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Trai qua déu dan cdc ndm, BSC thuwong dua ra cac chld dé dau tuw, ddnh gid tong quat cac co hdi cd thé cd,
gilip NDT c6 thém nhirng lwa chon trong xuyén sudt 1 ndam. Nam 2021 la mét nam twong déi dac biét so
v3i moi nam, sau khi trai qua sy kién thién nga den “Covid-19” khién cho kinh té trai qua dot suy thoai
manh nhat ké tir dot suy thodi ndm 2008. (1) Dt gy chudi san xuét, (2) Hoat ddng thuwong mai dinh tré,
(3) Lan séng giai thé tir cac doanh nghiép SM&E va that nghiép tang cao, (4) GDP toan cau du kién ting
trwdng 4m |a nhitng anh hudng tiéu cuc 18n nén kinh té thé gidi ndm 2020. Trong béi canh day, Viét Nam
d3 1dm gi va vuot qua cac dnh hudng trén nhu thé nao?

N3am 2020: Viét Nam - Ngdi sao sang ctia khu vuc gitra bau tréi dém (Chi tiét bdo cdo vimo 2021). Trong
ndm 2020 duwdi bdi canh su kién Covid-19 tac dong tiéu cuc 1én nén kinh t& toan cau, Viét Nam van dat
duoc nhitng thanh tich dang khich |é nhu:

e M0t trong s6 nhitng nudc kiém soét t6t nhat dich bénh Covid-19 trén thé gidi, s6 thoi gian gidn
cach x3 hoi thap nhat chi 4 tuan.

e GDP duy tri ting trudng mirc dwong 2.9% nam 2020 vdi cac bién phép va nd lwc hdi phuc nén kinh
t& nhu (1) Giam |3i suat, (2) ddy manh dau tu cong thic day tang trudng kinh té.

e Hoat déng san xuat va thwong mai phuc hoi nhanh chéng theo mé hinh chit V vé mirc tuvong
duong trudce khi dich.

e D3y manh tham gia céc hiép dinh thuong mai song phuong va da phuong nhu EVFTA, RCEP,
UKVFTA.

N3dm 2021: Viét Nam — “Trang thai binh théi m&i — Cudc choi méi”. (Chi tiét bdo cdo vi mé 2021)

e Tang truwdng GDP phuc héi manh, dy bao dat 6.3% di kém vai (1) Cau hang hdéa nudc ngoai phuc
hi, (2) trién vong tang vén dau tu FDI, wdc tinh tdng 8.4% ndm 2021,

e Chinh sach tro gilp vi mé ti€p tuc duy tri: (1) chinh sach tai khéa kich thich vi md, (2) Tang truéng
tin dung ky vong dat 14%, (3) Giadi ngan von dau tu cong nha nudc dat 462.3 nghin ty déng.

V&i nam 2021, BSC dwa ra quan diém TiCH CU'C d6i véi thi trwong néi chung va dwa ra nhirng yéu t6 c6
anh huéng chinh, thic day thi trwdng ting trwdng sau

Thi& nhat, van dong dong von dau tu tai chinh toan ciu sang cac thi trwé'ng méi ndi thong qua ETF va
co hdi nang hang thi trwérng. Nam 2021 duwoc coi la ndm ban [& quan trong trong viéc thay d&i vé ciu tric
cling nhu chat lvgng hwdng dén giai doan phat trién mdi cla thi trwdng chirng khodn véi Luat Chirng
khodan slra ddi, luat Doanh nghiép 2020 va luat Dau tu 2020 s& dwoc chinh thirc 4p dung dong thoi tir
01/01/2021. Didu nay sé gitp (1) Tao mdi trwdng kinh doanh phu hgp chuan muyc quéc té, (2) Nang cao
tinh minh bach, (3) Tranh hién twong chéng chéo tir d6 thdo g& nhiéu vueédng mac hoat dong dau tu cla
khdi ngoai, (4) BPua cac san phdm mai quan trong nhu giao dich T+0, ban chirng khoadn chd vé, chirng chi
khéng cé quyén biéu quyét (NVDR), hop déng twong lai va quyén chon.

T nhitng thay d6i mai trén, day la tién dé gitp thj trudng chirng khoan Viét Nam théda man duwoc cac tiéu
chi ndng hang thij trudng. BSC dy bdo thi trwong Viét Nam sé cé co hdi dwoc nang hang FTSE vao thang
9/2021 va co hdi nang hang MSCI sé& dién ra trong giai doan 2023-2025 (Bio cdo nang hang thi truong).
Tuy nhién t8c d6 nang hang thj trudng sé phu thudc nhiéu vao toc d6 va nd luc cai thién tiéu chi nang

BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://www.bsc.com.vn/Report/ReportFile/2679831
https://www.bsc.com.vn/Report/ReportFile/2679831
https://www.bsc.com.vn/Report/ReportFile/2545192

BSC RESEARCH Bsc

Vietnam Sector Outlook 2021

hang clia cac co quan ban nganh. (Chi tiét bdo cdo vi m6 2021). Ching téi nhan thay sw nd lwc cai thién
dang ké cua thj trworng Viét Nam ndi chung va co quan ban nganh ndi riéng théng qua quy mé ciing nhu
thanh khoan giao dich giai doan dau thang 1/2021 tang gap hai dén ba Ian 1én murc 16,000 — 18,000 ty
doéng/phién so v&i ndm 2019, quy md von hoda cla thi trwdng c¢d phiéu da dat 84,3% GDP nam 2020 va
nhiéu diéu kién khac dang dan dugc dép (rng. Diéu nay minh chirng cho qua trinh nang hang thi truong
s& sdm duoc rat ngan, va van dé chinh chi con lai 1a thoi gian bao 1au trude khi Vit Nam dwoc nang hang.

Thr hai, déng luc kép tir dong vén ca nhan trong nwéc véi méi trwdrng 13i suat thap. Nam 2020 ciing
danh mét ddu mdc mai vdi s8 lwgng tham gia manh mé cta nhdm nha dau tu ca nhan, dic biét nhém céc
nha dau tu mai FO. Tai khodn cd nhan trong nudc hién chiém dén 78.7% téng gia tri giao dich, ting tir
murc 70% nam 2019.

Trong ndm 2020, lwvgng ma tai khodn mdi ghi nhan mdrc 393.7 nghin tai khoan (+108% YoY), ning tong s6
tai khoan chirng khodn 1&n mirc 2.73 triéu tai khoan. Téng s6 lwvong tai khodn chirng khodn chi méi chiém
2.8% t6ng dan s6 cd nwdc, day 1a mirc rat thap so vdi cac qubc gia khéc trong khu vuc. BSC tin rang tiem
ning tir thi trwdng van con rat 1, xu hwéng chuyén dich dau tw sang thj truwong chirng khoan chi méi
& giai doan khai trao.

S6 lwgng tai khoan mé méi ghi nhan mirc ky luc nhe Dong von ndi la dong lwe dan dit ting truwdng thi
vao mat bang l3i suat duy tri & mirc thap trudrng chirng khoan Viét Nam nira cudi ndm
2020
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Ngoai ra, mdi trudng |3i sudt thip da cé nhitng tdc dong tryc ti€p thay déi khiu vi dau tu cda nha dau tv
trong bdi canh kénh d4au tu wu thich va cé gia tri giao dich hang dau bat déng sadn dang trong giai doan
tram lang do thiéu hut ngudn cung. Ngoai ra, thj trudng vang van bj kiém soat va bat dau cé xu huéng
diéu chinh gidam, quy mé kénh trai phi€u dang bi that chat do cac quy dinh chit ch& (Nghi dinh 81 hiéu luc
tlr ngay 01/09/2020). Trong khi d6, s6 lwong tai khodn mé mdi ting manh tai thj truong Viét Nam dugc
danh gia 13 minh chirng rd rang vé strc hut cda thi trwdong chirng khodn trong bdi canh hién tai, va dong
v8n ndi khdi dugc dy ki€n van 13 nhan t8 chinh dan dat thj trudng chirng khodn ndm 2021. Hién tugng
trén khong chi dién ra dic thu tai thj trudng Viet Nam ma con twong dong véi nhiéu thi truong khac nhw
MY, Trung Quéc va Han Quéc.
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Thi ba, thi trwérng VN va khu vre méi ndi sé duoc dinh gia & mirc cao hon trong bdi canh cac NHTW
s& duy tri chinh sach diéu hanh I3i suidt &@ mrc thap trong 1-2 ndm téi. Tinh dén 10/01/2020, VN-Index
hién dang giao dich & mirc PE tra cru (trailing) 1a 18.4 Ian, cao hon mirc 15.5% trung binh. Néu nhin lai
trong qua khr, ching ta cé thé thay mirc do dinh gia cla thij trudng s& cé do twong quan ngugc chiéu vdi
13i suat. Do dé chung toi tin rang trong ndm 2021, thj trvdng chirng khodn Viét Nam cé thé dwoc dinh gia
giao dich véi mirc PE binh quan khoang 18.x lan, cao hon khodng 15-20% (13i suat TB=5.6%) so v&i mirc PE
trung binh giai doan 2015-2019 (15.x lan, 13i suat TB = 7%) va giai doan 2011-2013 (12.x lan, L&i suat TB=
11%). Chung t6i cho rang di&n bi€n vi md tai thoi diém nay cé nén tang vitng chic va cé nhiéu diém khac
biét twong ddi so vdi giai doan khing hoang 2009-2011, do d6 rdi ro thi trvdng sut gidm sdc s& cé kha
nang xay ra khi thi treong tang qua nong.
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Ngubn: Bloomberg, Fiin Pro, BSC Research

Thir tw, tién trién bao ché Vaccine da cé nhirng bwédc tién vt bac trong nam 2020, viéc dwa vao slr
dung rong rai sé ciing c¢d da hdi phuc cia nhu cau tiéu thy. Tinh t&i thoi diém hién tai, trén thé gidi cé
hon 20 loai vaccine dang dwgc nghién clru, trong dd, cé 8 loai vaccine dang duoc th&r nghiém & pha lll.
Thoi gian kiém nghiém d6 hiéu qua cla vaccine va dwgc phan phdi rong rai hon du kién sé& roi vao nira
cudi ndm 2021. Theo dd, ching tdi ky vong viéc nay cé thé gitip hdi phuc nhu cau va sirc mua cac mat hang
tiéu dung, qua d6 anh hudng tich cuc 1én (1) su hdi phuc cla cac doanh nghiép xuat khau va (2) ban than
ndi tai clia nén kinh té& Viét Nam. Cac nhém nganh duoc BSC ky vong sé phuc hdi tét nhu DET MAY, THUY
SAN

Th& ndm, phuc héi ting trwdng Igi nhudn manh mé cac nganh trong ndm 2021 (Ting trwdng EPS ndm

2021 dv bao = 22%) la yéu td giup thi trwong chirng khoan Viét Nam giao dich & mrc hap dan hon.
Chung téi tin rang hiéu suat cla tat cd cac nhdm déu cé mirc tang nhe cling chiéu véi su van déng ctia VN-
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Index. Theo du bdo clia BSC dya trén 65 m3 c6 phiéu chiém khoang 80% vén hda thi trudng, lgi nhuan
sau thué cda VNIndex ndm 2020F va nam 2021F s& ghi nhdn mdrc tang trwdng lan lwot la -10% YoY va
+28% YoY, twong dwong mirc tdng trwdng EPS ndm 2021 = 22% vdi gid dinh ty 1& pha lodng ¢ phiéu binh
quan 2016-2019 = 6%. M(rc tdng trwdng |gi nhuan dugc du bdo kha quan dén tir sy phuc hdi chung céc
nhém nganh kinh té& vdi ty trong déng gdép chinh dén tir (1) Ngan Hang, (2) B4t déng san, (3) Céng nghiép,
(4) D3u khi va (5) Dich vu tiéu dung ban |é. Theo dé, VN-Index dang giao dich v&i mirc PE dw bao nim

2021 = 14.3 Ian. BSC du bdo VN-Index theo kich ban tich cyc s& dat 1,258 diém vao cudi ndm 2021 (Chi
tiét bdo cdo vi md)

Dién bién PE cac nwérc trwdc va sau CoVID-19 . % Tang trudng % Tang truwdng
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So sanh véi khu vire, thi trwdng Viet Nam van dang duoc dinh gid thap hon twong doi nhiéu trong khi dé
hiéu suat hoat déng & mirc cao nhat khu viee (ROE =13%). Ching tdi luu y mirc dinh giad cao cda céc nudc
khu vye chd yéu dén tlr cdc nhédm nude nay dang dugc phan loai vao thj truérng Emerging Markets va
murc tang trwdng loi nhudn ndm 2020 bi dnh hwdng manh bai dich Covid-19. Twu chung lai, ching t6i cho
rang thi truong Viét Nam hién tai dang khd hap dan so vé&i khu vuc véi (1) Mc dd chiu anh hudng tiéu
cye tir dich thap, (2) Loi nhuan cadc nhdm nganh du kién hoi phuc kha quan, (3) Nén tdng vi mé 6n dinh,
(4) Kha ndng nang hang thi trvong |én Emerging Markets.

So sanh P/E cla Viét Nam so véi khu vuc PE and ROE in Asia Market 2020
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Ngudn: Bloomberg, BSC Research
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Bang so sanh P/E va P/B cta tirng nganh so v&i khu vie (St dung phuwong phap trung binh khong tinh
theo ty trong von héa)

Vietnam Median Indonesia Malaysia Philippines Thailand

P/E  P/B PIE P/B PE PB PE P/B PE P/B P/E P/B
Tai chinh 13.1 14 15.0 09 229 08 132 10 168 1.1 130 0.8
Hang tiudung  12.3 12 224 13 174 12 272 27 340 14 176 1.0
Cong nghiép 11.0 1.0 21.0 11 156 1.2 244 10 262 15 176 1.1
D3u khi 26.9 14  17.9 1.0 59 07 667 3.7 08 17.9 1.2
zic:g vuotitu 504 1.9 22.0 12 263 14 90 09 294 24 176 10
Vitliducoban  13.3 1.0 16.0 11 168 1.1 302 24 142 11 152 0.9
Tién ich 12.2 16 16.4 1.2 128 09 178 11 179 13 151 1.3
Cong nghé 19.3 16 111 1.6 102 19 nfa nfa nfa n/a 120 1.3
Strc khoe 17.1 24 295 25 220 25 22 nfa nfa 370 3.2
Vién thong 15.7 35 25.8 33 223 22 292 43 292 43 221 12

Ngubn: Bloomberg, BSC Research

Thi sau, gidi ngan dau tw cong sé 1a “déi cdnh” nang d& ting trwdng kinh té Viét Nam phuc héi trong
nam 2021. Tién d6 gidi ngan von ngan sach nha nwdc ndm 2020 ghi nhan murc ting trudng dang khich 18,
udc dat 91.13% so vdi ké hoach. Ty 1& gidi ngdn nam 2020 dat murc cao nhat trong giai doan 2016-2020,
twong duong véi wéc ghi nhan khodng 466.3 nghin ty déng.

Chuyén dich co ciu dau tu cdng tap trung vao xay dung ha tang giao thong lién vung va kinh té s6 13 trong
diém thac day ting trudng cdc nganh nghe kinh té€ véi hang loat du dan nhu sdn bay Long Thanh, cao téc
Bac Nam, cac tuyén dudng vanh dai, ven bién. Chinh sich trén cé diém twong déng tuwong déi 1&n vdi
chinh sach diéu hanh cda Trung Qudc hau giai doan khing hodng 2008-2009, cung vdi viéc thic d3y tang
trudng tin dung day chinh [a yéu td cdt I18i gitip kinh t& Trung Qudc ghi nhan sy tang trudng than tdc giai
doan sau dé. (Chi tiét trang 62)

Céc nhém nganh duoc BSC ky vong duoc hudng |oi true ti€p bao gdm XAY DUNG va VAT LIEU XAY DUNG.
Chung téi tin rang viéc ddy manh phat trién ha tang giao thong s& gidi quyét “nat that c6 chai” vé van
chuyén, két ndi tir d6 gidp cac nhém nganh BAT DONG SAN THUO'NG MAI VA KHU CONG NGHIEP, CANG
BIEN c6 thé duoc hudng loi gidn tiép. (Bdo cdo dau tu cdng 2020)
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Thi by, tién trinh niém yét/cd phan héa va thoai vén nha nwéc ndm 2020 con cham, chua ¢6 dau hiéu
dao chiéu tich cyc trong ndm 2021, tuy nhién dé ngd kha nang bung né tré lai tir ndm 2022.

e Thodivén nha nudc: Tinh dén thang 11/2020 méi chi cé 103/348 doanh nghiép hoan thanh ké hoach
thoai vén, twong duong 1an lugt dat 30% vé s6 lugng va 8% vé gid tri so vdi ké hoach d3 phé duyét
trong giai doan 2017-2020 theo quyét dinh s6 1232/QD-TTg cla Thd twdng Chinh phu.

e C6phanhoda: Theo QP s6 26/2019, [Ty k& tir ndm 2016 tinh dén T11/2020, chi mé&i cé 37/128 doanh
nghiép thuc hién dugc cé phan hda, dat 28% ké hoach.

STT Tén Pon vi thodi von Tong gia tri thwc % thodi von
hién (ty dong)

1 IDC BoO Xay dung 2,909 36%

2 HUD Kién Giang HUD 1,185 98.15%

3 cc1 B6 xay dung 1,026 40.53%

4 Viettel Post Viettel 528 6%

5 Cienco 5 SCIC 342 40%

Ngudn: BSC Research
Cong tac thodi vén/ niém yét c6 phan hda gép nhiéu khé khdn vudng mac trong trién khai thyc hién chd
yéu dén tir (1) Sap xép, phé duyét phuwong an st dung dat, (2) Danh gia, xac dinh gia tri doanh nghiép,
phan vén dé c6 phan héa. Trong do, tap trung I&n mét s6 tap doan kinh t&€ dang chd xac dinh gid tri doanh
nghiép nhu Ngan hang Néng nghiép va phat trién néng thon (Agribank), Gencol, TAp doan Héa Chat Viét
Nam, tap doan Than — Khodng san Viét Nam, Buu chinh vién Thong Viét Nam (MobiFone), Téng cdng ty
Céng nghiép Xi mang Viét Nam, Tng cdng ty B&n Thanh,...

STT Tén Vén diéu lé (triéu USD) Ty |& ban dv kién (%)
1 Agribank 1,309 <35
2 Genco 1 770 >50
3 Genco 2 508 >50
4 VNPT 2,727 50-65
5 Vicem 622 50-65
6 Mobifone 644 50-65
7 Satra 372 50-65
8 HUD 89 >50
9 TKV 1,502 <35
10 DAKWACO 315 >50

Téng 8,543

Ngudn: BSC Research téng hop
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Trong ndm 2020, nhi*ng yéu t& bat 6n vi md do dich Covid-19 gy nén nhu (1) Bt gdy chudi sdn xuat, (2)
Hoat déng thuwong mai dinh tré, (3) Lan sdng giai thé tir cdc doanh nghiép SM&E va that nghiép tang cao,
(4) GDP toan cau duy kién ting tredng am lam tac dong dang ké dén viéc xac dinh chu ky kinh té&. Ching
t6i cho rang tuy dnh hudng clia covid-19 gan nhu 13 diéu kién gay ra suy thoai kinh t&, nhung ting trwdng

san xuat chi ghi nhan mdc cham lai, khdng cé bong bdng quéd manh & viing hay nganh/linh vic nao, lam
phat dugc kiém ché. Do d6 BSC nhan dinh mrc suy thodi trén sé dugc gidi han & mirc thap, dy kién tidng
trudng kinh t&€ chung sé chju diéu chinh ngdn han trong 1-2 ndm. Cac chi tiéu kinh té& hién tai clia Viét Nam
cho thay ching ta dang & cudi giai doan suy thoai kinh té& va trong pha phuc héi ban d4au, dién hinh bai
da s6 cac dau hiéu nhu gia cd phi€u bat dau ting, gia trai phiéu cé xu huéng bat dau gidm, 13i suat huy
dong cé xu hudng giam, bat dau thyc hién cac bién phap ndi Idng tién té.

. . B Chinh sach IR ) .
Chu ky kinh té Lam phat . . Dau hiéu thij trwong
kinh té
L3i suat ngan han thap hodc giam
Phuc h6i ban dau  Gidm lam Kich thich Lai suat dai han cham day va dinh cla gia trai
ich thic
(Initial Recovery)  phat phiéu
Gia c6 phiéu bat dau ting
Lam phat L&i sudt ngdn han ting
Tién tang trwdng  thap Giam Kich L3i suat dai han cham ddy hodc tdng & gid trai
(Early Upswing) Tang trwdng  thich phiéu bat dau gidm
kinh té tot Gia cd phiéu ting
. L3i suat ngdn han va dai han tang, gia trai phiéu
Hau ting trudng . Bitdauthdt o gan ne AN tans, gla trai p
. Lam phat tang . giam
(Late Upswing) chat e e R R
Gia co phiéu giao dong quanh dinh
. o . L3i suat ngdn va dai han cham dinh va bat dau
Giam toc Lam phat tiép  Giam that L e .
. . giam vd@i gia trdi phiéu tang lai
(Slowdown) tuc tang chat e
Gia cO phiéu giam
L3i suat ngan han va dai han giam va gia trai
Suy thodi kinh té  Lam phat NG 12 phiéu tiép tuc ting
ilén
(Recession) cham dinh & Gia cd phiéu c6 dau hiéu tang tré lai vao cudi chu
ky Suy thoai.
BSC Equity Research Bloomberg: RESP BSCV Trang | 9



BSC RESEARCH
Vietnam Sector Outlook 2021

BSC

Nhirng théng tin vi md trong va ngoai nudc, cung nhitng chinh sich sira déi bd sung quy dinh méi s& ¢
tac déng trai chiéu vdi nhiéu mirc dd khac nhau 1én thi trudng chirng khoan ndi chung, cac doanh nghiép
néi riéng. BSC da théng ké cdc chinh sach, sy kién quan trong dang luu y trong nam 2021:

2

Mirc do

) ) L . o Anh R Tinh trang
STT Chinh sach va Thong tin vi mé6 cong bo Ngay hiéu lwc s anh
hwdong s 12/01/2021
hwong
Chinh sach Vi mé va kinh té Quéc té
Chinh sach tién té
FED: Kinh t& Hoa Ky dan phuc hdi, FED gitr . Pan anh
1 o e a s Y P &l Tich cwc  R&t manh ,g
13i suat hién hanh hudng
: Ki & oc ta o . Pan anh
) PBoC: K|~nh té Tvrung. ’Qu?c tang truong Tichcwc R4t manh 7g
manh mé&, RMB tang gia tri huwong
. , Pan anh
3 ECB: tiép dién chinh sach né&i long Panxen Manh 7g
huwong
s N bDang anh
4 Mat bang gia nguyén liéu hoéi phuc Panxen Manh ,
hudng
Chinh sach Vi mo6 Khu vuc
, ban anh
5 Chién tranh thwong mai My - Trung Panxen Manh ?g
hudng
NP . ) bang  anh
6 Phan phoi vaccine Covid-19 Tichcwc Manh ,
hudng
R Chua anh
7 Cudc hop OPEC 04/03/2021 banxen Manh ,
hudng
) Mua hé nam Trung Chua anh
8 Cudc hop G7 Pan xen . ,
2021 binh hudng
Chinh sach Vi md va Kinh té trong nwéc
Chinh sach sira déi luat
Luat dau tuw theo phuwong thirc ddi tac cdng Pang  anh
1 Panxen Manh ,
tu (PPP) hudng
s it Ar R i , Chuwa anh
2 Stra doi luat dau tw, luat doanh nghiép Tich cwc  Manh ,
huwong
. B3t dau anh
3 Luat chirng khodn sira doi 01/01/2021 Tich cwc  Manh ,
hudng
4 Gi4 thuc oha 4 x3ne t5 Tiéu cu Trung Pang anh
ia ¢ pham, gia xang tan iéucuc ,
Hep & glang binh hudng
Viét Nam nang hang thj trudng so cap FTSE , Chuva anh
5 Tich cwc  Manh R
Russell huwong
BSC Equity Research Bloomberg: RESP BSCV Trang | 10
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s Mirc do _.
) ) . o . o Anh R Tinh trang
STT Chinh sach va Thong tin vi mé6 cong bo Ngay hiéu lwc s anh
hwéng s 12/01/2021
hwong
Viét Nam tdng ti trong trong ré MSCI Pan anh
6 T & ) one R & 11/2020 Tichcwc Manh ?g
Frontier do Kuwait duoc nang hang hudng
. Tang c6 phan hoéa va thoai vén doanh Trung Trung Pang anh
nghiép nha nudc lap binh hudng
Chinh sach tién té
Viét Nam nam trong danh sach thao ting Trung » Chua anh
8 oA n e s S A Rat Manh ,
tién té, ty gia USD/VND giam manh lap hudng
T ) Pang anh
9 Giam |3i suat Tich cwc  Manh ,
hudng
Ti 1& an toan von t6i thiéu cla cdc NH & Trung F] anh
10 , 01/01/2020 Panxen | ,
muc 8% binh huwong
Chinh sach chirng khoan
" . , Cow ) Chua anh
11  Cho phép bdan chirng khoan cho vé Tichcyc Manh ,
hudng
Ching chi lwu ki, ching chi lwu ki khong . Chua anh
12 N . Tichcyc Manh ,
quyén biéu quyét huwong
Pé an phan bang cd phiéu niém yét, ndi Chua anh
13 o Ap gcop y Panxen Manh ]
bién d6 hudng
A . o x . ) Chua anh
14  Niém yét NHTMCP va thoai von Agribank Tich cwc Manh ,
hudng
. Trung Chwa anh
15 Nang diéu kién cong ty dai chun Pan xen
& 7?1 cong ty datchting binh hudng
Cac Hiép dinh thwong mai tuw do
Hoan tat dam _, Pang  anh
1 EVFTA . Tich cwc  Manh ,
phan huong
Hoan tat dam _, Pang  anh
2 UKVFTA ) Tichcwc Manh ,
phan hudng
Hoan tat dam _, Pang anh
3 RCEP ASEAN ) Tich cwc  Manh ,
phan hudng
Nguén: BSC Research
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Chung t6i danh gia ndm 2021 s& 1a ndm cé nhiéu co hoi dé tré thanh nwdc dan dau vé mit ting trudng
kinh t€ hau Covid-19 trong khu vic. Cac nganh du kién s& ghi nhan mirc phuc héi tich cuc vé mat hoat
dong kinh doanh. Tuy nhién, t6c dd phuc hdi ctia mbi nganh va cac doanh nghiép s& tuong d6i phan héa
tuy theo (1) Chinh sach diéu hanh, trong tdm cla chinh phd, (2) Noi lwc va stec khde tai chinh cla moi
doanh nghiép, (3) Pinh hudng chién lugc cta ban 13nh dao tirng cong ty. Dwa trén mét sé chi dé chinh
ma ching toi d3 dé cap, BSC duwa ra 3 yéu té cot 18i va trong tdm va mirc d6 anh huwdng dén céc nganh:

I/ Vaccine cho Covid-19 bat dau dwoc phan phéi rong rai va nén kinh té€ chung dan héi phuc. (Trang 11)
a. Thijtrudng tiéu dung ndi dia s& dan phuc héi tuy nhién téc dé s& & mirc cham: Tiéu ding,

Hang Khéng, Nha Hang — Khdch san, Du lich, F&B.
b. Thi trwdng xuat khau s& hoi phuc tich cwc hon nhd vao (i) Vaccine cho Covid-19 s tiép

can cac nudc Chau Au va My sém hon khu vuc Chau A — Thai Binh Duong, (li) Cac hiép
dinh thuong mai mai EV-FTA, UK-FTA: Dét may, Thuy sdn, Sém 16p.

11/ Gia dau phuc héi di kém nhu ciu vé khi cao tuy nhién dw dia ting trwdng nhém nganh dau khi va
dién sé bi han ché do: san (Trang 45)

a. Ngudn cung du kién van thiu hut du d3 b6 sung thém mot s6 moé mdi
b. LNG la twong lai nganh khi va dién khi cta Viét Nam

I1l/ D4y manh dau tw ha ting — Thu hat vén FDI — Gidi phéng ngudn cung bat dong san (Trang 61)

c. D3y manh xay dung ha tang s& giai quyét “nut that c6 chai” vé chi phi van chuyén, tao ra
nén tang vitng chic cho nganh BDS Khu céng nghiép — Cang Bién — Van tai phat trién
trong dai han

d. Daidich Covid — 19 dwgc xem nhu “liéu thudc vaccine” thic ddy qua trinh dich chuyén
thu huat vén FDI dién ra nhanh hon.

e. Ngubén cung bat déng san du kién dan hdi phuc

BSC Equity Research Bloomberg: RESP BSCV Trang | 12
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Quan
Nganh diém Ghi chi Cd phiéu lwuy
nganh

I/ Vaccine liéu thudc cho nén kinh té va thi trwé'ng chirng khoan

e BSC dy bdo tang trudng tin dung clia toan nganh ngan hang dat mirc 14.0%
trong nam 2021.

e Mit bang 13i suat duoc ky vong sé & muirc thap trong ndm 2021. ACB, VCB, BID,
Ngan hang | Khd quan | ¢ BSCdy bao téng thu nhap hoat déng (TOI) cla toan nganh ngan hang +12.7% E-II-DGB '}A(?BB\?;BB

yoy trong nam 2021 TPB, VIB, LPB

e Tiét gidm chi phi, ha mic CIR vé trung binh 36.2% trong ndm 2021.
e Chéat luvgng tai san duogc kiém soat tét.

e BSC ky vong tang trwdng nganh ban Ié hang hda va dich vu tiéu dung trong
2021 c6 thé dat mirc 10%.
e Nhom hang hda tiéu dung khéng thiét yéu ky vong sé tang truwdng tot trong

. , nam 2021 nho vao: MWG, PNJ,
Tieu dung Kha quan e (1) Phuc hoéi thu nhap kha dung; (2) Tang I&p trung lwu tang 1én; (3) Bat dong \S/L\Iévl MSN,
san phuc hoi lam tang t6c dod d6 thi hda va dién tich chudi ban 1é.
e BSC duy tri khuyé&n nghi Tich cwc v&i nganh tiéu dung khong thiét yéu trong
2021.
e Nganh BHPNT Viét Nam van cé nhiéu tiém ning tang trudng do (1) co cau dan
L. . s6 d6 tudi lao déng chiém gan 70% va tang trudng GDP 6-7%/ndm va (2) ty 1é
Bao hiém Trung lap , ea > & g o .
- st dung BHPNT tai Viét Nam & murc kha thap (0.88% so v&i mic trung binh 3-
4% trong khu vurc).
e * Gid cao sundm 2020 tdng manh vao cudi ndm va 6n dinh & mirc trung binh
sam l6p e (Cacdoanh nghiép sam l6p dugc ky vong két qua kinh doanh sé kha quan trong
2021 nh& nhu ciu san xuat 6 té tang trd lai sau dai dich Covid-19
e N3m 2021, BSC cho rang (i) Gia tri don hang dét may sé phuc thudc vao téc do
hoi phuc clia nhu cAu mua sdm tai cac thj trudng xuat khau (ii) Dét may Viét
Nam sé& canh tranh hon tai thi truong EU nho tac déng cda Hiép dinh EV — FTA
Dét may Trung lap va viéc Campuchia bj dp thué cao MSH,TNG

e Riro gid van chuyén quéc té tang manh (do thi€u container) anh hudng tiéu
cuc trong ngan han do khach hang cé thé tri hodn viéc giao hang

BSC Equity Research Bloomberg: RESP BSCV Trang | 13
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N&m 2021, BSC cho rang trién vong cac doanh nghiép ndi dia gitta hai kénh
Phan phéi tiép tuc trdi ngwoc nhau: (i) Kénh Nha thudc di ngang do thij trudng
b3o hoa (ii) Kénh D4u thiu tiép tuc da tang trudng.

BSC

Dwoc Trung lap BSC cho rang viéc hai chudi nha thudc PharmaCity va Long Chau déu dat ké DHG
hoach tang trudng clra hang cao s& tao ra thay déi trong co cau thi phan Kénh
nha thudc trong ndm 2021.
BSC duy tri quan diém TRUNG LAP d6i véi nganh Duoc trong ndm 2021
Nganh dudng toan cau sé phuc hoi trd lai trong ndm 2021 sau khi chju dnh
hudng kha tiéu cuwe bdi tac déng cta dich bénh COVID-19.

. . Gid dudng thé gidi quay trd lai dinh ddu ndm 2020 |3 15.37 cents/Ib (tang

Buong Trung lap +11.7% YoY). QNs, T8
Tinh hinh nganh dudng Viét Nam cé thé dugc hudng loi tir chinh sach chéng
ban pha gia cda chinh phd.
N&m 2021, BSC cho rang nhu cau tiéu thu phuc hdi tai cac thj treong xuat khau
s& hd tro da tang trudng cac san pham thdy san.

L, . Cac Hiép dinh ti€p tuc c6 anh hudng tich cuc trong ndm 2021 theo 16 trinh

Thuy san Trung lap s . VHC, ANV
giam thué
RUi ro gid van chuyén qudc t& ting manh (do thiéu container) anh huédng tiéu
cuc trong ngan han do lam gidm nhu cau nhap khau thly san tir khach hang
Thi trudng 6 t6 1172020 tiép ndi da phuc hoi tir quy 3. Doanh sd 6 té thang

. 11/2020 tang +9% so v&i thang 10/2020, va +15%yoy

Oto Trung lap VEA

BSC du bdo doanh s6 ban xe trung binh ndm 2020 s& & murc giam -15-20% yoy
nho cac quy dinh chinh phd dua ra kich thich tiéu dung.

11/ Nhu cau vé khi cao, lién tuc ting trwdng nhwng ngudn khi cung cap van thiéu hut, dan dén han ché ting trwdng cd nhém

nganh dau va dién khi.....

Dau khi -

Phan bdén

Trung lap

Téng tiéu thu diu thé gidi da ting tlr mirc day 80 triéu thung/ngay (thang
04/2020) Ién murc 96 triéu thung/ngay (thang 11/2020), so v&i murc tiéu thu
truwdce dich khodng 100 triéu thung/ngay.

OPEC+ théng nhat ting cwdng cat gidm 1.4 triéu thung/ngay trong T1/2021 va
cat thém 0.9 triéu thung/ngay trong T2-T3/2021, tao nén tang hd tro cho gid
dau.

San lwong khai thac dau thé Viét Nam suy gidm binh quan 10%/nam trong giai
doan 2015-2019, san luvgng nhap khau clng ky ting binh quan 156% nham
phuc vu hoat dong loc dau.

BSC nang quan diém tir KEM KHA QUAN 1&n TRUNG LAP d6i véi nhém nganh
dau khi ndm 2021 véi gid dinh gid dau thé gidi cai thién |én mic trung binh 55
USD/thung, va khuyé&n nghi MUA vé&i nhém cé phiéu thwong ngudn va ha
ngudn dugc huwdng loi tir gid dau hoi phuc nhw GAS, PLX, PVS.

GAS, PLX, PVS,
PVT, DCM,
DPM

BSC Equity Research
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Bén canh d6, BSC ha quan diém quan diém tir KHA QUAN xudng TRUNG LAP
d&i vai nganh dam khi ndm 2021 do cac doanh nghiép nganh nay sé chiju téc
dong tiéu cuc truc tiép khi gia dau hdi phuc.

BSC

) )

9
D>
=]

Trung lap

San lwong dién thwong pham 2021 dy bdo ting trwdng 9.0% so vdi ndm 2020.
Dy thado QHD 8 hudng tdi viéc tap trung dau tu vao cdc ngudn NLTT va LNG
trong tuong lai.

La Nina ti€p dién la 13 tin tich cuc v&i cadc nha mdy thly dién nhung sé |a yéu td
tiéu cuwc doi vai cac DN nhiét dién than & khi.

PPC, HND, PC1,
POW REE, NT2

I1l/ D4y manh dau tw ha ting — Thu hat vén FDI — Gidi phéng ngudn cung bat dong san.

Ngudn cung s& dan cdi tréi trong ndm 2021, Covid-19 tao ra co hdi cho cac
doanh nghiép BDS day manh viéc mé& rdong quy dat va M&A doanh nghiép.
Xu huéng dich chuyén dau tu va phat trién dy an sang phia Dong thanh phé
va cdc tinh thanh cap 1-2 1an can.

Bat don \ N e i m , . , ,
E‘—g Kha quan M’0| trucn% 13i suat thap dy kién cling sé gian tiép ho trg tich cwc dén nganh \ézgﬂ, I\II<I?G|-,| NVL
bat dong san.
Su thay ddi cau truc tai chinh dang ké cda céc doanh nghiép bat dong san vai
kénh tréi phiéu trd thanh kénh huy déng chinh
BSC khuyén nghi Kha quan ddi véi nganh bat dong san trong nam 2021
Thi trudng bat dong san cdng nghiép Viét Nam van duoc ky vong hwédng loi
trong dai han nh& nhu ciu gia tang bai dich chuyén san xuat tir Trung Quéc
B4t dong sang cac nwéc khac.
san khu Kha quan Vén FDI dang ky 1172020 dat 13.6 ty USD (-7.6% yoy), mdc du van & mirc gidm | KBC, SIP
cong nghiép tuy nhién d3 cé xu hudng cai thién so véi cac thang dau nam.
Ty & 1ap day céc khu cong nghiép Phia Bac quy 3/2020 dat 79% (+160bps sv
Quy 1/2020) va gia cho thué van cé xu huéng ting nhe (+7% yoy).
Nam 2021, BSC du béo san lwgng Container thong qua toan bé mang cang dat
25 triéu TEUS (+14% yoy). Tinh trang thi€u container réng ti€p tuc Iam cham
da ting trwdng san lwong. BSC cho rang tinh trang nay sé& bdt tram trong sau
Quy 1.
Cang bién Kha quan Canh tranh gitta nhém cang Lach Huyén va cang Séng Cam sé gay gt hon do GMD
thu hep chénh léch vé gia dich vu.
BSC cho rang SL Container qua cadng Cai Mép Thi Vai (CM-TV) s& dat tang
trudng 23% trong ndm 2021. Cac dy &n két ndi sé dugc ddy nhanh tién do
hon, ky vong s& nang kha nang canh tranh clia cdng CM-TV.
BSC Equity Research Bloomberg: RESP BSCV Trang | 15
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Thép Kha quan

Gia nguyén liéu thd dirng trudc nhidu yéu td bat ngd; quan diém cha BSC la
gid quang s& gidm dan vé cudi ndm; gid than nhiéu kha ndng s& hoi phuc nhe.
BSC déanh gia ap lyc giam d6i vdi gid ban cdc san pham thép dau ra thap do
nhu cau hoi phuc t6t va dién bién gia nguyén liéu bu trir IAn nhau.

BSC

HPG, HSG, NKG

Nhuwa Trung lap

BSC cho rang nhu cau déi v&i cac san pham nhua giit tdc d6 tang trudng 5-7%
cla nganh trong ndm 2021, it c6 dot bién.

Gia hat nhya nam 2021 dy bdo sé& cao hon binh quan nam 2020, lam giam
bién Igi nhuan tai mét s6 doanh nghiép nhyua xay dung.

BMP,NTP, APH

Xay dwng Trung lap

Tong gia tri nganh xay dwng dat 261 ngan ty dong ting +6.8% YoY nh& nd luc
gidi ngan dau tw cda chinh phd.

Gid tri nganh xdy dwng Viét Nam s& duy tri tang trwdng & mirc 6.7%-7.2%
trong 2021-2028 dong gop khoang 6% cho GDP Viét Nam.

Giai doan 2021-2025 s& la ndm xay dung cac du an I&n cta Viét Nam.

C4G

Xi Mang Trung lap

BSC du béo tiéu thy xi mdng ndm 2021 dat 105-107 triéu tan (+5-7% YoY) nho
sw héi phuc tich cyc cha nhu cau ndi dia va xuat khau

Bién lgi nhuén cda cac doanh nghiép xi mang ndm 2021 s& dugc cai thién nho
tiéu thu kha quan va ap lyc tang gid than thap.

Trong trung han, cdng suat nganh duwoc mé rong lam gia tdng dp lwc canh
tranh.

HT1

BSC Equity Research

Ngudn: BSC Research
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BSC

Ma CK DT LNST EPS P/E fwd P/B ROE ROA Gia ngay Gia muc
2021 2021 2021 2021 2021 31/12/2021 tiéu
VCB 56,165 24,531 6,814 12.5 3.5 18% 2% 85,200 120,000
CTG 36,555 9,174 2,463 8.3 0.9 11% 1% 20,150 45,000
TCB 24,046 11,645 3,326 7.1 11 16% 3% 23,600 45,000
VPB 40,093 10,125 4,002 4.5 0.9 19% 2% 18,010 40,000
MBB 27,218 9,480 3,702 6.2 11 18% 2% 22,800 35,000
HDB 13,020 4,542 4,090 6.7 1.2 17% 2% 27,600 30,696
STB 15,452 2,353 1,248 8.8 0.7 8% 1% 10,950 12,568
TPB 8,088 3,294 3,845 5.8 1.3 22% 2% 22,350 24,154
ACB 18,857 6,855 3,874 6.0 14 24% 2% 23,400 27,800
VIB 9,984 3,533 3,727 4.9 11 22% 2% 18,200 19,528
LPB 6,403 1,648 1,816 4.0 0.5 13% 1% 7,300 9,856
PNJ 19,094 1,223 5,347 12.9 2.7 23% 14% 88,600 90,250
MWG 131,421 4,815 10,626 11.0 2.8 25% 11% 116,000 168,400
VNM 64,176 12,218 5,445 20.0 5.2 30% 22% 107,800 117,600
MSN 96,976 1,496 1,256 66.3 4.0 6% 1% 88,900 100,000
SAB 30,876 5,032 7,510 254 4.9 21% 16% 195,000 200,000
QNS 7,759 1,191 2,933 11.9 2.0 18% 14% 39,300 42,000
FPT 30,049 5,280 5,008 12.8 23 24% 13% 64,700 67,000
VTP 22,002 534 6,490 17.7 4.3 39% 10% 114,900 126,000
PPC 7,600 950 2,914 8.6 1.2 10% 8% 26,150 25,100
HND 9,150 997 1,993 9.4 1.3 14% 10% 20,700 20,300
POW 29,785 2,751 1,040 12.6 1.0 9% 5% 14,600 16,000
NT2 6,907 788 2,952 7.9 14 18% 12% 26,000 26,200
REE 5,641 1,761 5,505 8.7 1.3 15% 9% 51,200 55,600
PC1 6,131 497 2,653 8.4 1.0 12% 6% 23,150 25,800
KBC 3,726 1,021 2,148 7.2 11 13% 8% 15,450 17,139
SIP 4,029 332,6 4,816 19.8 3.5 17% 11% 95,500 131,074
PVI 9,509 710 2,820 11.0 0.9 9% 3% 31,200 37,900
BMI 4,071 172 2,015 12.0 1.0 8% 3% 24,600 28,300
VHM 103,699 25,560 9,572 9.4 24 36% 11% 89,500 102,400
KDH 4,240 32,060 2,382 12.3 1.6 13% 8% 29,300 31,200
DXG 7,907 1,365 2,334 6.8 1.0 15% 5% 15,950 23,100
NLG 2,292 1,278 4,495 6.5 1.1 16% 8% 29,500 36,000
NVL 17,793 1,229 4,115 16.2 2.4 16% 3% 66,700 64,300
HDG 6,533 4,067 9,765 3.1 0.7 15% 7% 17,500 41,560
GAS 77,808 11,631 5,956 14.5 3.0 21% 16% 98,000 105,500
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PVD 5,515 131 310 29.5 0.4 1% 1% 15,050 18,900
HVN* 77,435 2,624 1,865 18.1 2.6 14% 4% 33,750 N/A
viC 63,197 5,822 11,114 13.1 3.8 32% 13% 146,200 156,800
VHC 10,522 1,266 6,906 6.4 14 23% 17% 43,300 55,700
ANV 4,830 424 3,050 8.2 1.8 15% 10% 24,950 27,500
DHG 4,243 682 4,641 13.6 1.7 28% 20% 108,000 94,500
PHR 1,430 903 6,671 5.8 1.7 14% 8% 38,200 46,725
DPR 1,117 234 5,833 6.7 0.8 9% 7% 35,250 40,736
DRC 4,468 314 3,045 7.7 1.6 18% 11% 23,300 28,894
MSH 3,933 297 5,943 7.2 1.5 25% 11% 43,250 42,900
TNG 4,429 178 2,665 7.0 1.0 15% 5% 17,500 18,700
HPG 124,131 18,890 5,430 7.9 2.2 28% 14% 43,050 50,300
HSG 32,180 1,460 3,181 7.9 14 20% 8% 25,100 28,630
NKG 14,100 254 1,426 11.4 0.9 8% 3% 16,300 N/A
HT1 9,015 837 1,974 9.6 13 11% 7% 18,900 19,750
BMP 4,763 435 4,785 13.0 1.7 19% 16% 62,000 60,300
NTP 4,985 495 3,994 9.2 13 16% 11% 36,800 43,900
APH N/A 590 4,233 16.1 34 N/A N/A 68,200 N/A
PVT 8,381 937 1,980 7.7 0.7 14% 7% 15,300 15,840
PLX 182,510 3,918 3,268 17.5 2.1 3.9% 1.7% 57,300 62,400
PVS 19,550 1,032 1,978 10.6 0.58 14.5% 7.5% 21,000 22,000
GMD 3,059 471 1,379 254 1.5 10% 7% 34,100 35,000
ACV 11,959 4,870 2,234 38.7 0.4 18% 12% 82,900 86,500
SCS 760 528 9,834 14.3 6.0 42% 40% 130,300 140,000
DCM 8,092 446 673 20.9 1.2 7% 5% 14,100 15,100
DPM 8,522 499 1,021 18.3 1.0 6% 6% 18,700 18,100
Nguén: BSC Research
Chu thich: *chi dy phdng két quad kinh doanh Céng ty me
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I/ Vaccine liéu thudc cho nén kinh té va thi trwéng chirng khodan

Thi nhat, tién trién bao ché Vaccine da cé nhirng bwdc tién vt bac trong nam 2020, viéc dwa vao sir
dung rdng rai sé clng cd da hoi phuc clia nhu cau tiéu thu. Tinh téi thoi diém hién tai, trén thé gidi cé
hon 20 loai vaccine dang dugc nghién clru, trong do, cé 8 loai vaccine dang duoc thir nghiém & pha lIl.
Mot s6 nudc da bat dau dot tiém chldng dau tién nhu MY, Singapore, EU, Anh. Thoi gian kiém nghiém do

hiéu qua cla vaccine va dugc phan phéi rong rai hon sé roi vao nira cudi ndm 2021

Cac vac — xin Covid dang dugc thir nghiém & Pha Ill trén thé gidi

Tén vic - cin Qudc gia Nha san xuat Tién dd Thei gian
AZD1222 My Dai hoc Oxford, AstraZenaca  Pha Il (30,000) 5/2020-8/2021
Khéng tén* Trung Quéc  Sinopharm Pha Il (45,000) 7/2020-7/2021
AdS-nCoV* Trung Quéc Pha Il (40,000) 3/2020-12/2020
CoronaVac Trung Quéc  Sinovac, Instituto Butantan Pha 111 (10,490) 7/2020-10/2021
BNT162 Pirc BioNTech Pha 11l (30,000) 4/2020-5/2021
al,bl,b2,c2*
mMRNA-1273 M Moderna Pha Ill (30,000) 6/2020-10/2022
Gam-COVID-Vac .

) Nga Gamaleva Research Institut Pha 1l (40,000) 8/2020-5/2021
(Sputnik V)
Ad26.COV2.5 My Jlohnson & Johnson va Jassen  Pha Il (60,000) 7/2020-2023

Ngudn: BSC Research t6ng hop

BSC cho rang trong ndm 2021, tuy cach ly x3 hoi khong xay ra trén dién rong, nhung viéc phan phdi vaccine

khéng dong déu cé thé dan téi su phan hda vé su phuc hdi nhu cau tiéu dung, do ty 1é mién dich cong

ddng can thiét s& & mirc 60-70% dan s& dwoc tiém ching. Dya theo s6 liéu, cadc nwéc chiém ty trong chinh
trong xuat khau nhu EU, My, Trung Qudc duy kién sé& 1a nhitng nwédc cé kha ndng dat ty 1é mién dich cong
doéng s&m nhat, qua dé s& ho tro cho nhém nganh xuat khdu nhu Dét May, Thiy san phuc hoi sém.
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Cac dudng bay qudc t& ky vong s& mé lai vao tir cudi Q3/2021. Theo dd, mot s6 nwdc Han Qudc — Nhat
Ban — Trung Qudc — Dai Loan chi€m hon 60% SLHK du lich qudc t& dén Viét Nam dy kién sé& dwoc bat dau
nhan vaccine tir Q1/2021, véi ty 1é vaccine dang ky mua/dan sé dat méc 1.0 Ian. DAy sé 13 cl hich I6n 1én

si hdi phuc ciia nganh Hang Khéng vén d3 chju dnh hudng nang né tir dot dich ndm 2020. Nhdm nganh
Nha hang - Khach san, F&B va Bat dong san du lich nghi dudng du kién cling s& dwoc hudng loi gian tiép.
Ngoai ra, khé khan vé viéc di chuyén khao sat trong qua trinh chuyén dich san xuat va dau tu vén FDI s&
dugc phan nao gd bo.

Thi hai, thi trwdng tiéu dung ndi dia ndm 2021 sé c¢6 nhiéu chuyén bién tich cwc trong giai doan binh
thudrng méi: BSC cho ring sé cé 3 yéu t6 chinh tao dong luc ting trudng manh cho nganh: (i) Xu huéng
thay déi hanh vi tiéu dung cia ngwi dan sau dich COVID-19: TAm ly hanh vi tiéu dung thay déi trong dé
tang chi tiéu cac sdn pham khdng thiét yéu nhiéu hon sau khi thda man nhu cau thiét yéu; (ii) Xu hwéng

M&A trong nganh ban lé va tiéu dung: Cac doanh nghiép 1&n s& thau tdm céc doanh nghiép nhd dé gia
tang thi phan trong nganh nhu Doji mua lai Thé Gidi Kim Cuwong trong T5/2020, MSN mua lai Vincommerce
va NET, VNM mua GTN; (iii) Xu huéng cao cap héa: Cic doanh nghiép s& tap trung vao cao cip hda san
pham dé dap rng nhu cau cao cla nguoi tiéu dung, dién hinh: MSN ti€p tuc tap trung cao cap hda cac
dong sadn pham thiét y&u, PNJ phuc hbi trang strc ban 1é trong 2021.

Cudi cung, d8i véi mat hang xuat khiu (thly sdn va dét may), tadc ddng chia cic Hiép dinh tiép tuc duy
tri anh huéng tich cuc trong ndm 2021. Pay cling la ndm dau tién Hiép dinh UK — FTA (thay thé cho cho
hiép dinh EV — FTA riéng vdi nudc Anh) va la ndm thi hai Hiép dinh EV — FTA ¢6 hiéu lyc. D&i vdi san phdm
Thiy san, tdm tiép tuc duoc hwdng mirc thué 0% trong khi thué cla cd tra s& ti€p tuc giam (tir 6% vé 3%).
D6i véi san pham D&t may, quy tac xudt x&r “Tir vai tré di” ti€p tuc |a thach thirc trong ngan han dé san
pham Dét may Viét Nam duwoc hudng wu dai vé thué. Tuy nhién, BSC cho rang xu hudng chuyén dich tim
ki€m ngudn nguyén liéu (i) trong nwéc va (ii) Han Qudc (nudc Viét Nam da ky thoa thuan céng gop) sé
dién ra manh mé trong nam sau dé dap (ng quy tac xuat x& cta Hiép dinh.
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e D3i vdi nganh Cong nghé thdng tin, BSC ky vong doanh nghiép dugc hudng lgi nhe hai yéu t8 (i) Xu
huwdng Chuyén déi so tai Viét Nam va trén thé gidi (i) Cac goi thau dau tw Cong nghé

e D3i v&i nganh Vién thong, BSC cho rang (i) Thué bao bang rong ¢6 dinh (ii) Mang 5G s& |3 hai yéu t&
tang truwdng d6i véi cac doanh nghiép.

e BSC duy tri quan diém KHA QUAN d8&i véi nganh Céng nghé thang tin — Buu chinh vidn thong trong
nam 2021

Pai véi nganh Cong nghé thdng tin, trong ndm 2021, BSC ky vong doanh nghiép dwoc huéng loi nhe

hai yéu td: (i) Xu hwéng Chuyén ddi so tai Viét Nam va trén thé gidi (ii) Cac géi thau dau tw cong nghé.

Xu hwéng Chuyén déi s ky vong sé& dién ra manh mé hon khi khach hang nhan thay tdm quan trong clia
viéc s6 hda sau dich Covid (gidm chi phi, ting hiéu suét,...). Nhu cdu Chuyén d6i s6 tang cao cla khach
hang trén thé gidi sé gilip cac doanh nghiép Xuat khau phan mém duogc hwdng lgi (FPT, CMG) (Doanh thu
Chuyén d6i s6 cla FPT tang trudng 38% trong 10T.2020 bat ch3p bi anh huwdng bdi dich bénh). Tai Viét
Nam, BSC ky vong cac doanh nghiép néi dia c6 sdn phdm “Made in Vietnam” s& dwoc wu tién trong dy an
Chuyén déi s6 cta Chinh phd.

Céc goi thau vé cdng nghé du kién dugc ddy manh trong ndm 2021 nho (i) Gi thau tir dau tw cong (i) Goi
thau thuong nién vé cong nghé. Goi cdng nghé thong tin cho 11 tuyén duwdng sé co gia tri tdng cong la
4,000 ty déng — tap trung vao cdc dich vu nhu Giao thdng thdng minh, Gidm sat diéu hanh, Thu phi tuw
dong (Cac doanh nghiép duwoc huwdng loi: ITD, ELC, HUT). Ngoai ra, cac géi thau thuwdng nién vé cong nghé
s& dugc trién khai trd lai trong ndm 2021 sau khi bi gidn doan trong ndm 2020.

Dai véi nganh Vién thong, ndm 2021, BSC cho rang (i) Thué bao bang rong c¢d dinh (ii) Mang 5G sé la hai
yéu td ting trwdng déi véi cac doanh nghiép.

Thué bao bing rong di dong ti€p tuc ting trwdng hai chit s6. Mac du nganh Vién théng nhin chung d3 bao
hoa, BSC cho rang phan khuc bing rong ¢ dinh van cé nhiéu tiém ning tang trwdng khi BSC uéc tinh ty
|& thAm nhéap tai Viét Nam dat 14.2 trong khi ty |& cha thé gidi 1a 14.9.

SO lwgng thué bao ¢d dinh
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Ngudn: Vnta
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Mang 5G ky vong ti€p tuc duwoc chu trong trong ndm 2021. Tuy muc tiéu thuong mai héa mang 5G tai Viét
Nam chua dat dwoc trong ndm 2020 (do anh huéng cta Covid — 19) nhwng ca ba nha mang (Viettel,
VinaPhone va MobiFone) déu da trién khai mot phan tai hai thanh phd I&n (Ha Néi, H6 Chi Minh). BSC cho
rang ndm 2021 tiép tuc 1a ndm dé ba nha mang m& rong mang 5G hudng téi trién khai toan quéc Viét
Nam.

QUAN DPIEM DAU TU - KHA QUAN

Ching toi ti€p tuc duy tri quan diém KHA QUAN d8i véi c8 phi€u nganh CNTT — Vi&n Théng. D3i véi cb
phiéu nganh CNTT, ching t6i ky vong mang Xuat khau phan mém hdi phuc dan trd lai trong cac thang cudi
nam (FPT) va mang Vién thong (bang thong rong cd dinh) tiép tuc da ting trudng tot trong ndm 2021 (FPT,
CMG). DGi véi c6 phi€u nganh Buu chinh (VTP), ching téi ky vong xu hudng mua sam tryc tuyén s& manh
m& hon sau dich |a dong luc tdng trwdng chinh cho s8 lvgng don hang van chuyén. Ngoai ra, viéc mé rong
dau tu cho ha tang logistics cling sé dwoc Viettel Post tap trung trong ndm 2021.

DTT LNST EPS P/E P/B Giadong Gia muc

2021F %YoY 2021F %YoY 2021 fw fw clra tiéu Upside
(ty d) (ty d) (d/CP) 11/01/2020 2021

FPT 30,049 19% 5280 21% 5,008 12.8 2.3 64,700 67,000 4%
VTP 22,002 14% 534 28% 6,490 17.7 4.3 114,900 126,000 10%
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BSC du bao ting trudng tin dung cta toan nganh ngin hang dat mirc 14.0% trong ndm 2021.

Tang trwdng tin dung ndm 2020 & mirc 12.13%, thap nhat trong nhiéu ndm gan day do anh huéng bai
dich bénh COVID-19 trong Q1 — Q3, khién nhu cau tin dung suy gidm. Nhiéu ngan hang ch ddng gidm cho
vay ca nhan va SME do lo ngai vé ng xau trong thoi gian ndy. Tuy nhién, tdng trwdng tin dung Q4.2020 d3
¢ su phuc hdi manh nh nhitng thong tin tich cwe hd tro thi truong dén tir vaccine.

Chung t6i du bao tang trwdng tin dung toan nganh s& dat mirc ~14.0% trong ndm 2021 nh& (1) nén kinh
t€ phuc hoi, cdc DN quay trd lai sdn xuat kinh doanh, (2) mat bang I3i suat thap hd tro ting trudng, (3)
day manh dau tu cdng kich thich gidi ngan cho vay vao cac du én vé xay dung cau dudng.

Hinh 1: Ting trwd'ng tin dung ddy manh vao thang cudi nim
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Ngudn: SBV, BSC Research
Mat bang l3i suat dwoc ky vong sé & murc thap trong ndm 2021.

Mat bang I3i sudt dwoc cit gidm trong ndm 2020 nham hd tro cdc doanh nghiép bi anh hudng béi COVID-
19. Trong ndm 2020, NHNN d3 nhiéu Ian cat gidm l3i suat diéu hanh nham hd trg nén kinh té.

V@ chinh sach tai khda va tién té&, BSC cho rang Viét Nam s& tiép tuc di theo huwdng kich thich, gitt mit bang
13i suat & mrc thap nhu hién nay. Viéc gilt vitng mat bang |3i suat hién tai sé gitp (1) hé tro cdc DN bj anh
hudng cé thém ngudn vén dé phuc hoi, (2) thic ddy tang tredng nén kinh té& trong ndm 2021.
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Hinh 2: Mt bang 13i suat n dinh
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Ngudn: Cac NH niém yét, BSC Research

BSC du bao tong thu nhap hoat ddng (TOI) ctia toan nganh ngan hang +12.7% yoy trong ndm 2021

Thu nhép 13i thuan (NIl) dwoc du bdo ting trudng & mirc 17.5% yoy trong nam 2021 nho (1) ting truwdng
tin dung +14% yoy, (2) mat bang 13i suat 6n dinh, (3) cdc khoan no tai co cu hét thoi han ho tro 13i suat.

BSC cho rang thu ngoai |3i s& ting trudng trd lai, chl yéu tir:

Phi dich vu +11.6% yoy. Cac ngan hang day manh hoat déng tir phi sau khoang thoi gian gidm
phi. Thém vao dé, hoat déng ban bdo hiém duwoc ddy manh khi kinh t& hdi phuc, tir d6 déng gép

vao tang trudng phi dich vu.

Céc khoan LN tir ban trdi phi€u chinh phd s& khéng & mirc cao do nhiéu ngén hang da ghi nhan

I3i 1&n tlr ndm 2020, va khéng day manh hoat dong nay.
Thu héi tir ng da xda phuc hdi nhd nén kinh té hdi phuc.

Tiét giam chi phi, ha mirc CIR vé trung binh 36.2% trong nam 2021.

Trong giai doan tr 2013 — 2020, c3t gidm chi phi va tang hiéu qua hoat dong |a hwdng di chung cla cac
ngan hang, CIR toan nganh duogc ct gidm tir ~55% xudng mirc ~40%. Ching t6i cho rang viéc ting hiéu
qua hoat déng cda nhan vién, ddy manh ban chéo céc san pham ngan hang va ddy manh dau tu hé théng
va digital banking s& tiép tuc dugc ddy manh trong ndm 2021. Ching téi ky vong CIR toan hé théng s& tiép
tuc duoc cdt gidm xuéng mirc 36.2% trong ndm 2021 va 34.2% trong ndm 2022.
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Hinh x: Tiét gidam chi phi hd trg’ LN (CIR gidm dan)
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Ngudn: Cac NH niém yét, BSC Research

BSC cho rang LNTT toan nganh ngan hang sé +28.0% yoy trong nim 2021.
BSC cho rang LNTT toan nganh s& ting trwdng manh & mirc +28.0% yoy, déng gép chl yéu bdi (1) tang
trudng tin dung +14% trong ndm 2021, (2) mat bang |3i suat di ngang, tuy nhién NIM cla toan nganh sé&
tang trudng nhe nho viéc gidm 4p lwc ho tro 13i suat, (3) giam ap lwc chi phi dy phong.

Hinh x: Tang trwdng LN phuc hdi nhé giam bét ép lwc dy phong
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Ngudn: Cac NH niém yét, BSC Research
Chat lwgng tai san dwoc kiém soat tét.

BSC ky vong n¢ xau toan nganh s& duwoc kiém soat & mirc 1.8% trong nam 2021.
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Ng xau trong nam 2020 dugc kiém soat tdt <2.0%. DAy la két qua an twong trwdce tinh hinh dich bénh
phirc tap. Téng ng xau ndi bang & mirc 97,124 ty VND (+29.2% ytd). Hién nay, khodn ng VAMC |&n nhat
thudc vé STB (~30,000 ty VND) trong khi hiu hét cdc ngan hang da x(r ly xong ng VAMC trudc han (CTG,
BID).

Nén kinh t&€ dwoc ky vong phuc hoi la diém gilp no xau cla toan nganh duoc cai thién va dugc kiém soat
duwéi muirc 2.0%. Bén canh dé, nhiéu ngan hang da nang cap tiéu chuan cho vay va quy trinh xét duyét tin
dung, tir do gitp viéc kiém soat no xau chat ché hon.

Hinh x: N¢ xau duoc kiém soat tot Hinh x: Cac ngan hang gia tang duw phong trong giai
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Ngudn: BSC, cic ngan hang niém yét

Cac khodn no téi co' ciu, theo quan diém cia BSC, sé khdng cé nhiéu anh hwéng dén chat lwong tai san
chung cuia toan nganh.

Theo s6 liéu cda NHNN, tinh dén hét T11.2020, cidc TCTD d3 co cu lai thdi han trd ng ~341,800 ty VND
du ng, khéng tang nhiéu so véi ~321,000 ty VND cudi T9/2020.

Theo théng ké cla BSC, hién nay du ng tai co cdu cla toan hé théng & mirc ~2.6% téng du ng, va khoang
~80%-90% cac khoan ng tai co ciu tai cdc ngdn hang dugc danh gia sé quay trd lai hoat ddng binh thuong
trong thoi gian téi. Ching toi cho rang cac khodn ng ndm trong dién tai co cau trong thoi gian tdi sé khong
can gidn no va giam |3i sudt nhd sy phuc hdi cdia nén kinh té, va cac khoan no tai co ciu hién tai s& trd
duoc no va trd lai no nhém 1.

Viéc stra d6i TTO1 trong thoi gian t&i c6 thé sé di theo hwéng hd tro gidm bét ap lwe trich dw phong
trong thoi gian t&i khi no’ xau clia cac khoan no tai co’ ciu co thé trich 1ap du phong trong vong 3 nam.
Trong trwdng hop xau nhat, néu khéng cé sira ddi TT01, va véi gid dinh 1a ~50% cac khoan no tai co cau
tré thanh ng xau, cdc ngan hang hoan toan cé thé sir dung nguén dy phong dé xr ly, do d6 khdong anh
hudng dén vén chd va LN cla toan nganh.
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QUAN DPIEM DAU TU - KHA QUAN

BSC khuyé&n nghi KHA QUAN véi nganh Ngan hang trong ndm 2021 vé&i quan diém (1) tdng truwdng LN cao
nho sy phuc hdi ctia nén kinh té, (2) kiém soat t6t chat lwong tai san sau dich bénh. Chung t6i khuyén
nghi MUA c6 phiéu VCB, CTG, VPB, TCB trong nam 2021.

TP 2021 Upside

ACB 64,631 29,900 35,000 17.1% 5.9 6.5 5.6 1.2 1.4 1.1 24.6% 24.3% 22.3%
VCB 396,850 107,000 120,000 12.1% 14.4 26.2 199 3.3 4.2 3.5 25.9% 17.3% 19.2%
BID 196,677 48,900 N/A N/A 171 293 216 1.9 2.3 2.1 12.7% 8.3%  10.2%
CTG 144,654 38,850 45,000 15.8% 7.6 101 7.9 0.9 1.6 1.3 13.1% 16.9% 18.2%
MBB 72,488 25,900 35,000 351% 4.9 6.6 5.7 1.0 1.3 1.0 21.1% 21.0% 19.9%
STB 33,277 18,450 22,000 19.2% 7.3 140 938 0.6 1.2 1.1 9.6% 89% 11.7%
HDB 42,713 26,800 37,000 38.1% 5.6 5.9 4.5 1.0 1.0 0.8 19.4% 19.4% 20.1%
TCB 121,270 34,600 45,000 30.1% 5.9 101 7.9 1.0 1.6 1.3 17.7% 17.6% 18.7%
VPB 85,671 34,900 40,000 14.6% 6.0 9.7 7.3 1.1 1.7 1.4 21.5% 19.4% 21.1%
TPB 29,247 28,350 35,000 23.5% 5.1 6.3 5.1 1.1 1.4 1.1 26.1% 25.6% 24.5%

VIB 38,829 35,000 37,500 7.1% 4.2 7.5 5.9 1.0 1.8 1.4 27.1% 27.8% 27.1%
LPB 14,937 13,900 16,000 15.1% 3.9 6.8 5.1 0.6 0.9 0.8 14.0% 13.7% 16.0%
Median 5.9 8.6 6.6 1.0 15 1.2 20.3% 18.5% 19.5%

Ngudn: BSC Research, cadc NH niém yét
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Chuyén vién phén tich: Mé& Tuén Minh Hién Email: Hienmtm@bsc.com.vn

e BSC ky vong ting trwd'ng nganh ban 1& hang héa va dich vu tiéu dung trong 2021 c6 thé dat mirc
10%.

e Nho6m hang héa tiéu dung khéng thiét yéu ky vong sé ting trudng tot trong nam 2021 nhé vao:

e (1) Phuc héi thu nhap kha dung; (2) Tang I&p trung lru ting 1én; (3) Bat ddng san phuc hoi lam tang
tdc d6 do6 thj héa va dién tich chudi ban lé.

e  BSC duy tri khuyé&n nghi Tich cwc véi nganh tiéu dung khéng thiét yéu trong 2021.

BSC ky vong tang trwd'ng nganh ban 1é hang héa va dich vu tiéu dung trong 2021 c6 thé dat mirc 10%.
Chung t6i danh gid viéc kinh té& phuc hdi ndm 2021 s& tao dong luc cho nhdm nganh khdng thiét yéu sé
hoi phuc v&i dy bdo 10%-20% trong ndm 2021 so v&i ndm 2020 giam 10-20%. Mac khac, nhdm san phdm
thiét yéu ky vong tang trwdng & mirc 10-15% nam 2021 thap hon ndm 2020 (15%-20%) do xu huéng tich
trir hang hdéa trong mua dich giam di.

Téng mirc ban hang héa va doanh thu dich vu tiéu dung dat 5,073 ngan ty (+2.7% YoY) nhé& sw phuc hoi
manh m& nhu ciu cudi ndm 2020. Theo s8 liéu quy 4 cla tdng cuc thong ké, viéc téng mirc ban hang hda
va doanh thu dich vu tiéu dung ting 7.8% so vdi cling ky ch( yéu nh& vao nhom ban 1é hang héa ting
12.2% YoY chiém 78% trong tdng doanh s&. Nhdm nganh con lai gidm -5.8% cung ky chiém 21.4% bao gém
Iwu trd va &n udng, It hanh va khiéc.

Tang trwd'ng nganh ban Ié va tiéu dung VN 2020 (ngan Co c&u doanh thu nganh tiéu dung

ty) Q4/2020 (%)
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e T3ng trwdng nganh Tang trwdng ban 1é
Ngudn: GSO

Nhém hang héa tiéu dung khéng thiét yéu ky vong sé tang truedng tét trong ndm 2021 nhd vao (1) Kinh
té€ phuc héi gitp thu nhap kha dung ngudi dan du kién tang |én mirc 4,887 USD trong 2021 (+4.98% YoY).
Nam 2020 thu nhap ngudi dan bi dnh hudng bdi dich COVID-19 nén mirc thu nhép chi dat binh quan 4,655
USD/hé thdp hon mirc du bao trwdce dich 1a 5,015 USD/h; (2) Ti trong tang I&p trung luu — hé gia dinh ¢
murc thu nhap trén 5,000-10,000 USD tang Ién 27.6% nam 2021 t&r mirc 24% hién tai 2020;
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Xu hwéng gia tang ho gia dinh vé&i thu nhap Thu nhap kha dung hé gia dinh Viét Nam
trén 5,000 USD (USD)
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Ngubn: Fitch Solution

(3) T6c d6 d6 thj hoa ting nhd xay dung ha tang k&t ndi cac thanh phé va bat déng san phuc hoi sé kéo
theo m& réng clia chubi clra hang ban & & khu vire cac tinh, tlr d6 mot s6 doanh nghiép bén 1&é (MWG,
PNJ, FRT) s& c6 dy dia m& rdng thj trudng. Ndm 2020, ti 1&é d6 thj hoa & Viét Nam 1a 37.7% va dy kién tdi
2025 13 41.3% véi téc d6 do thi hda binh quan moi ndm 13 2% - 2.5%.

Ty 1é va toc dd do thi héa Viét Nam 2020-2030 (%)

46.0% a8.9% 3.50%
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44.0% IR 43.5% 3.00%
42.1% .
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
. Ti |é d6 thi hoa T8c d6 d6 thi hoa
Ngudn: United Nation.
QUAN PIEM PAU TU - KHA QUAN

BSC khuy&n nghi KHA QUAN v&i nganh Tiéu dung trong 2021. D8i véi nhém tiéu dung thiét yéu (VNM ,
MSN, SAB), ching téi ky vong nhu cau tiéu dung s& ting t8t trong Quy 1/2021 nhwng khé vuot mirc cao
nam 2020 ngoai trir nganh bia kha ndng s& phuc hoi lai vé mrc 6n dinh trwdc COVID-19 nhd nhu cau tiéu
thu bia cao trong mua Tét. D8i v&i nhém bén 1é (MWG, PNJ, FRT), ching tdi danh gia tang trudng sé quay
trd lai mdrc 20-25% nho (1) M& rong quy md chudi clra hang ban 1&; (2) Tiép tuc t8i wu hda chi phi sau
COVID; (3) Nhu cau tiéu thu tang tré lai vé mirc binh thudng truéc COVID.
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DTT 2021 Tang LNST 2021 Tang EPS 2021 P/E Gia ngay Gia

(ty déng) trwdng (%) (ty dong) trwdng (%) (dong/CP) fw 31/12/2020 muc tiéu
MWG 131,421 21.5% 4,815 23% 10,626 11.0 2.8 116,000 168,400
PNJ 19,094 12% 1,223 16% 5,347 12.9 2.7 74,000 90,250
VNM 64,176 6.5% 12,218 7% 5,445 20 5.2 111,000 117,600
MSN 96,976 20% 1,496 33% 1,256 66.3 4.0 88,900 95,000
SAB 30,876 6% 5,032 14% 7,510 24.3 4.9 191,000 221,000
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Chuyén vién phdn tich: Vwong Chi Tém Email: Tamvc@bsc.com.vn

Nganh BHPNT Viét Nam van con nhiéu tiém ning ting trwdng.

e Thi phan 5 cong ty I&'n suy giam do canh tranh cao.

e  Phan khic khach hang ca nhan chiém ty trong chinh trong co’ cdu san pham BHPNT.
e L3i tién glri giam 1am anh hwédng DT tai chinh cla cac DN bao hiém.

Nganh BHPNT Viét Nam van cé nhiéu tiém ning ting tredng do (1) co cau dan sd do tudi lao dong chiém
gan 70% va tang trudng GDP 6-7%/ndm va (2) ty 1é st dung BHPNT tai Viét Nam & murc kha thap (0.88%
so v&i muirc trung binh 3-4% trong khu vic). Theo du bdo clia BSC, doanh thu phi BHPNT ndm 2020 dat
murc 55,000 ty dong (+3.0% yoy) do anh hudng cla dich Covid-19. Sang ndm 2021, BSC ky vong nén kinh
té& hoi phuc sé gitp cho nhu cdu BHPNT quay tr& lai mirc ting trwéng 10-15% nhw giai doan 2015-2019,
twong tng doanh thu phi dat 60-63 nghin ty déng.

Hinh 5: Ty & tham nh3p nganh BH cla Viét Nam & mirc thap so Hinh 6: Co cau dan s6 trong do tubi lao ddng & mirc cao
V@i cac quéc gia trong khu vuc

7.7%
7%

5%
4%

0.88%
3% .
2%

0,

1% 2.19% 68.0%
0%

H0-14 15-64 W65+

Viét Nam Indonesia Malaysia ThéiLan Trung Quéc Singapore
Ngudn: Nién giagm Bdo hiém, Swiss Re, BSC Research
Thi phan chia 5 cdng ty dau nganh tiép tuc suy giam. Thi phan doanh thu phi cha top 5 (gébm cé PVI, Bdo
Viét, Bao Minh, PTI va PJICO) suy gidm dang ké do sirc ép canh tranh nhdm gia ting thi phan tir phia cac
DN mdi va cadc DN dAu nganh hwdng d&n muc tiéu Igi nhuan va phat trién than trong hon. BSC cho rang,
téng thi phan cda cdc DN dau nganh cé thé tiép tuc gidm xudng duéi mirc 50% trong thi gian téi, twong
tw nhu tai cac thi trwong khdc tai Chau A.
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Hinh 7: Thi phan 5 céng ty dau nganh giam dan Hinh 8: Thi phan top 5 céong ty BHPNT tai cac nwéc
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Ngudn: Nién gidm Béo hiém, BSC Research

Phan khuc khach hang ca nhan chiém ty trong chinh trong co’ cdu san pham BHPNT. Ty trong san phdm
bdo hiém sirc khoe va xe co gidi chiém trén 30% co cau sdn phadm cho thay san pham BHPNT thdm nhap
kha t&t vao thj truong KH ca nhan. BSC cho rang phan khic bao hiém strc khoée c6 thé ting trwdng va
ti€n t&i mdc 35-40% co’ cau san pham BHPNT trong th&i gian téi do:

(1) Tinh hinh dich bénh phirc tap va kéo dai khién ngudi dan mua céc san pham bao hiém sirc khde
dé phong ngtra rui ro nhiéu hon;

(2) Tang l6p trung lwu phét trién nhanh chéng (hién chiém 13% dan sé) vdi nhan thirc tdng cao vé
bao hiém ciling ddy manh nhu cau s dung bao hiém sirc khée.

Hinh 10: BH strc khée & xe co gi¢i chiem ty trong I&n trong co’ cau Hinh 11: TAng I&p giau c6 & kha gid tang manh trong 10 nam t&i
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Ngudn: Hiép héi Bdo hiém, BSC Research

Hoat dong dau tu cla DN BHPNT t4p trung vao tién gli vdi ty trong cao nham dép (ng tinh thanh khoan
va nhu cau bdi thuong. Theo du bao clia BSC, mat bang 13i suat trong thoi gian téi co thé tiép tuc duy tri
& mirc trung binh 1 ndm VNIBOR khoang 5.5%, gidm 1.3% so vé&i mirc dau nam 2020. Do vay, loi nhuén
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tai chinh 2021 cla cac DN trong nganh sé chju dnh hudng dang ké do céc khoan tién giri trong ndm 2020
s& hwdng murc |3i sudt thap hon so véi cadc ndm trudc dé.
Hinh 12: Lg'i nhuan tai chinh phy thudc chd yéu vao tién giri tai cac TCTD

1.1%
0.3% 1.3%

5.3%

11.7%

4.0%

mTién gwi tai TCTD Trai phiéu Chinh phui Trai phiéu Doanh nghiép mDAau tw gép vén

mCho vay Uy thac dau tw Khac
Ngudn: Nién gidm Béo hiém, BSC Research
QUAN DIEM PAU TU - TRUNG LAP
Chung t6i khuyé&n nghi TRUNG LAP v&i nganh bao hiém phi nhan tho do (1) sy phuc hoi clia nén kinh t&
gilp tang trudng phi bao hiém, (2) canh tranh cao khién cac DN bj anh hudng vé phi rong va LN tir hoat

doéng bao hiém, (3) giam |3i suat tién gii lam anh hudng LN tai chinh, (4) viéc thodi vén tiép tuc duoc
d4y manh trong ndm 2021 (BMI c6 thé hoan thanh thodi vén trong ndm 2021).
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Chuyén vién phén tich: Nguyén Thj Héng Email: Hongnt@bsc.com.vn

e Gid cao sundm 2020 tdng manh vao cudi ndm va 6n dinh & mirc trung binh 255 JPY/kg(+37% yoy).
e Cacdoanh nghiép sdm I6p duoc ky vong két qua kinh doanh s& kha quan trong 2021 nh& nhu ciu san
Xuat 6 td tang trd lai sau dai dich Covid-19

Gia cao su phuc hdi ho tro’ va & mirc 6n dinh vao cudi ndm 2020, riéng trung binh quy 4/2020 ting +37%
YoY). Nguyén nhan gia cao su thé gidi phuc hdi manh dén tir ngudn cung thiéu hut do mua mua tai Thai
Lan, va bdo I&n & ddo Hai Nam va han hdn & Van Nam khién san lugng cao su & Trung Qudc -30% yoy.
Theo ANRPC du bdo ndm 2021, san lugng cao su thién nhién thé gidi du dodn dat 13,67 triéu tan (+8.6%
yoy), mac du san lwong phuc héi nhwng van thap hon so véi ndm 2019 (13.84 triéu tan) va ndm 2018
(13.83 triéu tan). BSC ky vong nhu cau ddi v&i cao su ty nhién chia Viét Nam sé ting Ién khi cdc hang 6
t6 Trung Qudc day manh san xuat. Theo thong ké cla Téng cuc Hai quan Trung Qudc, Iliy k& 11 thang
nam 2020, Trung Quéc nhap khau 6.75 triéu tan cao su thién nhién va téng hop (+16% yoy) va tri gia 9.45
ty USD (+5.3% yoy). Trong béi canh (1) nhu cau phuc héi va (2) nguén cung thi€u hut trong 2020 va tang
trd lai vao 2021 nhu d3 dé cap & trén, BSC ky vong gia cao su s& 6n dinh va tang nhe 5-10% yoy, ho trg
mang kinh doanh cao su cta cdc doanh nghiép (GVR, PHR, TRC).

Gia cao su (JYP/kg)
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Ngudn: BBG, BSC Research

Céc doanh nghiép sam 16p dwoc ky vong két qua kinh doanh sé& kha quan trong 2021 do (1) san lugng
xuat khau tang trd lai sau dai dich Covid-19, viéc xuat khiu sang cac thi trwdng chinh Brazil va va My hoi
phuc trd vé mirc 2019; (2) cac doanh nghiép khéng bi anh huwdng dang ké bdi viéc quyét dinh 4p thué
chéng ban phd gia clia My.

(i) DRC: Doanh nghiép chi xuat khau I8p xe tai ndng xuat khau sang My trong khi quy dinh mdi ap
dung cho I6p ban thép va tai nhe, do 6 DRC s& khdng bi anh hudng bdi quy dinh nay trong dé

(ii) CSM: San pham cla céng ty khi xudt sang My s& tang thué tir 0% Ién hon 6%, va thj trudng My
chi€m khoang 20% doanh s6 xuat kh4u, gia ban clia CSM sé& tang nhe tuy nhién BSC cho rang CSM
cling khéng bi anh hwéng I&n do mirc thué dp dung & murc thap hon gép 3 1an so véi mirec danh
thué vao cac sdn phdm tir Trung Quéc, Thai Lan va Han Quéc.

QUAN PIEM DPAU TU - TRUNG LAP
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Chuing t6i danh gia TRUNG LAP cho nganh cao su (1) Gia cao su phuc hdi hd tro mang Igi nhuan cao su tuy
nhién dién bi€n nay chi dién ra trong ngdn han va tinh trang du cung van tiép dién, ching t6i cho rang gia
cao su s& chi tang nhe tlr 5-8%yoy trong dai han (2) trién vong kha quan tir xu hudng thanh ly cay cao su
va chuyén déi dat cao su thanh khu cdng nghiép.

BSC danh gia TRUNG LAP nganh sdm 18p do (1) chi phi nguyén vat liéu ting nhe theo xu huéng gia cao su
tuy nhién (2) nhu cau sam I6p hdi phuc manh déng thoi véi nganh 6 td hau dich Covid-19 va (3) chi phi
khau hao va chi phi tai chinh gidm manh gitp KQKD cla cac doanh nghiép sam |16p ndm 2020 sé& di ngang.

DTT 2021 LNST 2021 EPS 2021 Gia ngay
Y YoY (%) ) YoY (%) o
(ty doéng) (ty déng) (d6ng/CP) 31/12/2020
DRC 3,501 6% 354 62% 2,963 8 1.4 22,800 28,060
PHR 2,001 15% 1,109 5% 9,887 6.5 2.8 64,600 69,000
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Chuyén vién phén tich: Nguyén Cdm Tu Email: tuntc@bsc.com.vn

e N3m 2021, BSC cho rang (i) Gid tri don hang dét may s& phuc thudc vao téc dd hoi phuc clia nhu cau
mua sam tai cac thj trvong xuat khau (i) Dét may Viét Nam sé canh tranh hon tai thi trudng EU nho
tac dong cda Hiép dinh EV — FTA va viéc Campuchia bi dp thué cao

e Ruiro gia van chuyén qudc té tadng manh (do thi€u container) anh hwdng tiéu cuc trong ngan han do
khach hang cé thé tri hoan viéc giao hang

e Chung t6i nang quan diém tir TIEU CU'C Ién TRUNG LAP d8i v&i nganh Dét may ndm 2021

Nam 2021, BSC cho rang (i) Gia tri don hang truyén théng sé phu thudc vao su phuc hdi ciia mirc chi

tiéu tai thi trrdrng xuat khau (ii) Dét may Viét Nam sé canh tranh hon tai thi trwéng EU nho tac dong

cUa Hiép dinh EV — FTA va viéc Campuchia bj ap thué cao

Céc don hang truyén théng s& phu thudc vao nhu cdu mua sdm cla ngudi tiéu dung cudi. BSC cho rang
vai ky vong khéng cé cach ly x3 héi trén dién réng, cdc nha ban |é sé tang gia tri don hang truyén théng
dén doanh nghiép dét may trong 2021. Tuy nhién, ching tdi nhan xét rang gid tri don hang chua thé quay
vé murc trudce dich (ndm 2019) khi (i) doanh thu ban 1é quan 4o phuc hdi chwa manh mé (ii) phan bd vac-
xin khdng déng déu gitra cdc qudc gia. Cac doanh nghiép dugc huéng loi khi don hang héi phuc: MSH,
TNG, TCM, STK

%YoY Doanh thu ban Ié d6 may mic tai Chi s6 bén |é d6 may méc tai EU
cac qudc gia (2015 = 100)
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Ngudn: BSC téng hop

Doéng thoi, ri ro gidn doan nguyén vat liéu xay ra trong ndm 2020 s& kho lap lai trong ndm téi khi cac qudc
gia d3 co kinh nghiém trong viéc kiém soét dich bénh va bdo dam giao thuwong hang hda.
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Kim ngach nh3p khau nguyén vat liéu tiy Ty trong nhap khau nguyén
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Ngudn: TCHQ

Dét may Viét Nam canh tranh hon tai thi trwong EU nho (i) Hiép dinh EV — FTA (ii) Campuchia khong dwoc
hudng thué 0%. BSC cho rang (i) Hiép dinh EV — FTA vé&i wu dai thué (i) Viét Nam ky thda thuan cong gop
v@i Han Quéc sé khuyén khich cac doanh nghiép Dét may cé xu huéng chuyén dich tim kiém ngudén nguyén

liéu trong nwdc va Han Qudc (gidm phu thudc tir Trung Quéc). Tuy xu hudng nay chua thé cé két qua
trong ngan han nhung sé tao mat Igi thé canh tranh trong trung va dai han. Khéng chi vay, viéc Campuchia
— d6i thd vai Vit Nam vi pham cac quy dinh vé lao dong khi€n Campuchia khdng duwoc hudng thué suat
uwu ddi 0% ma quay vé mirc 8 — 12% sé& lam giam bdt su canh tranh trong nganh. Doanh nghiép duoc
hudng loi: TNG, MSH

RUi ro gia van chuyén qudc té ting manh (do thi€u container) anh huéng tiéu cuc trong ngan han. BSC
cho rang viéc cuwdc phi quoc té ting manh s& khién cac nha ban & quan 4o han ché/ tri hodn viéc nhan
don hang dét may trong quy 1 ndm 2021. Diéu nay cé thé anh huwdng dén dong tién kinh doanh cla céc
doanh nghiép dét may.

QUAN PIEM DPAU TU - TRUNG LAP

BSC nang quan diém tir TIEU CU'C 1én TRUNG LAP d6i vdi nganh Dét may trong ndm 2021 do (i) Mttc nén
th&p clia ndm 2020 tao co hdi tang trudng (ii) Gid tri don hang truyén théng phuc héi tré lai. BSC ciing lwu
y rang rdi ro d&i véi nganh Dét may tiép tuc dén tir (i) Dién bién dich phic tap (i) Viéc cwde phi van chuyén

quéc té tdng manh va (iii) Khach hang phé san do kinh doanh khé khan.

il es Gia
LNST EPS P/E P/B Gia tiong -
%YoY 2021F %YoY 202F1 fw ctra tiéu
(ty d) (d/cCP) 11/01/2020
2021
MSH 3,933 5% 297 185% 5,943 7.2 1.5 43,250 42,900 -1%
TNG 4,429 9% 178 13% 2,665 7.0 1.0 17,500 18,700 7%
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Chuyén vién phén tich: Nguyén Cdm Tu Email: tuntc@bsc.com.vn

e N3&m 2021, BSC cho rang trién vong cac doanh nghiép ndi dija gitta hai kénh Phan phdi tiép tuc trai
nguoc nhau: (i) KEnh Nha thuéc di ngang do thi trudng b3o hoa (ii) Kénh Dau thau tiép tuc da ting
trudng.

e BSC cho rang viéc hai chudi nha thudc PharmaCity va Long Chau déu dit ké hoach ting trudng clra
hang cao s& tao ra thay déi trong co cau thi phan Kénh nha thuéc trong ndm 2021.

e BSC duy tri quan diém TRUNG LAP d6i véi nganh Duoc trong ndm 2021

N3m 2021, BSC cho rang trién vong cac doanh nghiép ndi dia gitra hai kénh Phan phéi ti€p tuc trai nguorc
nhau: (i) Kénh Nha thudc di ngang khi thi triwd'ng bao hoa (ii) Kénh P3u thau tiép da tang trwdng

Kénh Nha thudc thi€u dong luc tang trudng khi thi tredng ngay cang tré nén b3o hda. Viéc cac doanh
nghiép Dugc ndi dia tip trung vao mét sé loai thudc khién mic dé canh tranh ngay cang tang, trong khi
d4au tu cho nghién cttu sdn pham mai chura cé két qua kha quan. Dong thoi, cac chinh sach that chit viéc
mua thuéc khang sinh tlir kénh Nha thudc (chiém ty trong I&n trong doanh thu doanh nghiép ndi) cling
khi€n cho cac Doanh nghiép duwoc ndi (DHG, TRA) gdp khd khan tang trudng.

Kénh P4u thau ky vong tiép da ting truedng trong 2021. Chinh sach wu tién nha sdn xuat thuéc ndi dia
cung vdi viéc chi trong dau tu, mé rdng nha may mai véi tiéu chuln cao tiép tuc la dong lwc ting truwdng
cho céc doanh nghiép ndi (IMP, PME, DBD). DU vy, BSC lvu y rli ro rang gia dau thau cé thé tiép tuc giam
trong cac ndm t&i do (a) Bao hiém xa hoi Viét Nam dat muc tiéu gidm giad 10 — 15% mdi ndm (b) Ngay cang
nhiéu doanh nghiép ndi gia nhap kénh Bénh vién khién viéc dau thau canh tranh hon.

Gia dau thau thudc mot s6 san pham qua cac nam

Ténthuéc  Bv Dot 2.2017 Pot1.2018  Dot2.2018 Dot1.2019 Dot 1.2020
iggpaxe' Lo 1,129,560 973,318 826,725 n.a n.a
gggpaxe' Lo 2,808,941 2,391,577 n.a n.a n.a

Fludacil 500 Lo 46,760 35,984 n.a n.a n.a
Methotrexat Lo n.a n.a 68,627 66,990 63,200
Vancomycin Lo 26,803 27,388 24,344 20,979 17,957

Ngudn: Bdo hiém xd& héi Viét Nam

BSC cho rang viéc hai chudi nha thuéc Pharmacity va Long Chau mé rong hé thong khién thi phan Kénh
phan phdi Duoc s& c6 nhiéu thay ddi trong ndm 2021. Theo BMI, Viét Nam c6 khodng 6,000 nha thudc
trén toan quéc nhung s6 lvgng nha thudc theo chudi chiém thi phan kha it. Hién tai, hai chudi Pharmacity
va Long Chau déu co ké hoach tang trudng sd lwong clra hang cao trong ndm 2021, canh tranh tryc tiép
v@i cac clra hang thudc truyén théng.
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Ngudn: BSC téng hop
QUAN PIEM PAU TU - TRUNG LAP
Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d8i véi c6 phi€u nganh Dugc ndm 2021. BSC cho rang
két qua kinh doanh van s& cé si phan héa gitta cdc doanh nghiép Kénh nha thudc va Kénh Bénh vién: Kénh

nha thudc di ngang/ tang trwdng nhe, Kénh bénh vién tdng trudng kha quan trén hai chit s. Hién tai, rai
ro thanh khodan 13 rdi ro I&n nhat d6i véi cac c6 phi€u nganh Duoc.

DTT LNST EPS P/E P/B Gia dong

Ma  2021F %YoY 2021F %YoY 202F1 fw fw clra
(ty d) (ty d) (d/cpP) 11/01/2020

DHG 4,243 7% 682 7% 4,641 13.6 1.7 108,000 94,500 -14%
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Chuyén vién phén tich: Mé& Tuén Minh Hién Email: Hienmtm@bsc.com.vn

e Nganh dudng toan ciu sé phuc hoi trd lai trong ndm 2021 sau khi chiu anh hudng kha tiéu cuc boi
tac dong cda dich bénh COVID-19.

e Gid dudng thé gidi quay tré lai dinh dau ndm 2020 |a 15.37 cents/lb (tang +11.7% YoY).

e Tinh hinh nganh dudng Viét Nam cé thé dugc hudng lgi tir chinh sdch chéng ban pha gia cla chinh
pha.

e BSC khuyén nghi Trung Lap d6i véi nganh dwong 2021.

Gia dwdrng thé gidi quay tré lai dinh dau nam 2020 13 15.37 cents/Ib (ting +11.7% YoY). Gid dudng ting
I&n nh& vao viéc phuc hoi trong tiéu thu dwdng ctia nganh F&B, cu thé tong san lvgng duwdng tiéu thu thé
gidi trong nién vu 2020/21 ting 1&n 177 triéu tan (+3.5% YoY) theo USDA tap trung & cac nudc nhu An Do,
Nga, My, Pakistan,... Tuy nhién, ching toi cho rang gia dudng sé& khé & murc gia cao lau vi ngudn cung thé
gidi du bdo tdng |én 188 triéu tan (+11.5% YoY) & khu vy Brazil, An D6 va Thai Lan nh¢ lvgng mua trong
nién vu tdi sé nhiéu hon 20% trwdc day tir hiéu &ng La Nina. Ky vong nam 2021 nganh duwdng sé phuc hoi
trd lai nh& nhu cau tiéu thu phuc hdi va san xuat khéng bj dnh hudng cta han han do El Nino nira.

Gia dwong thd va trang thé gidi (cents/Ib)
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Ngubn: Isosugar.

Ky vong vao thué chdng ban pha gid dwdng Thai Lan trong ndm 2021. B6 cong thuong dang diéu tra ap
thué chéng ban pha gia, chéng tro cip déi véi mot s6 sdn pham duwdng nhap khau tir Thai Lan do san
lwong nhap tang dot bién trong 2021. Ching ti ky vong Bd cdng thuong sé cdng bé thué chéng bén pha
gia trong Q1/2021 tir d6 giip cho doanh nghiép dudng Viét Nam (SBT, QNS, LSS,..) giam bét canh tranh
cla dudng Thai Lan. Bén canh do, theo Hiép hdi nganh mia dudng Viét Nam, Viét Nam dang tham hut
dén 884,285 tan dudng trong 2020 chl yéu bi anh hudng cda han han 1am ving nguyén liéu mia bj gidm
manh, vi thé viéc phuc hoi clia cac doanh nghiép duwdng s& bu ddp sw tham hut nay.

QUAN DPIEM PAU TU - TRUNG LAP
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BSC khuyén nghi Trung Lap d6i v&i nganh dwdng trong ndm 2021. Ching tdi cho rang cé 3 yéu té sé gilp
cho nganh dudng phuc hoi trd lai: (1) S phuc héi trong tiéu thu dudng RE cho céc nganh san xuit F&B
V@i tdc d6 tang trudng 5-10%; (2) Giai doan 2021-2025 s& Ia chu ky La Nina gilp vung nguyén liéu trong
mia trd lai sau chu ky han han 2019-2020 tir d6 gidi quyét viéc tham hut dudng; (3) Chinh sach chéng ban
pha gid dudng ngoai nhap sé lam han ché bét dudng Thai Lan nhap 13u vao Viét Nam tir dé tdng sdn xuat
cla cac doanh nghiép trong nuwdc. BSC khuyén nghi Mua 2 c6 phiéu: SBT va QNS.

DTT 2021 Tang LNST 2021 Tang EPS 2021 Gia ngay Gia

(ty déng) trwdng (%) (ty dong) trwdng (%) (d6ng/CP) 31/12/2020 muc tiéu
QNS 7,759 13% 1,190 14% 3,336 11.8x 2.0x 39,300 42,600
SBT 16,531 12.3% 522 16.5% 816 25.7x  1.6x 20,950 24,000
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Nganh Thuy san [Trung lap]

Chuyén vién phén tich: Nguyén Cdm Tu Email: tuntc@bsc.com.vn

e N3m 2021, BSC cho rang nhu cau tiéu thu phuc hoi tai cac thj truéng xuat khau sé hd trg da ting
trwdng céc san pham thady san.

e Cac Hiép dinh ti€p tuc cé anh hudng tich cuc trong ndm 2021 theo 16 trinh giam thué

e Ruiro gia van chuyén quéc té tang manh (do thi€u container) anh huwdng tiéu cyc trong ngan han do
lam gidm nhu cdu nhap khiu thdy san tir khach hang

e BSC duy tri khuy&n nghi TRUNG LAP dgi véi nganh Thiy san

N3m 2021, BSC cho ring nhu cau tiéu thu phuc hoi tai cac thi trwong xuat khau sé hod tro da tang trwdng
cac san pham thay san. Vi ky vong cac qudc gia kiém soét dich t6t hon, nhu cau tiéu thu thay san s& hoi
phuc manh m& khi nha hang, trud'ng hoc chiém ty trong 1&n trong kénh phan phéi tiéu thu. Ddng thoi, cac
doanh nghiép budn ban thiy san sé tdng cuwdng nhap khau trd lai nho (i) hoat ddng hdi phuc trong nlra
cubi nam 2020 va 2021 (ii) tdng hang tén kho vén dang & mirc thap.

Ty trong tiéu thu thiy san Ty trong tiéu thu thiy san Ty trong tiéu thu thay
tai My theo kénh phan tai EU theo kénh phan san tai Trung Quéc theo
phdi phdi kénh phan phai
24.10

27.00

%

73.00
%

= Dichvy = Béanlé = Dichvy = Bénlé = Dichvy = Bénlé

Nguon: BSC téng hop

Dai v&i sdn pham Tém, BSC cho rang nam 2021 khé ¢ tdc do ting trwdng cao khi cac quéc gia canh
tranh quay tr& lai hoat déng binh thwdng. Trong ndm 2020, An D6 va Ecuador (hai quéc gia canh tranh
chinh) d@u bi anh hudng ndng né bdi dich bénh khién quy trinh san xuat bj gidn doan, trong khi dé, Viét
Nam vd&i kha ndng kiém soat dich t6t va chudi san xuat tdm khong bi dirt gdy da tao da ting trwdng manh.
Tuy nhién, ndm 2021 tac déng nay kha nang kho cé thé xay ra khi (i) cac quéc gia quay lai sdn xuat (ii) gid
ban t6m cda An Dé va Ecuador thap hon 10 — 15% so véi tdm Viét Nam.

Dai véi san pham Ca tra, BSC cho rang ngudn cung ca tra khé c6 thé mé rong trong ngan han, giup hd
tro gia ban khi nhu cau cai thién. Chung t6i cho rang (i) dién tich thu hoach tai & mirc thap nhat (i) gid ca
nguyén liéu chwa du hap dan dé ngudi dan mé rong vung nudi s& khién cho ngudn cung cd tra khé cé thé
mé& rong trong 3 — 6 thang. V&i ky vong nhu cdu s& cai thién dan cling véi ngudn cung khéng mé rdng kip
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(ngudi dan thudng mat 3 — 6 thang tir khi tha nudi dén khi thu hoach duwoc cd), BSC ky vong gid xuat ca
tra kha quan hon trong nam 2021 (+10% YoY). Doanh nghiép dugc huéng loi (VHC, ANV, IDI).

Dién tich thu hoach ca tra Lai/(16) chia ngwe'i nudi cé tra
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Ngudn: BSC téng hop

Cac Hiép dinh tiép tuc c6 anh hwéng tich cwc trong ndm 2021. Pay ciling la ndm dau tién Hiép dinh UK —
FTA (thay thé cho cho hiép dinh EV — FTA riéng v&i nwéc Anh) va l1a ndm thi hai Hiép dinh EV — FTA ¢c6
hiéu lyc. D8i vdi tdm, thué wu d3i tiép tuc duy tri @ mirc 0% tao lgi thé canh tranh I&n: xuat khau tdm vao
Anh va Ha Lan tang trudng manh ngay khi EV — FTA ¢6 hiéu luc. D6i véi ca tra, mirc thué sé tiép tuc giam
vé 3% trong ndm 2021 va 0% trong ndm 2022 theo 16 trinh. Doanh nghiép duoc hudng lgi: MPC, VHC,

ANV, IDI
Kim ngach xuat kh3u tém vao Ha Lan Kim ngach xuat kh3u tém vao Anh
(UsD) (UsD)
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Ngudn: BSC téng hop

Rui ro gid van chuyén qudc té tang manh (do thiéu container) anh hwéng tiéu cwe trong ngan han. BSC
cho rang viéc cudc phi qudc t& tidng manh sé khién cac khach hang tai thi truong My va EU giam nhap
khau san pham thuy san trong quy 1 ndm 2021. Da phuc hdi két qua kinh doanh cla cdc doanh nghiép
thly san cling s& bi anh hudng tiéu cuc trong ngan han.
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QUAN DIEM DPAU TU — TRUNG LAP

Chung t6i duy tri khuy&n nghi TRUNG LAP d6i véi nganh Thiy san trong ndm 2021. Ching téi ky vong nhu
cau tiéu thu thay sdn phuc hdi manh mé trd lai trong ndm 2021 khi dich bénh duwoc kiém soét va khéng
c6 1&nh cach ly xd hdi trén dién rong. Tuy nhién, BSC lwu y rang (i) rai ro dich bénh di&n bién phurc tap tai
mot sd thj truong (i) rdi ro lién quan dén chinh sach tai cac thi trudng xuat khau 1a nhitng rii ro I&n nhat

ddi nganh Thay san trong ndm 2021.

DTT LNST EPS pp  Giddéng g:]ac
M3  2021F %YoY 2021F %YoY 202F1 clra iy

(ty d) (ty d) (a/CP) 11/01/2020 2021
VHC 10,522 32% 1,266 66% 6906 64 1.4 43,300 55700  28%
ANV 4830 31% 424 145% 3,050 82 1.8 24,950 27,500  10%
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Chuyén vién phdn tich: Pham Quang Minh Email: minhpg@bsc.com.vn

e Nam 2021, BSC dv bdo san lugng hanh khach ndi dia sé dat 74 triéu hanh khach, twong duong véi
murc 2019.

e BSCky vong 2H/2021 s& |3 thoi gian sém nhat dé mé lai duwdng bay quéc té.

e San lwong hang hda ndm 2021 ky vong dat 1.45 triéu tan (+11.5% YoY), twong duwong 94% so vdi mirc
nam 2019.

e BSC nang quan diém tir TRUNG LAP |&n KHA QUAN d8i v&i nganh Thay san

Trong ndm 2021, BSC dw bao san lwgng hanh khach ndi dia sé dat 74 triéu hanh khach, twong duong
v@i mlrc ndm 2019, nh& (1) Viét Nam s8 tiép tuc kiém soét tét dich bénh, (2) Cac hang hang khong duy tri
chinh sach gidm gia, wu d3i, do d6 gia vé binh quan s& & murc thap (3) Cac gdi kich ciu cla Chinh phd, cdng
thém xu huéng “Du lich bu” khi cdc dudng bay qudc té€ chwa mé lai, s& thic ddy ngudi dan du lich ndi dia.

Hinh: Nam 2020, san lwgng hanh khach qua dwong hang khong wéc dat 32.3 triéu (-41.3% YoY)
San lwvong hang hda, nghin tan
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Ngudn: Téng Cuc théng ké, BSC Research
BSC ky vong 2H/2021 s& 13 th&i gian s¢m nhat dé mé lai dwéng bay qudc té, nhd (1) Cac qudc gia Déng
Nam A va Pong Bic A dang tich cuc sdn xuat/mua vac xin, ky vong gitp kiém soat dich bénh tét hon, (2)
Xu hwédng “Cau hang khong” (CHK) gidp mé lai dudng bay so le va tirng phan. Tuy nhién, BSC e ngai xu
hudng CHK sé& dién ra cham hon, hodc dit quang trong thoi gian t&i. Nguyén nhan dén tir (1) Ri ro khi
mot s& qudc gia dang tai bung phat dich bénh [an 3, (2) Chi phi sang loc, xét nghiém I&n. Do do, tién do
phan phdi vac xin ma ching t6i d3 dé cap trén van |13 ky vong then ch6t dé mé lai duwdng bay.

San lwgng hang héa ndm 2021 ky vong dat 1.45 triéu tan (+11.5% YoY), twong dwong 94% so vé&i mirc
nam 2019. Dy bdo nay duoc dwa trén ky vong: (1) Xu huwdng dich chuyén day chuyén san xuat sang Viét
Nam sé thuc day hoat déng xuat khau linh kién dién tl&r qua dudng hang khdng, (2) Kinh té toan cau phuc
hoi, s& kéo theo nhu ciu van tai hang hda quay trd lai (3) Nhu cau van chuyén vaccine trong Quy 1 va 2.
Tuy nhién, BSC cho rang da phuc hdi san lwong hang hda sé bj kim hdm trong 1H/2021 do céng suat van
tai bi gi¢i han khi cac chuyén bay thuwong mai qudc té sé chuwa hdi phuc.
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QUAN PIEM PAU TU

BSC danh gia TRUNG LAP d6i v&i nganh hang khong trong ndm 2021 do e ngai vé tién dd m& lai dwong
bay quéc t& van s& g3p nhiéu khé khan do dich bénh.

Véi quan diém vé nganh nhu trén, BSC cho rang:

¢ Nhém doanh nghiép phuc vu/xtr ly hang héa (SCS, NCT): HDKD sé& cai thién hon trong ndm 2021 nho
san luvgng hang hda van tai qua dudng hang khong phuc hbi.
e Nhém doanh nghiép van tai hanh khach (HVN, VIC): HPKD van s& gép kho do:

(1) Cac dwdrng bay qudc té chwa mé lai trong 1H/2021. Gia vé binh quan sé& & mirc thap, twong
dwong so véi nam 2020 do (i) Chinh sach kich ciu du lich, cong thém (ii) Canh tranh gia ting tir
sy tham gia cla Viettravel Airlines trong ndm 2020, s& khién cho cac hang duy tri chinh sach wu
dai, giam gia.

(2) Du dia tiét giam chi phi hoat déng va mé rong mang bay ndi dia sé khéng cén nhiéu khi nam
2020 la ndm tiét gidm t6i da. Trong ndm 2021, BSC cho rang cac hiang s& day manh nang cao hiéu

qua khai thac bang tap trung khai thac cac dong may bay than nhé.

EPS P/E Gia dong Gia muc
202F1 clra tiéu Upside
(d/cP) 11/01/2020 2021
SCS 760 8% 528 10% 9,834 14.4 6.0 130,300 140,000 7.4%
ACV 11,959 50% 4,870 162% 2,234 38.7 4.8 82,900 86,500 4.3%

*Chu thich chwa duwa dw dn Long Thanh vao dinh gia.
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Chuyén vién phén tich: Nguyén Thj Héng Email: Hongnt@bsc.com.vn

e Thjtruwdng 6 t6 1172020 ti€p ndi da phuc hoi tir quy 3. Doanh s6 6 té thang 11/2020 tidng +9% so vdi
thang 10/2020, va +15%yoy

e BSCdy bdo doanh sé bén xe trung binh ndm 2020 s& & murc giam -15-20% yoy nhé& céc quy dinh chinh
pht dua ra kich thich tiéu dung.

Thi trwérng 6 t6 1172020 tiép ndi da phuc héi tir quy 3 theo sat du bao clia BSC. Doanh s8 6 t6 thang

11/2020 ting +9% so vdi thang 9 va +12% so véi cung ky. Liy k& 11 thang dau ndm, téng doanh sé tiéu

thu toan thj trudng dat 248,410 chiéc (-4% yoy), xe 13p rdp +3% yoy, xe nhap khau -15% yoy. Ching toi

nhan thay tiéu thu xe 13p rdp trong nudc dang hoi phuc, cai thién tc do tang trudng qua cac thang (theo

sat ky vong clia chung t6i). Theo ching t6i, nguyén nhan la do (1) quy dinh gidam 50% lé phi truwdc ba cho

xe 13p rdp (d3 dé cap & bdo cdo trwdc) tao hiéu ng tét, kich thich cau mua xe 13p rap dé dwoc hwdng vu

d3i va (2) nhu ciu di lai cdia ngudi tiéu dung cling tdng 1&n sau ky gidn cach.

100% Téc dd tang trwdng doanh sb cac thang (YoY)

= °
0 37% I il 11 12
-44%  -47%31%
. -58% . : . .
-100% —=@=T0ng Doanh sO0 ==@==Xe lap rdp ®— Xe nhap khau

Ngudn: VAMA, BSC Research

BSC dy bao doanh sd ban xe trung binh ndm 2020 s& & mirc giam -15-20% yoy nhé& cac quy dinh chinh
pht dwa ra kich thich tiéu dung. Ngay 28/6/2020, Thd twdng Chinh phu d3 ky ban hanh Nghi dinh 70/2020
quy dinh mirc thu |& phi trvdc ba bang 50% murc thu quy dinh trudc dé, xe 6td san xuat hodc I3p rap trong
nudc sé duoc giam khodng 10-12% gia thanh.

Tuy nhién, ching t6i cho rang loi thé nay cia xe lap rap sé khong con kéo dai trong ndm 2021, BSC ky
vong ty trong xe nhap khau va xe I3p rap sé can bang tré lai do (1) Tir 1/1/2021 céc dong xe xuat xu tir
EU s& dugc ap dung mirc thué giam tir 6.7 — 7.4% so véi trudce day, ky vong kich thich nhu cdu mua xe
nhap khau; (2) Hiéu lyc gidm 1é phi trwdc ba xe 13p rap hét hiéu lyc trong ndm 2020. Trong d6 doanh
nghiép dwoc hudng lgi: nhdm san xuat xe 6 t6 (VEA, VIC) va nhédm phan phéi xe (HAX, SVC).

QUAN PIEM DPAU TU - TRUNG LAP

Chung t6i danh gid TRUNG LAP v&i ¢ phiéu nganh 6 td, ndm 2020 doanh s& ban xe sut gidm tuy nhién
nh& chinh sach kich cau cta chinh ph, KQKD cla cac doanh nghiép mét phan dugc hdi phuc. Trong dai
han, BSC cho rang (1) cadc doanh nghiép nganh 6 t6 s& ting trudng manh tré lai nho du dia nganh 6 t6 Viét
Nam con 18n (ty & s& hitu xe dat 2.3% hd gia dinh ¢ xe, thap hon so v&i cdc nwdce trong khu viee: Brunei
—72.1%, Thai Lan — 22.5%, Malaysia — 44.3% - theo Seasia).

DTT 2021 YoY LNST 2021 EPS 2020 Gia ngay Gia

YoY (%) N P/E fw P/B fw N

(dong/CP) 31/12/2020 muc tiéu

VEA 4,180 -1% 5,746 12% 4,324 10.9 2.6 49,000 60,038

(tydong) (%)  (ty dong)
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11/ Nhu ciu vé khi cao, lién tuc tang trwéd'ng nhwng nguén khi cung
cap van thiéu hut, dan dén han ché tang trwéng ca nhém nganh
dau va dién khi.....

Xét rieng thi truong khi, theo cac ra soét cap nhat, trir lwong khi cap 2P (cap twong d6i chac chan) cha
Viét Nam khoang 432 ty m3 (dén nay da khai thac khoang 150 ty m3) trong d6:

(1) Cac md khi Bong Nam Bo dang suy gidm nhanh, va d3 bat dau xuat hién tinh trang thi€u hut khi

(2) & Tay Nam B, md khi 16 B chi ddi cap cho Trung tdm Dién luc & Mon (3,800 MW) tir 2024

(3) Ngudn khi mé Cé Voi Xanh dy ki€n chi dd cip cho 5 nhad mdy d3 quy hoach tai Dung Quat va Chu
Lai (5x750 MW) tir 2024

Theo phwong an cung khi cho san xuat dién co s&, tir ndm 2030, Viét Nam s& thi€éu hut 5.4 ty m3 khi/ndm
so v&i giai doan truwdc, va gidm thém 1.5 ty m3 khi tir ndm 2035 do suy kiét cac md khi lau nam.

Tyt an lwgng khai thac cac bé khi . N e,
y trong san lirging Khai thac cac be Khi Tong cung khi cho san xuat dién wéc tinh
1.4% thiéu hut tir 2030 (BV: ty m3)

14
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63.0%

14.6

9.2
4 7.7 7.7

B& Nam Con Son mBé& Malay Thd chu 0
mWBé Clru Long Bé& song Hong 2020 2025 2030 2035
Ngudn: BSC Research

Do d6, mo khi Kén Bau dugc phat hién trong 2020 véi trir lvgng uwéce tinh 200-250 ty m3 khi s& [ nguén
nhién liéu b6 sung quan trong, giai quyét bai toan cung ciu ndng luvgng trong dai han (tir ndm 2030). Ngoai
ra, day ciing la mé dau khi gan b nhat (cach Ba Nang 86km va tinh Quang Tri 65km). Do vay, BSC danh
gid rdi ro tranh chép 13 twong ddi thap. Dy kién, mé Kén Bau c6 thé dwa vao phat trién khai thac tir nam
2028.

...... LNG la twong lai cia nganh dién/khi dét Viét Nam

Nganh nhiét dién khi s& phu thudc vao ngudén LNG nhap khiu trong cadc ndm t&i. Dya trén phan tich trén,
ngudn cung khi trong nudc trong hién tai va tuwong lai dang khdng di dép (rng nhu cau chung cla nganh
dién/dam. Trong khi d6, tong lvgng khi tiéu thu dé san xuat dién s& tang binh quan khoang 10-15%/nam
trong giai doan 2020-2030. Vi vay, ching tdi du bao trong giai doan 2020 — 2030, ty trong LNG nhép khiu
trong téng mrc nhién liéu tiéu thu dé phat dién s& tdng dan va tir 0% [én 50%.
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Mat bang gia LNG thap sé gitp tién do cha cac dw 4n nhap khiu LNG cha Viét Nam tién trién nhanh hon.
Hién tai, gid LNG dang & vung thap trong vong 10 ndm qua. Trong 9 thdng dau ndm 2020, gid LNG giao
ngay giam tir 5-6 USD/triéu BTU trong quy 1 con 2-3 USD/triéu BTU trong quy 3. V&i viéc gid khi LNG
thudng cdn c theo gid dau Brent, ching tdi dyw bdo gid LNG & murc khoang 6,5-7,2 USD/triéu BTU trong

giai doan 2021-2025.

Hinh 14: Gia LNG nhép khau ctia My (USD/feet khéi)
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8

BSC Equity Research

Bloomberg: RESP BSCV

Hinh 15: Co cau gia thanh SX dién khi LNG

CP khéc
5%

CP Q&M c6 dinh
14%

CP |3i vay
2%

CP kh&u hao
10%

CP khi LNG, 69%

Ngudn: EIA, BSC Research
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e Téng tiéu thu dau thé gidi d3 ting tir mirc day 80 triéu thung/ngay (thang 04/2020) I1én murc 96 triéu
thung/ngay (thang 11/2020), so v&i mirc tiéu thu trudc dich khoang 100 triéu thung/ngay.

e OPEC+ thong nhat ting cudng cat gidm 1.4 triéu thung/ngay trong T1/2021 va cat thém 0.9 triéu
thung/ngay trong T2-T3/2021, tao nén tang hd tro cho gia dau.

e San lugng khai thac dau thd Viét Nam suy giam binh quin 10%/ndm trong giai doan 2015-2019, s3n
lvong nhap khau cung ky tdng binh quan 156% nham phuc vu hoat dong loc dau.

e BSC nang quan diém tir KEM KHA QUAN l&n TRUNG LAP d6i v6i nhdm nganh dau khi ndm 2021 véi
gid dinh gid ddu thé gidi cai thién |én mic trung binh 55 USD/thung, va khuyén nghi MUA v&i nhém
c6 phiéu thwong ngudn va ha ngudn duoc hudng loi tir gid dau hdi phuc nhu GAS, PLX, PVS.

e Bén canh d¢, BSC ha quan diém quan diém tir KHA QUAN xudng TRUNG LAP d6i véi nganh dam khi
nam 2021 do céc doanh nghiép nganh nay sé chju tac déng tiéu cuc tryc tiép khi gid dau hoi phuc.

Tong tiéu thu dau thé gidi da tang tir mirc day 80 triéu thung/ngay (thang 04/2020) I&n mirc 96 triéu
thung/ngay (thdng 11/2020), so v&i mirc tiéu thu trwdc dich khodng 100 triéu thung/ngay. Trung Quéc —
nha nhap khiu dau I&n nhat thé gidi (chiém 10% tong nhu cau dau thé gidi) — cling d3 tang cudng nhap
khau dau Ién mrc hon 10 triéu thung/ngay (bang muc trudc dich).

Tong tiéu thu dau thé gidi dat 96 triéu Nhap khau dau Trung Quéc da héi phuc vé
thung/ngay (PV: triéu thung/ngay) mirc trwdc dich (DV: triéu thung/ngay)
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Ngudn: EIA, BSC Research
Trong cudc hop mdi nhat dau thang 01/2021, nhém OPEC d3 théng qua quyét dinh:

e Thang 01/2021: Cat gidm 7.2 triéu thung dau/ngay (7% nhu cau dau thé gidi), ting cudng cat
giam 1.4 triéu thung/ngay so vdi ké hoach trudc dé
e Thang 02-03/2021: Cit giam thém 0.9 triéu thung dau/ngay, trong dé:
o Saudi Arabia cat giam thém 1 triéu thung/ngay
o Nga va Kazakhstan tang san lwgng 75 nghin thung/ngay
o Cac qudc gia con lai trong nhdm OPEC gilt nguyén murc san lugng thang 01
e Tirthang 04/2021 dé&n thang 04/2022: Cat gidm 5.8 triéu thung/ngay trong vong 1 ndm
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BSC dénh gid hanh dong nay thé hién thai dé than trong cia nhém OPEC ddi véi mot thj trwdng dau khi
con dang dé t6n thwong. Dieu nay sé gép phan gilt tong cung dau thé gidi thip hon tdng tiéu thu, giam
tri lwong, va tao dp lyc ting gid dau dic biét 1a khi nhu cdu dau hdi phuc cling véi cdc hoat dong san xuat
kinh doanh hau dai dich.

37 I
, N . . Dwv bdo
35 San lwgng dau nhém OPEC 1
(triéu thung/ngay) Theo lich trinh cat
33 giam cii
31
29
27 -
[

25 i
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Nguén: EIA, BSC Research

Gia dau (Brent) da vwot ngwdng 50 USD/thung, dat mirc cao 09 thang nhd nhu ciu va ngudn cung duoc
cai thién. Trong 05 thang lién ti€p ké tir thang 06/2020, gia dau di ngang trong vung 40-45 USD/thung.
Tuy vay, gia dau Brent d3 tang lién tiép 02 thang tir d4u thang 11/2020, vugt ngudng can 45 USD/thung,
xac 1ap mot da tdng mdi nhd nhu cau cai thién va ngudn cung that chat.

Dién bién gia dau Brent trong ndm 2020
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Ngudn: Bloomberg, BSC Research
Cac t6 chirc, dinh ch& 1&n trén thé gidi dy bao gia dau sé dat khoang 40-50 USD/thung trong 1H2021, sau

dé hoéi phuc [én mirc 50-60 USD/thung trong 2H2021. Theo d6, gia tri dw bao phd bién nhat cho gia dau
Brent trung binh ndm 2021 nam trong khoang 50-53 USD/thung.
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Du bao dién bién gid d3u ndm 2021 cha cac td Phan b8 du bao gia dau trung binh nam 2021
52 chirc, dinh ché& 1én 51.1 cla cac td chirc (USD/thung)
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Gia tri du bao trung binh

Ngudn: Bloomberg, BSC Research

Vi trién vong nén kinh té& khéi sdc cuing ngudn cung that chit, BSC lac quan str dung murc gia dau trung
binh 55 USD/thung dé |am kich bdn co s& cho dy phdng ndm 2021 (so véi mirc kich ban co s& cili |a 45
USD/thung). Tuy nhién, ching tdi cting nhan dinh gia dién bién gid dadu ndm 2021 sé& c6 nhitng bién dong
manh do thj trudng dau khi van dang trong giai doan nhay cam, dé t6n thuwong va phu thudc vao nhiéu
yéu t6 nhu:

(1) T6c dd san xuat va phan phéi vac xin Covid
(2) Qua trinh héi phuc that su ctia nén kinh té thé gidi va cac hoat déng san xuat kinh doanh
(3) Nhirng déng thai tiép theo cia nhdm nuwdc xuat khdu dau mo Ién OPEC

Vé thi trwérng dau khi trong nuére, san lwgng dau nhip khiu ting binh quin 156%/nam trong giai doan
2015-2019 do:
(1) San lwgng khai thac dau thé ndi dia suy gidm binh quin 10%/nam, dic biét |a tir cdc mé dau ngot

nhe thudc bé Clru Long — cdc md nay chiém khoang 80% tong san lwong dau khai théc.
(2) Hoat dong tim ki€m, thdm do khai thac va phat trién mé gip nhiéu khé khin, vwdng mic vé thoa

thuan, nguén vén.

Trong nhitng ndm tdi, ching téi dy bdo sdn lwgng dau thd ndi dia sé ti€p tuc suy gidm 10%/nam va san
Iwgng nhap khau sé ti€p tuc ting 150%/ndm dé dap &ng yéu cau ma réng cla Nha mdy loc dau Dung
Quat va hoat déng cla Lién hgp loc héa dau Nghi Son.

San lwgng khai thac dau thé ¢ chiéu huéng

gidm (BV: triu tén) Nhap khau dau thé ngay mét tang
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Ngudn: Bé Céng Thurong, BSC Research
Mat khac, xét riéng nganh dam khi, sw phuc héi cla gia dau [én murc trung binh 55 USD/thung trong ndm
2021 co tac dong tiéu cwe dén két qua kinh doanh cha hiau hét cac doanh nghiép dam khi vai gia khi
nguyén liéu chinh dugc neo theo gia dau.

Tuy nhién, ching toi du ki€én nhu cau phan bén tiép tuc dién bién kha quan trong ndm 2021, qua dé bu
trir mét phan tac dong tiéu cyc tir gia NVL ting va ti€p tuc ky vong vao sy kién thué VAT thay déi trong
nam 2021..

(1) Tinh hinh xuat khiu ndng san Viét Nam ndm 2021 kha quan do:
a. Dw dia xudt khdu néng sén sang chdu Au con Ion (gia tri xuat khau Viét Nam chi chiém 1.4%
gid tri ndng san nhap khau bdi EU28) khi cac hiép dinh EVFTA (thang 8/2020) va UKVFTA
(2021) bat d4au c6 hiéu luc, gitp thué nhap khau gidm dan vé 0%,
b. Cdc hop déng xudt khdu gao tiép tuc duwoc ky mdi tai Philippines, Chéu Phi... vdi gid xuét khdu

duy tri & mirc cao trong ddu ndm 2021 nhung sé& c6 xu hudng gidm nhe do san lwong tai An
D6 va Thai Lan du kién s& khdi phuc san lwvong xuat khau (theo VFA).
(2) Diéu kién khi hdu ndm 2021 dugc ki vong sé thuén lgi cho viéc gia tdng ndng suét va san lugng

cay trong, thic ddy nhu cu phan bén, khi hién twgng La Nina cé kha ndng chuyén ti€p trong mua
xuadn nam 2021 (Theo NOAA) — két thic 3 ndm lién tuc khé han do hién twong El Nino gy ra.

Luat thué€ VAT slra ddi ti€p tuc duwoc ky vong dugc Qudc Hoi thdng qua trong 2021; Theo dd, cac doanh
nghiép dam khi du kién s& dugc hudng lgi nhiéu nhat tir thay ddi trén (wdce tinh hon 300 ty thué VAT dau
vao duoc hoan lai). Tuy nhién, mirc d6 tac ddng cla sy kién nay Ién |gi nhuin sau thué con phu thudc vao
huwdng dan diéu chinh gid ban cu thé khi cé thong tin chinh thirc. (link)

QUAN DPIEM DAU TU - TRUNG LAP
BSC nang quan diém tir KEM KHA QUAN Ién TRUNG LAP d3i v&i nganh Dau Khi trong ndm 2021 do:

e Trién vong hoi phuc nén kinh té& va gia dau thé gidi dwoc cai thién Ién mirc trung binh 55 USD/
thung (+34% yoy)

e Thjtruwdng dau khi thé gidi con dang trong giai doan nhay cam, nhiéu rii ro

e Hoat dong thugng ngudn tham do, phat trién cdc md dau khi tai Viét Nam con nhidu vidng mac,
cham tién do

Cu thé, chung toi khuyén nghi MUA c8 phiéu GAS, PLX, PVS do day la nhitng doanh nghiép hudng loi
nhiéu nhat tir sy khdi sic cla:

e Gid diu thé gidi

e Trién vong nhu ciu ndng luvong va nhién liéu phuc vu san xuat kinh doanh

e Nhu cdu thdm do khai thac dau khi trong nwéc va trong khu vuc

Bén canh d6, ching tdi ha quan diém tir KHA QUAN xuSng TRUNG LAP d&i véi nganh dam khi trong ndm
2021 do:

e Cac doanh nghiép dam khi chiu tdc dong tiéu cuc khi gid dau thé gidi phuc hoi do giad khi nguyén
liéu neo theo gid dau
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e Nhu cau phan bén trong ndm 2021 kha quan nho tinh hinh canh tac va xuat khu néng san cé
nhiéu yéu t6 thuan lgi
e Ky vong luat thué VAT sira d6i vao 2021, Cac doanh nghiép dam khi wéc tinh dwoc hoan ~300 ty

Gida ngay Gid muc

31/12/20

tiéu

17%
25%
9%

10%
11%

VAT dau vao

DTT 2021
(ty @)

GAS 77,808

PLX 182,510

PVS 19,550

PVT 7,623

DCM 8,092

DPM 8,522

4%

11,631
3,918
950
641
446
499

46%
273%
33%
20%
-28%
-27%

5,956
3,268
1,988
1,980
673

1,021

3.0
2.1
1.0
0.7
1.18
0.99

86,900
54,600
17,800
14,000
14,100
18,700

105,000
62,400
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14,850
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e San luong dién thuong phdm 2021 dy bao tang trwdng 9.0% so véi nam 2020.
e Dy thdo QHD 8 hudng tdi viéc tap trung dau tu vao cdc ngudn NLTT va LNG trong twong lai.

e La Nina ti€p dién 1a Ia tin tich cuc véi cdc nha may thdy dién nhung sé 13 yéu td tiéu cuc dbi vdi cac
DN nhiét dién than & khi.

e Chung téi dua ra quan diém TRUNG LAP d6i véi nganh dién.

CUNG CAU DIEN — THIEU PIEN SE TIEP DIEN TRONG THO1 GIAN TO

Tang trwdng nhu cau dién ndm 2021 du kién +8.0% yoy. San lvong dién thuong pham ndm 2020 dv kién

dat mirc 215.9 ty kWh (+3.1% yoy). Tang truédng tiéu thu dién 2020 thap hon so véi binh quan GD 2016-

2019 (CAGR = 9.4%/nam) do dich Covid-19 lam gidn doan hoat ddng san xuat, khién ting trudng GDP

2020 chi dat +2.9%. Trong hdm 2021, BSC du bdo GDP Viét Nam héi phuc & mirc 5.6-7.0%, gitp lvong dién
tiéu thu 2021 dugc dy bao dat 235.3 ty kWh (+98.0% yoy).

Hinh 1: Tiéu thu dién tang manh GD 2020-2030 (ty Hinh 2: Téng trwéng cung dién thap hon
kWh) cau ve dién
600.0 % nhu cdu dién % cong suét dién
|“3“\ 20.0%
500.0 Lxﬁ“'
4000 gl 16.0%
clxﬁ‘*
300.0 12.0%
v—\‘
200.0 8.0%
100.0 I 4.0%
0.0 0.0%
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2016 2017 2018 2019 2020E 2021F 2022F 2023F 2024F

Ngudn: EVN, BSC Research

Tinh trang thiéu dién dwoc dy bao tiép tuc xay ra trong théi gian t&i. Trong Quy 4/2020, nganh Dién d3
trién khai thyc hién céc du an nhu nhu cong trinh dudng day 500 kV mach 3 Viing Ang — D¢ S6i — Pleiku
2; d4u néi, cap dién thir nghiém cho cdc NMND BOT Hai Duong, Nghi Son va Van Phong, va cac du an giai
tda cong suat ngudn NLTT. Theo EVN, Viét Nam can thém 5,000 MW/ndm cho phét trién trong giai doan
2021-2025.

CO CAU NGUON PHAT - TUONG LAI THUOC VE NANG LUONG TAI TAO

Quy hoach Pién 8 (QHD 8) dinh hwéng tap trung vao ngudn nang lwong sach trong twong lai. Dé dap
(rng tang trwdng tiéu thu dién giai doan 2020-2045, téng cong suat |3p dit duwoc du bdo dat mirc 138,000
MW ndm 2030 va 272,000 MW vao nam 2045 — [an lvot gdp 2.3 [An va 4.6 [an ndm 2020. Trong d6, nhitng
thay d6i dang ké vé co cdu déng gdép cua cac ngudn phat cu thé 1a:
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e Nang lvong tai tao: Cong suat cac ngudn NLTT (chi yéu la dién gié va PMT) dwoc du bdo sé ting

trwedng manh mé tir mdrc 7,400 MW nam 2020 Ién mirc 38,100 MW nam 2030 va dat mirc 120,000
MW vao nam 2045, twong (rng Cac du an dién NLTT dwoc phan bé chd yéu & mién Nam do cé tiém
nadng phat trién lén nhat ca nudc. Do vay, BSC ky vong rang, viéc bung né cac dy an dién NLTT sé gilp
giam bét thiéu hut dién tai mién Nam trong twong lai. BSC cho rang, cac doanh nghiép cé portfolio
dién mat troi niém yét nhw GEG s& 1a 1 ¢ phiéu ddng chi y trong thoi gian téi.

e Nhiét dién than: Cac du &n nhiét dién than mdi s& bj han ché phat trién khi c6 hon 17,000 MW (49%)

cong suat nam trong QHD 7 diéu chinh sé& bj loai bé (10,120 MW) hodc Ui thoi han sang GD sau 2030
(6,900 MW). Ty trong déng gép cla nhiét dién than s& gidm tir mdc 33.4% ndm 2020 xudng murc
27.6% nam 2030 va 18.5% vao nam 2045.

e Nhiét dién khi: BSC cho rang ngudn nhiét dién khi s& déng vai tro cung cap dién chinh trong twong lai

do c6 kha nang cung cap ngudn dién 8n dinh va khéng anh huwéng méi trwérng nhu nhiét dién than.
Theo du thdo QHD 8, ty trong déng gép cua nhiét dién khi sé tang tir mirc 12% nam 2020 lén mirc
19% nam 2030, tang 4.5% so v&i QHD 7 diéu chinh. Do d6, nhu cau nhap khau khi LNG s& tdng manh
trong GD 2020-2030, duwgc du bdo & mirc 1.2 tridu t&n ndm 2025 |én mrc 8.5 triéu t4n ndm 2030. Do
vay, BSC cho rang cac doanh nghiép dién khi nhu POW va NT2 s& duoc hudng loi trong dai han.

Hinh 3: Téng cdng suat I3p d3t theo QHD 8 (MW) Hinh 4: QHP 8 hwéng dén dau tw vao ning lwong
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222,708

2045 18.5% BN 23.7% 45.9%
2040 11.3% 23.8% 40.7%

181,358

138,094

2035 23.5% 13.8% 22.8% 36.2%
103,318
2030 17.9% 19.0% 30.5%
59,304
2025 34.0% 23.7% 14.9% 22.7%
2020 33.4% 35.6% 12.0% 13.6%
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Ngubn: Dy thdo QHP 8, BSC Research

GIA BAN PIEN TH| TRUONG PHAT PIEN CANH TRANH (CGM) — DUY TRi DU'O1 NGU'ONG 1,000 VND/kWh

Gia ban dién thi trwérng CGM binh quan 1172020 -26% yoy. Lily ké 1172020, gia ban dién CGM trung binh
dat 898 VND/kWh (-26% yoy). Gid CGM gidm trong 2H2020 13 do (1) dich Covid-19 anh hudng dén nhu
cau tiéu thu dién va (2) thay dién duwoc Trung tAm didu d6 hé théng dién quéc gia (A0) tich cuc huy déng
do La Nina xuat hién vao cudi Q2/2020.
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Hinh 5: Gia CGM giam do thuy dién dwoc Hinh 6: La Nina dwo'c dw bao sé kéo dai
tap trung huy dong den cuoi Q2/2021
G4 CGM 2020 Ty & huy déng chia thly dién mXac sudtLa Nina  BXac suét trung tinh Xac suét El Nino
1,400 35%  100%
1,200 30% 90%
80%
1,000 25% 70%
[
800 I 200 60%
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40%
400 10% 30%
200 5% 20%
10%
: 0% .
T10 Ti1 0%
T12-2 - -9 T8:10

Nguon: EVN, BSC Research Ngudn: IRI, BSC Research

BSC du bao giad ban dién CGM trung binh sé ti€p duy tri @ mirc thap khi cac NMTD tich di nwéc dé phat
dién trong cd ndm 2021 do La Nina duoc du bdo kéo dai dén thang 7-8/2021. Nhin lai dién bién ndm 2017,
gia dién CGM trung binh ca ndm chi dat mirc 683 VND/kWh. Theo dy béo cla IRI, cwdng do cla La Nina
ndm nay con I&n hon cudng dd ndm 2017. Do dé, BSC cho rang tinh hinh thy vin ndm 2021 tiép tuc ing
hd cac doanh nghiép s& hiru nhiéu thay dién (nhw REE, PC1, v.v.).

Hinh 7: Gia CGM TB n3m 2017 thip do La Hinh 8: La Nina dién ra trong nam 2020-
Nina xuét hién 2021 c6 xu hwéng manh hon nam 2017
s Gia CGM 2017 Gia CGM trung binh ca nam 15
1,200 1120 1

1,000
0.5

A
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600 r
0.5
400
T1/3017 T7/2017
200 -1

T9 T10 T11 Ti12

8 T7/2018 T1/2019 T7/2019 T1/2020 T7/20:

Ngudn: EVN, BSC Research Nguon: IRI, BSC Research

NHIET DIEN THAN — NGUON CUNG DIEN CHiINH TRONG NGAN HAN

Nhiét dién than (NBT) van la ngudn cung dién quan trong trong ngan han. Lily k& 1072020, san luvgng
nhiét dién than huy déng dat 103,7 ty kWh (+6.35% yoy). Ty 1é huy dong ctia NDT T10/2020 -10% so vdi
dau ndm 2020 do La Nina quay tré lai. Do La Nina duoc dy bdo tiép tuc dién ra, ndm 2021 sé& 13 ndm b4t
loi d6i véi cdc NMNDT do thiy dién tiép tuc duwoc A0 wu tién hoat dong. Tuy nhién, BSC cho rang, nhiét
dién than van s& la ngudn cung chinh trong ngan han khi ma ngudn dién NLTT chwa dwoc giai toa kip thoi
va tinh trang thiéu khi LNG chi dwoc gidi quyét sau nam 2025.
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Hinh 7: Ty I& huy déng clia NDT gidm do La Nina xu3t hién

= San lwong NDT (ty kWh) Ty |& huy dong
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Ngudn: EVN, BSC Research
MANG NANG LUONG TAI TAO — TIEM NANG TANG TRUONG LON

Mang nang lwong tai tao tiép tuc ting nhanh, du van con chiém ty trong thap. Liy ké 10T2020, san lwong
dién tlr NLTT dat mirc 8.95 ty kWh (+ 128% yoy). Ty |1é huy d6ng tir AO tinh dén cudi T10/2020 mdi chi dat
murc 4.4%. BSC ky vong rang cong suat dién tir mang NLTT sé cé xu hudng ting nhanh trong nadm 2021,
dac biét 1a cdng suit dién gié do cac nha may dién gié s& dwoc hwédng mirc gia FIT 8.5 cents/kWh (twong
dwong 1,928 VND/kWh) néu di vao hoat ddng trwéc 1/11/2021.

Bang 1: Co ché gia FIT danh cho céc dv an dién nang lwvgng tai tao

Dién mat troi bién gio
Hiéu luc Trwdc T7/2019 T7/2019-T12/2020 Truwde T11/2021 T11/2021-T12/2023
Pién ndi: 7.69 Onshore: 8.5 Onshore: 7.02

Gid mua dién tir EVN

(US cents/kWh) 9.35 Pién mat dat: 7.09 Offshore: 9.8 Offshore: 8.47

Dién ap mai: 8.38

Ngudn: MOIT, BSC Research

THUY PIEN: KY VONG TANG TRUONG MANH NHO LA NINA

K&t qua kinh doanh cla cac doanh nghiép thuy dién dwoc cai thién trong giai doan cudi ndm. Téng san
lwgng thay dién trong Q3 2020 dat 26.8 ty kWh (+113% YoY va +113% QoQ). Nho dé ma cac doanh nghiép
thuay dién niém yét da phuc héi manh mé vé ca doanh thu va lgi nhuén rong (Ian lwot +23% va +147% YoY)
trong Q3/2020.
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Hinh 8: San lwgng san xuat thay dién (ty kwh) Hinh 9: KQKD cua cac DN thay dién trong Q3 2020
dwoc cdi thién so v&i cung ky
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Ngudn: EVN, BSC Research

BSC ky vong két qua kinh doanh nhém thly dién van ti€p tuc ting tredng trong ndm 2021 nho cac yéu to:

e Lwong mua phuc hoi sé hd tro hoat dong clia cac nha may thay dién trong ndm 2021 va 2022.
Chung tdi nhan thay lvgng mua thuwdng tuan theo chu ky 5 ndm va dinh cda chu ky mua gan nhat
xay ra vao nam 2017. Vi vay, BSC cho rang lvong mua tai Viét Nam s& di theo xu hwdng phuc hoi
cho d&n ndm 2022, tir d6 hd tro KQKD cla cac cdng ty thy dién. Cac doanh nghiép s& hitu thay
dién (nhu REE, PC1, v.v.) duwoc hwéng lgi truec ti€p tir tinh hinh thay van trong théi gian téi.

e  Muc nudc dy trir ting cao. Chisd muc nwdc duwoc cai thién trong nira cudi nam 2020 va dén dau
T12/2020 d3 cao hon 3.3 [an so véi thoi diém cudi Q3/2020. Ching téi cho rang, véi dién bién
lwvong mua phuc hdi, muc nudce tai cac ho thay dién sé tiép tuc duy tri & mirc cao trong nam tdi.

Hinh 10: La Nina dwoc du bdo s& kéo dai dén Hinh 11: Muc nué'c phuc héi qua tirng quy
cudi Q2/2021

W Xacsudt La Nina M Xdc sudt trung tinh Xac suat El Nino

100%
80%
60%
40%
Q2 Q2 2049
20% -63%
0%
T1-3 T2-4 T3-5 T-4-6 T5-7 T6-8 T7-9

T12-2 T8-10

=]
=X

o
xR

o
=X

Ngudn: EVN, BSC Research

NHIET DIEN KHi: TIEM NANG TU CAC DU’ AN LNG

Theo Quy hoach dién VIII, cic nha may dién chay bang LNG sé& dwoc wu tién, va dan dan thay thé nhiét
dién than. Tinh dén thoi diém hién tai c6 11,900 MW dy an nhiét dién LNG (khi thién nhién héa 1dng)
trong QHD. Cac dy 4n dang dwoc nghién clru tién kha thi hodc dé xuat bd sung vao QHD véi téng cong
suat 39,350 MW. Ngoai ra, c6 9,040 MW du an nhiét dién dang duoc dé xuat dé chuyén déi nguyén liéu
tlr than sang LNG.
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Bang 2: Céng suat nhiét dién khi dv kién quy hoach dén ndm 2045 (Pon vi: MW)

p{1p0] 2025 2030 2035 2040 2045
TBKHH+ND khi ndi 7,097 13,058 10,636 7,900 7,900 7,900
TBKHH hién c6 chuyén sang sir dung LNG - 803 4,147 4,565 4,250 5,050
TBKHH st dung LNG mdi - 1,500 10,100 22,850 29,250 34,850
Ngudn linh hoat chay LNG (ICE+SCGT) - - 1,400 6,000 11,700 16,800
Téng cong suat dién khi 7,097 15,361 26,283 41,315 53,100 64,600

Ngudn: Du thdo QHP 8, BSC Research

BSC ky vong két qua kinh doanh nhém nhiét dién khi s& phuc héi trong ndm 2021 nhd céc yéu té:

e  Gia khi thap giup san lwong clia cdc nha may nhiét dién khi dwoc huy ddng nhiéu hon. Chiang
tdi du ki€n san lwong cia mang nhiét dién khi s& tang trudng trd lai 10% Yoy.

e M0 khi Sao Vang — Pai Nguyét khai thac tir thang 11/2020, bé sung tir 1,500 triéu m3 khi/ndm
(+15%) tir ndm 2021. Pidu nay s& hd trg ngudn nguyén liéu dau vao cho cac nha may dién khi lén
nhu POW, NT2.

QUAN DPIEM DPAU TU - TRUNG LAP

Chung téi gilt quan diém TRUNG LAP d&i véi nhém nganh Bién cho ndm 2021 do cé sy phan hoa rd rét
dai vai trién vong cac nhdm cé phiéu nganh dién:

e Nhdém c6 phiéu thiy dién 1&n (c6 hd diéu ti€t mua): Vi tinh hinh thuy vin thuan loi trong thoi
gian tdi, BSC c6 quan diém tich cuc d6i véi cac c6 phiéu nhu REE hay PC1 do cac doanh nghiép
nay nam gilt ¢ phan tai nhidu nha may thuy dién trong danh muc.

e Nhdm cb phiéu nhiét dién than: Lugng mua I&n lam giam ty 1& huy ddng tir A0 ddng thoi gilr gid
bén dién CGM & muirc thap. Piéu nay anh hudng dén KQKD cla cac doanh nghiép nhiét dién than
nhu PPC va HND. Do vay, BSC git? quan diém kém tich cuc d8i vdi cac c¢d phiéu nhiét dién cho ndm
2021.

e Nhdém c6 phiéu nhiét dién khi: Ngudn cung khi ndm 2021 du kién dugc cai thién nhd huy déng
thém tir moé Sao Vang — Dai Nguyét méi dugc dua vao khai thac. Do dé hai m3 cd phiéu POW va
NT2 duoc ky vong s& phuc héi manh vé san lwong. Vi vdy ma BSC gitt quan diém kha quan cho
nam 2021.

e Nhém c6 phi€u xay l3p dién: BSC gitt quan diém tich cwc dua trén nhu cau xay 13p ting cao voi
lwgng backlog I&n cho cidc doanh nghiép nhu PC1.
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Bang 3: Dy bao KQKD cia mdt sd doanh nghiép nganh Dién nam 2021

PPC 7,600 -4%
HND 9,150 -12%

PC1 6,131 -1%
POW 29,785 -2%

REE 5,641 7%

NT2 6,907 18%

EPS 2021

(dBng/CP) P/Efw P/Bfw
-24% 2,914 8.6x 1.2x
-21% 1,993 9.4x 1.3x
-2% 2,653 8.4x 1.0x
18% 1,040 12.6x 1.0x
19% 5,505 8.7x 1.3x
34% 2,952 7.9x 1.4x

BSC

Gia ngay Gia

31/12/2020 muc

tiéu
24,450 25,100
19,000 20,300
22,250 25,800
13,600 15,400
48,950 55,600
24,600 26,200

BSC Equity Research
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111/ D4y manh dau tu ha ting — Thu hat von FDI — Gidi phéng nguén

cung bat déng san.

DAy manh xay dwng ha tang sé giai quyét “nut that cd chai” vé chi phi van chuyén, tao ra nén tang virng
chac cho nganh BDS Khu cong nghiép — Cang Bién — Van tai phat trién trong dai han. Chién lwgc dau tu
cong giai doan 2021-2025 c6 sy dich chuyén sang cac dy an quy mé I&n, tap trung vao ha tang giao thong
lien vung va kinh t& s6 nhu san bay Long Thanh, cao t&c Bac Nam, tuyén dwong ven bién.... BSC danh gia
dich bénh Covid-19 Ia chat xic tdc ddy nhanh cac ké hoach dau tu nay dé vira tao dong lwc phat trién
trong dai han, vira hd trg kich thich nén kinh t& hdi phuc trong ngan han. BSC du bdo gidi ngan dau tw
céng nam 2021 sé tiép tuc kha quan & mirc trén 460 nghin ty (+7% YoY).

Nhin tir bai hoc ctia Trung Quéc trong giai doan khing hodng 2008-2009, gdi kich thich kinh té trj gid 586
ty USD (twong dwong véi 13% GDP cla Trung Quéc ndm 2007) tip trung vao cac linh vuc giao théng
(dwdng sat, cao téc, san bay...), ha tang dién, nha & x3 hdi, ha tang néng thon... d3 giip cho hoat dong xay
dwng tai Trung Quéc hdi phuc dang ké trong nhitng ndm sau dé.

Giai ngan dau tu cong cha Viét Nam (ty VND) Pau tw cdng la dong thiuc diy xay dwng clha Trung
Qudc sau khing hoang 2008 -2009

2021 462,321 400,000 1,000,000

2020 431,813

2019 342,948 350,000 900,000

2018 324,906 H6 tro tin 800,000

2017 290,459 300,000

2016 268,596 700,000

2015 250,000 600,000

2014

2013 @ 200,000 500,000

2012 2 &

2011 5 150,000 400,000 e

2010 £ 300,000 &

2009 & 100,000 <
S 200,000 5*

c

N

N

N
2008 =———

—— 5 3
o § LLLLLLL e
2005 — @ LLLLLLLLLLL ~
2004 m— 8389838853334 9839859
2003 RREIRIR]RIIRRRI]ILJ|L]|LRRRR
2002 jm— Téng tich Iy tai san cb dinh (Trai)
2001 e m— Gi3 tri xay dwng (trai)
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Ngudn: Téng cuc théng ké, BSC Research dy bdo Ngudn: Bloomberg, BSC Research

Nganh Cang bién sé dwoc hwéng lgi gian tiép tir viéc ddy nhanh tién dé cac duw an két néi trong ndm
2021, ky vong sé& dan nang kha nang canh tranh ctia khu virc cdng CM-TV néi riéng va khu vire phia Nam
néi chung.

Dy an trong diém
Dy an Buong lién cdng CMTV

e Giai doan 1 (Tuyén duwdng) da hoan thanh Quy 4/2020.

e Giai doan 2 (Cau Phudc An vurot sdng Thi Vai) du kién khéi
c6ng nam 2021, hoan thanh nam 2025.

Dy &n cao tdc Bién Hoa — Viing Tau D3 dugc phé duyét dé an nghién clru kha thi, Du kién khoi

cong Quy 1/2023, hoan thanh nam 2025.
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Dy 4n mé& rong cao tdc Long Thanh —

D3u Giay

D3 dugc phé duyét d@ an nghién ctru kha thi.

Dy an cao toc Bén Lirc — Long Thanh

D3 khéi cong ndm 2020, dy ki€n hoan thanh 2023, tuy nhién,
du an gap kho khan vé ngudn vén

Tuyén vanh dai 4

Duv ki€n dwa vao khai thac ndm 2025.

Pai dich Covid — 19 dwo'c xem nhuw “liéu thudc vaccine” thic ddy qua trinh dich chuyén dién ra nhanh
hon. Viét Nam dugc danh gid nhu mot diém dén tiém nang vdi (1) chi phi canh tranh so vai khu vurg, (2)
dd minh bach théng tin dang dan cai thién. Bén canh d6, cac wu d3i thué suat tir viéc gia nhap cac hiép
dinh thuong mai FTA sé |a Igi thé canh tranh mdi gitp thu hat thém cac doanh nghiép FDI chuyén dich

sang Viét Nam.

Chung ta c6 thé nhin thay xu hudng nay thé hién ré nét nhu dich chuyén cac dy an trong linh vuc cong
nghé cao, dién tlr: nha may Oppo tai Bic Ninh, cc vé tinh Apple: Pegatron, Luxshare ICT, Foxconn [an luot
tim nha may tai Viét Nam.

Chi phi xay dwng
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Ngubn: Asia Business Consulting, Turner &
Townsend, International Construction Market
Survey

Khu cong nghiép

Thei gian du kién

ban dau

Sharp Binh Duong VSIP 2020 Tri hodn

Luxshare ICT Bac Giang Quang Chau Quy 11/2020 Tri ho3n
Panasonic Binh Duong VSIP Il T10/2019 D3 khdi cong
Pegatron Corp Hai Phong Deep C T3/2020 D3 cap phép

Foxconn Bic Ninh Nam Son Hap Linh 2020 Tri hoan
Wistron Infocomm Ha Nam Pdng Van llI T9/2020 P3 khdi cong
Oppo Bac Ninh Nam Son Hap Linh T11/2020 D3 ky MOU

Ngudn: BSC Research

Tuy nhién, bén canh nhitng thuan lgi, Viét Nam ciing d6i dién vdi nhiéu thach thirc: ndng lwc quan ly, két
ndi ha tang, thd tuc dau tw, lao déng trinh d6 cao...BSC cho rang xu hudng dich chuyén dau tw va chudi
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cung ing vira |1a co héi vira la thach thire cho Viét Nam, ky vong dau tu céng, cdng nghé 4.0 s& 13 nhitng
nhan t6 tac ddng tich cyc gitp cai thién nhirng han ché hién hitu.

Von FDI dang ky 1172020 dat 13.6 ty USD (-7.6% yoy), méc di van & mirc gidm tuy nhién da c6 xu hwéng
cai thién so v&i cac thang dau ndm. Nguyén nhan chl yéu do anh hudng cla dai dich Covid-19 trong céc
thang dau ndm khién nhiéu hoat déng thuong mai, dau tu dinh tré.

V&n FDI dang ky méi
2 0%
-10%

1.5 20%

l -30%

' - o

y -50%

' H o []
1 2 3 4 8

5 6 7

mm \/6n FDI d&ng ky yoy

Ngudn: FIA, BSC Research
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Chuyén vién phdn tich: Phan Quéc Biru Email: Buupg@bsc.com.vn

e Ngubn cung s& dan cai tréi trong nam 2021, Covid-19 tao ra co hdi cho cac doanh nghiép BDS day
manh viéc m& rong quy dat va M&A doanh nghiép.

e Xu huéng dich chuyén dau tu va phat trién du &n sang phia Pong thanh phd va céc tinh thanh cap
1-2 1an can.

e MOi trwong I3i suat thap du kién ciing sé gian ti€p ho tro tich cwc dén nganh bat dong san.

e Sy thay d6i cau tric tai chinh dédng ké cta cac doanh nghiép bat ddong san véi kénh tréi phiéu tré
thanh kénh huy dong chinh

e  BSC khuyén nghi Kha quan d6i véi nganh bat dong san trong ndm 2021

Nguon cung sé dan c&i tréi trong ndm 2021. Ching t6i tin rang cac vudng mac vé phap ly hién tai s& dan
dugc cai troi trong nlra cudi ndm 2021 nhd vao cac bd luadt méi dugrc sira ddi va cé hiéu luc trong Q1/2021
nhu (i) Luat xay dwng slra d6i 2020, (ii) Luat dau tw 2020, (iii) Luat bat dong san sira d6i, Nghi dinh 148.

Ngoai ra chung téi cling nhan thdy mét sd tin hiéu kha quan trong viéc cai thién tdc dd x& ly phap ly tai
thanh phd H6 Chi Minh théng qua nhiéu du 4n d3 bj tam nguwng truwdc dé dugc tai khdi dong. Diéu nay sé
giup thj trrong bat dong san trd lai manh mé sau 2 ndm tram lang.
Co’ quan ban N
9 Thoi gian
6 hiéu lwc

Noi dung Tac dong hanh/ bé
nghi

-09 loai cong trinh dugc mién gidy

Luat X3 . . .
uat a,y phép xay dung - Rut ngan thoi gian trién Quéc héi/ B
dung Sutra . p o I . . ; A 1/1/2021
. -Rut ngan thaoi gian cap giay phép khai dy dn xay dung
doi 2020 N - . .
xay dyng xudng con 20 ngay
-Hai khai niém nha dau tw va chd " .
" " . - Giadi quyét dugc cac nat
dau tuv dugc dong nhat ’ . A A
2 ia. o o that trong viéc phé duyét o L aeron
e -Giam tai cac budc xin quy hoach , , R Qudc hdi/ BO
Luat Bau < g . , cac dy an khu dan cu . .
t1 2020 va trién khai dy an. Ké Hoachva  1/1/2021
- Cho phép giao nhirng thira dat T . dau tu
N , , . - Rat ngan thai gian, cac
xen ké trong dy an dy an thay vi PN s 3
o . budc lam thu tuc dy an
dau thau nhu trwdc day,
- Lam ro diéu kién khu vuc du an s A “ e
R A 1 A - Bao vé quyén lgi, dap
dat nén phan 16 duoc va khong , " ) .
A rng nhu cau khach hang, , 8
e dugc thuc hién. ) R N , Chinh phua/
Nehi dinh —y o\ ciu hoan thanh xay dung ket~ Jam baouatrinhphat = o
148/2020 ~ _,cY cauhoan thanhxay aumg trién do thi bén virng. Pl 08/02/2021
" ene g cau ha tang ky thuat va xa hoi. e , oy s nguyén va
vé dat dai - Kiém soat chat tinh

- Siét chat quy dinh vé diéu kién méi trwong
cling nhu dién tich t8i thiéu tach

thira, hop thira dat

trang phan 16, ban nén
tran lan
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STT Tén duw an Vi tri Cha dautw Tinh trang GD 2017-2020 Cap nhat médi nhat

T11/2020: Bu diéu kién mua ban nha

1  St-Mortiz Thd bic DXG 2017: Chap thuan dau tv dy an T - i
— o hinh thanh tuong lai
The River Tha , . T5/2020: DU diéu kién mua bén nha
2 2 Refico & CIl  T8/2018: Chap thuan dau tuw du a i
Thiém Q ereo ap thuian dautrdyan 4 vinh thanh tuong lai
TNHH Dich o A s gm 1 . R
3 Chung cu Vinh Q4 U Cone ich T10/2017: Gidy phép xay dung T8/2020: DG diéu kién mua ban nha
Hoi, P4 Q.uén 4g phan méng @ hinh thanh twong lai

T1/2017: C4p gidy phép xay dung
. . phan ngam. 2 an s .
4  Hilton Sai Gon Q1 SGCL . e x .. 2020: Khoi dong xay duwng phan than.
! I Q Cuoi 2019: Cap giay phép xay dung — ! & Xdy &P
phan than.
Cudi 2016: TP HCM phé duyét gia

dat cia dy an. T3/2020: DG diéu kién mua bén nha
5 Saigon Glor 1 Bitexco I ; . e - . o
& v Q Cudi 2018: Chap thuan dau tv dy o hinh thanh tuvong lai
an
Empire Cit , . N s gem 1 . .
. PI Y . 2017: Chap thuan dau tu ha tang T6/2020: DG diéu kién mua ban nha
6 (Tilia Q2 Empire 2018: Gidy phép xay dun & hinh thanh tuong lai
Residences) =o1ay phep xay aung g
Grand e Lea , . R 2 ea A
8 Qi1 Novaland 2018: Gidi thiéu du an ra thi trwong  2020: Khéi déng viéc xay dung
Mahattan - -

Ngudn: BSC téng hop.

Covid-19 tao ra co hdi cho cac doanh nghiép BDS didy manh viéc mé rong quy dat va M&A doanh nghiép.
Trai qua tirng dot khing hodng, BSC nhan thdy xu huwdng nganh ngay cang mang tinh “tap trung hon” khi
“quy dat” va “sy quan tdm” cla nha dau tu sé tap trung & cac doanh nghiép uy tin hon va sirc khéde tai
chinh manh. Ngoai ra sy hop tac dy an gilta cadc doanh nghiép I&n s& gilip nang cao chat lvgng san pham
dem lai nhiéu Igi ich cho ngudi tiéu dung va gilp thi trudng Bat Dong san phat trién virng chac.

Xu huéng dich chuyé&n dau tu va phat trién dy an sang phia Dong thanh phé va cac tinh thanh cap 1-2
lan can

(1) Ngudn cung tai HCM sut gidm manh do vén dé phé duyét phdp ly va dnh hudng tiv covid-19. Theo
s6 liéu cla CBRE, ngudn cung mdi ndm 2020 ghi nhdn 17,272 can, sut gidm -48% so vdi cung ky.
Tuy nhién, ching téi nhan thay sy phuc héi nhat dinh vé (i) Ty 1& hap thu dw an Q4/2020 dat 100%,
so v&i mirc 65% Q2/2020 va (ii) Ngudn cung trong Q4/2020 dat 8,058 sdn phadm (+206% QoQ). Xu
hudng trén dién bién ciing kha twong déng véi thi truong Ha Noi.
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Ngudn cung va ty I& hap thu dan phuc hoi khéi sac

trong Q4/2020 bat dong san HCM nam 2020
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% Ty & hap thu B Cao Cép & Sang Trong Trung cap Binh Dan

Ngubn: CBRE
Phan khuc trung cap va cao cap sé |a phan khuc chiém [inh thi trudng trong twong lai. Nam 2020,
thi trwong BDS HCM ghi nhan khong cé san pham binh dan dwoc mé ban. BSC cho rang nguyén
nhan chinh dan dé&n hién tuong trén chi yéu do (i) Chi phi dén bu, dy an ting manh, (2) Bién lgi
nhun tir cdc dy &n trung va cao cap cao hon, (iii) Quy dat tai thanh phé khdng con dbi dao.

Ha téng két néi giita cdc tinh thanh dugc cdi thién sé la déng lwc thuc ddy qud trinh dé thi héa va
xu hudng dich chuyén hién hitu. Ngoai ra, viéc thanh |ap cac khu vuc trung tdm kinh té va thanh
phd vé tinh mdi (Thd Béc va Binh Duong) s gitp gidm tai dp luwc dan s 1én thanh phd H6 Chi
Minh.

Téng von dau twr D kién khéi

Dw kién hoan thanh

Metro 1 (Bé&n Thanh - Suéi Tién) 43,757 2012 Q4/2021
Metro 2 (Bén Thanh - Tham Lwong) 47,800 2021 2026
Cao téc HCM - Thit DAu Mét - Chon Thanh 24,150 2021-25
Cao téc HCM - Mdc Bai 10,668 2021 2026
Puwéng song song cho tuyén dwong 50 3,816 2021-25
Vanh dai 2 (HCM) 6,500 2021-25
Vanh dai 3 (HCM) 19,871 2022-25
Dw an Nao vét Soai Rap (Giai doan 2) 8,977 2021-25
Dw an cai thién méi trwvdng nude (Giai doan 2) 11,282 2015 2021
Sén bay quéc té Long Thanh 114,451 2021 2025
11 dw an khac thudc dw an Cao téc Béc - Nam 101,218 2020 2021-25

(3)

Ngubn: BSC Research
Gid dw dn thanh phé HS Chi Minh tdng manh vai ndm tré lai ddy. Theo khao sat cda CBRE, mat
bang gia bat dong san tai thi trudng HCM ghi nhan mic ting manh, dic biét cac khu vie ngoai
thanh c6 mic tang gid nhanh hon khu vuece trung tdm. Vi du khu vue Tha Dirc (+70% YoY), quéan 9
(+47% YoY), Quan 2 (+24% YoY), Nha Beé (+53% YoY), Binh Chanh (+30% YoY), Quan 10 (+27% YoY).
Tlr céc yéu t6 ké trén, ching toi cho rang thi trudng bat ddng san trong giai doan tdi sé tiép tuc
duy tri &@ mirc nén hién tai.

Phan khtic cao cap va sang trong chiém linh thij trwdng

2020
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Xu huéng dich chuyén quy dét sang khu vire ngoai thanh va cdc tinh/thanh phé Idn cén cda nhiéu
doanh nghiép bét déng sdn do (1) Téc d6 d6 thi hda nhanh di kém véi (2) Quy dat trong khu vurc
trung tdm thanh phd ngay cang han hep va (3) Van dé phap ly tai hai thanh phé I&n HCM va HN bi
tac nghén dan dé&n ngudn cung tai day bj thi€u hut tram trong. Ty & d6 thj héa Viét Nam ndm
2019 12 38,4% va du kién s& vugt méc 40% vao ndm 2020, duy tri téc do6 tang truedng CAGR = 2.3%
cao nhat khu vire Dong Nam A (theo JLL). Duya trén ty & trén, BSC wéc tinh mdi ndm, nhu cau nha
& mbi ndm s& wéc tinh roi vao khoang 80,000-100,000 cdn ho/ca nwdc/mdbi ndm.

BSC danh gia mot s6 doanh nghiép cé quy dat can bang nhuw VHM, NLG, DXG sé& hudng loi truc
tiép tlr cd xu hudng dd thi héa va quy trinh x& ly phap ly s& nhanh hon

Danh muc dy an hau hét doanh nghiép déu tap C&u tric san pham dan thay déi véi viéc trién khai
} trung nhiéu & cac tinh thanh vé tinh khac. cac san pham thap tang nhiéu hon
o 100% 100% 100% 200,000 72215 80,000
o 0 ] 0 , )
100% o19% 93% °° 66,987 167,258
86% 829% 70,000
(]
80% o 105,205 4 23,273 gg’ggg
51% 100,000 ' B 4o’ooo
60% "= oo ’ 94,516 ’
49% ’ 30,000
40% 50,000 20,000
18% 10,000
20% 147 of 7 ., B} B}
o 2019 2020F 2021F 2022F
0
VHM  NVL  KDH DXG NLG PDR AGG HDC DIG B Gia trj m& ban (ty dong) S8 san phdm mé ban

% HN & HCM W% Tinh thanh khac
Ngudn: BSC Research

Xu hwéng cac doanh nghiép ban 1é dich chuyén dan sang cac thanh phé méi va thanh phd vé tinh cap
1-2 minh chi*ng cho viéc d6 thi héa dang ngay cang dién ra manh mé hon. Ching téi cling thay rang
nhiéu hang ban 1é d3 dan ma& réng su hién dién sang cac khu viee tinh nhu (i) Café Amazon tai TTTM Big C
Go! tai B&n Tre, (ii) Central Retail xay dwng TTTM tai Binh Duong, (iii) TAp doan Tokyo phéat trién TTTM tai
Binh Duong. BSC cho rang viéc nay s& hd trg cho viéc phat trién bén virng clia xu hwdng do thi hda trong
tuwong lai.

M6i truong 13i suat thap du kién ciing sé gian ti€p hd tro tich cwe dén nganh bat dong san. Xét trong
ngan han, dwdi anh hudng cla Covid-19, BSC danh gia ngudn l3i suat thap kho ¢ thé cé anh hudng tich
cuc t&i nganh bat dong san khi thu nhap cé phan sut gidm di kém véi dé 1a ngudn cung van con han ché.
Tuy nhién néu nhin lai trong qud khi, ching ta cé thé thay hiéu suat cta c¢d phiéu nganh bat déng san cé
phan &rng ngwo'c chiéu véi l3i suat va cé do tré tir 1-2 ndm sau qua trinh that chat hay néi Idng nén kinh
té thong qua cong cu l3i suat.

Trong truong hop kinh té phuc hdi sau dich, méi truong 1di sudt thdp duy tri kéo dai sé giup (1) HS tro cho
nqu'di mua cé nhu céu thue, (2) Thic ddy dong vén ludn chuyén tir tiét kiém sang déu tw. Di kém theo dé,
ngudn cung sén phdm ky vong phuc hdi trong giai doan tdi sé gidi quyét nut thdt cia nganh bat déng sén
trong vai ndm tré lai ddy.
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Twong quan giira 13i suat va hiéu suat cd phiéu Nganh Bat dong san
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Ngubn: FiinPro, BSC Research

Sw thay d6i cau truc tai chinh dang ké cla cac doanh nghiép bat dong san véi kénh trai phiéu tré thanh
kénh huy ddng chinh. So v&i ndm 2016 va giai doan truwdc, cac doanh nghiép d3 cd nhiéu phuong an huy
doéng vén hon, diéu nay cé thé gitip cdc DN ch déng tang thém quy dat trong bdi canh viéc vay von ngén
hang gap nhiéu han ché. BSC nhan thay cau truc tai chinh cta cac doanh nghiép hién nay da twong ddi an
toan hon nhiéu so vdi giai doan truéce. Trong cadc ndm tdi, BSC ky vong viéc ngudn cung trd lai di kém véi
viéc ban hang tét s& gilp cai thién dong tién cta cic doanh nghiép BDS, dac biét mot s6 doanh nghiép cé
ty |& no vay cao nhu NVL, DXG, VPI, AGG

Cac DN BDS diy manh vay no qua kénh trai phiéu Ty l& no rong/vén chid s& hiru Q3/2020 & mirc an
(Ty 1& no trai phiéu/Téng no rong) toan hon nhiéu so v&i théi diém 2016.
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Ngubn: FiinPro, BSC Research
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QUAN DPIEM PAU TU — KHA QUAN

Chuing téi danh gid KHA QUAN d8i v&i nganh bat déng san nher (1) ngudn cung du kién duoc cdi tréi tir
nam 2021 nh& vao céc bd luat, chinh sich stra ddi diéu chinh méi, (2) M6i trudng 13i sudt thap va céc goi
tai chinh linh hoat s& 1 don b4y hd tro cho viéc phuc hdi ctia nganh va (3) Cau tric tai chinh cac doanh
nghiép bat dong san thay déi linh hoat, nhung van duy tri mic an toan. BSC khuyé&n nghi mua véi cac cd
phiéu: VHM, NLG, DXG va theo ddi véi ¢ phiéu KDH, NVL.

DTT 2021 Tang LNST 2021 Tang EPS 2021 P/E Gia ngay Gia

(ty déng) trwdng (%) (ty dong) trwdng (%) (d6ng/CP) fw 31/12/2020 muc tiéu
VHM 103,699 28.2% 32,060 11.6% 9,572 9.4 2.4 89,500 102,400
KDH 4,240 1.3% 1,365 16% 2,382 12.3 1.6 29,300 31,200
DXG 7,907 110.8% 1,278 367% 2,334 6.8 1.0 15,950 23,100
NLG 2,292 59.4% 1,229 50% 4,495 6.5 1.1 29,500 36,000
NVL 17,793 96% 4,067 5.2% 4,115 16.2 2.4 66,700 64,300
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e Thjtrudng bat dong san cong nghiép Viét Nam van duoc ky vong hudng Igi trong dai han nhd nhu
cau gia tang bdi dich chuyén san xuat tir Trung Qudc sang cac nudc khac.

e V6n FDI dang ky 1172020 dat 13.6 ty USD (-7.6% yoy), mac du van & muirc gidm tuy nhién d3 cé xu
hwéng cai thién so vdi céc thang dau nam.

e Ty lé 1ap day cac khu cong nghiép Phia Bac quy 3/2020 dat 79% (+160bps sv Quy 1/2020) va gia
cho thué van cé xu hudng ting nhe (+7% yoy).

Ty 1& I1ap d3ay trung binh duy tri & mirc kha quan. Hét T10/2020, ty |& |&p day trung binh & mirc 79%. Cac
khu cong nghiép tai Ha Noi, Hai Duwong va Bac Ninh cé ty |8 18p day binh quan khodng 90%. Déi vdi thi
trudng mién Nam, téng dién tich dat cong nghiép gap doi thi trwong mién Bac, dat khodng 38,000ha,
trong d6 cé 24,000ha dat san sang bao gdm TP.HCM, Binh Dwong, Long An, Déng Nai, Ba Rja-Viing Tau
véi ty 18 1ap day binh quan gan 77%. Ching t6i cho rang cac khu trung tdm Bac Ninh, Hai Phong, Dong Nai,
Binh Dwong van sé |a nhirng khu vire ti€p tuc thu hat manh cac nha dau tu. Véi dién tich dat cdng nghiép
han ché va gia thué cao & cac trung tdm cong nghiép, nha dau tw cé thé tim kiém cac Iya chon thay thé &
khu vyc xa hon: Ba Ria Viing Tau, Tay Ninh, H3i Duong (IDC, SIP, KBC).

Ty lé 1ap day khu vuc phia Bic va phia Nam
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Ngudn: JLL

Gia cho thué van tang nh& nhu cau tim kiém cac KCN ting tuy nhién ngudn cung c6 han. Cu thé, gia thué
trung binh dat 102 USD/m2/chu ky thué (+7.1% yoy), gia thué nha xudng xay sin ciing ting nhe khoang
4-5.2 UPS/m2 (+2.1% yoy). Do sy chuyén dich san xuét tir Trung Qudc cling nhw EVFTA, nhu ciu dat cong
nghiép ngay cang ting, gid chao thué tai mdt s6 khu cong nghiép & Hai Phong, Bac Ninh va Hai Dwong ting
tlr 20% dén 30% so vdi cung ky ndm ngoai.

Gia cho thué khu vyc phia Bac vé phia Nam

150 6

Hai
Phong

4 4

6
100
- I I I
o 4 o

Binh pong BR- TP.HCM
Dudcng Nai VT

N

[N]

o

Long
An

Bac Hung
Ninh én

Hai
Dudng NSi
m Gia thué dat

m Gia thué dat

BSC Equity Research

Gia thué nha xudng (RHS)

Bloomberg:

RESP BSCV

Gia thué nha xudng (RHS)

Trang | 70



BSC RESEARCH Bsc

Vietnam Sector Outlook 2021
Ngudn: JLL

Trong ndm 2021, BSC ky vong nhirng dy an tri hodn trong ndm 2020 s& sé tiép tuc dwoc trién khai,
nganh bat ddng san KCN ting trwé’ng manh sau thi gian dai bi gidn doan béi dai dich Covid-19. N&i bat
c6 du &n san xuat dién thoai di dong tai KCN Bac Ninh (100ha) va Pegatron tai KCN Deep C Hai Phong. Viéc
di doi chudi cung &ng duoc ky vong sé 1a dong luc thic day nhu ciu chinh trong thoi gian téi. Pai dich
Covida-19 lam gian doan chudi cung rng toan cau, Viét Nam |a mét trong nhitng diém dén hap dan dai
v&i cac nha dau tu cla cdc cong ty cé day chuyén san xuat tai Trung Qudc. BSC cho rang trién vong kinh
doanh cla céc doanh nghiép s& tich cyc trong dai han. Cac doanh nghiép bat déng san khu cdng nghiép
c6 quy dat I&n san sang dén dau co hoi (KBC, BCM, IDC, GVR, PHR,...).

QUAN DPIEM PAU TU - KHA QUAN

Chung t6i danh gida KHA QUAN d6i v&i nganh bat dong san khu cong nghiép nho (1) Hiép dinh EVFTA cé
hiéu lwc sé thu hat nguén vén vao trong nuwdc (2) ké hoach roi Trung Quéc cla nhiéu Tap doan da quéc
gia va diém dén |a Viét Nam, viéc kiém soat dich bénh cta Viét Nam duoc cdng ddng qudc t& danh gia cao
cling 13 lyc kéo quan trong dé thu hut nhiéu hon ngudn vén ngoai vao Viét Nam va (3) mét s6 doanh
nghiép giadi quyét dwgc van dé phap ly, md rong quy dat dap irng nha dau tu.

DTT 2021 LNST 2021 EPS 2021 Gia ngay Gia
o o5 YoY (%) o o5 YoY (%) o i
(ty déng) (ty déng) (dong/CP) 31/12/2020 muc tiéu
KBC 3,795 45% 1,100 220% 2,654 11 0.7 27,000 38,128
SIP 4,476 12% 687 6% 11,545 15.2 6.4 174,900 225,505
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e Ni&m 2021, BSC du bdo san lwgng Container théng qua toan bd mang cang dat 25 triéu TEUS (+14%
yoy). Tinh trang thi€u container rong ti€p tuc lam cham da tang trwdng san luvong. BSC cho rang
tinh trang nay s& bét tram trong sau Quy 1.

e Canh tranh gitta nhém cang Lach Huyén va cang S6ng Cam sé gay gat hon do thu hep chénh léch vé
gia dich vu.

e BSC cho rang SL Container qua cang Cai Mép Thi Vai (CM-TV) s& dat ting trudng 23% trong ndm
2021. Cac du an két néi sé dugc day nhanh tién dé hon, ky vong s& nang kha ndng canh tranh cla
cadng CM-TV.

Nam 2021, BSC dv bao san lwong (SL) Container théng qua cac cdng & Viét Nam dat 25 triéu TEUS (+14%
yoy) nho hoat dong xuat nhap khau sé phuc hoi sau dich, hd tro bi (1) hiép dinh EVFTA, va (2) xu huéng
chuyén dich day chuy@n san xuat sang Viét Nam. Trong d6, BSC ky vong mirc d6 tang trudng cla khu vie
Cang Hai Phong/ Céi Mép Thi Vai lan lugt 13 9%/23%.

Hinh: San lwvgng Container thong qua cang bién Viét Nam, triéu TEUS
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Ngubn: Cuc hang hadi, BSC Research

Tinh trang thi€u container rong ti€p tuc lam cham da tiang trwdng san lweng. BSC cho rang tinh trang
nay s& bdt tram trong sau Quy 1 do (1) thoi gian cao diém cla xuat nhap khiu d3 qua, (2) Cac hang tau
dang day manh phat trién cac tuyén Noi A, do d6, téc dd lwu chuyén Container trong khu virec Chau A ky
vong sé nhanh hon trong thoi gian téi.

NHOM CANG CAI MEP THI VAI — DAN DAT TANG TRUONG

BSC cho rang SL Container qua cang Cai Mép Thij Vai (CM-TV) sé& dat ting trwd'ng 23% trong nam 2021
nho (1) Loi thé vé cang nwdc sdu, cung cdng sudt mé rong nhd sy déng gép clia Gemalink tir Quy 1, (2)
Viéc tang phi ha tang cang bién tai khu Cat Lai tir T7/2021 s& thic day xu huwéng chuyén dich lam hang tir
cang Cat Lai sang khu vuc CM-TV trong Quy 4, (3) Gid dich vu cang bién tang 10%.
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BSC Iwu y canh tranh cé thé xay ra giira Gemalink va SSIT khi SSIT dang tich cuwc ddy manh khai thac
Container thay vi hang r&i, hang téng hop nhu trudc d6. Nam 2020, SSIT ting trudng 134% yoy. DBi véi 2
cang SITV, SP-PSA, BSC cho rang rat it kha ndng céc nay s& chuyén d&i sang khai thac hang Container do
(1) han ché vé do sau ludng lach va vi tri cng (2) Chi phi logisitics vao khu viec CMTV van & mirc cao.

NHOM CANG HAI PHONG — CANH TRANH GIA TANG

Canh tranh giita nhém cang Lach Huyén va cang S6ng Cam sé gay git hon do thu hep chénh léch vé gia
dich vu. Gia dich vu b&c d& tdi thiéu déi véi nhdm cang Song Cam du kién tang 10%/nam, trong khi d6i
vdi nhdm cang Lach Huyén khéng thay d6i trong ndm 2021, lam thu hep khoang cach vé phi dich vu. Diéu
nay cé thé lam tang tinh canh tranh ciia nhém cang Lach Huyén.

So sanh gia dich vu béc d& container giita nhém cang Séng Cam va nhém cang Lach Huyén

Gia dich vu b6c d& container giai doan 2020-2023, USD/Container
Nam 2020 2021 2022 2023

1. Container 20 feet

Cang séng Cam 33 i 36 E 40 44

Cang Lach Huyén 52 E 52 i 57 63

- Chénh léch 19 6 17 19
2. Container 40 feet i E

Cang séng Cam 50 E 55 i 61 67

Cang Lach Huyén 77 i 77 i 85 93

- Chénh léch 27 i 22 E 24 27
3. Container trén 40 feet E i

Cang séng Cam 57 i 63 i 69 76

Cang Lach Huyén 85 85 94 103

- Chénh léch 28 E 22 i 25 27

Chu thich: BSC st¥ dung murc gid san cho djch vu béc d& container nhdp khdu, xudt khéu, tdi xuét cé hang
theo théng tw 54/2018/TT-BGTVT. Theo Dw thdo Théng tw 54/2018/TT-BDTVT du kién hiéu lwc
01/01/2021, gid dich vu béc d& téi thiéu cho nhém cdng Séng Cdm du kién tdng 10%/ndm giai doan
2021 -2023, cho nhém céng Lach Huyén du kién tdng 10%/ndm giai doan 2022-23.
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Ngudn: Dv thdo stra d6i théng tw 54/2018/TT-BGTVT, BSC Research

QUAN DPIEM PAU TU — KHA QUAN

BSC danh gia KHA QUAN d6i v&i nganh cang bién trong ndm 2021 do BSC cho ring hoat déng xuét nhap
khau s& phuc hoi sau dich, ho tro bdi (1) hiép dinh EVFTA, va (2) xu hwdng chuyén dich day chuyén san
xuat sang Viét Nam.

Véi quan diém vé nganh nhu trén, BSC cho rang:

e Nhém doanh nghiép dich vu cang bién KV Hai Phong (GMD, VSC, HAH, DXP, DVP): Anh hudng
tlr du thao tdng gid dich vu cang bién s& khdng |&n do cdc doanh nghiép cang bién tai day sé giam
gia cac dich vy trong cdng dé dam bao ngudn khach, khién mat bang gia chung di ngang. Ngoa ra,

e Nhém doanh nghiép dich vu cang bién KV Cai Mép — Thi Vai (GMD): Cac cang nay dugc hudng
lgi thé& I1&n nho (1) loi thé vé cang nudc sau, (2) Gia dich vu cang bién ting 10%.

e Nhém doanh nghiép van tai bién (HAH, VSC): Cac doanh nghiép nay khéng hudng loi nhiéu tir
gia cudc van tai bién ting do thi€u container rong. Nguyén nhan |a do phan I&n DN van tai bién
Viét Nam chay cac tuyén ndi dia hodc tuyén Noi A ngan.

LNST EPS

Yo p/e  p/p  Giadong

2021F 202F1 clra

(%) fw fw

(ty d) (a/cp) 11/01/2020

GMD 3,059 22% 471 -5% 1,379 25.4 1.5 34,100 35,000 2.6%

BSC Equity Research Bloomberg: RESP BSCV Trang | 74



BSC RESEARCH Bsc

Vietnam Sector Outlook 2021

Chuyén vién phén tich: Nguyén Thj Kiéu Hanh Email: hanhntk@bsc.com.vn

e BSC duy tri khuyé&n nghi KHA QUAN d&i véi ¢ phiéu nganh thép trong ndm 2021 nhd sy hdi phuc
manh mé cda nhu cau.

e Gid nguyén liéu thd dirng trude nhiéu yéu t6 bat ngd; quan diém cha BSC la gid quing s& gidm dan vé
cudi nam; gia than nhiéu kha ndng s& héi phuc nhe.

e BSC dénh gia ap lwc gidm d6i vdi gia ban cdc san pham thép d4au ra thap do nhu cau hdi phuc tét va
dién bién gid nguyén liéu bu trir 13n nhau.

BSC duy tri khuy&n nghi KHA QUAN d&i v&i ¢d phi€u nganh thép trong nidm 2021 nhé& sw hdi phuc manh

mé cua nhu ciu.
(1) Nhu cau thép thé gidi dw bdo ting trwdng 5% trong nam 2021 (theo Bloomberg Intelligence)

nh& sy héi phuc cha hau hét cdc khu vue (Trung Qudc +3% YoY, khac +11% YoY).

Da phuc hdi ctia Trung Quéc du bio s& kéo daisang  Nhu ciu thép ngoai Trung Quéc (My, EU, An D6...)
2021 v&i dong lwe chinh tir nhu ciu thép cho nganh  tang manh nh& ap lwc ddy manh dau tw xay dung

cdng nghiép san xuit 6 td va MMTB va SXKD dé bu dap cho su sut giam cta 2020
Linh vuc 2019 2020 %YoY 2021 % YoY 30%
Xay dung 547 582 6.3% 601 3.4% 20%
-B4t dong san 364 385 6.0% 393 2.0% 10%
-Ha tang 184 196 7.0% 208 6.0% 0%
May méc TB 145 149 3.0% 155 4.0% o
a -20%

otd 67 68 1.0% 71 5.0%
-30%
Khac 110 110 0.1% 114 3.5% 2007 2009 2011 2013 2015 2017 2019 2021
T6ng céng 869 909 4.6% 942 3.6% Trung Quéc Ngodi Trung Quéc — e Thé giGi
Nguén: MPI, CISA, Bloomberg Intelligence Nguén: WorldSteel, Bloomberg Intelligence

(2) Nganh thép Viét Nam buéc vao chu ky tang trwdng méi tir ndm 2021 sau gan 3 ndm kho khin
vé&i dong luc dén tir dau tw, xay dwng va cong nghiép hd tro, ché bién ché tao.
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Lo'i nhuan hoat déng cla cac doanh nghiép thép thé Dau tw cong da gitp tong san lwong thép tiéu thu

o ~ Ve AY ? Y ? .2
hién ro6 tinh chu ky cua nganh 11T2020 chi giam nhe 0.9% YoY
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Ngudn: FiinPro, BSC Research wéc tinh

Gia nguyén liéu tho ding trwdc nhiéu yéu to bat ngo nhu dich bénh va cing thang giira Trung Quéc va
Uc. Quan diém cuia BSC |a gia quing s& gilt & murc cao trong Q1/2021 trwdce khi gidm dan vé quanh 100
USD/t&n vao cudi ndm; nguoc lai gid than nhiéu kha ndng sé héi phuc nhe.

Dv bao gia quing cia Bloomberg D bdo gia quang cua Bloomberg Gia HRC dw bao gidm dan vé cudi
déng thuan véi xu hwéng giam déng thuan véi xu hwéng héi phuc nam
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Nguén: Bloomberg Intelligence, BSC Research
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BSC

Céc yéu td tac dong

Quan diém ctia BSC

Quang - Nhu ciu hdi phuc manh hon ngudn cung

sat - Céngthang gitra Trung Quéc va Uc: Uc ¢ thé sir dung gid quing nhu mdt cong
cu dé can bing lai cadc dong thai danh thué cda Trung Quéc

Lwu y mot s6 yéu té ngin han:

- Hiép héi thép Trung Quéc CISA cé thé cé nhitng bién phap déi vdi hanh dong
dau co quing sat thoi gian gan day, khién gid quing ha nhiét
- Y&u t6 thoi vu: ky nghi 1& & Trung Qudc + thoi tiét bat loi 1am gidn doan hoat

ddng xuat khau tai cac cang cla Uc va Brazil

Giad quang sé gilt @ muc
cao trén 120 USD/tan
trong Q1/2020, sau do sé&
giam dan ké tir Q2/2020
khi cung tai Brazil tang Ién
va nhu cu tai Trung Quéc
ha nhiét.

Gia dinh gid quang binh
quén 2021 = 120 USD/t4n

Than - Sy phuc hdi nhu cau san xuét tai cac khu vye tao ap luc ting
- Lénh cdm NK than tir Uc ctia chinh quyén Trung Quéc khé duoc g& bd trong
ngan han, gia than luyé&n cdc ti€p tuc d6i mat véi ap lyc gidm

Gid than hoéi phuc nhe
nhuwng binh quan gitt &
murc thap trong 2021

Gid dinh gid than luyén
céc binh quan 2021 = 135

USD/tén

BSC Equity Research

BSC danh gia ap lwc gidm d6i véi gia ban cac san pham thép dau ra thap do nhu cau hoi phuc tét va dién
bi€n gia nguyén liéu dy bao sé bu trir 1an nhau.

Gia thép Trung Qudc dan dit dién bién gia thép thé Gia HRC Viét Nam du bao sé diéu chinh vé quanh

gidi va van dang trong da tang 550/tan
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Ngudn: FiinPro, BSC Research Ngudn: FiinPro, BSC Research wdc tinh

QUAN PIEM DAU TU - KHA QUAN

Chuing t8i duy tri quan diém KHA QUAN d6i v&i nganh thép trong ndm 2021 do nhu ciu ting trudng tét
khi hoat ddng sdn xuat phuc héi va dau tu cdng dwoc ddy manh tai nhiéu quéc gia. K&t qua kinh doanh
cla céc doanh nghiép nganh thép du bao s& duy tri sy tich cwc trong quy 4/2020 sang ndm 2021, dac biét
13 v&i nhdm doanh nghiép dau nganh, thi phan 1&n nhu HPG. Céc doanh nghiép tdn ma nhu HSG, NKG
cling s& dwoc hudng loi khi gia HRC dugc du bdo van duy tri & mirc cao dén hét Q1/2021 va sy diéu chinh
s& khong qua dot ngodt do gid tang phan nhiéu trén cd s& quang dau vao cao. Tuy nhién can can trong khi
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nhu cau tai Trung Quéc cé thé suy y&u dan trong 2H khi tin dung cho bat dong san bi kiém soat, anh hudng
tiéu cwc dén nhu cau va gid thép toan cau.

LNST EPS Gia dén
DT(Tt;(;lF %YoY 2021F (ty 202F1 cira : t?e'z ;10"‘;1
d) (d/cP) 11/01/2020
" HPG 124,131 24.9% 18890 39.2% 5430 7.9 215 43,050 50,300
HSG 32,180  16.9% 1460  26.6% 3,181 7.9 143 25100 28,630
NKG 14,00  18.1% 254  145% 1,426 114 086 16,300 N/A

Ngudn: BSC Research du bdo
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e BSC cho rang nhu cau ddi vdi cac san pham nhua gilt téc do ting trwdng 5-7% clia nganh trong ndm
2021, it c6 dot bién.

e Gid hat nhya nam 2021 dy bdo sé cao hon binh quan ndm 2020, lam giam bién Igi nhuan tai mét sé
doanh nghiép nhya xay dyng.

e  BSC duy tri khuy&n nghi TRUNG LAP véi nganh nhuya trong thoi gian téi.

BSC cho rang nhu cau d6i v&i cac san pham nhua gilr toc do6 ting trwdng 5-7% cGa nganh trong nam
2021, it c6 ddt bién. Nhu cau 6ng nhya, clra nhuya...(khodng 25% san lvgng) duwoc hudng loi khi hoat dong
xay dung ha tang va dan dung duoc day manh trong ndm 2021. Nhém nhya bao bi (35% san lwong) dy
bdo s& duwoc hdi phuc tiép tuc gitr mirc ting trén 10% theo nhu cau d6i vdi cdc mat hang thyc pham, d6
uéng. Mang nhua ky thuat (19% san lvgng toan nganh) sé dugc hudng loi tr sy phat trién cla cong
nghiép phu tro trong trung- dai han, tuy nhién s& chuwa thé hién thyc trong ndm 2021.

Gia hat nhwa nam 2021 dv bao s& cao hon binh quan nim 2020, Iam giam bién lgi nhuin tai mét sé
doanh nghiép nhwa x3y dwng. Gid hat nhua sau khi tao day trong T4/2020 d3 hoi phuc tich cwc va bt
pha trong nira cudi ndm 2020 do (1) ngudn cung khan hiém vi gidn doan san xuat do dich bénh va (2) cudc
phi van tai tdng do cac chuyén van tai gidm va thi€u container. BSC cho rang da ting manh cla gia hat
nhwa, déc biét 13 PVC trong T11-T12 do nhu ciu nhua xay dwng tdng manh trong khi nguén cung giam va
hoat ddng van tai bi &nh hudng sé& ti€p tuc trong ngan han. Chung tdi cho rang gia s& gidm dan vé cudi
nam 2021, twong duwong giai doan 2017 khi gid dau quanh mdrc 50-60 USD/thung. Tuy nhién, binh quan
cad ndm gida cac loai hat nhua (trir PVC) s& cao hon mirc binh quan 2020.

Gia cdc loai hat nhwa du béao s& diéu chinh vé mirc twong dwong giai doan 2017 khi gia dau twong
dwong mirc 50 USD nhu hién tai
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Ngudén: Bloomberg, BSC Research

QUAN DIEM DAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP véi nganh nhya do (1) ting trudng nganh & mirc trung binh —
thap, thi€u hap dan néu so sdnh véi cac nganh khac sé cé sy hdi phuc manh mé trong ndm 2021 va (2) gia
cac loai hat nhya dy bao sé tang.

LNST EPS Gia dong
(DJTd)Z 021F o/ vov 2021F %Yoy 202F1 cira
y (ty ) (d/CP) 11/01/2020
BMP 4,763 6.8% 435 12.3% 4,785 13.0 168 62,000 60,300
NTP 4,985 44% 495 17% 3,994 92 131 36,800 43,900
APH  N/A N/A 590 N/A 4233 161 335 68200 N/A

Ngudn: BSC Research dy bdo
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e Téng gia tri nganh xay dung dat 261 ngan ty dong ting +6.8% YoY nho nd luc gidi ngdn dau tv cla
chinh phd.

e Gia tri nganh xay dung Viét Nam s& duy tri tang trudng & mirc 6.7%-7.2% trong 2021-2028 ddéng gép
khodng 6% cho GDP Viét Nam.

e Giai doan 2021-2025 sé& la ndm xay dwng cac dy &n |&n cha Viét Nam.

e  BSC khuyén nghi Trung Lap d6i vdi nganh xay dung trong 2021.

Tong gia tri nganh xay duwng dat 261 ngan ty dong ting +6.8% YoY nho nd luc gidi ngan dau tw ca chinh
phd. Riéng Q4/2020, tong gid tri nganh xay dwng dat 104,215 ty déng vdi téc dé tang trudng +8.6% YoY
trong 2020. Viéc gidi ngdn manh d3 gidp cho tang trwdng gid tri nganh xay dwng déng gép vao GDP ting
[én tir mirc 7.91% trong Q4/2019 |én 8.22% Q4/2020. Theo du bao cla Fitch Solution, gia tri nganh xay
dung Viét Nam sé duy tri tang trwdng & mirc 6.7%-7.2% trong 2021-2028 déng gop khoang 6% cho GDP
Viét Nam.
Gia tri nganh xdy dwng Viét Nam (ngan ty)
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Ngudén: GSO.

Giai doan 2021-2025 sé& la ndm xay dwng cac dw an I&n cha Viét Nam. BSC cho rang trong giai doan 5
nam tiép theo sé 1a cudc chay dua dé thuc hién cac du an 1dn trong d6 dau ndm 2021 san bay Long Thanh
da chinh thirc khéi cong giai doan 1; Quy 1/2021 s& khéi cong 5 du an cao t&c Bac Nam; bén canh dé 13
hang loat cac dy 4n mdi nhu phat trién ha tang Dong Bang S6ng Clru Long, Sai Gon Ha N&i Vanh dai 3-4,...
Qua d6, cac doanh nghiép xay dwng ha tang sé phai tang toc trong dau ndm 2021 dé thyc hién dung tién
dé dy dn, va sau d6 cac doanh nghiép xay dung dan dung s& theo sau khi ha tAng duwoc phat trién xong.

QUAN DPIEM PAU TU - TRUNG LAP

BSC thay d6i khuyén nghi Tiéu cuwc thanh Trung Lap d6i véi nganh xay dwng trong 2021. Ching téi cho
rang d6i véi nganh xay dung dan dung sé phuc hdi trong nira cudi ndm 2021 sau giai doan dai hoi Dang
trong Q1/2021 dé thao g& duoc viéc phé duyét xay dwng mdi. BSC khuyén nghi theo di: CTD, HBC va
HTN.
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Riéng cac doanh nghiép xay dwng ha tang, ching t6i danh gia s& ti€p tuc dwoc hudng loi tir cac dy an xay
dung ha tang Bac Nam, va xu hudng dau tw [én vao ning luong téi tao nhu dién mat troi va dién gié trong
nam 2021. Chung tdi khuyén nghi cdc m3: C4G, LCG, va FCN.

DTT LNST EPS
P/E P/B Giaddongclra Gia muc tiéu

(]
5  2021F %YoY 2021F 202F1
Ma o Yo 11/01/2020 2021

(ty d) wa " (a/cp) fw

C4G 1,010 0.6% 238 54% 1,528 6.6 4.2 10,100 12,890

BSC Equity Research Bloomberg: RESP BSCV Trang | 82



BSC RESEARCH
Vietnam Sector Outlook 2021

Chuyén vién phén tich: Nguyén Thj Kiéu Hanh

BSC

Email: hanhntk@bsc.com.vn

e BSC du bdo tiéu thu xi mang ndm 2021 dat 105-107 triéu tan (+5-7% YoY) nh& sy hdi phuc tich cyc
cla nhu cau ndi dia va xuat khau

e Bién lgi nhuén cla cédc doanh nghiép xi mang ndm 2021 sé& duwgc cai thién nho tiéu thu kha quan va

ap luc ting giad than thap.

e Trong trung han, cdng suat nganh dugc mé réng lam gia ting dp lyc canh tranh.

e BSC ti€p tuc duy tri khuyén nghi TRUNG LAP d6i véi nganh xi mang.

BSC duw bao tiéu thu xi mang ndm 2021 dat 105-107 triéu tan (+5-7% YoY) nhé& sw hdi phuc tich cwe cha
nhu cau ndi dia va xuat khau

Nbi dia: BSC du bdo nhu ciu ndi dia nam 2021 sé tdng nhe 2-3% YoY, tiép da héi phuc clda hoat

dong xay dung trong nira cudi ndm 2020 va gidi ngan dau tu cdng trong nam tdi.

Xudt khdu: San lugng xuat khau sé chirng lai +12-13% YoY sau khi tdng manh trong 2H2020 (san
lwong tir T7-T11/2020 ting 25.3% YoY, so va&i +10.7% YoY trong 1H2020) do ddy manh xuat khau
sang mot sd thi trudng nhu Trung Qudc, Phillipines c¢é nhu cau tang 1én dot bién nhé ddy manh

dAau tw cong. BSC cho rang viéc kiém soét tin dung vao cac dy an bat dong san tai Trung Qudc cd

thé khién cho nhu ciu vat liéu xay dung tang trudng chadm lai trong nhitng thang cudi ndm 2021.

Tang trwdng tiéu thu xi mang trong giai doan
2018-2021 thap, wéc dat 2.6%
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Nguén: FiinPro, BSC Research du bdo
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Ngudn: BSC Research téng hop

Bién lgi nhun ctia cac doanh nghiép xi mang nam 2021 sé& dwoc cai thién nhé tiéu thu kha quan va ap
lwc tang gia than thap. Gid than nhiét cta cdc DN xi mang dy bédo s& duy tri & mirc thip do gid than thé
gidi chju ap lyc gidm tir nhu cau tiéu thy chua hdi phuc va Iénh cdm nhap khau than tir Uc ca chinh pht
Trung Quéc. Nhitng doanh nghiép mua than tir cdc nha nhap khau ngoai TKV (VD: HT1) s& tiép tuc dugc
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hudng loi tir gid than thé gidi thap. Bén canh do, tinh hinh tiéu thu kha quan sé gilp tang san lvong ban
ra, giam chi phi c6 dinh don vi, tir d6 cai thién bién lgi nhuén cla cédc doanh nghiép.

Trong trung han, cdng suat nganh dwg'c mé rong lam gia tang ap lwc canh tranh. Nham tan dung da ting
trwdng cla nhu cau vat liéu xay dung cho chu ky tdi, nhiéu doanh nghiép dic biét 13 khéi tw nhan d3 day
nhanh viéc trién khai cac dy an d4u tw ma& rong hodc tai khéi dong lai cac du 4n da xin cap phép trong giai
doan trudec, khién ngudn cung sé lién tuc gia tang trong thoi gian tdi. Vi hiéu suat hoat ddng cda nganh
khoang 95%, viéc gia ting cong suat trong thoi gian tdi s& tao dp lwc canh tranh déng ké vé gia ban [én cac
doanh nghiép, nhat 13 giai doan sau 2021.

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP v&i nganh xi méng trong ndm 2021 do (1) nhu ciu ting nhung
(2) rdi ro tir thi trwdng xuat khau va tinh trang du cung 16n.

DTT LNST EPS s Gia dong .
2021F % YoY 2021F %YoY 202F1 clra '

fw tisu2021 UPside

(ty d) (ty d) (d/cP) 11/01/2020

HT1 9,015 12.8% 836.8 345% 1,974 9.58 1.26 18,900 19,750 4.50%

Ngudén: BSC Research dy bdo
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::hlen Cing thiang Fed Kinh t& Chau L3i suat KT A’Trung

ranh N . L - A Quoc i . . in
thwong vu'n’g vgn\l\1/ g~|'am Au k!‘lo khan / trow:ng ting Hiép dinh C?c Hiép
mai (?la dau Ia|M B.r7eX|t / EUR n.L:'o'c trudng CPTPP dinh FTAs

ting) sudt gidm gia giam cham

Van tai bién  (+/-) (-) (+) (+) (+) (+)

BDS (+)

Xay dwng (+)

Xi mang (+) (+)

Dét may (+/-) (-) (-) (+) (+) (+)

bién (-) (+) (+)

Duwoc (+) (+)

Nhua (-) (+)

Sam 16p (+) (-) ()

Ngénhang () (+) (-) (-) (+) (+)

Thép (-) (+) ()

Thay san (+) (-) (+) ()

Mia dworng (+) ()

Dau khi (+/-) (+) ()

Phan bon (-) (+) (+)

Cao su (+) ()

Gach men (-) (+)

Cong nghé (-) (-) (+)

Cang bién (+/-) (+) (+)

Hang khong  (+/-) (-) (+) (+) (+)

Oto (+)

Bao hiém (-) (+)

Ban lé (+) (+) (+/-)

Thwc pham (+) (-/+) (+/-)

Nguén: BSC Research
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Thing  Ngay Viét Nam Ngay Qudc Té

1 Hop Dai hoi Pang Xl 26 FED hop va coéng bé chinh sich tién té va
18 ETF VN30 review 21 ECB hop va céng b8 chinh sach tién té va
20 Han cu8i nép BCTC quy 4
21 Pao han HDTL
30 ETF VEM VN30 thay d6i ty trong danh muc

2 18 Dao han HDTL 9 MSCI Dénh gid chi s6 theo quy
22-26 Ishare MSCI review

3 08-19 ETF FTSE VN c6ng b8 danh muc 1 MSCI: Danh sach danh gia mai cé hiéu lyc
15-19 ETF VNM cdng b6 danh muc 11 ECB hop va cdng bé chinh sich tién té va
18 Do han HPTL 17 FED hop va céng bé chinh sich tién té va
15-19 ETF VNM, ETF FTSE thyc hién xong giao 22-26 FTSE Russell Cong b& xép hang thj trudng

4 15 Pao han HDTL 22 ECB hop va cdng bé chinh sich tién té va
19 ETF VN30 review 27-28 FED hop va céng bé chinh sich tién té va
20 Han cudi nép BCTC quy 1
29 ETF VEM VN30 thay d6i ty trong danh muc
30 Han cudi nép BCTN

5 20 Pao han HDTL 11 MSCI Danh gia chi sé ban nién
24-28 Ishare MSCI review 28 MSCI: Danh sach danh gia mai cé hiéu lyc
Thang 5 Hoi nghi trung wong dang khoa Xl [an thir

6 07-18 ETF FTSE VN cdng b8 danh muc 10 ECB hop va cdng bé chinh sich tién té va
14-18 ETF VNM cdng b6 danh muc 16 FED hop va céng bé chinh sich tién té va
17 Pao han HBTL
14-18 ETF VNM, ETF FTSE thyc hién xong giao
Thang 6 Hop Quéc héi

7 16 Pao han HDTL 1-2 OPEC hop
17 ETF VN30 review 22 ECB hop va cdng bé chinh sich tién té va
20 Han cudi nép BCTC quy 2 28 FED hop va céng bd chinh sach tién té va
30 ETF VFM VN30 thay d6i ty trong danh muc

8 15 Han cu8i nép BCTC bén nién 11 MSCI Danh gia chi sé theo quy
19 Pao han HDTL
23-27 Ishare MSCI review

9 06-17 ETF FTSE VN céng bé danh muc 1 MSCI: Danh sach danh gia ma&i cé hiéu lyc
13-17 ETF VNM cdng b6 danh muc 9 ECB hop va cdng bé chinh sich tién té va
16 Pdo han HPTL 22 FED hop va coéng bé chinh sich tién té va
13-17 ETF VNM, ETF FTSE thuc hién giao dich 20-24 FTSE Russell Cong b8 x&p hang thj trudng

15-30 Phién hop th& 76 cta Pai hdi déng Lién

10 18 ETF VFM VN30 Review 28 ECB hop va cdng bé chinh sich tién té va
20 Han cudi nép BCTC quy 3 31 Han cudi hoan thanh thoéa thuan Brexit
21 Ddo han HDTL Thang 10 IEA hop thuong nién
30 ETF VFM VN30 thay d6i ty trong danh muc
Théang 10 Hoi nghj trung wong khéa XllI [an tha 02

11 19 Ddo han HDTL 11 MSCI Danh gia chi s& ban nién
22-26 Ishare MSCI review 3 FED hop va cdng bé chinh sach tién té va
Thang 11 Hop Quéc hdi

12 04-17 ETF FTSE VN céng b& danh muc 1 MSCI: Danh sach danh gia mai cé hiéu lyc
11-17 ETF VNM cdng b6 danh muc 15 FED hop va céng bé chinh sich tién té va
17 Pdo han HPTL 16 ECB hop va cdng bé chinh sich tién té va
Nov-17 ETF VNM, ETF FTSE thuc hién giao dich
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Khuyén céo st dung

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duwoc xdy duwng dé cung
cdp theo yéu céu cla bat ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gitr
chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo nhu la
ngudén tham khdo trwéc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh
va dw bdo va quan diém trong bdo cdo nay duwoc dwa trén nhifng ngudn di liéu ddng tin cdy. Tuy nhién
Cbéng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhitng théng tin duoc dé cép dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo nay. Moi quan diém ciing
nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va ld tdi sén ctia Coéng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y clia BSC déu trdi ludt.
Bé4t ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky hinh thire hay
phuong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>

BSC Equity Research Bloomberg: RESP BSCV Trang | 87



/)

%BSC

CONG TY CO PHAN CHUNG KHOAN

NGAN HANG DAU TU VA PHAT TRIEN VIET NAM

HOI SO
Dia chi: Tang 10, 11 Thap BIDV 35 Hang Vo6i, Hoan Kiém, Ha Noi
Tel: (+84) 24 3935 2722

CHI NHANH

Dia chi: Lau 9, Toa nha 146 Nguyén Céng Tri, Quan 1, Tp. H6 Chi Minh
Tel: (+84) 28 3821 8885

Website: www.bsc.com.vn



