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https://www.facebook.com/149170295115251/videos/818918835497144

XU HUONG GIA HANG
HOA THE GIOI



Cac nhom hang hoa thwong mai

Nang lwgng (dau tho, khi ty nhién, xang...) Kim loai (vang, bac, sit, dong...)

Nong nghiép (ngo, lta mi, gao, ca phé...)

Vat nuoi va thit

—— .

Nguén: Wall Street Journal, BSC Research



Céac yéu tdo anh hwéng déen gia hang hoa

Ngubn cung:
- Du trir tai nguyén.
- Co' so khai thac.

Nhu cau:
- Qua trinh san xuat can nhiéu
nguyén liéu.

- Chinh sach kinh té cGa cac Quéc gia.

- Cu séc, khing hoang toan cau (dich bénh,
no cong...).

- Hoat dong giao dich hop déng chénh léch.

Nguén: Bloomberg, BSC Research Bsc 5



Xu hwéng I&n ctia hang hoa véi van déng kinh té

Cac siéu chu ky tang gia chia hang héa thé gidi
Siéu chu ky tang trwdng gié hang

= S CIUIOR UIOSS S Waw bt hoa thwong chi xay ra khi mot nén
their peaks from 1980-:@ ZOU } g y
inh t& I&n nhw Hoa Ky, Nhat, Trung
Quéc day nhanh coéng nghiép, hién
= dai hoa.

@ U.S.industrialization

Euro,,ef reconstruciofy Oil
commodities
= Coppel
e \Ahoart
Dién bién gia cac loai hang hoa trong giai doan (1) My cong 1 ep hog, (2) chau
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Nguén: Wall Street Journal, BSC Research Bsc 6



Nguén: Wall Street Journal, BSC Research

Xu hwéng I&n ctia hang hoa véi van déng kinh té

Chi sd hang héa vs GDP qudc gia chu chot tir 2006
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Gia ca hang hoa thé gid¢i cé
Xu hwéng giam trong 15 nam
gan day cung voi trang thai
bado hoa quy mo t kinh té
Trung Quoc. Cac chuyén gia
kinh t& nhan dinh khong co
diéu kién twong ty & giai
doan hién tai.

BSC



Xu hwéng hang hoa tang gia 2020 va nguyén nhan cot 16i

Nhiéu hang héa chu ch6t tdng manh trong ndm
2020 do mdt s6 nguyén nhan:

Trung Quoc som kiém soat dich Covid-19
khién nén kinh té hoi phuc nhanh hon so voi
cac nwgc khac, nhu cau vé nguyeén liéu hang
hoa nham phuc vu san xuat kinh doanh tang
cao.

Cac thtr nghiém vaccine Covid-19 dién ra
manh mé trong ntva cudi ndm 2020 tao ra ky
vong vé suw hoi phuc cua kinh té thé gidi.

Nguon cung. tién cha thé gIO’I gia tang do
chinh sach tlen té noi long tir cac Ngan hang
TW cla nhiéu quéc gia chu chét.

Cong nghe dang phat trién nhanh chong va
nganh nang lwong méi dang ndi 1én c6 nhu
cau hang héa I&n trén thj trwdng thé gioi.

Nguén: Bloomberg, BSC Research

. Gia cubi Gia cubi X o
Xuhuong <2019 nam 2020 'nay doi (%)
Vang (USD/oz)  Tang 1517.18 1897.9 25.09%
Dau Brent  Giadm va hoi .
(USD/barrel) phuc 66 o1.7 -21.67%
Quang sat 5 0
(USD/MT) Tang 90.92 158.15 73.94%
Thép HRC . )
(USDIT) Tang 588 1005 70.92%
Cao su (JPY/kg) Tang 177.3 268.8 51.61%
Ca phé : _ )
(USD/Ib.) bi ngang 129.7 128.25 1.12%
Cotton . )
(USD/pound) Tang 0.69 0.78 13.04%
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BCOM - INDEX

Ch'l’ Sé Hé.ng héa Bloomberg Hang héa Hét han San giao dich Ty trong (%) Gia
BCOM d_ , h , ~ VANG 100 OZ 06/2021 Commodity Exchange, Inc. 12.71 1727.3
( ) E'PO,C tln toan tren (,:O’ GIA DAU WTI 05/2021 New York Mercantile Exchange 9.02 58.56
SO |O’| suat va phan anh bién KHI TU NHIEN 05/2021 New York Mercantile Exchange 7.55 2.62
dong g|a hO’p dong tuJO’ng |a| cac GIA DAU BRENT 07/2021 ICE Futures Europe Commodities 7.44 61.4
. \ P > X / A NGO 05/2021 Chicago Board of Trade 5.94 546.5
|O‘a| hang hoa. Chi sO tai can DAU NANH 05/2021 Chicago Board of Trade 5.84 1414.25
béng hang nam VvoOi ty trong 2/3 PONG 05/2021 Commodity Exchange, Inc. 5.58 397.8
X . . \ NHOM 05/2021 London Metal Exchange 4.46 2238.5
theo kh0| |U’Q’ng glaO, dICh va 1/3 GIA sUC 06/2021 Chicago Mercantile Exchange 3.89 121.08
theo san lwong thé gioi. Gidi DAU DAU NANH 05/2021 Chicago Board of Trade 3.86 54.98
> z 2 A BAC 05/2021 Commodity Exchange, Inc. 3.85 25.05
h?n t\y trong GU’Q’S} ap d\ung ,O, CaE THU'C AN DAU NANH 05/2021 Chicago Board of Trade 3.24 404.6
ddé hang hoa, nganh va nhom de KEM 05/2021 London Metal Exchange 2.99 2765.25
d‘a dang héa DAU KHI LU'U HUYNH THAP 05/2021 ICE Futures Europe Commodities 2.81 490.25
) PUONG # 11 (THE GIOI) 05/2021 ICE Futures US Softs 2.78 15.09
CA PHE HOA KY LOAI 'C' 05/2021 ICE Futures US Softs 2.75 126.6
XANG RBOB 05/2021 New York Mercantile Exchange 2.71 191.96
LUA Mi '(CBT) 05/2021 Chicago Board of Trade 2.65 612.5
THIT LON 06/2021 Chicago Mercantile Exchange 2.48 103.33
NICKEL 05/2021 London Metal Exchange 2.33 16135.25
DAU DIELSEL NEW YORK 05/2021 New York Mercantile Exchange 2.28 174.96
LUA MY MUA BDONG 05/2021 Chicago Board of Trade 1.43 566.75
COTTON 05/2021 ICE Futures US Softs 143 78.44

Ngudn: Bloomberg, BSC Research Bsc 9



LAM PHAT THE G101 VA
VAN PONG GIA HANG HOA




Cung tién (M2) tang manh bat dau tir 3/2020
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Ngudn: Bloomberg, BSC Research
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Bién phap tai khoa doi phé Covid-19

Ty USD

%GDP

Tang chi/Giam thu

Tro giup thanh

Tang chi/Giam thu

Tro giup thanh

khoan khoan
Tong Cham sdc strc khoe Khu vuc khac T6ng Cham sdc strc khoe Khu vuc khac
My 3,503.3 483.8 3,019.5 510.0 16.7 2.3 144 2.4
Purc 417.7 455 372.2 1,054.4 11.0 1.2 9.8 27.8
Trung Quéc 710.8 213 689.5 192.8 4.7 0.1 4.6 1.3
Nhat Ban 782.3 89.8 6925 1,428.0 15.6 1.8 13.8 28.4
Han Quéc 56.1 4.3 51.8 165.7 34 0.3 3.2 10.2
Viét Nam 1.8 0.3 15 1.6 0.5 0.1 0.5 0.5
Thai Lan 42.4 21.9 8.3 4.3
Singapore 54.5 10.0 445 15.9 16.3 3.0 133 4.7
Philippines 9.2 1.7 75 33 2.5 0.5 2.1 0.9
Malaysia 15.2 0.4 14.8 11.9 4.4 0.1 4.3 35
Indonesia 29.1 52 239 9.3 2.7 0.5 2.2 0.9

* B&i cadnh lam phét thap trong giai doan trudc Covid-19, cac goi tai khoa Ién dwoce ban hanh tai phan I&n cac qudc gia chi
chét. My, Bire, Nhat [an lwot tai 19.1%, 38.8%, va 44.0%.
 Tai cidc qudc gia dang phat trién cia ASEAN, tong cac gai tai khda dao déng 3.4-12.2% GDP.
e Luong gidi ngan tuwong déi lén, khéng chi chay vao nganh cham séc strc khde, ma con tim dén cac khu vue khac, muc tiéu
tro gilip Vi mo, tranh dirt gdy chudi cung &ng, gép phan tdng cau hang hda, dé phuc vu san xuat, xay dwng.

Ngubn: IMF, BSC Research
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Tinh hinh san xuat kinh doanh cai thién sau thang cudi 2020

Mar- Apr- May- Jun- Jul-18 Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Jul-19 Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May>” Jun- Jul-20 Aug- Sep- Oct- Nov- Dec- Jan- Feb-
18 18 18 18 18 18 18 18 18 19 19 19 19 19 19 19 19 19 19 19 20 20 20 20 20 20 20 20 20 20 20 21 21

Thé gi¢i 532 533 53 528 526 524 52 519 518 514 506 505 505 505 498 494 493 495 497 498 503 501 503 471 473 39.6 /424 48 506 51§ 524 531 538 538 536 539

= My 556 565 564 554 553 547 556 557 553 538 549 53 524 526 505 506 504 503 511 513 526 524 519 507 485 36.1| 39.8 498 509 531|532 534 567 571 592 586

2

-3

Y Pirc 582 581 569 559 569 559 537 522 518 515 497 476 441 444 443 45 432 435 417 421 441 437 453 48 454 345 \36.6 452 51 522 564 582 578 583 571 607
;rjlér;g 51 511 511 51 508 506 50 501 502 49.7 483 499 508 502 502 494 499 504 514 517 518 515 511 403 501 494 50.A_ 512 528 /531 53 536 549 53 515 509
Thé gi¢i 53.2 539 543 547 54 535 529 534 537 53 526 533 538 528 516 52 525 518 514 509 516 519 527 471 36.8 23.7 352 481 507 52 52 529 522 518 516 528

5 My 54 546 568 565 56 548 535 548 547 544 542 56 553 53 509 515 53 507 509 506 516 528 534 494 39.8 26.7 375 479 50 55 546 569 584 548 583 598

>

<

=3

e birc 539 53 521 545 541 55 559 547 533 518 53 553 554 557 554 558 545 548 514 516 517 529 542 525 317 16.2 326 473 556 525 506 495 46 47 46.7 457
&Sg;g 523 529 529 539 528 515 531 508 538 539 536 511 544 545 527 52 516 521 513 511 535 525 518 265 43 444 55 584 541 54 548 568 578 563 52 515
Thé gi6i 533 538 54 542 537 534 527 529 531 526 521 525 528 522 512 513 516 513 51 508 514 515 522 461 39.2 262 363 479 511 525 525 534 531 527 523 532

= My 542 549 566 562 557 547 539 549 547 544 544 555 546 53 509 515 526 507 51 509 52 527 533 496 409 27 37 479 503 546 543 563 586 553 587 595

I

l(%

T bic 551 546 534 548 55 556 55 534 523 516 521 528 514 522 526 526 509 517 485 489 494 502 512 507 35 174 323 47 553 544 547 55 517 52 508 511
Trung

Quéc 518 523 523 53 523 52 521 505 519 522 509 507 529 527 515 506 509 516 519 52 532 526 519 275 467 476 545 557 545 551 545 557 575 558 522 517

Ngubn: Bloomberg, BSC Research B s c
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Phan phoi Vaccine Covid-19 tai cac nwéc G7

Phan phdi vaccine day manh, ddc biét tai nwdc
|&n, khién trién vong phuc hoi tich cuc hon
10,000,000,000

2/3/2021,

161,426,947 e

—
100,000,000 [ ——

/ —
1,000,000
10,000
3/01 17/01 31/01 14/02 28/02 14/03
My Anh ==—=Trung Quéc Pirc =——Thé gidi

Ngubn: Bloomberg, BSC Research
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Dw b&o bien ddng mét s6 hang h6a nam 2021

Dy bdo xu Gid dong clra Thay d6i dy

Gia muc tiéu

YEu t0 tac ddng xu hwdng gia

hudng ngay 15/3 kién (%)
Dau Brent .
T 4 1 46.019
(USD/ barrel) ang 68.49 00 6.01%
UKoIL M m. @® £ - ol a0 By a1 o« O <27~ @ iz =@ [

| 6826 | 4 | 6830 |
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Nguén: Bloomberg, BSC Research

- Th truong hang héa van dwgc ho tro ba su
phuc hd liéntuyc clia nhu cau B éulamcho chu ky
K nhte ny tronén khac b é la nhimg fa n ché vé
nguon cung md, von dang tha ch& tH trudong hon
nira.

- Nha dautu’di tién vao tH truong dau nd de da
cuwoc vao trién vong cac hat dong knh té sén
mo clra tré lai.

- OFE Ct+ da nhéat tri gahan phan Ién cat gidm san
lwong trong thang Tw

- Nhu cau dau md toan cau hién & vuot qua san
lwong khoang 2,8 triéu thung/ngay.

- Tién vong Chinh phi My va chau Au dang tri én
kha tiém chL’mg vacdne ngb)a COM DB va no
rong cac b én phap kichthich sé vuc dy cac hat
déng kinh té.

BSC -



Dw b&o bien ddng mét s6 hang h6a nam 2021

Dy bao xu Gia dong cua Gi4 muc tidu Thay do6i dv

hudng ngay 15/3 : kién (%) Yéu t0 tac dong xu hudng gia

- Nhu cau quéng s t i nganh thép Trung Quoc sap

v 0 toz setang a nh. Trong kh db ngudn cung trén

Tang 160 200 25.00% toan cau ndmnay dw bao vantiéptuc b thd chit,
mac du san lwong cla hang Vale dw bao tang Ién.

Quang sat
(USD/MT)

Irof\Ore (USD/T) 162.50 -11.50 (-6.61%)
N W - Ngu6n cung quang s& cda mit s6 nha cung cép

(VW A M T garévantiéptyc la nte p théu cung nAmna  sé
A lén tGi 27 triéu tan.

- San luong cua cac congty kha thac & Austrdiec
-0 namny  dw kén sé& cH tang nre, nén th trucyng

van ch trong ché chiy éu vao ngudn cung cla
—120.00 Va|e

000 - Westpac duw kién san | uong thép thé toan cau Sé
tang khoang 5%trong namnay, v& sanl uong tang
~eoo0  2%ftai Trung Quoc;, dong tha dw bao nhap khau
quang s& vao Trung Quoc sé tang 4%trong nan
—e0000 2021, sau khi tang 12% trong nam 2020.

2009 2012 2015 2018 2021

Nguén: Bloomberg, BSC Research Bsc 16



Dw b&o bien ddng mét s6 hang h6a nam 2021

Dy bdo xu Gid dong clra ., .. Thay d6i dy
Gia muc tieu

huéng ngay 15/3 Kién (%) Yéu t6 tac dong xu hudng gia

- Ky vong trd phiéutang danglamg amnhu cau dautw da
v& cac td san bén ving nhw vang, va ky vong la m phéat
tang da khong thu hat dwoc cac nha dau tw.

Vang (USD/oz) Giam 1731.67 1500 -13.38%
- Sw phuc ho cliatd sanrl rotiéptuc ca thién dua trén

tintGc vé vac-xn va Ky vong tang truong, va déu do cHthé
lam mét di strc hap dan cta thién duong trd 4n nhw vang.

- Doanh s6 ban b& dong san hang ngdy cua Trung QJOC
dang tang | én va k& hop va sw phuc hd toan cau, tri en

Thép HRC . o, vong cho cac nha xud khau thep cua Trung Qubc tréng ra
(USD/T) Tang 1258 1400 11.28% na nh né Ty suat | @ nhuan cua cac nha rrey theptangtrc
ai dang khty én khich san xuat do do ngudn cung quang
sat co thé sé bj han ché cho den nam 2021.
Cao su y 0
(PY/ke) Tang 272.3 350 28.53%
Ca phé Ting 134.5 150 1152% Pa tang nam 2020 dwoc duy tri nhung sé co téc dd cham lai.
(USD/Ib.)
Cotton (USD/" i) 0.867 0.8 7.73%
pound)

Ngudn: Bloomberg, BSC Research Bsc 17



Hang hda vs. Lam phat

BCOM Index phuc héi manh nira cuéi 2021, kéo
theo lam phat duogc ky vong tang nhanh

250 1.2
7/1/2008, 225.95

1
200 .
3/1/1980, 154.86 5/1/2011, 17191 ¢

150

6/1/1997, 12668 0.4
0.2

100 3/1/2009, 107.49 80.20

0

3/1/1999, 75.78

50 8/1/1986, 65.61 -0.2
-0.4
0 -0.6

1974 1979 1984 1989 1994 1999 2004 2009 2014 2019

BCOM vs. PCE ===BCOM Index (trai)

Ngudn: Bloomberg, BSC Research
Note: BCOM Index = chi sé gid hang héa theo Bloomberg

2.5

Ky vong lam phat (%) tdng manh trong ngan han
tlr 12/2020

2 "”W‘\Iw\ I

1.5

1/18

12/1/2020, 1.54

7/18 1/19 7/19 1/20 7/20 1/21

—Ky vong lam phat mw&i nam Ky vong lam phat 2 nam
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Lam phat — Lao dong — Cung tien

Ty |é lao dong (%) chua phuc h6i hoan toan phan Cung tién (ty USD) tdng manh, nhwng van téc
anh nang lyc thira cta vi mo kha [én cung tién (GDP/M2) diéu chinh giam xubng thap
66 2 20,000 2.5
1995-01-01,
18,000 2.155
64 321 4
/\ 16,000 2.0
; \ 14,000
62 i 6
' 12,000 1.5
60 3 2012-01-01,
10,000 1.637
~ 1.13
58 ‘ 10 8,000 1.0
r 57.6
6,000
56 12
4,000 0.5
54 14 2,000
0 0.0
52 16 QO 2 O & N H & & QO »
OG- SN R SRR R\ S A TN
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 AN N S N A S S S S
—Ty |& lao dbng (trai) Ty |é that nghiép (phai) Cung tién M2 (trdi) =—Van t6c M2 (phai)

Ngudn: Bloomberg,, CBO, BSC Research B s c
19



TAC DPONG CUA GIA HAN
HOA PEN LAM PHAT VIET
NAM

ol Chuewong/Adobe Sto



Bién déng hang hoa tac déng |én lam phéat Viét Nam

% Xu hwéng van déng cua Nganh CPI tuvong % Quyén s6  Thay ddi giad hang dw Thay d6i lam

Mat hang T-stat

gia dau Brent sé& co tac quan lén nganh CPI kién phat
déng manh |én lam phat
Viét Nam sé nam ¢ gia Gia vang CPI -0.65 -0.12% -13.38%
dau Brent. Nhdm ca phé o )
c6 anh hwédng nhé lén Gia dau Giao thong 11.28 37.3% 46.01% 1.61%
lam phat. Quing sit Nha &va VIXD  -1.12 0.6% 25.00%
< ) _ . Quang dong  Nha & va VLXD 1.61 -3.0% -13.06%
< Néu dung theo kich ban
dé ra, xu hwéng van Thép HRC Nha & va VLXD -2.21 -7.2% 11.30%
dong cua nhom hang
hda thé gidi co thé khién Cao su Giao thong -0.06 -6.1% 28.53%
CPI Viét Nam tang thém
R PO Ca phé Luvong thy 2.212 3.4% 11.52% 0.02%
+1.63% vao cudi nam. o Phe ng thire ° ° °
Vo mePC t?ng,nhu vay, Cotton Dét may ] -0.8% -7.73%
CPI van dap ng duwoc 1.125
muc tiéu tang truwdng Thay doi 1.63%
dwdi 4% cua chinh pha. CPI

. T-stat: -2<X<2: khong twong quan; X>2 hay X<2 cd tuong quan.
Ngudn: Bloomberg, BSC Research DUt liéu cap nhat tir ndm 2016- T2/2021 . B sc 21



CPI YOY vs CPI trung binh
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Nguén: Bloomberg, BSC Research
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Tinh trang hoi phuc kinh té

PMI va Nganh san xuat cong nghiép

30% 55
® 522 e 5138 ® 51, ® 51
20% e 511 © 499 51.7 e 513 51.6 50
42.7 ® 476
10%
2.00% ® 457 I I 0 45
0% [] - II _. —m -. l . . . 007%
2.349 40
-10% '41.9 II l‘ I I 5.80% 2.34%
. 110.70% ©-90% 35
-20% -11.30% °
-30% 327 -23.03% 30
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B Cong nghiép ché bién, ché tao m Khai khodng Cung cap nwéc; x ly rac thai San xuat va phan phdi dién e PMI

Tinh hinh hoat dong cua doanh nghiép

X100
78.59 81.84 125
80 70.81 217
58.66 59.72 : 100
60 47.98 y1ss 54.29
10 37.08 3363 36.42 38.21 : 220 B o0 12
50
- I I I I 0-11 012 - - I 25
0 . o )
0.85
20 !-3.81 B 4.80 _1‘01135.02 M. 191 236 -12.37- yy n . 0
1917 1930 . -12.19 5.89 -11.74 -13.84 1672
-40 -25
3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21
B Ngirng kinh doanh ngdn han (tréi) B Ngirng kinh doanh dai han (trai) Giai thé (trai) Thanh lap méi (phai) Trd lai hoat dong (phai)

Ngudn: BSC, Fiinpro, Bloomberg Bsc 23



Chinh sach tien té Viéet Nam van con dw dia

12/13 12/14 12/15 12/16 12/17 12/18 12/19 12/20 L5i suat t4i Cé'p vén trir Lam phét

;”'\fm 188%  17.7%  162%  184%  150%  124%  148%  12.1% 10 503 496
5
Tin dung 0
125%  142%  173%  182%  182%  10.8%  136%  10.1%
%YTD .
Gap* - -10
nghin ty. 923 1209 1364 1620 1683 2001 27378 2,830
VND -15
Gap*- 0 0 0 0 0 ) 0 0 -20
%Yoy 50.8%  31.0%  128%  188% 38%  189%  189%  19.0% 6 h e e e e e e e d e e e e e e e e 4
Gap* (YoY) Cn A La n
Lién ngan hang qua dém
70%
5.00 100000
60%
oo 4.00 80000
40% 33.47% 32.48% 3.00 60000
% . () . A
) 29.16% 1899%  2.00
30% o0 40000
20% ’
o 0.00 20000
0% ‘100 0
10:9/13 9/14 9/15 9/16 9/17 9/18 9/19 9/20 12/12  12/13 12/14 12/15 12/16 12/17 12/18 12/19 12/20
Khéi lvong L5i sust =—=Khdi lwong %YoY

Ngudn: BSC, Fiinpro, Bloomberg Ghi chu: Gap = Téng phuwong tién thanh todn trir Téng dw no' tin dung B sc 24



Chinh sach ngan hang nha nwéc

« NE&u dién bién gia hang h @ xay ra dung nhu du bdo, BL nang han mic du bdo la mphat n 3m 2021 tur
2.7-3.0% (link) 1én murc 3.3%-3.6% vao cudi nam 2021.

* La nphat van dang trong tamkié nmsoat gitp cho Ngin hang nha nu @ ti€p tuc duy tri thanh khoan doi
dao nham ho tro nén kinh t& han ché anh huéng cla dai dich Covid-19.

* Do ap lyc tai kinh té n6i dia kha thap nén cac yéu td tac dong |én chinh sach tién té Viét Na rmhiéu kha
n&ag sé dén tir dong thai cac ngadn hang trung wong cta cac cwong qudc trén thé gid, trong d échd
véu |a FED:

- Néu FED tiép tuc duy tri chinh sach kich thich t &g trwdng kinh té va dat niv ¢ 13i suat thap, Viét Na m
nhiéu kha nang tiép tuc ing hé chinh sach tién té ndi 1dng hién tai.

- Néu FED quyét dinh th & chat, Viét Na ntiing c 6thé s& nang mac |3i suit va th & cht lai xu hu dig
t g trwdng kinh té. Fudng hop nay kh éxay ra khi cac qudc gia trén thé gi & van dang hu dig t @
chinh sach phuc héi tdng trwdng kinh té sau dot bung né cda dich bénh COVID-19.

BSC -
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Tong ho'p cac co phiéu dang chiy

Phan nhém nganh  [Ma CP ag::gr;éa v zDg;lth i ;%'iF S&Zdong tci;éimt-'c
17/3/2021
GAS 173,978 77,145 20% 11,718 50% 6122 146 3.1 18.20% 23.60% 92,900 110,200 18.60% Link
PVD 9,812 5,034 4% 212 17% 325 47.6 0.7 0.80% 1.20% 24,200 29,550  22.10%  Link
Dau Khi PVS 11,423 19,550 2% 950 29% 1,738 12.9 1.1 3.60% 7.40% 24,600 26,070  6.00% Link
PET 2,027 17,875 28% 174 28% 2,007 88 1 2%  12% 24,100 N/A N/A Link
PLC 2,407 6,890 23% 212 43% 2628 107 15 3.20% 11.80% 30,200 31,500  4.00% Link
DPM 7690 9,846 27% 865 25% 1,942 98 1 10% 7% 19,650 23,030  17% Link
Hoa Chat - DGC 11,157 7,144 1450% 1,198  26.30% 7572 9.82 1.84 18.70% 24.50% 74,400 N/A N/A Link
Phan bon DCM 9,238 9,501 27% 834 26% 1,330 131 15 8%  12% 17,450 20,040  15% N/A
) - LTG 2,863 8,336 11.10% 426 15.40% 4455 81 7.6 13.60% 5.70% 35,500 41,850  16% Link
E— SBT 15,011 15,482 20.10% 457 0.0065 712 335 1.9 2.40% 6% 23,500 26,000  16% Link
VHC 7,714 8,061 21.30% 1,013  45.10% 5525  7.67 1.43 14.30% 19.30% 42,400 51,300 20.90% Link
ANV 3,092 4,830 31.00% 437 118.70% 3,146  7.37 0.9 10.10% 15.70% 23,200 28,400 22.40%  NIA
Thay San
IDI* 1,646 6,367 17.70% 107 67.20% 421 N/A N/A 1.40% 3.60% 7,330 N/A N/A N/A
MPC 7,864 16,537 15.80% 788 25.10% 3965 1018 142 8.60% 14.00% 40,400 41,900  3.70% Link
HPG 153,405 116,437 20.20% 18,981 41.20% 5526 8.4 23 13.60% 29.10% 46,300 55,600 20.10%  Link
Thép HSG 12,620 33,884 23.10% 1683  46% 3806 7.5 15 9.00% 22.80% 28,550 32,220 12.80%  Link
NKG 3,784 14,762 27.70% 600 103% 3397 65 1 7.00% 17.40% 22,000 27,200 23.60%  Link
, KSB* 2,257 1,482 12% 391 22% 5210 65 12 9% 2% 33,700 N/A N/A N/A
. DHC* 4,788 3,186 10% 432 11% 7568 9.6 2.9 18%  30% 85,500 N/A N/A N/A

*: Két qud kinh doanh ndm 2020

BSC

Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2738383?key=34
https://www.bsc.com.vn/Report/ReportFile/2738345?key=32
https://www.bsc.com.vn/Report/ReportFile/2581222
https://www.bsc.com.vn/Report/ReportFile/2738316
https://www.bsc.com.vn/Report/ReportFile/2571704
https://www.bsc.com.vn/Report/ReportDetail/2738361
https://www.bsc.com.vn/Report/ReportFile/2737634
https://www.bsc.com.vn/Report/ReportDetail/2738361
https://www.bsc.com.vn/Report/ReportDetail/2738361
https://www.bsc.com.vn/Report/ReportFile/2488107
https://www.bsc.com.vn/Report/ReportFile/2493907
https://www.bsc.com.vn/Report/ReportFile/2738309
https://www.bsc.com.vn/Report/ReportFile/2737693
https://www.bsc.com.vn/Report/ReportFile/2738340

Nhém c6 phié’u can theo doi

Phan nhém nganh Doanh thu 2020 LNST 2020 EPS 2020 |[PE trwot [P/B trwot |ROA 2020 |ROE 2020 f;f‘ogfz’(‘)gf”’a

BSC

118,800 21,171 7% 5,230 32% 1,070 27.8 5% 8% 29,700

PHR 8,333 1,632 0% 1,125 140% 7,985 1.7 2.6 17% 37% 61,500

DPR 2,066 1,138 10% 212 -3% 4,138 12.4 1.2 5% 8% 51,500

HRC 1,873 189 17% 9 16% 297 208.8 35 1% 2% 62,000

cao sy BRR 1,357 393 -3% 109 47% 969 12.4 1 % 9% 13,500

DRG 1,246 905 -6% 37 30% 173 46.3 0.8 1% 1% 8,000

TRC 1,194 362 8% 92 11% 3,076 13.3 0.8 5% 6% 41,000

RTB 1,179 589 9% 184 4% 1,850 7.2 0.9 6% 8% 12,000

BFC 1,295 5,422 -12% 167 68% 2,103 10.8 13 4% 11% 22,650

Hoa chét. Phan bon Csv 1,463 1,339 -15% 181 -28% 3,657 9.1 15 14% 19% 33,100

DDV 1,985 1,886 15% 16 188% 111 121.6 1.6 1% 1% 13,500

LAS 1,264 2,294 -19% 8 234% 66 169.7 1 0% 1% 11,200

PAN 6,245 8,338 7% 329.7 -27% 881 33.9 1.67 1.70% 3.02% 27,950

R N TAR 957.6 2,712 48% 88.2 46% 1,993 11.4 1.7 6.34% 15.50% 22,700

fong nahiep QNS 15,671 6,489 -16% 1053 -18% 2,944 14.9 2.4 11.50% 16.10% 44,000
SLS 1,331 837.7 -8% 124.9 100% 12,762 10.6 2.5 11.70% 24.50% 136,000

CTI 973 917 15% 96 15% 1,568 11 1 2% 7% 17,950

C32 431 638 -20% 86 13% 5,694 5 1 9% 16% 28700

) DHA 751 382 15% 98 45% 6,673 8 2 22% 24% 51,000

Khae VLB 1,794 1,110 2% 182 39% 3,884 10 3 21% 27% 43100

DND 278 188 -28% 13 1% 1,443 22 2 6% 10% 28,000

NNC 758 402 -22% 124 1% 5,600 6 3 32% 42% 34800

|28
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Nganh Dau Khi
. NHANXET

Veé thi triedng dau khi thé gii:

= Trién vong nhu cau tiéu thu dau nam 2021 cai thién nh& ky vong hdi phuc nén kinh té,
trong khi d6 trién vong ngudn cung dau that chat do (1) nhém O EC ting cwdng cat
giam san lwong trong 4 thang dau nam 2021 va (2) hoat déng khai thac dau ctia My
phuc hdi cham.

= Gia diu Brent da tang lién tiép 05 thang twr thang 11/2020 va vwot ngwéng 65 USD/
thing. CAc té chirc va dinh ché I&n trén thé gi¢i dw bao gid dau Brent trung binh ndm
2021 & mirc 57 USD/thung (+36% yoy).

Veé thi triedng dau khi trong nwéc:
= San lweng khai thac dau thé va khi tw nhién gidm do suy kiét cac mé lau nam

= Nhu ciu tiéu thu xang dau, khi dbt hdéa 16ng, khi tw nhién dw kién tdng lan lwot

3%/nam, 10.5%/nam va 14%/nam trong giai doan toi.

Source: BSC Research

BSC ”
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Nganh Dau Khi

BSC ky vong nganh Dau Khi sé tang trwéng manh trong nam 2021 do:
= Gia dau hdi phuc +36% yoy gilp cai thién trién vong kinh doanh va mdc dinh gia ctia cac doanh nghiép dau khi.
= Trién vong hdi phuc nén kinh té cai thién nhu cau tiéu thu xdng dau, khi dét cho cac hoat déng san xuét, kinh doanh, van tai.

= Tinh trang thiéu hut ddu mé - khi md trong nuwéc thic day nhu cau dau tw cac dw an thdm do, khai thac cac mdé mai.

e TN gy VST o TEIDE P o for Rt cksmds 08 e i
GAS 77,145 20% 11,718 50% 6,122 14.6 3.1 18.2% 23.6% 92,900 110,200 18.6% Link
PVD 5,034 -4% 212 17% 325 47.6 0.7 0.8% 1.2% 24,200 29,550 22.1% Link
PVS 19,550 -2% 950 29% 1,738 12.9 1.1 3.6% 7.4% 24,600 26,070 6.0% Link
PET 17,875 28% 174 28% 2,007 8.8 1.0 2% 12% 24,100 N/A N/A Link
PLC 6,890 23% 212 43% 2,628 10.7 1.5 3.2% 11.8% 30,200 31,500 4.0% Link

BSC


https://www.bsc.com.vn/Report/ReportFile/2738383?key=34
https://www.bsc.com.vn/Report/ReportFile/2738345?key=32
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https://www.bsc.com.vn/Report/ReportFile/2571704

Nganh Héa Chat — Phan Bén

NHAN XET

- Nganh hoa chat;
Gia phét pho vang tai Trung Quéc trung binh 2 thang dau ndm 2021 dat 16,707 RMB/tan, -1.52% YoY va
+3.29% YTD.

*  Phét pho vang la s&n phdm xuat khau chinh cla DGC v&i ty trong doanh thu 9T.2020 1a 48%.

= BSC cho rang gia Phét pho vang tang trwdng nhd nhu cau sir dung Phét pho vang trong chat ban dan dw
kién tang manh trong ndm 2021.

Gia Xat tai Trung Quéc trung binh 2 thang dau nam 2021 dat 476 RMB/tan, -19.3% YoY va -7.3% YTD.

= X0t 14 sdn phdm chinh ctia CSV véi ty trong doanh thu 6T.2020 trong khoang 25%.

= Bién dong chinh tri, luat 1& tai cac thi truéng dau tw

- Nganh phén bon:

Poéng pha v&i gia phan bén thé gi#i, gia cac loai phan bon ndi dia tang tir 30%-42% so vé&i 2020, nhd (1)

nhu ciu ndi dia tdng manh va (2) Ngudn cung that chat. BSC ky vong gid ban cac loai phan bon dw kién 2021

sé tdng 20% YoY do dw kién ngudn cung nhap khau Trung Quéc phuc héi va cwdc phi van chuyén sém 6n dinh

vao cudi nam 2021 .

Ky vong vao stra déi luat thué VAT trong 2021: Dy kién cac doanh nghiép san xuét Ure sé dwoc hwdng loi
I&n nhat khi m&rc hoan thué nhiéu nhat 200-300 ty déng, Gilp cac doanh nghiép cai thién bién i nhuan.

CAc yéu té can theo ddi: Thoai vén PVN, Vinachem (DPM, DCM, BFC,...); Nhan khodn béi thuwéng bao hiém
hon 100 ty 2021 (DPM), Tai co' ciu 2021 (LAS), Nha may hét khdu hao 2024 (DCM).

Source: BSC Research
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Nganh Héa Chat — Phan Bén BSC
Bang cap nhat cac doanh nghiép trong nganh (Ty VND)
Vén héa Doanh thu Loi nhuaﬂn EPS P/B ROA ROE Gia fiong Gia muc . Ll,nk
(ty déng) 2021F % YoY sau thue %YoY 2021F P/E fw W 2021 F 2021 F clra tidu Upside Dbéo
y dong 2021 F 17/3/2021 céo
DPM 7690 9,846 27% 865 25% 1,942 98 1.0  10% 7% 19,650 23,030  17%  Link
DGC 11,157 7,144 14.5% 1,198 26.3% 7,572  9.82 184 187% 245% 74,400 N/A N/A  Link
DCM 9,238 9,591 27% 834 26% 1,330 131 15 8% 12% 17 450 20,040  15%
Vénhéa Doanhthu o . L:’{;u"t':lfé" vy EPS PE PB ROA ROE G'ig:"g Giamye i 'B'gg
(ty ddng) 2020 500 2020 2020 2020 2020 2020 . tieu o
- 0, 0 0, 0
BFC 1205 5,422 12% 167  68% 2103 108 13 4% 11% 22,650 N/A N/A
- 0, - 0, 0, 0
csv 1463 339 15% 181 -28% 2,657 o1 15 14%  19% 33,100 N/A N/A
0, [0) 0, 0,
DDV 1,985 1,886 15% 16 188% 11 1216 16 1% 1% 13,500 NIA NIA
- 0, (0] 0, 0
LAS 1 264 2204 19% 8  234% 66 607 10 0% 1% 11,200 NJ/A N/A

*: Két qud kinh doanh ndm 2020

BSC

Source: BSC Research



https://www.bsc.com.vn/Report/ReportDetail/2738361
https://www.bsc.com.vn/Report/ReportFile/2737634

Nganh Nong Nghiép
™

- Nganh gao:

BSC danh gia nganh gao Viét Nam sé& dwoc hwéng loi tir 3 yéu tb chinh: (1) Gia gao thé gidi
tang manh trong nam 2021; (2) Thai tiét thuan lgi gitp san lwong gao Viét Nam tang; (3) Viét
Nam tang xuét khau gao cho thé giéi trong bdi cdnh nhu cau gia tang.

(1) Gia gao thé gi&i va Viét Nam duy tri da ting trong nam 2021. Péng lwc tdng gia nho
(1) Nhu ciu gia tang dé tich trir lwong thwc thé gidi; (2) Gia container tdng lam anh
hwéng gia gao xuat khau. Qua dé, gia gao Viét Nam 5% tang 1én 505.4 USD/mt (+46%
YoY) trong T1/2021.

(2) San lwong gao tang nho thoi tiét thuan lgi. , Lwong mwa nhiéu sé gidm bét tinh trang
han han va ngap mén & viing Péng Bang S6ng Clru Long nhw dau nam 2020 va tao diéu
kién thuan Igi cho viéc san xuét lta gao. Theo BMI, san lwong gao tang l1én 1.1% trong
2021 dat 27.4 triéu tan.

(3) Xuat khau gao Viét Nam dw bao tang 3.2% trong 2021. Tinh hinh nhu cau tich trir
qung thwc van tiép,tuc trong nam 2021 theo dw bao cua USDA, Viét Nam dwoc dw bao
xuat khau 6.4 triéu tan (+3.2% YoY) chl yéu vao Chau A va Chéau Phi.

Source: BSC Research

29
29
28
28
27
27
26

BSC =

San lwgng gao Viét Nam dw bao tang
+1.1% trong 2020/21 (triéu tan)
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Nganh Nong nghiép BSC =

Bang cap nhat cac doanh nghiép trong nganh (Ty VND)

Loii nhuan

I Gia déng - Link
(\t' ° 2, ::a) Dozaonzhlch” %YoY  sau thué %YoY 2§ZfF P/E fw Ff)\//\? 2§§1AF 2§§1EF ctra G'Z gl]‘-‘c Upside bao
y dong 2021 F 17/3/2021 cao
LTG 2863 8,336 11.1% 426 +15.4% 4455 81 7.6  136%  5.7% 35,500 41,850  16%  Link
Vénhoa Doanhthu o . LS‘-’;;U":;:L%" vy EPS PE PB ROA ROE G'ig:"g Giamyc e '[)'2:
(ty déng) 2020 o0 2020 2020 2020 2020 2020 S tiéu oa
PAN 6,245 8,338 +7% 329.7 27% 881 339 167 1.7%  3.02% 27,950 NA
TAR 957.6 2712 +48% 88.2 +46% 1,093 114 17 634% 155% 22,700 NA

*: Két qud kinh doanh ndm 2020

Source: BSC Research



https://www.bsc.com.vn/Report/ReportDetail/2738361

Nganh Nong Nghiép
™

- Nganh dwong:

BSC danh gia trién vong xuat khdu nganh mia dwdng cta Viét Nam sé& kha quan trong nam
2021. Chung tdi cho rang sé c6 3 yéu td chinh hd tro cho nganh dwdng Viét Nam: (1) Viét Nam
tang xuat khau dwdng vao thij tredng Trung Qudc trong nam 2021; (2) Gia dwéng thé gidi dang
tang manh; (3) Thué chéng pha gia tir ngoai nhap va chéng tro gia.

1) Viét Nam c6 thé ting dworc gia tri xuat khau dworng vao thi trweéng Trung Quéc trong
nam 2021. BSC cho rang viéc thiéu hut viing nguyén liéu dworng ciia Trung Quéc khién
quéc gia nay tdng nhap khau dwong cta Viéet Nam. Nam 2020, Trung Qudc nhap khau
dwong Viét Nam tang dot bién voi gia tri 1én toi 106.3 triéu USD so véi ndm 2019 chi
khoang 2.7 triéu USD

2) Xu hwéng gia dworng thé gidi van tiép tuc tang 20-25% YoY trong ND 2020/21. Hién
tai, chi s0 gid duong thd va duong trang thé gici dang giao dich & mirc lan lwot 1a 15.64
cts/lb (+26.95% YoY) va 20.26 cts/Ib (+25.3% YoY), nguyén nhan chu yéu do (1) Thé gidi
dang tham hut 3.5 triéu tan dwong, theo ISO san lwong dwdng thé gidi la 171.1 tAn so voi
murc tiéu thu 1a 174.6 triéu tan; (2) Thoi tiét khéng thuan Igi trong nién dé trwdc anh hwéng
t&i viing mia I&n nhat thé gioi.

3) Thué chéng pha gia Viét Nam cho dworng nhap khau. Bo6 Céng Thuong quyét dinh tam
thei thu thué CB RG va CTC vé&i dudng tir Thai Lan 1a 33.88% cho t&i ltc danh gia tac dong
toan dién vu viéc dy kién toi Q2/2021.

Source: BSC Research
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Nganh Nong nghiép

Bang cap nhat cac doanh nghiép trong nganh (Ty VND)

Loii nhuan

P . Gia dong - Link
(\tl? ggl:a) Doze?)nzhllt:hu % YoY sau thué %YoY ;glsp P/E fw I?\/A? ng 1AF ZgzolEF ctra GI:éI‘El_JC Upside béo
y dong 2021 F 17/3/2021 céo
SBT 15,011 15482  20.1% 457 +65%% 712 335 19  2.4% 6% 23,500 26,000  16%  Link
Vénhoa Doanhthu o . Lgu":;::‘%" VoY EPS PE PB ROA  ROE G'ig‘a’"g Giamyc o E'gg
(ty dbng) 2020 020 2020 2020 2020 2020 2020 . tiew e
ONS 15,671 6,489 -16% 1053 -18% 20944 149 24  115% 16.1% 44,000 NA
SLS 1,331 837.7 8% 124.9 +100% 12,762 106 2.5 11.7% 245% 136,000 NA

*: Két qud kinh doanh ndm 2020

BSC

Source: BSC Research



https://www.bsc.com.vn/Report/ReportDetail/2738361

Nganh Thuy San

NHAN XET

Gia xuat khau ca tra trung binh 2 thang dau nam 2021 dat 1.99 USD/kg, -1.62% YoY va +4.86% YTD.

Gia xuét khadu chwa tang trwdng manh do nhu cau thj trweng Trung Qudc & mire thap vi chinh séach that

chat quy trinh kiém soat hang thiy san nhap khau ctia nwéc nay.

Gia xuat khau cé tra 2 thang dau ndm 2021 ctia mét s6 doanh nghiép wéc tinh dat:

= CTCP Vinh Hoan: ~2.92 USD/Kkg, -5.49% YoY, +2.32% YTD

= CTCP Nam Viét: ~1.94 USD/kg, +15.48% YoY, +17.76% YTD

= CTCP DAu tw va Phat trién Da quéc gia IDI: ~1.69 USD/kg, -8.58% YoY, -8.78% YTD

Nganh C4 tra dwoc ky vong tang trwéng manh tir gitba nam 2021 nhé:

= Nhu cau héi phuc t&» mirc nén thadp. BSC ky vong khi Trung Quéc néi 1dng thd tuc hai quan véi hang
thdy s&n nhap khau, nhu ciu véi ca tra sé tang trwdng manh tré lai.

= Ngubn cung kho c6 thé mé rong trong 6 thang téi khi ngudi dan chwa man ma véi cé tra sau hai nam
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Kim ngach xuat khau c4 tra vao Trung Quédc cta Viét Nam theo quy

Kim ngach e Trung binh 4 nam @ Trung binh chu ky gan nhat

Kim ngach xuat khiu c4 tra vao M{ cla Viét Nam theo quy

A
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thua 16. _ - RN
Emm Kim ngach Trung binh 4 ndm e Trung binh chu ky gan nhat
£ Loi nhuan Gia dong .
(\t’?'; é]noal) Dozegnzhl;h” %YoY  sauthué  %YoY EPS2021F P/Efw P/B fw 2gzolAF 2§§1EF cira Giamuctieu Upside éll_(;nckéo
y dong 2021 F 17/3/2021
VHC 7,714 8,961 21.3% 1,013 45.1% 5,525 7.67 143 14.3% 19.3% 42,400 51,300 20.9% Link
ANV 3,092 4,830 31.0% 437 118.7% 3,146 7.37 090 10.1% 15.7% 23,200 28,400 22.4%
IDI* 1,646 6,367 -17.7% 107 -67.2% 421 N/A N/A 1.4% 3.6% 7,330 N/A N/A
MPC 7,864 16,537 15.8% 788 25.1% 3,965 10.18 1.42 8.6% 14.0% 40,400 41,900 3.7% Link

*: Két qud kinh doanh ndm 2020

BSC

Source: BSC Research



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

Nganh Thép
AN

= Gia nguyén liéu va thép thanh pham lién tuc tang ké tir khi hoat déng
kinh té Trung Quéc — quéc gia san xuat va xuat khau thép I&n nhat thé
gi®i dan mé lai sau dot bung phat dich Covid-19 thir nhat (T2-T4/2020).
Nguyé&n nhan 1a (1) nhu ciu xay dwng va san xuat tdng manh dé thac day qua
trinh hdi phuc kinh t& sau dich trong khi (2) nguén cung bi gian doan do céac
lénh phong tda, gidn cach va cang thdng thwong mai gitra Trung Quédc va Uc

= Tinh ttr ddu ndm 2021, gi4 quing sat va thép thanh pham giitr & mirc cao
trong khi gia than luyén coc hay thép phé da cé nhivrng diéu chinh.

Quang sat (+5% YTD, +80-90% YoY): anh hwéng béi yéu t& mua vu (hoat
dong xuét nhap tai cac cang ctia Uc va Brazil anh huwéng bdi mwa bao)
Than luyén cbc (+14% YTD, -16% YoY): gia than luyén cbc tai Uc gidm
manh ké& tir dau T2 do l1énh cAm nhap than cta Trung Quéc. Trong khi do,
gia than luyén coc tai Trung Qudc chi gidm tr T3/2021 khi mét sb 16 cao
tam thoi dirng hoat ddng dé dap trng cac tiéu chuan vé mdi trwdng
Gia phoi thép dai Trung Quéc (+10-17% YTD, +25-35% YoY), gia HRC
(+18-19% YTD, +33-34% YoY)

Source: BSC Research
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Nganh Thép BSC =
e e

Quéng sat (1) Nguén cung tai Brazil phuc hdi cham (1) Nhu ciu thé gi6i phuc hdi cham do Gia quang gitr & mirc cao hét Q1/2021 sau
sau sy cb v& dap cia Vale (2019) va (2) dién bién phwc tap cia dich bénh va (2) dé gidm dan vé 110-120 USD/tan vao cubi
Cang thang chinh tri Trung Quéc — Uc. Trung Quédc tang ty 1& san xuat thép tw 2021
phé liéu
Than luyén cbc (1) Mat bang gia thap trong 2020 va (2) S (1) Lénh cAm nhap khau than Uc cla Gia than sau khi héi phuc trong ntra dau
(nguén tir Uc) héi phuc ctia nhu cau thép thé gidi Trung Quédc va (2) Trung Qubc ting ty 16 Q1/2021, dang trong xu hwéng gidm va duy
san xuét thép tir phé liéu tri mre thdp twong dwong 2020
Gia thép thanh (1) Sw hdi phuc clia nhu ciu thép thé giéi (1) Tin dung cho linh vwc bat dong san Gia dién bién theo gia quang sat, khong
pham va (2) Gia nguyén liéu (dac biét la quang cha Trung Qudc bi that chat va (2) Méat giam doét ngét va binh quan 2021 cao hon
sat) duy tri & mirc cao bang gia cao lam suy gidm nhu cau cho 2020
xay dwng

BSC cho rang gia thép thanh pham cao trong 1H2021 sé& anh huwdng tich cwc dén lgii nhuan chia cdc DN thép, dic biét Ia nhém ton ma (HSG, NKG)

Gia dong Gid muc

(\t'?"vrllf;) D°;:zh1:h” %yoy LNST 2021F %yoy EPS2021F P/Efw P/Bfw ROA 2021F ROE 2021F  cira Sa " Upside Ba°n°|f;’t «@p
¥ 17/03/2021 :

HPG 153,405 116,437  +29.2% 18,981 +41.2% 5,526 8.4 2.3 13.6% 29.1% 46,300 55,600  +20.1% Link
HSG 12,620 33884  +23.1% 1,683  +46% 3,806 7.5 15 9.0% 22.8% 28,550 32,220  +12.8% Link
NKG 3,784 14,762 +27.7% 600 +103% 3,397 6.5 1.0 7.0% 17.4% 22,000 27,200  +23.6% Link

Ngudn: BSC Research, (*) Nién dé tai chinh cta HSG ¢ty Bgczom

Source: BSC Research


https://www.bsc.com.vn/Report/ReportFile/2738309
https://www.bsc.com.vn/Report/ReportFile/2737693
https://www.bsc.com.vn/Report/ReportFile/2738340

Nganh Cao Su BSC “

NHAN XET

Cap nhat:

« San lwong cao su xuat khau 2M2020 dat 320,000 tan (+90% YoY)

dat gi tri 516 tridu USD (+110% YoY). Gid cao su (USD/ke)

2.60
« Gia xuéat khau binh quan 2M2020 dat 1,615 USD/tan (+10.6% YoY). 2.40
. 2.20

BSC ky vong gia cao su sé tiep tuc tang trong 2021 nh& vao: 200
= Nguon cung sut giam vi (1) Bénh ndm la & cac nwédc XK cao su lon 1-?2
nhw Thai Lan, Indonesia, Sri Lanka va (2) Hoat déng thu hoach bi 1:40
gian doan do dich 1.20
1.00

= Nhu cau tiéu thu tang manh vi cac nwéc (Trung Qudc...) tang tiéu

Q Q Q Q Q Q Q Q Q Q Q Q N N
thu cao su cho nganh 6 td sau dai dich S o S S S S S S
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BSC

Source: BSC Research




Nganh Cao Su

M&cd ., LNST Gia dong
.z Von h6éa% DT cao su Doanh thu 2020 %YoY %YoY EPS 2020 P/E trwot P/B trwot ROA 2020 ROE 2020 clra
phiéu 2020
17/03/2021
GVR 118,800 78% 21,171 7% 5,230 32% 1,070 27.8 2.5 5% 8% 29,700
PHR 8,333 82% 1,632 0% 1,125 140% 7,985 7.7 2.6 17% 37% 61,500
DPR 2,066 70% 1,138 10% 212 -3% 4,138 12.4 1.2 5% 8% 51,500
HRC 1,873 100% 189 17% 9 16% 297 208.8 3.5 1% 2% 62,000
BRR 1,357 98% 393 -3% 109 47% 969 12.4 1.0 7% 9% 13,500
DRG 1,246 75% 905 -6% 37 30% 173 46.3 0.8 1% 1% 8,000
TRC 1,194 85% 362 8% 92 11% 3,076 13.3 0.8 5% 6% 41,000
RTB 1,179 99% 589 9% 184 4% 1,850 7.2 0.9 6% 8% 12,000

= Cac doanh nghiép c6 ty trong doanh thu cao su I&n sé dwoc hwéng loi khi gid cao su tang, BSC ky vong phan I1&n cac doanh nghiép sé
dat tbc d6 tang trwdng 2 chir s6 vé& DT va LN trong nam 2021.

= Xu hwéng chuyén déi dat sang Khu cdng nghiép van dang dién ra: Nhiéu DN da I&n ké hoach chuyén dbi d4t sang KCN nhv GVR, PHR,

DPR, TRC... Bsc



Khuyéen céo st dung

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

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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THONG TIN DANG KY

Nhap cic thong tin quan trong sau d& dang ky md tai khoan Chiing khodn online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (%)
CMTND/CCCD (%) Ngay cdp (*) Noi cdp (%)
56 dién thoai (*) Email (*)

Dia chilién hé (*)

Tinh/Thanh phé () Quan/Huyén (*) Phudng/Xa (%)

W

Quy khach hang c6 thé tham gia céng dong

nha dau tw bang cach quét ma QR trén day

dong th&i click vao hinh bén dé dién théng
tin vao form dang ky

Théng tin nguéi gidi thiéu (email/sé tai khodn tai BSC)

Z:BSC -


https://www.bsc.com.vn/dang-ky

