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O Véi chinh sach dan mé& clra nén kinh té, kip thoi thuc hién Nghi quyét 128/NQ-CP ngay
11/10/2021 vé thich &ng an toan, linh hoat, kiém soat hiéu qua dich Covid-19, ddy manh
tiém vac xin, nén kinh té€ da c6 budc chuyén bién tich cuc trong trong quy 4/2021 tr mdrc
day clia quy 3. GDP quy 4 tang trudng 5,22% so vdi cung ki, v&i dong luc dén tir viéc day
manh dau tu cdng va su hoi phuc clia hoat ddng xuat khau vao cac thang cudi nam.

O N&m 2021, tang truéng kinh té€ Viet Nam dat mlc 2,58% YoY, cao hon mic dy phéng
trung binh cda cac té chirc (2,4% YoY). Thém vao d6, lam phat va ty gid van gilr 6n dinh,
day la nén tang quan trong trong viéc duy tri dugc su hoi phuc kinh té.

QO Trong nam 2022, khi ty Ié tiém vac xin ki vong dat murc trén 70%, cing vé&i kinh nghiém
“séng chung véi Covid” clia cac thang trudc d6, GDP 2022 cla Viét Nam cé thé dao dong
trong khodng 5,7-6,2% trong trudng hgp Viét Nam mad clra kinh té thanh céng, theo uéc
tinh cda chung t6i. Cac dong luc tang trudng chinh bao géom: 1) Dong von FDI ki vong
tang trudng trd lai khi dich dugc kiém soat, khi Viét Nam van |1a diém dén hap dan cda lan
song FDI toan cau; 2) dau tu cong dugc ddy manh; 3) xuat khau |ay lai da tang trudng khi
san xuat trong nudc quay trd lai hoat ddng va nhu cau bén ngoai héi phuc. Bén canh d¢,
cac chinh sach ho trg kinh t&, duy tri mat bang cho vay thap, 6n dinh vi mé, va viéc thuc
day chuyén déi sé chinh phu va doanh nghiép déng vai tro rat quan trong trong sy hoi
phuc ciia nén kinh té.

Q CAc rui ro chinh déi véi trién vong tang trudng clda Viét Nam: 1) S6 ca nhiém c6 thé tang
khi Viét Nam mé& clra kinh té trd lai va su phat trién cac bién chiing COVID-19 mdi trén
pham vi toan cau; 2) Viéc trién khai tiém vac xin cta Viét Nam chadm hon ky vong; 3) Linh
vuc dich vu du lich, hang khéng s& mat nhiéu nam dé hoéi phuc; do dé, tiéu dung, ndi
chung, sé kéo da tang trudng chung cdia nén kinh té.
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Tong hop cac chi sé kinh té Viét Nam

Pb thi

Cac chi s

(Tir 01/2020-12/2021) 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021
B A R B

S6 ca nhiém mdi trén 1 triéu ca (Viét Nam)

Xu huéng di chuyén dén diém ban 1é va giai tri (Viet Nam) v \ »*

Xu huéng di chuyén dén siéu thij va hiéu thudc (Viet Nam)

Chi s6 san xuat céng nghiép (hang thang, % YoY)

PMI (diém) M
Tang trudng ban 1& (I0y k&, % YoY) \w"’\’
Téang trudng khach quéc té (hang thang, % YoY) W

V6n FDI gidi ngan (IGy ké, % YoY)

Vén FDI dang ky (Idy ké, % YoY)

Tang trudng xuat khau (Idy k&, % YoY)
Tang trudng nhap khau (Iy k€, % YoY)
Can can thuong mai (hang thang, Ty USD)
Lam phéat (% YoY)

Tang trudng tin dung (% YoY)

Tang trudng cung tién (% YoY)
VND/USD (% MoM) -0.19

—------------

Ty sudt sinh 16 cGia VN-Index (% MoM)

Ngubdn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hgp. Ghi chu: S6 liéu ting trudng tin dung va cung tién cla thang 11 va 12 do Phong phan tich Mirae Asset Viét Nam dy phéng.

1/ Chi s6 do ludng xu hudng di chuyén so véi trude dich dugc 18y tir “Bao cdo xu hudng di chuyén clia cdng ddng” clia Google md ta xu hudng di chuyén theo thai gian, theo vi tri dia ly va nhiéu danh muc dia diém, chdng han nhu diém ban Ié
va gidi tri, siéu thij va hiéu thuéc. Mirc dd di chuyén thdi diém trude dich dugc 18y lam dudng cd s& (= 0), 1a gié tri trung vi trong khodng thdi gian tir ngay 3/1 dén 6/2/2020.

2/ Chdm db trén biéu do thé hién dir lieu &m
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I.1 - Tang truwdng kinh té

Kinh té Viéet Nam héi phuc °
trd lai trong quy 4

Tang trudng GDP nam theo nganh

mmmm N6ng, 1am nghiép va thay san

(YoY) EEm C6ong nghiép va xay dung
mmw Dich vu
10% - —{—T6ng Tang trudng

8% -

6%

4%

2%

Ngudn: GSO, Phong Phéan tich CTCK Mirae Asset Viét Nam

Nh& vao né luc ma clra nén kinh té va ddy manh tiém chdng vac xin phong Covid-19, két hgp linh hoat
chién lugc “séng chung véi Covid”, GDP Viét Nam da hoi phuc trd lai trong quy 4 (+5,22% YoY) tir mirc gidm
ki luc cta quy trudc dé (-6,02% YoY trong quy 3), véi dong luc dén tir viec ddy manh dau tu céng va su hoi
phuc cdia hoat dong xudt khdu vao cac thang cudi nam.

Tinh chung cd nam 2021, GDP Viét Nam tang 2,58% YoY, cao hon dy phéng tang trudng GDP cda ching toi
(+2,3% YoY) va trung binh du phong cla cac té chirc (+2,4% YoY); trong dé, ca ba tru c6t chinh Néng, lam
nghiép, va thay san (+2,9% YoY), Cong nghiép va Xay dung (+4,05% YoY), Dich vu (+1,22% YoY) déu dat mirc
tang trudng duong so véi nam 2020.

Tang trwdng GDP quy theo nganh Tang trudng GDP quy theo phuong phap sir dung

= = =« GDP quy == = = = GDP quy
e Ti€U dUNg cuGi cing

e NONQ, 1M Nghiép va thiy san Tich Ity tai san

(% Yov) Cong nghiép va xay dung (% YoY) Xust khau
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35.0 -
15.0 -
30.0
10.0 - 25.0
20.0
>0 15.0
0.0 10.0
5.0
-5.0 0.0
5.0
-10.0
-10.0
-15.0 - -15.0 -
Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|QZ|Q3|QA|Q1|QZ|Q3|QA| Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4Q1|QZ|Q3|Q4
2018 2019 2020 2021 2018 2019 2020 2021
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1.1 - Tang trudng kinh té (Tiép theo)

Kinh té Viét Nam hdéi phuc tr& lai trong quy 4/2021 tir mirc day cta quy trudc dé

Quy

Co cau 2020 Co'cau 2021 1Q20 2Q20 3Q20

4Q20 1Q21 2Q21 3Q21 4Q21

Téng Téng trwéng GDP

N6ng, lam nghiép va thiy san

Noéng nghiép

Lam nghiép

Thiy san

Cong nghiép

Khai khoang

Cong nghiép ché bién, ché tao

San xuat va phan phéi dién, khi dét, nuéc néng, hoi nudc, diéu hoa khéng khi
Cung cdp nudc; hoat ddng quan ly va x& ly rac thai, nudc thai
Xay dung

Dich vu

Ban buén, ban 1&; sra chita 6 t6, mo t6, xe may, xe cd déng co khac
Van tai, kho bai

Dich vu luu trd va an uéng

Théng tin va truyén théng

Hoat déng tai chinh, ngan hang va bao hiém

Hoat ddng kinh doanh bat dong san

Hoat dong chuyén moén, khoa hoc va cong nghé

Gido duc va dao tao

Y té va hoat d6ng trg gitp xa hoi

Nghé thuat, vui chai va giai tri

Ngudn: GSO, Phdng Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.2 - Cap nhat duw phéng tang trudng GDP

. Trong nam 2022, khi ty I ti@m vac xin ki vong dat mirc trén 70%, cung véi kinh nghiém “séng chung véi
Covid” clia cac thang truéc dé, chiing t6i gitr nguyén duw phong GDP Viét Nam sé dat mirc hoi phuc 5,7%
trong kich ban co s& va 6,2% trong kich ban kha quan. Cac dong luc tang trwédng chinh trong nam 2022 bao
goém: 1) Dong vén FDI ki vong tang trudng trd lai khi dich dugc kiém soat, khi Vit Nam van |a di€ém dén hap dan
cla lan séng FDI toan cau; 2) dau tu cdng dugc ddy manh; 3) xuat khau 18y lai da tang trudng khi san xudt trong
nudc quay trd lai hoat déng va nhu cau bén ngoai hdi phuc. Bén canh d6, cac chinh sach hé trg kinh té&, duy tri mat
bang cho vay thap, 6n dinh vi mé, va viéc thic day chuyén déi sé chinh phd va doanh nghiép déng vai tro rat quan
trong trong sy héi phuc ctia nén kinh té.

. RUGi ro chinh: 1) S8 ca nhiém c6 thé tang khi Viet Nam m& clra kinh t& trd lai va sy phat trién cac bién ching
COVID-19 mdi trén pham vi toan cau; 2) Viéc trién khai vac xin cGa Viét Nam chadm hon ky vong; 3) Linh vuc dich vu

du lich, hang khdng hoéi phuc chdm sé kéo da tang trudng cla tiéu dung.

Kich ban du phéng tang truéng GDP 2022 Cap nhat dy phéng tang trwéng GDP Viét Nam 2022 ctia cac té chirc
(% YoY) 12.0
Kich ban xau Kich ban co'sé& Kich ban lac quan 12.0
10.0 6-6.5% 0 8.5

75 7.8 7.9 8.0 80 8.
g 7.2 75

8.0 cg 65 6.5 6.5 6.6 6.7 6.
Téng GDP 4.0% 5.7% 6.2% 60 |45 50 68
4.0
Nong, 1am nghié 2.0
g, lam nghiep 2.1% 3.1% 3.6%
va thay san 0.0
~(jo<é')<§l-<<\$l~%<<®6‘o§\ @e&'\/oq\)q.go
ooe;\(\ SN g forq}éﬁ bQ)’b Y i & &é\oq\ &5 SQ‘ 0©Q§0<2§0 N God ° (\O@\
A ia & & Q :
Cong nghiep 7.9% 9.4% 9.9% VY SO CSE Es® & SE
va xay dung O L RAROIA O S @
\S) .\(‘\Q ,b(\ Q(’ O+ (/’Z}Q
QO C(\ & @Q/
° R
(&)
Dich vu 1.6% 4.1% 4.6% %@o\‘
Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam du phéng Ngudn: Phong phan tich Mirae Asset Viét Nam téng hop
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1.3 - Tinh hinh dich COVID-19 khi n@i Idng gian cach

Ty Ié tiém ching dat
murc cao; tuy vay, s6 .
ca nhiém m@i van tiép

tuc tang

Viét Nam day manh tiém vac xin

S6 ca mditrén 1 triéu ca (T)
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Ngudn: Our Wolrd in Data, cap nhat t&i 31/12/2021

Tinh dén cudi nam 2021, ty 1& tiém vac xin d0 lidu co ban cla Viét Nam dat 66%, theo sé liéu cla BO Y té. Ching

tdi gir nguyén ki vong ty 1& tiém vac xin tai Viét Nam c6 thé dat trén 70% vao dau nam 2022.

Tuy vay, vGi chinh sach gidn cach xa héi va nén kinh t€ dan di vao trang thai “binh thudng mai”, s6 ca nhiém

mai gia ting manh mé ké tir thang 11 1a diéu dang lo ngai. Thém vao dé, Viét Nam da ghi nhan ca nhiém Covid-

19 do bién thé Omicron dau tién vao thang 12.
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Ngudn: C8ng théng tin tiém ching Covid-19 Ngudn: Our Wolrd in Data, cdp nhat t&i 31/12/2021.
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1.4 - San xuat cong nghiép

. San xudt céng nghiép khdi sac trong hai thang cudi nam (thang 11: +8,2% YoY; thang 12: +8,7% YoY), sau 3 thang

giam trudc dé, khi cac doanh nghiép khéi phuc lai san xuat di kem véi nhu cau néi dia va cac nudc tiép tuc cai thién.

Chi s6 san xuét cdng nghiép (IIP) cd nam 2021 ting 4,8% YoY, trong d6 IIP quy 4 (+6,5% YoY) hoi phuc dang ké tir mirc

suy gidm trong quy 3 (-4,4% YoY).

. Trong 2021, mdt s6 sdn pham céng nghiép chd luc tang cao so véi cung ky ndm trudc: thép can (+33,5% YoY); linh

kién dién thoai (+29,5% YoY); xang dau cac loai (+14,4% YoY); stra bot (+13,1% YoY); sat, thép thé (+10,5% YoY); khi hoa
l6ng LPG (+10,9% YoY); thirc &an cho gia stc (+9,5% YoY); 6 t6 (+9,1% YoY ); than sach (+9% YoY).

Tang trudng chi s6 San xuat cong nghiép (IIP) theo thang

(% YoyY) mmmmmm Toan nganh cong nghiép Cong nghiép ché bién, ché tao
35 Hiéu &rng mla vu (Nghi Tét nguyén dén)

30 D Cac lan bung dich Covid-19
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Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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Tang trwdng nhém nganh Céng nghiép ché bién ché tao trong 2021 (% YoY)

SX kim loai
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1.4 - San xuat cong nghiép (ti€p theo)
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Chi s6 PMI nganh san xuét clia Viét Nam duy tri trén mdrc 50 diém trong 3 thang lién ti€p va dat 52,5 diém trong thang 12
vGi mirc cai thién sirc khde trong linh vire san xuat la dang ké nhat ké tir thang 5. S6 lugng don dat hang mdi tang manh,
va tinh trang gian doan chudi cung &rng c6 diu hiéu gidm. Cac cdng ty da gia tang san lugng san xuit dé dap rng sé
lwgng don dat hang méi tang trong b6i cdnh gidn cach xa héi trong nudc dang dan dugc nédi l6ng va nhu cau cac nudc
cdi thién.

Thuc hién chién lugc “séng chung vdi Covid”, thich &rng an toan, linh hoat, ki€m soat hiéu qua dich Covid-19, ddy manh
tiém vac xin, cdc doanh nghiép, nha may dd mé clra trd lai tlr cuGi thadng 9 véi cdng sudt hoat déng dang dan quay trd lai
murc trude dich. Chang toi tin rang san xuat céng nghiép sé tiép tuc da héi phuc trong nam 2022 khi cac nha may, cac
doanh nghiép ki vong quay tr& lai hoat déng toan céng suit va ddy manh san xuét, khi nhu ca nhu cau ndi dia va cac thi
trudng xuat khdu cda Viét Nam gia tang trd lai.

RUi ro: C6 kha ndng gian doan chudi cung rng nguyén vat liéu va thi€u hut nguén lao déng néu dich Covid-19 ti€p tuc

dién bién phrc tap.

PMI nganh san xuat Viét Nam tang trd lai trén mirc 50 diém trong 3 thang lién ti€p

(Diém) — PMI PMI trung binh 3 thang
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Ngubn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.4 - San xuat cong nghiép (tiép theo)

Chi s6 PMI san xuat cua cac nuwéc/khu vuc

Nam 2020 2021
Théng 4 5 6 7 8 9 10 1 12 1 2 3 4 5 6 7 8 9 10 1 12

vios [N o0 o 50 o e e RS

543 543 542

Chau Au 474 518 517 537 548 538 552 548 579 ...-. 583 586 58.0
My 49.8 50.9 531 532 534 567 571 592 586 59.1 ..-. 584 59.1 577
Anh 50.1 533 552 541 537 556 575 541 551 58.9 ..-. . 57.8 582 57.6

Thi tru’c{?ng 496 514 ..... 521 515 3 522 520 513 3 9.6 496 516 516 512
maoi nol
Trung Quéc 494 50.7 51.2 ...... 515 509 50.6 519 520 513 503 492 50.0 50.6 49.9 50.9

49.0

o R <2 o2 = o0 e o o

Han Quéc .... 485 498 51.2 529 529 ...... 53.0 51.2
.. 51.1 47.6 457 522 51.8 499 Vi 3 516 ... 441

.. 437 465 490 483 486 50.0 508 514 50.8 .. 49.0 446 445 50.0 ..

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop

524 502 509 519
Viét Nam 522 525
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1.5 - Xuat nhap khau

U Can can thuong mai thang du udc tinh 4 ty USD trong ndm 2021, nh& vao xuit khdu héi phuc vao cac thang cuéi
nam (thang 12: +24,8% YoY; thang 11: +18,5% YoY). Tinh chung 2021, xuat khiu va nhap khdu van gilr dugc ting
trudng hai chir s6, lan lugt uwdc dat 336,25 ty USD (+19% YoY) va 332,25 ty USD (+26,5% YoY).

U Céc dong lyc tang trudng xudt khiu trong thdi gian t6i: 1) cac doanh nghiép khdi phuc hoat ddong, nha may mé
clra trd lai va cong sudt hoat dong dan trd lai trang thai binh thudng; 2) nhu cau bén ngoai dan dugc ci thién,
nhg viéc trién khai vac xin COVID-19 toan cau va su tham gia ngay cang sau rong cta Viét Nam vao chudi cung
(rng toan cau va tan dung dugc Igi thé tur cac hiép dinh thuong mai chl chét.

O Rui ro: Nhu cau cac nudce phuc hdi thidp hon ki vong, gian doan chudi cung (rng trong béi canh dich Covid phtrc

tap.

Can can thuong mai theo thang Tang trudng Xuat nhap khau (liy ké YTD) Can can thuong mai phan theo thi truéng
(Triéu Cancanthuongmai(T) (%YOY)  emmmmXudtkhiu e Nhap khiu (Ty UsD) m2017 W2018 12019 W2020 & 2021
usD) e XUt khu (P) usD) 100
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Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
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1.5 - Xuat nhap khau (tiép theo)

Xuat khau phan theo thi truéng

Tang truwdng % YoY
Co cau 2021

Quéc gia (%) 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021
Trung Quéc 17% 19 23 15 15 6 s s 13 [EN
EU 12% 10 21 4 1 | |
ASEAN 9% 12 49 44 20 48
Han Quéc 7% 14 7 14
Nhat Ban 6% 2 14 7
Xuat khau phan theo mat hang chinh
Tang truwdng % YoY
San pham Co cau 2021
(%) 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021
May vi tinh, san phdm dién td va linh lién 15% 7 10
Dién thoai cac loai va linh kién 17%
May méc thiét bi dung cu phu tung khac 1M% 29
Hang dét may 10%
Giay dép cac loai 5%
GO va san phdm gb 4%
Sat thép cac loai 3%
Hang thay san 3%

Ngudn: S8 liéu udc tinh ciia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hgp
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1.5 - Xuat nhap khau (tiép theo)

Cac Hiép dinh thwong mai tu do (FTA) Viét Nam tham gia

FTA

FTAs da c6 hiéu luc
AFTA

Cé hiéu luc tir 1993

Hién trang

Paoi tac

ASEAN

ACFTA Cé hiéu luc tlr 2005 ASEAN, Trung Quéc
AKFTA Cé hiéu luc tir 2007 ASEAN, Han Quéc
AJCEP C6 hiéu luc tir 2008 ASEAN, Nhat Ban
VJEPA Cé hiéu luc ttr 2009 Viét Nam, Nhat Ban
AIFTA C6 hiéu lyc tir 2010 ASEAN, An Do
AANZFTA Co hiéu luc tir 2010 ASEAN, Uc, New Zealand
VCFTA C6 hiéu luc tir 2014 Viét Nam, Chi Lé
VKFTA C6 hiéu luc tir 2015 Viét Nam, Han Quéc
VN - EAEU FTA Co hiéu lyc tir 2016 Viét Nam, Nga, Belarus, Amenia, Kazakhstan, Kyrgyzstan
CPTPP C6 hiéu luc tir 30/12/2018, c6 hiéu luc tai Viet Nam tir  Viét Nam, Canada, Mexico, Peru, Chi L&, New Zealand, Uc,
14/1/2019 Nhat Ban, Singapore, Brunei, Malaysia
Cé hiéu luc tai Hong Kéng (Trung Qudc), Lao, Myanmar, " R "
AHKFTA Théi Lan, Singapore va Viét Nam tir 11/06/2019 ASEAN, Hong Kong (Trung Quéc)
EVFTA C6 hiéu lyuc tir 01/08/2020 Viét Nam, EU (27 thanh vién)
C6 hiéu luc tam thai tir 01/01/2021, ¢6 hiéu luc chinh " .
UKVFTA thic tor 01/05/2021 Viét Nam, Vuong quéc Anh
RCEP C6 hiéu luc tir 1/1/2022 ASEAN, Trung Quéc, Han Quéc, Nhat Ban, Uc, New Zealand

FTA dang dam phan
Viét Nam - EFTA FTA
Viét Nam - Israel FTA

Khdi déng dam phan thang 5/2012
Khd@i dong dam phan thang 12/2015

Viét Nam, EFTA (Thuy ST, Na uy, Iceland, Liechtenstein)

Viét Nam, Israel

Ngudn: Trung tdm WTO va Hoi nhap, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.6 - Von dau tu cong

Gidi ngan dau tu cong a
tang toc vao quy 4/2021

Trong bGi cdnh cac bién phap gidn cach dan dugc ndi long, tién dd thuc hién cac du an dau tu cong dang
dugc tap trung ddy manh trong quy 4/2021, udc dat 271 nghin ty déng, bang 124% téng chi dau tu phat

trién cQa 3 quy trudc dé (218,6 nghin ty déng). Tinh chung 2021, chi dau tu phat trién tir nguén NSNN dat
489,9 nghin ty dong (-10,9% YoY).

U Chuang t6i cho rang dau tu céng trd thanh déng luc hdi phuc kinh té€ trong ndm 2021 va cac nam sau khi

cac dong luc tang trudng kinh té khac chiu tac déng tiéu cuc bdi Covid 1an thir tu va can nhiéu thai gian

han dé hoi phuc. Cu thé, theo k& hoach cdia B6 Tai chinh trinh Quéc hoi, chi dau tu phat trién trong ndm

2022 tang 7,4% so vdi thuc hién nam 2021, va tdc do tang trudng kép hang nam giai doan 2021-2024 la

7,7%.

Chi dau tu phat trién tir nguén NSNN ki vong hdi phuc trong 2022-2024

(Nghin ty) mm V6N dau tu tlr NSNN (T)  e====Tang trudng (P) (% YoY)
700 30
600 2
20
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15
400 10
300 5
0
200
-5
100 10
0 -15

2017 2018 2019 2020 2021 2022E  2023E  2024E

Ngubn: B Tai chinh, GSO, Phong phan tich Mirae Asset Viét Nam téng hop

Chi dau tu phét trién duoc ddy manh trong quy 4/2021

(Ty dong) mmm  Chi dau tu phat trién (T) Tang trudng (P) (% YoY)
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Ngudn: Bd Tai chinh, Phong phan tich Mirae Asset Viét Nam téng hop

15 | Bao cao chién lugc

50,000 I I I ‘
. I
N
¥
Chirng khoan Mirae Asset (Viét Nam)



1.7 - FDI

FDI dang ky va giai ngan giai doan 2014-2021

a

FDI dang ki (T)

Trong 2021, v6n FDI gidi ngan udc dat 19,74 ty USD (-1,2% YoY) gidm nhe so vdi cung ki nam trudc, do viéc déng clra cac nha
may, thi€u hut lao déng trong khodng thai gian xdy ra lan s6ng Covid-19 th tu. Trong khi d6, vén FDI dang ki trong 2021 van
duy tri tich curc (udc dat 24,26 ty USD; +15,2% YoY). Von dang ky méi dat 15,2 ty USD (+4,1% YoY) véi 1.738 dy an (-31,1% YoY),
va ¢6 985 lugt du an (-13,6% YoY) dang ky diéu chinh vén dau tu, tdng vén dang ky ting thém dat 9 ty USD (+40,5% YoY).

Véi viéc tich cuc tiém phong vac xin Covid-19 va cac chinh sach hé trg, hudng dan doanh nghiép thich &rng védi trang thai binh
thudng méi, hoat déng san xuat cda cac doanh nghiép ki vong sé& dan héi phuc. Thém vao d6, khi Viét Nam dat mién dich
céng déng va chinh sach di lai gitta cac nudc dan trd lai binh thudng, sé tao diéu kién thuén Igi cho viéc cac nha dau tu nudc
ngoai khdo sat va lam cac tha tuc dau tu. Tir d6, vén FDI thuc hién dugce ki vong sé& cai thién han trong cac thang tdi, va c6 thé
phan nao gilp gia tang viéc thu hat nha dau tu nudc ngoai hon téi Viét Nam. Ching tdi tin rang lan séng FDI vao Viét Nam sé
dugc ddy manh hon nira khi Viét Nam dan trd lai “binh thudng mai” va Viét Nam van dang hudng lgi tir qué trinh tai co ciu
chudi cung rng toan cau, vdi lgi thé vé chi philao dong ré.

RUi ro: 1) Su canh tranh trong thu hat dau tu nudc ngoai gitta cac quéc gia ngay cang gia tang; 2) can nhiéu thdi gian dé thu
hut lao dong trd lai sau dot gidn cach xa hoi.

Mot s6 du an I6n trong nam 2021

(Tricu USD) FDI gii ngan (T) (% Yov) Duw an Qudc gia Vén dang ky San pham
e=Tang trudng FDI dang ky (P) Nha mav dié 2 e a A .
° X N y dién LNG : N . San xuat va phan phdi
30,000 - Tang trudng FDI gidi ngan (P) - 80 Long AnIva Il singapore  Trén31tyUSD s,
- 70 ; X a
25,000 - L 60 San xuat man hinh
< Du 4n LG Display Hai Diéu chinh tang OLED nhua cho céac
20000 - PhoN play Han Quéc von dau tuthém  thiét bi di dong, man
' - 40 9 2,15 ty USD hinh OLED tivi, man
15,000 - ;g hinh LCD
Nha may nhiét dién A D2 N > Xay dung nha may
L 10 N = = -
10,000 - \/\/ / . & Mén I Nhat Ban Trén 1,31 ty USD nhiét dign
5,000 - - 410 Du &n nha may san Nhat Ban 6114 triéu USD San xuat gidy kraft,
L 220 xuat gidy Kraft Vina . ! i gidy 16t va gidy bao bi
0 ' ' ' ' ' ' ' ' ' -30 Nha may Cong ty Tang von dau tu . e
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 TNHH Polytex Far  DaiLoan  thém 610 triéu Nha may tich hop loc

Eastern Viét Nam USD hoa dau va det may

Ngudn: MPI, Phong phan tich Mirae Asset Viét Nam t6ng hop, cap nhat t&i ngay 20/12/2021
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1.7 - FDI (tiép theo)

Co cau von FDI dang ki theo nganh

5 X Tang trudng (% YoY)
Nganh Ty trong 2021

2017 2018 2019 2020 2021

Cong nghiép ché bién, ché tao 60% -5

Hoat déng kinh doanh bat déng san 7% _
San xuat, phan phéi dién, khi, nuéc, dieu hoa 23% NG
Ban budn va ban 1&; stra chita 6 t6, mo 6, xe méy % L a2
Théng tin va truyén théng 1% _
Khai khoang 0% _
Xay dung 1% _
N6ng nghiép, ldam nghiép va thdy san 1% _
Téng cdng 100% _

Von FDI dang ki theo quéc gia

Tang trudng (% YoY)

Quadc gia Ty trong 2021
2017 2018 2019 2020 2021

Ngudn: MPI, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hgp
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1.8 - Tieu dung trong nué’c

U Banlé va dich vu tiéu dung thu hep da gidm trong thang 10 va 11 va tang trudng duong trd lai trong thang 12 (+1,1%

Tiéu dung tang
trowdng duong so

v@i cung Ki trong

6,2% YoY (cung ky nam 2020 gidm 3% YoY).

YoY), khi cac tinh/ thanh ph6 bat dau ndi 16ng gian cach xa hoi tir cudi thang 9. Tinh chung trong ndm 2021, tdng murc
ban 1&é hang hoéa va doanh thu djch vu tiéu dung gidm 3,8% YoY (ndm 2020 tang 1,7% YoY); néu loai trir yéu t6 gid giam

O  Chuang tdi van gitr quan diém lac quan vé su hdi phuc cla ban 1€ va dich vu tiéu dung, méc du can nhiéu thai gian hon

thang 12/2021

cho sy hoi phuc trd lai so véi mirc trudce dich, nhd vao cac yéu té: 1) nhu cau tiéu dung sé gia tang trd lai, khi Viét Nam

ki vong dat ty 1& mién dich cdng ddng trong ndm 2022 va trd lai “binh thudng méi”; 2) ngudi lao ddng cai thién thu

nhap khi quay tréd lai thi trudng lao ddng, tir dé thdc day chi tiéu; 3) ki vong nganh du lich sé dan khdi sac trong nam

2022 vdi téc dd hdi phuc cham, khi Viét Nam dat mién dich cdng déng, va nhu cau du lich cta khach quéc té tréd lai.

O Rairo 16n nhat d8i véi tiéu dung 1a su bung phat dich COVID-19 tréd lai va ti€én dd tiém vac xin chadm hon du kién.

Tang truwdng ban 1é hang héa va dich vu tiéu dung theo tirng mang (YTD)

—o=—Tang trudng ban |é va dich vy tiéu dung
(% YoY) —B{m |1é hang h?a, )
Dich vu luu trd, an uéng

20 1 e Du lich I& hanh

10 Dich vu khac
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Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hop

Chi s6 niém tin tiéu dung cda Viét Nam giam trong 3Q21,
tuy vay van & mirc tich cuc
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Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.9 - Thi truwong lao dong

Ty Ié that nghiegp Y
giam trong quy 4

murc cao va cac doanh nghiép dan di vao hoat dong sadn xuat binh thudong.

Ty & that nghiép trong quy 4 (+3,56%) gidm tir mirc cao trong quy 3 (+3,98%), trong bdi canh ty |é tiém vac xin da dat

Tinh hinh dang ky doanh nghiép cé nhitng tin hiéu khdi sac trong cac thang cudi nam, nhd vao viéc trién khai Nghi

quyét 128/NQ-CP vé vé thich (rng an toan, linh hoat, kiém soat hiéu qua dich Covid-19. Trong quy 4, s6 doanh nghiép
dang ky thanh 1ap mai dat 31,4 nghin doanh nghiép (+70,4% QoQ) véi s6 vén dang ky 415,3 nghin ty déng (+64,1% QoQ)
va s6 lao dong dang ky la 205,1 nghin lao dong (+24,7% QoQ).

U Ri ro cho su hdi phuc cla thi trudng lao ddng: 1) tinh trang thi€u hut lao dong sau dich; 2) dién bién dich ngay cang

phtrc tap.

Ty 1& that nghiép trong dd tudi lao ddng

(%)

Tinh hinh doanh nghiép trong 2020 va 2021

e Pang ky thanh [ap méi

S6 lao dong va von dang ky doanh nghiép

4.5 === Quay tr& lai hoat déng
(S8 Tam ngtrng kinh doanh ¢6 thai han
DN) Cho lam thd tuc gidi thé
4.0 18,000 @ Hoan tat thd tuc gidi thé
16,000
35 14,000
12,000
30 10,000 \
8,000
2.5
- 6,000
20 N 4,000 5

1.5

1Q2Q3Q4Q 1Q2Q3Q4Q 1Q2Q3Q4Q 1Q2Q3Q4Q 1Q 2Q 3Q 4Q

2017 2018 2019

2020 2021

Ngudn: GSO, Phdong phan tich Mirae Asset Viét Nam t6ng hop
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1.10 - Ty gia VND/USD

Ty gia VND/USD va chi s6 USD

VND/USD (T) e=====DXY (P)
23800
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Apr 19
Jun 19
Aug 19
Oct 19
Dec 19
Feb 20
Apr 20
Jun 20
Aug 20
Oct 20
Dec 20
Feb 21

Ngudn: Phong phéan tich Mirae Asset Viét Nam,
Bloomberg, cap nhat 30/12/2021

20 | Bdo cao chién luoc

Apr 21
Jun 21

Ty gid VND/USD bién déng kha manh trong thang 12. Cu thé, trong tuan dau tién cda thang 12, ty gia VND/USD tang
1,6% so v@i cubi thang 11 1én mdrc 23.093 VND trén 1 USD; tuy vay, bién ddng nay chi mang tinh cuc bd va ty gia da ha
nhiét ngay sau d6. Tinh t&i thdi diém cudi ndm 2021, VND ting gia 1,2% YoY so vai USD & mirc 22.826 VND/USD.

Nam 2022, VND ki vong s& 8n dinh hon va dao déng trong bién dé quanh 0,5% so vdi USD, nho vao: 1) Co ché diéu
tiét cung cau ngoai té linh hoat cila NHNN; 2) Ki vong can can thuong mai thang du trong ndm 2022 khi xuat khiu
ti€p tuc tang toc; 3) Dong vén FDI ki vong tich cuc nhd 1an séng dich chuyén sdn xudt toan cau; 4) Du trir ngoai héi
dat mirc cao va cé xu hudng tang; 5) Viét Nam da dugc ra khoéi danh séch cac nudc thao ting tién té vao thang
4/2021, va dugc My d& bd de doa thué quan do “thao ting tién té” vao cudi thang 7, diéu nay sé lam gidm ap luc 1én
ty gia VND/USD.

VND tang gia twong d6i so v&i USD trong 2021 Du trir ngoai héi cia Viét Nam
CNY VND .
(Cusi 2020 PHP INR (Ty USD)
105 = 0%) MYR IDR 110
14 KRW THB

PY
12 /UA 105
100 10 J

8 100
95 95
90
90
85
-4
85 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
NN 21 21 21 21 21 21 21 21 21 21 21 21 80
= U
358 Jun 20 Sep 20 Dec 20 Mar 21 Jun 21 Sep 21

Ghi chu: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quac,
VND = Viét Nam Dodng, INR = Rupee An D, KRW = Won Han Quéc, MYR = Ringgit
Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia

Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg, cap nhat 30/12/2021

Ngudn: CEIC
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I.11 - Lam phat

Chi sé gia tiéu dung

Q

(% YoY) = Lam phat
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Lam phat van duy tri 8n dinh trong ndm 2021. Cu thé, chi s8 gia tiéu dung (CPI) thang 12 ting 1,81% YoY. Binh quan
ndm 2021, lam phéat tang 1,84% YoY, murc tang thdp nhat k& tir nam 2016, va lam phat co ban ting 0,81% YoY. Trong
dé, cac yéu t6 gop phan gia tang CPI trong 2021 bao gém: gid xang dau trong nudc (+31,75% YoY), gid gao (+5,79%
YoY), gia vat liéu bado dudng nha & (+7,03% YoY), gi& dich vu gido duc (+1,87% YoY). Ngugc lai, mot sé yéu td gdp phan
kiém ché téc do tang CPI trong 2021: gia thuc phdm gidm 0,54% YoY; gia dién sinh hoat gidm 0,89% YoY do chinh sach
hé trg cia Chinh phd trong béi canh dich Covid; nhu cau di lai va du lich gidm do &nh huéng dich Covid-19.

Nim 2022, chiing tdi tin rdng lam phat van dugc ki€ém soat 8n dinh duédi mirc 4%, nhd vao chinh sach ddm bao
can ddi cung cau va 6n dinh thi trudng gitp bu dap rui ro lam phat do gia hang hoa co ban phuc héi; va nhu cau vé
van héa, gidi tri, du lich héi phuc chdm phan nao gitp kiém ché lam phat. Tuy vay, rdi ro lam phat c6 thé gia ting do 1)

Tac déng clia chinh sach ndi 1dng tién té va cac géi hé trg 16n trong béi canh dich Covid-19; 2) Gia hang héa gia tang.

CPI theo nhém nganh

Lam phét cd ban Chi tiéu Thang 12 Thang 12 2021
(% YoY) (% MoM) (% YoY)
CPI Chung 1.81 -0.18 1.84
Hang an va dich vu an uéng 0.51 0.17 0.72
D6 udng va thuéc 1a 2.50 0.20 1.85
May mac, md nén, giay dép 1.07 0.22 0.88
f\ Nha & va VLXD 1.04 -0.45 1.76
Thiét bj va d6 dung gia dinh 1.12 0.17 0.66
Thuoc va dich vu y té 0.24 0.02 0.20
Giao thong 15.81 -1.71 10.52
Buu chinh vién thdng -0.72 -0.01 -0.75
Giao duc -3.49 -0.43 1.85
oo 099999 s < Vér? héa, gidi tri, du lich -0.20 0.05 -0.91
ggiﬁggiﬁggi‘%g Khac 1.39 0.14 1.50

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp

Ghi cht: Chi s6 lam phat co ban dugc tinh todn bang phuong phap loai bé truc ti€p 16 nhém hang
luang thue, thuc phdm tuci séng, ndng lugng va gid do Nha nudc quan ly.
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1.12 - Ké hoach co cau lai nén kinh té

Chinh phu trinh Quéc hdi gidi phap hé trg phuc hdi va phat trién kinh té-xa hdi thuc hién trong 2022-2023

trong ky hop bat thuong lan 1 Quéc hdi khéa XV

5 nhém nhiém vu chinh
M@ clra nén kinh té gan vgi dau tu nang cao nang luc y t&, phong, chéng dich bénh
Dam bao an sinh x3 hdi va hd trg viéc 1am
H6 tro phuc hdi doanh nghiép, hgp tac x&, hd kinh doanh
Phat trién két cdu ha tang, khai théng nguon luc xa héi cho dau tu phat trién
Tap trung cai cach thé ché, cdi cach hanh chinh, cai thién méi truong dau tu kinh doanh
Céac gidi phap cu thé
Ti€p tuc mién, giam thué, phi, 1& phi trong ndm 2022

Tang han muc bao lanh Chinh phi doi véi trai phi€u phat hanh trong nuéc cia Ngan hang Chinh sach
Xa hoi dé thuc hién cac nhiém vu, gidi phap cho vay uu dai trong 2 nam 2022-2023

V& an sinh x& hoi, lao ddng, viéc lam, cdp cho Ngan hang Chinh sach Xa hoi dé hé trg ddi tugng vay
von

Dau tu xay mdi, cdi tao, ndng cap cac co sd bao trg xa hoi, dao tao, day nghé, giadi quyét viéc lam

HO trg 2%/nam &i sudt thong qua hé théng cac ngan hang thuong mai cho cac doanh nghiép, hap
tac xa, h6 kinh doanh

Pau tu phat trién két cdu ha tang, ha tang giao théng
Cap vén diéu 1é cho quy hd trg phat trién du lich va dau tu ha tang chuyén déi s6

HO6 trg tién thué nha cho ngudi lao dong

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.13 - Cap nhat du bao cac chi so kinh té nam 2022

Chi tiéu 2014 2015 2016 2017 2018 2019 2020 2021 2022F
Tang trudng GDP thuyc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9 2.6
Tang trudng xudt khiu (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5 19
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 11.1 6.8 3.6 26.5
Can can thuong mai (Ty USD) 2.0 -3.2 2.6 2.7 6.8 1.1 19.1 4
Gidi ngan FDI (Ty USD) 12.4 14.5 15.8 17.5 19.1 20.4 20.0 19.7
Téng trudng ban 18, loai tang gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 3.0 -6.2
Lam phat binh quan (%) 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8
Du trit ngoai hoi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trudng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2
Ty gid VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267 22,826
Tang/gidm cia VND/USD (%) 1.4 5.1 1.2 -0.3 2.1 0.5 -0.2 -1.6
No céng (% GDP diéu chinh) 43.6 46.1 47.6 46.3 43.6 434 46.6

Ngudn: GSO, Téng cuc hai quan Viét Nam, Bd k& hoach dau tu, Bloomberg, IMF, Phdng Phan tich CTCK Mirae Asset Viét Nam dy bao
Ghi chd: S6 liéu vé dy trir ngoai héi, tang trudng tin dung, va ty 1é ng cong nam 2021 la sé liéu du bao.
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» K&t thic nam 2021, VN-Index déng clra & gan m6c 1500 diém, tang gan 36% so v&i cudi nam
2020 (murc cao nhat ké tir nam 2017). Ngan hang, Bat dong san, Nguyén vat liéu, Xay dung co
ban, va Dich vu tai chinh la nhirng nganh dan dat thi truong, lan lugt déng gép 32%, 22%, 12%,
11%, va 7% vao murc tang ctia VN-Index.

e Nam 2021 khéng nhitng danh dau mét nam pha cac ky luc (nhu sé lugng tai khodn mé mdéi cao
ky luc, gia tri giao dich cao ky luc, chi sé lién tuc thiét 1ap cac dinh cao mdi), ma chi s6 VN-Index
la mot trong nhirng thi trrdng mang lai suat sinh 10i cao nhat trén thé gidi, vuot tréi hon ca cac
thi trudng phat trién (chi s6 MSCI cac thi trudng phat trién tang 20% YoY), My (chi s6 S&P 500
tdng 27% YoY), Bai Loan (TWSE ting 24%), va An Do (Sensex tdng 22%).

 Gia tri khdp Iénh binh quan lién tuc thiét lap mdc dinh cao mdi, binh quan nam 2021 khoang 20
nghin ty/ngay (tdng gan 4 lan so v&i nam 2020). Murc ky luc tinh dén thdi diém hién tai l1a hon 43
nghin ty/ngay (dugc thiét 1ap vao ngay 19/11).

» Khdéi ngoai duy tri chién lugc ban rong gan nhu trong sudét nam 2021, 1dy ké mudrc rat rong gan
58 nghin ty dong (tuwong duong 2,7 ty USD). Mirc ban rong nam 2021 cua khdi ngoai tang gap 3
lan so v&i nam 2020. Pay cling la xu hudng chung & thj trudng khac trong khu vuc, nhu Han
Qudc (-23 ty USD), Pai Loan (-15,6 ty USD), Thai Lan (-1,6 ty USD). Biém tich cuc la dong vén
ngoai da quay lai nhiéu thi trudng trong thang 12, cling nhu quy 4.

* Nha dau tu cd nhan trong nudc duy tri trang thai mua rong trong suét nam 2021, vgi tong murc
mua rong gan 89 nghin ty déng. S6 lugng tai khoan chirng khoan ctia ca nhan trong nudéc tinh
dén cudi thang 11 dat hon 4 triéu tai khoan (tang 48% so v&i cu6i nam 2020). Day dugc xem la
dong luc chinh gitp tao ra nhiéu ky luc trong nam 2021.
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II.1 - Thong ké bién dong gia hang thang

* K&t thiic nam 2021, VN-Index déng ctra & gan méc 1500 diém, tang nhe 1,3% so v&i cudi thang 11, va ting gan
36% so vdi cudi nam 2020 (muc cao nhat ké tir ndm 2017).

* VN-Index thiét 1ap mdc dinh lich s méi tai gan 1512 di€m, vdi gia trj giao dich khdp Iénh mét ngay ky luc 1én
dén gan 2 ty USD.

* Nam 2021 khoéng nhitng danh ddu mét nam pha céac ky luc, ma chi s6 VN-Index la mot trong nhirng thj trugng
mang lai sudt sinh 1&i cao nhat trén thé gidi, vugt troi hon ca cac thj trudng phat trién (chi s6 MSCI cac thi
truding phét trién tang hon 20% YoY), My (chi s6 S&P 500 téng hon 27% YoY), Pai Loan (TWSE tdng gan 24%), va
An Db (Sensex tang 22%).

* Ngan hang, B4t déng san, Nguyén vat liéu, Xay dung co ban, va Dich vu tai chinh 1 nhitng nganh dan dat thi
truong, lan lugt déng goép 32%, 22%, 12%, 11%, va 7% vao murc tang clia VN-Index.

So sanh sudt sinh I1&i hang thang cta cac thi trudng chirng khoan trén thé gidi (don vi: % thay d8i so véi thang truéc dé)

MSCI MSCI MSCI

VietNam My thitrudng thitruong thi trudng Han Quéc '\égit Trung Quéc Hong Kong Bai Loan An D§ Théi Lan Malaysia Indonesia Philippines Singapore
phattrién  mdinbdi  can bién
Index VNINDEX SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCI PCOMP STI
Thang1 -43% -1.1% -1.1% 3.0% 0.3% 3.6% 0.8% 0.3% 3.9% 28% -31% 1.2% -3.7% -2.0% -7.4% 2.1%
Thang2 | 10.6%  2.6% 2.5% 0.7% 0.1% 1.2% 4.7% 0.7% 2.5% 5.4% 6.1%  2.0% 0.7% 6.5% 2.8% 1.6%
Thang3  2.0% 4.2% 3.1% -1.7% -0.1% 1.6% 0.7% -1.9% -2.1% 3.0% 0.8% = 6.0% -0.3% -4.1% -5.2% 7.3%
Thang4  4.0% 5.2% 4.5% 2.4% - 2.8% -1.3% 0.1% 1.2% 6.9% -1.5% -0.3% 1.8% 0.2% -1.1% 1.7%
Thang5 = 72% 0.5% 1.3% 2.1% 3.5% 1.8% 0.2% 4.9% 1.5% -28% 65% 0.7% -1.1% -0.8% 4.0% -1.7%
Thang6  6.1% 2.2% 1.4% -0.1% 2.5% 2.9% -0.2% -0.7% -1.1% 4.0% 1.0% -04% = -3.2% 0.6% 4.1% -1.1%

ming7 | 20w 236 1w [EORN o |20 E R 2 o o s e [em| o
Thang 8 1.6% 2.9% 2.3% 2.4% 2.3% -0.1% 3.0% 4.3% -0.3% 1.4% 9.4% 7.7% - 1.3% - -3.5%

Thang 9 0.8% -4.8% -4.3% -4.2% 0.9% -4.1% 4.9% 0.7% -5.0% 32% 2.7% -2.0% -4.0% 2.2% 1.4% 1.0%
Thang 10 = 7.6% 6.9% 5.6% 0.9% 4.0% -3.2% -1.9% -0.6% 3.3% 0.3% 0.3% 1.1% 1.6% 4.8% 1.5% 3.6%
Thang 11 24% -0.8% -2.3% -4.1% -4.8% -4.4% -3.7% 0.5% - 2.6% -3.8% -3.4% -3.1% -0.9% 2.1% -4.9%
Thang 12 13% 4.7% 4.4% 0.9% 0.6% 4.9% 3.5% 2.1% -0.3% 4.5% 2.1% 5.7% 3.5% 0.7% -1.1% 2.7%
2021 (YoY) 35.7% 27.3%  20.3% -5.3% 15.6% 3.6% 4.9% 4.8% -14.1% 23.7% 22.0% 144% -3.7% 10.1% -0.2% 9.8%

Ngudn: Phong phan tich Mirae Asset Viét Nam, d liéu Bloomberg
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I1.2 - Cac su kién tiéu biéu trong 2021

(Piém) Céc tinh thuc hién gian cach x& hoi [ Ndi 1dng/ tam ngung gidn cach xa hoi J
1,500 -

Phat hién bién thé Covid m&i
- Omicron tai Nam Phi

Ban hanh Nghi |
1,450 quyét s6 68/NQ- Nt
CP, véi khoan trg Nghi quyét s6 128/NQ-CP cla . P ien ca
CAp 26.000 ty Chinh pht ban hanh Quy dinh Eg'ﬂga'iu“cg'”h nhiém
tam thoi "Thjch rng an toan, cau Iai nén kinh bler) thé
1,400 - linh hoat, kiém soat hiéu qua & 20-21_2025 Of"'q?”
' dich COVID-19” dau tién
Chinh pht ban hanh Nghj dinh tai Viét
52/2021/ND-CP vé gia han thgi han Nam

nép thué gia trj gia tang, thué thu

1,350 - nhap doanh nghiép, thué thu nhap ca Chinh pht ban hanh Céng
nhan va tién thué dat trong nam 2021 dién 7776/CD-VPCP vé viéc
Chinh day manh gidi ngan vén
thirc dau tu cdng nam 2021
phat
1,300 - dong
3 - chién " -
NN ban banh T1G3/2021/TT T g
5 gay <lal e 1, 9l han, ts tiem CP vé hé trg doanh cho doanh nghiép,
1250 rjoan ng déi v,q| cac khoan. vay bi chiing nghiép, hop tac xa, ho kinh doanh c4 thé
’ anh hu’dng b&i COVID- 19; ap dung hf) kinh doanh (21.000 t)’/ d‘()ng)
16 trinh trich 18p du phong 3 nam.
Dich bung
1,200 4 phat [an 4
1,150 -
1,100 -
1,050 -
Dich bung
phat lan 3
1,000 T T T T T T T T T T T )
Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.3 - Nhirng nganh dan dat thi trwong

27 | Bao cao chién luoc

Ngan hang dugc hudng lgi trong boi cdnh nhu cau tin dung va bién thu nhap 1di thuan (NIM) tdng manh nira dau
nam, ap luc trich l1ap du phong Ién lgi nhuén dugc gidm di nho cac théng tu gia han thai gian co cau ng cho cac doi
tugng bi dnh hudng bédi dich COVID-19. Cac ngudn thu nhap ngoai lai (tir phi dich vy, kinh doanh ngoai héi, mua
ban chirng khoan kinh doanh va ching khoan dau tu) duy tri da tdng trudng cao. Pac biét, nhiéu hgp déng
bancassurance déc quyén dugc ky két mang lai khoan thu nhap tur phi déc quyén, cling nhu tang thu nhap tur phi
ban bao hiém.

Bat dong san va Xay dung co ban noi chung dugc huédng lgi trong méi trudng 13i suat thap. Thém vao dé, moi
trudng phap ly cé nhiéu chuyén bién tich cuc, cling nhu viéc cai cach gitp tang téc cac quy trinh phé duyét phap ly
l& mot trong nhirng nhan té thuc ddy su ting trudng cda nganh. Dang chd y, nhirng ¢d phi€u tang gid manh trong
nganh gan vGi nhirng cau chuyén tang trudng riéng, lién quan dén tiém nang quy dat tich Iy, strc hap thu cla cac
du an, cling nhu k& hoach phat trién ma réng hoat déng tham vong trong tuong lai.

Thép dugc hudng Igi tlr nhu cau tiéu thu 1&n, dugc thic day bai cac ké hoach dau tu cong quy mé I&én cla Chinh
pht, cling nhu chinh sach han ché& xudt khdu cta Trung Qudéc. Ngoai ra, gia thép cac loai cling da ghi nhan mdrc
tang dang ké so vai mdrc day trong dai dich.

Da6i vai nganh dich vu tai chinh, cac cdng ty chirng khoan da dugc hudng Igi tir viéc gia tri giao dich tang dang ké.
Nhiéu cdng ty tang vén diéu Ié dang k& trong nam 2021 nhdm nam bat nhu cau vay margin ting cao trong béi cdnh
trén. Ngoai ra, danh muc tu doanh cling dat murc sinh 1Gi t6t trong boi canh thj trudng chung thuan Igi.

Cac c6 phiéu Ban 1é tang gia tich cuc trudc ky vong phuc hoi nhu cau tiéu dung va sy phat trién bung né cla
thuong mai dién tdr. Dac biét, trong b8i canh thic day nén kinh té€ s6 hda, hoc va lam viéc truc tuyén giup gia tang
nhu cau d6i vai cac thiét bj cong nghé (nhu dién thoai di dong 5G, may tinh bang, may vi tinh). Nhu cau ndi dia cla
nganh dugc hd trg bdi cac yéu t6: co cdu dan sb tré, luc lugng lao ddng tri thirc gia tang, ty 1& dé thi héa cao, cling
6 bdi sur gia tang tang Idp trung luu va thu nhap binh quan dau ngudi.

Phan mém va dich vu duy tri dugc da tang trudng nhd nhu cau chuyén déi sé tang cao. Nhin chung, dich COVID-19
da lam thay d6i cach thirc 1am viéc, hoc tap, hanh vi tiéu dung, su van hanh cla doanh nghiép.

Chirng khoan Mirae Asset (Viét Nam)



I1.3 - Nhirng nganh dan dat thi truwdng (ti€p theo)

Bién ddng gia theo nganh

Phan nganh

Vién théng

Thiét bi va phan cirng
Dich vu tai chinh

Xay dyng co ban
Phan mém va dich vu
Ban lé

Nguyén vat liéu

May mac va trang surc
Bat dong san

Ngén hang

0 t6 va phu tung

Van tai

Y té

Thuc phdm, d6 udng
Dich vu tiéu dung
Dich vu thuong mai
Dugc pham

Dau khi

Tién ich

Bao hiém

Hang ca nhén va gia dung

Giai tri va truyén théng
VN-Index

VN30 Index

VN70 Index

Von héa
(ty dong)
2,590
10,953
194,093
340,770
91,706
112,621
547,107
49,685
1,347,570
1,796,710
9,571
203,517
3,952
615,828
9,347
5,544
33,547
93,373
295,064
55,847
1,630
1,846
5,838,114
3,944,014
969,194

1 thang

16.7
-4.0
-3.9
13.6
-4.1
35
-4.0
-3.3
1.0
3.1
-4.6
4.0
-11.5
54
-1.4
-6.4
3.0
1.3
3.6
-6.8
-2.9
27.0
13
-0.1
7.4

Ngudn: Phong phéan tich Mirae Asset Viét Nam, dir liéu Bloomberg cap nhat dén ngay 31/12/2021.
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Bién ddng gia (%)

6 thang

72.0
91.2
40.1
104.1
10.1
50.4
13.2
13.0
7.1
-2.3
15.5
22.7
93.0
20.3
55
19.5
11.5
6.7
14.5
5.7
-11.3
22.2
6.4
0.4
32.6

9 thang

120.1
110.2
174.7
115.1
40.3
68.0
48.7
28.5
28.4
30.6
17.0
18.0
90.8
29.3
-2.3
17.9
15.7
7.8
15.0
12.5
-18.1
-13.3
25.8
28.4
52.6

1 nam

432.7
189.1
182.6
148.4
80.8
79.7
67.6
67.2
52.7
45.9
45.5
354
29.0
28.9
25.2
21.0
18.6
18.2
16.8
-1.8
-6.9
-19.3
35.7
43.4
76.4

Ty 1& déng gép
vao thay doi
VN-Index nam 2021
0.14%
0.51%
6.55%
11.18%
2.79%
3.29%
12.26%
1.12%
22.49%
32.50%
0.16%
1.84%
0.06%
3.21%
0.08%
0.06%
0.31%
0.64%
2.75%
-0.31%
0.16%
-0.04%
100.00%

Chirng khoan Mirae Asset (Viét Nam)



I1.4 - Ban d6 thanh khoan

Gia tri giao dich khép Iénh
hang ngay tang gap 4 lan
so v&i nam 2020 Ién muc
binh quan gan 20 nghin
ty/ngay

Gié tri khép 1énh binh quan lién tuc thiét [ap mirc dinh cao mdi, binh quan nam 2021 khoang 20 nghin ty/ngay
(tdng gan 4 1an so véi nam 2020). Mdc ky luc tinh dén thai diém hién tai 1a hon 43 nghin ty/ngay (dugc thiét 1ap
vao ngay 19/11).
Chung t6i s&r dung pham vi phan vi tir 0% dén 100% dé danh gia mdc thanh khodn hién tai trong khung thai
gian 1 ndm gan nhat. Nham muc dich minh hoa, chdng t6i két hgp thang do mau: mau dd, vang, xanh lan lugt
dai dién cho murc thanh khodn thap, trung binh va cao. Theo thudc do thanh khodn cta ching t6i, dong tién
dang tap trung vao nganh Thuc phdm va dé uéng, Xay dung co ban, Y té&, Tién ich, B4t dong san, Van tai, May
mac va trang strc. Nguoc lai, cac nganh Phan mém va dich vy, Bao hiém, va Nguyén vat liéu dang thu hdt dong

Phan mém va dich vu

tién kém.
Ban d6 thanh khoan

Phan nganh GICS 01-2021 02-2021 03-2021 04-2021 05-2021Ba(r)‘6€;0;rrlan:7l-(2h:;ln 08-2021 09-2021 10-2021 11-2021 12-2021 thar:)hlekr:oén Xuzr(‘)l;:'ng
Thuc pham, db uéng 97.8% MM/J
Xay dung co ban 91.3% - f“
Y té 91.3% ‘_._"M
Tién ich 89.1% g
Bat dong san 78.2% M
Van tai 78.2% P
May mac va trang sirc 71.7% W’A
Ban Ié AL
Dich vu tai chinh MM
Dau khi AN
Ngan hang m
Dugc phdm M ﬂ A
Nguyén vat liéu 23.9% M
Bao hiém J 17.3% M
0.0% i,
A

VN-INDEX

Ngubdn: Phong phan tich Mirae Asset Viét Nam. Biém mau cam trén d6 thj xu hudng clia dong tién trong nam 2021 1a mirc cao nhét.
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I1.5 - Thong ké giao dich cua khéi ngoai

Khéi ngoai duy tri chién lugc ban rong gan nhu trong suét nam 2021, Ity k& murc rit rong gan 58 nghin ty déng (tuong
duang 2,7 ty USD), tép trung vao cac ma HPG (gan 19 nghin ty déng), VPB (9,3 nghin ty déng), VNM (6,6 nghin ty dong),
VIC (hon 6 nghin ty déng), CTG (hon 5 nghin ty ddng), SSI (hon 4 nghin ty déng), va NLG (hon 3 nghin ty déng). & chiéu
ngugc lai, khéi ngoai mua rong chd yéu céac ¢é phiéu VHM (4,7 nghin ty déng), STB (4,2 nghin ty déng), MWG (1,5 nghin ty
déng), va PLX (hon 1 nghin ty déng). Xét theo nganh, Nguyén vat liéu, Thuc pham dé uéng, Ngan hang, Dich vu tai chinh,
Bat déng san va Xay dung co ban la nhirng nganh bj ban rong manh trong ndm 2021; trong khi d6, Ban 1&, Thiét bi va
phan cérng, Phan mém va Dich vy, Dau khi, Y t& Dugc phdm la nhirng nganh thu hat duge dong vén ngoai.

Trudc sy trbi day cda nha dau tu cad nhan trong nudc, giao dich clia khéi ngoai chi chiém ty trong nhé trong téng gia tri
giao dich cuda thj trudng, gidm lién tuc tr mdc 11% héi dau ndm xuéng con 5% trong thang 12.

M(rc ban rong nam 2021 clia khéi ngoai tang gap 3 lan so véi nam 2020. Day ciling la xu hudng chung & thi truong khac
trong khu vuc, nhu Han Quéc (-23 ty USD), Pai Loan (-15,6 ty USD), Thai Lan (-1,6 ty USD).

Piém tich cuc 1a dong von ngoai da quay lai nhiéu thi trudng trong thang 12, cling nhu quy 4.

Thong ké giao dich ctia khdi ngoai trén san HOSE (Pon vi: Triéu USD) Xu huéng rat rdng cda khéi ngoai dién ra & nhiéu thi truéng
m— Thing Nam (Igy ké) (Tt'::g;‘szrl‘)% 12-2021 Quy 4/2021 2021 2020
800
Viét Nam -129 -778.46 -2,724 -876
400
o e e . | Han Quéc 2,639 2,656 -23,010 -20,082
u L””u U ”LILI IIUH H” ”””Hu
400 An Do -1,827 -4,854 3,676 23,373
-800
Pai Loan 2,780 1,076 -15,604 -15,997
-1200
-1600 Indonesia 101 813 2,688 -3,220
-2000
Malaysia -270 148 -767 -5,782
-2400
2800 Philippines 1,724 1,737 -5 -2,513
11213456789101112 123456789101112 1234567 89101112
2019 2020 2021 Théi Lan 695 845 -1,632 -8,287

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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Ngudén: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.6 - Thong ké giao dich ETF

N3m 2021 d(‘)ng vén ETF e Nam 2021, cac ETF da vao rong gan 95 triéu USD danh ddu mdrc vao rong 5 nadm lién tuc. Pang cha y, du rat rong
' hon 132 triéu USD tir thang 8 dén thang 12, Fubon FTSE Vietnam ETF van 1a ETF c6 mdc gidi ngan rong 16n nhat

vao rong 95 triéu USD, nam 2021 khoang 201 triéu USD.
danh dau moéc 5 nam ¢ Nam 2021 danh ddu murc vao rong 5 nam lién tuc.

vao rong lién tiép

Théng ké dong von ETF vao/ra rong trong ndm 2021 (Pon vi: Triéu USD) Dong vén ETF da vao rong lién tuc trong 5 nam (Pon vi: Triéu USD)

B Giao dich khéingoai mETF

201
1,887
68 1,163
I 28 %

96 182 182 246 220 o5

N [ | JR—

-46 l
-85 -89

-876
Fubon DCVFMVN VanEck SSIAM DCVFMVN30 Xtrackers KIM KINDEX
Diamond VNFIN LEAD VN30
-2,724
2017 2018 2019 2020 2021
Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg. Cap nhat ngay 31/12/2021. Ngudn: Phong phan tich Mirae Asset Viét Nam, dr liéu Bloomberg
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I1.7 - Thong ké giao dich ciia nha dau tu ca nhan

Ca nhan trong nuéc . TraNi nquc,rc V@i tra’r.19A,thai bzf\n rong c‘ua khAc‘)i ngoai, r]ha?déy tu ca’ nhan ,trf)ng nudc dgy trlitrang thai‘mga rong’ tror)g
R L sudt nam 2021, v&i tdng mrc mua rong gan 89 nghin ty déng. Pang chu y, ty trong giao dich cda nha dau tu ca nhan
mua rong, la dong trong nudc lién tuc tang tir mdc 80% hdi dau ndm 1én 89% trong thang 12.

luc chinh ho tro thi * S8 lugng tai khodn mé& méi clia ca nhan trong nudc duy tri trén mirc 100 nghin tai khodn méi thang ké tir thang 3. Téng
tru’dng téng diém cdng nha dau tu cad nhan trong nudc da md mdi hon 1,3 triéu tai khoan trong 11 thang dau nam, day téng s6 tai khoan

ca nhan trong nudc Ién hon 4 triéu tai khodn (tdng 48% so v@i cudi nam 2020). Day la déng luc chinh gilp tao ra nhiéu
ky luc m&i trong nam 2021.

Gia tri giao dich rong theo loai nha dau tw S6 tai khoan m& mdi va thanh khoan thj trugng déng thai lap dinh méi
s Khi ngoai = Gid trj giao dich binh quan/ngay
E(? C:L'fc trong nu'éfc S8 tai khoan m& mdi clia cd nhan trong nudc
(ty dong) s C4 nhén trong nuc S8 luong tai khoa o P e
Y g S6 tai khodn mé& méi clia ca nhan trong nudc (56 Iugng tai khoan) (ty déng) (56 Iugng tai khoan)
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Nguén: Phong phan tich Mirae Asset Viét Nam, dir liéu Fiinpro, Trung tdm Iuu ky chirng khoan Viét Nam (VSD)
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« Chung t6i ky vong tang trudng kinh té sé toét hon trong nam 2022 nhd gia tang muic do thich
irng séng chung véi dich, cling nhu day nhanh téc do tiém vac xin. V&i cac tién bd y té trong nam
2022, dich bénh dudgc ky vong sé dugc Chinh phd kiém soat tét trong nam 2022, va khéng phai
thuc hién gidn cach xa hoi. Pay la gia dinh quan trong cho cac du phéng vé tang truéng kinh té
va lgi nhuan doanh nghiép nam 2022. Tang trudng nam 2022 con dugce ho trg bdi cac goéi kich
thich kinh t&, dau tu cdng. Thém vao d6, ching téi ky vong tin dung sé tang khoang 13% trong
nam 2022 dé tai trg cho cac ké hoach khoi phuc va mé rong hoat dong sdn xuat kinh doanh
trong bo6i canh binh thuong méi. Dong thai, mat bang i suat sé dugc duy tri & mdrc thap nhu
hién tai gilp doanh nghiép khoi phuc san xuat v&i chi phi von thap.

« VGi mic du phéong EPS tang trudng kép giai doan 2020-2022 khoadng 29%/nam va muc P/E
khodng 16 1an, ching toéi du phong VN-Index nam 2022 khoang 1700 diém trong kich ban co sé,
tang 13,5% so vd&i mirc déng clra nam 2021.

« Chung toi ky vong nha dau tu cad nhan (chiém hon 85% tong gia tri giao dich trong nam 2021)
ti€p tuc la ddng luc chinh cda thi truong trong béi canh 1ai suat tiét kiém duy tri & mdrc thap va
trién vong thi trudng chirng khoan lac quan. Bén cuéi thang 11, sé lugng tai khodn chirng khoan
clia nha dau tu ca nhan (hon 4 triéu tai khoan) chi chiém khoang hon 4% dan s6; do d6, ching
t6i cho rang so lugng tai khodn md méi bdi cac cd nhan trong nudc sé ti€p tuc tang manh trong
cac nam téi (mot phan nha ap dung eKYC, thuan tién cho viéc mé méi tai khoan truc tuyén).

 Trong khi d6, chiing t6i tin rang dong von dau tu gian ti€p sé quay lai Viét Nam nhd muc dinh
gia twong d6i hap dan cua thi trudng Viét Nam so vdi cac thi trudng khac. Hon nira, cac cai cach
nham théa man cac tiéu chi nang hang thi trudng méi n6i, gidp cai thién tinh minh bach va hiéu
qua cla thi trudng, sé giap thi trudong Viét Nam hap dan hon.
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III.1 - Trién vong tang trudng lgi nhuan nam 2022

* Chung téi gitr nguyén du phéng tang trudng lgi nhuan nam 2021 va 2022 1an lugt la 34% va 24% YoY, tuong irng mirc dy
phéng tang trudng kép (CAGR) giai doan 2020-2022 khodng 29%/nam (thap hon murc ky vong cla thi trugng la 30%/nam).

O Pau tu cdng sé& dugc thiuc ddy manh mé& hon nita trong nam 2022, cling nhu giai doan 2022-2024 (tang trudng
kép gan 8%/nam), gilp cai thién co s& ha tang, tao nhu cau cho cac nganh xay dung va vat liéu xay dung.

O Nam 2022, ching téi ky vong Viét Nam dat mién dich cdng ddng va chinh sach di lai gilta cdc nuwdc dan trd lai binh
thuong, khi d6, sé tao diéu kién thuan lgi cho viéc cac nha dau tu nudc ngoai khdo sat va lam cac thl tuc dau tu.
TUr @6, v6n FDI thuc hién dugc ki vong sé& cai thién hon. Chdng téi tin rang Viét Nam van dang huéng lgi tir qua
trinh tai co cdu chubi cung &rng toan cau, vdi lgi thé vé chi phi lao ddng ré. Thu hat dau tu nudc ngoai FDI van tét
nén chung tdi van gilr quan diém lac quan d8i véi trién vong clia nganh bat ddng san khu cdng nghiép.

O Cac doanh nghiép xudt khiu s& gat hai dugc nhiéu Igi ich kinh t& nh Viét Nam tham gia vao chubi gia trj toan cau,
thuc ddy bdi cac hiép dinh thuong mai tu do. Chi sé PMI cla cac d6i tac thuong mai |6n ca Viét Nam duy tri trén
50 diém, bao hiéu nhu cau toan cau dang cai thién. Vi trién vong tang trudng xuit khau lac quan, cac nganh nhu
cang bién, logistic cling sé dugc hudng |gi.

O Tiéu dung néi dia dugc ky vong phuc hdi manh tlr mdrc nén thap, véi cac yéu td xUc tac chinh bao gom dan so tré,
tang I6p trung luu ngay cang tang, téc dé do thi hda nhanh. Sirc mua clla ngudi tiéu dung cao hon cling sé gép
phan thuc chi tiéu nadng cao chat lugng cudc séng. Tiéu dung tang théng thudng sé khuyén khich cac cong ty
tang san lugng va céng sudt, tao thém déng luc tang trudng.

O Cac nganh Ngan hang, Chirng khoan, va Cong nghé thong tin sé ti€p tuc thuan Igi trong béi cdnh binh thudng
m&i, nhd vao rng dung cdng nghé cao trong qua trinh hoat dong kinh doanh.

So sanh ky vong tang trudng kép CAGR 2020-2022 cua chiing téi véi mirc dong thuan cuda thi truong

(% YoY) Ky vong cda thj truong
32%

Du phong

30% -

28%

26% -

24% -

22% -

20% L T T T T T T
Jan 21 Feb21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21

Ngudn: Phong phéan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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II1.1 - Trién vong tang trudng Igi nhudan nam 2022 (tiép theo)

Du phéng tang trudng EPS kép (CAGR) nam 2022 so v&i nam 2020 So sanh du phéng tang trudng EPS nam 2022 véi nam 2021
Tang trudng 2020  m CAGR 2022F-2020 Du bdo 2021 m Du bdo 2022
-40% -20% 0% 20% 40% 60% 80% 100% -50% 0% 50% 100%  150%
Dich vu tai chinh s /6% Dich vu tai chinh 299,
B&t déng san e 31 Bat dong san _— 049
Ngan hang — 280% Ngan hang - 219%
Dau khi —— 6% Dau khi - 16%
Nguyén vat liéu — )59 Nguyén vat liéu = 9y
van tai — 049 van tai - 20%
Phan mém va dich vu — 249 Phan mém va dich vu — 24%
Ban 1é — 21 Ban 1é - 21
Bao hiém — )1 Bao hiém - 149
Y té — 0% Yté —21%
Tién ich — T Tién ich = 10%
Xay dung co ban _— 6% Xay dung co ban = 159
May mac va trang sirc 149 May mdc va trang suc - 7%
Dugc pham - 10% Dugc pham - 1%
O t6 va phu tung " 4% O t6 va phu tung - 12%
Thuc pham, d6 uéng 1% | Thuc pham, d6 udng - 16%
VNINDEX — 090, VNINDEX —

Ngudn: Phong phan tich Mirae Asset Viét Nam duy phéng Ngusn: Phong phan tich Mirae Asset Vit Nam
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II1.2 - Pinh gia P/E theo phuong phap thong ké lich st

VN-Index giao dich * Hién VN-Index dang giao dich quanh mé&c P/E trung binh 10 ndm céng 1 d6 léch chuén (P/E 17,3 1an). Trong ndm 2021, VN-

trong vUng P/E tir 15 Irldex glaAo fj!ch tropg vung P/E tlr 15,3 t&i 19,2 Ian, twang (ng trong vung P/E trung binh 10 ndm dén can murc trung binh

. - _ cdng 2 d6 léch chuan.

toi 19 lan trong nam Cac c6 phiéu von hoa I&n (dai dién chi s6 VN30) trong nam 2021 giao dich trong vung P/E tir 13,1 dén 17,1 lan, va dang giao

2021 dich & quanh mdc trung vi ca ndm. Tuong ty, cac c¢6 phi€u nhém nganh tai chinh (dai dién 1a chi s6 Finlead), dao dong
trong khodn P/E tir 9,2 dén 14,3 Ian trong nam 2021, dang giao dich gan mdc trung vi. Trong khi d6, nhém ¢ phiéu vén hoa
vlra (dai dién chi s6 VN70) dang dugc dinh gid cao hon & mdrc P/E 18 lan, so véi viung giao dich trong nam 2021 la tir 12,7

dén 21,1 lan.
Théng ké 10 nam lich sir chi s6 P/E ctia VN-Index Théng ké P/E nam 2021
X P/E -25D -1SD
) / > > (x) C—ITGphanvi ---o--- Hién tai
23 ., ====- Trung binh 10 nam +1SD +2SD
24
21
21
18 -
15
12 4 »
7 T T T T 1 9 . \ :
Dec Dec13 Dec15 Dec 17 Dec 19 Dec 21 VN-Index VN30 Index VN70 Index VNFinLead Index
Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg Ngubn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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II1.3 - Duw phéng xu huédng thi trrodng nam 2022

VN-Index c6 thé chinh phuc ngu@ng 1700 di€ém trong nam 2022
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wv
e g 27%
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2]
o c
28 29%
s
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=]
o 30%
31%
32%

Ngudn: Phong phéan tich Mirae Asset Viét Nam

Chung t6i ky vong tang trudng kinh té sé tot hon trong nam 2022 nho gia tang muic dé thich &rng séng chung vdi
dich, cting nhu ddy nhanh t6c dd tiém vac xin. K& tir khi néi 1dng gidn cach xa hoi tir thang 10, s& ca nhiém trong
nudc lién tuc tang cao; tuy nhién, dich bénh van trong tadm kiém soat cta Chinh phd. Chdng téi ky vong vdi cac tién
bd y té trong nam 2022, dich bénh van s& dugc ki€m soat tét trong nam 2022, va khong phai thuc hién gidn cach xa
héi. Bay la gid dinh quan trong cho cac dy phéng vé tang trudng kinh té va lgi nhuan doanh nghiép nam 2022. Tang
trudng ndm 2022 con dugc hd trg bdi cac géi kich thich kinh té&, dau tu cédng. Thém vao d6, ching téi ky vong tin
dung s& tang khodng 13% trong nam 2022 d& tai trg cho cac k& hoach khdi phuc va méd rong hoat déng san xuat kinh
doanh trong béi canh binh thudng mai. Dong thai, mat bang 1&i suat s& dugc duy tri @ mic thdp nhu hién tai gitp
doanh nghiép khoi phuc sdn xuat vai chi phi vén thap.

V@i mirc dy phdng EPS téng trudng kép giai doan 2020-2022 khodng 29%/nam va muirc P/E khodng 16 lan, chdng toi
du phéng VN-Index ndm 2022 khodng 1700 diém trong kich ban ca sé, ting 13,5% so vdi mirc déng clra nam 2021.
Chung t6i ky vong nha dau tu cd nhan (chiém hon 85% téng gia tri giao dich trong ndm 2021) ti€p tuc la dong luc
chinh cla thj trudng trong béi canh 13i sudt tiét kiém duy tri & mdc thap va trién vong thi trudng chirng khoan lac
quan. Cudi thang 11, s6 lugng tai khodn chirng khoan cla ca nhan (hon 4 triéu tai khoan) chi chiém khodng hon 4%
dén s6; do d6, chiing tdi cho rang sé lugng tai khodn ma mai bdi cdc ca nhan trong nudc sé tiép tuc ting manh trong
cac nam téi (mét phan nho ap dung eKYC, thuén tién cho viéc mé& mdi tai khoan truc tuyén).

(diém)

Xu huéng thi truéng ti€p tuc ting diém nh& ky vong ting truéng EPS cao

Mt P/E hap Iy VNINDEX = = = P/E 16x
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III.4 - Pinh gia so sanh

* Sosanh tuong quan vdi cac thj trudng trén thé gidi va thj trudng trong khu vurg, thi trudng Viét Nam dang dugc giao
dich & murc P/E tuong d6i phu hep véi mirc ROE cao. Nhd tiém nang duy tri tdng truwdng EPS cao trong nam 2022 (véi
mirc d6ng thuén cla thi truong khodng 26% YoY), mirc P/E va ROE dyu phéng cu6i 2022 tuong Ung khodng 13,9x va
19,4%. Diéu nay cho thay strc hdp dan cua thj trudng Viét Nam va tiém nang thu hat dong von ngoai khi thi trugng
Viét Nam dugc nang hang |én thi truéng mai néi. Trong khi dé, cac d6i méi nham théa man cac tiéu chi nang hang

thi trudng mdi ndi, gilip cai thién tinh minh bach va hiéu qua cla thj trudng.

Kha nang duy tri mirc ROE cao va giam P/E nh& tiém nang tang trudng cao

19
Cacthitruong paiLoan Viét Nam
17 can bién
00 C4c thi trudng
15 Cac thj truong phat trién
méi nGi *
2
& 13 Nhat Ban
w
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% HongKong Malaysia
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Trung Qudc ®
Ha 6 L 4
9 an Quoc 9
Thai Lan Philippines
L 2 2
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5 L 2
9 14 19 24
P/E (x)

Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg
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II1.5 - Cac rui ro trong yéu

RUI RO DICH BENH

Viéc kiém sodat dich bénh sau khi ngi Idng gidn cach, tién do tiém vac xin [a mét

trong cac uu tién hang dau can theo déi. Hon nira, Viét Nam da ghi nhan bién
chtiing mé&i Omicron vao cudi thang 12.

g

RUI RO LAM PHAT

RUi ro lam phat do ddy manh tang trudng tin dung, thuc hién cac chinh sach
kich thich tang trudng kinh té, cing nhu ap luc nhap khau lam phat do gia ca
cac loai hang héa trén thé gidi tang cao.

RUI RO CHiNH SACH TIEN TE

Cac cudc hop ctia Uy ban Thi trudng ma Lién bang My (FOMC) 13 su kién trong
yéu trong nam 2022, v&i kha nang My sé tang lai suat diéu hanh vao thang
6/2022.
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II1.6 - Lich su kién chinh trong 3 thang dau nam 2022

Cac su kién chinh trong 3 thang dau nam 2022

Su kién thé gigi

Su kién trong nué'c

“

18/01/2022 Quyét dinh chinh sach Bo)

26/01/2022 My Quyét dinh chinh sach FOMC

03/02/2022 Anh Quyét dinh chinh sach BoE

03/02/2022 Chau Au Quyét dinh chinh sach ECB

Pai hoi Dai biéu Nhan dan Toan quéc

03/03/2022 Trung Quéc Trung Quéc

09/03/2022 Han Qudc Bau clr Téng théng Han Quéc
10/03/2022 Chau Au Quyét dinh chinh sach ECB
16/03/2022 My Quyét dinh chinh sach FOMC
17/03/2022 Anh Quyét dinh chinh sach BoE

18/03/2022 Nhét Quyét dinh chinh sach BoJ

27/03/2022 Hong Kong  Bau clr trudng dac khu Hong Kong

Ngudn: Phdng Phan tich CTCK Mirae Asset Viét Nam téng hop

17/01/2022
17/01/2022
20/01/2022
29/01/2022
07/02/2022
17/02/2022
28/02/2022
04/03/2022
11/03/2022
17/03/2022
18/03/2022
18/03/2022

29/03/2022

Céng bd théng tin thay déi c¢6 phi€u thanh phan chi sé VN30, VNFINLEAD

Cdng bd thdng tin cap nhat thong tin khdi lugng luu hanh, free-float cda
6 phi€u thanh phan VN30, VNFINLEAD, VNFINSELECT, VNDIAMOND

Ngay giao dich cudi cung (GDCC) ctia HDTL VN30 théng 1/2022

Cong b6 so ligu kinh té Vit Nam thang 1/2022

Cac thay d8i chi s6 VN30, VNFINLEAD, VNFINSELECT, VNDIAMOND c6 hiéu
luc ap dung

Ngay GDCC clia HPTL VN30 thang 2/2022

Cong bé s6 ligu kinh té Viét Nam thang 2/2022

Céng b6 danh muc co cdu Quy FTSE Vietnam Index ETF
Cong b6 danh muc co cdu Quy VanEck Vectors Vietnam ETF
Ngay GDCC ctia HBTL VN30 thang 3/2022

Ngay thuc hién co cdu Quy FTSE Vietnam Index ETF

Ngay thuc hién co cdu Quy VanEck Vectors Vietnam ETF

Cong bé s6 liéu kinh té Viét Nam quy 1/2022

Ghi chd: BoJ: Ngan hang trung uong Nhat Ban, FOMC: Uy ban Thj truéng md Lién bang (M), BoE: Ngan hang trung uong Anh, ECB: Ngan hang trung uong chau Au
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+ Dau khi: Tir §3u ndm 2021, gi& dau va khi tu nhién d& dan dau vé mdrc tang gia cac loai hang héa phé bién trén thé gigi. Ngudn cung dau mé dugc du bao s& tang cham trong thai gian
t&i trong khi nhu cau tiéu thu dau mé dang héi phuc manh. Theo dyu bao cla Co quan théng tin ndng lugng My (EIA), tiéu thu ddu mé giai doan cudi 2021 la 96.58 triéu thung/ngay so vdi
téng cung la 95.44 triéu thung/ngay, thi€u hut hon 1 triéu thung dau méi ngay.

« Bat ddng san khu céng nghiép: Trong 9T2021, d3 c6 41 dy &n dau tu xdy dung ha tang KCN md&i/md rong/diéu chinh da dugc Thd tudng Chinh phd chdp thuan chi truong dau tu v
téng dién tich khoang 7,670 ha, tuong duong khodng 9% ngudn cung hién tai. Gia thué KCN mién Bac duy tri da tdng 21% CK trong 972021, trong khi mién Nam bj kim ham bai dich
bénh, chi tang 7.3% (theo JLL) so v&i cing ky nam trudc. Thi trudng KCN khu vuc phia Nam dugc du bao sé sém séi dong trd lai sau khi cac bién phap gidn cach dugc ndi long.

« Bat ddng san dan cu: Phan khic chung cu dugc du bao sé phuc hdi dan & mién Béc vdi gid nha ky vong tang 5-10% CK trong 2022. Udc tinh quy 4/2021 sé ¢é 1 lugng hang mé ban 2,600
can cho thj trudng, nang sé lugng ngudn cung trong nam 2021 1&n 11,400 (-25.3% CK). Trong khi d6, ngudn cung can hd & mién Nam thé hién sirc bat trong thoi diém cudi 2021 va dau
2022 vGi gan 10,000 san phadm dugc chao ban (chti yéu & dy an Vinhomes Grand Park), bang ca giai doan 9T2021.

« Xay dwng: Thj trudng xdy dyng tai Viét Nam dat gia tri 57.5 ty USD trong 2020 va du kién dat 94.9 ty USD vao 2026, vGi toc d6 tang trudng binh quan du kién 8.7%/nam trong giai doan
2021- 2026. Xuat khau, Tiéu dung va Dau tu Céng dugc xem 13 “Cd xe tam ma” clia Chinh phu trong hoat ddng phuc hdi va tang trudng kinh té. Trong thai gian 3-5 nam t&i, Pau tu cdng
1& linh vire duge danh sy quan tdm dc biét va dugce Chinh pht tap trung nguén luc cho cac du &n ha tang nham kich thich tdng trudng va hé trg phuc hdi kinh té.

+ Banlé & Tiéu dung: Chung tdi ky vong tang trudng thap lién tuc trong hai ndm trd lai day tao budc da cho sy phuc hbi. Giai doan cao di€m mua sdm trong cac dip 1& cudi ndm va Tét am
lich cing nhu thu nhap ci thién sé& hé trg cho ting trudng tiéu thy. Lgi nhudn cla cac doanh nghiép san xuét thuc phdm - d6 uéng ndm 2022 duy ki€n hudng vé muc trude dich ndm
2019, tuong Urng véi két qua tang trudng kha quan trong nam 2022, tir mdc thap nam 2021.

+Ngan hang: Tang trudng tin dung tét van dugc duy tri. Tinh dén 22/12/2021, tin dung d8i v&i nén kinh té tang 12.68% so vai cubi nam 2020. Tang trudng tin dung 2022 du kién & mirc
13%. Cac ¢6 phi€u ngan hang Viét Nam dang dugc giao dich & mirc 2.3 1an gia tri s6 sach, cao hon so vdi da phan cac ngan hang trong khu vuc nhd ting trudng tét va ty suét sinh 13 cao.

+  Thép/Tén Ma: Thj trudng phia Nam da dugc g& bd phong tda thac day sdn lugng thép. Theo s6 liéu bdo cdo clia VSA, san lugng thép thanh pham T11/2021 dat 2.9 triéu tdn (+9% CK).
Riéng san lugng thép xay dyng va tdén ma T11/2021 dat 1.08 triéu tan (+105.6% CK) va 565,318 tan (+143% CK) nh& chinh phidi cho phép phuc hoi toan b cac céng trinh xdy dyng. San
lugng thép thanh phdm 1172021 dat 28.3 triéu tin (+36% CK), trong d6 rieng nhém HRC van duy tri mc ting trudng cuc ky &n tugng 108% so vai CK, tuang duong véi san lugng 11.3
triéu tan.

+  €dng nghé thdng tin: Chi tiéu cdng nghé thdng tin thé hién sy hdi phuc. Cac doanh nghiép vdi lgi thé vé nang luc tu van va sadn pham, gidi phap cong nghé sé duy tri va ddy manh dugc
cac don hang tlr thj trudng nudc ngoai lan trong nudc. Mang phan mém doanh nghiép va dich vu CNTT dy phéng s& ghi nhan téc d tang trudng manh nhéat trong nganh.

+ Nang lwgng dién: Theo EVN, san lugng dién thuong pham T11/2021 udc dat 19.03 ty kWh, ting 4.59% so véi cung ky (CK). Ly k& 1172021, san lugng dién dat 206.59 ty kWh, tang 3.92%
CK, tuang Ung vai ky vong clia chiing t6i trong Bao cao chién lugc 2022. Trong T12/2021, co cdu cdng sudt ngudn dién huy ddng da cé su thay déi. Theo Trung tam Diéu dd Hé théng dién
Quéc gia, cong suat huy ddng binh quan tir thiy dién gidm 16% so vdi thang trudc (MoM) va gidm 14% so vdi quy trudce (QoQ) khi Viét Nam da budc sang mua kho. Theo d6, cong suat
huy déng tir nhiét dién da tang trudng trd lai (+7% MoM, +9% QoQ) va huy déng tir NLTT duy tri da tang (+6% MoM, +13% QoQ).

« D&t may: Tong két nam 2021, XK nganh dét may ghi nhan tang trudng tich cuc so v&i nam 2020 mac du hoat dong san xuat bi &nh hudng ndng né bdi cac bién phap gian cach xa hoi. Cu
thé, XK sgi va hang dét may udc dat Ian lugc 5.6 ty USD (+50.8% CK) va 32.7 ty USD (+9.8% CK). TT Canada ti€p tuc cho tin hiéu tét vai gia tri XK hang dét may 1172021 udc dat 820 triéu
USD (+16.6% CK, so v&i murc -3.4% CK trong 11T2020).

+ Cang bién: Nam 2021, kim ngach XNK ctia VN udc dat 670 ty USD (+22.9% CK), tdng manh so v&i mirc +16.1% CK trong 11T2021. Trong d6, gia tri XK udc dat 336 ty USD (+19% CK) va NK
udc dat 332 ty USD (+26.5% CK). Téng san lugng thong quan ndm 2021 udc dat 703 triéu tan (+2% CK). B&i vdi hoat dong théng quan container, tdng san lugng udc dat 23.8 triéu TEU
(+7.5% CK). Cac yéu t6 hé trg nganh ky vong ti€p tuc tich cuc.
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Trién vong gia dau

T ddu ndm 2021 dén nay, gid dau va khi tu nhién d3 dan dau vé mdrc ting gia cac loai hang héa phd bién trén thé
gidi. Ngudn cung dau méd dugc du bao sé tang cham trong thoi gian téi khi (1) My va Trung Quéc dat thoa thuan tai
COP26 vé han ché str dung ngudn nguyén liéu héa thach va (2) OPEC va cac nudc ddng minh chua thé hién y muén
gia tang san lugng nhiéu hon. Trong khi nhu cau tiéu thu ddu mo6 dang héi phuc manh, cu thé trong thang 11/2021
nhu cau cula thé gigi da vugt 100 triéu thung/ngay.

Theo dy bado cla Co quan théng tin nang lugng My (EIA), tiéu thu dau méd giai doan cudi 2021 la 96.58 triéu
thung/ngay so vai téng cung 1a 95.44 triéu thiing/ngay, thi€u hut hon 1 triéu thung ddu méi ngay. Néu OPEC tri hodn
viéc tang san lugng, tinh trang thi€u hut sé ngay cang I6n han. Ching t6i ky vong gia dau sé tiép tuc duy tri trén 70
USD/thling trong nam 2022.

Thuwong nguén

Piém hoa vén trung binh clia cac du &n khai thac dau khi ngoai khai cia khu vuc Péng A hién nay vao khodng 55
USD/thluing. Vi vay, véi mirc gié hién nay, chiing t6i ky vong cac dur an tham do, khai thac sé dugc tai khdi dong tao nén
sy sbi dong cho khau thugng ngudn trong nam 2022. Cac doanh nghiép cung cap dich vu khoan, xay Idp gian khoan,
kho néi du kién c6 dugc cac hgp déng mdi vai gia tri cao hon.

Trong mang nay cac doanh nghiép niém yét cé kinh doanh nhu PVD, PVS. Ngoai ra con ¢ GAS tham gia dau tu vao du
an Su T&r Trang.

Trung nguén

Hoat dong véan tai dau va khi dang budc vao giai doan tang trudéng:
* Nhu cau van tdi dau nam 2022 sé& gia tang khi nhu cau tiéu thu san phdm hoéa dau tir cac du an Dung Quat,
Nghi Son héi phuc. Tir 2023, khi du an loc dau Long Son hoan thanh sé tiép tuc lam tang nhu cau van tai.
* Nhu cdu nhap khau LPG du ki€n duy tri murc tang trudng tir 20 - 22% dén nam 2025.

e Nhu cau nhap khiu LNG sé& tiép tuc thdc ddy viéc xay dung hé théng kho chira. Giai doan dén nam 2025 du
ki€n c6 thém 4 du an LNG sé khdi cong, trong d6 dy an LNG Thj Vai GP 2 va LNG Son My GD 1 do GAS tham
gia dau tu.

PVT hién chiém thj phan chi dao trong mang van tai dau thé va LPG trong nudc, trong khi dé PVS nhiéu kha nang sé
ti€p tuc trdng thau cac du an kho LNG.

Ha ngu6n

Xu hudng han ché nhiét dién than budc Chinh phd phai cha trong hon viéc phat trién cac du an dién khi. Hang loat
cac dy an dién khi dang dugc trién khai nhu: Nhon Trach 3&4 (du ki€n hoan thanh 2023 - 2024), Hiép Phudc (2022),
Son My 1&2 (2025)... Dy kién dén 2027 sé& b6 sung thém 17,600 MW vao hé théng phat dién Viét Nam.

Cac doanh nghiép phan bén dang san xuét va tiéu thu tét tao nhu cau tiéu thu khi 8n dinh trong linh vuc nay.

Nhu cau tiéu thu dién, xang dau va gas cling dugc du bao sé& gia tang tr& lai khi kinh té hoi phuc. Cac cong ty hoat
déng phan phai khi va xang dau dugc ky vong hoi phuc manh tir ddy nhu: CNG, PGS, ASP, PLX...
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Trong 9T2021, da c6 41 dy an dau tu xay dung ha tang KCN méi/mé rong/diéu chinh da dugc Thud tudng Chinh phu
chép thuan chi truong dau tu vdi tdng dién tich khoang 7,670 ha, twong duong khodng 9% ngudn cung hién tai.

Gia thué KCN mién Bac duy tri da tang 21% CK trong 972021, trong khi mién Nam bj kim hdam bdi dich bénh, chi tang
7.3% (theo JLL) so vé&i cung ky nam trudc. Thi truagng KCN khu vue phia Nam dugc du bao sé sém s6i dong tré lai sau
khi cac bién phap gian cach dugc ndi 1dng.

Cac doanh nghiép c6 quy dat sdn sang cho thué sé& tiép tuc hudng lgi cing xu hudng nganh. Trong d6, cac ¢ phiéu ¢
muc P/E thdp hon trung binh nganh va cé quy dat san sang khai thac tir 3 nam trd 1én dugc chung téi uu tién lua
chon.

Bat dong san chung cu

Phan khic chung cu dugc du bédo sé phuc héi dan & mién Bac véi gia nha ky vong tang 5-10% CK trong 2022. Uéc tinh
quy 4/2021 sé ¢6 1 lugng hang mé& ban 2,600 can cho thj trudng, nang sé lugng ngudn cung trong nam 2021 1én
11,400 (-25.3% CK).

Trong khi @6, ngudn cung cadn hé & mién Nam thé hién sirc bat trong thai di€ém cudi 2021 va dau 2022 véi gan 10,000
san pham dugc chao ban (chd yéu & du &an Vinhomes Grand Park), bang ca giai doan 9T2021. Dy kién trong nam 2022,
giad nha khu vyc thanh phé H6 Chi Minh va cac vling 1an can sé ti€p tuc tang nhe do 1) ngudn cung chua hoi phuc
hoan toan va 2) gid nguyén vét liéu xay dung tang cao.

Bat déng san cho thué

Mién Bac: Chdng tdi cho rang ngudn cung sé bat dau vugt qua nhu cau trong 2022 khi 1) ké hoach khai truong mét
s6 TTTM nhiéu kha ndng sé& bi day Iui sang 2022 do dich bénh dang c6 chiéu huéng phirc tap va 2) khu vuc Ha Noi sé
dén nhan hon 40,000 m2 tir Vincom Smart City trong Q4/2021, tang tong dién tich san 1&n 1 triéu m2.

Gia cho thué TTTM (hién dang quanh 50 USD/m?2) sé tiép tuc di ngang trong thai gian téi mac du ngudn cung gia tang
do 1) gia cho thué da giam dang ké tir ddu nam 2021 khi dich bénh quay lai, va 2) nhu cau mua sam c6 thé tang trd lai
sau thai gian dai cach ly.

Mién Nam: Thj trudng cho thué tai thanh phé H6 Chi Minh bj dnh hudng nang né tir dgt dich lan thir 4, trong dé hau
hét cac TTTM déu phai dong clra hon 3 thang. Diéu nay cling anh hudng nghiém trong téi lich mé clra cda nhiéu TTTM
nhu Socar Mall (40,000 m2), Central Mall East Saigon (39,000 m2), Sense City quan 9 (50,000 m2), Elite Mall quén 8
(42,000 m2). Chuang tdi ky vong khi thanh phé bat dau di vao trang thai binh thudng méi, cac TTTM ké trén sé bat dau
khai truong trong 672022, cung cdp hon 216,000 m2 dién tich san cho thanh phé. Gia cho thué du phéng di ngang
hodc phuc hoi nhe.
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Thi truong xay dung tai Viét Nam dat gia tri 57.5 ty USD trong 2020 va duy kién dat 94.9 ty USD vao 2026, vdi toc do
tang trudng binh quan du kién 8.7%/nam trong giai doan 2021- 2026.
Xudt khau, Tiéu dung va Pau tu Céng dugc xem 1a “Cé xe tam ma” cda Chinh pht trong hoat ddng phuc hoi va
tang trudng kinh té. Trong thaoi gian 3-5 nam téi, Dau tu céng la linh vure duge danh sy quan tdm déc biét va dugc
Chinh ph tap trung ngudn luc cho cac du an ha tdng nham kich thich ting trudng va hé trg phuc hoi kinh té.
Trong nam 2021, ké hoach vén dau tu céng dugc giao clia B6 GTVT la 43,401 ty déng va du kién dén hét thang
01/2022 sé gidi ngan dat 96%. Cho nam 2022, ké hoach vén dau tu cong clia B6 GTVT dy kién la 50,000 ty dong.
Theo phan bé k& hoach dau tu céng trung han giai doan 2021 - 2025, B6 GTVT sé trién khai khédi céng méi 67 du
an gém: 6 dy an quan trong qudc gia, 10 dy an nhém A, 51 dur &n nhém B, C. Trong dé, 6 dy an quan trong quéc
giala:

1. Cao t6c Bac Nam giai doan 2021-2025
Cao toc Chau Boc - Can Tho - S6c Trang
Cao tdc Khanh Hoa - Budn Ma Thuot
Vanh dai 4 Ha Noi
Vanh dai 3 TP.HCM
Dy an md rong cao toc TP.HCM - Long Thanh - Dau Giay.
DPang chu y 12 du an trong Cao t6c Bac-Nam giai doan 2021-2025, theo T& trinh 519/TTr-CP ngay 15/11/2021 dugc
Chinh phu trinh Quéc hdi dau tu toan bd theo vén Ngan sach Nha nudc. Ching toi cho rang diéu nay thé hién
Chinh phd dang khan truong va quyét liét str dung dau tu cdng 1a mét trong nhirng céng cu kich cau dau tu, tao
hiéu rng lan téa cho nhigéu nhém nganh nghg, qua d6 hd trg phuc hdi kinh t&. Vi thé nhirng doanh nghiép Xay
dung, Xay lap, Ha tang dang niém yét dugc ky vong sé hudng lgi trong lan séng dau tu cdng cda Chinh pha.

S T o

Chuing t6i lya chon mot s6 ¢ phiéu dap Ung tiéu chi vén héa, thanh khoadn, mang tinh dac trung va dai dién cho
tirng phan khuc xay dung. Theo d6, ching téi ky vong nhém ¢ phiéu nay cé kha ndng hudng lgi truc tiép tir lan
song dau tu cong cta Chinh phd, hodc gian tiép tir tac déng lan tda cla chinh sach nay. Cu thé:

¢ Nhém Dan dung: CTD, HBC, HTN, VCG.

* Nhoém Cong nghiép, Ha tang: VCG, HHYV, CII, LCG, FCN, C47, TCD.

Chuing t6i ky vong tang truéng}hé’p lién tuc trong hai nam tra lai day tao budc da cho sy phuc hoi. Giai doan cao
diém mua sam trong cac dip 1€ cudi nam va Tét am lich cling nhu thu nhap cai thién sé& hd trg cho ting trudng
tiéu thu.

Lgi nhuan cda cac doanh nghiép san xuat thuc phdm - d6 uéng nam 2022 du kién hudng vé muc trude dich nam
2019, twong Ung véi két qua tang trudng kha quan trong ndm 2022, tir mdc thap ndm 2021. Du phéng két qua cai
thién tét & tat cd cdc nhdm hang gém bia, sira, hoa qua, rau ci xuat khiu, thdy san xuat khau.
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Thi trwdng phia Nam da dugc g& bé phong téa thic ddy san lugng thép

* Theo s6 liéu bao cdo cla VSA, san lugng thép thanh phdm T11/2021 dat 2.9 triéu tan (+9% CK), twong (ng v&i du
bao cla chuiing toi trong cac bdo cdo trudc nhd thi trudng phia Nam da dugc g& bd phong tda.

* Riéng san lugng thép xay dung va tén ma T11/2021 dat 1.08 triéu tan (+105.6% CK) va 565,318 tan (+143% CK) nhd
chinh phtdi cho phép phuc hoi toan b cac cdng trinh xay dung.

e San lugng thép thanh phdm 1172021 dat 28.3 triéu tin (+36% CK), trong dé riéng nhém HRC van duy tri mirc tang
trudng cuc ky an tugng 108% so vai CK, twong duong vdi san lugng 11.3 triéu tan. Tuy nhién, nhém 6ng thép chiu
sy canh tranh manh t&r cac nudc déi thd nhu An B9, Indonesia... nén sdn lugng 1172021 chi dat 2.45 triéu tan
(+2.5% CK), thap hon nhiéu so v&i mirc tang 36% san lugng toan nganh.

Xudt khau ti€p tuc dan dit thanh cédng nganh thép

» V@i viéc cac 16 cao ciia Nhat va Trung Quéc sut gidm cong sudt, gia tri xudt khiu thép duy tri thang thar 4 trén 1ty
USD. Trong d6, san lugng xuat khau thép T10/2021 dat 1.22 triéu tan, twang &ng vdi gia tri xudt khau 1.23 ty USD.

« 10T2021, tdng lugng thép xudt khau dat 11.07 triéu tan (+39.6% CK), gia tri xuat khiu dat 10.65 ty USD (+132% CK).

Gia thép ndi dia du phéng diéu chinh xudng do gia nguyén liéu toan cau giam

Trong T11/2021, gia thép xay dung da gidm 200-300 ngan dong/tan, vé mirc 15.7 - 15.9 triéu déng/tan. Ching tbi cho

rang nam 2022 gia thép xay dung sé tiép tuc gidm dua trén cac yéu té:

1. Ap luc chinh sach tr nha nuéc dé ha gia thanh san xuét, trong d6 rdi ro viéc ap thué xuat khiu 13 hoan toan c6

thé xay ra, trong d6 ching téi cho rang mirc ap thué sé& la 5% cho san pham phéi thép.

2. Chudi cung &ng trd lai van hanh binh thuéng.

3. Trung Quéc han ché 16 cao khién gidm nhu cau quang sat, qua d6 chiing toéi cho rang gia quang sat FE 56% nam

2022 sé duy tri & mdrc dudi USD130/tan.

Do dé, chiing tbi dy phong gia thép néi dia nam 2022 sé & mirc tir 15.3 - 15.7 triéu dong/tan, gidm tuwong Ung tir 10-

14% so vd&i cung ky nam 2021.

Thi gia chiét khdu vé mirc hdp dan

* Chung t6i ky vong cac cong ty thép sé c6 su hdi phuc tét vé san lugng trong Q4/2021. Ching tdi danh gia s& cd su
phén hoa vé tang trudng. V@i cac cong ty san xuat ton ma nhu HSG, NKG, ching t6i van duy tri khuyén nghi tich
cuc nhd ty trong xudt khdu/doanh thu cac sdn pham chi luc dat gan 60%. VEi cac cong ty san xudt thép xay dung
ndi dia nhu HPG hay POM, chiing téi cho rang anh hudng sé I6n hon nhung tac déng sé khéng qua tiéu cyc nhg
chinh sach mé& clra ctia chinh pha.

« Trong ndm 2022, ching téi cho rdng cac cong ty xuat khiu s& kho duy tri bién lgi nhuén gdp |6n nhu nam 2021 do
khéng con yéu té dau co trong gid HRC. Chiing t6i du phdng bién Igi nhuan gop sé gidam tir 1-2% cho toan nganh
thép trong nam 2022.

e Thij gid cla NKG, HSG va HPG da gidm lan lugt 37%, 31.5% va 23% trong 1 thang vlra qua. Ching téi danh gia thi
gia hién tai cla NKG, HSG va HPG da chiét khdu dd hap dan va khé cé sy gidm manh nhu ndm 2018 khi cac cong
ty nganh thép hién nay déu rat than trong trong viéc dau tu mdi, do d6 ap luc ng dai han 1a khong dang ké.

Chirng khoan Mirae Asset (Viét Nam)



IV - Cap nhat trién vong cac nganh (tiép theo)

Co hoi

46 | Bao cao chién lugc

Thanh khodn &n dinh: Trai ngugc véi nam 2020, tién glri ghi nhan mdc tang trudng thip hon so vaéi tin dung trong
9T2021. Cac ly do chinh dan dén ting trudng tién guri thap c6 thé k& dén nhu su suy gidm thu nhap ctia mot bd phan
ngudi dan, 13i suat thap. Tuy nhién, chdng toi quan sat thdy vé gan cudi nam, lugng tién gl dad c6 chiéu hudng cai
thién. Phan I&n dén tlr viéc kinh té bi anh hudng ndng trong quy 3 bén canh cac kénh dau tu ngan han khéac cling da
kha nong nén kich thich mét bd phan doanh nghiép tang gui tién vao ngan hang dé tra an.

Chung tdi cho rang nhitng su dich chuy&n dong tién trong nén kinh té€ va nhirng yéu té ké trén chi anh huédng dén
tién glri trong ngan han dén khi cac hoat dong kinh té€ dugc tai khdi déng, sé giup gian tiép thic day nhu cau dau tu,
str dung vén. Cac g6i hé trg kinh té cling dugc ky vong ho trg cho thanh khoan.

Tang trudng tin dung tét van dugc duy tri: Tinh dén 22/12/2021, tin dung d8i v&i nén kinh té ting 12.68% so Vi
cu6i nam 2020. Tang trudng tin dung 2022 dy ki€én & mirc 13%.

Thach thuac

Lai suat diéu hanh du kién gia tang: Mdc du lam phat tai Viét Nam chi ghi nhdn mrc tang nhe, ap luc lam phat dy
kién gia tdng trong thaoi gian sap téi dudi tac dong 1) viéc tang gia cla cac mat hang thiét yéu nhu thuc phdm, nang
lurgng, 2) thang du thuong mai thap, va 3) cac go6i hé trg kinh té s3p tdi. Vit Nam c6 thé diéu chinh tang I13i sudt néu
ap luc lam phat trd lai trong nam 2022.

NIM cé thé gidm nhe trong nam 2022: & chiéu tich cuc, su két thic clia cac goi hd tro I5i suat trong nam 2022 sé gia
tang Igi suat danh muc tin dung clia cdc ngén hang. Mang ngan hang ban |é dugc ky vong sé tdng trudng tot hon
trong th&i gian tdi cling thdc ddy loi suat danh muc tin dung. DU vay, NIM clia cdc ngan hang van cé thé chiu ap luc
dua trén cac giad dinh sau: 1) nhan to chinh ci thién NIM trong thai gian vira qua la 13i suat huy déng thap; 2) gia tang
nhu cau huy dong dap ing tang trudng tin dung hau COVID-19; va 3) mirc tang cao hon cla i suadt huy déng so vdi
gia tang lgi suat.

Chat lwgng tai san ctia cac ngan hang sé cé su phan héa trong thoi gian téi: Déi vdi cac ngan hang cé ty trong
ngan hang ban 1é cao nhu VPB, VIB, TPB, ty |é ng xau sé sém dugc phan anh trén bao cdo tai chinh. Ngugc lai, ng xau
phat sinh tlr cho vay doanh nghiép va dau tu trai phiéu sé mat nhiéu thaoi gian hon, phu thuéc vao mirc do héi phuc
clia nén kinh té va mdc d6 bi anh hudng bdi dich bénh. Do vay, chidng téi cho rang ng xau clia cac ngan hang sé tang
nhe trong thai gian tdi. Tuy nhién, cdc ngdn hang vdi ty I& bao phd ng xdu cao sé& cé nhiéu du dia cho viéc 6n dinh
chat luvgng tai san hon.

RGi ro ng xau tdng cao van tdn tai: Do tac ddng clia Thong Tu 14/2021/TT-NHNN, ngan hang dugc phép co cdu mét
phan du ng cda khach hang ma khéng chuy&n nhém. Vi vay, ty 1&é ng dugc tai co cdu dua trén TT. 14 ¢ thé khong
dang k&, nhung mot khi doanh nghiép mat kha nang hoan thanh nghia vu ng thi ng xau tiém nang tir cac khodn ng
con lai c6 thé khi€n NPL clia ngan hang ting cao.

Pinh gia

Puoc dinh gia cao trong khu vurc nho tang trwdng tot va ty suat sinh 167 cao: Cac ngan hang Viét Nam dang dugc
giao dich & murc 2.3 lan gia tri s sach, cao han nhiéu so véi da phan cac ngan hang trong khu vuc. Tuy nhién, ching
tdi cho rang mdrc dinh gié hién tai la hgp ly do ty suat sinh |&i trén vén chd (ROE) cla cac ngan hang Viét Nam cao hon
gap doi so vdi nhirng ngan hang tuong duong trong khu vuc. Ngoai ra, tang trudng Igi nhuan luén dugc duy tri &
mrc trén 20% cling la mot yéu té gitp ngan hang dugc hudng mirc dinh gia hién tai.
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Ky vong nganh CNTT sé tiép tuc héi phuc trong 2022. Nganh CNTT ky vong sé& hoi phuc véi madng phan mém doanh
nghiép va dich vu CNTT du phéng s& ghi nhan téc d6 tang trudng manh nhat. Cac dong luc tang trudng chinh cho
nganh trong thdi gian tdi, bao gom:

* Cacdoanh nghiép/té chirc ngay cang chu trong vao viéc tdi wu hiéu qua hoat dong, tao mai trudng lam viéc
cai ti€n va thodi mai, dac biét trong bdi cdnh dich COVID-19 dang ngay cang thay déi cach thirc lam viéc va sy
van hanh ctia doanh nghiép;

e Chitiéu cho CNTT cla cac nudc dan hoi phuc khi ty 1& tiém vac xin dat mc cao va kinh té dang tdng trudng
trd lai;

e Xuét khdu phan mém cda Viét Nam sang cac nudc duy tri da tang trudng tot vai Igi thé vé ngudn luc lao ddng
va vi thé gia cdbng phan mém cla Viét Nam trén thé gidi ngay cang dugc cling c6;

* Nhu cau s6 hoa cia doanh nghiép ndi dia va Chinh pht van dang rat manh mé, phu hgp vai dinh huéng cla
Chinh pha vé chuyén d6i s6 quéc gia.

Cac doanh nghiép vdi Igi thé vé nang luc tu van va san phdm, gidi phap cdng nghé s& duy tri va ddy manh duoc cac
don hang tir thi trudng nudc ngoai 1an trong nudc.

Theo EVN, san lugng dién thuong pham T11/2021 udc dat 19.03 ty kWh, tang 4.59% so vd&i cung ky (CK). Lly ké
1172021, san lugng dién dat 206.59 ty kWh, tang 3.92% CK, tuong Ung vdi ky vong cla chiing téi trong B&o cdo chién
lugc 2022.

1172021, thdy dién va nang lugng tai tao (NLTT) 1a hai nhom c6 su gia tang dang ké vé ty trong déng gop trong téng
san lugng san xudt. Cu thé, ty trong san lugng thay dién tang tir 26.5% trong 2020 1én 30.8% trong 11T2021. Ty trong
san lugng NLTT tang tir 5% trong 2020 1én 11.5% trong 1172021. Ngugc lai, ty [& huy ddng nhém nhiét dién khi (2020:
15.7%, 11T2021: 10.4%) va nhiét dién than (2020: 50.8%, 11T2021: 46.4%) ghi nhan sy sut giam.

Tuy nhién trong T12/2021, cg cdu céng sudt ngudn dién huy dong da cé su thay déi. Theo Trung tdm Diéu dd Hé
théng dién Quéc gia, cong sudt huy déng binh quan tir thdy dién gidm 16% so vdi thang trudc (MoM) va gidm 14% so
V@i quy trudc (QoQ) khi Viét Nam da budc sang mua khé. Muc nudc mét sé séng chinh khu vic mién Trung, mién
Nam (-42% MoM, -14% QoQ) va mién Bac (-9% MoM, -2% QoQ) déu & murc thap. Theo d06, cdng suat huy déng tir nhiét
dién da tang trudng trd lai (+7% MoM, +9% QoQ) va huy dong tlr NLTT duy tri da tang (+6% MoM, +13% QoQ). Ching
tdi cho rang xu hudng nay sé tiép tuc trong 2022 khi thidy van Viét Nam du kién bat dau chu ky kho han.

Mrc tiéu thu dién du kién cdi thién it nhat 8% CK dap (rng muc tiéu tang trudng GDP 5.7% theo kich ban co sé cla
chiing t6i trong 2022. San lugng san xuat NLTT du phdng tang 12% CK vdi ty trong déng gép 13.3%. San lugng nhiét
dién udc tang 20% CK, trong dé ty trong nhiét dién than 50.4% va nhiét dién khi 11.4%. San luwgng thay dién du phdng
gidm 15% CK va ty trong déng gop vé murc 24.3% trong 2022.

Vé quy mé téng cdng sudt, kha nang chua c6 su thay doi dang ké trong 2022. B6 Cong Thuong du kién téng cong suét
nguén mdi bé sung 2022 dat 3,164 MW (+4.3% CK), bao gém 1,930 MW nhiét dién va 1,244 MW thuy dién.
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Téng két ndm 2021, XK ngénh dét may ghi nhan tang trudng tich cyc so véi nam 2020 mac du hoat déng san xuat bj
anh hudng nang né bdi cac bién phap gian cach xa hoi, dac biét trong Q3 - thdi gian quan trong clia cac don hang
phuc vu cho nhu cdu mua sam mua Giang Sinh va mirng nam méi & cac thi trugng chinh 1a My, Nhat, Han Quéc. Cu
thé, XK sgi va hang dét may udc dat lan lugce 5.6 ty USD (+50.8% CK) va 32.7 ty USD (+9.8% CK). TT Canada ti€p tuc cho
tin hiéu tot véi gia tri XK hang dét may 1172021 udc dat 820 triéu USD (+16.6% CK, so v&i murc -3.4% CK trong 11T72020).

Hoat déng san xudt cu6i nam dan hoéi phuc sau giai doan gidn cach. Theo d6 IIP hoat ddong may mac T12/2021 ghi
nhan mdc tang 20.8% CK, tdng thang th(r 3 lién tiép. Chi sé sir dung lao d6ng may méc (LEI) dau T12 chi con giam 0.6%
CK, cho thay hoat d6ng may méac gan nhu da phuc hoi hoan toan trd lai nhu trudc dgt gidn cach Q3/2021.

Gia nguyén liéu dau vao chinh cho nganh sgi la cotton va dau thd ti€p tuc 8n dinh mac du cé nhiéu su kién I6n gan
day tac déng truc ti€p téi ngudn cung nhu viéc Téng théng My Biden ky du ludt cdm nhap khau toan bé san phdm
dugc san xudt & Tan Cuong cling nhu cac qudc gia mé kho du trit dau thé. Viéc gid dau vao 8n dinh s& hé trg nganh
sgi phuc héi manh, dac biét khi hoat dong dét may tai Trung Qudc tiép tuc tich cuc.

Thi phan hang may mac thi trwogng Nhat, Han Qudc suy giam

Mac du hoat dong sadn xuat hoi phuc tot, thi phan hang may mac VN tai 2 TT chinh la Nhat va Han Quéc sut giam
manh trong nam 2021. Theo d4, thi phan clla mat hang quan &o VN nam 2021 & TT Nhat va Han Quéc dy kién & murc
[an lugt 13.8% va 31.8% (gidm so v&i mirc 16% va 33.7% nam 2020). Trong khi d6, thi phan cdia hang Trung Quédc tang
Ién 56% tai Nhat va 33.3% tai Han Quéc trong 2021 (tr mdrc 54.2% va 31.6% trong 2020).

Kim ngach XNK tdng trwéng tét nhwng san lwgng théng quan giam téc

Nam 2021, kim ngach XNK ctia VN udc dat 670 ty USD (+22.9% CK), tang manh so v&i muirc +16.1% CK trong 1172021.
Trong dé, gia tri XK udc dat 336 ty USD (+19% CK) va NK uwéc dat 332 ty USD (+26.5% CK). Cac mat hang c6 gia trj XK
tang manh nhat lan luot: Sat thép (+123.4% CK), Chat déo (+69% CK), May anh va linh kién (+59.9% CK), Xo sgi (+50.8%
CK), Héa chat (+43.5% CK). Nguoc lai, mat hang tai xach ghi nhan gia tri XK gidm 4.1% CK.

Tuy XNK ting trudng manh, hoat déng théng quan lai gidm téc so vai thai diém trudc dot gidn cach Q3 va chua cho
thdy su phuc hoi ré nét. Téng san lugng thong quan 2021 uwdc dat 703 triéu tan (+2% CK), gidm toc so véi mirc +6.9%
vao thai diém 7T2021. Y&u t6 chinh 1a do san lugng hang nhap khdu udc dat 214 triéu tan, gidam 4.7% CK trong 2021.
Péi vaGi hoat déng théng quan container, téng san lugng udc dat 23.8 triéu TEU (+7.5% CK), gidm t6c so v&i murc
+24.2% vao 7T2021. Trong d6, xu hudng gidm téc & ca 3 hoat dong XK, NK va ndi dia.

Cac yéu td hé tro nganh tiép tuc tich cuc

Hoat ddng sadn xuat tiép tuc héi phuc trong Q4/2021 khi chi sé IIP T12 tang 8.7% CK va ti€p tuc da tang thang thr 5
lién ti€p tinh tir T8. 2021, IIP toan nganh CN va IIP CN ché tao ghi nhan mdrc tang lan luot 4.8% va 6.0% CK.

Thu hat FDI duy tri tang trudng véi s6 lugng du an nganh CN udc dat 15,592 DA (+3.0% CK) va téng vén dau tu dang
ky 241.9 ty USD (+6.8% CK). Mac du téc d6 tang trudng sé lugng DA gidm so vai cdc nam trudc, nhung co thé thay chat
lrgng tirng du an, thé hién qua hé sé vén dang ky trung binh/DA dang tang I&n, tr mdrc trung binh giai doan 2016-
2020 la 14.8 triéu USD |én murc 15.5 triéu USD trong 2021.

Sa&n xudt va thu hat FDI phuc héi 1a tin hiéu tich cuc hd trg hoat ddng XNK va théng quan cang bién.
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V. Cac co phiéu khuyén nghi

Luan diém dau tw

chinh Nganh (Tich Cuc) Khuyé&n nghi Mua/Tang Ty Trong (Gia muc tiéu 12T: VND/Lgi nhuan ky vong)
PVS PVD PLX
Uk ;gagié hang Dau khi 35,900 38,500 64,800
35% 30% 20%
SIP PHR
Nhu cau hau Covid-19 BDS KCN 207,500 90,000
43% 25%
KHG CRE VHM NVL
Nhu cau hau Covid-19 BPS dan cu 27,200 55,300 107,000 100,500
35% 35% 29% 13%
NAF MWG
Nhu cau hau Covid-19 Tiéu dung/Ban lé 35,800 169,300
49% 26%
TCB VPB HDB
Nhu cau hau Covid-19 Ngan hang 68,000 44,900 36,400
39% 31% 27%
HSG NKG HPG
Pau tu cong Thép/T6n ma 45,700 49,100 56,500
30% 33% 23%
Cc47 FPT PC1
Khac 29,700 113,300 44,000
21% 20% 11%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Lgi nhuan ky vong so véi gid dong clra ngay 27/12/2021
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAS)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 154,200
Thi gia

(27/12/21) 95,900

Loi nhuan ky vong 61%
LNST (21F, ty dong) 9,275
Ky vong thi trudng (21F, ty dong) NA
Tang trudng EPS (21F, %) 24.6
P/E(21F,x) 19.6
V6n héa (ty déng) 187,950
SL c6 phiéu (triéu) 1,914
Ty 1& tw do chuyén nhuong (%) 4.2
Ty 16 s& hitu NDTNN (%) 27

Thép nhat 52 tuan (VND) 72,500

Cao nhéat 52 tuan (VND) 125,000
(%) 1T 6T 12T
Tuyét déi -6.9 -3.0 115
Tuong doi -9.6 -9.9 -25.8
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Ludn diém dau tuw

%)

17

Do 20 Feb 21 Apr 21 Jun 21 Aug 21 Oct 27 Dec 21

Nam 2021, GAS udc tinh doanh thu dat 80,000 ty dong va LNTT la 10,500 ty dong. Két qua nay dat 114% ké
hoach doanh thu va 119% k& hoach LNTT ndm 2021. So véi du bdo cla ching téi, doanh thu dat 109.6% va
LNTT dat 89%. Trong ndm 2022, ching tdi ky vong lgi nhudn clia GAS s& tiép tuc cai thién & mirc 2 con s6 dé
dat LNTT 1a 14,024 ty dong.

Tién d6 dau tuw vuot ké hoach, ng vay dai han tang manh: Du ng vay dai han cudi Q3 tang gan 5,000 ty
déng so véi dau 2021, 1én mirc 6,916 ty dong dé chudn bi budc vao mot chu ky dau tu mai. Téng nhu cau vén
du kién 3.9 ty USD cho 4 du &n I8n la Nam Cén Son 2 (giai doan 2), LNG Thij Vai (giai doan 1 va 2), L6 B va LNG
Son M.

Vi lugng tién ma