia phan tich:
Chuyen gia phan tic P/B (X) 1.75 1.33 1.48 2.11 3

Nguyén Viét Diing
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CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

NGAN HANG TMCP TIEN PHONG (TPB)

PSI

Luin diém dau tu

Panh gia MUA

Gia muc tiéu 12 thang 45.300 e La ngan hang co toc do tang trudng tin dung cao nhat nganh: Trong 3 quy dau nam 2021, TPB dugc cap han muc tang

Gid dong clra 24/9 240200 trudng tin dung cao nhat nganh 17,4%. Vi vay mdc du khdng con khoan thu nhap dét bién tir phi upfront bao hiém, thu nhap
: |di thuan van déng vai tro chu dao, gop phan tang truéng LNTT 6 thang dau nam 2021 dat 3.007 ty dong (+48% YoY).

Chung t6i tang du phong LNTT ndm 2021 cua TPB dat 5.924 ty dong, tang 35% YoY va vugt 2% so vai ké hoach dé ra cho

Dii liéu giao dich nam 2021

San giao dich HOSE |« i tugng khach hang 1a ho kinh doanh, c& nhan chiém 51,18% tdng du ng tai cudi quy I1/2021 va dic biét quy md tap
Gi4 cao/thdp nhat 52 tuan 41.700/18.100 khach hang ca nhan dang trén da tang nhanh. Ngoai cho vay ca nhan va hd kinh doanh nhd 1€ thi cdng nghiép ché bién ché

— tao, xdy dung va van tai kho bdi cling chiém 1 phan khong nhé trén tong du ng cho vay cua TPB va ciing la nhitng nganh
m ;wa L TRee) (67 471012 | ngh&/dsi tugng dé bi anh hudng bdi dich bénh.

SLCP dang Iut hanh 117167 e TPB céng b8 phat hanh thanh cdng 100 triéu cd phiéu (9,3%) cho cac nha dau tu trong nudc dé tang von diéu Ié tir 10.716
(tri€u cp) ' ty dong 1én 11.716 ty dong, diéu nay gilp cung cd thém hé sb an toan von CAR, nang cao ndng luc doanh nghiép va tdng
KLGDBQ 52 tuan (c8 kha nang dé khang clia ngan hang trudc nhitng khé khan do dich bénh gay nén.

ohidu) 4.363.540

Sd& hitu trong nuéc (%) 70 2018 2019

5 hifu nudc ngosi (%) 30 Thu nhép I3 thuan (Ty VND) 4,378 5,633 7,619 8,586 9,905
NIM (%) 3.77% 4.21% 4.32% 4.84% 4.83%

Room nuéc ngoai (%) 30 Loi nhudn trudc thué (ty VND) 1,805 3,094 3,510 5,361 5,924
NPL (%) 1.12% 1.29% 1.18% 1.18% 2.10%
EPS (VND) 2.107 3.031 3.496 4.199 4.437

Chuyén gia phan tich: ROA (%) 1.39% 2.06% 1.89% 2.02% 2.09%

o P/B (X) 1.60 1.33 1.65 2.20 3.01
Nguyen Viet Dung
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CONG TY CO PHAN CO PIEN LANH (REE)

PSI

Panh gia MUA
Gia muc tiéu 12 thang 75,500
Gia déng clra 24/9 65,200

Dir liéu giao dich

Luin diém dau tu

e Cac nha may thuay dién hoat dong tot nhad khi hau thuan Igi. Theo du bao cua cac cd quan khi tugng, hién tugng La
Nina sé& tiép tuc kéo dai cho tdi it nhat 1a h&t ndm 2021 trudc khi chuyén sang pha trung tinh. Nhu' vdy, cdc nha may thay
dién cla REE sé tiép tuc dugc hudng Igi nhG lugng nudc vé hd nhiéu han trung binh cac ndam. Thém vao dd, viéc hgp nhat
két qua kinh doanh véi VSH sau khi van hanh nha may Thuy dién Thugng Kon Tum vdi cong suat 220 MW khi€n doanh thu
hdp nhét clia REE chuyén bién tich cuc bat chdp mang kinh doanh chinh 1a thi cdng co dién g&p kho khén. Ching tdi ky vong
gia ban dién cla nha may Thuy dién Thugng Kon Tum sé hoan tat dam phan lai trong thdi gian con lai cia nam 2021 vdéi

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

San giao dich HOSE |  m(fc gia ban mdi la 1.500d/kWh. M(rc tang gia nay sé giup Thuy dién Thugng Kon Tum dem vé thém mdi ndm khoadng 622 ty
Gi cao/thdp nhat 52 5 000/ 36,600 d‘(“)n,g doanh thu moi ndm né’uuderg_hu’Y dcf)r]g phs']t dt:mg vé_iAsén I_L,rqngApinh QI:Ién’. o o
tuan 1000/ 36, e Cac du an nang lugng mat trgi van hanh on dinh, dién gio trien khai dung tien do. Cac du an dién mat trci ap mai
P clia REE da bat dau di vao van hanh toan bo tir quy IV ndm ngoai. Theo danh gia cia chidng toi, cac du an nay sé ti€p tuc
WD) 20,150 [ van hanh on dinh. Ba du an dién gi6 dang dugc trién khai cua REE la Phu Lac 2, Lgi Hai 2 va Tra Vinh 3 déu dang trién khai
- dung tién do va da ky hgp dong COD vai EVN. Du kién, khi di vao van hanh, moi nam, ba du an dién gié noi trén dem sé lai
(StLEP dar)1g luu hanh 309.05 doanh thu khOéng 750 t),/ df)ng
riéu cp
— 2018 2019 2020 Ti2M 2021F
KLGDBQ 52 tuan (co 5
phiéu) e 23 Doanh thu (Ty VND) 5,101 4,890 5,640 5,989 5,639
S hitu trong nudc (%) 51.00 Lgi nhuan gop (Ty VND) 1,228 1,246 1,606 1,982 1,767
SG hitu nudc ngoai (%) 49.00 Bién Igi nhuan gop (%) 24.1% 25.5% 28.5% 33.1% 31.3%
Room nudc ngodi (%) 49.00 Lgi nhuan sau thué (ty VND) 1,885 1,720 1,714 1,974 2,120
Bién Igi nhuan rong 35.0% 33.5% 28.9% 30.0% 26.0%
EPS (VND) 5,754 5,286 5,251 5,807 6,836
Chuyen gia phan tich: ROE (%) 20.6% 16.6% 14.9% 15.8% 14.7%
Vii Thi Ngoc Lé P/E (x) 5.35 6.87 9.32 11.19 11.04
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CTCP PAU TU THE GIOI DI DONG (MWG)
Luin diém dau tu

Gia muc tiéu 12 thang 144,000 | ¢ Doanh thu va Igi nhuan sau thué van ting truéng lan lugt 8% va 12% so véi cing ky bat chap viéc phai déng
cura hang loat ctra hang do dich Covid-19. Trong do, doanh thu online dong gdp 9,6%, tang 17% yoy. Viéc nhanh chdng
chuyen d6i sang ban hang truc tuyén gilp cac chudi ban 1é cila MWG khong chiu tac dong qua ndng né bdi viéc phai dong
cac clra hang vat ly. Theo thong ké tur trang iPrice, ca 3 websites ctia cac chudi ban 1& thudbc MWG déu ndm trong top 10

PSI

Gia déng clra 24/9 130,500

D liéu giao dich trang TMDT dudc truy cap nhiéu nhat quy II/2021, trong do6 trang web thegioididong ding & vi tri th( 2, chi sau san TMDT
S Shopee. 3 .
SEI el e HOSE |« Ky vong doanh thu tir cho chu6i TGDD tir muia tuu trudng thang 9 va su kién ra mat Iphone 13. Nhu cau laptop
Gi4 cao/th&p nhat 52 thu‘dng tang cao trong thang 9, vao mua tuu trudng la yéu to chinh thuc day tang trudng doanh thu cho chudi TGDD. Thém
tuan 132,000/ 60,200 vao do, viéc rat nhiéu trudng hoc van cho hoc sinh hoc online s& ddy nhu cau tiéu thu laptop tang cao hon nifa trong ndm
nay.

V8N héa thi trudng (ty , ~ L s ~ . < M b A L ARA L e AL g n . n , 2 e
VET)) S 93,034 e Xu huong cao cap hoa san pham. Cac nha san xuat thiet bi dien tu tieu dung tap trung vao phan khuc cao hon de toi

uu hoa Igi ich kinh té€ trong tinh trang thi€u chip trén toan cau. biéu nay cling dem lai Igi ich tuong tu cho MWG khi ban
712,91 dugc cac san pham vdi gia cao ¢ muc chi phi van hanh tugng duong.

SLCP dang luu hanh

(triéu cp)
, 2018 2019 2020 T12M 2021F

KLGDBQ 52 tuan (co

phiéu) 1,339,510 Doanh thu (Ty VND) 86,516 102,174 108,546 115,394 126,626

S6 hitu trong nubc (%) 51.00% Lgi nhuan gp (Ty VND) 15,292 19,488 23,954 26,193 29,124

S& hitu nudc ngodi (%) 49.00% Bién Igi nhuan gdp (%) 17.7% 19.1% 22.1% 22.7% 23,0%
Bién Igi nhuan rong 3.3% 3.8% 3.6% 3.9% 3.7%
EPS (VND) 4,459 5,774 5,769 6,428 6,571

Chuyen gia phan tich: ROE (%) 38.7% 36.3% 28.4% 27.3% 23,3%

Vii Thi Ngoc Lé P/E (x) 13.01 13.16 13.74 19.83 21.91

WWW.pSi.vn



CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

CONG TY CO PHAN VINH HOAN (VHC)

PSI

Ludn diém dau tu

Panh gia MUA
Gia myc tiéu 12 thang 60,500 | o VHC giir virng vi tri s6 mdt trong phan khiic xuat khau ca tra, dic biét tai thi trudng My - thi trudng ghi nhan
Gia déng cira 24/9 49.400 | xuat khau thuy san I8n nhat cta VHC va Viét Nam tur dau nam dén nay

 VHC ghi nhan doanh thu thang 8 tiép tuc tang truéng, dat 705 ty dong, tang 14% YoY, va chi giam nhe 8% so

vGi thang 7/2021 (do ddéng clra kéo dai). Mang ca tra van la mang doanh thu chinh ctia VHC (dat 554 ty dong), khi tdng
o ¢ VHC c0 Igi thé dé tré lai duong dua s6m khi la mot trong nhirng doanh nghiép thiy san dugc thuc hién hoat

San giao dich HOSE |  d@6ng “3 tai chd” trong subt théi gian gidn cach, v4i cong sudt khoang 65% tai cac nha may (so véi 85% tai thdi diém

Gié cao/thdp nhét 52 tuan 53,600/35,300 | Dinh thudng) ,

e Thi truéng xuat khau chinh ctia VHC tang trudng tich cu'c, dac biét tai My - qudc gia ghi nhan s6 liéu tiéu dung tang

goss | tich cuc ké tir thdi di€m nén kinh t&€ ma clra trd lai; tinh riéng thang 8/2021, kim ngach xudt khau sang My cta VHC tang

41% YoY; cung su trd lai cua thi trudng I16n — Trung Qudc, tang 24% YoY va 16% QoQ

e Sau khoang thdi gian dai phai ky cac hgp dong CIF (VHC chiu phi mua bao hiém, thué tau) nhdm gilr chan khach hang, thi

V6n hoa thi trudng (ty
VND)

SLCP dang luu hanh

A 181’95 \ - 7y n n 9 ’ Iy 7 A Iy n - - ’ n ~ n \
(trieu cp) thoi gian tdéi day, VHC dang cd gang ky mdi cac hgp dong dudi dang FOB (VHC khong chiu chi phi van chuyén) ké tur
KLGDBQ 52 tuan (c8 372,260 10/2021. Néu sb lugng hgp dong FOB tang Ién, sé giup VHC tiét kiém khoan chi phi ban hang I6n trong cac thang tdi.
phiéu) B

2018 2019 2020 T12M 2021F
S hitu trong nuéc (%) 96.61 5
Doanh thu (Ty VND) 9,271 7,867 7,037 7,874 8,223
S& hitu nutde ngoai (%) 3.39 Lai nhuén gdp (Ty VND) 2,039 1,533 1,015 1,174 1,311
Room nudc ngoai (%) 49 Bién Igi nhuan gbp (%) 22.0% 19.5% 14.4% 14.9% 15.9%
Lgi nhuan sau thué (ty VND) 1,442 1,179 719 735 859
Bién Igi nhuan rong 15.6% 15.0% 10.2% 9.3% 10.4%
EPS (VND) 7,745 12,559 3,953 4,035 4,598
Chuyen gia phan tich: ROE (%) 41.14 26.08 14.32 13.81 15.70
Pham Hoang P/E (x) 6.13 3.16 10.47 12.07 13.04
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CONG TY CO PHAN VINHOMES (VHM)

PSI

Panh gia UV Luin diém dau tuv
Gia muc tiéu 12 thang 92.300 . - . R i .. b L ; . . . i
— e VHM tiép tuc dan dau phan khic BDS nha &, véi két qua kinh doanh 6 thang dau nam 2021 dat 41 nghin ty
Gia dong cua 24/9 79800 | VND, ting 79% Yo, trong dé doanh thu chuyén nhugng BDS dat 35 nghin ty VND. Doanh thu 6 thang dau ndm ting trudng
tich cuc tir ngudn thu tir 3 dai du an Vinhomes Ocean Park, Vinhomes Smart City, va Vinhomes Grand Park.
S e VHM co6 thé day manh mé ban mdéi trong thdi gian cudi nam 2021, Vinhomes du kién sé mé ban hai du an Ién
tiép theo la Dream City va Wonder Park véGi cac san pham md ban trong dgt dau la cac can thap tang, cac du an cé khuén
San giao dich Hose | Vién va tién ich hoan chinh trong thdi diém nay tao ra Igi thé I6n cho Vinhomes do ngubn cung cac san pham thap tang hién
— —— . dang thap trong khi nhu cau cao khién gia ban sg cap tiép tuc tang.
Gia cao/thap nhat 52 tuan 91,100/57,100 | o Quy 3.2021, dich bénh khién viéc m& ban va giao dich ctia cdc doanh nghiép BDS ciing nhu VHM chiu gidn doan, tuy nhién
V6n héa thi trusng (ty rdi ro nay dudc giam thiéu nhd ti€n do cac du an déu dang nhanh han so véi k€ hoach cung véi viéc trién khai kénh ban hang
| truong (ty 306,407 2 ; . ° oo g e A N g Rt R ;
VND) ' truc tuyén Vinhomes Online. Bén canh do, theo dir lieu thong ke tu’ JLL, ty 1€ hap thu trén sO lugng can maG ban mdai trong quy
SLCP dang luu hanh 2/2021 tai Ha No6i dat 67% phan anh tam ly thi trudng tot.
(triéu cp) 435437 | o \!HM ti§'p tuc Adéy manh hién dién trong mang BPS khu cong nghiép, khi ma sé hitu quy dat phat trién KCN co tong
—— dién tich la 29 trieu m2
KIIfVDBQ 52 tuan (co 4.546.707
phicu) 2018 2019 2020 T12M 2021F
59 hilu trong nude (%) 7697 Doanh thu (Ty VND) 38,664 51,627 71,547 89,653 85,467
S& hitu nudc ngoai (%) 23.03 Loi nhudn gdp (Ty VND) 10,061 27,456 25,936 37,224 34,700
Room nudc ngoai (%) Bién Igi nhuan gop (%) 26.0% 53.2% 36.3% 41.5% 40.6%
Lgi nhuén sau thué (ty VND) 14,776 24,319 28,207 33,195 31,180
Bién Igi nhuan rong 38.2% 47.1% 39.4% 37.0% 36.5%
EPS (VND) 3,464 5,002 6,39 7,714 7,693
Chuyén gia phan tich: ROE (%) 56.98 43.79 38.58 40.20 32.03
P/E (x) 16.30 13.04 10.76 10.24 11.99
Pham Hoang
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TONG CONG TY CO PHAN CONG TRINH VIETTEL (CTR)
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Ludn diém dau tu

Panh gia MUA

Gi4 muc tiéu 12 thang 92.000 e Hoat dong kinh doanh it chiu anh hudng bdi Covid 19 nhd hoat dong trén nhiéu linh vuc: Van hanh khai thac, xay

G dong i 2479 50700 dung, dau tu ha tang cho thué (towerco), giai phap tich hgp. Két qua kinh doanh thang 8 ctia CTR ghi nhan doanh thu dat
9 : 635 ty dong, tang 21% Yoy, Igi nhuan trudc thué dat 34,51 ty dong. Ly ké doanh thu nam 2021 dat 4.869,2 ty déng tuang

ung 73,8% k€& hoach nam (6.600 ty).

e Tiém nang tir Home Care: Vdi Igi thé nhan luc trinh do ky thuat gan 10.000 ngudi trai dai trén 63 tinh thanh, CTR c¢d

San giao dich e kha ndng tham nhap thi trudng cung cip da dang céc dich vu bao dung thiét b gia dung. Dich vu nay s& gilp hoan thién
Gid cao/thp nhat 52 tuan 82.500/46.642 chudi gia tri xay lap dan dung - cung cap & |dp dat thiét bi smart home, internet, thiét bi dan dung — dich vu chdm sdc thiét
bi gia dinh (Home Care).

Von héa thj trudng 7 499
(ty VND) « Trién vong dai han tir Towerco: CTR hudng dén muc tiéu towerco s§ 1 Viét Nam vao ndm 2021. Trong 8 thang dau
SLCP dang luu hanh 929 nam da CTR dong bd thém 685 tram BTS. Chung t6i du’ bao sau giai doan gian cach CTR cd thé hoan thanh dong b6 & phat
(triéu cp) ' song thém tur 300 — 400 tram dé nang con s6 tram s& hitu va khai thac Ién 2.100 tram. Trong giai doan 2022 — 2023 ching
KLGDBQ 52 tusn 679 839 toi dg’ béo C:I'R 567 day nhanh s6 Iu‘gng tram/DAS/cap quang dé dap 'ng nhu cau trién khai cg sé& ha tang mang vién thong
(c6 phiéu) ’ 5G vai toc do khoang 2.000 tram/nam
Sd& hitu trong nuéc (%)
56 hitu nuc ngoai (%) Doanh thu (Ty VND) 4,276 5,099 6,359 7,201 7,456
Room nudc ngoai (%) 49% Lgi nhuan gdp (Ty VND) 259 304 475 558 572

Bién Igi nhuén gdp (%) 6.05% 5.96% 7.46% 7.73% 7.68%

Lgi nhuan sau thué (ty VND) 147 188 274 328 341

Bién Igi nhuén rong 3.44 3.71 4.31 4.49 4.30
Chuyén gia phan tich: EPS (VND) 1,887 1,787 3,006 3,539 3,680

ROE (%) 18.94% 20.53% 25.87% 28.80% 28.91%
To Quoc Bao P/E (x) 7.32 14.90 17.93 22.74 21.92




Tran Anh Tuan — Giam doc Trung tam Phan tich

CHUNG KHOAN DAU KHi
tuanta@psi.vn

PETROVIETNAM SECURITIES INC.

D6 Trung Thanh — Trudng phong Phan tich Doanh nghiép - Nguyén Thi Minh Trang — Truéng B6 phan Truyén thong -
TTPT

TTPT
thanhdt@psi.vn trangntm@psi.vn

Pham Hoang — Chuyén gia Phan tich - TTPT Vii Huyén Ha My — CV Truyén thong Cao cap - TTPT
phamhoang@psi.vn myvhh@psi.vn

To Quoc Bao — Chuyén gia Phan tich - TTPT

Nguyén Minh Quang — CV Truyén théng Cao cap - TTPT
baotg@psi.vn

quangnm@psi.vh

Vii Thi Ngoc Lé — Chuyén gia Phan tich - TTPT
levtn@psi.vn

Nguyén Dirc Duy — Chuyén gia Phan tich - TTPT
duynd@psi.vn

Nguyén Viét Diing — Chuyén gia Phan tich - TTPT
dungnv@psi.vn
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NOi

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

DT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn PSI|

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Téa nha PVcomBank Da
Phudng Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Nang, L6 A2.1 dudng 30 thang 4, phudng
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 H(:?a Cudng Bac, Quan Hai Chau, TP. Ba
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 N&ng

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TRUNG TAM PHAN TICH
TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bao cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a dang tin cy vao thdi diém cng bd. Tuy nhién, PSI
khong dam bao tinh day du va chinh xac tuyét déi cua cac thong tin nay.

Bédo cdo dudc dua ra dua trén cac quan diém cua ca nhan chuyén vién phan tich, khdng nham muc dich chao ban, 16i kéo nha dau tu’ mua ban, ndm gitr
chiing khoan. Nha dau tu chi nén s dung bao cdo nay nhu mot nguon tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat c( trach
nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhac dén trong bao cdo nay vé nhifng ton that cd thé xay ra khi dau tu hodc thdng tin sai léch vé
doi tugng dudc nhac dén trong bao cdo nay.
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