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Vi MO: TANG TRUGONG KINH TE EU, HOA KY TiCH CUC
PMI San xuat: Khu vwec san

xuat duy tri xu huwdng tang Chi s6 PMI san xuat

trwdng tai Hoa Ky va EU. 65
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Chi s6 PMI Dich vu
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Ngudn: Bloomberg, BSC Research ‘o" B sc




VI MO: CHINH SACH TIEN TE QUOC TE

Qudc gia Hoa Ky EU Trung Qudc
chind StaéCh Hen NGi long NGi long Binh thudng
LA su\at dieu 0-0.25% -0.50% 2.00%
hanh

Chuwong trinh ho- Hoat dong thu mua trai phiéu tri - Hoat dong thu mua trai phiéu - Cat giam ty & duv trir bat
trog kinhté gia 120ty USD/1 thang. PEPP tri gia 2,140 ty USD. bubc tir 9.9% xudng 8.9%.

- Fed phat tin hiéu cé thé tang 13i - ECB van gii¥ I3i suat hién tai va - PBOC sé& duy tri cac thiét
sudt vao nam 2022 va c6 thésé hop vé chuong trinh mua trdildp chinh sach tién té binh
Thong tin n6i  dirng lai hodc thu hep chuongphiéu PEPP vao thang 12. thwong.
bat mua trdi phiéu chinh phd vao
nam 2021 (thang 11).

Ngudn: FED, ECB, PBOC, BSC Research téng hop
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% Lan sc')ng dich bénh kéo dai,
tao ap lwc cho viéc duy tri B ~ . . . i _ i
RGN V1 MO: KY VONG DA TANG TRO' LAI SAU GIAN CACH
thang qua. Tac dong dich - "
trong suot glal doan quy |l
khién GDP giam tiéu cuc -
6.17%. Dich Dbénh nhin
chung dwoc kiém soat,

GDP 9M YoY% hang nam va wéc tinh 2021

ngudn cung vaccine tang [N 6.41% 6:81% 598% 10 o087
nhanh hon tai quy IV, kha 6% '
nang la cac yéu t6 gitp vi 2% 015
md hoi phuc trong nhirng 2.12%
thang cudi nam. 2% . .
0%
2016 2017 2018 2019 2020

B Hang nam M9M

Ty lé that nghiép Q3 YoY%

6
5 4.8
4.00 3.72
4 3.23 3.14 3.09 3.12
ae s A rea s . 3 2.34 2.23 2.20 2.17 2:50
Mot vai diéu kién kha nang 2
tac dong t&¢i GDP: (1) phan 1 l . . .
phéi vaccine Covid-19, (2) 0
|a0 déng kém tI'Ch CU’C phén 2016 2017 2018 2019 2020 2021
anh qua viéc lwong nguo’l M Chung MThanh thi

lao dong thoi diém cudi quy
Il giam -7.24% so cung ky A
2020, giam -9.2% so cung “O/Bsc

ky 20109.




VI MO: LWUONG GIAI THE TIEP TUC GIAM

s Lwong doanh nghiép dL‘fng
kinh doanh ngan han glam
-28.2% MoM, gidi thé gidm -
25.4% MoM. Tuy nhién,
lwong mai thanh lap dong

Tinh hinh doanh nghiép chin thang dau 2021 YoY%

6]

40 80
thoi giam -32.3%. 35 322 323 .
30
Tinh hinh lao déng cong 25 40
nghiép tang +1.5% MoM [ 2
(ché bién ché tao +1.7%) 10 5.9 .
thoi diém dau thang 9. ; =/

4/21 5/21 6/21 7/21 8/21 9/21

B Ngirng kinh doanh ngan han (tréi) B Ngirng kinh doanh dai han (trai) Gidi thé (trai) ® Thanh 14p mdi (phai) @ Trd lai hoat dong (phai)

Tinh hinh st dung lao déng nganh cong nghiép YoY%

4 1.8 2.1 2.2 2.4

0 . I N

4/21 5/21 6/21 7/21

BMToan nganh M Ché bién ché tao




VI MO: TRIEN KHAI VACCINE NHANH CHONG MANG
% Thwong mai giam -3.4%, va THEO KY VONG HOI PHUC

dich vu giam -19.4% trong 9
thang dau 2021. Trong
thang chin, toc dé lay giam
nhanh, khi cac bién phap

Ly ké ban 1é va dich vu tiéu dung YoY%

N A 0 A = 10.02% 7.58% 4.89%
phong chong dich bénh van 10% i e 0.69%
dwoc gilr virng tai mét vai -10% 4;/_ -—
A ~.0770 -7.11%
khu vwc cO nguy co cao. .
-50%
-70%
4/21 5/21 6/21 7/21 8/21 9/21

BT6ng MBanlé mLwutrd + Anubng ML hanh Dich vu khac

lIP + PMI MoM%

10% 80
5% 70
1.05 1.63% 0.53% 1.82%
. 0% J . [ | - —- . - | 60
’ z ® 547 e 531 .

PMI  dat mwc thap 40.2 -5% ' 4 50
diem trong thang 9. T&i cudi oo ® 441 ¢l L .

thang 9, chi s6 san xuat dat 4/21 5/21 6/21 7/21 8/21

+4.1% YoY so v@i cung ky
nam 2020.

B Toan nganh M Khai khoang Coéng nghiép M Phan phdi dién Cung cap nuéc e PMI




< T&i cudi thang 9, gidi ngan
woc dat -6.88% YoY (twong
dwong 276,319 ty, bang
57.3% ké hoach trong
2021). Viéc phai duy tri gian
cach tai nhiéu tinh, thanh
pho lam gian doan cong tac
giai ngan (khdi dia phuong -
8.07% YoY). Tuy vay, sang
quy bén, hiéu lwc cla

Ldy ké hét thang 9, FDI
thwe hién wéc giam -3.49%.
FDI dang ky tang +22.28%.
Vén cap mai dat +20.64%.

Vén tdng thém tang
+25.59%. Tin hiéu phuc hoi
dwoc cing cb. FDI wéc dat
+14.71% trong 2021.

VI MO: TRIEN VONG FDI TUO'l SANG HON
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6.80%
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WmT6éng MWTrung wong Dia phwong

16.45% .

6.72% 6.82% 2:37% 3.75% 3.49%

= — e ——
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B Thyc hién MW Dang ky

-0.43%  _1.56%

8/21

8/21

Liy ké giai ngan von ngan sach nha nwéc YoY%

16.31% 14.79% 14. 22/ 19.08%
10.21% 8.99%
5.57% 4.25%




% Ly ké toi cudi thang 09,
xuat khau tang +18.8%
YoY, trong khi nhap khau
tang 30.5% YoY. Thang 09
xuat siéu 0.5 ty USD khién
CCTM ldy ké nam 2021 la
2.13 ty USD.

VI MO: MUC PO SUY GIAM XNK YEU DAN

Xuat khau liy ké 2021 YoY%
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Nhap khau liy ké 2021 YoY%
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Tong gid tri Nhap Khau

Ngudn: GSO, BSC Research
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DIEN BIEN XUAT NHAP KHAU: TIN HIEU HOI PHUC

Tinh hinh xuat khiu Tytrong 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21
T6ng Gié tri (Thang) 100% | 7.0% 16.3% 12.5% 10.7% 365% 17.4%  8.6%NN0A  -0-6%
El'ee: thoai cac loai va linh 17% | -95% -4.0% 35% -2.1% 52.4% 22.4% -9.5%  0.3%| 10.3% 15.1%
l\ga\)'é"l'i:r:‘zésﬁ” phamdien . co  176% 283% 207% 17.7% 28.3%

Hang dét, may 10% [H120% 13% -4.7%013:2% 153%  85% -9.0%
gﬂhauytr;‘r?gc'kthh;it bi, dungcu 100t 643% 74.2% 71.0% 61.8%

Gidy dép céc loai 6%  -12.6% -5.4% -12.2% -11.0%

Tinh hinh nhap khau Tytrong  08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21
Téng gid tri (thang) 100% 15.7% 33.5% 31.7% 21.1%
I\{Iay‘V|.t|nthsan pham dién 4% 21.7%

twr va linh kién

F'\)/'hauyt?:gc'kthh;t bi, dungcu, ) o 14.0% 38.6% 20.7% 32.4% 36.2% 33.5% 25.0% 13.8%
Dién thoai cac loai va linh o ) ) . ) 0 )

e 6% 28.3% 62.5% 66.5% 32.4% 39.4%  42.9%

Vai cac loai 4% 7.1% 303% 10.4% 209% 9.7% 1.8%
Sét thép céc loai 3% 47.6% 18.2% 32.0% 52.1% 44.1% 34.2%_ 51.7%  63.2%

Ngubn: Fiinpro, BSC Research

Ty trong: Trung binh ty trong theo thdng cta cdc hang hda trong khodng thoi gian trén bang ﬁ
Z;BSC -
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Gia lwong thwce, thuc pham
binh On tré lai.

Nghi quyét s6 83/NQ-CP hé
tro giam gia dién, giam tién
dién dot 4

(1) Gia dau Brent dao ddéng
trong vung 75-80 USD/thung
vao quy llI.

(2) Gia lwong thwe, thwe pham
thwong téng tro lai vao thoi ky
cudi nam.

(3) Gia khi tdng manh c6 thé
gay ap lwc nhe I1én lam phéat

VI MO: Lam phéat dan 6n dinh

Lam phat

CPI MoM (%)
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S LCILUDIEEEL VI MO: GIU VUNG CHINH SACH TRQ GIUP
chinh trong thang, xudn A 2
trung binh 0.65%. Khéqi TANG TRUONG
lweng giao dich tang, trung

binh dat 112,241.8 ty/phién.

Lai suat lién ngan hang O/N (%
Tinh t&i 31/8, tin dung tang 9 9 (%)

7.42% YTD. 35 140,000
112,241.8
3.0 120,000
2.5 100,000
2.0 80,000
o
=z
X >
’iz.
1.5 60,000

CPl co ban tang +0.74%
YoY trong thang 9. Lam
phat duy tri thap, tao diéu
kién gilr dinh hwdng chinh
sach theo hwéng tiép tuc 0
noi long trong giai doan toi. | A :
Tuy vay, dong thai két thac 0o I 0
néyl |6ng Cl]a MS’/, thét Chét 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21

l&i suat cua cac nwédc nhw Khéi lugng O/N (phdi) === Li sust O/N (trai)

Han Quéc van sé tao ap lwc

nhat dinh v&i diéu hanh cla
Z:BSC
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DXY Index tang nhe so voi
thang 08 do: (1) FED tuyén
bO sé bat dau cat giam
chwong trinh thu mua trai
phiéu vao thang 11. (2) ECB
van duy tri chinh sach ngi
léng tién té.

VI MO: GIA TRI VND DUY TRI XU HUONG TANG

Dién bién VND

+/-%

Ngubn:
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BUC TRANH VI MO

9/18 10/1811/1812/18 1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/1911/1912/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20 10/2011/2012/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21

Ban |é hang héa +
Dich vu tiéu dung

2.03% 2.62% 6.42%

5.49% 10.02% 7.58% 4.89%

12.50% 12.50% 12.50% 9.80% 4.80% 5.44% 6.22% 6.78% 8.65% 7.83% 9.77%

Ban lé hang héa 12.00% 12.20% 12.30% 12.40%

11.50% 5.70% 9.20% 9.20% 9.20% 9.80% 10.00% 9.80% 9.60% 9.60% 9.60% 9.80% 6.80% 1.70% -4.30% 10.14%

Lwu trG + Anudng  840% 830% 860% 9.10%

L&t hanh 16.90% 15.60% 14.70% 14.10% 7.90% 7.80% 12.80% 13.10% 12.40% 13.30% 12.50% 12.10% 12.00% 11.90% 12.20% 12.10% 7.40% 1.10%

Dich vu khac 9.70% 9.30% 9.80% 9.80% 7.40% 4.90% 5.10% 5.70% 6.10% 6.30% 6.70% 7.00% 7.30% 7.70% 8.10% 8.50% 10.70% 5.20% -5.40% -4.76% -4.03% 7.31% 3.00%

Chi s6 san xuat cong
nghiép

-0.60%

-8.90% -7.90% -5.10% -5.70%- 6.24%

9.10% 7.70% 9.60% 11.40% 7.90% 10.30% 9.10% 9.34% 10.00% 9.60% 9.70% 10.50% 10.20% 9.20% 5.40% 6.20% 5.40% 3.80% 5.40% 9.20%

Khai khoang -2.70% -9.50% 0.20% -3.20% -6.70% -5.00% 0.40% 1.96% -1.50% 4.00% 4.40% --6.60% -0.20% -5.30% 2.10% -9.50% -6.24% -6.29%

Cdng nghiép ché bién

ché tao 11.20% 10.10% 11.00% 13.70% 10.10% 12.80% 10.30% 10.53% 11.60% 10.60% 10.40% 10.30% 12.30% 10.80% 6.50% 7.00% 7.30% -0.10% 4.60% 8.30% 0119 13.13% 0.45% 2.63% 0.26% 1.88%
Phan phéi dién 5.10% 8.90% 9.20% 11.70% 8.80% 10.90% 9.80% 9.39% 11.00% 8.60% 10.50% 10.30% 10.60% 8.10% 7.50%  3.30% 7.30% 5.50%- 5.30% 2.12% 16.27% 4.25% 2.64% 2.19% 3.58% 151%
Cung cap nwéc 8.40% 9.50% 4.50% 5.60% 9.40% 7.20% 11.00% 6.77% 8.40% 6.00% 7.40% 7.60% 8.90% 6.90% 6.30% 6.20% 8.30% 4.50% 530% 9.91% 5.30% 7.95% 8.40% 4.84% 3.77% 7.88% | 2.65%
PMI 515 | 53.9 - 538 519 512 519 525 520 525 526 514 505 50.0 510 508 506 49.0 476 522 518 499 517 513 516 536 531 441 451
Xuat kh3u 16.29% 15.21% 14.50% 13.19% 9.18% 4.65% 8.38% 7.42% 7.20% 7.31% 8.16% 8.13% 8.46% 8.31% 8.01% 8.50% 8.21% 7.43% 2.05% 4.07% 4.78% 5.30% 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75%
Nhap kh3u 12.44% 12.38% 12.15% 11.12% 6.09% 6.39% 8.66% 11.53% 10.80% 9.13% 9.21% 7.94% 8.29% 7.69% 6.66% 6.92% 3.01% 3.56% -0.51% 0.35% 1.50% 25.87% 26.29% 30.80% 33.76% 30.54%

Giai ngan vén ngan

P 10.60% 13.03% 16.31%
sach liiy ké& (YoY%)

16.83% 19.77% 14.22% 5.57%

11.26% 12.30% 12.66% 11.86% 11.47% 3.93% 4.30% 3.48% 3.58% 3.81% 3.00% 3.08% 4.42% 4.93% 5.16% 5.55% 3.65% 10.21%

13.98%

FDI Thwc hién 6.00% 6.34% 3.13% 9.14%-6.19% 11.76% 8.15% 8.72% 7.11% 6.31% 7.32% 7.35% 6.79% 6.70% 3.23% 2.04% 6.49% 6.80% 6.72% 6.82% 3.75%

FDI Dang ky -7.72% -8.48% -16.56% -13.88% 27.34% 57.76% 30.89% 28.57% 27.09% -—19.86% -15.15%-11.38% -11.83%

CPI co’ ban YoY 1.61% 1.67% 1.72% 1.70% 1.83% 1.82% 1.84% 1.88% 1.90% 1.96% 2.04% 1.95% 1.96% 1.99% 2.18%

28.85% 32.17% 19.90% 17.53% 21.20% 11.37% -1.82% -5.09% -3.22% -6.59% -12.88% 41.37% 13.70% 16.45% 12.37% 3.49% 11.64% 22.28%

2.45% 2.31% 2.16% 1.97% 1.88% 1.61% 0.79% 0.73% 0.95% 1.13% 1.14% 0.99% 0.98% 0.74%

3.18% 2.70% 2.90% 2.41% 2.64% 2.82% 2.06%

CPI YoY 3.98% 3.89% 3.46% 2.98% 2.56% 2.64% 2.70% 293% 2.88% 216% 2.44% 2.26% 1.98% 2.24% 3.52% 2.40% 3.17% 3.39% 2.98% 2.47%  1.48%

Téng trwdng tin dung
AYTD%

0.66%

-1.88% 0.94% -0.30% -0.37% -0.67% -0.44% -0.50% -0.62% -0.82% -0.93% -1.13% -1.30% -0.24% -1.80% -0.90% 0.49% 1.62% 2.76% 2.95% 2.79% 2.87%

Téng phuwong tién
thanh toan AYTD%

-1.26% -0.85% -1.17% -1.68% -2.01% -1.96% -1.46% -0.98% -0.83% -0.77% -0.60% -0.25% -0.98% 0.03% 0.25% 0.98% 0.34% -0.72% -0.78%

-1.51% -1.12% -1.53% -1.28% -0.89% -0.49% 0.42% 0.24% 0.93%

302 306 28 298 256 172 240 292 163 210 19 215 1.06 1.27 114 096

Z:BSC

L3i sudt O/N (%) 299 3.24




Péng lwc phu thudc toc dod
mo cwra va ky vong cua NDT



THI TRWONG: DU BAO THANG QUY 1V/2021

KICH BAN 1

VN-Index chuyén bién tich cwc sau giai doan tich Iy
hep tlr 1,320 — 1,360 diém nho tam ly va dong tién tich
cuc tré lai sau dich bénh. Hoat déng kinh té dady manh
sau dich bénh va khdi ngoai khéng ban rong qua manh
s& hé tro cho VN-Index duy tri tich cwc kiém tra lai
ngwdng 1,400 diém vao cudi ndm 2021.

KICH BAN 2

VN-Index dién bién phan hoa giang co khi khéng c6
nhom hodc cd phiéu I&n dan dat. Nén kinh té khéng thé
mé& ctra nhanh sau dich bénh, khdi ngoai duy tri da ban
rong hién tai, VN-Index c6 kha nang tiép tuc duy tri xu
hwéng giao dich giang co 1,300 — 1,360 diém v&i sw
phan héa manh cta cac dong cb phiéu theo ky vong.

ETHOSTC, D, INDEX - 01338.79 H1339.19 L1334.78 C1334.92 +0.03 (+0.00%) ot
MA(9, close, 0) = [EIETER 1341.1100 1420.00
MA (14, close, 0) 1343.1893
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Volume (20) 101.435M khéng cé s 1B
&% | Chart by, TradingView 500M
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Ngudn: Tradingview, BSC Research
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THI TRWONG: VAN PONG GDP vs. TTCK

GDP vs. VN-Index US GDP vs. S&P500
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THI TRWONG: VAN DPONG GDP vs. TTCK

GDP vs. VN-Index CN GDP vs. CSI 300
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THI TRUONG: P/E CUA VN-INDEX O VI TRI THU 13

< VNIndex giam -4.72% A '
trong khi HNXIndex CHAU A

tang 10.5% vao Quy
lll. Céc chi s0 ciing ghi
nhan mc tang lan
lwot 0.8% va 0.4%
trong thang 9.

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

P/E VN-Index cudi Quy 220 |

& m&c 16.3 lan, o | "

giam -14.8% v&i Quy '

trwdc, va thap hon 19.0 25

mec 16.5 lan P/E binh . ‘v 19.9
quan 5 nam. Mdc P/E o 20

sut giam do gia co 150 - /\/\ 102 . o

phiéu glam va loi
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% 9/11 nganh cap | tang
diéem trong Quy Il cho
du VN-Index giam diém.

Thi trwdng c6 mirc phan
héa manh mé khi cac
nhém co phiéu vira va
nhd tang gia tot trong
khi cac nhém nganh I&n
nhw Ngan hang, Tai
chinh, Dau khi giam
diem. Sau khi tang
manh 31.3% trong quy
I, Nganh Ngan hang
giam -13.1%.

Co 3/11 nhém nganh co6
P/E dwéi mac binh
quan thi trwong.

Co6 8/11 nganh co P/B
tang so v&i cudi Quy I,
ngoai trl* nganh Ngan
hang, Tai chinh va Dau
Khi.

THI TRU'ONG: 9/11 NGANH CAP | TANG TRONG QUY I
CHO DU THI TRU'ONG GIAM DIEM

DIEN BIEN NGANH
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Ngudn: Bloomberg, BSC Research

Dau khi -5.1% [16.50|-41.3%| 1.73 | -7.1%
Nguyén Vat Liéu 9.3% [13.33|-19.7%]| 2.46 [ 2.0%
Cbong nghiép 12.1% [20.04] 0.7% | 2.38 [ 13.6%
Hang tiéu dung 7.4% 121.01| 4.3% | 3.40 | 4.0%
Duoc va Y té 6.9% [18.29] 4.2% | 2.36 | 11.5%
Dich vu tiéu dung 14.4% - 0.0% | 4.60 |21.5%
Vién thong 5.1% [89.81|-54.8%| 3.72 | 3.1%
Tién ich cong déng | 10.5% |16.03] 3.5% | 2.15 | 9.2%
Tai chinh -4.9% [18.22]-16.1%| 2.87 | -8.7%
Ngéan hang -13.1% [12.35(-19.1%| 2.17 |-16.1%
Cong nghé thong tin | 10.7% [23.22| 6.1% 3.66 9.2%
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& Vonheoany AN THI TRUONG: VON HOA 3 SAN DPAT 6.87 TRIEU TY VND
y
1.

Dién bién thj trwong
giam thang 7 va phuc

hdi di ngang trong phan Von hoa tang 2.7% thang 9 va tang

Thanh khoan giam vao cuoi quy I

|&n thang 8 va thang 9. 0.6% quy I
GTGD binh quan dat 1,400 1450 7300 [ 12.0%
1,153.9 triéu USsD/ 7,000 - 10.0%
phién trong Quy Ill, cao 1,200 1350 o
hon 1% so v&i Quy Il 6,500
du vay thanh khoan co 1,000 1250 6000 - 60%
xu hwéng giam khi - a0%
thanh khodn thang 9 50 M0 ss00 o
gidm 8% so voi thang oo oso soo =
8. - 0.0%
> . > 400 950 4500 - -2.0%
Thanh khoan giam cho
thay tam ly than trong 200 - 4,000 - a0%
trwdc mua cong bo 1500 e
KQKD quy . 0 I 750 |
N 8§ 8§ 8§ 8N 8§ 8 8 & &8 &8 &8 WS 3,000 L e
mm Thanh khoan (Trai) VN-Index (Phai) Vén héa (Tréi) —— % MoM (Phai)

Ngudn: Bloomberg, BSC Research ﬁ
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THI TRUONG: NBT NUOC NGOAI DUY TRi DA BAN
Trong Quy IIl, khoi ngoai RONG TRONG QUY Il

quay tré lai ban rong
théng8vé9sau khi mua
rong thang 7. Ho ban

NDTNN béan rong liy ké 53,800 ty

rong 10/12 thang gan trong 12M
nhat v@&i tdng gia tri ban
rOng 53,800 ty 13.000 MBB 2,583 VIC (6,322)
Kh6| ngoai bén rc‘)ng 4,717 STB 1,894 FUEVFVND (1,484)
Y A 3,000

11,309 ty, trong do VIC = Hse i VPB (1,380)
la ma duwoc ban rong 2,505 1428) (138
nhiéu nhat voi gia tri (7,000) (3,081) (3916) o 027) VND 325 HPG (939)
6,322 ty dong quy IIl. (7,230) (8,999)

(11,336) (11,687) DXG 282 MSN (898)

(17,000)

DPao chiéu so voi théng
7, ETF Fubon rat rong i 276 CTG (827)

manh nhat trong cac G

AGG 239 SSI (804)
ETF trong thang 8 va 9.
Cac Quy ETF cO s (37,000) DGC 226 DPM (611)
phan hoa vé trang thai
trong quy. (47,000) HDB 218 VRE (489)

GO I R R R AR A A A A e

Xu hwéng ban rong ISV ISEVEN B9 N % SN Y % 4 NV 168 e (482)
nhleud khah nang chua BN Gid trj rong NN Ldy ké 12M Bang gia tri mua ban rong khéi ngoai trén Hose trong Quy 111/2021
s&@m dao chiéu trong quy
V. Ngudn: Bloomberg, BSC Research
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NDT ca nhan trong nwéc
tlep tuc duy tri hoat déng
giao dich tich cwc trong
khi t6 chuirc trong nwéc
va nwdc ngoai van gilr
Xu hudng giam.

NDT ca nhan trong nwéc
giao dich chiém 86.8%
thi trwdng so voi murc
binh quan 83.5% trong 1
nam.

bong lwc mua gia tang
khi thi trwdng d&i vé cac

ngwdng ho tro. DU vay
NDT c6 xu huc’rng giao
dich than trong vao thoi
diém cubi quy II1.

Gia tri giao dich binh
quan hang ngay cua
HDTL giam dan theo
trng thang trong_ Quy
trong khi HD m¢& van gilr
@ muirc cao cho thay hoat
dong trading c6 dau hiéu
giam khi thi truwdng
khong rd xu hwdng.

THI TRWWONG: NPT NOI DUY TRI GIAO DICH TICH cuC

TRONG QUY I

NDT trong nwée giao dich hon 4%

so binh quan 12M
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Ngudn: Bloomberg, BSC Research

GTGD binh quan ngay HDTL tang

8.74% MoM
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Gia tri phat hanh TPDN
binh quan thang trong
Quy Il dat 25,807 ty,
giam 7.5% so v&i muic
binh quan Quy Il. Gia tri
phat hanh thang 9 cé
dau hiéu hdi phuc.

122 trai phiéu dwoc phat
hanh quy Il va dwoc
mua 96.6%.

Thoi gian dao han trung
binh cua trai & mirc 4.0
nam, cao hon mac binh
guan 3.8 nam cua 12
thang.

Dién bién TT trai phiéu
Doanh nghlep Quy I
cho thay nhu cau cia thi
truong  dobi _VOi_ chirng
khoan no van 6n dinh.
Du vay nhu cau TPDN
c6 thé bi anh hwéng
trong quy IV ttr hiéu ng
tam ly t sw Kkién
Evergrande.

THI TRWONG: TY LE PHAT HANH TRAI PHIEU GIU O

MU'C CAO

Ty 1&é mua/ chao bén trai phiéu

thang 6 dat 96.8%
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45,000 43,534
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35,000
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I Gid tri phat hanh Ty I thanh cong

Ngudn: Bloomberg, BSC Research
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S6 lwong TP
phat hanh

The&i gian dao| ., , .
hanbinh | &2

PH

guan

Théang 10 58 5.2 10,976
Thang 11 99 4.9 22,613
Théang 12 38 4.2 24,187
Thang 1 21 21 3.3 11,166
Thang 2 21 12 2.7 6,475
Thang 3 21 37 3.1 17,615
Thang 4 21 43 3.6 20,649
Thang 5 21 40 3.5 20,810
Thang 6 21 77 3.8 42,200
Thang 7 21 25 3.8 31,777
Thang 8 21 53 4.5 18,070
Thang 9 21 44 3.7 27,574

Téng 547 3.8 254,112
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CAC YEU TO ANH HUWONG THI TRUONG QUY IV

Sv kién

Tac déng dén TTCK

< DAy manh gidi ngan dau tw cdng va noi 1dng chinh sach tién t& khac phuc anh huéng
tiéu cwe dich Covid-19 va hé tro ting trwdng

< M& clra dan nén kinh té sau lan séng dich the 4, giai phap hd tro an sinh xa hoi va hd
tro doanh nghiép sau dich.

< Dich bénh Covid-19 van con dién bién kho Iwéng trén thé giéi, Viét Nam can thei
gian dé m& dan nén kinh té.

< Khéi ngoai duy tri hoat ddng ban rong va xu huwéng nay chwa cé diu hiéu dirng lai
< KQKD quy Ill tiéu cwe tir hoat ddng gidn cach phong chdng dich bénh kéo dai
< FED c6 thé thu hep chwong trinh mua Trai phiéu vao thang 11 va hoan thanh vao gitra

nam 2022. L&i suat ciing c6 thé bat dau tang trong nam 2022.

% Gia ca hang hoa, nguyén liéu dau vao dang bién déng va tang gia manh

*» Tich cuc

*» Tich cuc

< Anh hwéng dén mirc dd6 héi phuc clia cac

doanh nghiép va nén kinh té.

+» Tiéu cuc

< Tao ap lwc co cau ngan han, kéo theo suw
phan hoa ro rét.

< TTCK bot hdp dan qua do tac dong dén
TTCK M{ va toan cau

< Khé dy bao dé& én dinh lam phét va duy tri
cac chinh sach siéu n&i I@g hién tai.
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CHIEN LUO'C PAU TU QUY IVv/2021

< NDT c6 thé can nhac Nganh lién quan dén Iinh vwe dau tw cong nhw Xay dwng ha tang,
Nguyén liéu (P4, Thép, Xi mang, Nhwa dwong ...) hwdng loi viec day dau tw cdng trong
nwéce va thé gidi, tham khdo B4o céo tai Link.

% Can nhac nam gitr cac nhom cd phiéu hwdng lgi tr mé clra nhw Ban 18, van tai, san xuat
va nhém cb phiéu cé tiém nang tiép tuc héi phuc nhw Cong nghé théng tin — Bwu chinh vién
théng, tham khao bao cao tai Link.

< Nam gitra nhom cd phiéu xuat khau nhw Hoa chat, Pa, G6, May mac, Thuy san, Logistic...
nho nhu cau thé giéi héi phuc.

< Gilr ty trong danh muc & mic hop ly, mua va mé& mai vi thé khi cac cb phiéu gidm vé

nhirng nguwdng hé trg manh hodc tich Iy ngan han ddng thdi tranh viéc mua dudi.
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Case study: Thi trwong My (S&P 500) 29

Hiéu suat cdc nhdm nganh theo S&P 500 ghi nhin phuc héi manh so véi Liiy ké 17/9/2021, Ty lé tiém ching miii 1 va tiém chung 2 miii cha
cung ky nhu: Ning lwgng, Tai Chinh , BDS, Vién thong, Cong nghiép. My dat Ian luvot 64.2% va 54.8%
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Each line shows a previous projection
based on the vaccination rate on
each day since Feb. 1.
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Thi trwo'ng Trung Quoc(SSE Composite Index) 30

Trung Quéc: Cac nganh ban lé, nguyén vat liéu, san xuat, tién ich, ndng lwong .. 1a cdc nhém nganh thé hién hiéu suat phuc hoéi tot hau dich Covid-19

Hiéu suat 01/2020-
Phan loai nganh + Lansong T1 ~ LanséngT2 ~ Lans6ngT3 ~ | LansoéngT4 |~ binhquan |~ |~ YTD |,/ 12/2021  ~
Ban1é 5.4% -8.4% 9.5% 6.2% 6.2% 104% 41%
Vatliéu -3.3% -9.6% 5.7% 0.5% 0.5% 56% -5%
Phan cirng & Thiét bj Céng nghé 4.0% -13.6% 4.0% -4.3% -4.3% 35% 106%
Thyc phdm, d6 udng & thuéc 13 0.9% 5.1% 6.2% 3.0% 3.0% 34% 10%
O t6 & Linh kién -3.0% -12.6% 7.7% -5.7% -5.7% 33% 49%
Tiénich -2.3% -5.6% 0.4% -4.5% -4.5% 28% 21%
Thuong mai & Dich Vu 7.6% -0.3% 1.2% -4.6% -4.6% 27% 87%
Nang luvgng 5.0% -13.6% -0.3% -7.4% -7.4% 21% 25%
San pham Gia dung & C4 nhan -7.8% -5.2% 5.3% 1.6% 1.6% 19% 60%
Truyén théng va giai tri -0.1% -3.0% 1.4% -7.4% -7.4% 15% 73%
Cong nghiép -7.3% -2.0% 2.2% -6.6% -6.6% 9% 3%
Chat ban dan & Thiét bj ban dan -6.9% -12.4% 7.6% -7.3% -7.3% 3% 0%
Ban |é Thyc phdm & Thyc pham -8.1% 12.0% -1.1% 4.2% 4.2% 3% 75%
Dich vu Vién théng -5.0% -7.7% -2.6% -7.6% -7.6% 1% 135%
Phan mém & Dich vu -2.0% 5.3% 3.4% -7.9% -7.9% 1% 30%
May mac va hang gia dung 3.4% -14.1% 5.7% 7.5% 7.5% -2% 24%
Ngan hang 7.3% -10.5% -1.7% 8.9% 8.9% -5% -17%
Bat dong san 16.1% -9.3% 0.0% -4.0% -4.0% -5% -3%
Tai chinh -2.0% -9.4% -2.0% -13.8% -13.8% -5% 41%
Dich vu -4.3% -9.8% 5.7% -1.4% -1.4% -8% 120%
Dugc pham 11.2% 3.0% 12.3% 5.2% 5.2% -9% 18%
Thiét bi & Dich vu Chdm sdc Strc khée -9.2% 3.9% 19.8% 3.7% 3.7% -15% 38%
Van tai 5.9% -13.8% 2.1% -9.0% -9.0% -23% 32%
B3o hiém -1.8% -20.2% -0.9% -9.2% -9.2% -28% 13%

Ngquén: Blomberg Terminal

Lan séng T1: 22/01/2020 - 08/04/2020
Lan séng T2: 20/07/2020 - 04/08/2020
Lan séng T3: 08/01/2021-06/02/2021
Lan séng T4: 10/7/2021-08/09/2021

BSC



Nhom nganh nao dwoc hwdng loi 2??

BDS
KHU CONG NGHIEP

NGAN HANG

SAN XUAT

XAY DUNG
%
R
M A
00000

NANG LUONG - PHUC HOI SAU —
TIEN ICH DICH COVID-19

VAN TAI

XUAT NHAP KHAU

DICH VU TAI CHINH
@

Chu thich: Gid dinh chinh, chinh pht sé ndi 16ng dén cdc bién phdp giéin cdch tir T10/2021, hoat déng sdn xudt kinh doanh dworc khéi phuc

*  Mau xanh : Nhém hwéng loii truec tiép B s c
*  Mau vang: Nhém hwdng loi gidn tiép




Nhém nganh hwéng loii trwe tiép sau dich COVID-19

Bat dong san

- Thi trwdng bét dong san 1H2021 ghi nhan mirc phuc hoi tich cwe so véi mrc nén thép cung ky.
- Thj trwdrng bat déng san céc tinh/thanh phd 1an can ngoai thanh van duy tri stee hit tot
- Piém roi loi nhuan nganh bat ddéng san roi vao giai doan 2H2021.

- Dich bénh Covid-19 c6 thé tac déng tiéu cwe Ién ké hoach ban hang (Doanh thu Pre-sales) va ban giao dw an VHM, DXG, NVL.

Kha quan trong nam 2021. VRE
thwong mai - Chlng t6i duy tri quan diém KHA QUAN doi véi nganh bat dong san nlra cudi ndm 2021 nho (1) Biém roi loi
nhuén Q3-Q4/2021, (2) Méi trwdng 1ai sut thip va cac gai tai chinh linh hoat sé la don bay hc“)‘trcy cho viéc phuc
hoi clia nganh va (3) Doanh nghiép day manh trién khai ban hang trong 2H2021 thong qua nhiéu hinh thirc tryc
tuyen va tryc tiép.
- “M& khéa” ngudn cung dat khu cong nghiép trong 1h/2021 va xu hwéng dich chuyén mé rong ra cac khu vire
tinh thanh cap 2-3;
e an . . Nguén cung han ché va nhu cau tang cao van la yéu td gitp gia cho thué khu céng nghiép duy tri & mic cao
Batdong sankhu 4 ¢ an trong 1H/2020; , , , KBC, LHG
cong nghiép - Dich bénh vér) la rao can I(?’n nhat dan dén sw dinh tré trong tién do giao dich trong 2h/2021 ctia khu cong
nghiép trong boi canh nhu cau van duy trl & mrc cao; ] ]
. Ha tng giao thong két ndi sé& giai quyét nat that cb chai “logistic” hé tro' trwc tiép cho nganh bat déng san KCN:;
- Kim ngach xuat khau dét may tang trwdng manh trong sau thang dau nam dat mrc 18.47 ty USDm ting 19% so
Dét ma Kha quan voi cung ky. < 3 <
e g - Cac doanh nghiép I?ét may ghi nhéan két qqé kinh doanh quy 2 kha quan nh& (i) Mirc nén thap ctiia nam 2020 (ii)
Gia tri don hang truyén thong kha quan tlr dau nam
- Gi& nguyeén ligu thd dirng trwd'c nhiéu yéu t6 bat ngo; quan diém clia BSC 1a gia quéng sé giam dan vé cudi
Thé Kha quan nam; gia than nhiéu kha nang sé hoi phuc nhe. HPG, HSG. NKG

- BSC déanh gia ap lyc gidm doi véi gia ban cac san pham thép dau ra thap do nhu cau hoi phuc tét va dién bién
gia nguyén liéu bu trr Ian nhau.

TIEP THE
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Nhém nganh hwéng loi trwe tiép sau dich COVID-19 (Tiép theo)

- Kim ngach xuat khau thiy san hbi phuc kha qua trong 6 thang dau ndm véi tbng kim ngach la 4.1 ty USD (+14%

YoY)
Thuay san Kha quan - Két qua kinh doanh quy 2 cho thdy mirc hdi phuc ctia doanh nghiép twong dwong véi nganh VHC,
M . , ~ > N s A ~ A ~ N > > N X X ~ A . ANV
- BSC cho rang chi phi van tai va gia nguyén vat liéu neo cao sé lam anh hwéng tiéu cwe den toc dé phuc hoi lgi
nhuan ctia doanh nghiép thay san.
- San lwgng hanh khach qua cac cang hang khong Viét Nam 1H2021 tiép tuc gidm st -19.4% YoY vi dich bénh
Covid dién bién phirc tap & Viét Nam va trén toan thé gidi. )
- San lwgng hanh khach thdng qua cac cang hang khong Viét Nam 2H2021 c6 thé héi phuc, dat murc tang tredng
Hang khéng Trung lap +32% YoY v&i ky vong van chuyén quéc té dwoc mé lai tr cudi Q3/2021 khi ty I& mién dich cdng déng toan thé gisi SCS
@ murc cao.
- 8an lwgng hang héa nam 2021 ky vong dat 1.47 triéu tan (+13% YoY) nho kinh té toan cau phuc hi thic day hoat
déng giao thwong quoc te.
- Gia hat nhya trong Q2/2021 c6 xu hwédng giam tir dinh thang 04/2021: HDPE -16%, LDPE -19%, PVC -21%.
A % 2 > A A = o SR ~ BMP,
Nhwa Trung lap - Két qua kinh dpanh ntra cuoi nam cac doanh nghiép nhwa sé tich cwc hon khi gia hat nhwa dau vao ky vong sé NTP
gidm khi cung cau 6n dinh.
- Xu hwéng phuc héi bj dirt gy do dich lan song thi 4 dich Covid-19 bung phat manh trong thang 6/2021 MWG,
Tiau duna - Ban 16 Truna 13 - Cac bién phap gién cach xa hdi — Phan hoa nguoc chiéu céc‘nhén) nganh tiéu dung bér] lé trong Q3/2021 VNM,
3 g'ap - Xu huéng tiéu diing béan 1& chuyén ddi tir kénh mua sam truyén thong sang kénh mua sém hién dai trong 2022. PNJ
- BSC ha khuyén nghj tir Kha Quan xudng Trung lap cho nganh tiéu dung ban Ié trong 2021.
- San lvong tiéu thu xi mang, clinker Q2/2021 dat 27.8 triéu tan (+19% YoY). Trong do tiéu thu ndi dia tang +20%
— n YoY va xuét khau +17% YoY. BSC danh gia tinh hinh tiéu thu sé t6t hon tlr Q4/2021 khi hoat déng xay dwng soi
Xi Mang Trung lap HT1

dong tré lai.
- Gi4 ban xi mang ndi dia twong dbi én dinh trong Q2/2021, trong khi gia xuat khau c6 xu huéng ting +13% YoY.

BSC



Nhém nganh hwéng lei gian tiép sau dich COVID-19 (Tiép theo)

- 8an lvgng hang hoa thong qua Cang bién Viét Nam 1H2021 tang trdng tot +7% YoY nho hoat dong giao
thwong xuat nhap khau Viét Nam thuan Igi.

Cang bién Kha quan - Trién vong tang trwdng sé c6 sy phan hda gitra cac doanh nghiép, trong d6 sw tang trwdng cao chi yéu & VsCe
cac doanh nghiép khai thac & hai cum cang nwéc sau la Lach Huyén va Cai Mép - Thi Vai.
« Cac doanh nghiép vién théng cung cap dich vu vién thdng cb dinh tiép tuc dwoc hwéng loi nhd viéc gian
Cong nghé théng R cach xa hoi
tin Kha quan + Céc doanh nghiép Cong nghé ky vong duoc hudng loi ti (i) G6i du tu céng (ii) Chuyén di sé tai Vit FPT, ELC,ITD
Nam. Tuy nhién, tinh hinh dich bénh phtrc tap c6 thé khién mot so gai thau Iui lich dau thau.
- Gid dau phuc hoi manh tir dau ndm 2021 va da vwgt moc 70 USD/thing ké tir thang 6/2021.
- OPEC+ théng nhét tdng san lwong 400,000 thung/ngay dén hét T12/2021, gitp kiém soat gia dau giai doan
DAu khi — Phan bén  Kha quan oudi nam. , ; —_y GAS
g . BSC giir quan diém KHA QUAN dbi VoI nhém nganh dau khi nam 2021 voi gia dinh gia dau thé gi6i dat PLX
murc trung binh 68‘USI‘D/thl‘mg, va khuyén nghi MUA v6i nhom ¢ phiéu thwong ngudn va ha ngudn duoc
huwdng loi tir gia dau hoi phuc & nhu cau di lai phuc hoi sau dich nhw GAS, PLX.
- Tang trwdng tin dung 1H.2021 dat mirc 5.1% ytd, phuc hdi manh sau dich bénh, dw kién cd nam 2021 dat
13.0%.
. \ . Chét lwong tai san duoc kiém soét tot, BSC cho rang no xau sé dwoc kiém soat & mirc 1.8% trong ndm
Ngan hang Kha quan 2021. No tai co cAu khdng phai van dé Ion. , ‘ VCBTCB VPB
- CAR cac Ngan hang niém yét dwgc gilr & mirc cao — trung binh 10.3% nho chuyén dich dan sang quan ly
tin dung theo mrc d6 rui ro tirng khoan vay.
- Hoat ddng kinh doanh cao su 2H2021 cla cac doanh nghiép sé tiép tuc thuan loi nhe nhu cau tiéu thu hoi
\ s 1A R phuc trong béi cdnh nguén cung khé tang trwdng trong ngan han.
Cao suvasamlop  Trunglap [\Iganh sam Iop ky vong tiép tuc tang trwdng trong 2H2021 nh& (1) nhu cau tang khi cac nén kinh té phuc DRC
hoi va (2) lgi thé vé thué so véi cac doi tha canh tranh.
bién Trung lap - San lwong dién san xuét tai khu viee phia Nam héi phuc nhé hoat ddng sén xuat ciia cac nganh cdng NT2. POW

nghiép binh én tré lai sau khi ngan chan dwoc dich bénh.




Danh muc ¢6 phiéu dau tw

M& CP (\t';wg‘;‘ DTT 2021 % yoy ;yzslT % yoy Efdslczp(;ﬂ P/E fw P/B fw 2R(§)2A1} 2R<§)2E 1;?9?290"5‘23’1 Git?éTuc Upside
VCB 360,132 51,948 6% 19,820 8% 5347 187 31 1%  18% 97,100  N/A N/A
VHM 272,787 93,228 30% 33,806 24% 7764 105 3.0 15% 28% 81,000 105,000  28%
HPG 230,803 143,954 60% 29,293 118% 6,222 83 24 20% 40% 51,600 58,200  13%
VNM 179,945 60,886 2% 11,292 0% 4,754 182 50 21% 31% 86,100 105,820  23%
GAS 177,232 74,989 17% 9,880 24% 5059 181 3.2 14% 19% 91,500 109,400  20%
TCB 173,025 32,300 19% 17,890 42% 4977 98 19 4%  21% 48,400  N/A N/A
VPB 157,817 47,341 21% 14,038 35% 5200 117 1.7 3%  18% 63,900  N/A N/A
NVL 151,410 18,838 275% 4,824 24% 3280 339 63 3% 20% 103,000 108,000 5%
MWG 87,050 118,781 9% 4,321 10% 6,062 206 48 23% 8% 124,600 140,000  12%
EPT 85937 36,140 21% 5322 20% 5049 185 2.5 14%  24% 94,700 107,000  13%
VRE 65,337 7,622 -8% 1,997 -16% 857 18 5% 6% 28,550 34,100  19%
PLX 62,505 163,573 32% 3,375 169% 2757 185 2.0 5%  12% 50,000 58,000  14%
POW 27,634 20,018 2% 3,085 16% 1,170 101 09 6%  10% 11,800 13,800  17%
HSG 22,868 46,098 67% 4,079 254% 8664 54 1.8 20% 48% 46,750 51,100 9%

TIEP THEO - BSC



Danh muc c6 phiéu dau tw

Vén hoa LNST EPS 2021 ROA ROE  Giangay Gia muc

MACP  wyvnp)y DTT2021 %Yoy 5550 %YOY  “igqiep) PEW PBIW 5001 2021 15002021  tiew  UPSide
PNJ 20,017 18811 7% 1,097 3% 4746 193 35 12%  20% 91,000 102,820  12%
KBC 10682 5255 144% 1,576 394% 3312 123 1.6 7%  14% 41,000 50,300  20%
DXG 11527 8065 179% 1279 396% 2039 94 14 5%  16% 10250 25,600  33%
NKG 90577 23378 102% 2,197 644% 12,562 3.5 14 220% 520 43,850 46,500 6%
VHC 90533 8732 24% 822 17% 4472 117 15 10% 14% 52,400 61,000 18%
HT1 8,795 8038 1% 603 -1% 1422 162 14 7%  12% 23050 23,600 2%
NTP 6114 5076 13% 406 -10% 3100 167 14 9%  15% 51,000 NA  N/A
NT2 5916 6,049 -1% 318 -49% 1104 186 13 5% 7% 20,550 24,700  20%
BMP 4461  A574 2% 240 -54% 2020 186 19 6% 8% 54500 62,000  14%
DRC 4157 3926 8% 371 45% 3122 109 20 13% 18% 34150 40,000  17%
ANV 4,016 4184 22% 258 28% 1,053 151 13 5%  10% 20,400 32,800  12%
VSC 3,748 1,857 10% 309 29% 5181 131 1.9 14%  16% 68,000 77,000  13%
LHG 2,370 831 20% 282 42% 5076 93 17 10%  20% 47,400 55,700  18%
ELC 1194 1,01 38% 74 55% 1350 174 1.9 4% 4% 23500 NA  N/A
ITD 395 835  40% 97  87% 3647 63 07 5%  11% 28,100 21,800  35%

BSC



Disclaimer

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

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>
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PHU LUC: NHPNG BAO CAO GAN PAY CUA BSC

BAO CAO Vi MO

vi MO THI TRUONG THANG DONG TIEN NOI TiCH cu’c PAY LUI NOI LO VE DICH BENH
Vi MO THI TRUONG THANG 4.2021 KINH TE HOI PHUC, THI TRUONG KHA QUAN

Vi MO THI TRUONG QUY 1.2021 DOQNG LUC TANG TRUONG DAU NHIEM KY CHINH PHU MO
Vi MO THI TRUONG THANG 2.2021 CHIEN THANG DICH BENH, KY VONG VU'QT DiNH
Vi MO THI TRUONG THANG 1.2021 DICH BENH TAC PONG NGAN HAN

VIETNAM MACRO MAKET OUTLOOK 2021

cO HOI TU DAY MANH GIAI NGAN PAU TU CONG

BAO CAO NGANH

VIETNAM SECTOR OUTLOOK 2Q2021

TRIEN VONG NGANH DET MAY 2021

TRIEN VONG NGANH DAU KHi 2021

BAO CAO CAP NHAT KET QUA KINH DOANH 2020

VIETNAM SECTOR OUTLOOK 2021

TRIEN VONG NGANH TIEU DUNG BAN LE 2021

TRIEN VONG NGANH KHU CONG NGHIEP 2021

VIETNAM SECTOR OUTLOOK 4Q2020

Z:BSC -


https://www.bsc.com.vn/Report/ReportFile/2738676
https://www.bsc.com.vn/Report/ReportFile/2738558
https://www.bsc.com.vn/Report/ReportFile/2738459
https://www.bsc.com.vn/Report/ReportFile/2738321
https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/2738564
https://www.bsc.com.vn/Report/ReportFile/2738477
https://www.bsc.com.vn/Report/ReportFile/2738400
https://www.bsc.com.vn/Report/ReportFile/2712079
https://www.bsc.com.vn/Report/ReportFile/2664548
https://www.bsc.com.vn/Report/ReportFile/2601192
https://www.bsc.com.vn/Report/ReportFile/2591161

PHU LUC: DICH COVID-19 DOT 4 SAP KET THUC?

Thé gidi c6
233,257,063 ca bénh vao
ngay 29/09/2021. Toc do
mac ca nhiém COVID-19 n dich bénh COVID-19 (s6 ca mac mé&i theo ngay)
cling dang suy giam khi cac
bién phap kiém soéat dich 1000000 20000
bénh trén toan cau co6 hiéu

900000 18000
qua.
800000 16000
cod 779,398 ca 700000 14000
bénh COVID-19 vao ngay 00000 | 19000
29/09/2021. S6 lwong ca |
nhiém COVID-19 dang 500000 | 10000
1 i3 a
trong qus trinh suy giam I o
300000 6000
f \ L9 Tinh
dén cudi gid chiéu ngay 200000 1000
28/9, Viét Nam da tiém 100000 2000

32,171,641 liéu vac xin
phong COVID-19. Trong 0

s
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e Th¢ gidi (Trai) e \/i8t Nam (Phai)

Ngudén: WHO, BSC Research N Y
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Phu luc: Kich ban tiém

Kich ban:Baseline
Vaccination / triéu nguoi / ngay 500 1000 1500 2000 2500 3000 3500 4000 4500 5000
S8 ngay dé hoan thanh tiém chiing 2758 1379 919 689 552 460 394 345 306 276

Kich ban: Positive
Vaccination / triéu nguoi / ngay 5500 6000 6500 7000 7500 8000 8500 9000 9500 10000
S8 ngay dé hoan thanh tiém ching 251 230 212 197 184 172 162 153 145 138

Kich ban: Positive Plus

Vaccination / triéu nguoi / ngay 10500 11000 11500 12000 12500 13000 13500 14000 14500 15000

S8 ngay dé hoan thanh tiém chlng 131 125 120 115 110 106 102 98 95 92
Kich bén: G4

Confidence 10% 20% 30% 40% 50% 60% 70% 80% 90%

Vaccination / triéu nguoi / ngay 8538 7290 6396 5630 4906 4183 3417 2523 1274

S8 ngay dé hoan thanh tiém chiing 161 189 216 245 281 330 404 547 1082

Kich ban: NEA

Confidence 10% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%
Vaccination / triéu nguoi / ngay 8434 6659 5388 4298 3269 2240 1151
S8 ngay dé hoan thanh tiém ching 163 207 256 321 422 615 1198

Kich bén: SEA

Confidence 10% 20% 30% 40% 50% 60% 70%

Vaccination / triéu nguoi / ngay 4746 3727 2998 2373 1782 1192 566

S8 ngay dé hoan thanh tiém chlng 291 370 460 581 774 1157 2434
Kich ban:EA

Confidence 10% 20% 30% 40% 50% 60% 70%

Vaccination / triéu nguoi / ngay 6315 4939 3955 3111 2314 1517 673

S8 ngay dé hoan thanh tiém chiing 218 279 349 443 596 909 2047

Kich bén:BRIC

Confidence 10% 20% 30% 40% 50% 60% 70%
Vaccination / triéu nguoi / ngay 6190 4884 3948 3147 2390 1632 831
S8 ngay dé hoan thanh tiém chiing 223 282 349 438 577 845 1660

Note: Vaccination bt déu 8/3/21. * khodng 67 triéu ngudi, tudi 15-64. Source: OWID, BSC ’o‘ B sc
vy



PHU LUC

Co cau von héa 3 san 18/19 nhém nganh tang diém trong quy IlI

Tai nguyén Co ban I 163.8%
Dich vu tai chinh I  154.6%
Héa chat I 146.0%
Cong nghé Thong tin I 109.6%
Ban lé I 32.4%
Hang ca nhan & Gia dung I 73.5%
Ngan hang I 45.4%
Bdo hiém EE 41.93%
Dién, nwdc & xang dau khi g6t  mmm—m 39.3%
Xay dung va Vat liéu N 38.4%
B4t déng san BN 37.4%
Hang & Dich vu Cong nghiép I 36.7%
Dau khi N 24.7%
Du lich va Giai tri N 24.3%
0O 6 va phu tung . 22.7%
Yté Hl 20.0%
Thyuc phdm va d6 uéng W 14.2%
Vién thong W 11.1%
Truyén théng Wl

-15% 35% 85% 135%  185%

B V6n héa HSX  EV6n héa HNX Vén héa Upcom

Z:BSC -



PHU LUC

VN-Index trung vi 1503.3 diém, nhan dinh b&i cac té chirc tai chinh

No Stock Weight 31/08/2021 Mean Max Min PEE PB No Stock  Weight 31/08/2021 Mean Max Min PIE  P/B
1 VCB 7.22% 97,200 112,576 130,400 100,086 17.6 3.4 19 VJC 1.39% 127,900 102,800 102,800 102,800 459.1 4.1
2 VIC 6.71% 88,000 101,820 117,000 88,500 49.8 3.7 20 VRE 1.36% 29,100 34,591 41,700 28,800 244 2.2
Sl il Rk 78,300 99,361 115,385 79,664 10135 51 pLx 1.34% 51,600 65,750 66,300 65200 160 2.6
4 HPG 4.74% 52,900 60,678 68,000 52,000 94 3.2

22 VIB 1.10% 35,350 43,250 48,100 37,100 94 26
5 VNM 3.75% 89,600 108,756 130,000 95,000 19.6 5.9

23 STB 0.97% 25,700 30,567 34,100 26,500 134 15
6 GAS 3.72% 97,000 104,343 121,700 90,400 23.8 4.0

24 SSB 0.96% 35,850 35,850 35,850 35850 219 3.2
7 TCB 3.48% 49,600 61,910 78,000 47,883 10.8 2.1

25 BCM 0.92% 44,600 44,600 44,600 44600 19.9 3.0
8 MSN 3.37% 142,600 157,422 172,000 137,400 798 7.9

26 TPB 0.89% 41,600 45,148 48,450 40,600 99 22
9 VPB 3.24% 65,900 75,924 86,200 67,000 13.0 2.7

27 BVH 0.87% 58,400 66,467 71,000 62,100 232 2.1
10 BID 3.18% 39,450 44,250 48,000 41,400 16.0 2.0

28 HDB 0.82% 25,400 28,745 32,000 25,280 96 19
11 NVL 3.01% 102,000 103,540 128,000 85,000 284 45

29 PDR 0.80% 81,800 81,800 81,800 81,800 282 7.1
12 CTG 2.93% 30,400 40,611 52,900 19,684 89 1.6

30 HVN 0.71% 25,000 18,347 21,300 16,141 - -
13 GVR 2.88% 35,900 39,533 46,900 31,500 304 3.0

31 MSB 0.69% 29,300 33,595 37,590 29,600 88 1.7
14 MBB 2.11% 27,850 33,737 36,400 25,358 101 2.0

32 EIB 0.58% 23,600 23,600 23,600 23,600 270 1.7
15 SAB 2.01% 156,400 211,000 260,000 180,000 214 438

33 POW 0.56% 11,950 15,420 17,300 14,000 11.1 0.9
16 MWG 1.83% 127,800 132,329 165,500 83,830 19.9 5.0

34 KDH 0.54% 41,600 43,485 47,000 40,500 21.2 3.0
17 ACB 1.71% 31,550 38,368 41,800 33,578 88 21

35 SSI 0.54% 40,650 32,305 36,399 28,211 218 3.6
18 FPT 1.69% 93,000 108,844 130,000 99,000 220 5.0 Téng 77.87% 1,503.3 1,701.4 1,303.9 18.6 3.8

Ngudn: Bloomberg, BSC Research “0" Bsc 42



PHU LUC

Lich sw kién 2021

Thang Ngay Viét Nam Ngay Quéc Té
7 16 Dao han HDTL 1-2 OPEC hop
19 ETF VN30 review 22 |ECB hop va céng bé chinh séch tién té va |3i sujt
20 Han cudi ndp BCTC quy 2 28 IFED hop va cdng bé chinh sach tién té va |3i suat
30 ETF VFM VN30 thay d&i ty trong danh muc
8 15 Han cudi ndp BCTC ban nién 11 IMSCI Banh gia chi s6 theo quy
19 Bao han HBTL
23-27 Ishare MSCI review
9 06-17 ETF FTSE VN céng bé danh muc 1 IMSCI: Danh sach danh gia mai co hiéu luc
13-17 ETF VNM céng b& danh muc 9 [ECB hop va cong b chinh sdch tién té va I3 sut
16 iPdo han HPTL 22 IFED hop va céng bé chinh sach tién & va I3i suft
16-17 ETF VNM, ETF FTSE thuc hién giao dich 20-24 |FTSE Russell Cong bd xép hang thi trwémg ky ca nam
15-30 |Phién hop thir 76 cia Dai hdi dong Lién Hop Qudc
10 18 ETF VFM VN30 Review 28 [ECB hop va céng bé chinh sach tign t& va 13i suit
20 Han cudi ndp BCTC quy 3 31 [Han cudi hoan thanh thda thuin Brexit
21 Bao han HBTL Thang 10 lEA hop thwéng nién
30 ETF VFM VN30 thay ddi ty trong danh muc
Thang 10 |HGi nghi trung wong khda Xl [&n tha 02
11 19 iDdo han HBTL 11 IMSCI Bénh gia chi s6 ban nién
22-26 Ishare MSCI review 3 IFED hop va céng bé chinh sach tign t& va I3i sust
Théng 11 |Hop Quéc hai
12 04-17 ETF FTSE VN céng bé danh muc 1 [MSCI: Danh sach danh gia mai c6 hiéu luc
11-17 ETF VNM céng bé danh muc 15 IFED hop va c6ng bé chinh séach tign té va 13i sust
17 iDdo han HBTL 16 [ECB hop va céng bé chinh sach tign t& va |3i sust
16-17  |ETF VNM, ETF FTSE thuc hién giao dich

Ngudn: Bloomberg, BSC Research
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Heatmap hiéu suat VNIndex theo thang

Jan Feb Mar Apr May Jun Jul Aug Sep
2000 1.55%  13.39%  4.83%
2001  18.84%  2.69%  6.70%  19.22%  25.91% 23.75% -15.56%| -34.34% -11.87%
2002 -11.83% ) SA53%  4.74%  4.16% -0.65%  -2.44% -2.22% -2.99% -4.97%
2003  -5.97% -4.51% -11.66% = 4.30%  -0.20%  0.02% -3.91% -2.47% -2.38%
2004 28.38%  21.59%  6.46% -4.69% -4.70% -0.91% -4.51% -2.54%  0.35%
2005 -2.49%  0.76%  4.85% -0.11%  -0.82%  1.05%  2.65%  0.45%  13.69%
2006  1.57% 28.90% 18.25%  -9.50%  -4.33% -18.07% 16.28%  7.24%
2007 -5.83% -13.76% 17.06% -5.25% -11.39%  0.05% 15.25%  1.74% -8.71% -4.66%  23.31%
2008 -8.94% 1.07% | “20.73% -3.55% 13.01% 19.44% -15.28%[2AI0I%| -9.21%]  o0.2% [EGSIS55
2009  -3.93% -18.95% 14.21% 14.59% 27.99%  8.90%  4.12% 17.14%  6.24%  1.07% -14.14% -1.85% 56.76%
2010 -2.58%  3.10%  0.47%  8.64% -6.44% -0.06% -2.61% -7.86% -0.12%  -0.42%  -0.23%  7.32%  -2.04%
2011  5.35%  -9.64%  -0.05%  4.11% -12.23%  2.65% -6.21%  4.69%  0.68% -1.59% -9.53% -7.65% -27.46%
2012 10.36%  9.19%  4.10%  7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73%  9.50%  17.69%
2013 15.97% -1.09%  3.47%  -3.37%  9.25% -7.19%  2.23%  -3.89%  4.22%  0.97%  2.08% -0.62% 21.97%
2014  10.28%  5.38%  0.87%  -2.29% -2.76%  2.87%  3.10%  6.81% -5.95%  0.34% -5.70% -3.70%  8.12%
2015  5.58% = 2.86%  -6.99%  2.04%  1.27%  4.12%  4.72% -9.07% -0.37%  7.95% -5.63%  1.02%  6.12%
2016  -5.83%  2.59%  0.33%  6.62%  3.35%  2.23%  3.16%  3.43%  1.65% -1.45% -1.59%  -0.03%  14.82%
2017  4.87%  1.94%  1.62% -0.63%  2.80%  5.24%  0.91% -0.10%  2.77%  4.08% 13.45%  3.61%  48.03%
2018 12.81%  1.01%  4.72% -10.58% -7.52% -1.08% -0.46%  3.47%  2.79% -10.06%  1.29% -3.67% -9.32%
2019  2.03%  6.02%  1.58%  -0.11%  -2.02% -1.04%  4.39% -0.77%  1.27%  0.23% -2.81% -1.01%  7.67%
2020 -2.54%  -5.81% ) S2M9008 16.09% 12.40% -4.55%  -3.24% 10.43%  2.67%  2.24%  8.39%  10.05%  14.87%
2021  -4.86% 11.26%  1.97%  4.02%  7.15%  6.06% -6.99%  1.60%  0.80% 27.60%

average [NSM0S%  1.59%  0.64%  3.60%  1.44%  1.19% [ NMI6O98 < 1.30%  1.03%  0.08%  1.89%  1.88% [13:0308
Nguén: Bloomberg, BSC Research YP (%): Year P 'Bsc
guon: Bloomberg, esearc (*): Year Performance =< a4




Phu luc: Van dong thi trieong

Van dong c6 phiéu VN30

M3 RS-Ratio RS-Mom' 12W%A Hoi phuc CP VN30 vs. VN-Index Tich cuc
MSN 116.78 103.31 17.34% : :
GVR 112.97 103.60 18.50%

KDH 110.96 101.13 12.11%
MWG 110.52 103.01 18.50%
TPB 107.37 101.27 24.04%
GAS 100.77 101.54 19.89%
VRE 88.92 102.96 -5.18%
POW 93.04 10571 13.31%
SAB 91.99 10249 0.32% ViC
VNM 94.15 105.00 7.06% c [ |
BVH 9435 104.43 17.65% E Pq}’
VIC 97.68 106.33  9.64% S 'I MWG
% BVH
PLX 94.19 101.49 5.48% é \IRE B MSN
& REX L ¢ KIBH
~
SSI
3 W g ves - i
BID PNJ |
TcB I HDB
- \PB MBB
viC 88.65 99.02 -6.75% CTG STB NVL
TG 91.69  93.90 -15.87% . PDR
BID 91.48 98.74 -7.88% T|eu cuc
VCB 95.49  99.01 -7.32% : _
PN 9585  98.60 2.81% JdK RS-Ratio
VHM 99.96  99.35 -10.69%

Chu thich: nhing cé phiéu ndm trong gdc:
e Tich cwc = nén trong danh sdch mua

. - nén trong danh sdch theo déi cho mét diéu chinh giém ﬁ
e Tiéu cuw'c = nén trong danh sdch trdanh ‘O' B sc 45

* H6i phuc = nén trong danh sdch theo déi cho mét vén déng tdng

Ngudn: Bloomberg, BSC Research



