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Kinh gtvi: Quy khach hang,

Thi trurdng chiing khoan Viét Nam dang trong giai doan tét nhat lich st hoat dong. Bat chép dich bénh Covid-19 dién bién
phtrc tap dang dién ra trén toan thé gidi, tiém an nhiéu rdi ro cho nha dau tw nhung ciing tao ra nhiéu co hdi cho nhing nha
dau tw chuy@n nghiép trong ngdn han.Trong B&o cdo Chién luoc dau tw 2021 da givi Quy khach hang dau ndm nay, ching
tdi d& phan tich nhing co hdi chinh dén tir méi trurong ai suat thap, loi nhuén doanh nghiép hdi phuc manh, dong tién ngoai
mua rong tré lai va trién vong day manh dau tw cong. Danh muc 12 ma khuyén nghi da thé hién mirc tang trudng vuot troi
Vi ty sudt trung binh gép khodng 3 1an VN-Index. Cho giai doan sap t&i, chinh sach tién té co thé ndi I6ng véi |ai suét tiép
tuc gidm dé hé tro nén kinh té. Pau tw cong duoc ky vong ddy manh nham thlc day tdng trudng kinh té va tao cdng &n viéc
lam cho nguoi lao déng. Xuét khau van tdng tich cuwc nhé nhu cau hoéi phuc tr thi trivong quéc té. Dich bénh dU dnh hudéng
téi da héi phuc kinh té nhung vdn mé ra co hdi cho cac nhdm nganh nhét dinh hwéng loi cuc bé ngdn han, déng thoi ké
hoach IPO, ¢6 phan héa DNNN sé tao "nguén hang" chat luong cao cho thi truong.

Agriseco Research danh gia nhing trién vong trén tao ra rat nhiéu co hdi dau tw trén thi truong chirmng khoan. Bé xac dinh
‘trong cay gi, nudi con gi”, chung toi kinh gtvi Quy khach "Bao cao Chién Iwoc dau tw ntka cudi ndm 2021"

Kinh chtc Quy khach dau tw hiéu qua!

WWW.Agriseco.com.vn



https://agriseco.com.vn/Report/ReportFile/1025654

TOM TAT - DU BAO VNINDEX

% Duw bao VN-Index sé& dat 1.400 diém
vao cudi ndm 2021.

% Viéc lwa chon Co hoi dau tw sé kho Dv bao
khan hon do thi trwong sé phan hda VN-Index
theo tirng nhém nganh va vao nhirng
cb phiéu c6 cau chuyén riéng.

Chwong 1: Moi trwed'ng vi md va trién vong TTCK

Chwong 2: Cac cht dé dau tw ntra cudi nam

Co hdi tr trién vong dau tw cong Co hdi nganh Ngan hang, B4t ddong san

Co hoi tir da tang gia hang hoa, dich vu Co héi dau tw hau dai dich Covid-19

Co hoi tir tai m& clra nén kinh té Co hai tir IPO, thoai vén DNNN va cac co hdi khac
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CHUONG 1
MOI TRUONG VI MO VA
TRIEN VONG THI TRUONG CHUNG KHOAN

Quay lai
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PAI DICH COVID — 19 TIEP TUC LAY LAN MANH

/7

% Dai dich Covid 19 c6 nhiéu nét twong déng v&i dai dich Cum Tay Ban Nha cach day khoang 100 nam khi ca hai dai dich
déu xuét hién nhiéu dot dich véi cac bién ching méi nguy hiém hon va mirc 1ay nhiém cao. Bién chiing mai Delta lay lan
nhanh ra toan cau khién sé ca nhiém méi tdng 80% & hau hét cac qudc gia trong thang 7 (theo WHO). Téc dé lay lan cua
bién thé Delta cao hon khodng 60% so v&i bién thé Alpha trwdc day. Piéu nay da lam anh hwédng dén qua trinh toan cau
héa vaccine cling nhu sw héi phuc nén kinh té, dac biét Ia cac qudc gia dang phat trién c6 ty I& tiém vaccine con chuwa cao
trong do cé Viét Nam.
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Tho'i gian:
1/2020 - T3/2021

Coronavirus Cases:

view by country

Deaths:
2,083,326

Tho'i gian:
1/2020 - T7/2021

Coronavirus Cases:

view by country

Deaths:
4,108,177

500 triéu ca nhiém
50 triéu ca tlr vong

Thoi gian: 3 nam
1/1918 - 12/1920
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e\ MAT BAO LAU DE KINH TE THE GIO'I HOI PHUC VE
& MU’C TRUOC DICH ?

< Sy héi phuc nén kinh t& vé muirc trwde dich co thé dién ra khéng ddng déu trén toan cau khi dw bao hdi phuc nhanh & céac
nwdc phat trién trong khi cac nwéc dang phat trién s& cham hon do phu thudc vao hiéu qua tiém ching vaccine va cac chinh
sach y té cong dong.

< CA&c qubc gia phat trién vdi ty 1& tiém vaccine & mirc cao dang quay tré lai mc trwde dich. Cu thé, Han Québc, Hoa Ky, Nga
da quay tré lai mre thu nhap binh quan dau nguwdi trwde dich (sau 1,5 ndm); chau Au (3 ndm) va chau Phi (3-5 nam).

< Né&n kinh té cac nwdc dang phat trién dw bao sé phuc hdi cham hon khi phai méat dén 4-5 ndm do ty 1& tiém chiing thap va sw
lay lan nhanh chong cuta bién chiing mai Delta.

Trén 5 nam Hinh: Dy bao nén kinh té thé giéi hoéi phuc vé mirc trwére dich
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Nguén: OECD, Agriseco Research téng hop
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@\ CHINH SACH TAI KHOA/TIEN TE NO'I LONG CO THE
& KET THUC SOM HON DU KIEN

< Gia hang hoa co ban trén toan ciu dang trong xu hwéng
tdng manh t& dau ndm t&i nay.

< Chinh sach n@i 1dng tai khoa/tién té hién van dwoc duy tri 12.05i.‘-s.24
tuy nhién c6 thé két thiic som hon dw kién khi ap Iwc lam ;
phat dang tré thanh méi lo ngai toan ciu.

Chi s6 Bloomberg Commodity Index dang da tidng manh

¢0.00

L)

» Tai cudc hop clia Fed vao gitra nam 2021, cac ky vong vé
|&i suat cia cac thanh vién FOMC déu nang lén so v&i thoi
diém dau nam. Theo d6, lam phat c6 thé nhich tdng sém
hon, c6 thé cé t&i 2 1an nang lai suat trong ndm 2023, thay
vi cho t&i 2024 nhw dw bdo dau ndm. FED nang dw béo
lam phét 1én mirc 2,9% - 3,1% cho nam 2021 — nang gan 1
diém % so v&i 3 thang trwde.

» Dw bao cua Goldman Sachs, kich ban kha thi la tir thang

12/2021 Fed méi bat dau thwc hién rat dan viéc mua trai ‘

phiéu, ttr d6, cudi ndm 2022 sé& giam tw 120 ty USD vé 0. Nguén: Bloomberg

Vi thé sang 2023 m&i bat dau tang Iai suat. .
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TAC DONG CUA Vi MO THE GIOI TOI TTCK VIET NAM

Trién vong Rai ro

< Nhu cau tiéu dung tai cac qubc gia phat trién dang < Viéc Fed bat dau than trong va quan tam hon dén nhirng lo

4

héi phuc manh mé sau khi gua trinh tiém vaccine
dwoc trién khai rong rai. Diéu nay tao co hdi cho cac
doanh nghiép xuét khau tai Viét Nam.

Dong vén dau tw nwéc ngoai ky vong sé tang truéng
manh trong th&i gian toi khi cac siéu tap doan dang
dan “6n dinh déi hinh” sau tai cau tric dwdi tac dong
cuia dai dich. Viét Nam la diém dén cda dong vén
FDI khi hwdng loi tr viéc chuyén dich cong nghiép
tv Trung Québc. Cac tap doan Ién nhw Apple,
Samsung, Foxconn dang m& rong cac nha may tai
Viét Nam gilp nhiéu doanh nghiép co6 lién quan
hwéng loi bao gom nhém Bat dong san, Khu cong
nghiép, Cong nghé.

L)

ngai vé lam phat co6 thé khién cac géi ndi 16ng dinh lwong cé
thé két thic sém hon dw kién. Pang ngay cang cé nhéu ky
vong FED sé& bat dau nang |ai suat trong nam 2023, diéu nay
khién dong vén dau tw nwéc ngoai co thé rat khdi cac thi
trwdng maoi ndi, can bién, trong do co6 Viét Nam.

Gia hang héa co ban tang manh cling anh hwéng té&i can can
thwong mai cha Viét Nam, déng thdi kéo theo cac méi lo ngai
vé “nhap khau lam phat”. Gia cwdc van tai tang phi ma giai
doan vira réi ciing c6 thé anh hwéng téi qué trinh xuat khau
cua Viét Nam.

Céc bién chiing mai cla virus Covid-19 rat kho dy doan va cé
thé khién tinh hinh dich bénh toan cau tr& nén khé kiém soat,
lam tdng nguy co lay nhiém va anh hwéng téi kinh té vi mo, thi
trwo'ng chirng khoan Viét Nam.
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KINH TE VI MO VIET NAM

PIEM LAI CAC PONG LUC TANG TRUONG

Xuat khau tang truéng 2 chir so
nhwng déi mat nguy co nhap siéu

Tiéu dung mat da hoi phuc do anh
hwdng lan séng Covid lan 4

Pau tw cong chuwa dat tién do,
nhwng con nhiéu dw dia cai thién

DU BAO KINH TE Vi MO VIET NAM
Tang trwd'ng GDP 2021 : 6%
Tang trwd'ng GDP 2022 : 7%

Lamphat : <4% a

Agriseco.com.vn — Chién lugc dau tu c¢é phiéu nda cudi ndm 2021



@ XUAT KHAU TANG TRUONG TICH cuC

NHWNG DOl MAT NGUY CO NHAP SIEU

< Sau thang dau ndm 2021, can can thwong mai nhap siéu 1,47 ty USD. Trong bdi canh gia hang hoa va nguyén
vat liéu tang cao trén thé gidi khién gia tri nhap khau tang. Hién tai, cac dia phwong trong diém xuéat khau nhw
Bac Giang, Bac Ninh, Ha Néi, TP.HCM van dang trong tinh trang gidn cach xa hoi lam anh hwéng t&i tinh hinh
san xuat cac mat hang xuat khau giai doan tai.

< Sau nhiéu nam lién tuc xuat siéu, Viét Nam dang & trong tinh trang nhap siéu va Agriseco Research dw b&o tinh
trang nay sé tiép tuc duy tri trong cac thang con lai. Mac du vay, diém sang la gia tri xuat khau tdng gan 30%
trong nlra ddu ndm cling gilp nhiéu doanh nghiép xuat khau hwéng loi nhw linh kién, dét may, thay san, gb.

XUAT NHAP KHAU HANG HOA 6 THANG DAU NAM 2021 Gia tri xuat nhap khau nva dau nam
. 180 tlr nam 2016 - nay (ty USD)
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157,63 1. 1501 o
A 284 A 36,1 . I I
NHAP SIEU :

2016 2017 2018 2019 2020 2021
1 ,47 tj USD Xuét khau = Nhap khau a

Xuét khau Nhap khéu
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o

Nguon: Tong cuc thong ké Nguén: GSO, Agriseco Research
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Qﬁ TIEU DUNG CHI’NG LAI DO ANH

HUONG BOI COVID LAN 4

< Nira dau nam 2021, tbng murc ban 1& hang hoa va dich vu van dat mirc tang trwdng 4,9% so vai cung ky. Tuy
nhién, tinh riéng thang 6, do anh hwéng cla dich Covid tai TP.HCM — dia phwong chiém té&i khodng 30% trong
co cau ban 1& toan xa héi — bj gi&n cach x& héi, tdng mic ban 1& gidam 2% so v&i thang 5 va gidm 6,6% so voi
cung ky nam 2020.

< Dw bao va&i tinh hinh dich Covid con dién bién phire tap va dang lan rdng cac tinh thanh, dich vu tiéu dung co6
thé bj anh hudng va kho coé thé tré thanh ddng Iwc tang trwdng kinh té cac thang cudi nam.

TONG MU'C BAN LE HANG HOA VA DOANH THU DICH VU TIEU DUNG 500000 Tong mtke ban e & Chi so gia tieu dung -
6 thang dau nam 2021 6%
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Qﬁ PDAU TU CONG CON CHAM NHUNG

NHIEU DU DIA CAI THIEN

< 6 thang dau nam, gidi ngan dau tw cong dat 171,9 nghin ty déng, tdng hon 10% so v&i cling ky ndm ngoai va
chi dat 36,8% ké hoach nam. Tién do nay con dang cham tré so véi ky vong va so v&i mirc tang trwdng 30%
cla nam 2020 so v&i nam 2019.

< Chinh pha dang trién khai nhiéu gidi phap dong bd dé day manh gidi ngan dau tw céng nham thic day tang
trwdng kinh té va tao cdng an viéc lam cho nguoi lao dong.

Giai ngan dau tw cong 6 thang dau nam 2021

VON PAU TU THUC HIEN TU NGUON NGAN SACH NHA NUOC

200 40%
180 35%
*10,2% 160 s
- > 0
171 ,9 nghin ty dong 140
*17,1% 120 25%

27,5 nghin ty déng

100 20%
VON TRUNG UONG ) 80 15%

io 10%
* 9% 5%
144,4 nghin ty aéng 20 [l I 0%
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VON DIA PHUONG )

Gidingan mmm[(y ké ===9% K& hoach nam
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Nguén: Téng cuc théng ké Nguédn: Téng cuc Théng ké, Agriseco Research
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& DU BAO CAC CHI TIEU KINH TE VI MO

% Agriseco Research dw bao Tang trwdng GDP Viét Nam
ndm 2021 s& dat khodng 6% trong kich ban dau tw céng
dwoc day manh, dong thdi tao ddng lwec dé phuc hdi manh
mé nam 2022 v&i dy phdng tang trwédng GDP dat 7%.

2021H1 Dy béo 2021

Tang trwong

0 (0]
GDP 5,64% 6%
Lam phat 0,87% <4%
, Xuét khiu tang 28,4% Xuét khiu tang 30%
Xuat nhap Nhap khau tédng 36,1% Nhap khau tang 40%
khau Can can thwong mai Céan can thwong mai nhap
nhap siéu 1,47 ty USD siéu 2 ty USD
Ban I& Tér;g mic ban 1& tdng Tdng mirc ban 18 tang 4%
tiéu dung 4,9%

‘ Gidi ngan dau tw cong dat  Giai ngan dau tw cong dat
bautwcoéng 171,9 nghin ty dong, dat 480 nghin ty dong, dat
36,8% ké hoach 80% ké hoach
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MOI TRUONG LAM PHAT VA LAI SUAT

THUAN LOI CHO TTCK

< Viét Nam dang trong mic lam phat t6i wu dé thj trwong chirng khoan tang o
trwdng. Lam phét c6 thé nhich I&n trong giai doan t&i, nhwng thdng ké cho Lam phat Ty suat TB S8 Bn
thay viing 4 - 8% van 1a mdi truéng pht hop cho chirng khoan. b

< Theo thdng ké cla Agriseco Research, méc lam phéat dwdi 4%/ndm 1a tt |  Thap hon 4%  +2,73%/théng 106
nh4t cho chirng khoan phat trién. Cu thé, tiv khi thanh |ap t&i nay, kinh té
Viét Nam trai qua 106 thang c6 CPI yoy duwéi 4% va VN-Index tang tredng Tir 4% t6i 8% +2,0%/théng 77
trung binh 2,73%/thang trong cac thang nay, cao vuot trdi so véi mat bang
chung. Cao hon 10% - 2,83%/théng 37

*Quy khéach cé thé tham khao bao céo chi tiét v& chi dé Lam phat
cua Agriseco Research tai day.

LS huy dong VND - Ky han trén 12 thang

< Mat bang lai suat da gidm lién tuc trong 1 ndm qua va du kién tiép tuc
gidm trong nda cudi ndm. Vira qua, 16 ngan hang da cam két tiép tuc
giam |ai suat cho vay dé hd tro ngwdi dan, doanh nghiép gap khé khan do
dai dich Covid-19.

% Bén canh d6, NHNN da n&i han murc tin dung cho hang loat Ngan hang,
tao du dia ddy manh cip vén cho nén kinh té. Ngoai ra, chinh sach ha ty
l& dy trir bat budc cling dwgc ky vong ap dung trong thoi gian toi.
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Ngudn: FiinPro, Agriseco Research téng hop
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https://agriseco.com.vn/Report/ReportFile/1025833

DINH GIA TH| TRUONG VAN BANG O
&7 VUNG HAP DAN TRONG DAI HAN

< Dinh gia P/E va P/B toan thj trwérng hién dang lan lwot & mirc 16,8x va 2,58x (tai 23/07/2021), sau dot diéu chinh gidm manh
gan day, thap hon so va&i dinh lich st ndam 2018 la 22x. KQKD 6 thang dau nam cla cac doanh nghiép da cong bd tang
trwdng LNST khodng 80% yoy. Agriseco Research dy bao cudi nam 2021, tdng trwdng loi nhudn cla cac doanh nghiép &
murc trén 40% yoy va dat mic tdng 20 - 25% vao nam 2022. T d6 dw phéng P/E khodng 14 - 15x, 1a mdt mire dinh gia thap
S0 v&i qua khtr va trén khu vuec.

< V&i méat bang dinh gia hién tai, VN-Index dang dwoc giao dich v&i mire gid thap hon so véi twong quan vé Igi nhuan nhwng
cao hon so v&i gia tri sé sach trong lich st cling nhw trong khu vwe. Ky vong tang trwéng loi nhuan dang 1a chat xtc tac hap
dan 1am nén sw khac biét cla thi tredng chirng khoan Viét Nam. Dy b4do VN-Index c6 thé dat mic 1.400 diém vao cudi nam
2021 va tang I1&én mdrc 1.500 diém trong ndm 2022.

Biéu dé P/E lich str (tai 23/07/2021) Dw bao VN-Index
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Nguén: FiinTrade
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CHUONG 2
CAC CHU BE PAU TU NUA CUOI NAM 2021

Co hdi tir trién vong Pau tw cénqg Co hoi tir
da tanqg gia hang héa co ban

Co hoi tir da t_éng gia hang hoa, Co hoéi cho Nganh Ngan hang,
dich vu Bat dong san

Co hoi tir IPO, thoai von DNNN va
cac co hoi khac

Co hoéi tir tdi mé® clra nén kinh té

Quay lai
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CO HOI PAU TU NAM 2021

Co hoi tir trién vong dau tw céng

Co hdi tr da tang gia hang hoa, dich vu

Co hoi tr tai m& clra nén kinh té

Co hoi cho Nganh Ngan hang, Bat dong san

Co héi dau tw thoi ky hau Covid — 19

Co hoi tr IPO, thoai von DNNN va cac co hdi khac

*Quy khach c6 thé tham khdo béo céo chi tiét vé chu dé
Dau tw cdng cua Agriseco Research tai day. Quay /ai
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DAY MANH GIAI NGAN BDAU TU CONG

< C4c “dau kéo tang trudng” déu chua dat ky vong trong nra dau nam: Xuat khé’u
« Xuat nhap khau: nhap siéu 1,47 ty USD trong 6 thang dau nam va tinh trang

nhap siéu tiép dién sé la tré ngai cho tang trwdng cubi ndm. Viéc cai thién

tinh hinh khé khan do (1) cau tiéu ding quoc té phu thugc vao Covid va (2) -
Viét Nam kho phéa gia déng ndi té do co thé vi pham thao t@ng tién té. Pau tvw }
« Tiéu dung van bj anh hwéng bdi dich bénh Covid dién bién phirc tap va lay

lan & nhiéu tinh thanh trén ca nwdc. Dw kién sang ndm 2022 Viét Nam mai
c6 thé dat mién dich cong dong.

- Pau tw cong la dau kéo kha thi nhat béi Viét Nam c6 thé chi ddong duoc
trong viéc thic day gidi ngan, hd tro tang trwdng kinh té va tao céng an viéc
lam cho nguwoi lao déng.

< Dau tw cdng mang lai nhiéu loi ich cho nén kinh té:

« Tinh dan dat va lan toa trén nhiéu nhém nganh

« Theo TCTK, wéc tinh giai doan 2021 — 2025 néu giai ngan dau tw céng tang
thém 1% thi GDP tang thém 0,058%.

- Ciing trong dw béo giai doan 2021 — 2025, gidi ngan 1 ddng vén dau tw cdng
kéo theo 1,61 dbéng vén dau tw khdi ngoadi nha nwdc, cao hon giai doan
trwdc 1a 1,42 dong.
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DAY MANH GIAI NGAN BDAU TU CONG

< Giai doan 2021 - 2025, ké hoach giadi ngan dau tw céng la 2,87 triéu ty

L)

L)

dong — tang hon 40% so véi con sb thuc hién giai doan trwdc. Riéng
nam 2021, vén dau tw céng ké hoach 1a gan 600.000 ty déng. Tuy
nhién trong nlra ndm dau tién maéi hoan thanh 36,8% ké hoach, vi thé
nhu cau gidi ngan cla nra sau nam 2021 la gap rat. Déng thdi, Chinh
phl ciing tap trung nguén lwc & cac cdng trinh ha tang 1én cé quy md
qudc gia va thwc hién cét gidam khoang hon 1.000 dw an khéng can
thiét va du kién s du an thwe hién giai doan nay chi con 5.000 dy an
SO VOi gén 6.500 dw an cua giai doan 2016 — 2020.

Nghi quyét s6 63/NQ-CP ban hanh Thang 6/2021 néu rd dinh huwéng
tap trung thao g& cac kho khan, khic mac vé thé ché, chinh sach.
Péng thoi, phan dau ty 1& gidi ngan vén dau tw ngan sach nha nuéc
nam 2021 dat 95% - 100% ké& hoach dwgc giao. Trong do6, dén hét
Quy 111/2021 gidi ngan dat ti thiéu 60% ké hoach.

Chi thi s6 13/CT- TTg: V& day nhanh tién do va nang cao chét lwong
xay dwng K& hoach Pau tw cdng trung han 2021 — 2025 néu rd: “Von
dau tw cdng phai thuc sy déng vai trdo dan dat, l1a “vén méi” dé thu hut
tdi da cac ngudn lwc khac”.

Dv &n

Cao tic
Trung
Ludng - M§
Thudn - Cn
Tho

11 dy én
thanh phin
tuyén Cao
téc Bic
Nam

Md réng
sdn bay Tén
San Nhit &

NGi Bai

San bay
quic té
Long Thanh
Giai doan 1

Nha may

nhiét dién
Thai Binh 2

Dy &n Nhiét

dién Long
Phii 1

Dy 4n Nhiét
dién Séng
hiu 1
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Céac dw an dau tw cong trong diém giai doan 2021 -

Ti€n 49 hién tai

£3 hoan thanh mat
phén du an.

D3 ban giao 97%. 3/8
du an thube hinh thire
dau tu edng dang sip
vé dich. 3 du an hinh
thifc PPP 3 ky hap
dbng BOT.

S&n bay N6i Bai vén

dang sifa chila trong
khi Tén Son Nhit da
cd thé van hanh mét
phan.

bang gidl phéng mat
béng dat hon 50% va
khdi céng giai doan 1.

Tién df téng thé a3
dat hon 86%. Bt dau
may chay thi vao
T11/2021.

Té méy 1 vén hanh
vao Quy II, t8 may 2
van hanh vao Quy
I/ 2021.

Téng tién dé 10y k& d8
dat gdn 97%. S& hba
Iudi dign ném 2021.

Hiéu qua ky vong

La tuyén cudi cling trong
chudi Cao téc Bic Nam, thic
ddy kinh t& an ninh khu vyt
Tay Nam Bd.

Bép Ung nhu cdu van tal va
giai quyét tinh trang giao
théing trén QL1. Cao tic Bic
Nam I3 tuyén giao théng quan
trong nhdt trong nhigém ky
nay.

Gidip néng cbng sudt 2 san
bay quan trong nhat cla quic
gia thém khoang 110 triéu
khach/ndm. Cac nganh dich
wu hang khing hudng Igi.

Céng sudt dur kién 25 tridu
khach/nam cho GB1. Sau khi
hoan thanh day s& la sén bay
I&n nhat Viét Nam trong tudng
lai, dang thdi két ndi nhigu
mang Iuéi giao thing khdc.

Gidip dam bao cung cdp dién
cho khu vire déng blng séng
Hiéng, giam phu thuéc vao
thily dién do tinh thigu &n
dinh ciia thiy huu.

Gidip dam bao cung cdp dién
cho khu wic tinh Séc Trdng va
diing béng séing Clru Long.

Cung cap thém vao ludi dién
qudc gia khoang 7,8 ty
kWh/ném, khu vy ddng bing
sing Clru Long.

Ngudn: Agriseco Research




DAY MANH GIAI NGAN BDAU TU CONG

CAC NHOM NGANH HUONG LOI

< NHOM THUONG NGUON: < NHOM TRUNG & HA NGUON: || * HUONG LO'I GIAN TIEP:

Bat dong san: khi théng tin vé quy hoach | | Xay dwng, Thi cong cong trinh: trwec || Nhém Ngan hang khi dwgc tang cuong
dw an ha tang khién gia dat ting cao. tiép nhan céac goi thau dv an. cép tin dung dé tai tro vén cho céc hoat
Vvat lieu xay dwng: c6 thé gia tdng san | | Logistics & Cang bién: sau khi ha || ddng xay dwng.

lwong ban nhd nhu ciu tang. tang hoan thién.

| Dauvao - | Quy trinh xay dwng | e Daura -
P — Thiét ké, dau thau = = =
Vat liéu xay dwng Xay dwng nén méng Cong trinh dan dung
, Nhép c6n.g‘1 , Y Xé'y phan thé "| | Cong trinh cong nghiép
May méc, thiét bi Hoan thién Co s& ha tang
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DAY MANH GIAI NGAN BDAU TU CONG

CAC CO PHIEU TIEM NANG

Ma Nganh Trién vong

- DPA4u tv cong dwoc dady manh, cac dw an co s& ha tang dwoc phé duyét 1a xdc tac tich cuc téi thi trwerng Bat ddng san. Ngudn cung mé réng
khi phap ly tai nhiéu dw an dwoc khoi thédng, déng thdi nhu cau hdi phuc trong méi trwdng 1ai suéat thap.

- VHM la doanh nghiép c6 vi thé dau nganh, s& hiru quy dat trai réng trén ca nwédc, hwdng loi tir gia dat tang cung ky vong tang téc dau tw
cong phat trién ha tang.

- Nhiéu cong trinh dau tw cdng dang str dung thép ctia Hoa Phat dé thi cong nhw: cu Vinh Tuy — Ha Noi, Cao téc Béc — Nam, cau My Thuan
2, san bay Long Thanh.
Hoa Phat la doanh nghiép dau nganh thép. Huwéng loi tr yéu tb tang gia thép tr dau nam 2021 dén nay, cung v&i do 1a viéc s& hiru chudi
quy trinh khép kin gilp cai thién Bién lgi nhuan.

- Dung Quét 2 di vao hoat ddng nang téng céng suét tiéu thu 1&én cao ky luc 8 triéu tan thép/nam

- Thj phan dan dau khu vwrc mién Nam, chiém 8% thi phan ca nuwéec.

HT1 Ximang F Muc tiéu san lwgng ban nam 2021 khoang 6,97 triéu tan, Ién nhat khu viec mién Nam

- Duy tri mtrc cd tire tién mat cao (1.200d/cp ndm 2020).

- La doanh nghiép dau nganh trong linh vwe khai thac da

- Chinh sach m@i cho phép md da nang coéng suét 1&én 50% ma khong phai diéu chinh quy hoach dy an gitp g& vuéng vé phap ly
KSB Khaithac da | Tri¥ lwong khai thac Ién va ngay cang dwoc mé rong, s& hivu nhiéu mé cé vi tri tét va gan tam diém dau tw cong clia ca nwéc la san bay
Long Thanh va Cao téc Bac — Nam

- Bién lgi nhuan cao so v&i nganh, trén 35%

La doanh nghiép dau nganh trong thi cdng nén moéng, cong trinh ngam & Viét Nam.

VHM Bat dong san

HPG Thép

Thi cong nén |

FCN mong Fecon mai tring 2 géi thau véi tdng tri gia 950 nghin ty déng trong thang 6. Doanh nghiép dat ké hoach doanh thu va Igi nhuan nam 2021
tang trwdng 35% va 25% so va&i cung ky.
. . - La chad thau cho nhiéu dw an Cang hang khéng Ién nhw Long Thanh, Phu Bai, ACV sé& huwéng loi nhd muc tiéu phat trién nganh hang khéng
ACV Cang hang r4ng dai han ciia Chinh pha. Lugng tign 16n cting giip ACV ¢6 kha nang dau tw va duy tri cac dw an qua dich Covid.
khong RUi ro chinh dén tir viéc dich Covid kéo dai hon du kién.

Agriseco.com.vn — Chién lugc dau tu c¢é phiéu nda cudi ndm 2021


https://agriseco.com.vn/Report/ReportFile/1025772

CO HOI PAU TU NAM 2021

Co hoi tr trién vong dau tw cong

Co hoi tir da tang gia hang hoéa, dich vu

Co hoi tr tai m& clra nén kinh té

Co hoi cho Nganh Ngan hang, Bat dong san

Co héi dau tw thoi ky hau Covid — 19

Co hoi tr IPO, thoai von DNNN va cac co hdi khac

Quay /ai
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3 NGANH LOGISTICS VA CANG BIEN

LICH SU’ LAP LAl
Sy chénh lénh trong hoat dong kiém soat dich gitra 2 khu vic Thai B‘lph Duwong va My, EU da gay gian doan
chudi cung rng, tram trong hoa hién twong thiéu vo container rong va day gia cwdc van tai thay 1én cao.

< Truwdc bdi cadnh ndy, cac hang tau sé c6 xu huwéng gom chuyén hoéc tai co ciu dé tang tai trong. Diéu nay lam
gia tang nhu cau doi v&i cac loai hinh tau strc co stre chira I&n nhw da tirng xay ra trong giai doan 2007 — 2008.

Gia déng tau méi giai doan 2007 - 2008 Cwdéc thué tau thei gian gan day ting manh
240 240 i " e
120 4 M 8,500
Rates at multi-year highs for all ships
E 200 200 Spot avaiability at some of the lowest
" 180 180 .
E Period durations extend to the longest J
g 19 Dry Bulk 9 ol \ /o aasom
g 14— 140
& 1 14 17406
100 104
1,100 GL
40 a0

Hon 2100 002 2003 24 2005 2008 007 2008

Cowrces: (larksons, Feamieys, Danish Ship Finance

Ngudn: Research gate
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NGANH LOGISTICS VA CANG BIEN

DY BAO GIA cuOC VAN TAI CHUA TAO PiNH

% S0 don déng tau mai duy tri & mirc kha thap trong nam 2020 va chi bat dau tang manh vao thoi diém cudi Quy 1/2021. Thong
ké thdi gian trung binh dé déng dwoc 1 con tau méi khoang 7-8 thang, do vay Agriseco Research danh gia kha nang ngudn

cung sé tiép tuc thap trong nhirng thang tiép theo.

>

L)

* Nhu cau van chuyén hang héa dwoc ky vong sé tang Ién trong 2 Quy cudi nam do day la thoi diém cé nhiéu ngay 1€ 16n nhu
G‘iéng Sinh, nam méi. V6i tinh hinh nhw hién tai, nhiéu kha nang toc do tang trwdng nguodn cung sé khong dap rng dwoc nhu
cau trong cac thang cudi nam, do vay dw bao gia cwéc van tai thay qudc té sé con tiep tuc tang thoi gian téi.

S6 don déng tau méi ting manh tir cudi Quy 1/2021

20
18
16
14
12

Million DWT
=]

,945’ o s P «9‘9 @‘9 S P P PP S

& & @ @

M Container

o

M Dry bulk

o F

M Crude oil tankers
Source: BIMCO, Clarksons

S 3 ¢
" Oil product tankers

20
18
16
14

[
o N

o M & o @
Million DWT

Dw bao gia cwé&c van tai sé chwa ha nhiét

Nguén: BIMCO, GLOBALMARITIMEHUB
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G NGANH LOGISTICS VA CANG BIEN

< Nang gia tri di tau, c6 thé thanh ly cac
NHOM VAN TAI THOY :: > con tau cé tudi ddi lén véi mire gia cao.

< Tan dung xu hwéng chung dé nang gia

cuwdec tai thi trwdng ndi dia.

% . _ < Tbc do dich chuyén thwong mai cham
NHOM KHO BAI >

CAC DOANH NGHIEP HUONG LOI

lai s& lam gia tdng nhu cau lwu kho
hang hoa

HAH 14 mét trong nhivng doanh nghiép van tai thiy ndi dia I&n nhat ca nwéc

CO PHIEU UA THICH - HAH Doi tau Strc chura Teus Péi thi canh tranh  Strc ché TEUs
% S& hiru chudi cung trng hoan thién | [HAIAN MIND 8 1.800 Vietsun > 500
tlr cang bién, van tai thiy va kho bai. | [HAIAN LINK 10 1.100 : :
< Doi tu c6 quy mo I&n va do tudi | HAIAN VIEW 11 1.700 Vvsico 2.300

trung binh thap. HAIAN EAST 12 1.700 Tan Cang shipping 1.700

< Cudc van chuyén mét so tuyén noi | HAIAN WEST 13 1.700 “Vinafco 1.100

dia da t?ng”\c{én’g ké ‘tl‘J’ qéu r]ém HAIAN BELL 17 1.200 Gemadept 1.000

2021 nh& hiéu ng tir thi trwong | HAIAN TIME 19 1.000 Bidn DA 4.600
quéc té. HAIANPARK 20 800 'en Bong :

Téng cong 11.000 Tong cong 13.200

Nguén: Agriseco Research téng hop

Agriseco.com.vn — Chién lugc dau tu c¢é phiéu nda cudi ndm 2021



3 NGANH LOGISTICS VA CANG BIEN

NHOM CANG BIEN: KHU VUC CAI MEP — THI VAI DUY TRI PUO'C DA TANG NHANH NHO' LO'I THE CANG NUYO'C SAU

% Tbc do tang trwdng trung binh 3 ndm gan nhét cha khu vuwc nay dat trén 23%. Dang chd y hon khi san lwong hang
container cap cang trong 6 thang dau nam nay tai tinh Viing Tau da tang hon 41% so v&i cung ky.

< Duw b&o cac cang nuwdc sau sé tiép tuc phat huy loi thé va nhan dwoc sw wu tién cla cac hang tau, gitp khu vwe duy tri
dwgc da tang nhanh th&i gian vira qua.

Thong ké san lwong khu vwwee cang phia Nam San lwong cac nha cang tai khu Cai Mép — Thi Vai
2500000
10000000
9000000
8000000 2000000
7000000
6000000 " 1500000
%) )
7 5000000 L
'_
4000000 1000000
3000000
2000000 500000
1000000
0 _ _ _ _ _ - - _ 0
2015 2016 2017 2018 2019 2020 2021E 2022E 2015 2016 2017 2018 2019 2020
® Tp HCM/Déng Nai Ba Ria - Viing Tau mDdng béng Séng Clru Long mTCIT+TCCT CMIT TCTT SSIT
Nguén: Téng cuc Théng K&, Agriseco Research téng hop Nguén: Téng cuc Théng K&, Agriseco Research téng hop
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[ NGANH LOGISTICS VA CANG BIEN

CO PHIEU UA THICH - GMD

s DPoéng lwc tang trwéng tir cang Gemalink: Pay la
nha cang c6é cong suat thiét ké giai doan 1 khoang
1,5 triéu TEUs/nam; hoat dong tai khu vuc cé tbc do
tang trvdng nhanh la Cai Mép — Thi Vai. Theo théng
tin tr Ban 1anh dao, cdng GML da Iap day coéng suat
ké tr Quy Il va sé& bat dau ghi nhan lai tr Quy IlI
nam nay.

% Hwéng loi tr viec nang gia dich vu khu vwe:
Theo dé an cua Hiép hdi cang bién givi BO GT&VT;
khu vwc cang Cai Mép — Thi Vai hién dang hoat
ddng véi mire gia dich vu thAp hon kha nhiéu so véi
khu vwc qudc té. Do vay, Hiép hoi da glri dé xuét
nang muc gia dich vu theo 16 trinh 10% mbi nam dén
khi dat trén 80% muwc gia dich vu trong khu vic
Chau A. Néu thanh hién thwc sé 1a dong lwc rat 16n
dé GMD day nhanh tién do trién khai giai doan 2 cla
cang Gemalink, nang tbng cong suat toan dw an lén
2,5 triéu TEUs/nam.

*

Gemadept c6 loi thé tir viéc s& hiru hé thdng nha cang
trai dai 3 mien dat nwéc

Pang xay dyng

DC Béc Ninh

DC Gia Lam =

DC Hai Drong AN e B cang Nam Hai
= T

& .-f Cang Nam Hai - Binh Vi

Nam Hai Logistics
Cang Nam Binh Vi

_ﬁ_ Cang Dung Quat

Cang hang héa hang

khéng SCSC
DC An Thanh ! )
DC Binh Dwong & Phuwdc LongICD
Mekong Logisti H., Cang Binh Dwong

. Cang Gemalink
= Ngubn: Bao céo thuong nién 2020 Gemadept
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u‘ﬁ NGANH PHAN BON

CHUOI GIA TRI NGANH PHAN BON

< Mac du gia dau FO (nguyén liéu dau vao) da tang dang ké tr thoi diém dau nam, cac doanh nghiép san xuét phan bén
van duoc hwéng loi tr xu hwdng tang gia hang hoa (déc biét 1a tang gia cac mat hang ndng san thiét yéu nhw gao, lua
my) nho loi thé tir viéc nam gilra trong chudi cung &ng.

< Nhu cau phan bon ndi dia tdng cao nhd nang suat ndng san tang (kim ngach xuéat khau trong 6 thang dau ndm 2021 tang
hon 11% YoY). Trong khi d6 chi phi van chuyén qudc té tdng manh va ap thué tw vé trén mot sb loai phan bon da khién
san lwong nhap khau phan bon gidm. Do vay, tinh dén hét Quy 11/2021; gia ban buén trung binh phan Urea ting trén 25%
svck. Theo Argimonitor, nhu cu tiéu thy phan bon trong ndm 2021 c6 thé dat trén 10 triéu tan (+5,5% YoY). Trong do, cac
san pham duoc ky vong sé gia tang nhu cau dét bién nhw phan DAP (+ 12%): phan 1an (+8,7%); phan NPK (+4,6%).

~ VUNG NGUYENLIEU ~ SANXUAT ~ PHANPHOITIEUTHU

Xuat khau

A 4

Than - khi tw nhién

Phan Urea

Pai ly

A 4
\ 4

Quang Apatit — lvru huynh Phan lan - DAP

H6 néng dan

A 4

Quang bo tat - Magie Phan Kali :
S — Cong ty san xuat
phan bén phirc hop
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= NGANH PHAN BON

Gia phéan Urea & mirc cao trong nam 2021

TRIEN VONG NGANH — KHA QUAN L e (e e
Agriseco Research nhan dinh cac doanh nghiép nganh san xuat 2664 2008
phan bén van con nhiéu diéu dang chd doi trong giai doan nira e o
K o .88Y
cudi nam 2021 do: o o
o Tricfen vong. ngaph vaf}t tw nQng nghiép nam 2021 l_(hé quan - P
nh® nhu cau dam bao an ninh lwong thwc trong dich bénh. - L4 oy
Ngoai ra, anh hwdng tir hién twong La Nina sé tao diéu kién sa01 10.65%
thoi tiét thuan lgi cho viéc gia tang nang suat va san lwong 2323 7.08
céy tréng. 2246 3.54%
% To6n kho phan bon & mdre thap, nhu cau ndi dia va xuat khau 2170 0008
4 > ~ -, . s s A 7 A N2 200z -3.58%
tle’p tUC kha quan se glup gla ban phan bon dau ra’ duy trl o 0427 0508 055150 05524 0602 0611 0620 OBS29 0 OF 08 OF AT
muwcC cao. Nguédn: Sunsirs

DCM, DPM, DHB

Khi gia phan don tang

Lwa chon c6 phiéu

A
!

Khi gia phan don chirng lai BFC, LAS, DGC, DDV

)
)
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CO PHIEU UA THIiCH — DPM
< Nhu cau phan bén ting manh: téng lwong phan

>

L)

L)

bon xuét khau trong 6 thang dau nam 2021 wéce tinh
dat 660 nghin tan (+45% YoY). Ngoai ra, tinh hinh
khi hau thuan lgi trong nam ciling nhw gia néng san
hién dang & mdc cao la ddng lwc dé kich thich nhu
cau phan bon dé mé rong trong trot.

Hwéng loi tir kién nghi ap thué VAT vé&i san
pham phan boén: Luat thué VAT slra dbi ky vong sé
dwoc Qudc Hoi thédng qua trong 2021, theo dé néu
dwoc théng qua cac doanh nghiép san xuat phan
bon sé& dwoc hoan thué GTGT dau vao, gilp gidm
gia von hang ban va cai thién bién lgi nhuan.
Agriseco Research nhan dinh néu thanh hién thuc,
DPM sé tiét kiém chi phi dau vao 200 - 300 ty déng
mdi nam, gilp gia tang kha nang canh tranh dbi voi
cac san pham phan bén nhap khau.

NGANH PHAN BON

Pau vao Thué dau vao Paura Thué dau ra
Than 10% Ure 504
Khi tw nhién 10%

Quang apati > phanlan 506
Lwu huynh 10%
Ure 5%
DAP/SA/Lan 5% NPK 5%
Kali 5%

Nguédn: Agriseco Research téng hop

T bang trén cho thay cac doanh nghiép san xuat phan Urea
sé dwoc hwédng Ioi nhieu nhat tir chinh sach nay do chénh
Iéch thué gilra dau vao va dau ra Ié&n.
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@ NGANH CAO SU

Gia mu cao su tang ttr nam 2020

DY BAO GIA CAO SU O DUY TRI DA TANG TRUNG DAl HAN
< Chénh léch cung cau: Sy chénh Iéch trong cung cau da bat //\
dau tr nam 2020 va cang tré nén ro rang hon trong nam \\ /'*"\/\
2021. Theo ANRPC, tong san lwong cao su thé gidi trong nira / /
dau nam 2021 dat khoang 4,5 triéu tan, trong khi do tbng / \/- | ,/\ y
lwong tiéu thu wéce tinh dat khodng 5,4 triéu tan. S tang | i /. \
trrdng chdm cua san lwgng cao su trong nhirng nam qua la -.\/ “/ \
két qua cla sy sut gidm trong sb dién tich ving tréng mai, :
cdng thém hiéu rng tir viéc dich bénh rung la cly cao su tai ; NI
khu vwc Déng Nam A (noi chiém t&i 65% ty trong ma cao su Nguén: Indexmundi

#

/

a
-
s

tw nhién toan cau). Sw sut giam viung tréong mé&i cdc nam gan day
. N A p > 2 \ < . , - 3
* Nhu cau cac san pham lam tw cao su: Chung t6i cho rang 700
nhu cau v&i cac san pham cao su khoéng thuéc linh vwc sam 600
I0p sé tang manh trong mua dich, dac biét la cac san pham o
o < . L . X N Xe A T 400
gang tay va thiét bi y té. Ngoai ra, trong b6i canh dw cau nhw £ 0o
N N N - ’ A N ., A A o [sTy]
hién tai, viéc chi phi dau vao (gia dau thd) tang manh trong = oo
nam 2021 sé khién gia cao su tang |én, tr d6 tao déng Iwc dé 100 I I 0
cac nha san xuat cao su bu dap sy sut giam san lwong trong 0 in 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
B VUng trong mai
Ngudn: ANRPC, Agriseco Research téng hop

cac nam trwdec.
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u‘ﬁ NGANH CAO SU

ANH HUONG CAC NHOM DOANH NGHIEP

< Nhom Upstream hwéng loii: bao gdbm céc cong ty chuyén trong, khai thac va so ché mu cao su. Cac cong ty chuyén san
xuat cao su tw nhién da niém yét trén san thudc nhom Upstream nhw PHR, DPR, TRC, HRC, GVR.. Agriseco Research
nhan dinh khi gia cao su duy tri & mc cao, day sé la nhom dwoc hwdng loi nhiéu nhat do c6 thé tan dung co hoi tang gia
dau ra.

< Nhom Midstream va Downstream chiu anh hwéng: V&i dac thi chi lam thwong mai, rdi ro I1én nhat ciia nhém Midstream
la khdng s& hiru vwedn cao su, do vay sé& phu thudc hoan toan vao thi trwong va loi nhuan khéng co tinh én dinh. Dbi voi
nhom downstream, gia cao su so ché tang sé kéo theo chi phi gia vén, diéu nay sé cang tiéu cwc trong bdi canh dich bénh
dang bung phat manh tai Viét Nam, khién nhu cau hoat déng giao théng sut gidm va nhu cau san xuat sam 16p.

>

Upstream Midstream Downstream

Ving nguyén ligu Phan phéi Sam lop
(Dai dién/tieu dién) . .
. Gang tay,
So ché Giao dich thworng mai dém bgéngytéi
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CO HOI PAU TU NAM 2021

Co hoi tr trién vong dau tw cong

Co héi tr da tang gia hang hoa, dich vu

Co héi tir tai m& cira nén kinh te

Co hoi cho Nganh Ngan hang, Bat dong san

Co héi dau tw thoi ky hau Covid — 19

Co hoi tr IPO, thoai von DNNN va cac co hdi khac

Quay /ai
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“@1 KINH TE THE GIO1 BAT PAU MO CUA TRO' LAI

< Kinh té thé gi¢i dan phuc héi va mé clra tré lai dAn dén nhu cau gia tang tai cac thj trwong xuéat khau Thang O:,u;,.tgzg';%.r?;é cua VN
chinh cta Viét Nam nhw My, Trung Quéc khi vaccine dwoc trién khai. Thdng dw thwong mai cia Viét 80 63
y o ~ r4 y > .« A . ~ M e Ve « A ~ 47
Nam vé&i My cao nhat véi hon 60 ty USD. T12/2020, Viét Nam bi My gén méac thao ting tién té tuy 60 " . /
-n N N ~ N ‘A ~ > A~ A , p P A A A N 40
nhién vao ngay 20/7/2021, My va Viét Nam da dat thoa thuan chung vé chinh sach tién té. bay la
. R . A . X ‘A 20
diém tich cwc cho nén kinh té Viét Nam.
< Chi s6 PMI toan cau thang 6/2021 dat 56,6 diém, tdng manh so vé&i cing ky nam trwdc da cho thay o) .
Lo > X N A o » . — e (23) —(24) —
qua trinh san xuat toan cau dang tang tré lai. (40) (28) T (34) ——— (35)
< Tuy nhién, bién chung ma¢i Delta c6 nguy co de doa dén nén kinh té toan cau, dac biét 1a & EU khi |
chi tich ECB sé tiép tuc gilr nguyén chinh sach kich thich kinh t& quy md I&n cho Eurozone nham 2016 2017 2018 2019 2020
nang muc tiéu lam phat I&n 2% va duy tri 1&i suat thap. My = Trung Quoc ) Nf‘atGZZ”A _ Ea”Q“:; i
N . z 5. . R ; 2 , . R " . ; . L. lguén: , Agriseco Research téng hop
=> Nén kinh té hdi phuc sé tao déng Iwc thac day cac nganh: Hang khéng; Dich vu; cac nganh co ty Bon vi: Ty USD
trong xuét khau Ion Thiy san, G6 va cac nganh Ban 1&. o o o
Chi so PMI toan cau so véi chi so GDP
15% GDP cac quoc gia 2020 — 2022F ol J.P.Morgan Global Composite Output Index Global GDP
: sa, =50 = growth since previous month By fyr
10%
7% ® 8% . 60 - 6.0
5% 7% ® 6% 6% 6% 7 D 5% 55 -
e 3% 4% B e % o 2% ® 3% 5% o
0% ® -1% 5{]
0 ® -4% ® v 45 - - 0.0
5% e ® 6% 40 - 20
® 8% L .3
-10% ® -10% 35 —— Composite Output Index
——GDP -6.0
-15% . ~ . 30 -
Viét Nam M NhatBan HanQuéc Trung Quéc Thailan An Do Anh
25 : : : : 9.0
®GDP 2020 @GDP2021F  GDP 2022F ‘08 09 10 11 12 13 "4 15 16 17 18 19 20 21

Nguén: IMF, OECD, Agriseco Research téng hop Noudn: 1HS Markit. J.P M
lguon: arkit, J.P Morgan
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@ NGANH HANG KHONG, DICH VU - KY VONG PHUC HOI

NHOM HANG KHONG — DPONG LU'C HOI PHUC TU THI TRUONG NOI DIA

< Duw bao san lwong khach cap cang hang khdng trong nam 2021 sé dat khoang 34 triéu lwot, hdi phuc nhe 7% so véi cling
ky nam truwdc. Diém twa dén tir: (1) gia vé dich vu trung binh da gidm manh dé kich cau du lich va (2) Mét sé ngay I& 16n
da qua nhw 30/4 — 1/5 khong chiu anh hwéng cltia cach ly xa hoi da gitp nganh du lich héi phuc ngan han.

< Agriseco Research ky vong san lwong khach néi dia sé héi phuc vé mirc trudc dich vao ndm 2023; khi ma tién do tiém
Vaccine cho nguwdi dan trong nwdc da dat trén 70%. San lwong khach quéc té cé thé sé bat dau hdi phuc vao ndm 2022,
khi ma ké hoach “hd chiéu Vaccine” dwoe ap dung va cac dwdng bay thwong mai qudc té hoat dong véi tan suat cao hon.

Gia vé trung binh giam dé kich cau du lich Dw phong san lwong nganh hang khéng t&i nam 2025

117% 90 800

Agriseco Research tong hop Agriseco Research du bao

80 700

70 600

1
1
60 !
. 500

50

- ! 400
40 II |
0 | 300
20 ! 200
1
10 I E 100
0 | 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q172020 Q2/2020 Q3/2020 Q4/2020  2021F mmmm San lwong khach San lugng khach quéc té Hang hoa

Ngudn: Téng cuc Théng K&, Agriseco Research téng hop

Agriseco.com.vn — Chién lugc dau tu c¢é phiéu nda cudi ndm 2021



= NGANH HANG KHONG, DICH VU - KY VONG PHUC HOI

NHOM DICH VU HANG HOA

Agriseco Research dy bao san lwgng hang hda cap

cang hang khéng trong nam 2021 sé dat khoang 427

nghin tan, tdng trwdng 14% so v&i cling ky va dat 95%

so v&i thoi diém trwde dich. Co s& ky vong chinh t:

% Xu hwéng dich chuyén day chuyén san xuat sang
Viét Nam sé& thuc day hoat ddng xuat khau cac mat
hang linh kién dién t.

< Sw hdi phuc cla nén kinh té toan ciu sé gia tang
nhu ciu giao thuwong, van chuyén hang hoa.

0

< Nhu cau van chuyén Vaccine va cac san pham y té
thiét yéu tang 1én trong Quy Il dé& déi pho voi dot
bung phat dich I1an thi 4.

20000

15000

10000

5000

Cap nhat san lwong
doanh nghiép tiéu biéu nganh dich vu hang héa: SCS

25000

150%
120%
90%

‘ 60%

30%

-30%
January Febuary March April May June

2020 2021 ===Tang trwdng hang qudc t& Tang trwéng hang noi dia

Nguén: SCS, Agriseco Research téng hop
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O CAC DOANH NGHIEP XUAT KHAU BU'Q'C HUONG LOI

< Xuéat khau tang gan 30% nh& nhu cau quéc té héi phuc: Theo Téng cuc Théng k&, mac du 6T.2021 can can thwong mai tham hut
993 triéu USD so v&i mire thang dw cing ky nam trwde (1,85 ty USD), sw tham hut clia can can thwong mai nay 1a do nhu cau nhap
khau tw liéu san xuat ctia cac doanh nghiép dang phuc héi san xuéat. Kim ngach xuét khau Quy 2 wdc tinh dat 79,23 ty USD, tang
33,5% (yoy) va tang 1,1% (qoq). Trong do, kim ngach xuét khau cla khu vwe FDI dat 57,4 ty USD, tang 38,2% (yoy) va kim ngach
xuat khau cla khu vue kinh té trong nwéc dat 21,8 ty USD, tdng 22,5% (yoy). Tinh chung 6T.2021, kim ngach xuat khau hang héa
woce tinh dat 158,34 ty USD, tang 35,57 ty USD, tang twong (rng 29% (yoy).

<% Hwéng loi nhe cac hiép dinh thwong mai ky két: EVFTA, CPTPP, UKFTA mang lai lgi ich cho cac doanh nghiép xuat khau vao
cac thi trwdng nwdc ngoai.

< Céac san pham xuat khau tang tét trong nipa dadu nam 2021: thay san, gb va san pham g, cao su, dét may, rau qua, sat thép, dé
dién t&r. Trong d6 tang trwdng 6n dinh tré lai 1a cAc nhom nganh thay san va gb.

Kim ngach xuat khau 6T.2021
30 -——— = -

25

200%

=]

A A 150%

20 100%
50%

15 ° 0%

I I

A I I

A i I
10 I I : I 5%
I T

pién  May tinh, May moc, Hang dét Giay dépl Gb va Hang pXo, soi Sét thép Gao Phuwong

o o

thoai & dién tir & thiét bi, may |sén phdm thdy san dét tién van
Linh kién linh kién va phu gb I tai
tung L |
khac:

m6T/2020 6T/2021 A %yo . .
Yoy Ngubn: GOV, Agriseco Research téng hop

Don vi: Ty USD (bén tréi)
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NGANH THUY SAN: NHU CAU XUAT KHAU TRO LAI

CA TRA - TRIEN VONG TU THI TRUONG XUAT KHAU Kim ngach xuét khau ca tra Vigt Nam

180 ) ] 120%
7 . \ 4 2 A X J4 PN 7 7 o v N . 160 +18% yoy %
< Cac thj trwrng xuat khau phuc hoi dan dén nhu cau ca tra, ca basa tdng manh, dac biét tai 10 ! :;g‘y
thi tre'ng My va céc thj trerng CPTPP nhw Uc. Kim ngach xuét khdu ca tra 6T.2021 téng o 120 : ' :60%
PN N o . , X 2 < . . ~ o X 100 )
18% so v¢i cung ky nam trwéce, trong do xuat khau vao thi trwong My tang 170%, xuat 2 % : :40% >
2 , . \ , . . R o = 20% °©
khau sang cac thj trwdng khac Mexico, Brazil, Ha Lan, Nga tang cao 100 — 450%. " ig I l oo
P ~ A~ e N , , Y A _a . S < . 1 |
% Viéc My khbong dwa Viét Nam vao danh sach thao tung tién té cang thuc day tinh hinh kinh 20 1N | -20%
doanh cla cac doanh nghiép xuét khau vao thj truéng MY. e ccccccsccsarnanngl
% Huwdng lgi tich cwce tir Hiép dinh EV FTA, CPTPP trong dai han., 5683886583833 4d55838381
=> Cé ph,é'u wa thich: VHC va ANV Nguén: VASEP, Agriseco Research téng hop
200,000 Loi nhuan sau thué VHC va ANV
Luan diém Gia muc tiéu '
600.000
Xuét khdu M§ hdi phuc va tang trwdng manh. ! o . 500.000
- Gilr vi thé trong 10 ndm dwoc hwdng wu dai thué Chl,phlt?fo’c van tai tang cao anh D 400.000
chéng ban pha gia. 0.000d hu’o’r;]g |hen Io’ldn:hugrg hidu dom ha >
VHC 1 M&A sa Giang c6 thé thic day tang trwong thi truong| O RN i a0 dan dén nhisu don hang 2 300,000
EU. - Dién bién dich phtrc tap 200.000
- Thanh céng xay dwng chudi nudi tréng ché bién ca tral 100.000
khép kin sé& gitp gidm thiéu chi phi dau vao. C S in S
. PN o ~ A - Loi nhuan quy 2 giam do chi phi cwéc
any [ Dwanmoi Ving nuol, Collagen duoc phe duyet 300000 | vantaicao. g P P o 1O 1© (@ (P P
- Thi trwdng xuat khau My hoi phuc nho dwoc hwdng wu - Di&n bién phirc tap tir dich banh G e oo ¢ 6 G
dai thué 0 USD/kg khi xuét khau sang M§. phtrc fap fur dich be
- Mang dién mat troi di vao hoat dong hé tro Igi nhuan. ==VHC ====ANV

Nguén: BCTC, Agriseco Research
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NGANH GO: NHU CAU TANG CAO

o > A o N V4 2 - ™ 0 JEEPRS s z X . N B N B
% Trong ntra dau nam 2021, nganh xuat khau go6 tang manh 63% so v&i cung ky va dwgc dw bao van Kim ngach xuét khiu gé va cac san phim g Viét Nam 0
tich cwe khi nhu cau van & mdrc cao. 12 ;' ———— - -Iif)gj
< MYy la nwdc nhap khau I&n nhét tai Viet Nam va dy kién sé tdng manh trong thoi gian toi khi Viét | 1. I | N Ig0%6
 a N N X A aX _a: Je Je e s e s . A Iono
Nam hién la lya chon hang dau cho sy thay thé do ndi that Trung Quoc véi vi tri ding ther 2 trén L I I I : 0%
A ... 2 . X z X a x ~ 2 z n A X A X, X 08 40%
thé gi¢i vé thi phan xuét khdu gb noi that. My ap thué nhap khau 1én gé ndi that & Trung Québc 0.6 ' I | :20%
trong khi Trung Quéc la qudc gia xuat khdu gé va san pham gb Ion tai My do chién tranh thwong 0.4 I I I I I I: I 10%
mai. " i . o
% Tiém nang tir cac mét hén,g gb n?i that: (1) Nhu cau stra n’ha, xay nha tai My tang manh sau dai IR R U R L R d\\” O G &
dich Covid nh& dich chuyén chudi cung wng tir Trung Quoc; (2) Hiép dinh EVFTA giup gia tang s i1 ngach xuét khau g6 va san pham g8 (ty USD)  —m 'o/o;oy' -
canh t’ranh ve Qi so v&i cac san pham cUngJoai v@i cac doi thu canh tranh tai EU. Nouén: Téng cuc héi quan, Agriseco Research téng hop
% M6t s6 doanh nghiép c6 mang kinh doanh goé tang trwdng manh nhw GDT, PTB sé c6 co hdi trong
ntra cudi nam 2021. Gia tri xuat khau cac mat hang dé gé vao My
m2018 w2015 w2020 m5T2021 __;
Tang trwédng LNST g3
GDT 53.5 10.7x 19% -25% 16% 26% 24% 23% 3 3 I ‘ | . I 2R8%
alla  alfl I e
NGI THAT VAN NGI THAT NGI THAT NOI THAT BANG BO PHAN DD GO KHAC
PHONG PHONG BEP PHONG NGU GO KHAC (9403.90)
PTB 96| 11.5x -26% -22% -11% -12% 68% 50% (9403.30)  (s403.40)  (9403.50)  (3403.60)
Ngudn: VIFOREST, Téng cuc Hai quan, Agriseco Research
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MANG BAN LE VA TIEU DUNG HOI PHUC TRO LAI

Viét Nam 14 mét trong nhirng nwéc tiém niang vé ting trwéng nganh ban lé: Tdc do tang trwdng nganh ban 1& 6T/2021 tang 6,2% so v&i clng ky ndm 2020 va khéng
gidm manh nhu dot dich thir nhat. Téc dd dé thi hoa van & mirc thap dwdi 40% so véi cac qudc gia Pédng Nam A (Thai Lan, Philippines) va du kién sé ting 1én mic 50% vao
nam 2030. Co céu dan sb tré tv 18 — 50 chiém dén 60%. GDP binh quan dau ngudi tang g4p 2 1an trong 10 nam tir 1.300 USD/dau ngudi 1én 2.700 USD/d4u ngudi.

Sw blung n6 cta thwong mai dién tlr, mua sam trwe tuyén: Covid 1a nhan té xdc tac day nhanh xu huwéng tiéu diung trwc tuyén khi tc d6 ting trwdng clia thwong mai dién
tr, ban hang truc tuyén tdng manh 18% trong ndm 2020, dat 11,8 ty USD (chiém 5% téng doanh thu ban 1& va dich vu hang héa). 77% lwong ngwdi dung internet tir 16 — 64
tudi déu thwe hién mua sé&m online méi thang. Theo Mckinsey, it nhat 2/3 nguwdi tiéu dung néi rang ho da thir loai hinh mua sédm online va 13,65% trong s6 d6 sé tiép tuc st
dung mé hinh nay. Tai Viét Nam, xu hwéng chuyén dich sang cac kénh ban 1& online, drugstore, nha thudc va siéu thi mini va cac k&nh nay dang chiém gia tri Ién nhat
trong cac k&nh mua sédm. Day sé |a co hoi cho cac doanh nghiép ban 1& phat trién thwong mai dién ti.

Thi trwéng FMCG van thu hat ngwei tiéu dung: Thi tredng FMCG da quay tré lai da tdng trudng trwde dich ca vé gia tri va khéi lwong tiéu thu. Hién nay do tinh hinh dich
bénh nén trong ngén han c6 xu hwéng gidm chi tiéu cho hang tiéu dung nhwng strc mua hién van cao hon 2 nam truwdc véi me tang hon 10%.

Mang ban 1é thiét bj dién tir hwéng loi: Dy bdo nra cudi ndm 2021, sau khi lan song thir 4 dwoc kiém soét, cau kha dung héi phuc ciing véi chu ky thay méi dién thoai di
dong, cac doanh nghiép ban 1& thiét bj dién t&r sé ting trwdng tbt. Bén canh dé, cau vé céc thiét bi may tinh, dién tlr phuc vu lam viéc/hoc tap tir xa ciing tdng cao sau dich.

Xu hwéng E — Commerce dang gia tang

-

Téng mirc ban lé hang héa

I I Thi phan céc kénh ban Ié theo gia tri i : :
400000,0 | +6,2% 130% Vietnam in-store sales growth, y-o-y  Vietnam E-commerce sales growth, y-o-yi
3500000 ! 125% Céc kénh khac I 30% 100% ’
[ 0% I Online P———————
300000,0 il l I | 1 1 1 20% 80%
| I 15% | Clra hang tién lgi + Drug stores | I
250000,0 I 110% | Siéu thj mini | 10% 60% |
200000,0 | 1505 1 Nha thuéc | !
[ 1 I o o o o e e e e e e e e e e e o o e e e e e e e e e = = - d 0% A0% ’
150000,0 i | 0% Siéu thi & Dai siéu thi | |
100000.0 I ]-5% Mb hinh ban si | -10% 0%
1 1-10% Civa hang chuyén doanh E—
50000,0 | oo, -20% 0%
I i l Cho L 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
0 - = w2 -20% Tiém tap hoa I
R I I I T T R T S N S R NN
DA AN AN O N W A A GO
NAENOIING Q/\\ Qo’\ N NN Q/\\ 003\ N MNES 0% 20% 40% 60% 80% 100% = Apparel & Footwear = Electronics
W B:n ¢ hang hoa (Ty VND) Tbc do tang treéng (%yoy) 2019 m=9T/2020 mSau gian cach xa hoi ——Health & Beauty ——Home & Gorden Care
Nguén: GSO, Agriseco Research t6ng hop Nguén: Kantar, World panal data, Agriseco Research téng hop Nguén: CBRE
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MANG BAN LE VA TIEU DUNG HOI PHUC TRO LAI

MWG —Thi phan dan dau — Tang thij phan ban 1é trong va sau dai dich

< BHX: Ky vong tang trwéng DT manh md hinh BHX trwc tuyén vao nia cudi nam 2021 khi gidn cach xa hoi
khién nhu cau dat hang online tdng manh. Sé lwong don hang va doanh thu online tdng g4p 5 1an va 4,4 1an
so v&i cling ky 2020. Sé lwong don trung binh 8.000 — 10.000 don hang/ngay.

% Tich cwc cai thién thj phan céac tinh thanh xa trung tdm nhd vao mang DMX va DMX supermini khi nhu cau
tang tré lai.

< TGDBD: Thuc hién chién lwgc méi & cac clra hang TGDD: Pang trién khai kinh doanh thém déng hd, xe dap.

FRT — Thi phan dirng th(r 2 — Phuc héi lgi nhuan nhé hwéng loi thay déi xu hwéng ngwei tiéu dung

< M6 hinh chubi F-Beauty, Nha thuéc Long Chau huwéng loi nhd nhu cau déi véi cac san phdm lam dep va nha
thudc trwc tuyén clia ngudi dan gia tang. Quy 11/2021, chudi nha thubc ghi nhan DT tang gap 3 1an so véi cung
ky, déng gop 15% tbng doanh thu. Ky vong mang nay sé 1a dong lwc tdng trwdng chinh khi FRT nang sé clra
hang l1én 268 ctra hang.

< FPT Shop, F-Studio huéng loi tr nhu cdu mua sém dién thoai, may tinh khi 1am viéc tai nha trong thai ky dich.

MSN —Tiém nang tir xu hwéng M&A va hwéng lgi tir 1an séng dich 1an thi 4

% Ky vong tang trwdng dai han tr chudi sinh thai Vincommerce — Phuc Long — Techcombank. Sau khi M&A,
Vincommerce dong gop hon 40% téng DT ctia MSN, tuy nhién dw kién sé ghi nhan I4i sau thué vao ndm 2022.

< Sw hop tac chién lwoc clia MSN — Lazada va MSN — Phuc Long Heritage 1a déng lwc thuc ddy mé hinh kinh
doanh qua nén tang thwong mai dién tir.

< Hwéng loi tr gidn cach xa hoi tai TP. HCM, Ha Néi cung nhiéu tinh thanh da thac day nhu cau vé thwc phdm
gitp cho MSN ban dwoc nhiéu hang hon. Cu thé, chudi Vinmart ghi nhan lwong khach dén mua truc tiép tang
20%, don dat hang tang 50%.
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Ngudn: BCTC, Tradingview, Agriseco Research téng hop
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CO HOI PAU TU NAM 2021

Co hoi tr trién vong dau tw cong

Co héi tr da tang gia hang hoa, dich vu

Co hoi tr tai m& clra nén kinh té

Co hdi cho Nganh Ngan hang, Bat déng san

Co héi dau tw thoi ky hau Covid — 19

Co hoi tr IPO, thoai von DNNN va cac co hdi khac
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NGANH NGAN HANG

LOI NHUAN KY VONG VAN TANG TRUONG TiCH CU’'C BPEN TU CA THU NHAP LAI VA NGOAI LAI

Han mirc tang trwéng tin dung

< Hoat ddng mién gidm lai suat cho vay cac dbi twong chiu anh 20%
hwéng béi Covid-19 ky vong khéng anh hwéng dang ké téi thu 15%
nhap l4i thuan cua cac ngan hang, dac biét la cac ngan hang tw 10%
nhan. Qua khao sat, dw no bj gidm |&i suét chi chiém chwa toi o I I
10% & cac ngan hang tw nhan. o
0 TPB TCB MBB VIB VCB ACB VPB HDB

< Du dia tdng NIM van con nho tiép tuc day manh cho vay ban lé
va CASA tré thanh muc tiéu quan trong cua tat ca ngan hang.

Han mirc ban ddu  ®Han m&c moi

Ngubn: Agriseco Research téng hop
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» Tang trwdng tin dung 6 thang dau nam tich cwe, bao hiéu tang
trvdng tin dung ca nam sé & mirc cao. Nhieu ngan hang tw

nhan da dwoc ndi han mae tin dung sau khi cham tran han mdc Ty trong cho vay ca nhan

5 50% .
ban dau. o o o 4 43%

< Bén canh nhi*rng ngan hang mé&i bat dau ghi nhan thu nhap t 40% I
phi tra trwéc hop dong bancassurance nhw ACB, CTG, VCB thi 0% e 25%
< e P ¢ , A N , X 25% 0
trong nam 2021 dv kién sé tiép tuc c6 2 ngan hang ky két hop o0k
dong hop tac déc quyén bancassurance la MSB va HDB. oot
5%

0%
2012 2013 2014 2015 2016 2017 2018 2019 2020

Nguédn: FiinPro, Agriseco Research téng hop
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CHAT LUONG TAI SAN TIEP TUC CAI THIEN
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Qua trao dbi véi cac ngan hang, ching téi nhan thay dw no tai co cau
theo théng tw 01 da gidm khodng 50% nira so v&i thei diém dau nam,
giam tlr mirc 2% con 1% tdng dw no. Béng thdi cac ngan hang ciing
kha tw tin vé viéc thu hdi cac khoadn no tai co cu con lai.

Chét lwong tai san 6 thang dau nam cla cac ngan hang nhin chung
van dang duy tri & mc tét, mot s ngan hang da chd déng trich 1ap
dw phong sém dé dén dau lan séng covid lan the 4 gitp ty 1& bao phu
no xau tiép tuc tang cao.

Lan song Covid lan the 4 c6 dién bién phirc tap hon, tuy nhién
Agriseco Research cho rang viéc cac ngan hang da cé kinh nghiém
quan tri rGi ro hoat ddng t cac lan séng trwdc; dong thdi Chinh pha
quyét liét trong viéc phd bién tiém vaccine sé gilp cac hoat ddng kinh
té sém trd lai hoat dong binh thwdng
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NGANH NGAN HANG

Chéat lwong tai san tiép tuc dwoc cai thién
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NGANH NGAN HANG

DINH GIA VAN DANG O MU’C HAP DAN

< Ca 2 chi sb dinh gia P/E va P/B cla nganh ngan hang déu dang thap hon so véi thj treéng chung. Hién P/E, P/B toan
nganh ngan hang dat gan 13x va 2,25x trong khi trung binh toan thj trwéng 1a hon 16x va 2,6x.

< Mcurc dinh gid nganh Ngan hang dang dwoc hd tro tlr sy tdng trwdng manh mé trong két quéa kinh doanh. Theo thdng ké
trong nlra dau nam 2021, loi nhuan trung binh nganh tang trudng khoang 60% so véi cung ky ndm 2020.

*
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NGANH NGAN HANG

CO PHIEU TIEM NANG

\VE Trién vong

ROE P/B

Chét lwong tai san tét, va bd dém dw phong Ién gitp kha ndng chdng choi véi cac bién cb tiv dai dich Covid-

19 tét hon so v&i cac ngan hang khéac.

- Tiém nang mé rong NIM tir viéc tiép tuc ting ty 18 CASA va tang cwdng cho vay ban I& théng qua cac san
phadm ngan hang s hop tac véi Viettel, thanh I1ap thi trwéng tién gui,...

MBB | 6 thang dau ndm MBB da st dung hét han muc tin dung ma NHNN giao, méi day, han mic tin dung cua
MBB da dwoc ndi tv 10,5% lén 15%, béo hiéu tang trwdng tin dung sé& con tich cwce trong nira cubi nam.

- Trong ndm 2021, MBB dy kién sé& dau tw thém mot tdoa nha van phong méi & TP.HCM, buéc diu thé hién
quyét tam tang cwdng sw hién dién tai thi tredng mién Nam.

- Dinh gia MBB hién dang & murc twong dbi h4p dan so véi trung binh nganh, P/B hién tai cia MBB chi khodng
2,1x, ROE va chat lwong tai san tét hon trung binh nganh trong khi P/B trung binh nganh khoang 2,3x.

L La ngan hang dwoc NHNN néi han mirc tang trwdng tin dung nhiéu nhét, t&r mirc 10,5% Ién 17,4%, tiém
nang la ngan hang c6 tang trwdng tin dung cao nhat nam 2020.

. Twong tw MBB, TPB da chi ddng tang manh trich 1ap dw phong trong Quy I, tao bd dém an toan chéng choi
trwdc cac bién cb cla dai dich Covid-109.

L DPinh gia TPB hién dang & mrc twong ddi hap dan so véi trung binh nganh, P/B hién tai ciia TPB chi khodng

1,9x, ROE va chéat lwong tai san tét hon trung binh nganh trong khi P/B trung binh nganh khodng 2,3x

Trung binh nganh 19,5% 2,25x

20,1% 2,05

TPB 24,4% 1,85
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NGANH BAT DONG SAN

THI TRWONG BAT DONG SAN VAN HUT TIEN TRONG MOI TRUONG LAI SUAT THAP

% L&i suat cho vay mua nha ndm 2021 dang & murc thap lich st trong hon 10 ndm gan day, & quanh mc 8%-9%%, gilp kich thich st
cau trén thj trwdng, dac biét & phan khic thap va trung cép.

< Mat bang |ai suat chung trén thj trwérng van & mire thap ké tir sau Covid do cac chinh sach néi 1dng, va méi day cac ngan hang ciing
chl déng cat gidm 1% l&i suat dé hd tro nhu cau tin dung cla ngwdi dan trong giai doan khé khan. Lam phat va lai suat thap l1a diéu
kién thuan loi gitip dong tién tim dén cac kénh dau tw va thi treéng BDS van la mét Iwa chon wu tién ctia ngudi dan Viét Nam.

Mdrc d6 quan tam téi thi trwérng BPS van trong xu hwéng tang

Loai BDS Luong ddng tin @2/2021 Murc dé quan tém Q2/2021 Lél suat c h 0 Vay muan h a cuac éc n g an h an g

20%
18%

Xu huéng QoQ Xu husng QoQ

1. Todn trang % % 16%
14%
12%
2.BDS du an 7 10%
8%
3.Thé cu 6%
4%
4, Pat nén . 204

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: Céc ngan hang, Agriseco Research téng hop
Ngudn: Batdongsan.com.vn
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NGANH BAT DONG SAN

CUNG VA CAU THI TRUONG SE TIEP TUC PUOC MO RONG

Vé phia cau, quan sat xu hwéng chi bdo vé mirc do quan tam thi | | Nguon cung dugc mé rong khi phap Iy dwoc ky vong néi long vao nira
trwdng BDS cho thay: Nhu cau sé cham day trong giai doan dich bénh | | cudi nédm. M6t s6 khung phap ly dang cha y nlra sau nam 2021:
blng phat va thiét 1ap tinh trang gidn cach xa hoi. Tuy nhién ngay sau | | » Cong van 132/TB-VP thao g& khoé khan vé quy dat hon hop cho 61 dw

khi ky vong khéng ché dich tr& lai, nhu cau sé& hdi phuc manh mé. an BDS tai khu vyc TP.HCM.
Agriseco Research ky vong séng dich thr 4 nay sé dwoc kiém soat | | » Duw thao stra doi Luat dat dai 2022 vé Quyén st dung dat néng nghiép,
trong Quy I, lam thi tredng BDS am tré lai. hai hoa lgi ich gi(ra Nha nwéc, Chu dau tw va ngudi dan.
Mtrc d6 quan tam thij trwdng BDS Nguén cung va gia ban déu dwoec dw bao sé ting trwéng
- - vao nira sau nam 2021
Interest over time Google Trends
Biéu dd 11: Tong ngudn cung | Ty kél2 Biéu d612: Gid ban socidptrungbinh
® bat dong san (000 cdn) (USD/ m’)
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Ngudn: Google Trends, Agriseco Research
Nguén: JLL, Béo céo thij truong BPS Quy 2/2021
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NGANH BAT BONG SAN

CO SO HA TANG PHAT TRIEN THEO TRIEN VONG VE DAU TU’ CONG PAY GIA BDAT TANG CAO

Dwa trén trién vong vé Dau tw cong, thi trwdng Bat dong san sé
hwéng loi trwee tiép nhd vao:

\/
0‘0

.0

Pau tw cdng la mii nhon thiic day ting trwdng kinh té nira sau
nadm 2021 va nhu ciu céap thiét ddy manh gidi ngan trong thoi
gian t&i dé hoan thanh ké hoach.

Phét trién co s& ha tAng giao théng khién nhu cau thj trwéng
c6 xu hudng li thm khéi khu vwe ndi thanh va lan sang céac
tinh, thanh khac. Béng thoi khién gia dat tai cac dia phwong
nay tang cao v&i mic gia rao ban tang khoang 3 - 6% trong 2
quy vira qua. Khu viec phia Bac 1a ria TP. Ha Néi, Hoai Burc,
Poéng Anh, Hung Yén, Hai Phong, Bac Giang, Bac Ninh. Khu
vire phia Nam la TP. Tha Blec, cac tinh Ba Ria — Ving Tau,
Long An, Binh Dwong, Ddng Nai.

Céc quy hoach méi dwoc phé duyét theo chién lwoc phét trién
cac thanh phd vé tinh, phat trién Kinh t& xa hoi va di dan déng
déu ra khoi I8i trung tam. Tin tc v& nhitng quy hoach mai
dwoc dé xuét chu trvong la chéat xuc tac khién gia dat tai cac
khu vwe ké trén tdng nhanh. Trong nlra ndm qua, gia dat tai
cac khu vwc hwéng loi ttr Quy hoach séng Héng da tang hon
10% so voi thoi diém dau nam.

Cac quy hoach trong diém tai Ha N6i va TP.HCM
wong loi

Ph,én khu ndi do Ii’ch st Ha Noi, bao gébm cac quan Hoan L&i trung tam TP. Ha
Kiém, Ba Binh, Bong Da, Hai Ba Trwng NoOi

Dw thdo quy hoach sdng Hong: quy mé 40km, 11 nghin Vung ven Déng Anh,
ha di qua 13 quén , huyén quanh TP. Ha Néi Gia Lam

5 huyén tai Ha N6i gébm: Hoai Pirc, Gia Lam, Déng Anh, 8 huyén ké trén
Thanh Tri, Ban Phuwgng |én quan 2021 — 2025

3 huyén Thanh Oai, Thwong Tin, Mé Linh |én quéan giai

doan 2026 - 2030

5 huyén tai TP.HCM Ién quan 2021 — 2030: Can Gio, Cu Vung ven TP.HCM
Chi, Binh Chanh, Hooc Mén, Nha Be

Thanh phé Tay Bac gdbm Cu Chi, Hooc Mén Cu Chi, Hooc Mén

Ngudn: Agriseco Research téng hop
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NGANH BAT BONG SAN

KY VONG DIEM RO LOI NHUAN VAO CUOI NAM KHI CAC DOANH NGHIEP GHI NHAN LO'1 NHUAN DOT BIEN

2 2 Dw bao tang trwéng loi nhuan nam 2021
. X . . A . . . A ' C :
> DleAr.n roi cua cac d(_)anh ’nghlep’ BD§ th_u’onAg roi vao thoi dLem ctia cac doanh nghiép B4t déng san nha &
cudi nam, khi ban giao cac dy an va ghi nhan doanh thu. Bong
thoi day cling la khoang théi gian ma dau tw cong dwoc gap rut Biéu do6 39: Lei nhuan ctia DN BDS nha & dwoe ky vong hoi phuc manh
dgly rr)?nh,’tln dl_,Jng du"o’c cung cap, la cac chat xuc tac cho gia s TAng trisdng DT thudin (YoY) o Tang trwdng LNST (YoY)
cO phiéu cua nhom nganh BDS tang manh.
[}
160% e=150.2% : ----------- 1|
% Theo FiinPro, dw phong Doanh thu cta cac doanh nghiép BDS : !
dan cw tdng 22,5%, Loi nhuan sau thué tang 29,4% yoy. Bong 110% : |
lwec chinh nh& vao da tang gia dat men theo sw phat trien vé co I |
> A ~ \ R - K , s Y v > . 1 1
s@ ha tang. VHM sé la c6 phiéu déng gop vao tang trvdng loi 60% I I
N Ay o L ex . 41.8% ' 29.4% '
nhuan I&n nhat v&i dy bao tang 12,3%. : 2 59 1
10% 6% — - 6.8% : o
y » r > ~ \ 7 \ \ kd > I
s V&I mwrc P/E cua nam 2019 va 2020 nhom nganh nay ¢ khoang 2017 2018 2019 2020 :____1=_D_2_15____|
19x, mrc dw phong P/E nam 2021 cia nhom BDS dan cu sé & -40%
khoang 16x vai trien vong lgi nhuén kha quan ctia nam nay, la Ngudn: FiinPro Platform. Ghi chi: Dw béo 2021F dya trén ké hoach ciia ban lanh dao doanh
, X x 2 a4A N > o nghiép hodc dyr bao cua gidi phan phan tich trong 4 thang tro lai ddy cho 13/74 DN BES nha ¢
muc P/E hap dan dé dau tw vao nira sau nam 2021. (chidm 80.3% vén héa cia nhém BOS)

Nguédn: FiinPro
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NGANH BAT DONG SAN

CAC CO PHIEU TIEM NANG
Trién vong

- Vinhomes 1a lya chon hang dau cho nhém nganh BDS dwa trén lgi thé: doanh nghiép dau nganh, quy dat Ién vwot tréi hon 16 nghin ha, dién
tich tiém nang chwa khai thac Ién trén 90%.

VHEM | V&i muc tiéu mé ban 37.000 sadn pham trong ndm 2021 t& cac dy an Vinhomes Dream City, Vinhomes Cé Loa, Vinhomes Wonder Park, doanh
s6 ky ban ctia VHM ndm 2021 cé thé dat 90 nghin ty déng, tdng 45% so v&i ndm 2020.

- Khang Dién ciing 1a mét thwong hiéu Bat dong san uy tin tai khu vwc TP.HCM vé&i quy dat nha & 578ha, tap trung tai TP.HCM noi nguén cung

KDH dang khan hiém khién gia nha ctia KDH c6 dw dia tang thém t&i cudi ndm, nam & cac dw an Armena (TP. Tha BPuc), Clarita va 158 An Dwong

Vuong.
- KDH ciing s& hiru 110ha d4t Khu cdng nghiép trong Quy 11/2021, tao thém tiém ndng ngudn thu &n dinh trong dai han.
- Nam Long s& hiru quy dat rong 681ha tai TP.HCM, Bbng Nai, Long An, Can Tho — déu la nhirng dia phwong c6 gia dat ting manh trong ndm
NLG 2021 va hwéng loi tir phat trién ha tang giao théng dau tw cong. Dy &n Izumi va Can Tho sé& dem lai loi nhuan cho NLG vao cubi ndm khi loi
nhuan tai Izumi chwa dwoc ghi nhan vao quy vira qua.
- Trong ngan han, NLG c¢6 nhu ciu huy ddng von va néu trién khai thanh cdng sé tao da ting gia cd phiéu tich cwc.
- HDC la doanh nghiép BDS ndi bat tai khu vc Ba Ria — Viing Tau véi loi thé quy dat rong 400ha, gdm 100ha sach phap ly v&i gia von thap nho
vao tién than Ia doanh nghiép nha nwéc. Thai gian qua viéc chuyén nhwong 11ha dat tai dw an Dai Dwong la trién vong gilp doanh nghiép ghi
HDC nhan loi nhuan dét bién thdi gian téi.
- Ngoai ra, cac dy an The Light, Tay 3/2, Ecotown Phu My, Ngoc Tuwdc cling dong gop vao Igi nhuan doanh nghiép khi doanh thu sé dwgc ghi
nhan vao thoi diém cudi ndm.
- DIG ciing la thwong hiéu BDS c6 tiéng tai tinh Ba Ria — Viing Tau trong phan khic BBS binh dan va nghi dwéng. Cac dw an Long Tan, Bac
DIG Viing Tau va khu dan cuv Vi Thanh la nhG’ng’duJ an sé dem lai lgi nhuan cho DIG nam nay. Nggéi ra, \{é’i quy dét’lé’n 8 nghin ha vwot tréi so voi
guy mé doanh nghiép hién tai cling mé& ra trién vong dai han cho DIG khi doanh nghiép cong bo cac ké hoach trién khai trong twong lai.

- AGG la thwong hiéu phét trién BBS méi ndi véi quy dat chi yéu tai TP HCM, Binh Dwong va Viing Tau. Véi co cau tai chinh lanh manh khi két
AGG hop véi cac doi tac chien lwgc ngoai, AGG dang phat trien tr quy mé doanh nghiép nhé Ién tam trung nhanh chong. Cac dw an noi bat: Sky 89,
Panorama, The Séng, The Gio.
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BAT DONG KHU CONG NGHIEP TIEM NANG TRONG DAI HAN

< Viét Nam |a diém sang thu hat von FDI: Vén FDI vao Viét Nam tang qua cac ndm. Méc du dich bénh dién ra ti
ndm 2020 &nh hwéng Ién dén hoat déng dau tw nhung theo TCTK, mét sé dw &n I&n van di vao hoat ddng dung tién
do, nhw dw an Nha may dién LNG Long An | va Il (Singapore), vén dang ky hon 3,1 ty USD; dw an Nha may nhiét
dién O Mén Il (Nhat Ban) vén dang ky hon 1,31 ty USD tai Can Tho; dw an LG Display Hai Phong (Han Quéc) ting
von dau tw 750 triéu USD...

% Chién tranh thwong My - Trung da khién cac doanh nghiép nwéc ngoai tim kiém cac thj tredng khac twong déng
va Viét Nam la diém dén hap dan khi chi phi cho thué thAp nhat so v&i cac nwédce trong khu ve chau A, quy dat KCN
van con nhiéu dw dia va cac chinh sach wu dai ctia Chinh phd cling nhw vij tri dia Iy nam gan Trung Qubc. Mot sb
cong ty Ién da dich chuyén mét phan hoat déng san xuét kinh doanh dén Viét Nam nhw: Samsung, Foxconn, Oppo,
Microsoft, LG, Pegatron.

< Hiép dinh thwong mai EVFTA ky két thang 8/2020 ciing sé thic day dau tw san xuét t&i Viet Nam, va duy tri dong
vdn vao Viét Nam cac ndm toi.

% Cac KCN tan dung sw ting trwéng cua linh vee cong nghiép ché bién, ché tao va kinh doanh BDS: Linh vuc
céng nghiép ché bién, ché tao ludn dan dau véi tbng von dau tw dang ky vao Viét Nam, linh vue kinh doanh bat déng
san dirng thir 3 qua cac nam. Diéu nay cho thay nhu cau xay dwng nha may dé san xuét, kinh doanh tai KCN sé tiép
tuc tdng, do d6 cac DN KCN van con nhiéu dv dia tdng trwdng.

< Chinh pha Viét Nam dang day manh phat trién co’ s& ha tang- logistics dé thu hat thém cac nguén vén nwéc
ngoai

« Mién Béac: Ha tAng hoan thién nhanh choéng trong cac ndm gan day. Cac diém mat xich quan trong Ha Noi, Bac
Ninh, Hai Phong, Hai Duwong, Quéng Ninh tiép tuc c6 cac dw an mai dé tang cudng két ndi giao théng nhu cao tdc
Van Bén — Méng Cai, Ninh Binh — Hai Phong, Hiru Nghi - Chi Lang, san bay Van Don.

« Mién Nam: Déong Nam B6 la vung kinh té s6i ddng nhat ca nwéc, co sé ha tAng hoan thién bao gdm giao théng, hé
théng cang bién, kho bai. Trong thdi gian t&i, cac tuyén cao tdc két ndi ving quan trong tiép tuc dwoc trién khai,
vuon dén cac tinh Tay Nam B va cac dai dw an quan trong nhw san bay Long Thanh, cdng Cai Mép.

Viét Nam dirng dau thu hat vén dau tw
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BAT DONG KHU CONG NGHIEP TIEM NANG TRONG DAI HAN

KY VONG MO RONG QUY BAT PAP PNG NHU CAU TANG DE TAO NEN GIA MO1 ON PINH

Ty 1é Iap day cac Khu cong nghiép

12.000 80%

10.000 o O Zgu;)
< Nhu cau thué dat ting manh: Nh¢ loi thé cia Viét Nam nén hién nay nhu cau thué dat KCN tang rat 2:‘;88
cao tai cac tinh thanh nhw Long An, Binh Duong, Bac Giang,...véi ty 16 1ap day déu trén 70%. 6T.2021, 2000 I I, I 2o
Viét Nam c6 804 dy an dwoc cdp mai véi sd von dang ky tang 13,2% so v&i cung ky 2020. Cac nha ' Qg d@ @Q PP o
dau tw ngoai nhuv Singapore, Nhat Ban, Han Québc tlep tuc mé& réng dau tw, san xuat tai Viét Nam voi & & C Q’C Qo_o & s
cac dw an méi nhu nha may dién Long An, Nhiét dién O Mén, LG Display. &
< Nguén cung trong cac nam té&i ky vong ting manh: Nguén cung cac tinh dang dan khan hiém khién T e i CAE, Agreecs Foseameh éng hop
gia thué tang cao. Tuy nhién, theo JLL dv bao ngudn cung & 2 mién Nam va Béc sé tang trudng trong . Gidcho thué d&t KCN céc tinh
3-5 nam t&i. Theo JLL QI1.2021, mién Bac ghi nhan thém nguon cung mai tir KCN Yén My, KCN Thuan | *° n2020 I
Thanh 1. Tai mién Nam ghi nhan thém nguon cung tir KCN Tran Anh Tan Ph (Long An) nang tong dién | °* QM:; o | By
tich KCN tai mién Nam |én 25.220ha. ] , o ! ’
# Gia cho thué dat KCN tai cac tinh thanh on dinh trong thei gian téi nhwng mét so khu vwe sé | I I i ‘ I I I I
tang gia nh& quy dat san sang cho thué Ién: Phan I&n gia thué cia cac dw an KCN tai 2 mién sé | o !
duy tri &n dinh khi ngudn cung tang. Hién tai, gia thué mac du tang (mién Nam tang binh quan 7% va N Gaeme e BRVT,HEN(" i ex ouang o
mién Bac 14 3%) song van thap hon so v&i cac nam trude. Gia thué tang cha yéu dén tir cac dw an co Dom s U (e ban g WA i o
vi tri thuén loi tai Bac Ninh, Hai Phong, Binh Dwong, Péng Nai hay Long An duy tri dwoc mie tang tir o .
5% dén 10% trong niva dAu nam 2021. Quy dat chothue KCN

60%
Tau, Bac Ninh, Bac Giang, Hai Duong véi quy dat sdn sang cho thué I6n sé tiép tuc thu hat vén dau twr | 00 I zz;
nwée ngoai. Cac doanh nghiép dang c6 sén quy dat cho thué duw bao sé duwoc huwéng loi trong thoi gian - o
téi nhw. KBC, VGC, IDC, SZC, TID, LHG, SIP. KBC VGC IDC  SZC  TID  LHG  SIP

mDién tich dat Dién tich con lai cho thué Ty & tréng con lai

= Nh¢ d6, cac khu cong nghiép tai cac tinh vé tinh nhw Binh Duong, Bong Nai, Long An, Ba Rja — Viing | oo I
L1

Nguén: BCTN, Agriseco Research t("ing hop
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BAT DONG KHU CONG NGHIEP TIEM NANG TRONG DAI HAN

CAC CO PHIEU TIEM NANG

Ma Trién vong

KBC da tao lap quy dat khu cong nghiép I&n véi tbng dién tich khoang 4.700 ha (chiém gan 5% téng dién tich d4t KCN ca nwérc),

L Dy kién quy 3 va 4 1a diém roi loi nhuan khi ghi nhan cac dy an dang trién khai tir ndm trwédc va cac dw an méi dwoc cap phép nhw KCN
Quang Chéau, KCN Tan Phu Trung va KCN Nam Son Hap Linh.

KBC L Tiém nang tlr cac dy an dwoc phé duyét sé thic day doanh thu trong cac nam téi: Dw an KCN Trang Dué 3 da dwoc phé duyét thudc Khu
kinh t& Dinh Vi — Cat Hai va da c6 cac hop dong ghi nhé cho thué; KCN Quang Chau mé roéng véi dién tich 90ha cling vira duwgc phé
duyét.

L QuY dat rong Ién nhat khu vwe phia Bac. Hién dang tham gia dau thiu phat trién thém 11 KCN véi téng dién tich 3,000-4,000 ha

VGC |+ Tylé lap day cac dy an méi & mién Bac con thp cho nén tiém ndng tang trwdng trong dai han con nhiéu nhw dy &n KCN Yén Phong IIC,
KCN Yén My, KCN Phong Dién.

L QuY dat cha yéu tap trung & céac tinh thu hat vén FDI nhw Long An, Viing Tau, Bong Nai, Bac Ninh v&i ty 1& 14p day con thdp nhw KCN Ph

IDC My 1l va Pha My II mé réng, KCN H{ru Thanh.

- Xin phé duyét cha trvong 3 khu cong nghiép maéi khu vwee Thai Binh, Hai Phong.

- Loi thé vé gia von du tw thap sé giup gia tang bién loi nhuan.

L Hwéng loi tir stre hit FDI vao céac khu vie tiém nang méi nhw Ba Ria Viing Tau.

SzZC | Dién tich s8n sang cho thué con lai xap xi 1.000 ha, gia ban tang déu hang nam va gia von thap gép phan cai thién loi nhuan.

- Gia tri Khu dan cw ngay cang tang.

- Hwéng loi nhe ngudn vén FDI vao Béng Nai va Viing Tau

TID L Céac dy 4n KCN Tan Phu, Nhon Trach 6, Bau Xéo, Dat Dé ty 1& 1ap day tdng nhanh tuy nhién quy dat cho thué van con nén sé co tiém
nang tang trwdng trong twong lai.

L Tinh hinh tai chinh lanh manh, tién mét cao.
SIP - Tiem nang tang gia cho thué nh& lan séng FDI manh mé, gian tiep hwédng lgi ttr toc d d6 thi héa cac tinh vang ven Tp H6 Chi Minh
- Nam 2021 tiép tuc déen bu giai phong mat bang KCN Phuwéc Béng giai doan 3.
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NGANH NANG LUONG TAI TAO KY VONG PHAT TRIEN

TIEM NANG TANG TRUONG DAI HAN TU BIEN GIO

Tiém nang Ié&n tir dién gi6: Viéet Nam dirng dau vé tiém nang dién gié so v&i Lao, Campuchia, Thai

Lan. Cac dw an dién gi6 hién nay ciing ting gap 2 1an so v&i nam 2012 nhé& vao:

< Vi tri dja ly thuan lgi: Viét Nam nam trong vung khi hau nhiét d&i gié mua, dwdng bd bién dai 3000km, tbc
dod gié trung binh 6m/s, twong dwong cé thé tao ra cdng suét tiém ndng khodng 400GW. Hién nay, cong
suat dién gié6 mai chi dat hon 2000MW (tinh theo sb nha may da dwa vao van hanh va dang dang ky),
twong dwong gan 0,5% cdng suét tiém nang.

% Hwdng lgi tir chinh sach wu dai gia mua: Cac dw an dién gié hoat dong truwdc thang 11/2021 sé dwoc
hwdng gid mua cao hon so v&i cac dy dién khac (trén bd: 8,5 USDcents/lkWh, ngoai khoi: 9,8
USDcents/kWh).

< Thu hat von dau tw nwéc ngoai: Nam 2019 va 2020 Viét Nam da thu hat dwoc ngudn vén dau tw cho céac
dw an nhw dy &n dién gi6 ngoai khoi Thang Long Wind (quy md 3,4GW); dy &an La Gan coéng suat 3,5GW.
Néu nang cong suét dién gié ngoai khoi dén nam 2030 1a 10GW, dy kién sé& thu hat dwoc nhiéu vén hon
nira.

< Tiém nang thay thé dworc ngudn nhiét dién than va khi: Hién Viét Nam cé tbng cong suét 1&p dat
khodng 70 GW cho t4t ca cac loai dién, dén ndm 2030 dw kién 140 GW. V&i con sb nay, chi riéng cong suat
tiém nang dién gi6 ngoai khoi néu dwoc phét trién manh sé dap (rng nhu cau dién cho toan Viét Nam.

< Co cau nguon dién chuyén hwéng tap trung sang mang niang lwong tai tao: Co ciu dién gi6 sé tang
tr 1% lén 22% vao nam 2045 theo QH dién 8 clia Chinh phu. Sy thay dbi nay la phu hop véi 16 trinh thay
dbi co cAu toan cau khi gidm ty trong nhiét dién than, thdy dién — tac nhan gay 6 nhiém méi trwdng

< Dién mat trei lo ngai dw thira: Sw phat trién qua nhanh cong suéat cta dién mat trodi ddn dén dw thwra
cong suat phat trong mot sb thoi diém. Dy kién sé c6 500 triéu kWh (twong dwong 39% lwong dién bi cat)
ngudn dién mat tréi cat gidm trong ndm 2021.
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Ngudn: EVN, Agriseco Research téng hop

Co’ cau ngudn dién gi6 tai Viet Nam

22%

001% 1%
| ——
2011 - 2020 2020 2045

Ngudn: EVN, Agriseco Research téng hop
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NGANH NANG LU'ONG TAI TAO KY VONG PHAT TRIEN

Luan diém dau tw chinh

REE = REE hién nam gi®® nhiéu doanh nghiép nang lwong tai tao va thiy dién. Do do, Agriseco

Research ky vong tinh hinh thay van thuan lgi trong nra cudi nam sé gitp mang nay mang lai

loi nhuan cho REE. D&c biét, REE dau tw vao mang dién gio va dw kién sé& 1a nhan té thic day

tiém nadng tang trwdng trong dai han.

= Du an dién gi6é Phong Dién Thuan Binh gidp tang doanh thu va lgi nhuan mang tién ich: Doanh

thu va LNST ghi nhan 46 ty dong (+17%yoy) va 21 ty dong (+177%yoy).

= Cac dy antiem nang sé dau tw 2021: dw an dién gio tai Tra Vinh, hai nha may dién gio trén bo -
Phl Lac 2 & tinh Binh Thuan va Loi Hai 2 & tinh Ninh Thuan - v&i tbng céng suat 102,1 MW.
Khi bat dau hoat ddng vao cudi ndm 2021, cac nha may sé san xuat khoang 328 triéu kWh
nang lwong sach mdi nam.

PC1 =  Tam nhin dau tw: PC1 c6 kinh nghiém 60 nam trong linh vuc co s& ha tang dién va hién dang
hop tac véi Renova la nha phat trien nang lwong tai tao cia Nhat Ban dé thwc hién cac dy an

dié i . . . . . .
< I v = Tiém nang tang truo’ng doanh thu va loi nhuan nh& 3 dw an dién gié Ion Lién Lap, Phong

Nguyén, Phong Huy (tbng cdng suat gan 150MW). Dy kién sé& hoat ddng hét vao nam 2022 va
PCC1 ky vong sé& bu dap mdrc sut gidm & mang thay dién lién quan dén Elnino.
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Nhu cau chuyén déi s6 tang manh trong va hau Covid

% Dai dich d& day nhanh nhu cau chuyén dbi s6 toan cau. Téc dd tdng trwdng Chuyén déi sd (Dx) tai APAC
tang manh 17%/nam va vén truc tiép db vao Dx tang trwdng 15,7% tlr 2017 — 2022F. Thi trwérng chuyén
ddi sb dy kién tang trwdng 16%/nam so véi mire tang trwdng chung 7-8%/ndm cla nganh.

% Tai Viét Nam, nganh CNTT tai Viét Nam c6 tbc d6 tdng trwdng nhanh hon so véi tbc d6 tang GDP. Diéu
do cho thay tiém nang tang trwdng ctia nganh céng nghé tai Viét Nam, dac biét Ia nhu cidu Dx. Dx dang
dién ra nhanh chéng tai cac co quan Chinh phd, ngan hang va cac doanh nghiép nhw Chinh pht sb, ngan
hang sb, Grab, VinID. Theo khéo sat, cé t¢i 98% doanh nghiép ky vong rng dung cdng nghé sé trong
hoat dong kinh doanh.

Céng nghé 5G — Xu hwéng tién phong trong thei dai cong nghé 4.0

< Téc dd phi song clia 5G duwoc dy bdo sé tang tr 15% nam 2020 [én 60% vao 2026 do tbc dd truyén
nhanh hon nhiéu so vé&i 4G. Xu hwéng 5G la can thiét véi cac nhu cau chuyén dbi s6 dang tang nhanh.

% Viét Nam da thtr nghiém 5G va la mét trong nhirng qudc gia tién phong trong khu vic vé trién khai 5G ca
vé thiét bi phan clrng va phan mém. Viettel da lot top 6 cong ty vién théng cung cap dwoc thiét bi 5G trén
thé gidi, bén canh Nokia, Ericsson, Samsung, Huawei va ZTE.

< Nhiéu doanh nghiép dwoc hwéng loi: Vi sw ra ddi clia cong nghé 5G, cac cong ty phat trién mang lwdi
nhw Viettel, Vinaphone, Mobiphone s& dwoc hwéng loi. Nhiéu doanh nghiép céng nghé, cac doanh
nghiép tham gia xay dwng co sé ha tAng va dao tao nhan lwc chat lwgng cao cling sé dwoc hwdng loi.

Téc do ting trwéng nganh

cdng nghé tai Viét Nam
40,000%

Chi tiéu dau tw cho Chuyén dbi s6 23

,

»
1,9 /
16
1,4 /
1 =
0,96 //
/

2017

+15,7% CAGR
30,000%

20,000%
10,000%

,000%

2018 2019 2020 2021 2022 2023

2016 2017 2018 2019

e T$c d0 tang doanh thu cong nghé

Nguén: IDC, Agriseco Research Téc d6 tang GDP

Bon vi: Nghin ty USD Ngudn: MIC, GOV, Agriseco Research

. ) Téc dd tang chia 5G cao nhat so véi 3G/4G
Khoang 24 triéu thué bao 2G can thay moi dién thoai tlr nay dén 2022

= Thué bao 3G va 4G (trigu) = Thué bao 2G (trigu)
Thu bao phu (triéu) « Thué bao chinh (tridu)

% 1he o

Nguén: FiinPr . gl -
guon: FinFro Nguén: Ericsson

Thu nhap trung binh ky sw IT cta Viét Nam
Vietnam 650

Nhan sw cong nghé Viét Nam |1a yéu té tao loi thé canh tranh cua Viét Nam trén thj trwong quéc té

< Nhu cau nhan sy cong nghé chat lwong cao tang 1&n nhanh chdng trong cac ndm gan day di déi véi cudc cach mang sb. Viét Nam

hién da c6 hon 1 triéu nhan sy céng nghé, tang gap gan 1,5 lan so véi nam 2015.

% Thu nhap binh quan dau ngwdi nganh CNTT thap hon An D6 nhung trinh d6 kj sw cong nghé tai Viét Nam twong dwong da tao ra vij

thé gilp cac doanh nghiép nganh CNTT nhan dwgc don hang tir cac dbi tac nwdc ngoai.

Philippines mml 700

India mmE 750
Thailand pmmE 1.150

UK e 3.350
I 4.100
I 4.500

Nguén: Glassdoor, Payscale, Agriseco Research
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Luan diém dau tw chinh

viettel

construction

CTR

= FPT la c6ng ty ddn dau mang cdng nghé tai Viét Nam. Doanh thu mang céng nghé tang trwdng trén 20% nh& vao cac
hop ddng ky méi cung cép dich vu thdng tin nwéc ngoai va trong nwdc. Viec FPT Software méi day dau tw vao cong ty
tw van chuyén dbéi sé & My Intertec International sé gitp thiic day doanh thu ky méi tai thj treéng My. Ddng thei tiém
nang tlr nhu cau chuyén dbi sé tai cac doanh nghiép trong nwéc 1a rat In khi doanh thu tdng 40% 6T.2021.

= Mang vién théng duy tri tbc dd tang trwdng 13-14%/ndm va ky vong sw buing nd cla 5G.

= Mang gido duc la nén tang tao ra cac ngudén nhan lwc chat lwong cao dé gia tang vi thé cho FPT trén thj trwdng quéc té
va cling cb vi tri dan dau tai Viét Nam.

*Quy khéch c6 thé tham khao b&o c&o cap nhat gan nhat ctia FPT tai ddy

= P4y manh dich vu Ha tAng cho thué — mang kinh doanh mang lai bién loi nhuan tét nhat cho CTR. Nam 2021, CTR da
dau tw 2.000 ty ddéng cho mang nay va riéng Q2.2021, ddy manh dau tw gan 500 tram BTS dé& dam bao dap wng du
2000 tram BTS.

=  Huwdng loi I&n nhe xu hwéng cdng nghé 5G. Viettel dang tién hanh dau tw va ky vong CTR sé& dwoc thwe hién hop ddng
cho thué ha tang vién théng phuc vu cdng nghé 5G.

= Két qua kinh doanh tang trwdng qua cac nam. Liy ké 6 thang ddu nam, Viettel Construction ghi nhan 3.546 ty déng,
tang 32% va loi nhuan sau thué 153 ty déng, tang trudng 55% so v&i cling ky 2020.
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https://agriseco.com.vn/Report/ReportFile/1027260

CO HOI PAU TU NAM 2021

Co hoi tlr dau tw cong

Co héi tr da tang gia hang hoa, dich vu

Co hoi tr tai m& clra nén kinh té

Co hoi cho Nganh Ngan hang, Bat dong san

Co héi dau tw thoi ky hau Covid — 19

Co hoi tir thoai von, IPO DNNN va cac co hdi khac

Quay /ai
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(= CHU PE THOAI VON, O PHAN HOA DNNN

Théng ké 20 doanh nghiép
trong dién ¢6 phan hoa c6 quy md tai san I&n nhat (don vi: ty déng)

CO HQI BAU TU CAC DOANH NGHIEP CO PHAN HOA Tén doanh nghiép Nganh nghé __ Tong tai san
< Theo quyét dinh s6 908/QD-TTg, cd nwdc c6 120 doanh 1 _[Tap doan dién lwc Viét Nam pién lyc _ 721.460
nghiép phai hoan thanh nhiém vu thoai vén trude ngay 2 |Tap doan bwu chinh vién théng Bwu chinh - vien théng 99.238
) , ; L , 3 [TCT Phat dién 1 Dién 97.739
31/12/2020. Tuy nhién tién dé trien khai trén thwc té cham 4 CT Phat dién 2 Dien 53 306
ché khi dén cudi nam 2020 md&i chi thoai dwoc 11% tbng 5 inacomin Than 40.712
gia tri vdbn dé ra, Chinh Phd da ban hanh codng van 6 [TCT CN Xi mang VN - Vicem Xi mang 40.027
580/VPCP-DMDN vé viec gia han thoi gian thwc hién 7 [TCT Vién théng Mobiphone Buwu Chl'rjh - vién thoéng 30.893
Quyét dinh sé 908/QD-TTg, theo dé c6 106 doanh nghiép 8 [TCT Hang hai VigtNam - MVN_ C?ngnb'en _ Logistic 24.482
A . oz . 3 . . . 9 [TCT Dau tvw phat trien nha va D6 thi Bat dong san 13.623
phai hoan thanh viéc co phan hoa trong’glal doan tu"nay toi » 10 [TCT Bong Bac Than - khoang san 12477
nam 2025. Theo B Tai chinh, Ldy ké 5 thang dau nam 11 [TCT céng nghiép Oto Viét Nam Cong nghiép oto 5.911
2021, tbng sb tién thu tr hoat déng c¢d phan hoa, thoai vén 12 [TCT Khanh Viét Dét may, thuéc 14 5.285
ndp vé quy la 228 ty dong. Trong khi do, so tién dw kién tir 13 [TCT Céng nghiép thuc pham Béng Nai I:(‘)‘;’sg'ia%ao su, 4.796
quy nop vao ngan sach nha nwéc nam 2021 |a 40.000 ty 14 [TCT Cong nghiép Sai Gon Cao su, thiét bj dién tcr 4530
dong. Do vay, dé dam bao nguon thu ndp ngan sach nha 15 [TCT Quan ly bay Viét Nam Dich vu hang khang 3.880
nwdc ndm 2021, viéc cd phép hoa, thoai vén tai cé}c doanh 16 T B&n Thanh iizis va dich vy thwong 3.966
nghiép co quy r’r?o I&n sé can dwoc tap trung day manh 17 FrCT Mia Buong | THuc Sham ToL3
trong thoi gian toi. 18 |Céng ty vang bac da quy Sai Gon Ban & - trang slrc 1.800
19 [Tap doan vién thong Quan doi Buwu chinh - vién thong N/A|

20 |TCT Mia Buwong Il Thwc pham N/A

Nguén: SCIC, Agriseco Research téng hop
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A\ > L . . .
b‘@;’ CHU DE THOAI VON, CO PHAN HOA DNNN

Mét sé6 doanh nghiép dai dién trong danh séach thoai vén SCIC

CO HOI T CAC CO PHIEU TRONG DANH SACH = | veiex Ty lé Danh ai4
THOAI VON SCIC so hiru 9

< Tbng Cong ty Pau tw va Kinh doanh vén nha nwéc

(SCIC) da coéng bd danh sach 88 doanh nghiép 17.661 5.000 53,50% Tiém niang
nha nwdc sé thwe hién thoai vén trong 2021, trong

do co6 31 doanh nghiép co ma co phiéu giao dich 5 BMI| 6.552 914 50,70% Tiém ning
trén san chirng khoan Viét Nam.

% Thong thwdng khi cé thém céac thong tin thi trwdng ]

vé thoi diém, gia thoai, sé tao ra nhirng dot séng 3 SEA 3408  1.250 63,40% Tiem nang
tang/gidm dbéi v&i cac cb phiéu lién quan. Agriseco

Research d& tong hgp nhitng théng tin co ban vé 4 VNP 442 194 65,90% Tiém ning

cac doanh nghiép trén san trong danh sach thoai
vén va lya chon so bd nhirtng doanh nghiép cé
tiém nang. Chi tiét vé b&o céo co héi tlr chu dé
thoai vén SCIC c6 thé tham khao tai day.

5 CAG 154 138 53,00% Tiém nang

Nguén: FiinPro, Agriseco Research
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- TICH LUY NHOM CO PHIEU TOT CHUA TANG GIA MANH

Tang
LN LN trwrong LN
2020H1 2021H1 2021H1
(YoYy)

Thay d6i
gia tir dau
nam

Doanh nghiép cé uy

tin, thuwong hiéu tét 1  DHC Dbéng HaiBén Tre 168,89 301,14 78,31% 63.88% 11,75 3,84
2 TLG Igﬁgdoa” Thién 171 176,01  929,30% 1,00% 841 1,62
IJC  Becamex IJC 159.71 469  193,66% 399% 605 163

Mtrc dinh gia ré hon Thanh khoan t6i thiéu 4 TDM Nuw&c Tha Dau Mot 77,89 167,21  114,67% 11,52% 11,58 1,69
TIEU CHI

trung binh thj trwong 50.000 c6 phiéu/phién o
bon vj: ty dong

®
DDHACO

Loi nhuan nira dau Dong tién kinh doanh
nam 2021 tdng manh duwong thé hién chat
cao hon murc tang gia lwong loi nhuén tot
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IDBECAMEX 1JC
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KHUYEN CAO

Bado cdo nay (goém cac thong tin, y kién, nhan dinh va khuyén nghi duoc néu) duoc thuc hién/gui vdi mong
mudén cung cap cho nha dau tu’ thém cdc thong tin lién quan dén thi truong chung khoan. Thong tin néu trong
bao cado duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung toi khéng dam bao cac thdng tin néu
trong bao cdo nay la hoan toan chinh xac va ddy du. Bdo cao nay duoc thuc hién/gui boi chuyén vién va
khong dai dién/nhén danh Agriseco. Agriseco khong chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc
su’dung ndi dung cua bao cdo dudi moi hinh thuc.
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