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CHUNG KHOAN AN BiNH

1. SO BO KINH TE Vi MO VIET NAM GIAI DOAN DAU NAM 2021
1.1 Diém nhén vé kinh té Viét Nam trong 6 thang déu ndm

» Tinh hinh dich bénh trong nwéc cing thang
Strc tan phd cta lan séng Covid-19 Jan thir 4: DU da xay ra mot dot bung phét dich Covid-19 1an thr 3 trong 2 thang dau n&m, nén
kinh t& Viét Nam quy 1/2021 van cé nhiing két qua tang trudng twong déi 4n twong nher mét 1an niva kiém soat thanh cong. Tuy nhién,
dén cudi thang 4/2021, dich bénh tiép tuc tré lai trong 1an séng thir 4 v&i stre 1ay lan dang k&, xuét hién tai nhidu tinh thanh va la dot
bung phat manh nhét tai Viét Nam dén nay. Dot bung phat van dang kéo dai va chwa cé dau hiéu suy gidm, tinh dén 5/7, s6 ca nhiém
trong nuéc da vwot mbe 20.000 ca, v&i sb ca nhiém trung binh/ngdy Ién t&i hang trdm ca nhiém. Trong d6, mét s trung tam kinh t&, san
xuét céng nghiép d&u chiu anh hwéng I&n, déc biét 1a Bic Ninh, B4c Giang va TP.HCM, ngoai ra Binh Dwong, Binh Phwédc, Bdng Nai
ciing c6 ca nhiém. Tinh hinh dich bénh c&ng thang phan nao anh hudng dén ké hoach téng trwdng kinh té cia Viét Nam ké tiv quy 2;
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(Nguén: Our World In Data)
Téc dé tiém ching vaccines tai Viét Nam con cham: Nho sw tro gilp clia chuong trinh COVAX va sw ddng 1ong quyén gép clia ngudi
dan trong nuéc vao quy vaccines véi sb tién 1én téi gan 8.500 ty ddng, lwong vaccines vé Viét Nam theo tirng dot ngay mét I&n, dwoc
wu tién cho cac nganh nghé thiét yéu, tuyén dau chéng dich va cac khu virc cé kha néng lay nhiém cao. Tinh dén dau thang 7/2021, d6
pht clia vaccines déi voi dan sé Viét Nam chi dat khoang 3,7%, 1a mirc rét thap so véi khu vuc (Singapore hon 40%, Campuchia hon
20%,...) trong khi & rat gan mot sé tam dich céng thdng nhu Malaysia va An Dé. Biéu nay khién nudc ta bj cham lai trong cudc dua mé
ctra nén kinh té va bd 16 mét s6 muc tiéu téng trwdng quan trong;
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(Nguén: Our World In Data)
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» Téc dd tang trwéng kinh té quy 2 cham lai so v&i quy 1/2021 do dich bénh, song khéng qua am dam

GDP tiép tuc céi thién nho san xuét céng nghiép: GDP quy 2/2021 van ghi nhan két qua kha tich cwc du mét sé lwong KCN trong
diém tai Bc Ninh va Béc Giang da phai tam dirng hoat déng do Covid-19 hdi cudi thang 5 — dau thang 6. Trong dd, san xuét cong nghiép
dan d&t da tang do hoat ddng san xuét kinh doanh clia doanh nghiép dwoc duy tri va dang dan phuc héi, téc d6 ting gia tri tang thém
dat 11,45% so v&i cung ky nam trwée. Tinh chung 6 thang nam 2021, gia tri tang thém nganh cong nghiép tang 8,91% so v&i cung ky
nam trudc (quy | ting 6,29%; quy Il tang 11,45%). La mét tin hiéu dang dong vién song van co thé thdy mirc téng vot 6,61% clia GDP
S0 v&i cung ki van la mirc chi bao yéu, bdi I8 cung ki ndm 2020 Viét Nam ciing dang chiu &nh hwédng néng né bdi lan bung phat dich
dau tién. Viét Nam van can sém khéng ché dich bénh trong nwéc dé thuc déy ting trwdng néu van mudn dat muc tiéu ting trwéng GDP
6,5% cho nam 2021;

Bdn 1é hang héa 6 thang dau ndm phuc hdi chdm, lam phét van & trong tdm kiém sodt: Téng méc ban & hang hoéa dich vu khéng
ngirng gidm ké tir thang 3/2021, khién mirc kinh doanh dich vu ghi nhan két qua sut gidm so véi quy trwéc va chi cai thién nhe so véi
cung ki. V& murc gia chung, binh quan 6 thang dau n&m, CPI c6 mirc tang thap nhat ké tir ndm 2016, du céc thang 5 va 6 cé muc gia
chung téng nhe do su gia ting clia cac nguyén vat liéu theo con tang gia trén thé gidi. Lam phat co ban 6 thang cling téng nhe;

DAau tw phat trién kha quan & ca mang diu tw céng Ian FDI: Giai ngan vbn dau tw cong duoc thic day tét cing véi cac chinh sach
hé tro clia Nha nwéc dbi véi cong ddng doanh nghiép gitp vén thuc hién 6 thang dau ndm cao hon nhiéu so véi cing ki 2020. Béng
thoi, von thuc hién tlr ngudn dau tw truc tiép tir nwéc ngoai FDI ghi nhan sw cai thién, trong khi vén dang ky méi chi gidam nhe;

Cédn can thwong mai ddo chiéu tham hut trong quy 2: Nhd hwéng loi tir cac FTAs dat dwoc trong thoi gian gan day, déng thoi cd
dwoc nhidu co hdi tir sw chuyén dich chuyén cung trng toan cau do dich bénh, hoat ddng xuat nhap khdu hang hoéa dich vu tré nén soi
déng hon trong ntra d&u ndm 2021, véi kim ngach xuét va nhap khau cao ky luc. Tuy nhién, sau nhiéu ndm duy tri xuét siéu, can can
thwong mai da chuyén hwéng rd rét khi lién tiép thang 5 va thang 6 nam 2021 nhap siéu quay tré lai, dan téi tbc do tang kim ngach nhap
kh&u cao hon kim ngach xuét khau khién can can thwong mai hang hoéa 6 thang dau nam tham hut 1,47 ty USD. Tinh trang nay dién ra
trong béi canh thiéu hut ngudn cung nguyén vat liéu trong nuwéc kich thich doanh nghiép nédi nhap khdu cac loai nguyén liéu nay, khién
hau hét m&t hang nhap khau 13 linh kién dién ttr, nguyén phu liéu trong nganh da gidy, dét may.... Dang chl y, bén canh tinh trang téng
nhap nguyén vat liéu, nhap khau cac mat hang xa xi, cu thé la 6 to, ting dot bién so va&i ciing ki (92%) ciing la mét nguyén nhan dan téi
mtrc tham hut. Viéc gia tdng nhap khdu cac mat hang xa xi khéng nhitng khéng cé tac dung thic ddy ma nguoc lai con cé thé gay nhidu
anh hwéng dén san xuét trong nuéc;

Tang trwéng tin dung dang & mire tich cwc: Dén thang 4/2021, theo théng ké ctia NHNN, dw ng tin dung trong nwéc van ting nhe so
v6i thang trwée va tang manh so vai cuing ki. Véi téc do tang ké trén, duw kién dén thang 6/2021, mic ting trwdng trung binh sé tang tir
2.000 — 2.500 ty ddng/thang, cung cAp ra thi trud'ng ngudn vén déi dao, nhung ciing kéo theo kha nang no xau gia ting. Mé&t khac, tbng
phwong tién thanh toan (cung tién M2) ciing van téng trwdng déu trong thdi gian gan day, trong khi lam phat van dang dwoc kiém soat;

» Mot s6 chi bao khac cho thay nén kinh té Viét Nam dang gdp nhiéu khé khan dé dat muc tiéu tang triedng cubi nam
Chi s6 PMI lién tuc giam tw thang 4 va giam manh trong thang 6: Theo khéo sat cia IHS Markit, cac nha san xuét phan (ng véi tinh
trang dinh tré san xuét do dich bénh béng cach sa thai bét nhan cong va cét giam hoat dong nhap nguyén liéu dau vao. Sé lweng thanh
pham trong kho giam trong thang 6 gitra bdi canh sb lwgng don hang gidm xuéng. Cac don vi san xuét duy tri quan diém than trong déi
véi trién vong san xuét trong thoi gian téi, véi gia nguyén vat liéu dau vao dang & mirc cao trong khi nhu cau tiéu thu bap bénh hon. Vi
vay, ching t6i cho rang anh hwéng cla tam ly than trong va cét gidm san xuét sé co hiéu lwc trong quy 3, néu tinh hinh dich bénh trong
nwéc khong kha quan hon;

Ty Ié that nghiép va cat giam viéc lam gia tang: DU lwc lwong lao dong da I6n hon trong quy 2, sb ngwoi mét viéc va ty 1é that nghiép
van ting cao hon con s nay, phan anh phan nao sw suy gidm vé san xuét clia cac doanh nghiép trong quy 2. Tuy hiéu (ng clia tinh
trang cét gidm nhan cong chwa thé hién rd rét 1én két qua san xuét ctia quy 2, song dé thay ring dé sirc san xuét clia quy 3 tré lai mic
cao nhw trong quy 1 & dau quy 2, cac doanh nghiép sé can mot thoi gian dé hép thu lai lao dong, do d6 van sé ton tai tinh trang suy giam
n&ng lwc san xuét trong thoi gian tdi;

BANG TONG HOP MOT SO TIEU CHi Vi MO
Tinh hinh bién déng

Tang trwéng GDP

2.500.000 8,00%
 2.000.000 6.00%
& 1.500.000 4009
= GDP quy 2/2021: A 6,61% YoY; & 1.000.000 e
GDP auy s ° ¥ 500.000 U U U U U U 2,00%
= GDP 6 thang dau nam: A 5,64% YoY. 0 0,00%
0 0O O 0 O O O O

o N N NN NN AN NN A

====1 GDP theo gi& hién hanh —@— Thay ddi so véi cuing ki




ASS D

CHUNG KHOAN AN BiNH

= Gia tri tang thém 6 thang d&u nam: A 8,91%
YoY;

o Trong d6 nganh ché bién, ché tao:

30%
20%

xuét céng nghiép

30%
20%
10%

San xuat A 11,42%. 10% o
céng nghiép o  Chisb tiéu thu nganh céng nghiép, ché bién, 0% 100
hé tao: A 9,3% YoY; SIRSTOIECI I SOOI 1%
enefae: & 58 10T - TSI F T W RS 20w
o Chi s0 ton kho nganh céng nghiép ché bién, -20% -30%
ché tao: A 24,3% YoY.
= So v&icung ki  =—@=— So v&i thang truéc
Chi sé PMI
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Von dau tw thwe hién toan xa hoi:
* Quy 2/2021: 661,1 nghin ty ddng, A 7,8% YoY; :gggg
= 6 thang dau nam: 1.169,7 nghin ty déng, A 7,2% 20'000
N YoY; '
Pau tw . . . 10.000 ]] ]]‘ J‘i
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= FDI 6 thang d&u nam: 9,24 ty USD, A 6,8% YoY. . . e
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Chi sé gia va lam phat

= CPI thang 6/2021: A 0,19% MoM, A 2,41%
YoY;

Lam phat = CPI quy 2/2021: A 0,45% QoQ, A 1,14% YoY;
= Lam phat co ban: A 0,87% YoY.
== Lam phat So v&i cung ki
== CPI So v¢&i cung ki
—@— CPI So v6i thang trwéc
—@— Lam phat So vé&i thang truéc
Ti 16 thét = Lyclwonglao dong: A 0,19% QoQ; A 3,32% YoY;
n h.ié = Lao dong thiéu viéc 1am: A 15,7% QoQ; ¥ 12,4% YoY;
ghiep = Thét nghiép trong do tudi lao déng: A 7,26% QoQ; ¥ 6,84% YoY;
Can can thwong mai
= Quy 2/2021:
S __70.000 6.000
o Xuat khau: 79,23 ty USD, A 1,1% QoQ, 33,5% 2 60.000 5000 3
YoY: 5 4.000 >
o @ 3.000 @
Can can o Nhap khau: 83,5 ty USD, ¥ 10,4% QoQ; £ 2,000 £
thwong mai 45,7% YoY; % 0 <
R e . . A s ¥ -1.000 2
hang héa 6 thar’wg da’u nam: % 5000 §
o Xuat khau: 157,63 ty USD, A 28,4% YoY; = -3.000 £
2 > q'_ z
o Nhap khau: 159,1 ty USD, A 36,1% YoY; R F o e F B
o Can can thwong mai tham hut 2,07 ty USD. S

=== Nhap khdu === Xuit khdu —o— Can can thwong mai
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Tang trwéng tin dung
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‘ 2 . . P . = 8.000 0%
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=== Téng cdng —0— Tang trwdng so voi thang trudc
Ty gia USD VND
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L3i suat binh quan lién ngan hang

5
4
= Lai suat BQ lién ngan hang da tang dang ké so 3
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Lai suét véi mrc xap xi 0% hoi cudi nam ngoai, song van 2
duy tri & mirc thdp hon thoi diém trude dich, déc 1
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(Nguén: Téng cuc Théng ké, IHS Markit, FiinPro, téng hop béi ABS)
1.2 Trién vong nén kinh té Viét nam ntra cudi 2021
» Dw bao cia mét sé td chirc quéc té
Téng trudéng kinh té Viét Nam ndm 2021 duoc ki vong sé tdng 6,7% véi nganh chi luc & nganh cong

nghiép, d&c biét Ia cac nganh tap trung vao xuét khau. N6 luc chéng dich cling la mét diém cdng 16n thic
déy tang trwéng GDP.

Ngan hang Phat trién
Chau A (ADB)

HSBC ha duw béo téng truéng kinh té tir 6,6% xuéng 6,1%. Trong béo céo kinh t& vi mé Viét Nam, HSBC
danh gia, do hiéu (rng co sé thap, tang trwdng GDP dat mirc 6,6% phan nao che mé nhiing thach thirc
Viét Nam dang dbi mat: dot bung dich COVID-19 ndng né nhét tir ddu mua dich t¢i nay. HSBC cho biét
nhu cau téng cao v& may mdc, dién t&r s& déng vai trd chinh cho da tang ctia nén kinh t& cung véi ngudn
FDI chay vao Viét Nam. N6 luc chéng dich ctia chinh pha van rét can thiét dé& duy tri da téng trudng nay

Ngan hang Thé Gi&i World Bank duw béo tang truéng kinh té Viét Nam 2021 la 6,6% véi xuét khau dwoc ki vong hoat dong
(World Bank) manh mé trong nam 2021.

» Duw bao cuia ABS

Téc d6 tang trwdng GDP sau 2 quy van dat 5,64% du trai qua nhiéu thach thirc dén tir cac dot dich COVID-19 buing phat, cing véi viéc
gia céac loai hang héa, nguyén vat liéu, chi phi van tai, rdi ro vé thwong mai quéc té gia téng... Song c6 thé thdy mirc tang nay van thap
hon 0,58% so v&i kich ban dé ra tai Nghi quyét 01/NQ-CP (muc téng 6,22%). Kién dinh v&i muc tiéu tang trwdng, dau thang 7, Bo KH &
DT van d& xuét gitr nguyén hai kich ban ting trwédng ban dau, ddng nghta véi viéc nén kinh té sé chiu nhiéu ap luc d& dat duwoc cac muc
tiéu sép tdi, va sé can cac bién phap quyét liét hon tir Chinh phu.

Kich ban 1: Muc tiéu tang trwédng GDP ca nam dat 6%, twong dwong GDP quy 3 can tang 6,2% (¥ 0,5% vs. NQ 01/NQ-CP) va quy 4
can tang 6,5% (¥ 0,2% vs. NQ 01/NQ-CP);

Kich ban 2: Muc tiéu tang trwdng GDP ca nam dat 6,5%, twong dwong GDP quy 3 can ting 6,5% (¥ 0,3% vs. NQ 01/NQ-CP) va quy
4 can 7% (A 0,8% vs. NQ 01/NQ-CP);
V&i quan didm than trong, ching t6i cho réng kinh té Viét Nam nra cudi nam 2021 sé g&p nhiéu khoé khan va theo dd, chung t6i nhan
dinh kich ban 1 sé c6 nhiéu kha ndng xay ra hon so véi kich ban 2. Mét sé luan diém clia ching téi dwgc dua ra nhw sau:
= Trong it nhat 2 thang dau quy 3/2021 (thang 7 va 8), hoat déng kinh t& s& suy yéu so v&i quy 2 khi dw chan tir tinh trang cét
gidm lao ddng va cat gidam nhap nguyén vat liéu, hang tdn kho sé tac dong dén san lwong dau ra, trong khi strc tiéu thu trén thi
trwéng hang héa van dang & mirc thap. Bén canh dg, tinh trang dich bénh tiép tuc dién bién khé lwéng cé thé 1am gian doan
hoat déng tai mét sb khu vire kinh t& quan trong;
= Hoat dong xuét khau c6 kha néng khong gép nhiéu thuan lgi trong quy 3 do ddng USD dang cé xu huwéng suy yéu, khién cho
ty gia USD VND gidm theo, lam anh hwédng it nhiéu dén kha ndng canh tranh trong ngén han clia hang xuét khau Viét. Tuy
nhién, tinh trang nay c6 thé khong kéo dai béi FED c6 thé khong diéu chinh mirc 13i sut thap nhw hién tai qua l1au néu tinh hinh
phuc hdi kinh té tai My chuyén bién tich cwc sém. Mt khac, hang hda nhap khau trong thdi gian viva qua da c6 sw gia tang ddi
Vv&i cac hang hoa xa xi - loai hang héa khoéng cé tac dung thic ddy san xuét trong nuéc, gop phan lam tang gia tri nhap siéu.
Nhw vay, khd nang nhap siéu cudi ndm cling c6 thé lam gidm tang trudng kinh té;
= Téc dd tiém chling vaccines con yéu trong khi chiing méi delta dang lay lan rAt manh tai khu vuc Dong Nam A c6 thé khién Viét
Nam cham mé& cira nén kinh té, lam gidm kha ndng canh tranh v&i mét sé ddi tha khac dang cé tdc do tiém tét hon va dang
phuc héi kinh té tr& lai nhw Singapore, An D0, ...
= Thitrwdng cé thé ki vong vao s kich thich kinh té t&» Chinh pha véi ké hoach dé ra tai Nghi dinh 63, do d6 dén hét quy 3/2021
can gidi ngan dwoc 60% vbn dau tw ngan sach Nha nudc, va hét nam can giai ngan dwoc 95 — 100% ké hoach. Bén hét thang
6/2021, ti 1& giai ngan vén dau tw cong 6 thang dau nam 2021 mai dat 133.890,16 ti ddng, chi dat 29,02% ké& hoach. Do do, tir
gior t&i cudi nam, dy kién s& co thém it nhat 304.400 ty ddng vén dau tw dwoc gidi ngan, gop phan thic day tang trudng giai
doan cudi nam.
6



2. TONG QUAN TH] TRUONG CHI’NG KHOAN VIET NAM NUPA DAU NAM 2021

2.1 Bién déng giao dich 6 thang dau ndm

CHi SO VN-INDEX

Chi s6 VN-INDEX da c6 mét giai doan dau ndm khéi séc méc
cho sw tré lai clia dich bénh tai Viét Nam. Chi sé ting trudng
tét, tham chi da vwot dinh 1.400 sau 6 thang kém theo gié tri
giao dich I&n la nhitng diém sang quan trong chwa tirng cé
trong lich str TTCK Viét Nam.

=  Pong ctra (02/07/2021): 1.420,27 (A 26,76% YiD);

=  Tbng KLGD: 84.928,61 triéu CP;

= Tdng GTGD: 2.294.770,49 ty VND;

= P/E:19,22;

= P/B:2,89;
Diém trlr cla thi trwdng dén tir hién twong nghén lénh gay
thiét hai cho NDT khi thanh khodn thi trwdng tang 1én. Pau
thang 7, hé théng m&i do FPT chiu trach nhiém sé chinh thirc
di vao hoat ddng dé& khac phuc su cb nay.

Giao dich VNINDEX
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Chi sé VN30
Twong tw nhu VNINDEX, chi sé VN30 ciing lién tuc pha dinh
v&i mirc thanh khodn cao, trong dé nhiéu cé phiéu vén héa
I&n da tang bang l1an.
= Dong clra (02/07/2021): 1554.59 (A 45,18% YtD);
= Tbng KLGD: 28.281,59 triéu CP;
»  Téng GTGD: 1.225.934,95 ty VND;
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S983853888-593838583235983135
s GTGD (ty VND) —e===m@Dong clra
Giao dich VN30
1.800 90.000
1.600 » 80.000
1.400 70.000
1.200 60.000
1.000 50.000
800 40.000
600 30.000
400 ‘ ‘ H 20.000
200 10.000
o s oD '
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mmmm GTGD (ty VND) emmmgbDdng clra
Giao dich HNX
Chi s6 HNX-Index 350 30.000
Trai qua it bién dong tiéu cwc hon VNINDEX do khéng phai 300 25.000
chiu tinh trang kéo dai, HNX v&i sy gép mat ciia mot s6 ma 250 20,000
CK chuyén tr HSX sang ciing gop phan khién cho san Ha '
Noi tré nén soi dong hon. Chi s HNX-Index ghi nhan sw tang 150 15.000
trwéng manh nhat trong s6 cac bo chi so, di kém véi lwong 10.000
thanh khoan nhay vot. 100
3 . . o . 50 5.000
= Péng clra (02/07/2021): 328,01 (A 59,01% YtD); Il | IH |||| ” |H |||‘ | |
. Thna KLGD: 18.683.51 tridu CP: o ettt o O 0
o Ar an 20 v v 0000000222099 83 S RSSSNNNNSS
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Giao dich UPCOM

100 12.000
i 2 '
Chi s6 UPCOM-Index 80 10.000
Twong tw HNX, san UPCOM ciing nhan dwoc nhiéu sy cha ;g 8.000
y va c6 duwgc mic tdng trwdng &n twong cung véi lwong 50 6.000
thanh khoan giai doan dau ndm dbi dao: 40 '
., 4.000
= Doéng ctra (02/07/2021): 90,64 (A 21,75% YtD); 30
= Téng KLGD: 9.942.771,74 triéu CP; fg ‘ ‘ | ‘ m ‘ " H ‘ H H‘ ‘ ‘ 2.000
- Téng GTGD: 152.888,83 ty VND; 0 s .
= P/E:24,73; PE222R222222QQ RIS 8III8aN
[cNoNoloNoNoNololoNoNolololoNoBoloNoloNoNoNololoNoNoNe)
= P/B:2,51; SSSSSSSSSSSSSSSSSSSSSSSSSSR
SCNSH88CCNNARSSC-a88S8828&S
TANNDTOMNONDO "N ANFTOOMNODDONTANMI WM
OO0 000000 T T T OO0 O0DO0OO0OO0OOTTTTO0O0OO0OO0OO0OO0O
= GTGD (ty VND) Dong cira
Giao dich Tw Doanh (theo tuan)
Giao dich Tw doanh © 3.000
Giao dich tw doanh trong nira dau 2021 cé phan than trong & 2500
hon giai doan ntra cudi 2020 khi dong vén nay gidm muc £ 2,000
mua rong va tap trung vao ban rong trong nhiéu tudn. Tuy 1.500
nhién, khéi lwgng chirng khodn ndm gitv béi khéi tw doanh 1,000
ké tir cudi 2020 dén nay van réat Ion. Tinh dén 02/07/2021: 500 | | | | | |
= Téng KL mua: 293,36 triéu CP; 0 1 | il N | “.._..!Lu ICI,I' I | | IIHIJ lI I .
«  Téng KL ban: 351,54 tri¢u CP; so0 S2ES i%gi& S8 ﬂ% 55%5 gli S QE *li élli
X SIS IPYIdeS SN ISR g d
= Tong GT mua: 11.168,38 ty VND; 1000 SRTIEJITEI2SH5ST2I8LELL8BRaES
. 553333988 558322-3353333383%
= Téng GT ban: 11.174,24 ty VND; -1.500
-2.000

= Tbng GT ban rong: 5,86 ty VND;

B Gia tri mua rong VNINDEX Gia tri mua rong VN30

Giao dich Khéi ngoai

Giao dich khdi ngoai tiép tuc 1a mét diém triv cla thi trudng
khi dong vén nay thoai manh khéi 2 san HOSE va HNX, tap
trung vao thoi diém thang 3, thang 5 va thang 6. UPCOM
nhan dwoc nhidu sw chd y hon tir khéi nay véi gia tri mua
rong dot bién, song ty 1& s& hiru/tbng room cho phép tai ca 3
san cla khdi ngoai déu gidm dang ké so véi thoi didm cudi
nam 2020.

HOSE HNX UPCOM
KL mua (triéu CP) 4.614,44 137,12 105,74
KL ban (triéu CP) 5.291,67 204,35 115,68
GT mua (ty déng) 192.789,57 3.627,73 4.966,57
GT ban (ty déng) 220.784,76 4.709,61 4.654,9
KL rong (triéu CP) 677,23 67,23 -9,94
GT rong (ty ddng) -27.99519  -1.081,88 311,66

Giao dich khéi ngoai VNINDEX (theo thang)

20.000 45,00%
15.000 44,00%
10.000

5.000 43,00%
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-5.000 1 3 5 7 9 11 1 H u 5 779 u 1

-10.000 2019 2020 ol 41.00%

-15.000 40,00%

=== Gi4 trj rong(ty VND) ——% Téng room NN dwoc phép sé hiiru

Giao dich khéi ngoai HNX (theo thang)

600 46,00%
400 44,00%
200 i I 42,00%

0 “'uu“ WU ST S| 40,00%
200 1 Bllo 4 1” Hu7 § "0 4 5 ’
200 38,00%
) 19 2020 2021
600 36,00%
-800 34,00%
-1000 32,00%
-1200 30,00%

=== Gi4 tri rong(ty VND) ——% Téng room NN dwoc phép sé hiiu
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Giao dich khéi ngoai UPCOM (theo thang)

44,00%
400 42,00%
200 I I 40,00%
o 1) TTLEE EUEe e
-200 36,00%
-400 2020 2021 34,00%
-600 32,00%
-800 30,00%

= Gia tri rong(ty VND)

——% Téng room NN duoc phép sé& hiru

Toan canh quy c6 phiéu

Théng ké trén 28 quy dau tw cb phiéu tai Viet Nam cho thay
trong 6 thang dau ndm, quy mé tai san rong clia cac quy nay
hadu hét da tang lén dang ké do nhiéu cb phiéu da tang gia
manh trong giai doan dau nam. Déng thoi tam ly than trong
hdi thang 4 cling dwoc giai tda khi ti trong ndm gitk cd phiéu
tai cac quy da dwoc nang Ién rd rét trong thang 5.

Quy ETF DCVFMVN DIAMOND

PYN Elite Fund (Non-UCITS)
VinaCapital Vietnam Opportunity

Vietnam Enterprise Investments

100

Tang trwéng NAV cuia 28 quy dau tw cb phiéu

Cac quy khac

Quy ETF DCVFMVN30

Fund Ltd. =
Cimtod —_———
- 10.000 20.000 30.000 40.000 50.000 60.000
TY DONG

m6 thang 2020 =DAu ndm 2021 @6 thang 2021

05/20

07/20 09/20 11/20 or/21 /21 05/21

M Tréi phiéu [ CO phiéu [ Tién va Tai sdn khic

2.2

Sé lwong tai khoan chirng khoan mé mai tang dot bién trong
giai doan dau nam, d&c biét cao trong cac thang 3 dén 6.
Riéng trong thang 6 da c6 140.470 tai khodn m& ma&i ca trong
nwéc lan nwéc ngoai.

Dang ndi la tai khodn mé méi clda cac ca nhan trong nwéc la
doéng gop chinh cho két qua nay, cho thay lwong tién nhan
rdi ttr cac ca nhan da duoc huy ddng vao thi trwdrng trong bi
canh 1&i suét tiét kiem thap va hoat dong kinh doanh ho tw
nhan bi anh huéng béi dich bénh. Biéu nay ciing giai thich
cho sy céi thién tich cwc cta thanh khoan thj trwdng trong
thoi gian gan day.

BAO CAO CHIEN LU’'Q'C PAU TU NO’A CUOI NAM 2021

160.000
140.000
120.000
100.000
80.000
60.000
40.000
20.000
0

(Nguén: FiinPro, téng hop béi ABS)

Sé luong tai khodn chiing khodn mé mdi trong giai doan dau ném

S6 lwong tai khoan CK mé méi hang thang

~—

Jan-21 I

Feb-21 I
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(Nguén: VSD, téng hop béi ABS)

2.3 Phéan tich déng gép trén thi trirong 6 thang dau ndm
» Tam diém thi trieéng nira dau ndm: c6 phiéu cac nganh Ngan hang, Chirng khoan, Thép va Bat dong san

Nhin vao bidu db thay dbi gia va gia tri giao dich (bén dui), cé thé thay lwong tién db vao cac nganh B4t déng san, Ngan hang, Dich vu
tai chinh (dai dién: Céng ty Chirng khoan) va Tai nguyén Co ban (dai dién: doanh nghiép san xuét Thép) déu vuot troi hon so véi phan
con lai clia thi trwéng, dac biét 1a nganh Ngan hang va BDS véi gia tri giao dich 1an lwgt 1a hon 802 nghin ti va 527 nghin ti. Kém theo
do, gia tri gia tang ctia cac nganh ké trén cling rat manh mé, dan dau bdi nganh Thép (hon 65,5%), ké dén la Chirng khoan (khoang
65%). M6t sb nganh khac ciing c6 mirc tang 4n tuwong la Cong nghé théng tin, Ban 18, va Hang gia dung, song véi lwong giao dich twong
ddi khiém tdn. M6t nganh c6 giao dich kha Ién khac la nganh Thuc phdm, nhuwng la theo chiéu hwéng tiéu cwe khi gidm nhe 5,4% so voi
dau ndm. Nganh gidm manh nhét la nganh truyén théng (-23% YtD), cling véi lwong giao dich am dam (gan 2.000 ty déng).

Giai thich cho s bién dong trén, cé thé néi NDT da tap trung vao cac nganh dwoc hwéng loi tlr moi trwdng 14i sudt thap hién tai la BDS,
Ngan hang, va Ching khoan, vén cé két qua kinh doanh cudi ndm 2020 va quy 1 phuc hdi cwc ki &4n twong. Mat khac, nganh Thép nho
dwoc hwdng lgi tlr cau chuyén gia thép téng do cac chinh sach cét giam san lwong cla nwéc san xuéat thép I&n 1a Trung Quéc da co su
dét bién vé loi nhuan. Nganh céng nghé théng tin van tru vikng khi it chiu anh hwéng bdi bdi canh dich bénh bling phat trén toan cau,
trai lai con cé dwoc nhidu co hdi phat trién khi cac quéc gia hwéng téi muc tiéu chuyén dbi sb, thich nghi véi trang thai binh thuwdng méi.

Thay déi gia va gia tri giao dich theo nganh nitra dau nam 2021
-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70%

Truyén théng 1
Thwe pham va dd ubng

Du lich va Giditri == =
Bao hiém = =
Vién théng | ==
Yté = =
Dién, nwéc & xang dau khi dét == =
Hang & Dich vu Coéng nghiép =——== =
Dau khi === [ —|
Xay dwng va Vat lieu =——————m | S—
Otdvaphuting == =
Héa chdt =—=
Bt dong san
Banlé ==
Hang ca nhan & Gia dung ==
Ngén hang
Coéng nghé Théng tin ==
Dich vu tai chinh
Tai nguyén Co ban
0 100 200 300 400 500 600 700 800 900

mGia tri giao dich (Nghin ty VND)  @% Bién dong gia

(Nguén: FiinPro, téng hop béi ABS)

10



ASS D

CHUNG KHOAN AN BiNH

» Doéng gop Ién vao chi sé: Diém tén cd phiéu dau nganh Thép, Ngan hang va Bat dong san

Trong murc tdng chung lén t&i hon 26% nira dau nam nay
ctia VNINDEX, 15,93% dén tir cb phiéu vén héa Ién thudc 3
nganh tam diém Thép, Ngan hang va BBS, do la HPG, VPB,
NVL, VHM, TCB, CTG, VCB va MBB. Céc ¢ phiéu nay dwoc
cho 1a s& c6 mot nam 2021 thanh cong véi nhiéu diém nhét
v& doanh thu va loi nhuan.

& mét dién bién khac, cd phiéu nganh ban 18, thyc pham,
néng nghiép lai gép phan kéo chi s xubng khi dw dia téng
trwdng bi cham lai so v&i cac nhém nganh khac. Tiéu biéu
trong d6 la VNM, SAB khi 2 cb phiéu nay lién tuc lao déc trong
vong 6 thang dau nam nay.

Tac dong dang ké nhat ctia méot s6 CP téi

3,00%
2,50%

VNINDEX

2,00%
1,50%
1,00%
0,50% H H
0,00%

|_—._.._._|_||-||-||.|H
om_lgm@ mco zZzo0ozoAQ oI
0—>|—_>I(DE%Z>

TO > — g Tomwn

-0,50% I>Z>|—O>§>|—'-

-1,00%
-1,50%

Doéng gop gitip tang chi sb Doéng gop lam giam chi sé

(Nguén: FiinPro, téng hop béi ABS)

2.4  Théng ké c6 phiéu duoc mua ban rong béi cac nhém NPT ké tir ddu nam

» Nha dau tw nwéc ngoai

» Twdoanh cac CTCK

Ma CK

FUEVFVND ;

GT Mua rong (Ty

VND)
4,187.09

- f
%I 344834 CTG

NVL © k5078
VHM i 300417 [VNM §u6,174.81
MWG M 1532.97| {VPB . | 500114
STB .| 144732 imeB I] 2,319.32
PLX 'l 1149.78  {POW U 1,736.30
PDR i 1,080.94| {BID || 133783
EIVFVN30 | | 746.85 {DXG ] 1,128.51
ocB 1 73543 {KDH | 1,022.70
FUESSVFL | | 70536/ VCI { 789.65

Ma CK

: GT Mua (Ty VND)

5,493.58

1

{FUEVFVND

TCB I 5,078?9

VPB I_ 420389 |TCB
MWG I 3,077.56 EVPB
viC I 2,886.92 EMWG
FPT I 2,682.09 EVIC
STB | | 2,583.24 EFPT
MBB | | 2,264.08 ESTB
VNM | | 2,083.45 EVNM
VHM | \ 1,862.90 EMBB

» Nha dau tw td chirc

250,542.04

191,502.39

-

STB 179,182.46
MBB |36 974.83
cTG 33,867.35
ssl . 113,941.48
HSG 0| 7932007
ACB L | 7ea13
LPB o | eo12504

61,917.34

VNM . §6,907.38
vic r 33,363.60
VPB . 33,275.63
VHM r 132,791.93
MBB .:| 24,155.69
FPT l 23,376.33
TCB I:| 21,582.85
MWG I 20,988.65
STB I 20,960.01

1"
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» Cac quy dau tw

Top ¢6 phiéu dwoc nam giir nhiéu nhat béi cac quy

15.000 30%
< 25%
10.000 o 20%

i 15%

5.000 % 10%
IRRE

0 0%

HPG VHM MWG MBB FPT ACB KDH PNJ VPB TCB

mGia tri (Ty VND) o Ty Ié nim git/Téng sb CP lvu hanh (%)

(Nguén: FiinPro, téng hop béi ABS)

3. DPANH GIA TRIEN VONG THI TRUONG CHU’NG KHOAN VIET NAM NUPA CUOI NAM 2021
3.1 Dinh gia thj trurong hién tai

P/E TH| TRUONG P/B THI TRUONG
1.600 25 1.600 35
1.400 1.400 3.0
20

1.200 1.200 95
1.000 15 1.000 0

800 800 '
1,5

600 10 600
400 5 400 1.0
200 200 0.5
0 0 0 0,0
0 0 0, 0 0 0 0 0, 0 0
VNINDEX P/E e \/NINDEX e P/B

Dén thoi diém 02/07/2021, chi s6 VNINDEX dang dworc giao dich tai ving dinh mai voi diém sb 1.420,27 véi mire dinh gia P/E va P/B
twong tng lan lwot la 19,22 va 2,89 (1an). Day la mirc tang dwoc nang d& do lweng tién 1on d6 vao thi trwéng vao thoi diém gitra thang
6 va tao ra cac dot ting gia dbi véi cb phiéu cac nganh ngan hang, chirng khoan va thép. Mot sb yéu té xoay quanh xu hwéng nay cé
thé ké dén:
= Nha dau tv ki vong lac quan vao két qua kinh doanh quy 2 ctia cac doanh nghiép niém yét thudc cac nganh ngan hang, ching
khoan, thép va bat dong san nher didu kién thuan lgi tao ra béi chinh sach tién t& néi Idng, vén FDI tiép tuc chay vao Viét Nam,
va lwong thanh khoan dbi dao cla thj truong. Cac cb phiéu nay ciing déng vai trd quan trong gitip chi s6 VNINDEX vwot lan
lwot dinh 1.300 va 1.400 chi trong vong 2 thang;
= Ngoai ra, niém tin tich cyc vao viéc hé théng giao dich méi do FPT lap dat cho HOSE sé gilp cho giao dich tré nén “muwot ma’
ciing kich thich NBT manh tay chi tién cho cac cb phiéu nganh ngan hang va chirng khoan dii cac hai nganh nay da ting gia
manh so v&i thdi diém dau nam;
= Mat khac, Viét Nam tiép tuc 1& hen co hdi nang hang thi truéng [&n thi trwéng mai néi (Emerging market) tir mére thi tridrng can
bién (Frontier market) hién tai khi t& chirc MSCI van git® nguyén cac danh gia ctia minh dbi véi kha nang tiép can thj truong
toan cau 2021 cla Viét Nam. Viéc I& hen nay c6 thé ngén can thi trwdng duy tri xu hwéng tang trong ngén han, song co hoi
nang hang van rat kha quan sau khi hé théng méi dwoc kiém ching;

3.2 Trién vong thi truong 6 thédng cudi ndm
» Nhirng yéu té tac dong dén thi trwong

PANH GIA
MUC BO

TAC BONG

Kinh té thé gi&i dan phuc hdi va mé cira tré lai khi tbc do tiém ching vaccines toan ciu dwoc diy manh. | Trung binh.
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Céc nén kinh té 16n nhw My, Blre, Trung Quéc, va nhiéu qudc gia Chau Au da dat tc do tiém ching twong dbi tich
cwc va da sén sang cho trang thai binh thuwdng maéi. HO chiéu vaccine va theo ddi strc khoe dién t&r duwoc ap dung
ciing cho phép du lich hoat ddng tré lai. Nhd vay, cac nén kinh t& d&u tdu nay dang bat dau cé tin hiéu khéi s&c, cho
phép cac hoat ddng thuwong mai, ddu tw di&n ra nhdn nhip hon truée. Trude tinh hinh d6, World Bank da thay déi dw
bao mai nhat vé kinh té thé gidi sé tang trwdng 5,6% thay vi 4,1% dwgc dw bao hdi dau thang 1/2021;

Su tré lai ctia kinh té thé gi¢i mang lai nhidu thuan lgi cho Viét Nam théng qua cac hoat déng giao thuwong xuét nhap
khau va dau tw. Tuy nhién, do béi canh dich bénh trong nwéc cling véi tbe d6 bao phtl vaccine con cham, thém méi
lo ngai dbi v&i bién thé maéi delta nguy hiém khién cho Viét Nam van chwa mé ctra nén kinh t&. Vi vay, nhitng loi ich
ké trén chwa thé tan dung dworc mot cach triét dé;
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Hiéu trng FOMO va dong tién déi dao tir NDT ca nhan.

Diém sang ting hd s ting diém cua thi trwéng trong twong lai dén tir sy gia tang dong tién tlr nhém nha dau tw ca
nhan trong nwéc. Do béi canh dich bénh phic tap, 13i suét tién gri thap, va thi treong BDS ¢ dau hiéu ha nhiét,
nhiéu nha dau tw ndi da dich chuyén dong tién tlr hoat dong kinh doanh truyén théng va dau tw BDS cla sang thi
trwong chirng khoan, thé hién qua lwong thanh khodn dét bién tir khdi nay va sb lwong tai khodn mé& méi ca nhan
tang vot.

Dong tién nay gilp tao ra nhitng nén gia vitng chac hon cho cac cb phiéu dwoc tin twdng sé khdi sac trong ndm
2021, tao tién dé cho s tang gia khi cd tin tich cuc vé& két qua kinh doanh;

Manh.

M6i treorng lai suét thap.

DU murc I3i suét trén thj trwéng hién tai da cao hon so véi cudi ndm ngoai, song mirc 13i suét nay van dang & mirc
thap so véi thoi didm trwéce dich va duwoc du bao sé duy tri thém mot thdi gian niva dé kich thich sw phuc hdi kinh t&
trong nwéc. M6i trwong 1ai suat th&p khién thi trieéng chirng khoan tré thanh kénh du tw sinh 161 hdp dan hon, thu
hat dong tién tir nhiéu don vi.

Manh.

Binh gia thi trivd'ng hap dan so vé&i khu vee dwoc nang dé béi trién vong loii nhuan tich cwe ctia cac DN.

La mét thj trwéng can bién, mie dinh gia ving 18 — 19x ctia VNINDEX van con twong déi hap dan véi mic ROE cao
(khodng 15%) so véi thi truerng khu vuc Dong Nam A. V6i viéc cac doanh nghiép cé vén héa Ién nhét tai VNINDEX
da phan la cac ngan hang va doanh nghiép BDS, thdi diém nira cudi nam ciing la thoi gian bt pha lgi nhuan trong
n&m v&i qua trinh thu hdi 1&i vay va cac dot ban giao sdn phdm cudi ndm, gép phan khién trién vong loi nhuan thi
trwdng van rat htra hen véi NDT. Dich bénh phuc tap cé thé lam cham lai téc do tang trwdng lgi nhuan toan thj trwdong
vao quy 3 nhwng cé thé cai thién vao cubi ndm, ciing la giai doan chay nudc rit clia nén kinh té theo chu ki hing
nam.

Trung binh.

Tinh trang cang margin tai cac ctck dwoc giai téa khi cac CTCK day nhanh qua trinh ting vén.

Nhiéu CTCK d& théng nhét qua DHCD téng vén chd qua nhiéu hinh thirc nhw chia cb tirc bang cb phiéu hodc phat
hanh thém, phat hanh ESOP d& mé réng room cho vay ky quy phuc vu nhu cau khach hang.

Tinh trang c&ng cirng margin ciing d& can tr& phan nao hoat ddng mua ban ctia NDT khi co’ hdi thi trierng xuét hién.
Viéc cac CTCK téng vén sé gitp hoat dong giao dich ctia NDT séi ndi hon.

Trung binh.

San HOSE sé dwoc nang cap hé théng ké tir 05/07 giup giai quyét tinh trang nghén lénh.

Theo d6, gidi phap ctia FPT cung cap sé dwoc dwa vao st dung, gép phan nang sé lwong I&énh xt ly trong 1 phién
I&n dén 2 — 3 triéu 1&nh, t&r mtrc 900 nghin Iénh trwvdc d6. Cac thao tac nhw Huy, Stra Iénh cling sé dwoc phuc hdi.
Hé théng mé&i mwot ma hon sé gitp giao dich khéng bi ngat quang, bao vé quyén loi ctia NDT va khéi phuc niém tin
cla ho ddi véi thi truong.

Manh.

Pau tw cong c6 thé dwoc ddy manh trong quy 2.

Sw kich thich kinh té tlr Chinh ph véi ké hoach dé ra tai Nghi dinh 63, do d6 dén hét quy 3/2021 can giai ngan duoc
60% vbn dau tw ngan sach Nha nwéc, va hét ndm can giai ngan dwoc 95 — 100% ké hoach.

Viéc thic ddy ddu tw cdng trong ngan han hau hét sé chi cé loi cho mét sé nhém nganh thay vi toan bé thi trueng.

PANH GIA
MUC b0

TAC BONG

Tinh 6n dinh cda dong tién mé&i dé vao thi trwéng chwa cao do cé nhiéu NBT FO.

Du dong tién db vao thi triérng dang tré nén manh mé hon, dong tién dén tir cac ca nhan ciing bat 4n hon, khién

cho thj triérng c6 thé phai trai qua nhidu dot rung lac trwéde khi tré lai da tdng chung.

Manh.
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Yéu tb bat dn nay co thé dan t&i sy hoang loan, tam ly ban thao lam trdm trong hon tinh trang ctia thj trwéng vao
nhirng phién diéu chinh. Sau dé c6 thé s& méat nhiéu thoi gian hon dé cac NDT nay binh tinh lai khi thi trung phuc
hai.

Nguén cung cé phiéu ting do cac doanh nghiép niém yét ddy manh ké hoach ting vén. Manh.

Nhiéu doanh nghiép, trong d6 c6 da phan cac doanh nghiép vén héa Ién, da chon phuwong an tra cé tic bang cb
phiéu, thwéng cd phiéu dé tra cb tirc cho ndm 2020, ddng thoi chép thuan phwong an phat hanh thém vén qua phat
hanh riéng &, phat hanh thém.

Ngudn cung cb phiéu ra thi trudng tdng thém dén hang chuc ty ¢ phiéu, gay ra hiéu trng pha loang gié tri ¢4 phiéu.

Ap Iwc ban rong ciia NDT nwéc ngoai khi lgi suat TPCP My tang tré lai. Trung binh.
Né&n kinh t& My phuc hdi khién loi suét trai phiéu nudc nay dwoc ki vong sé ting tré lai, 16i kéo dong tién ngoai tai
Viét Nam quay vé vé&i cac hinh thirc ddu tw an toan xoay quanh thi trweéng ddu tau nay.

DU vay, vai trd clia NDT nwéc ngodi da tré nén md nhat hon so véi cach day 2 ndm, do kha ndng clia dong tién noi
da manh mé hon gitip ganh vac ap luc chét i ctia khédi ngoai.

Rui ro lam phat va rui ro 13i suat trong nwéc cé thé didu chinh ting bdi NHNN néu c6 dong thai that chét tién té Yéu.
clia FED trong thoi gian téi (dac biét cudc hop thang 9/2021) trwdc ap lwe lam phat tang cao tai My.

Ngoai ra, viéc gia nguyén vat liéu diu vao gia tdng, cwdc van tai ngay mot dat dd va nhap khau nhiéu hang héa xa
xi cling tiém &n rGi ro lam phat trong nuéc.

Trong tinh hinh dich bénh phtc tap anh huwdng dén SXKD va doi séng, NHNN c6 thé s& duy tri dong thai néi 16ng
tién té thém mot thoi gian niva, ddng thdi sé& cé nhitng diéu chinh mém déo, phi hop véi bdi canh vi mé thé gidi.
Ngoai ra, lam phat hién van dang trong tm kiém soat ctia NHNN.

Rui ro dich bénh dién bién phtrc tap anh hwéng dén hoat dong kinh doanh. Manh.
Viéc cac nwéc trong khu vue dang chiu tac ddng ndng né clia Covid-19, dac biét nhidu noi da xuét hién bién chiing
m&i delta khién nwéc ta roi vao tinh thé khé khan hon trong dot chdng dich 14n nay.

Chuing t6i nhan dinh rang rui ro tinh hinh dich bénh dién bién phirc tap dan t&i sw dé dat trong hoat dong san xuét
(gidm nhap nguyén liéu dau vao, cét gidm nhan cong) c6 thé tac dong tiéu cuwc dén da ting cla lgi nhuan cac doanh
nghiép trén thj trwdng.

» Trién vong thi trwdng 6 thang cudi nam
Mtrc P/E (lan)
13,0 14,5 16,0 17,5 19,0

Dw bao ting trwdng EPS chi s6 VNINDEX

> 9,00% 20,00% >

10% 1.054 1176 1298 1419 1541 3 8.00% - o T 15.00% 3

o) % ,, O

12% 1.074 1198 1321 1445 1.569 m 100% sorl @ el dl of 0o £

- = o T all oL N LSRN f4 oo
ang - 44%  1.093 1.597 & 5,00% T LSO | I RSN s | L3 9 2

tréng g 400 L“‘ ‘\“ \ i .’L ol .‘ .:l::: 0,00% g
EPS  16%  1.112 1625 g 00 Fritlolol | I 1 YA LB 5000 2
thi . 5 300% L"' T T i o 2

truong  18% 1131 1262 1392 1523 1653 2 2.00% Jf 111 -1000% &
= 0 I:I:Il _ % O]

20% 1150 1.283 1.416 1.549 1.681 o 1.00% Ul 1o00% 2

< 0,00% ity 20,00% F

22% 1170 1.304 1439 1574 1.709 T ORI IR2EER2R88 S
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I Tang trwdng GDP (YoY)
—0— Tang trwéng EPS (VNINDEX) (QoQ)
—@— Tang trwéng EPS (dw bao)

(Nguén: ABS)

V&i quan diém than trong trong du bao nén kinh té s& phat trién theo kich ban ting trwdng 1 (GDP t&ng 6% cho nam 2021), déng thoi
hoat déng chia cb tirc bang ¢ phiéu rAm ro cha nhiéu doanh nghiép I4i Ién cho nam 2020 ciing gép phan gay ra hiéu trng pha loang gia
tri cb phiéu trén san, chdng t6i cho rang nira cudi ndam 2021, EPS toan thi trwdng dén cudi ndm nay sé tang tlr 14 — 16% so véi quy 1.

La thi trwong can bién véi te do phat trién nhanh chéng trong khu v, chung t6i cho réng mirc dinh gia P/E forward trong khoang tir
14,5 —-17,51an 1a hop ly dbi v&i chi s6 VNINDEX trong ndm 2021, twong dwong murc giao dong hop Iy clia chi sé tir 1.219 — 1.497 diém.
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4. TIEU DIEM DAU TU GIAI DPOAN NU'A CUOI NAM: CAC NHOM NGANH PUOC HUONG LOI
V6i trién vong kinh té& va thi trrng nhw da phan tich & trén, chiing t6i nhan dinh rdng cac nhém cb phiéu sé tréd nén phan héa hon trong
ntra cudi ndm, do d6 chién lwgc ddu tw nén wu tién tang ti trong cac ¢ phiéu thudc cac nhém nganh dugc hwéng loi hodc dwoc dam
bao tir bbi canh vi mé, trong khi ha ti trong cac nganh sé chiu anh hwéng béi Covid-19 va tinh trang nguyén vat liéu dau vao gia tang.
Tam diém dau tw trong thdi gian téi nén dwoc chd y vao cac cd phiéu thudc cac cd phiéu cé cau chuyén riéng (thoi vu loi nhuan, ké
hoach téng vén, M&A,...) va mét sé cb phidu thudc cac nganh sau:

= Cdc nganh hwéng Ilgi tir sw hbi phuc cta nén kinh té trong nwéc va quéc té: cac nganh Ngan hang, Bat dong san (dic

biét 14 BAt dong san dan cw), Xuét khau hang héa,...;
= Cdc nganh hwéng loi tir sw tang gid nguyén liéu trén thi trieong: Nganh thép, ndng san, thiy san, dau khi,...;
= Cdc nganh tan dung dwoc cor héi mé ra tie dich bénh dé phét trién: Nganh Cong nghé théng tin, Nganh Dich vu tai chinh, .. ;

Céac nganh ké trén cling dang cé murc dinh gia P/E chwa qua cao, va néu két qua kinh doanh cac quy téi tich cuc, mic dinh gia hién tai
sé& dwoc xem la hdp dan.

. |
sécpLy | Vénhoathi /o;giay 5 | Ty suétLN
(tridu CP) (:;"(;%'r“g) " Index1 | SO thun
thang : :

Dau khi L1 6.436,70 |  172.892,12 8,34% 27,84 184 | 834% | 3,73% 255% | 6,39%
Nguyén vat ligu L1 19.522,43 |  604.463,11 5,82% 16,92 246 | 1968% | 945% | -136828% | 18,84%
Kim loai L3 7.407.60 | 299.203.88 | -3,35% 12,60 2,89 | 2915% | 12,96% 14,41% | 20,03%

Thép va san pham thép L4 7.351,40 |  298.356,25 |  -3,33% 12,61 2,90 | 2920% | 12,98% 14,01% | 20,04%
Céng nghigp L1 2501827 | 694.857,30 | 11,64% 20,08 211 | 1063% | 6,26% | -16849% | 16,68%
Van tai L3 7.339,18 |  300.637,37 | 21,85% | 41,63 326 | 611% | 3,60% 16,13% | 11,12%
Van tai Thiy L4 2.247,68 48.832,94 | 80,61% 52,49 436 | 4,82% | 2,39% 3,66% | 1571%
Kho bai, hau cin va bao dwéng L4 447957 | 235573,63 | 14,95% | 47,57 323 | 513% | 3,49% 16,92% | 10,35%
Hang Tiéu dang L1 1721716 | 827.528,95 4,76% 20,20 328 | 20,22% | 12,55% 474% | 29.22%

Nuéi trdng néng & hai san L4 4.816,43 75.286,08 9,04% 19,58 134 | 951% | 540% 212% | 11,97%
Duoc pham va Y té L1 1.628,44 58.979,45 4,71% 17,57 212 | 1474% | 10,52% 13,35% | 35,80%
Dich vu Tigu diing L1 577450 |  268.025,17 6,82% - 377 | 17.90% | 2,13% 187,27% | -6,95%
Vién thong L1 3.438,80 |  125.408,08 7,55% | 196,69 358 | 360% | 0,90% 0,77% | 39,73%
Tien ich Cong déng L1 12.767,01 372.698,60 6,75% 15,62 1,99 | 1349% | 9,36% 16,07% | 24,07%
Tai chinh L1 32.679,86 | 1.668.570,40 8,63% 21,77 313 | 1629% | 6,02% 26,29% | 34,61%
B4t déng san L2 24.027,01 | 1.394.637,43 6,77% | 23,29 334 | 1622% | 593% 26,00% | 31,25%
Dich vu tai chinh L2 6.838,35 |  199.879,68 | 23,29% 16,05 2,84 | 1928% | 8,20% 3597% | 61,89%
Ngan hang L1 40.988,86 | 1.957.714,56 2,66% 15,36 261 | 1895% | 1,73% 34,01% | 64,03%
Cong nghé Théng tin L1 1.801,29 94.041,56 2,71% 22,10 338 | 17,76% | 8,26% 12,95% | 35,87%

(D liu thi trirong tai thoi diém ngay 01/07/2021; Nguén: FiinPro, téng hop béi ABS)
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Thuéan loi
Nhu cdu mua nha van duoc duy tri 6n dinh
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Nhu c4u tiéu thu BDS dan cw trong nira cubi ndm 2021 tiép tuc kha quan nh& cac yéu td sau:

Mit bang lai suét trén thj tridng thap, 13i suat cho vay
mua nha van & mirc hap dan.

Vi viéc 13i suat huy dong trén thj trwong dwoc kiém soat &
murc thap dé hd tro ngudi dan va doanh nghiép, kha ning
tiép can va&i ngudn tién dé mua nha tré nén dé dang hon
cho céac ho gia dinh.

Mrc 14i suat cho vay mua nha ciing dang c6 xu huwéng giam
manh trén thi trwong trong nd lwc canh tranh gitra cac ngan
hang thwong mai. Nhw vay, cac ho gia dinh cé nhu cdu mua
nha & nhiéu kha nang sé tim dén cac ngudn cung dw an
nha &, cdn ho sén cé hodc sap ra mét véi nhidu wu dai
trong ntra cudi nam nay.

Murc LS cho vay mua nha thap nhét thi trwong

Quy mo6 dan sé va thu nhap cda ngwei Viét Nam lién tuc
gia tang, trong dé thanh thj la tam diém.

Dan sb Viét Nam ngay mét tdng véi co ciu ngudi tré 1én,
do d6 nhu cau vé nha & ciing téng tién theo. Pang chi y, sé
lwgng ngwoi dan tai hai d6 thj Ién la Ha N6i va TP HCM.
Diéu nay phan nao cé loi cho cac cht dau tw cac KDT tai
cac thanh phé I&n va cac khu vé tinh 1an can cla cac dai do
thi nay nhw Hwng Yén, Can Gio, Long An,...

Mat khac, thu nhap ctia ngui dan tai 2 khu vye do thj cling
c6 xu hwédng cai thién theo, trong d6 nhém thu nhap trung
binh — kha gia cling dan chiém ti trong I&n hon con nhém
ngudi nghéo (1 va 2) c6 co cu ngay mét thu hep. Vi thé,
strc hép thu clia nén kinh té v&i cac san pham nha & van rat
tét.

Co’ ciu cac nhém thu nhap tai Viét Nam

2010 2012 2014 2016

gNhém4va 5
@Nhém 3

mENhom 1va 2
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(Ngudn: GSO, Téng hop béi ABS)

M6t s6 cac nut that vé mat phap ly dwoc giai quyét cé Ioi cho ngwei mua nha.

Ngw&i mua nha dwoec dang ky thwong tri ngay sau khi mua tai 63 tinh thanh. Luat Cw tri 2020 c6 hiéu lyc ttr ngay 01/07/2021
thi ngwdi dan chi cdn mua nha va nha do thudc s& hivu hop phap clia minh, khéng thudc dia diém khéng dwoc dang ky thweng tra

la c6 thé lam tha tuc dang ky thudng tru;

Théng tw 21/2019/TT-BXD cung cip quy chuan quéc gia vé Nha chung cw, c6 hiéu Iwc tir 01/07/2021: quy dinh dién tich téi
thiéu can hod chung cw khdng nhd hon 25 m2, gép phan ddm bao chét lwong cdn cho ngwdi mua nha.

BAO CAO CHIEN LU’'Q’'C DAU TU NU’A CUOI NAM 2021
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51.2  DAu tw cong duwoc ddy manh sé cai thién chat lwong co sé ha tang, gilp cac dw an BDS cudi ndm tré nén h&p dan hon.
4%,3%\11

25D 139, ’ ......

*Trung tam  *Khu Nam ~ *Khu Béng \ oSt 9
/

Thai
Nguyén

Vinh Phic

" Bac Giang
Vinh Phic \
KhuTdy KhuBdc | e N§i Bai \

.o

" SN QU RS g BV A : Céu Th Thiém 2
o | g
Thlg | ko
I
1
2025 oSt u\\ ” - ,' I,
o 8 o SS_ .27/ Chinhthirc thanh Iap thanh pho Thi Birc tir ngay
X asr ¢ 01101/2021
TP. Thil Bire N . )
Tuybnmetrosé1 D -2 UBTVQH ban hinh Nghj quyét 111I/NQ-UBTVQHI14 vé viée sip
Tuyén metro sb.2 xép cic don vi hanh chinh cip huyén, cip xi vi thanh lip thinh
pho Thi Bic thuge Thanh pho Ho Chi Minh; theo do:
Ngubn: B.P. Nohién ciru thi tuong CBRE, 04 2020, o Ngubn: Thu vign phip luat . ¥
Pha Y9 | nam Dinh Thai Binh
(Nguén: CBRE Viét Nam)

-Duivng Cao Téc D& Hoan Thanh -Duo"g cao téc dang thi cbng/quy hoach
Hllovonsausc L

Loai 1: Ha Néi, Bac Ninh, Hai Duong, Hung Yén, Hai Phong
Loai 2: Vinh Phic. Nam Binh, B&c Giang, Quéang Ninh

Co s& ha tAng bao gbm cau, duwdng, cac tuyén metro dan di vao hoat déng tai ca 2 dai dé thi nhuw tuyén dwdng sét trén cao Cat Linh —
Ha Bo6ng, Nhdn — Ga Ha Noi, tuyén Metro sb 1 va 2 tai TP. HCM va mé rong cac tuyén dwéng cao tc sang cac khu vire an can thuc
d4&y ngudn cAu tai nhiéu vi tri mai, 1am gidm nhiét tai cac khu vuc trung tam ndi dé chat hep.

5.1.3  Nut thdt phap ly cho céc chi ddu tw cling dwoc thdo g&, mdt s6 van ban cé hiéu luc tir thang 7/2021

Nghi dinh s6 148/2020/ND-CP cho phép tai kh&i déng cac dw an bi viedng dat xen ké dat cong.

Chinh pha viva ban hanh Nghj dinh s6 148/2020/ND-CP stra dbi, bd sung mét s6 nghi dinh quy dinh chi tiét thi hanh Luat D4t dai. Nghi
dinh cho phép duoc giao, cho thué nhitng thira dat xen ké trong cac dw an thay vi phai d4u gia nhu trwéc, sé co hiéu luc tir ngay
8/2/2021. Biéu nay duoc ky vong sé thao g& cho hang tram dy an bat dong sén dang phai "thum mén" vi viwéng dat xen ket. Viéc dy an
c6 quy dat cong xen cai rdi rac dang la nbi trén tré clia nhidu doanh nghiép déc biét Ia cac doanh nghiép bat dong san & TP. H Chi
Minh.

Tai TP. H6 Chi Minh, quy dinh mé&i ctia Chinh phu sé gidp giai quyét dit diém cac vudng méc déi véi cac phan dat do Nha nuwéc quan
ly, ndm xen ké& trong 126 du an san xuét kinh doanh, dw 4n nha & cé quy d&t hdn hop. Cac dw an nay hau hét dang bi ngirng trién khai,
c6 thé tai khéi dong, tang ngudn cung nha & cho thij trwdng va tdng ngudn thu ngan sach Nha nwéc;

Nghi dinh s6 25/2020/ND-CP vé Iwa chon nha dau tw.

Ra di trong bdi canh nhiéu dw an ddu tw cé st dung dét tai dia phwong veéng mac lién quan dén phap luat vé dat dai; cac dw an PPP
chwa rd vé& quy trinh d4u thau, ND 25 cé nhiéu didm méi thao g&.

Luat Xay dwng va Luat Dau tw stra d6i 2020.

Bb sung thém cac trwérng hop cong trinh xay dwng nha & riéng 18 dwoc mién gidy phép xay dwng; Rat ngan thi tuc cp gidy phép xay
dung. Diéu nay giup cac don vj tiét kiem thoi gian va chi phi trong khau thdm dinh thiét ké nhuw trudc day; Thao g& ach tac vé tha tuc
dau tw xay dung ddi véi cac dy an dau tw kinh doanh.

5.1.4  Ngubn cung tang |&n trong quy 2 tiép tuc dwgc ddn nhan tich cuc 1a ddu hiéu hap thu tdt cho nam 2021

Thi Trwong Can HO Ban TP.HCM, Nguén Cung Chao Ban Thi trrrdng chung cw Ha Noi, S6 Iwgng cdn mé ban méi theo phan khiic
14,000 14,000
3 12,000 12,000
= 10,000 € 10,000
b
5 4000 § %
g 2,000 g 4000
3 0 2,000
& -
é, Q1 Q2 Q3 Q4 a1 Q2 Q3 Q4

2020

mHangsang ®Caocép mTrungcdp =Binhdan = Hang sang =Caocép = Trung cép = Binh dén |
(Nguén: CBRE Viét Nam)
Thi trwéng Ha Néi va TP. HCM c6 ngudn cung ra thj trwong tang 1én, gia ban ting va van dwoc hap thu tot.
Theo ghi nhan béi CBRE Viét Nam, tropg Quy 2/2021, Fhi trweyng TP.HCM d6n nhan 3.968 can ho duwoc chao ban, con sb nay gap doi
lwong chao ban trong quy trwdc cho thay sw cai thién vé tinh hinh ban hang. Tuy nhién, tdng ngudn cung chdo ban trong ntra dau nam
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2021 van thdp hon 9% so véi cuing ky nam ngoai do dich COVID-19 tai bung phat. Theo phan khuc, phan khic trung cp chiém 79%
lweng ngudn cung chao ban trong Quy 2/2021, phan con lai dén tir phan khic hang sang va cao cép.

Da ban hang trong Quy 2/2021 twong dbi tét so véi quy trudc, véi hon 80% sb cdn chao ban trong quy dwoc tiéu thu. Trong Quy 2/2021,
c6 tbng cong 4.700 can duoc ban, ting 76% so v&i quy trudc. S6 lweng can ban dwoc ting trong Quy 2 nhér cac hoat dong ban hang
s6i ndi trwde giai doan han ché di chuyén dé& chéng dich. Kénh ban hang da dang (ban hang trwc tuyén két hop vai tiép thi truc tiép thong
qua c&c sw kién ban hang, gi¢i han sb lwong khach trong médi phién, v.v...) va cac chinh sach ban hang méi da lam téng lwong giao dich
trong quy. Chl dau tw tiép tuc tap trung vao nhém khach hang trong nuwéc trong niva dau ndm khi hoat déng ban hang cho ngudi nuéc
ngoai bi gian doan do viéc ngling cac chuyén bay qudc té tlr ndm ngoai.

Gia ban trung binh trén thi treéng so' cap téng & tat ca cac phan khuc, dat mirc 2.260 USD/m2 (khéng bao gdm thué GTGT), tang 16,5%
S0 v&i cling ky nam trwéc. Phan khic hang sang va trung cip ghi nhan mirc tang gia cao 1an lwot 1a 9,2% va 8,3% so véi ciing ky nam
trwéc. Mirc gia trung binh tdng dang ké do thiéu ngudn cung tai phan khuc trung c&p va phan khic hang sang dén nhan dong san pham
can hd cé thwong hiéu (branded residence). Phan khic cao cAp va binh dan cé mc ting gia nhe trong quy khao sat, 1an luot 1a 0,4%
va 1,6% so v&i cung ky nam truéc

Tai Ha Noi, doanh sb ban trong 6 thang dau nam dat 8.100 c&n, hon 20% so vé&i cuing ky, thé hién tam ly kha quan tiép dién khi sb can
ban dwogc trong nira dadu nam 2021 vwot qua lwgng mé ban maéi. Gia ban trén thj trudng so cp trong Q2 2021 dwoc ghi nhan trung
binh & mirc 1.472 USD/m2 (chwa bao gém VAT va phi bdo tri), ting 7% theo nam va 1% theo quy. Trén thi trwdng thir clp, gia ban tai
Q2 2021 trung binh & ngwéng 1.180 USD/m2, tang 4% theo nam. Cac dw an trung cAp méi hoan thién, ndm tai vi tri thuan tién nhw &
quan Hai Ba Trwng hay Béc Tl Liém ghi nhan muc tdng gid cao nhét trong vong mét nam tré lai day. M6t sé dw an ghi nhan mic tng
8-9%/nam. Mirc ting gia méc du cao hon so véi cac nam trudc nhwng van thap hon so véi nguwéng ting cla thj trieéng Tp. HCM, noi
¢6 nhirng dw an ghi nhan sy tang gia 1én t&i 10-15%/nam.

Nguén cung nha & dw kién tiép tuc déi dao hon 2020.

Thi trwdng chung cw Ha Noi va Tp. HCM, Dw bao nguén cung mé ban méi 2019 — 2022F

40,000
35,000
30,000 %
< 25,000 / »
S 20,000 Z / 7
? 15,000 Z 7 é é
10,000 I é é é Z
2019 2020 2021F 2022F

mHa N6 = Tp. HS Chi Minh

Ngudn cung chao ban mai trong ndm 2021 dy kién dao déng trong khoang tir 21.000 — 24.000 c&n, trong khi doanh sbé ban tiép tuc gitr
& mirc kha quan va cao hon lwgng mé ban méi. Dy bao v& mirc mé ban va doanh sé ban trong nam 2021 sé cao hon so véi ndm 2020,
tuy nhién van chuwa tré lai mée trwde dich Covid-19. Mirc mé ban mai tai Ha Néi trong nam 2021 — 2022, dw kién sé cao hon khoang 25
— 30% so vé&i lugng can hd chao ban méi tai thi trwong Tp. HCM. Gia ban so cap trong 2 ndm t6i duw kién téng trong khoang tlr 4-6%,
cao hon mirc tdng ctia ndm 2020 1a 3% nhé hé thdng co s ha tAng dang dan céi thién va ngudn cung méi khéng qua déi dao nhw so
v&i giai doan truwdc dich Covid-19;

5.1.5  Nganh BBS van thu hat dwgc ngudn vén FDI kha quan

Linh viwc BDS van ding thir 3 vé thu hat vén dau tw FDI sau 6
thang dau nam 2021 sau linh virc ché bién ché tao va linh vuc
san xuét phan phdi dién. Tong vén dang ky dat 1,15 ty USD,  5.000
cao hon cuing ki 2020 35,4% va thap hon cung ki 2019 13,1%. 4.000
Trong d6 cé 24 dy &an cAp méi véi tdng vdn dang ky cap méi la

Tinh hinh FDI nganh BDS

794 triéu USD (gép gan 3 1an cung ki), 8 lwot dw an diéu chinh 5000
vén véi vén didu chinh 65,87 triéu USD va 51 lwot gép vonmua 2990
cb phan clia cac nha dau tw nwédc ngoai véi 290 triéu USD. 1.000 mmm
N

o S Q) o Q N Q Q Q Q N N
P R S A .
@’b N c® éO N @’b @'D N P eO N @'D @’b

mTéng vén dang ky (IGy ké)  mVén déng ky cap mai (ldy ké)
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5.2  Théch thiuce

= Gia nguyén vat liéu gia tang gay anh hwéng t&i bién lgi nhuan cua cac DN BBS va téc do ban giao san pham: Do chi
phi van chuyén quéc t& va yéu té dich bénh, cling véi viéc nwéc san xuét thép I&n nhat thé gisi 1a Trung Québc cat gidm san
lwong dé bdo vé mai trwdng, gid cac nguyén vat liéu trén thi trwdng téng cao lam téng chi phi xay dwng clia cac doanh nghiép
BDS;

=  Rui ro dich bénh dién bién phtrc tap ciing lam anh hwéng dén téc dé ban giao: Véi sd ca nhiém trong nwdc ngay mot
tang, hoat dong van tai va xay dwng c6 thé bi dinh tré, d&c biét tai cac tinh phia Nam, noi c6 tinh hinh dich bénh phtrc tap. Nhw
vay, cac chl dau tw sé gap kho khdn dé& hoan thanh cac san phdm dung tién do;

=  Thu nhap ctia ngw®i dan trong giai doan dich bénh sép t&i cé thé chiu tac ddng manh néu dich bénh kéo dai: Dich bénh
kéo dai khién hoat dong kinh doanh, san xuét ctia cac ho gia dinh bi can tré, trong trung va dai han néu tinh trang gian cach
khong dwoc ndi 16ng sé lam gidm mat bang thu nhap chung clia ngwdi mua nha, gian tiép 1am giam nguén cau;

= RUiro bong béng tai san tir hoat déng dau co va rdi ro no' xau tir vay mua BBDS ciing c6 thé khién NHNN dwa ra céc chinh sach
kiém soat chat ché hon ddi véi hoat ddng cho vay mua nha, 1am giam ngudn cau;

5.3  Két qua kinh doanh Q1/2021 la buéc chay da cta nhiéu doanh nghiép dang &p G mé béan dw an trong ntra cudi nam.

Cac doanh nghiép BDS dan cw I&n tw tin dat muc tiéu kinh

doanh tham vong hon thue hién nim 2020 Ke hoach kinh doanh 2021 so v&i thwc hién

A . 2020 cua cac doanh nghiép BPS dan cw
Diéu nay vira phan anh sy lac quan cla cac chd dau tw nay vao
thi trwng, vira cho thdy chu ki loi nhuan ctia nganh nay dang di
vao giai doan cao diém voi hang loat cac dy an méi dwoc xuc
tién ban giao va mé ban.
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Két qua kinh doanh quy 1 cia mét sé doanh nghiép dau nganh cho thay sw kh&i dau tich cwe cho cac quy ké tiép.

Theo chu ky trong ndm cla cac cong ty BDS, quy 1 luén la quy cé két qua th&p nhét trong nam, va ndam 2021 ciing khéng phai ngoai 1&.
Tuy nhién, hau hét doanh nghiép BDS dan cu da ghi nhan mic doanh thu cai thién manh mé so véi ciing ki, trong d6 mét sé doanh
nghiép dau nganh con ghi nhan murc tang trwédng tir hai dén ba chiv sb.

Duw kién trong quy 2, k&t qué nay van dwoc phat huy khi dich bénh méi bung phat manh vao thei didm cubi quy. Bién LN c6 thé gidm do
gia vat liéu gia tdng, ddi lai ngudn cau nha & tich cwe c6 thé hap thu mét phan chi phi ndy thoéng qua tang gia. Trong 2 quy cudi cling clia
nam 2021, néu dich bénh dwoc kiém soat sém, nhiéu doanh nghiép BDS sé budc vao diém roi loi nhuan va dot pha KQKD manh mé.

[DLET]

Tién dp

Tang Téng thu | LNST | Tiéndo .

trwéng trwéng thudn | Q1721 doanh LN so ROE ROA EPS

DTT LNTT Q21 |ty vND) thuso  voiké (TTM) = (TTM) = (VND)

; L (ty Ve
1/2021 ) (VI e . Vv6iKH : hoach

VHM 37,6% 99,2% -30,0% 12.986 5.478 14,4% 15,7% 31,2% 12,2% 8.023 13,65 3,95
NLG 27.2% -43,4% 148,6% 236 366 4,8% 26,8% 15,1% 7,7% 3.968 9,34 1,60
PDR 50,6% -6,9% 59,1% 586 251 12,5% 13,4% 24.3% 8,4% 2.698 32,25 7,96
NVL 36,8% 372,3% 157,7% 4.507 701 16,4% 17,1% 13,1% 3,1% 3.005 34,84 4,89
DIG 24.4% 90,9% 360,9% 500 43 17,9% 3,7% 15,4% 6,9% 1.686 13,53 1,97
AGG 18,3% 699,8% 824,5% 343 7 9,5% 1,4% 19,9% 4,5% 5.084 9,93 2,46

(Nguén: Téng hop béi ABS)
54 Mot sé ma CK tam diém cda nganh BBS dan cu
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CONG TY CO PHAN VINHOMES (HOSE: VHM)
DPanh gia: KHA QUAN

: SLCP Lwu hanh Gia hién tai (13/07/2021)
Bét dong san 3.289.513.918 109.500 VND/CP
Vén héa thi trwong (ty VND) P/E hién tai P/B hién tai
360.201,77 13,65 3,95
THONG KE GIAO DICH PIEM NHAN CO BAN
20.000.000 120 v VHM la chi dau tw BBS luén duy tri vi thé dan dau thi trwéng phan

100 khtic nha & tai Viét Nam véi nhiéu dy an khu d6 thi phirc hop va td hop
dan cw dwoe dén nhan tich cwe. VHM ndm gitr khoang 164 triéu m? dién
tich san xay dwng trén khap ca nuéc, chi yéu tai cac vi tri quan trong
ctia mot sé thanh phé Ién nhw Ha Néi, TP HCM, Huwng Yén, Hai

60.000.000

40.000.000

m
o
6ugp ulybN

40
20.000.000

20
PERTTN | I o

Jieanthiana ni

e roruaes o suvazan S Phong,...Hién nay Cong ty dang quan ly 27 khu db thj tai 7 tinh thanh vé&i
B s luong | — Gis ti 1& hap thu trung binh 1&n dén 95%. Ngoai ra, VHM ciing b&t dau lan san
] sang mang BDS KCN véi 2 KCN & 1 khu phu trg vé&i téng dién tich
Giao ddng gia 52 tuan: 70.900 — 120.400 khoang 568ha tai Hai Phong, ki vong sé déng 5 — 10% doanh thu dai han;
Thay déi gia tir ddu nam: 22,35% v Tiém nang lgi nhuan tir cac dw an cii van con rat Ién vai viec mé ban
KLGD trung binh 3 thang (CP) 5.0 triéu thanh cdng 3 dai dw an la Vinhomes Ocean Park, Vinhom‘es Grand Park
va Vinhomes Smart City mang lai hang chuc nghin ty dong doanh thu
CO CAU sO HOru trong ndm 2020 va duw kién sé tiép tuc 1a mang mang lai doanh thu chinh
———— - — cho nam 2021. Tinh dén hét quy 1/2021, VHM van con 52.950 ty dong
Tap doan Vingroup - Cong ty C6 phan 69,66% doanh thu chwa thwc hién ttr viéc cac san phém tr 3 dw an ké trén (twong
Government of Singapore 6,13% duong véi 16.500 don vi), véi tién d6 ban giao hién dang tir 38 — 63%;
Viking Asia Holdings Il Pte.Ltd 555% v Dw kién m& ban m&i hang loat dw an quan trong ttr quy 3/2021 va
N . , . bé sung phwong thirc ban hang trwe tuyén (020). Bén canh viéc hién
CTCP bautw KD va Thuong mai P&S 2,68% thue héga T(_)’i nhugn tlr cac duw éngdé mé b);n, \(/HM ziép tuc cho ra mat 3
C6 dong lon khac 1,02% dai dw an méi la Vinhomes Wonder Park (133ha, Ban Phuwong — Ha Noi),
Khac 14.96% Vinhomes Dream City (460ha, V&n Giang — Hwng Yén) va Vinhomes C4
Loa (74ha, B6ng Anh — Ha N&i) nham thic ddy doanh sé ban hang trong
TOM TAT KET QUA KINH DOANH ntra cudi nd3m nay. Trong bdi canh dich bénh phtrc tap tai Viét Nam, ra
— mat dw an ma&i két hop véi phat trién kénh ban hang tric tuyén mé ra
(Ty dong) Al A tridn vong cho téc do ban hang va tiép thi nhanh chang, dac bigt 1 phu
Doanh thu thuan 51.627  71.547  12.986 hop v6i chién Iwoc tiép can véi phan khic ban 1& can hd trong dai han
Loi nhuan gop 27456 25936  6.212 cua VHM; , ,
L. e ) ) ) v Phwong an chia c6 tirc 45% cho nam 2020. K& hoach phan phéi loi
Ty suat LN gép (%) 53% 36% 48% nhuan ndm 2020 da dwoc DHCD théng nhét thdi gian vira qua bao gém
LN trwére thué 29.746  36.517 7.085 15% cb tirc bang tién va 30% cb tirc bang cd phiéu véi thoi gian du kién
LN sau thué 24319 28.207 5478 trong quy 3 va 4 nam 2021. Day ma murc cé}trc cao I:lhét ma Céng ty
, , , , tlrng tré va khién c6 phiéu VHM tr& nén hap dan hon déi véi NDT;
ROE (%) 38% 32% 28% RUI RO BAU TU
ROA (%) 12% 13% 13%

% Rui ro gia nguyén vat liéu gia ting lam anh hwéng dén bién loi
Téng tai san 197.241 215326 207.715 nhuan. Du VHM d3 ky két cac hop ddng cung cp dai han nguyén vat
liéu gitp cho doanh nghiép tranh dwoc con bdo gia vat liéu hdi ddu nam,
song trong twong lai ndu gia vat liéu, dac biét 1 thép duy tri & mc cao
CHi SO TAI CHINH sé& anh hudng tryc tiép dén bién LN cla doanh nghiép;

Déng tién tir HDKD 51.928 24.882 -2.253

% Rui ro dich bénh dién bién phirc tap gay anh hwéng dén téc dd ban

giao. V&i viéc phan 1én doanh thu trong ndm 2021 van phu thudc vao
EPS (VND) 6.493 8.166 8.023 hoat ddng ban giao cac s&n phdm tir cac dw an da mé ban, dich bénh tré
BVPS (VND) 16.748 25586 27.693 nén kh kiém sodt tai Viét Nam c6 thé can tré hoat dong xay dung hoan
thién san pham dé ban giao cho khach hang, qua dé anh huwédng dén

2019 2020 Q1/21

Hé so TT nhanh 0.50 0.47 0.56 dong tién va ké hoach lgi nhuan ctia VHM;
Vay no/TTS 0,13 0,12 0,11 x Rui ro canh tranh déi véi mang BDS KCN do VHM véan la mot tén tudi
No phai tra/TTS 0,67 0,59 0,54 mai trong Inh vire nay.
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BéAt dong san

Vén héa thij triwong (ty VND)

SLCP Lwu hanh
285.270.660
P/E hién tai
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Gia hién tai (13/07/2021)

37.050 VND/CP
P/B hién tai

10.569,28

9,34 1,60

THONG KE GIAO DICH
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Giao ddng gia 52 tuan:

21.950 — 41.700

Thay dbi gia tir ddu nam: 29,85%
KLGD trung binh 3 thang (CP) 3,0 triéu
CO CAU SO HOrU
Nguyé&n Xuan Quang 13,45%
Ibeworth Pte. Ltd. 9,95%
PYN Elite Fund (Non-UCITS) 7,40%
CTCP Dau tw Thai Binh 6,27%
Co doéng I&n khac 36,14%
Khac 26,79%
TOM TAT KET QUA KINH DOANH
(Ty dbng) 2019 2020 Q1/21
Doanh thu thuan 2.546 2.217 235
Loi nhuan gop 1.066 671 40
Ty suét LN gop (%) 42% 30% 17%
LN trwée thué 1.226 1.015 348
LN sau thué 1.007 850 366
ROE (%) 16% 13% 1%
ROA (%) 9% 6% 6%
Téng tai san 10.904 13.643 19.762
Dong tién tir HDKD 325 -1.111 55
CHIi SO TAI CHINH

2019 2020 Q1/21
EPS (VND) 3.512 2.780 3.968
BVPS (VND) 19.464 19.641 23.175
Hé sé TT nhanh 1,14 0,74 0,55
Vay no/TTS 0,08 0,18 0,13
No phai tra/TTS 0,43 0,51 0,50

PIEM NHAN cO BAN

NLG la chu dau tw BDS dan cw uy tin v&i quy dat sach réng Ién I1én
t&i 681ha tai 6 tinh thanh gébm TP. HCM, Béng Nai, Can Tho, Binh
Dwong, Long An va Hai Phong, tap trung chi yéu tai cac khu dé thi va
dan cw trong diém thudc mién Nam Viét Nam. Cac du an quan trong tiép
tuc trién khai va ban giao, thu vé& loi nhuan cho NLG trong ndm 2021 va
cac nam ké tiép bao gdm dy an Waterpoint (Long An; 355ha), Mizuki
Park (TP. HCM; 37ha), Akari City (TP. HCM; 8,5ha), Dai Phudc (Ddng
Nai; 45ha), Izumi City (Bdng Nai; 170ha) va Nam Long Hai Phong (21ha).
Cac dw an cta NLG dwgc don nhan tich cwe béi khach hang va co lwong
hép thu tét;

Giai doan nam 2021 — 2022 la giai doan diém roi lgi nhuan cho NLG
vé&i hang loat cac dw an sap dwoc mé ban méi hodc ban giao. Ké
hoach kinh doanh nam 2021 ctia NLG huéng dén mc doanh sb ban
hang dat 13.519 ty déng (+58,5% yoy), doanh thu thun dat 4.963 ty déng
(+124% yoy) va LNST dat 1.367 ty déng(+61% yoy). Hét quy 1, Cong ty
da hoan thanh 26,77% ké hoach loi nhuan ndm nho thu nhap tr danh
gia lai tai san. Tai quy 1/2021, cac khodn ngwdi mua tré trwdc da tang
1én 15% 1én 2.410 ty ddng, trong khi hang ton kho ting manh 123% Ién
13.522 ty ddng, cho thdy doanh nghiép dang gép rat hoan tat xay dung
cho ké hoach m& ban va ban giao 16n nhét ti truéc dén nay. Dy kién
trong cac quy t&i, dw an Akari va South Gate sé& dwoc ban giao dé hién
thwc hoa doanh sé ban dau, déng thdi NLG sé mé ban 1.400 san pham
tai Mizuki Park va giai doan 1 ctia Izumi City, gép phan gitp doanh thu
va lgi nhuan ca nam bt pha;

Tinh hinh tai chinh quy 1/2021 lanh manh vé&i mirc tng tai san téng
dang k& so v&i dau nam, dat 19.762 ty dong (+44,85%) nhe bd sung HTK.
Lwong tién mét va twong dwong tién doi dao véi 1.347 ty (14,1% TTS),
dong tién kinh doanh chuyé&n dwong trong khi don bay tai chinh giam (No
phai tra gidm con 50% TTS, no vay chi chiém 13%) gitp han ché ap luc
1&i vay cho doanh nghiép;

Lich str tra cé tirc déu din. NLG cd lich st chi tra cb tirc bang ca tién
va CP déu dan ké tir 2014, v&i mire ty suét cb tire trung binh tir 1,3 — 4%.
N&m 2021, Céng ty tiép tuc d&t muc tiéu chia cb tirc 15% bang tién mat;

RUI RO PAU TV

Rui ro dich bénh gay anh hwéng dén tién do ban giao va tién dé ban
hang. Tinh hinh dich bénh phurc tap dién ra t& gitra quy 2/2021 c6 thé
gay anh hwéng dén toc do xay dwng ctia NLG va tam ly mua hang cla
khach hang trong thoi gian téi, dac biét khi cac tinh thanh phia Nam c6
sb ca nhiém trong ngay ngay mét Ién;

Rui ro tang vén nhanh. NLG c6 lich st lién tuc chia cé tirc béng cb phiéu
nham ting vén, ngoai ra, ndm 2020 doanh nghiép ciing chao ban cb
phiéu dai han cho Lanh dao cAp cao va cho ngudi lao déng theo chwong
trinh ESG. Theo ké hoach ndm 2021 cdn chép thuan chao ban riéng 1&
thém 600 ty dong gia tri cd phan cho NDT chuyén nghiép, tiép tuc gia
tang ngudn cung cé phiéu. Nhw vay co thé gay ra hiéu &ng pha loang gia
tri cb phiéu;
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TONG CONG TY CO PHAN PAU TU PHAT TRIEN XAY DUNG (HOSE: DIG)
DPanh gia: KHA QUAN

SLCP Lwu hanh

Gia hién tai (09/07/2021)
22.800 VND/CP
P/B hién tai

409.899.913

BéAt dong san

Vén héa thi trwong (ty VND) P/E hién tai

9.345,72 1,97
THONG KE GIAO DICH PIEM NHAN CO BAN
200,000,000 ® v/ La nha phat trién BDS dan cw va du lich nghi dwéng giau kinh
2 nghiém, DIG sé& hiru quy dat sach Ién dén 8.000ha & cac vi tri déc dia

trén nhiéu tinh thanh, dang k& nhat Ia tai Ba Ria — Viing Tau, Bdng Nai,
Vinh Phuc, Kién Giang, Hau Giang, Ha Nam,..., tap trung tai cac khu vyc

100.000.000

o
Bugp ulybN

50.000000 | g vé tinh ctia cac thanh phé I&n. Tan dung loi thé vé quy dat va sw gia ting
:,79s‘;:,z;,"‘“:;tZZQ,;;?J bosbotn svbtebgosebilin o vé nhu cau nha & trong nhirtng ndm gan day, doanh nghiép thwc hién

nhiéu dw an mang lai doanh thu va lgi nhuéan tich cwc, bao gém KBDT du
lich sinh thai Dai Phwéc, KDT Chi Linh — Viing Tau, KDT mé&i Nam Vinh
Giao déng gia 52 tuan: 8.900 — 28.650 Yeén,...

v Két qua kinh doanh nam 2020 va quy 1 nam 2021 dwoc ghi nhan kha

B Khsilusng —— Gi

Thay doi gia tir dau nam: 20,10% quan, v6i 2.487 ty déng doanh thuan (+18% yoy) va 722 ty déng loi
KLGD trung binh 3 thang (CP) 4.8 triéu nhuan sau thué (+94,2% yoy) nam 2020; 500 ty déng doanh thu thuan
i } (+91% yoy) va 43 ty déng loi nhuan sau thué (gép 6 lan cung ki) trong
CO CAU SO HOU quy 1. K&t qua nay cé dwoc nhe Cong ty da chi dong ban giao dung ké
. . 0 hoach mot sé san phdm tai dw an Nam Vinh Yén, Gateway Viing Tau va
CTCP Kinh doanh Bja oc Him Lam 21:49% Dai Phuéc. Hét quy 1/2021, DIG da hoan thanh dwoc 18% ké hoach

CTCP Dau tw Phat trién Thién Tan 20,44% doanh thu va 3,7% ké hoach lgi nhuan.
Cb déng 16n khac 19.93% v Cac khoan doanh thu chwa thwc hién Ié&n dang che dworc hién thuc
o , héa théng qua ban giao cé gia tri Ién dén 2.027 ty déng, x4p xi doanh
BLD & ngudilién quan 18,23% thu ctia doanh nghiép cho ca 1 nam. Pay 1a cac khoan tra trwdc cla
Khac 19,91% khach hang tai cac dy an Nam Vinh Yén, Hiép Phworc,... Qua doé, néu
DIG dam béo duoc tién do ban giao, lgi nhuan 2 nam ké tiép sé& co kha

TOM TAT KET QUA KINH DOANH néng tang truwdng tét.

(Ty déng) 2019 2020  Q1/21 v’ Giai doan 2021 — 2022 la diém roi lgi nhuan cta DIG véi hang loai

- cac dw an trong diém da hoan thanh tha tuc phap ly va GPMB cho giai
Doanh thu thuan 2.116 2.487 500 doan mdi, chi cho dwoc thi cong, m& ban méi hodc ban giao. Bang chu
y la cac dy an KDT Du lich Long Tan, KBT méi Bac Viing Tau va KDC

Loi nhuan gép 641 640 123 an Jleh n, Ki bal J lau
] Thwong mai Vi Thanh la nhitng dw éan cé quy md dau tw 1&n tai khu vwe
Ty suat LN gép (%) 30% 26% 25% Viing Tau, déu da cé ké hoach trién khai giai doan 1 trong nam 2021, dw
LN treee thué 471 900 56 béc'J sé;cliu’gyc don nhan tich cwe khi thi trwong BDS dan cu phuc hoi tw
) quy cudi ndm nay.

LN sau thué 372 722 43 RUI RO PAU TU
ROE (%) 9% 15% 14% % Anh hwéng dén HPKD trong ngéan han cua tinh trang lwong tién mét va
ROA (%) 5% 6% 6% twong dwong tién thép, dong tién kinh doanh am. Hién nay luvong tién
N . mat va twong dwong tién (ca gia tri dau tw nam gi¥) cia DIG dang & mlrc
Tong tai san 8.197 11.826  11.853 thap, chi dat gan 400 ty dong va khong da dé thanh toan cac khoan no vay
Dong tién tir HDKD 245 504 175 ngén han c6 gi tri hon 541 ty dong. Ngoai ra, viéc lién tuc gia tang hang ton
kho va phai thu ciing khién dong tién kinh doanh cta DIG bj &m, vi thé tinh
CHIi SO TAI CHiNH trang thiéu hut thanh khoan ké trén c6 thé lam anh hwéng dén sy chi dong

trong SXKD cula doanh nghiép.
2019 2020 Q1/21

x Sw tang gia nguyén vat liéu trén thi trwong co thé tac dong tiéu cuc téi

EPS (VND) 1741 1249  1.661 bién loi nhuan cda doanh nghiép.
BVPS (VND) 22118 22211  11.592 % Rui ro vé tién dd ban giao: ban giao khoéng dung tién do cé thé anh huéng
: t&i dong tién va uy tin DN.
Hé s6 TT nhanh 0,61 0,74 0,49 .
% Doanh nghiép dw kieén sé phat hanh 15 triéu CP ESOP, trong d6 cac lanh
Vay no/TTS 0,20 0,19 0,18 dao cao cap dwoc quyén mua 91,7%, anh hwdng dén loi ich cb dong thuong
No phai tra/TTS 0,35 0,33 0,33 va thiéu so.
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6. NGANH THUY SAN - DAU HIEU PHUC HOI

6.1  Xuét khau thay sén phuc hbi vé murc truéc dai dich Covid-19:

Xuét khau thly san clia Viét nam trong 6 thang dau nam 2021 da phuc hdi v& murc trudic dai dich Covid-19, chii yéu do cac doanh nghiép
da tan dung dwoc tét co hoi thj trwdng, trong bdi cdnh ngudn cung nguyén liéu thiy san trong nwéce 6n dinh, trong khi mét sé thi truong
khac dang bi tac ddng manh bai dich Covid-19.

Theo Hiép hoi Ché bién va XK thiy san Viét Nam (VASEP), sy hdi phuc nhu cu tai 2 thi trwong 1én 1a My va EU cung XK sang céc thi
trwéng tiém nang tdng manh da gidp kim ngach XK thuy san trong nira dau ndm 2021 dat trén 4,1 ty USD. Trong d6, XK thdy san trong
thang 6/2021 tang 20% so v&i cung ky nam ngoai, dat 865 trieu USD.

Xuit khiu thay san caa Viét Nam 2015-2021 Xuét khau thiy san H1/2021 vs H1/2020 (triéu USD)
(ty USD)
. 1009,0
8,30 8,80 8,60 8,50 8,80

6,70 7,10 Muwec, bach tuéc i 277,0
oo P
e e

2015 2016 2017 2018 2019 2020 2021E 0 500 1.000 1.500 2.000

(Ngudn: VASEP, ABS téng hop)
Xuét khau tom tiép tuc tang trwdng v&i tém thé chan trang 1a cha dao
Dbi véi mat hang tém, trong thang 6/2021, kim ngach XK dat khoang 402 triéu USD, tang 15%; dua téng kim ngach 6 thang dau nam
dat 1,7 ty USD, tang 13% so v&i ciing ky ndm ngoai. Trong do, tém chan trédng chiém 76% véi trén 1,3 ty USD (téng 23%); t6m su chiém
15% (dat 257 triéu USD, giam 10%); tdm bién cac loai chiém 9% (dat 154 triéu USD, gidm 16%).
Gia tom thé tai Soc Trang

Co’ ciu tém xuét khau cta VN,
- 50 Con/kg =+ 60 Con/kg 70 Con/kg 80 Con/kg -¥ 90 Con/kg -® 100 Con/kg H1/2021 (%)

160k

140k 9,00%

15,00%

120k

100k

80k 76,00%

60k
¢ B T6m thé chan trdng mTém su  mTém bién

(Ngudn: S& NN-PTNT Séc Trang & VASEP, ABS téng hop)

Thi trwéng xuéat khau tém chinh cua Viét Nam:

Nhirng thi treérng XK chinh ctia tdm Viét Nam nhw My, Nhat Ban, Han Quéc, Birc déu dang gia tang nhap khau tém, do d6 kim ngach
XK sang nhitng nwéc nay tang trudng tét. Trong d6, XK tém sang My dang cé da tang trwéng hang thang 45 - 46%, sang Nhat Ban téng
17%, sang Han Quéc tang 10%, Brc 60%, sang Anh ting 15%. Trir thi trwng My va Trung Quéc, tdm Viét Nam dang ding vi tri sb 1
tai hau hét cac thi tréng véi kim ngach néi troi hon so véi cac nwdc khac.
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Top 5 thi trwng xuat khau tém caa VN, Q1/2021 (triéu USD)

100 60%
28 Py 48,78% 50%
70 40%
60 020 26,47% 30%
50 20%
40 0 8,00% 10%
30 0%
20 °
10 A -10%
0 -20%

CPTPP My Han Quéc Trung Quéc

mQ1/2020 mQ1/2021 o Thay ddi (%)
(Nguén: VASEP, ABS téng hop)

Xuét khau ca tra tiép tuc c6 dau hiéu khéi sac:

XK cé tra sau khi tdng manh 39% trong thang 5/2021, tiép tuc tdng 35% trong thang 6/2021, dat trén 150 triéu USD. Ly ké ntra dau nam
nay, XK ca tra dat 788 triéu USD, tang 18% so v&i cung ky nam ngoai.

Xuat khau ca tra ctia Viét Nam Q1/2020 -

Q1/2021 (triéu USD) Gia c4 tra gibng mau 30-35 con/kg tai DPBSCL
450 443 Nghin déng/kg ——Ding Thip =——An Giang ——Cin Tho
375 0
335 344
300
233 250
200
150
100
162024 28323640444852 3 7 1115192327313539434751 2 6 10141822
Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 2019 2020 2021

(Nguén: VASEP & AgroMonitor, ABS téng hop)
Thi trwong xuat khau ca tra cta Viét Nam:

Top thi treéng chd lwe xuét khau ca tra trong trong 5 thang dau nam 2021 1an lwot: Trung Quéc - Hong Kéng, My va khéi th trudng
CPTPP.

Top 3 thi truong XK hang dau San pham ca tra Viét Nam xuéat khau,
cua ca tra Viét Nam, T1-5/2021 T1-5/2020-2021
60
] T4

- s HETIET2HTI MTAETS

40
3
2 ®

20

; || Il || I |||i ||l|

g 2020 2021 2021 2020 2021
LT B C4 tra (HS0304) B Ca tra ché bién khac (HS16)
Trung ousc My CPTPP I Catra s6ng/tuoi/dong lanh/kho

Hang Kéng

(Nguén: VASEP, ABS téng hop)
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6.2  Trién vong nganh thiy sén 6 thang cudi ndm duw kién tiép tuc phuc héi, du kién kim ngach XK thdy san dat 8,8 ty USD:

Thuan loi Thach thirc

v Kinh té thé gi&i phuc hdi & mé cira tré lai (d3c biét My, | ¥  Gia nguyén liéu tang: gia ca tra nguyén liéu va gia tom thé

Chau Au) nhé& ddy manh tiém vaccines -> thiic day nhu cau téng so v&i cung ky 2020 do gia thire &n cho c4, tom tang.
xk thuy san cua Viét Nam % Chi phi van chuyén tang do thiéu tau va thiéu vé container
v" Hwéng lgi tir cac Hiép dinh thwong mai da phwong, dwdi tac dong bai dich Covid-19, cong véi gia dau tang.
song phuong (EVFTA, UKVFTA...): % Lan séng Covid thi tw tai VN gay gian doan ngudn cung
= Ngay khi EVFTA c6 hiéu lwc, mét sb mat hang tém VN xk trong nuwoc.
sang EU c6 mic thué suat 12-20% sé veé 0% nhw tdm st | & Tinp hinp phuc hdi khd n&ng cung &ng tir cac thi trwdng khac

dong lanh... nhw An Do, Ecuado, Thai Lan & Indonesia sau dai dich.

= Pbi v&i ca tra, EVFTA gilp gia téng loi thé canh tranh trong
dai han: Thué co ban clia ca tra phile twoi, wép lanh gidm
t» 9% xubng 0%; ca tra phile déng lanh gidm tir 5,5%
xubng con 0%; cac san pham cé tra ché bién giam tir 14%
xubng con 0% trong vong 3 nam.

v VHC & ANV duoc ap dung méc thué chéng ban pha gia 0
USD/kg khi xk ca tra sang thi trwong My trong dot ra soat
hanh chinh thué chdng ban pha gia lan thi 16 (POR16) trong
khi cac DN khac van & mirc khong dbi 2,39 USD/kg.

Chi phi van chuyén container dwéng bién H1/2021 Bién dong gia dau dau thé (USD/thung)

World ContainerIndex - Assessed by Drewry
$ per 40 ft container

60.00
§0.00

Investing .com

Sep 12020 Nov 12020 Jan 12021 Mar 1 2021 May 12021 Jul 12021

. i, e

(Nguén: www.drewy.co.uk & investing.com, ABS téng hop)

30.00

800.0K

a

So sanh chi tiéu tai chinh cac DN thiy san niém yét: M&c du xuat khau phuc hdi nhwng birc tranh KQKD Quy 1/2021 cac DN thiy
san lai khd am dam, da sé cac cong ty cé LNR gidm do chi phi nguyén liéu dau vao va chi phi logistics tang cao. V&i nhitng yéu t6 thuan
loi ttr sw phuc hdi xuét khau va huéng loi ttr EVFTA, UKVFTA..., ching t6i cho réng trién vong loi nhuan cac DN sé co tién trién tot hon
trong thoi gian t&i. Trong cac DNNY, chung t6i wa thich VHC va FMC.

(Pon vi: TS DT DT % thay LNG LNST % thay
ty VND) Q1/2021 Q1/2020  ddiDT = Q1/2021 Q1/2020  dbi LNST

MPC 8.276 2.810 2.844 -1,19% 247 8,78% 27 55 51,66% | 11,35% | 647% 1,45 12,86
IDI 7.527 1.371 1.463 6,27% 106 7,70% 21 14 49,50% 3,40% 1,35% 0,48 13,64
VHC 7.234 1.788 1.636 9,29% 273 15,25% 132 152 13,53% | 12,96% | 9,70% 1,38 10,72
ANV 4.824 706 811 -12,98% 142 20,16% 64 43 47,14% 9,42% 4,94% 1,51 16,32
FMC 1.966 969 712 35,95% 75 7,70% 31 40 2329% | 19,90% | 11,12% 1,67 8,24
CMX 1.618 214 285 -24,74% 48 22,53% 1 15 2929% | 7,51% 2,72% 1,17 10,04
ACL 1.617 322 234 37,67% 33 10,18% 1 1 994,00% | 5,62% 2,43% 0,84 15,36
ABT 527 62 75 17,52% 9 14,26% 17 1 2271,83% | 7,35% 5,76% 0,77 10,63
AAM 205 30 41 -26,88% 1 2,27% -1 1 210,00% | -6,91% | -6,42% 0,58 -8,14

6.3 Mot sé ma CK tam diém cua nganh thdy san
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SLCP Lwu hanh

Gia hién tai (13/7/2021)

Thay san
Vén héa thij triwong (ty VND)

58.850.000 32.750 VND/CP

P/E hién tai P/B hién tai

1.927,34

7,73 1,50

THONG KE GIAO DICH

8.000.000

6.000.000

4.000.000

Buop uybN

2.000.000

0 lduk .leMlii--a.llmﬂﬂih-.wnhnmuu lihhl

0
07/15/2020 10/14/2020 01/13/2021 04/14/2021 07/15/2021

B Khsi luong Gis

Giao ddng gia 52 tuan:

Thay dbi gié tir dAu nam: 18,23%

21.465 - 39.500

PIEM NHAN cO BAN

v Sao Ta (FMC) la céng ty chuyén san xuét kinh doanh tém déng lanh
va néng san xuat khau, véi dia ban chi yéu tai tinh Séc Tréng. FMC 1a
doanh nghiép xuét khdu tém dirng thir 3 Viét Nam, ngoai ra doanh nghiép
s& hivu dién tich viing nudi va hé théng nha may ché bién 16n va hién dai
bac nhat Viét Nam, dap trng day di cac chivrng nhan tiéu chuén quéc té.

v FMC c6 nén tang hoat dong virng vang, FMC cé 270ha dién tich nuéi
tréng tdm dat tiéu chuan quéc té tai Séc Trang, dap (ing nhu cau 25-30%
dau vao, va FMC dat dwoc ty |é tw cht nguyén liéu hang dau trong nganh
nuéi tréng tdm. Trong nam 2021, cong ty cé k& hoach mé ron dién tich
nudi tréng thém 100ha. Hién nay, FMC dang s& hiru 4 nha may cé cong
suat ché bién Ién t&i 15.000 tAn thanh phdm/nam. BAu ndm 2021, FMC

KLGD trung binh 3 thang (CP) 398.230 Jat C 4
bat dau thye hién dau tw méi dw an Nha may Thily sén Sao Ta véi cong

suat 15.000 tAn thanh phdm/n&m. Nha may dv kién di vao hoat dong nira
cudi nam 2022, nang gép déi cong suét ché bién ctia FMC.

v Két qua kinh doanh nam 2020 va Quy 1/2021 dwgc ghi nhan kha
quan, FMC dat doanh thu thuan 4.415 ty (+19% yoy), LNST 226 ty (-2%

Cong ty C3 phan XuAt nhap khdu Thiy san  13,75% yoy) trong nam 2020 va 969 ty doanh thu (+36%yoy), LNST dat 30 ty (-

Bén Tre 26%yoy) trong Quy 1/2021. C6 thé ndi, KQKD ciia FMC kha kha quan

trong béi canh birc tranh loi nhuan Quy 1/2021 cac DN thiy san kha am

dam va da phan gidm do chi phi nguyén liéu dau vao va chi phi logistics

TOM TAT KET QUA KINH DOANH tang.

v Nam 2021, FMC dit ké hoach téng doanh thu 4.650 ty déng, lgi
nhuan trwéc thué 250 ty dong. Dw kién, 6 thang 2021 doanh thu FMC
ting 29% lén 2.279 ty dong, hoan thanh 50% ké hoach nam.

Loi nhuan gép 425 430 75 v FMC c6 co’ hoi gia tang thi phan xuat khau, cac thi trudng 16n nhu MY,

EU, Nhat m& ctra nén kinh t& manh mé sau Covid, cling vé&i tac dong

hiép dinh EVFTA sé thic day lwong tiéu thu tém, trong khi dé tinh hinh

CO CAU SO HOU

CTCP Tap doan PAN 51,12%
Cong ty TNHH Quan Iy quy SSI 17,34%

Van phong Thanh Gy Séc Trang 2,81%

(Ty déng) 2019 2020 Q1/21

Doanh thu thuan 3.710 4.415 969

Ty sustLN gép (%)  1145% 9,73%  7.7%

LN trwéc thué 236 237 32 dich bénh Covid van dang dién ra rat phirc tap tai An Do diéu d6 gilp cac
LN sau thué 230 296 31 c6ng ty san xuét thily san nhw FMC c6 nhiéu co’ hoi gia tang thi phan xuét
khau hang héa.
ROE (%) 28,23% 22,37% 2,52% 2 N . 2 .
v’ CO tlrc bang tien mat cao va on dinh 20-25%/nam.
ROA (% 15,24%  13,98% 1,62% - -
(%) ’ ’ ° RUI RO DAU TU’

Tong tai san 1521 17 1.966 x  Ruiro ty gia héi doai: FMC dbi mat voi rdii ro bién dong ty gia héi doai,
Déng tién tir HDKD 557 42 22 cht yéu la EUR, JPY, USD tai ba thj triéng xuét khéu 16n 1a Chau Au,

Nhat Ban, va My. B4t &n tai cac thi trwong xuét khdu va sy anh hwéng

CHi SO TAI CHINH clia cac yéu t6 dia chinh tri dén ty gia 13 rdi ro dang quan tam.

2019 2020 Q1/21 % Rdi ro thj trwong tiéu thu, rai ro canh tranh
EPS (VND) 5488 4.607 4.239 % Gia nguyén liéu dau vao tang va chi phi logistics & mirc cao.
BVPS (VND) 19.141 22.044  21.805
Hé sé TT nhanh 0,91 0,99 1,27
Vay no/TTS (%) 1820 2586 2580
N phai tra/TTS (%) 38,27 36,82 34,74
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CTCP VINH HOAN (HOSE: VHC)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (13/07/2021)
Thuy san 181.950.000 39.100 VND/CP
Vén héa thi trwong (ty VND) P/E hién tai P/B hién tai
7.114,25 10,54 1,32
THONG KE GIAO DICH DIEM NHAN CO BAN
6.000.000 50 v/ Céng ty C6 phan Vinh Hoan (VHC) tién than la Doanh nghiép tw nhan
40 Vinh Hoan dwoc thanh lap vao 1997. Tir 2007, VHC chuyén doi mé

4.000.000

hinh kinh doanh sang Céng ty Cé phan Vinh Hoan. Céng ty Vinh Hoan la
c6ng ty dan dau nganh ca tra Viét Nam ti» 2010 dén nay véi 15% thi phan
nganh. Céng ty co 3 thi triérng xuét khdu 16N nhét [a My (35%), Chau Au

Bugp uBN

2.000.000

ofiszuzn Toruzoz0 owian osneacar s (18%) va Trung Quéc (17%). Ngoai ra, Cong ty ciing s& hiru cac khach
B Kni ligng Gis hang thwong xuyén nhw Sysco, Gordon Food Service, US Food. Nhirng
] nha phan phéi thwérng xuyén sé dwa cac mat hang ctia Vinh Hoan téi cac

Giao dong gia 52 tuan: 31.774 -47.500 siéu thi I6n nhw Walmart, Target, Trader Joe va Kroger.
Thay déi gia tir ddu nam: 11,79% v/ Céng ty Vinh Hoan bat dau diu tw mé rong san pham. Coéng ty co
KLGD trung binh 3 thang (CP) 1.4 tridu d4u tw vao cac san phdm lién quan ‘séu t@i ca tra nhw Collagen va Gelatin.
Ngoai ra, cdng ty ciing lién tiép dau twv vao cac cdng ty nhuw CTCP Sa
CO CAU S& HUU Giang — san xuét banh phdng tém, cong ty Avant véi cac san pham bét

dau tw ca.

Trwong Thj Lé Khanh 43,16% .
v Lei nhuan Quy 1/2021 cua Vinh Hoan suy giam. Loi nhuan sau thué
Mitsubishi Corporation 6,54% dat 131 ty (-13,5% YoY) trong khi doanh thu tang 9,3% so v&i cing ky
Red River Holding 4.92% (1.788,2 ty ddng). Tuy nhién, ching téi ky vong trién vong loi nhuan cac

quy tiép theo sé& dwoc cai thién do sw phuc hdi xuét khdu vao céc thi
trwéng I6n nhw My, Chau Au...

TOM TAT KET QUA KINH DOANH v Méi day, ngay 28/6, B6 Thuwong mai My (DOC) da chinh thic cong bd
két qua cudi cling clia dot ra soat dinh ky 16 (POR16) dbi véi cac 16 hang

Lam M&u Diép 4,45%

(Ty dong) N ca tra Viét Nam nhap khau vao thi truong My, theo do, VHC khéng chiu
Doanh thu thuan 7.867  7.037  1.788 thué chdng ban pha gia ca tra vao My (0 usd/kg).
Loi nhuan gép 1.533 1.015 273 v Trién vong phuc héi sau dai dich: nhd tiém chiing vaccines dién réng
o ) trén toan cau, nén kinh té thé gi¢i s& sém mé ctra va phuc hdi, kéo theo
T t LN 9 199 149 159 A C N N AR s ) . a
ysua aop (%) o o o nhu cau ca tra tai thj trwong My va Chau Au tang theo. Ngoai ra, Hiép
LN trwéc thué 1.309 803 152 dinh EVFTA ciing giUp gia tang lgi thé canh tranh trong dai han cho VHC.
LN sau thué 1.179 719 132 RUI RO DAU TV
ROE (%) 27%  14.31% 14% % Rui ro bién lgi nhuan thu hep do anh hwéng tir chi phi gia nguyén liéu
d4u vao va chi phi logistics tang cao.
ROA (%) 18% 10,41% 6% R N y oz oz N
. % Céatrala san pham chju nhiéu vé yéu t6 cung cau va mang tinh thdi vu.
Tong tai san 6612 7201  7.234 Doanh thu ctia CTCP Vinh Hoan cé thé bi anh huéng rat I6n théng qua
Dong tién tir HOKD 1.489 392 140 ngudn cung ¢4 tra, cac chinh sach clia cac nudc xut khau, ..

% M hinh m& rong kinh doanh dwoc danh gia & dai hoi va day kho khan

trong khau quan ly. B&i cong ty phai nghién ctru, xay dwng nhiéu hang

2019 2020 Q1/21 muc khac nhau cung lUc nhw: Xay dwng nha may thirc an, nghién ctru
va cai tién gidng ca, didu hanh cac doanh nghiép VHC méi gép vén nhu

CHi SO TAI CHINH

EPS (VND) 6.109 3.923 3.711 CTCP Sa Giang

BVPS (VND) 53612 28447  29.520 % CA&c rli ro ty gia, rdi ro canh tranh, rdi ro dai dich di&n bién phurc tap...
Hé sé TT nhanh 1,86 1,66 1,47

Vay no/TTS (%) 13% 16% 16%

No phai tra/TTS (%) 26% 28% 26%
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7. NGANH CANG BIEN - KHA QUAN

7.1

Cum Cang nwé&c sau Cai Mép — Thi Vai —
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Nganh cang bién Viét Nam véan giir da téng truéng tét trong 6 thang dau ndm 2021 bét chép tac déng tiéu cuc ctia Pai dich

Covid-19

Trong 6 thang dau ndm 2021, tbng san lwong hang héa
théng qua cang bién Viét Nam wéc dat gan 363 triéu tan,
tang 7% so voi cung ky nam 2020. Riéng hang container
van gitv nhip tang trwdng manh véi hon 12,4 triéu TEUS,
tang 22% so v&i cung ky nam truée.

Trong d6, hang container xuét khau wéc dat gan 4 triéu
TEUs, tdng 17%; hang container nhap khau wéc dat hon
4,1 trieu TEUSs, tang t&i 26% va hang container ndi dia wéc
dat hon 4,3 triéu TEUs, tang 24%.

Hé thdng cang bién Viét Nam gdm 2 hé thdng dong gop
chinh la Cum Céang Cai Mép (khu virc phia Nam) & cum
Cang Hai phong - Céi Lan (phia Bac), trong d6 cum cang
phia Nam déng gop ty trong I&n nhét (gan 70%).

V& co cAu hang héa théng quan, chi yéu 1& hang khd
chiém 49% va hang container chiém 32%.

(Nguén: VPA, ABS téng hop)

trong giai doan 2016-2021F dat 22%/nam.

3,00
2,00

1,00
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Co cau hang thong quan qua cang bién VN (%)

Khac; 19,00%

Hang
container;
32,00%

Hang khé;
49,00%

diém sang ting trwéng: San lwgng qua cang da tang lén dang ké qua cac ndm véi CAGR

San lweng hang héa théng qua cang bién theo

il

Hai Phong

khu vwe

Tp HCM Ba Ria -

m2018
2019
m2020

Viing Tau

Chugtaty | Ontin | Compeuberkc| TR wam SR
(DWT) o (TEUs)
CcMIT Vinalines 48,00 1.115 200.000 2011 896.000
SSIT Vinalines 60,50 1.200 200.000 2014 960.000
GEMALINK Gemadept 33,00 1.500 200.000 2021 900.000
TCTT Tan Cang 48,00 1.100 160.000 2016 815.557
TCCT-TCIT Tan Cang 55,00 2.000 160.000 2011 2.089.555
Téng 5.661.112

(Nguén: VPA, ABS téng hop)
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7.2 Trién vong nganh céng bién
Trién vong nganh cang bién dw bao tiép tuc kha quan trong 6 thang cudi nam. Lwong hang héa théng qua cang bién dy kién tang 10%
yoy 1&n 765 triéu tAn. Theo Bo GTVT, tdng lwu lugng container sé dat 48 triéu TEUs trong ndm 2030 va dat mirc ting trwéng kép CAGR
la 7,5% trong giai doan 2021-2030. Sy phuc hdi clia nganh nhe nhitng yéu tb hé tro cling nhw gap phai mét sé thach thirc nhu sau:
Thuan lovi
Hoat dong giao thwong XNK la dong lwc chinh cho nganh tang trwéng
= Kinh té thé gi&i hdi phuc va mé ctra tré lai khi viéc tiém chiing vaccines covid-19 dwoc trién khai rong rai toan cau;
= Trong 6 thang 2021, Kim ngach XNK cta VN téng kim ngach xuét nhap khau hang héa dat 316,73 ti USD, téng 32,2% so véi
cung ky nam trwdce, gidp cho téng san lwong hang héa qua cang tang 7% HoH (riéng hang container ting 22% HoH);
Viét Nam van la diém dén hap dan cta dong vén FDI
= Do dut gay chudi cung &ng toan cau va sy dich chuyén san xuét tr Trung Quéc sang Viét Nam;
= Huwdng lgi tlr cac Hiép dinh FTAs: Hiép dinh CPTPP, RCEP, EVFTA, UKVFTA...;
= Nguén vén FDI vao Viét nam dat mirc ting trwdng kép trén 8% trong giai doan 2014-2020, giup ting san lwong hang hoéa qua
cang bién. Trong 6 thang dau ndm 2021, thu hat FDI dat 15,27 ty USD, bang 97,4% so v&i cling ky nam 2020 do tac déng tiéu
cuwc béi Dich Covid-19;

Tang gia dich vu xép dé tai cang
= B6 GTVT dang trinh Chinh pht du thao stva dbi TT 54/2018/TT-BGTVT vé khung gia dich vu x&p d& tai cac cang bién VN. Theo
do, gia dich vu xép dé& tai cang sé tang 10% trong giai doan 2022-2024 tuy tirng Khu vuc cang. Néu xay ra, didu nay sé giup
gia ting loi nhuan cho cac DN cang bién.

Phi dich vu xép dé tai cang duw kién ting 2022-2024:

Khu vue 2022F 2023F 2024F
Khu vuc | (cum cang phia B&c) 10,00% 10,00% 10,00%
Khu vuc Il (cum cadng mién Trung) 10,00% 10,00%
Khu vuec Il (cum cang mién Nam) 10,00% 10,00%

(Nguén: VPA, ABS téng hop)
Thach thirc
Gia cwérc van tai tang lam gia tang rui ro ngan han:
= Chisé BDI (cwéc hang rdi) da tang 140% tir ddu nam trong khi chi sé container (WCI) dén ngay 8/7/2021 cao hon 333% so véi
cach day 1 nam;
= Do khan hiém container va t&c nghén tai cac cang I&n trén thé gi®¢i nén gia cudc van tai da bi day lén cao, va didu nay khién
cho lwvgng hang héa Iwu théng qua cang giam;
= Gia dau tang cling lam ting chi phi van chuyén va gidm nhu ciu van tai bién;
Dién bién Dich bénh Covid-19 van dang phtrc tap trén toan ciu:

= Dich bénh 1am gian doan chudi cung (ng trén thé giéi va lam gidm nhu cau tiéu thu, ddng thi dnh hudng téi ca khia canh nhan
sy clia nganh;

BDI D ~" (® Compare f Indicators (K4}
BALTIC DRY INDEX - 1D - INDEX @ E 3300 0 (0.00%) 3500 World Container Index - Assessed by Drewry
$ per 40 ft container

2750
2500
2250
2000  §
1750
1500 = $3,000

1250

»

1000
Sep Nov 2021 Mar May Jul <

YTD 1Y 5Y Al 04:53:10 (UTC) % log auto " v » N h h

(Nguén: www.drewy.co.uk & investing.com, ABS téng hop)
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7.3 Céc doanh nghiép cang bién c6 KQKD Q1/2021 kha &n tuong

Nhin chung, Quy 1/2021, doanh thu va lgi nhuan cac DN cang bién déu tang trudng kha an twong vai bién loi nhuan gdp & murc cao.

Trong do, chung t6i wa thich cac DN sau: GMD, SGP, PHP.

DT DT
TTS Q1/202 Q1/202
1 (1]
GMD 10.026 687 601 14,4% 259
PHP 5.892 519 447 16,1% 204
SGP 5.026 317 244 30,0% 119
VSC 2.521 435 409 6,6% 119
HAH 2.210 359 280 28,4% 97
DVP 1.372 132 106 24,3% 73

Doanh thu cac DN cang biér] Quy 1/2021 vs Quy
1/2020 (ty dong)

800
700
— 30,04%
i ’ O 2836%
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@
500 M
14,39% 24,33%
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16,13%
300
200
6,569
100 iﬂ
0
GMD PHP SGP VsC HAH DVP

@DT Q1/2020 m@mDT Q1/2021 % téng trwéng

7.4 Mot sé ma CK tam diém cida nganh cang bién
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ROE (%)
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o KA

94 40,22%
GMD PHP

ELNST Q1/2020 ®@LNST Q1/2021

41,77%
SGP

VSC

321,23%
174,07%

HAH DVP

©% tang trwéng

28,98
12,11
14,95

1,69
10,35

7,91

1400%
1200%
1000%
800%
600%
400%

200%

30



CTCP GEMADEPT (HOSE: GMD)

DPanh gia: KHA QUAN

SLCP Lwu hanh
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Gia hién tai (13/7/2021)

Cang bién

Vén héa thij triwong (ty VND)

39.700 VND/CP
P/B hién tai

301.377.957
P/E hién tai

11.964,70

29,65 198

THONG KE GIAO DICH
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Giao ddng gia 52 tuan:

16.547 — 44.350

Thay dbi gia tir ddu nadm: 32,40%
KLGD trung binh 3 thang (CP) 4,3 triéu
CO CAU SO HOrU
N&m gitr clia cb dong lon 33%
N&m gitr ciia BLD va nhirng ngudi lién quan 3%
Khac 64%
TOM TAT KET QUA KINH DOANH
(Ty déng) 2019 2020 Q1/21
Doanh thu thuan 2.643 2.606 687
Loi nhuan gop 1.013 950 259
Ty suét LN gop (%) 38,32% 36,44% 37,67%
LN trwéc thué 705 513 192
LN sau thué 614 440 172
ROE (%) 7,90%  564%  2,20%
ROA (%) 514%  3,72% 1,48%
Téng tai san 10.120 9.835 10.026
Dong tién tir HDKD 1.057 655 146
CHIi SO TAI CHINH

2019 2020 Q1/21
EPS (VND) 1.638 1.188 1.339
BVPS (VND) 19.789  19.582  20.053
Hé sé TT nhanh 0,58 0,7 0,75
Vay no/TTS 0,35 0,31 0,3
No phai tra/TTS 0,35 0,33 0,33

DIEM NHAN CO BAN
La céng ty niém yét duy nhat sé& hivu va khai thac hé théng cang trai
dai tir Bac vao Nam v6i chubi 8 cang bao gébm céng nwéc sau Gemalink
quy md hang dau ca nwéc da dwoc dwa vao hoat dong giai doan 1 véi
quy mé 1,5 trieu TEUs/nam trong thang 1/2021. GMD s& hiru vi thé 1on
@& huwdng loi tr sy bung nd clia nganh trong ndm 2021 nhé quy mé Ién,
hé théng cang bién trai dai ca nuwéc va chudi dich vu logistics twong déi
day du.
Tai khéi dong dau tw vao cang Nam Binh Vii (NDV) giai doan 2. GMD
dw kién sé tiép tuc xay dwng NDV gia doan 2 tir Quy 3/2021 sau khi hoan
lai vao dau ndm 2020 do COVID-19. Céng ty du kién sé khéi dong NDV
giai doan 2 vao nam 2023 - phu hop véi ky vong hién tai clia chung toi.
NDV giai doan 2 sé& bd sung thém 500.000 TEUs, nang cong suét cang
bién hién tai ctia GMD tai Hai Phong 1én 45%. Trong quy 1/2021, sb lwgng
tau vao cang NDV da tang 89% so v&i cung ky [én mirc trung binh 5,4
tau méi tuan.
Két qua kinh doanh Quy 1 nam 2021 dwoc ghi nhan kha quan, véi
doanh thu thuan dat 687 ty VND tang trudng 14% yoy. LNST dat 172 ty
VND tang trwdng 40% yoy nh& chi phi tai chinh va chi phi quan ly doanh
nghiép giadm Ian luot la 51% yoy va 23% yoy. Doanh thu van hanh cang
van chiém phan I&n doanh thu véi ty trong 85%, con lai la doanh thu déng
gop tlr mang dich vu logistics. Doanh thu van hanh céng tdng 16% so voi
cung ky ndm ngoai, san lwgng container tang trwdng 32% Yoy. San
lweng qua cac mién Nam ting trwdng 46% Yoy trong khi san lwgng qua
cac cang mién Béc tang 17% Yoy. Doanh thu t dich vu logistics ting
trwdng 8% Yoy. Cong ty da cb gang hoan thién hé théng logistics béng
céach tang ty 1& st dung dién tich kho bai (hon 80%). Hon thé niva, hoat
déng van chuyén ciing dwoc huéng loi nhé mire tdng chi phi van chuyén
quéc té.
GMD cho biét doanh thu 6 thang dau nam 2021 wéc dat 1.439 ty déng,
tang 19% so vé&i cuing ky va thwe hién 51% ké hoach, loi nhuan wéc thu
vé 388 ty ddng, tang 38% va dat 55% ké hoach.
Huwéng loi tir viéc tng gia dich vu x&p d& tai cang giai doan 2022-2024.
Theo d6, B6 GTVT dang trinh Chinh phu viéc tdng 10% phi dich vu xép
d& tai cdng cho cac khu vire cang trong giai doan 2022-2024.
Cb tlrc bang tién déu dan 10-15%/nam.

RUI RO PAU TV

Cang Gemalink m&i van hanh sé& con nhiéu rui ro phia truéc cé thé anh
hwéng dén ky vong ctia thi truéong.
Rui ro vé dich bénh kéo dai trén toan cau khién cho cac hoat dong
xuét nhap khau gitra cac thi triérng bi han ché.
GMD c6 nhitng dw an dau tw ngoai linh vie chinh 1a B4t Bong San
va Trdng cay Cao su, nhitng khoadn dau tw nay khéng mang lai hiéu qua
I&n c6 thé sé& anh hwdng dén hoat déng clia cong ty.
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CTCP CANG SAI GON (UPCOM: SGP)
DPanh gia: KHA QUAN

| SLCP Lwu hanh Gia hién tai (13/7/2021)
Cang bién 216.278.461 21.600 VND/CP
Vén héa thi trwdng (ty VND) P/E hién tai P/B hién tai
4.671,61 15,30 1,98
THONG KE GIAO DICH DIEM NHAN CO BAN
1200000 20 v La thwong cang loai | c6 quy mé I&n nhéat trong hé théng cang bién
25 tai Viet Nam va&i gan 3000m ciu cang bao gdm 20 cu tau va 463.448m2
o W hé théng kho bai ndm doc theo sdng Sai Gon va song Cai Mép — Thi Vai.
400000 w0 g Ngoai ra, cac cang clia Cang Sai Gon déu ndm & vj tri thuan lgi, ndm gan
200,000 m mmw i “5 nhiéu khu céng nghiép, khu ché xuét, nhiéu tuyén giao théng quan trong.
e . .
07/152020 10142020 01132021 0471412021 07/15/2021 san lvong hang héa thong qua binh quan khoang 10 triéu tan/nam; Mat
. i liong —— Gis hang container béc xép qua Cang chiém khoang 45,3% téng san luwong
. hang théng qua; Hang rdi théng qua tai cang Sai Gon chii yéu 1a st thép,
Giao dong gia 52 tuan: 5.700 - 27.000 phan bén va gao, trong d6 thi phan Ifm hang phan bén clia Cang Sai Gon
Thay di gia tir dAu nam: 109% trong cac cang khu vire thanh phd H6 Chi Minh chiém gan nhw 100%.

v Két qua kinh doanh Quy 1/2021 tich cwc: SGP ghi nhan két qua kinh

doanh véi loi nhuan sau thué 97,4 ty déng (+368.1% YoY) va doanh thu
CO CAU SO HO'U dat 317.1 ty déng (+30.0% YoY). Dang chu y, phan lai (16) tir cong ty lién
doanh lién két dat 26.0 ty déng, ting so v&i mirc &m 19.0 ty dong tai Quy

KLGD trung binh 52 tuin (CP) 179.846

Nam gitr cla co dong 16n 92% 1/2020 chii yéu dén tir loi nhuan cta SSIT. Theo d6, 13 Iy ké da duoc
N&m git¥ ciia BLD va nguwdi lién quan 1% x6a khdi bang can ddi ké toan trong Quy 1 ndm 2021.
Khac 7% v Dw kién tra cé tirc tién mat ty 1é 6% nam 2021: Vi ké hoach kinh
) doanh téng trudng tét cuing viéc x6a 16 Ity ké& sau nhiéu ndm va két thic
TOM TAT KET QUA KINH DOANH giai doan 5 nam sau ¢ phan héa, SGP da thong qua ké hoach chi tra cd
’ P - - A A 2 A 7 st 43 1A 0,
(Ty déng) 2019 2020 Q1121 tire tien mat nam 2021, 1an dau sau (’:o phan héa véi ty 1& 6%.
" v Hwéng loi tir viéc tang gia dich vu xép d& tai cang giai doan 2022-2024.
Doanh thu thuan 1121 936 817 Theo d6, B6 GTVT dang trinh Chinh pha viéc tdng 10% phi dich vu xép
Loi nhuan gép 460 338 119 d& tai cdng cho cac khu vire cang trong giai doan 2022-2024.
Ty suét LN gép (%) 41,04% 3616% 37.51% v Bong lwc tang trwdng trong dai han cla SGP la Cang Sai Gon — Hiép
. B Phuwéc dan hoan thién va di vao hoat dong.
LN trwére thue 279 286 115 . .
} v' Trién vong tich cwc tir cdng Cai Mép — Thj Vai: cac cong ty lién két clia
LN sau thus 206 233 97 SGP hoat d6ng tai khu virc cang c6 trién vong tich cuwc nay sé giip SGP
ROE (%) 10,33% 10,71%  4,15% ghi nhan phén nao loi nhuan dén tir hoat dong lién doanh lién két.
ROA (%) 435%  478%  1.93% v S& hiru manh dat vang tai trung tdm SG Ia khu lién hop Nha Rong —
R Khanh Héi.
Tong tai san 4.736 4.902 5.026 . N
R RUI RO bAU TU
Dong tien tr HDKD 258 109 261 A A <
ongtien x Rui ro vé dich bénh kéo dai trén toan cau khién cho cac hoat déng
CHi SO TAI CHINH xuét nhap khau gitra cac thi triérng bi han ché.

% Rui ro gia tang canh tranh khi cAng Gemalink di vao hoat déng sé thu

2019 e hat phan nao lwong khach hang.

EPS (VND) 939  1.064  1.412
BVPS (VND) 9.420 10458  10.889
Hé sé TT nhanh 3,09 4,48 4,38
Vay no/TTS (%) 7.04%  522%  4,89%

No phai tra/TTS (%)  56,98% 53,86% 53,14%
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CANG HAI PHONG (HNX: PHP)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (13/7/2021)
Van tai & Kho bai 326.960.000 19.100 VND/CP
Vén héa thi trwong (ty VND) P/E hién tai P/B hién tai
6.244,94 12,64 1,30
THONG KE GIAO DICH DIEM NHAN CO BAN
200000 20 v/ Céng ty C6 phan Cang Hai Phong la cong ty dan dau mang thi trrong

2 cang bién phia B&c, chiém 30% thi phan, ding the 2 thi trwdng cang bién
ca nuwoc véi 9% thi phan. Trong sb cac cang bién s& hivu, CTCP Cang

300.000

&
Buop uybN

200.000 , N N ,
00000 l M 10 Hai Phong c6 ké hoach dau tw hai cau cang thuéc cang Ctra ngd Quoc
* ot ol il té Hai Phong (HIGP) ném trong khu kinh té Binh V- Cat Hai, mot trong
07/15/2020 1071412020 O1/1312021  04/1412021  07/15/2021 5 khu kinh té trong diém cua ca nwéce. Viéc s& hiru cang bién tai khu kinh
T — - té trong diém giup Cong ty gia ting vi thé va mé rong tiém nang phat
] trién.
Giao dong gid 52 tuan: 8.763 - 20.500 v Két qua kinh doanh Quy 1/2021 tich cwe. Trong Quy 1/2021, doanh thu
Thay déi gia tir diu nam: 57,3% thudn PHP dat 518,64 ty dong, tdng 14% so vé&i cung ky trong khi loi
KLGD trung binh 3 thang (CP) 85259 nhuan sau thué dat 203,77 ty dong, tang 29% cung ky.
i ~ v Dw &n cang nwéc sau dw kién dwoc xay dwng vao Quy 3/2021 sé la
CO CAU SO HOrU dong Iwc tang trwéng méi cho PHP tir nam 2024.
Téng Coéng ty Hang hai Viét Nam 92,56% v Theo dé an di d&i trinh Thi twéng phé duyét, Khu vuc cdng Hoang Diéu
. e _ s& dwoc chuyén thanh khu dan cu thwong mai, néu didu nay xay ra thi
C ty C6 phan Bao h Petrol 0,239 N ‘
©ng fy ~6 phan Bac hiem Fetrolimex 23% PHP c6 thé ghi nhan mot khodn loi nhuan bat thudng tir chénh lach gitra
Cong doan cong ty C6 phan Cang Hai Phong  0,21% gia tri khu @4t nay vai gia tri s6 sach.
Cé dong khac 7,00% v Hwéng loi tir viéc tang gia dich vu xép d& tai cang giai doan 2022-2024.
] ) . . Theo d6, B6 GTVT dang trinh Chinh ph viéc tdng 10% phi dich vu xép
TOM TAT KET QUA KINH DOANH d& tai cang cho cac khu vire cang trong giai doan 2022-2024.
(Ty dbng) 2019 2020 Q1/21 RUI RO DAU TV
Doanh thu thuin 2117 2031 519 v RUi ro tir di&n bién phurc tap ctia dich bénh covid-19.
Lol nhun gép 712 729 204 v Vifc tAhc‘)’i Tqia‘m rlo?n th.én‘h. ceing nu’c?c séu' Inéu h~cmndu kiérj va i’lhfmg ttlay
) doi bat loi tir dé an di doi cang Hoang Diéu sé gay ra can tré hoat déng
Ty suat LN gép (%) 33% 36% 25% kinh doanh ctia PHP.
LN trwéc thué 622 700 215
LN sau thué 503 564 173
ROE (%) 9,12% 9,85% 10,7%
ROA (%) 6,89% 7,7% 8,5%
Téng tai san 5.785 5.811 5.892
Dong tién tir HDKD 737 431 86

CHi SO TAI CHINH

2019 2020 Q1/21

EPS (VND) 1186  1.366  1.511
BVPS (VND) 13483 14249  14.686
Hé sé TT nhanh 4,06 6,55 7,23
Vay no/TTS (%) 12% 12% 1%
No phai tra/TTS (%) 24% 20% 19%
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8. NGANH NGAN HANG — TIEP TUC DUY TRi TRIEN VONG KHA QUAN
8.1  Tin dung tdng truéng manh bat chap tac déng cua dich Covid-19

Bao cdo clia Tdng cuc Thdng ké cho biét tinh dén thoi diém 21/6, tang trwéng tin dung ctia nén kinh té dat 5,47%, ting trwéng gép hai
I&n so v&i cung ky ndm 2020.

Téc do ting trwéng tin dung theo quy Han mdc tin dung 2021 dot 1 cda NHNN
7% 14%
6,00% 12,00%

§ 12%
6% 5.47% ° 10,50% 10,50% 10,50%
5% 10% 9,50%

8,50%
4% 08% 7.50% 7,50%
6,50%

. 2,93% -
3% 2.30% 2,40% °
29 04%

% 1,30% °
1% . 02%
0% 00%

12020 /2020 112020  IV/2020  1/2021  11/2021 VCB BID CTG TCB EIB MBB ACB MSB VIB

(Nguén: ABS téng hop)

Lai suat binh quan lién ngan hang

Viéc dat dwoc tbc do tang trwdng tin dung hdi phuc dang ké trong °

6T/2021 v&i mic tang trwdng 5,47% cho thdy muc tiéu tang 4

trwdng tin dung cad nam 2021 8%-12% la hoan toan c6 kha nang 3

dat dwoc. ® 2

Tai thi trwong lién ngan hang, 14i suét dwoc duy tri & mic thap 1

(ngoai trir dot tding ngén vao dau thang 2 do yéu t& mua vu dip o

Tét Nguyén Dan) cho thay thanh khoan hé théng dang duoc duy 10/29/20 12/18/20  2/6/21  3/28/21  5/M17/21  7/6/21

tri & mrc cao. A \
e Qua dém 1 Tuan 2 Tuan 1 Thang
e 3 Thang 6 Thang === 9 Thang

8.2  Két quéa kinh doanh tiép tuc duy tri mirc do tang trudng cao

Trong mua béo cdo quy /2021, cac ngan hang niém yét c6 dwoc két qua vé cling kha quan véi ting trudng tr 30 — 40 %. Vi tri quan
quan vé loi nhuan tiép tuc thudc vé VCB véi gan 9000 ty lgi nhuan trwéde thué. Dac biét, quy 1/2021 ching kién sw bt pha clia CTG véi
loi nhuan trwéc thué dat 8.060 ty ddng, cao gan gép ba so véi ciing ky. Pay ciing 1a quy ¢é loi nhuan cao nhét tir truéc dén nay cla
ngan hang nay. Theo CTG, lgi nhuan nay chwa bao gdm khoan phi trd trwéc clia hop ddng ban bao hiém nhan tho véi Manulife. Didu
nay thé hién ré sw phuc hdi dén tir nén kinh t& sau mot ndam day khé khan.

Lgi nhuan trwéc thué Q1/2021 cua cac ngan hang niém yét tang
trwedng manh

8631
8060

5222 5518
4580
4006
2975 3105 3120 2911 3396
1925 2196 1664 2100 414
1147 1251
29°l - II I
CTG

@1/2020 @l/2021

(Nguén: ABS téng hop)
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Thu nhap tir hoat dong cét 16i ting trwdng tot

Mét béng lai suét gidm sau trong nam 2020 va duwoc ki vong tiép tuc gitk & mirc thdp trong ndm 2021. Trong ndm 2020, NHNN da dua
ra chinh s&ch tién t& néi 16ng béng cach lién tuc giam lai suat didu hanh nham hé tro nén kinh té trwéc khiing hodng. Diéu nay da kéo
15i xu4t cho tai cac ngan hang & c& dau huy déng va cho vay gidm dang k& vai I4i huy déng giam manh hon tir trung binh 5,2% xudng
con 4,7%.

> ~ - ~ s ~ ~ A K
NIM cha cac ngan hang niém yét tai Q1/2021 Ty Ié casa tai m6t so ngan hang niém yeét
50%
8,58%
40%
30%
5,36%
4,96%
0 4,63% 20%
3,86% 3,52%
3,03% 3.07%
2,57% 10%
0% M
BD CTG VCB SCB MBB MSB TCB TPB
BD CTG VCB ACB MBB MSB TCB VPB HDB 22018 @2019 =2020

(Nguén: ABS téng hop)

Cac hoat dong ngoai lai tiép tuc khéi sac

Bancassurance tiép tuc 1a moét diém sang trong brc tranh lgi nhuan. Nam 2020 cé thé ndi 1a mot nam thanh coéng voi linh vyc
bancassurance v&i nhirng thwong vu khiing nhw VCB-FWD, CTG-Manulife hay ACB-Sunlife véi gia tri tré trwéc 1én dén hang chuc nghin
ty cho méi thwong vu. Tl nam 2021, ching t6i dw bao linh vwe nay sé mang lai loi nhuan on dinh cho cac ngan hang nho vao viéc phan
bd cac khoan tra trwéc va phi thu dwoc tir cac san phdm lién két dau tw

Thu nhap ngoai i sé tiép tuc ting trudng cao trong ndm 2021 nhér dong lwe dén tr dich vu bao hiém, ngan hang sé va kinh doanh trai
phiéu, ngoai t&. Qua s liéu bao cdo tai chinh quy 1/2021 clia mét s6 ngan hang niém yét chiing t6i danh gia moét trong nhitng déng lwc
quan trong gitip hoat déng kinh doanh ngan hang van tang trwdng tich cuc du vap phai nhiu khoé khan do tac dong tir dich bénh do 1a
ngudn thu t&r dich vu tang. Bon ct, trong quy 1/2021, Techcombank ghi nhan thu nhap tir hoat déng dich vu dat 1,3 nghin ty déng, tang
trwdng 40,9% so v&i ndm quy 1/2020; tai VietinBank, thu nhap tlr hoat déng dich vu tang 21% so v&i cung ky nam trwéc...

Ban vdn, thoai vén cac cdng ty con ciing sé gitip cac ngan hang ghi nhan cac khoan loi nhuan bét thwéng trong ndm nay. Vira qua tai
dai hoi ¢ dong, VPB chinh thirc cong bd thwong vu chuyén nhwong 49% vén FECredit cho SMBC véi gia khoang 1,4 ty USD. Chung
t6i worc tinh VPB c6 thé ghi nhan khodn 14i 1én dén 25.000 ty ddng tlr thuong vu nay, day ciing 1& dong luc thic ddy cac hoat dong M&A
clia nganh ngan hang trong ndm 2021 nay. Cac thwong vu khac ciing dang chu y trong ndm 2021 nhw MSB thoai vén FCCom, ban vén
ACBS clia ACB hay viéc Sacombank c6 y dinh ban 32,5% cb phan cho nha diu tw nwédc ngoai.

DAy manh trich lap lam giam rui ro, nhiéu ngan hang da sach no’ xau tai VAMC

Trong ndm 2020, cac ngan hang da manh tay trich 1ap du phong va loai bd no' x4u tdn dong trén bang can déi ké toan nham phan anh
tinh khé khan do dich bénh. Téng chi phi dw phéng rdi ro tin dung trong ndm 2020 dat gan 88.800 ty déng (+19% yoy) gilp ting ty 1&
bao phti no' x4u 1én mirc 81,1%, day cling 14 mlrc cao nhét trong vai ndm gan day.
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Nhibng ngan hang con no xau tai VAMC
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o . . o B . 35.000
Ty lé bao phu no xau cac ngan hang niém yet
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(Nguén: ABS téng hop)
Ngoai ra, nhiéu ngan hang da chi dong tat toan trwéc han trai phiéu dac biét VAMC nhw CTG, BID, MSB... Chung téi cho réng viéc nay
sé tao ra nén tang virng chac cho hoat déng kinh doanh trong nhitng nam t&i, ddng thai tdng thém tinh chi déng cho ngan hang trong
viéc xay dung, didu chinh cac phuong an xt Iy no dé dat hiéu qua tdi wu va lam lanh manh bang can dbi.

CAu tric ngudn vén dwec cai thién giup cai thién ti 1é an toan vén

Trong nhitng ndm vira qua, cac ngan hang thwong mai da cd gang thwe hién tai co cdu ngudn vén bang viéc khai thac cac ngudn trung
va dai han nhiéu hon. Ty I& LDR toan nganh hién chi dat 84,2% tlrc thp hon dang ké so v&i cac ndm trude, didu nay gilp cac ngan
hang c6 nhiéu du dia dé ting ty 1& nay trong ndm nay dac biét la khéi ngan hang ¢ phan tw nhan. Cung véi dé nhiéu ngan hang ciing
da tim cach ting vén diéu 18, tang vén chi s& hitu théng qua viéc chao ban cd phan cho nha dau tw ngoai va cac ¢ déng hién hivu.
Theo s6 liéu thdng ké cla Fiinpro, tbng lwong phat hanh co thé 1én dén 7,3 ty cb phiéu bao gdm hinh thirc phat hanh riéng 1é va phat
hanh cho ¢ déng hién hivu. Diéu nay gitip cac ngan hang nang cao ti 1& CAR theo Basel Il va phdng ngira rii ro tét hon.

Hé sb CAR theo chuan Basel Il tai cac ngan hang .
Ty 1é LDR toan hé thong
20%

0,
18% 88,60%

16%

14%

12% 86,00%

10%
8%
6% o
2%
0%
BID CTG VCB ACB MBB MSB TCB VPB
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(Nguén: ABS téng hop)
8.3  Trién vong 6 thang cudi ndm 2021 tiép tuc kha quan

» Tang trwéng tin dung tiép tuc kha quan

= Kinh té thé gi®¢i dan phuc héi va mé cira tré lai khi toc dd tiém chiing vaccines toan cau dwoc ddy manh. Sv tré lai ciia
kinh té thé giéi mang lai nhiéu thuan lgi cho Viét Nam théng qua cac hoat dong giao thwong xuét nhap khau va dau tw, tor do
kéo theo nhu cau tin dung ctia nén kinh té ciing sé phuc héi tré lai;

= Chinh sach tién té n&i I6ng dw kién sé tiép tuc dwoc duy tri dén cudi nam;

= Nhiéu ngan hang da dwoc phé duyét néi room tin dung. Theo d6, thay vi mirc cao nhét 1a 10 - 12% duwoc cép ban dau,
trong dot cAp tang trwdng tin dung lan nay, cé ngan hang dwoc didu chinh mirc tang trwdng tin dung cd ndm lén t&i 14-15%;
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= Cho vay ca nhan va SME dwgc nhiéu ngan hang tap trung day manh. Hién nay, ty trong cho vay c& nhan, SME va DN I6n
kha ddng déu & murc trung binh ~50:30:20. Day 14 ty 1& twong ddi 6n dinh qua thoi gian clia cac NH. Trong thdi gian téi, nhiéu
ngan hang sé tiép tuc ddy manh cho vay SME va ca nhan, tir d6 cé thé ting ty trong cho vay ban 1& (bao gébm cho vay SME va
ca nhan) Ién mc trung binh 80% cho toan nganh;

= Thi trweng trai phiéu doanh nghiép bi that chit gitp ting dw no’ cho vay doanh nghiép. Sau khi Nghi dinh 81 stra déi, bd
sung mot s6 diéu lién quan dén phat hanh trai phiéu doanh nghiép cé hiéu lwc tir thang 9/2020, hoat dong phéat hanh trai phiéu
doanh nghiép da giam t&i 17% so véi cing ky ndm trwéc. Trong ndm 2021, viéc phat hanh trai phiéu doanh nghiép ap dung
hang loat diém mai trong Nghi dinh 153 vé chao ban va giao dich trai phiéu doanh nghiép riéng 1é. Cac quy dinh trén cé thé
khién thi treérng tréi phiéu doanh nghiép chirng lai trong ngan han, tlr d6 chiing t6i ky vong cac doanh nghiép nay sé quay lai
k&nh vay ngan hang truy&n théng gidp téng nhu cau tin dung trong ndm 2021;

» Thu nhap ngoai lai dw kién tiép tuc ting ty trong dong gép trong co’ cau ngudn thu ctia ngan hang. Mang Bancassurance
sé& 1& mét trong nhivng déng luc tang trudng chinh cho loi nhuan clia cac ngan hang trong ndm 2021. Trong béi cdnh doanh thu
tr nhidu mang kinh doanh nhw tin dung, ngoai héi... dw béo sut gidm do tac dong tir dich Covid-19. Bancassurance sé la mang
kinh doanh trong tam clia ngan hang trong thoi gian téi. Phi bancassurance duw kién sé tiép tuc 1& dong luc tang trwdng nhé xu
hwéng gia ting ty 1& ngwdi tham gia bao hidm va ty trong kénh bancassurance trong tdng thu nhap phi bao hiém tang dan (dac
biét la mang nhan tho);

» Bén canh nhirng yéu tb hd tror nhw trén thi nganh ngan hang ciing sé phai déi mat véi nhivng thach thirc nhuw:

= Do bdi canh dich bé&nh trong nuéc cling véi téc dd bao phi vaccine con cham, thém méi lo ngai di véi bién thé mai delta nguy
hiém khién cho Viét Nam van chwa mé ctra nén kinh té;

= Ngan hang nha nwéc yéu ciu cac ngan hang thwong mai giam lai suat cho vay. M&i day Ngan Hang Nha Nuéc da dé
nghi c&c ngan hang thwong mai cling chung tay gidm I4i suét cho vay dé hé tro' cac doanh nghiép chiu anh hudng tir dai dich
Covid-19. Viéc gidm I4i suét cho vay trong khi 1ai suat huy dong kho c6 du dia gidm thém sé khién cho NIM ctia cac ngan hang
phan nao bi thu hep;

Trong cac ngan hang dang niém yét ching téi nhan thay trién vong I6n téi tir cac ngan hang nhu: MBB, ACB, CTG, VCB, ....

San TéggnTéi nhgl;):jléi QETZ?); ROE % ROA % (NIM) (NPL) (CIR) (LDR)
thuan
1 ACB  Ngan hang A Chau HOSE 449,515 4,640 2,483 2517% 2.02% 3.86% 0.91% -34.63% 92.08%
2 BAB  Ngan hang Béc A HNX 108,809 453 184 7.65% 0.57% 2.01% 0.42% -54.32% 85.32%
3 BID BIDV HOSE 1,558,887 10,830 2,722 10.37% 0.56% 2.57% 1.76% -27.64% 100.62%
4 CTG  VietinBank HOSE 1,343,985 10,642 6,471 20.76% 1.37% 3.03% 0.88% -27.18% 101.34%
5 EIB Eximbank HOSE 160,953 818 172 5.27% 0.57% 2.22% 2.30% -52.00% 77.15%
6 HDB  HDBank HOSE 325,821 3,363 1,680 20.16% 1.70% 4.63% 1.51% -39.14% 101.24%
7 LPB  LienViet Post Bank HOSE 245,208 2,051 877 16.01% 0.99% 3.38% 1.43% -43.73% 103.72%
8 MBB  MBBank HOSE 510,957 5,952 3,666 20.42% 2.18% 4.96% 1.29% -30.50% 98.80%
9 MSB  MSB Bank HOSE 186,908 1,420 899 16.17% 1.55% 3.52% 1.86% -34.54% 97.47%
10 NVB  Ngan hang Quéc Dan HNX 81,185 395 22 0.25% 0.01% 2.62% 1.49% -51.20% 57.26%
11 OCB  Ngan hang Phwvong Bong  HOSE 160,297 1,366 1,012 21.78% 2.57% 3.88% 1.69% -28.44% 100.73%
12 SHB SHB HNX 418,408 2,226 1,330 14.24% 0.85% 2.83% 1.89% -34.86% 103.34%
13 SSB  SeABank HOSE 184,321 1,105 555 12.58% 0.93% 2.19% 1.80% -40.70% 96.40%
14 STB  Sacombank HOSE 497,428 3,008 801 9.44% 0.55% 2.66% 1.48% -64.39% 82.80%
15 TCB  Techcombank HOSE 462,823 6,124 4,476 19.56% 3.36% 5.36% 0.38% -28.69% 103.08%
16 TPB  Ngan hang Tién Phong HOSE 216,153 2,263 1,138 23.76% 1.93% 4.23% 1.19% -35.20% 103.62%
17 VCB  Vietcombank HOSE 1,278,966 10,082 6,908 22.11% 1.70% 3.07% 0.88% -30.47% 85.02%
18 VIB VIBBank HOSE 257,866 2,778 1,446 30.27% 2.28% 4.23% 1.73% -38.86% 113.16%
19 VPB  VPBank HOSE 436,241 9,120 3,202 21.95% 2.71% 8.58% 3.46% -23.45% 129.58%

(Nguén: ABS téng hop)
8.4 Mot sé ma CK tam diém cua nganh ngén hang
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CHUNG KHOAN AN BiNH

NGAN HANG TMCP A CHAU (HOSE: ACB)
DPanh gia: KHA QUAN

: SLCP Lwu hanh Gia hién tai (13/07/2021)
Tai chinh ngan hang 2.701.948.075 32.900 VND/CP
Vén héa thi trwong P/E hién tai P/B hién tai
88.488 10,25 1,87
THONG KE GIAO DICH PIEM NHAN CO BAN

120.000.000

v Ngan hang Thwong mai ¢6 phan A Chau (ACB) la mét trong nhirng
ngan hang tw nhan tét nhat tai Viéet Nam. Vi thé ngan hang ACB duoc
thé hién qua mot sé chi s6 quan trong nhw bién 14i thuan (NIM) dat 3,72%

100.000.000
80.000.000

60.000.000

Cé phiéu

40.000.000 - trong nam 2020, tang 0,12% so v&i cung ky. Loi nhuan sau thué dat mire

20,000,000 ] v dd 3 0 Si cU v. TV A i 3 & 4
o i l sl ki, 7.683 ty dong, tang 27.84% so voi cling ky. Ty suat loi nhuan trén von
e chd s& hiru (ROE) la 24,31%, dirng & vi tri thir 3 trong khoi ngan hang.
Giao ddng gia 52 tuan: 13.417 - 36.709 Déc biét, ngan hang ACB déc biét chu trong trong viéc x Iy ng xau voi
Thay déi gia tir dAu nim: 513% ty 1& no xau bang 0.59%, ndm trong top 5 cac ngan hang dai chung ¢ ti

I&é no xAu thap nhat. Ty 1& bao phl no xAu béng 160,31% cho thay sw

KLGD trung binh 3 thang (CP) 9.8 triéu than trong ctia Ngan hang trong viéc trich 1ap dw phong cho vay

CO CAU SO HOPU v NIM cai thién dan theo thei gian véi ty 1é CASA ngay cang ting.
oo o ST e 10 A8 g ke o o
Whistler Investments Limited 4,0% day — mtrc thap so v&i binh quan toan hé thong.

Tran Hung Huy 3,4% v Két qua kinh doanh Quy 1/2021 kha quan v&i LNST dat mirc 2,5 nghin
Cb dong khéc 85.7% ty déng, tang 62% cung ki.

o v Trién vong lgi nhuan Quy 2/2021 va cac quy téi dw bao van tiép tuc
TOM TAT KET QUA KINH DOANH kha quan. Loi nhuan trudc thué Quy 2/2021 dy bao ting 58% yoy do tin
dung tang trwdng cao 20% so v&i cung ky va NIM cai thién. Ngoai ra,

Ty do 2019 2020 Q1/21 N % x

(Ty déng) nguon thu ngoai lai nhw banassurance van phat trién manh. ACB da ky
Thu nhap I3i 12112 14.582 4.639 hop ddng bao hiém ddc quyén voi Cong ty bao hiém Sunfile v&i mrc phi
thuan tra trwdc Upfront 1én t¢i 8.500 ty dong dwoc phan bo trai déu trong 15
o trwoe 7.516 9.596 3,104 nam. ) ) )

ue v ACB dw kién lot ré chi s6 VN30 trong ky co’ cau thang 7/2021 téi day.
LN sau thué 6,010 7,683 2,483 RUI Ro ‘DAU TU
Tong tai san 383.514 444.530 449.515 x Ty I& no xau ting do tac déng bi tinh hinh dich covid-19. Trong Quy

1/2021, no xau clia ACB & mirc 2,954 ty ddng, tdng hon 60% so v&i cubi
nam 2020. Ngan hang da ting trich 1ap du phong, diéu nay lam anh
2019 2020 Q1/21 hwéng phan nao t&i loi nhuan clia nha bang. Tuy nhién, ty 1& NPL cla
ACB van kha thép so véi nhiéu ngan hang khac va thdp hon nhiéu so véi

CHi SO TAI CHINH

EPS (VND) 3.554 3.485 3.194 N R . U
binh quan toan hé thong.
BVPS (VND) 16.761  16.399  17.547 % Lan séng Covid thir tw cé thé lam cham sy phuc héi kinh té va tw
ROE (%) 246%  24,3%  252% dé6 kéo theo nhu cau tin dung giam.
ROA (%) 3.6% 3.7% 3.9% % C6 phiéu ngan hang néi chung va cé phiéu ACB déu ting néng trong
o thei gian qua. Tinh tir d4u ndm, cb phiéu ACB da ting 51,26% nén sé
Bién lai suat rong 3,6% 3,7% 3,9% L . . .
(NIM) kho c6 du dia tang manh trong 6 thang cudi nam.
Ty 1& no x4u (NPL) 0,5% 0,6% 0,9%
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NGAN HANG TMCP QUAN POI (HOSE: MBB)

DPanh gia: KHA QUAN

SLCP Lwu hanh
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CHUNG KHOAN AN BiNH

Gia hién tai (13/07/2021)

Tai chinh ngén hang

Vén héa thj treong

3.778.321.777
P/E hién tai

29.800 VND/CP
P/B hién tai

112.594

8,14 16

THONG KE GIAO DICH
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Cé phiéu

20.000.000

10.000.000 l

N
07714120

i

Il Khsilugng — Gid
Giao ddng gia 52 tuan: 9.887 — 32.924
Thay dbi gia tir ddu nadm: 69,4%
KLGD trung binh 3 thang (CP) 23.7 triéu

CO CAU SO HOrU

Tap doan Coéng nghiép- Vién théng Quan

0,
Doi (Viettel) 14.1%
Téng Cong ty Dau tw va Kinh doanh Vén
N i 9,4%

Nha nuwéc
Téng Coéng ty Trwc thang Viét Nam 8,2%
Cong ty TNHH MTV Téng Céng ty Tan

- s 7.2%
Cang Sai Gon
Cong ty TNHH Nha Nwéc MTV Thuong 4.49%
mai va XNK Viettel e
TOM TAT KET QUA KINH DOANH
(Ty déng) 2019 2020 Q1/21
Thu nhap lai 18.000 20.278 5.952
thuan
LN trwéc thué 10.036 10.688 4.579
LN sau thué 8.069 8.606 3.666
Téng tai san 411.488 494.982 510.958

CHi SO TAI CHINH

2019 2020 Q1/21

EPS (VND) 3596  3.329  2.688
BVPS (VND) 16.323  17.464  18.741
ROE (%) 21,8%  191%  20,4%
ROA (%) 21%  19%  2,2%
Bién LS rong (NIM) 49%  4,8% 5%
Ty 18 no x4u (NPL) 12%  11%  1,3%

DIEM NHAN CO BAN
MBB I& mét trong nhitng ngan hang nam trong top cac ngan hang cé ty
I& CASA cao nhét nhe duoc hudng loi tir hé sinh thai téi tir cac doanh
nghiép trong B6 Quéc Phong.
Két qua kinh doanh Quy 1/2021 dem lai Igi nhuan I&n véi loi nhuan
trwéc thué gan 4.580 ty déng, tang hon 2 I1an so véi cling ky ndm trudc
va hoan thanh 35% so v&i ké hoach ngan hang da dat ra trwéc d6. Trong
d6, loi nhuan clia ngan hang riéng I ciing cao gp hon 2 1an cling ky,
dat 4.100 ty dong. Du kién két qua kinh doanh 6 thang 2021, MBB ghi
nhan doanh thu hop nhét dat hon 22.900 ty déng, tang 44% so véi cling
ky. Loi nhuan trwéc thué ctia MBGroup ciing dw kién dat gan 8.000 ty
ddng, tdng 56% so vé&i cing ky.
Cac chi sé vé hiéu qua hoat dong déu tét hon so véi cling ky, trong
dé loi nhuan trén tdng tai san ROA dat 2,71% (cung ky dat 1,59%). Lgi
nhuan trén vén (ROE) dat 27,24%, trong khi cuing ky chi dat 16,09. Ty 1&
no xau giam 33 didm va ty 1&6 CASA ting 3,8 diém so v6i cung ky nam
2020 Ién 36,9%. Day la mét trong nhivng ty I& CASA cao nhét ctia nganh
ngan hang. Lwong khach hang mé mai ciia MBB tadng manh nho cé cac
chwong trinh khuyén khich khach hang mé méi tai khoan hiéu qua..

v Ké hoach ting vén diéu lé. MB da chét danh sach ¢ dong dé chi tra cb

tirc béng cb phiéu ty 1& 35%. Vi mirc chia cb tirc bang cb phiéu nay, MB
s& nang vén diéu |é tir 27,987 ty Ién hon 38,600 ty ddng. Nhw vay, trong
thoi gian t&i, MB s& tam vwot qua cac ngan hang khac dé tré thanh a
quan vén diéu & trong hé thédng ngan hang.
Trién vong tr viéc dwoe néi room tin dung. Ngan hang Nha nuwéc
(NHNN) c6 van ban chép thuan nang chi tiéu tang trudng tin dung cho
mot s& ngan hang, trong d6 c6 MBBank. Co' quan nay déng y diéu chinh
dw no tin dung t6i da dén ngay 31/12/2021 ctia MB, theo d& nghi cla
nha bang nay tir 10,5% 1&n 15%. Ngan hang 1én ké hoach ting truéng
tin dung theo k& hoach kinh doanh ctia ngan hang nhwng khéng vuot
quéa mirc dwgc NHNN thong bao trong subt ndm 2021. Bén canh d6, méi
day MBB ciing da tién hanh néi room ngoai lén mic 23,24%.

RUI RO PAU TV

Do béi canh dich bénh trong nwéc cung véi tdc dd bao phl vaccine con
cham, thém méi lo ngai dbi v&i bién thé mai delta nguy hiém khién cho
Viét Nam van chwa mé ctra nén kinh té.

Ngan hang nha nwéc yéu ciu cac ngan hang thwong mai giam li
suat cho vay. M&i day Ngan Hang Nha Nwéc da dé nghj cac ngan hang
thwong mai cting chung tay giam i suét cho vay dé hé tro' cac doanh
nghiép chiu anh hwéng tlr dai dich Covid-19. Viéc gidm lai suét cho vay
trong khi 1ai suét huy déng khé cé du dia gidm thém sé khién cho NIM
clia cac ngan hang phan nao bi thu hep.
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9. NGANH CHU’NG KHOAN - HUONG LOI T BUNG NO THANH KHOAN

9.1 Nhiing két qua tich cuc da dat duoc trong Q1/2021

Cac cong ty chirng khoan niém yét ghi nhan KQKD tich
cwc trong Q1/2021.
Cu thé, theo thdng ké chwa day da, 31 trong téng sb 35 CTCK
niém yét c6 LNTT Q1/2021 dat téng cong 3.716 ty dong, tang
gan 46 1an so v&i mirc 81,4 ty ddng dat dwoc trong Q1/2020.
Diéu nay 1a do cac nguyén nhan chd yéu sau:
= LNTT Q1/2020 dat th&p do anh hwéng tiéu cuc cla
dich bénh Covid 19 dén thj trweng thoi gian dé;
= Doanh sb giao dich tdng manh do cé nhiéu nha dau
tw ca nhan tham gia thj treong tlr nra cudi nam 2020
do mét béng lai suat tién gt giam sau;
= S dw cho vay ky qu§ tding manh nh& Ty 1& nha dau
tw ca nhan ngay cang tang trong téng giao dich;
= Doanh thu dich vu ngan hang dau tv gia ting tw
mang trai phiéu doanh nghiép;
= Thi trwdng tang diém manh gilp tang thu nhap to tw
doanh;
Doanh sé giao dich toan thi trwéng trong Q1/2021 tang trwéng
manh +283% YoY lén mutc 1,1 triéu ty ddng. Trong nra dau
quy 2 clia 2021, doanh sé giao dich thi trwdng tang 22% so
v&i quy trwde va tang 306% so véi cung ky.
Thi phan cac CTCK bién déng manh so v&i Q1/2021:
Theo do, trong quy 2/2021, VPS tiép tuc gitr virng vi tri sb 1
vé& moéi gidi cb phiéu, chirng chi qu§ va chirng quyén bao dam
v&i thi phan 16,4%. Truwéc d6 trong quy 1, VPS da tré thanh
CTCK c6 thi phan méi gi6i cb phiéu, chirng chi quy I&n nhét
Vv6i 13,24%. Viéc &p dung nhiéu chinh sach wu déi giao dich,
ddy manh phat trién méi gi¢i ca nhan da mang lai thanh qua
cho VPS trong thoi gian gan day. Trong khi do, vi tri sb 2 vé
thi phan méi gidi cd phiéu, chirng chi quy 1a SSI vai thi phan
10,97%, day ciing la quy thir 2 lién tiép SSI Ui xudng vi tri the
2, sau VPS. 6 vi tri dan dau vé thi phadn méi gi¢i khong co thay
ddi so v&i quy 1, xép tiép theo 1an lwot 1a HSC (thi phan
7,05%), VNDirect (6,92%), VCSC (5%), Mirae Asset (4,56%).
TCBS leo Ién vi tri thir 7 v&i thi phan 4,03%, trong khi MBS Iui
xudng vi tri thi 8 v&i thi phan 3,99%.

S6 dw cho vay ky quy gia ting:

Cudi quy /2021, dw no giao dich ky qu§ dat 101,4 nghin ti
ddng, tdng 53,6 nghin ti ddng so cung ky nam 2020, twong
dwong v&i tdng 53%. Margin hién dang & m&c cao, mot sb
cbng ty chirng khoan d& cham tran cho vay ky quy. Theo mot
sb thdng ké, hon 30 coéng ty chirtng khoan trén thj trudng tinh
dén 31.3.2021 da cho nha dau tw vay hon 110.000 i déng, l1a
mtrc cao ky luc clia chirng khoan Viét Nam.

BAO CAO CHIEN LU’'Q’'C DAU TU NU’A CUOI NAM 2021

KQKD cac cong ty chirng khoan Q1/2021
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423,74
321,81
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. 13,0 9,12 8,9
- [} == ==
VCI HS BS AGR TVB SSlI

@mQ1/2020 @Q1/2021

(Nguén: ABS téng hop)

Thi phan méi giéi HSX Q2/2021
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Trién khai s6 héa va cac san pham dau tw:
R X . Dw n¢ cho vay ky quy Q1/2021
Cac CTCK trong Top 4 déeu tich cyc trién khai s6 hda van hanh,

san pham va kénh ban hang nham tang bién lgi nhuan. Ngoai 11973
ra, cac CTCK déu ddy manh phat trién cac san phdm maoi dé 10.878
dap (rng nhu ciu da dang clia nha dau tw nhu: tréi phiéu doanh 8.876
nghiép, san phdm c4u tric lién quan dén tién gri ngan han,
b&o hiém nhan tho, ching chi quj mé, v.v. 6.009 5664
4.922
MASC ssl HCM VND TCBS  KISWN

%

Ké hoach tang vén:

Du no cho vay ky quy trén vén chd s& hivu cla cac cong ty C$ tirc béng o el
chirng khoan hién dang & murc cao tiéu biéu nhw clia HSC da EORIE D ek R0 L) e et ol
tang 1&n mirc 1,86x, clia VND & mirc 1,34x, gan murc tran 2,0x phieu thuong (ESOP)
theo quy dinh. Déng thoi, dw dia phat trién mang cho vay doanh ss| 33.3% 43.2% 1.7%
nghiép va&i tai sdn dam bao la cb phiéu con I&én. Do d6, dé dap

rng nhu cau cho vay ky qu§, cac CTCK Ién déu Ién ké hoach vcl 100.0% 0.5%
tang vén. Theo théng ké clia Fiin Pro, nam 2020, 14 céng ty ¢

ké& hoach tang vén véi tdng cong hon 1,25 ty cb bao gém co ca HCM 50.0%

phat hanh riéng 1& ciing nhw phat hanh cho cb déng hién hiru.
Trong d6, mot sb cong ty chirng khoan I&n nhw SSI, HCM,
VND,... c6 dv kién tang von gap doi. (Nguén: ABS tdng hop)

VND 100.0%

9.2  Trién vong nganh
Trién vong két qua kinh doanh ctia cac céng ty chirng khoan trong 6 thang cudi nam dw kién tiép tuc kha quan.

Chuing t6i cho réng trién vong thi trwérng chirng khodn cudi ndm du kién sé tiép khdi sic. Viéc thi trwéng lién tuc ghi nhan nhiéu tai khoan
duoc lap mai va téng gia tri giao dich ctia nha dau tw trong quy 1/2021 tang manh so vé&i cung ky ndm trudic da gidp cho doanh thu hoat
déng méi gidi clia nhidu cong ty ting trwdng manh. Mat béng 1ai suét hién tai van duy tri & mic thap vai chi khoang tir 5-6%, trong khi
do, hoat déng san xuét kinh doanh bi chiu &nh hwdng manh bai lan song Covid-19 m&i nén chirng khoan 1& mét trong nhivng kénh dau
tw dwoc chd y nhét.

Trong cac cong ty chirtng khoan dang niém yét, ching téi nhan thy trién vong I&n t&i tir cac cong ty nhu: VND, SSI, MBS, ...

Cho vay

nghiép vu ky
quy (margin)

LNST
Q1/2021

Tdng cong Vén chi s&

Tén cong ty tai san hiru

1 SSi Chirng khoan SSI HOSE 37,623 11,447 10,878 424 16.46% 5.30%
2 VND  Ching khoan VNDIRECT HNX 19,188 4,492 6,009 500 29.72% 7.69%
3 HCM  Chirng khoan TP.HCM HOSE 14,962 4,762 8,876 322 16.72% 6.88%
4 VCI Chirng khoan Ban Viét HOSE 9,410 4,911 4,576 292 21.96% 12.05%
5 MBS  Ching khoan MB HNX 7,940 2,160 4,073 100 16.94% 5.47%
6 SHS  Chirng khoan SG - HN HNX 6,734 3,721 2,377 271 30.76% 14.62%
7 CTS  Ching khoan Vietinbank HOSE 4,942 1,477 1,222 40 18.68% 6.99%
8 TVS Chirng khoan Thién Viét HOSE 4,064 1,459 163 151 36.75% 11.61%
9 FTS Chirng khoan FPT HOSE 3,970 2,348 3,063 146 19.00% 13.08%
10 BSI Chirng khoan BIDV HNX 3,946 1,645 2,101 61 16.92% 9.19%
11 BVS  Chwng khoan Bao Viét HNX 3,601 1,943 2,229 64 11.62% 7.46%
12 VDS  Ching khoan Réng Viét HOSE 2,934 1,264 1,946 103 29.56% 13.57%
13 VIX Chirng khoan VIX HOSE 2,554 2,068 1,097 319 38.94% 32.08%
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14  AGR Agriseco HOSE 2,243 2,064 - 37 5.90% 5.43%
15 PSI  Ching khoan Dau khi HNX 1,525 629 718 4 1.75% 0.87%
16 TVB  Chiing khoan Tri Viét HNX 1,242 829 421 77 21.48% 13.50%
17 EVS  Chang khoan Everest HNX 1,142 850 588 74 18.54% 14.16%
18 ART  Chang khoan BOS HNX 1,119 1,111 138 13 2.33% 2.31%
19 IVS  Ching khodn DAu tw VietNam  HNX 691 684 314 8 3.57% 3.54%
20 WSS  Ching khoan Phé Wall HNX 504 496 15 27 -0.45% -0.45%
21 APS  CKChauA-TBD HNX 443 434 100 34 23.91% 23.10%
22 APG  Ching khodn APG HOSE 424 408 21 9 8.19% 7.95%
23 HBS  Ching khoan Hoa Binh HNX 393 390 30 1 0.93% 0.93%
24 VIG  CKTMvaCN Viét Nam HNX 211 190 - ; 1.83% 1.65%
(Nguén: ABS téng hop)
9.3 Mot sé ma CK tam diém cia nganh ching khoén
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Gia hién tai (13/07/2021)

Chirng khoan

Vén héa thj treong

430.414.247
P/E hién tai

39.700 VND/CP
P/B hién tai

17.032,46

10,90 2,25

THONG KE GIAO DICH
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Giao ddng gia 52 tuan: 6.700 — 50.000
Thay dbi gia tir ddu nadm: 283,44%
KLGD trung binh 10 phién (CP) 7,5 triéu
CO CAU SO HOrU

CTCP Tap doan dau tw 26,19%
Yurie Vietnam Securities Investment Trust 5,14%
PYN Elite Fund 4,21%
Pham Minh Huwong 2,91%

TOM TAT KET QUA KINH DOANH

(Ty déng) 2019 2020  Q1/21
Doanh thu thuin 1.502 2.135 1.088
Lgi nhuan gép 1.200 1.591 823
Ty suét LN goép (%) 79,89% 74,52% 75,64%
LN trwéc thué 480 862 644
LN sau thué 383 693 500
Téng tai san 11.577 14.976 19.188
CHi SO TAI CHINH

2019 2020 Q1/21
EPS (VND) 1.662 2.952 4.961
BVPS (VND) 14.737 17.326 17.660
ROE (%) 12,28% 19,60% 29,72%
ROA (%) 3,46% 5,22% 7,69%

PIEM NHAN cO BAN

Két qua kinh doanh tang trwéng manh. trong quy 1/2021, mang kinh
doanh mang lai doanh thu cao nhét cho VNDIRECT I3 lai tr cac tai san
tai chinh ghi nhan théng qua 13i/16 (FVTPL), dat 423,4 ty ddng, ting 239%
S0 V&i cling ky ndm truéc. Tiép d6 1a doanh thu nghiép vu maéi giéi chirng
khoan dat 268,3 ty déng, téng trudng 236% so v&i cung ky. Lai tlr cac
khoan cho vay va phai thu trong quy 1/2021 dat 172,8 ty déng, ting 82%
so v&i cuing ky. Bén canh dé, quy 1/2021 chivng kién sw tang trwédng manh
3.052% cla doanh thu nghiép vu bao 1anh, dai ly phat hanh chirng khoan
va 827% ctia doanh thu nghiép vu tw van dau tw chirtng khoan so véi cling
ky. Két thic Q1/2021, céng ty da hoan thanh 42,57% ké hoach vé doanh
thu va 56,82% ké hoach lgi nhuén sau thué.

Tép khach hang ting trwéng manh nh& chu trong phat trién cong
nghé, con ngwi va san pham. Sé lwong tai khodn mé mai tai VND ndm
2020 dat gan 120.000 tai khoan, chiém 30% sé lwong tai khodn mé moi
toan thi trwong.

Dw n¢ cho vay ky quy & mirc cao. Nh& co sy mé rong co s& khach
hang va thi phan moéi gidi, dw no' cho vay ky quy cubi Q1/2021 dat 6,54
nghin ty déng, tdng 39% so véi dau nam va tang gan gép 3 1an so voi
cung ky. Sé dw nay twong dwong 1,46 1an vén chl s& hivu, van thap hon
murc trn cho phép la 2 1&n. Thu nhap I4i tir cho vay dat 173 ty déng trong
Q1/21, tang 81,4% YoY, vai lai suat cho vay binh quan dat 12,3%, cao
hon dang ké muc trung binh 9,9% ndm 2020 va khong bi giam théap so
v&i da gidm cla mét bang 1ai suat huy déng trén thi truong.

Chi phi quan ly dwoc t&i wu. VNDS da va dang theo dudi chién lwoc
s6 hoa va tw dong héa. Nho vay, chi phi quan ly cong ty chi chiém 19,4%
tbng doanh thu n&m 2020, giam so véi cac nam trwéc (24,4% nadm 2018
va 21,6% nam 2019).

Ké hoach tang vén dé phuc vu hoat dong ky quy. VNDS da phat hanh
quyén mua cho cb déng hién hivu véi ty 1& 1:1, gia ban 14,500 déng/cp.
Du kién sau khi phat hanh xong, céng ty sé& tang von diéu I& 1én 4.290 ty
va thu dwoc thang dw vén la 1.043 ty dong.
Trién vong tir thi trwdng chirng khoan cudi nam. Thj trwéng chivng
khoan cudi ndm dw kién sé tiép tuc khai sdc. Thanh khodn dy kién tiép
tuc bung nd & mirc cao sé gilp cho doanh thu hoat ddng méi gidi cua
nhiéu cong ty tdng trwdng manh. Mat béng Iai suét hién tai van duy tri &
murc thap véi chi khoang tir 5-6%, trong khi dd, hoat déng san xuét kinh
doanh bj chju anh hwdng manh bdi lan song Covid-19 méi nén chirng
khoan la mét trong nhing kénh dau tw dwoc chi y nhét.
RUI RO PAU TV

Ap Iwc téng l3i suat tién guvi. Lai suét tién gl ctia Viét Nam dw kién sé

tang nhe trong nira cudi ndm 2021 trong bdi canh 4p lwc lam phat cao

hon, qua dé giam bét strc hap dan ctia kénh ddu tw chirng khoan so véi

kénh tién gwi tiét kiem.

Rui ro pha loang. Viéc cong ty tién hanh tang vén manh sé khién cho

cb phiéu ctia cong ty bj pha loang va két qua kinh doanh sé& chuwa thé

theo kip vé&i tbc d6 tang vén.
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CONG TY CO PHAN CHU'PNG KHOAN SSI (HOSE: SSI)
DPanh gia: KHA QUAN

: SLCP Lwu hanh Gia hién tai (13/07/2021)
Tai chinh 654.914.616 51.800 VND/CP
Vén héa thi trwong P/E hién tai P/B hién tai
33.401 18,39 2,93
THONG KE GIAO DICH DIEM NHAN CO BAN

v/ Céng ty SSI Ia mét trong nhirng cong ty Chirng khoan dau nganh
trong thi trwong hién nay. Coéng ty SSI cung cép dich vu méi gisi, tw
van va dau tw cho nhidu nha dau tw trong nwédc va nuwédc ngoai. Co thé
ké t&i Morgan Stanley, HSBC, Vinamilk,... Viéc s& hiru nhiéu dbi tac Ion
trong nuwédc va khu vic sé gitp SSI nang cao vi thé [a mét trong nhiing
cbng ty Chirng khoan dirng dau Viét Nam va mé rong tdm anh huéng ra
khu vyc. Trong mang hoat dong maéi gi¢i, SSI dirng thtr 2 HSX vai thi
phan 11,3%. dirng thir 4 san HNX véi 7,06% va ding thir 3 trén san

R = UPCOM véi 8,33%.

Giao dong gia 52 tuan: 13.000-59.000 v Ting trwdng Q1/2021 tich cwe. Doanh thu Q1/2021 dat 1.506 ty dong,

Thay déi gia ttr ddu nadm: 78% tang 37% so v&i cung ky va. Doanh thu vé hoat déng kinh doanh nam

2021 téng trwdng tét so véi cling ky do cac danh muc chiém ti trong 1on
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KLGD trung binh 3 thang (CP) 14,8 triéu N PRy EOL : ! 190
cla doanh thu Q1/2021 nhw lgi nhuan tr FVTPL va hoat ddong mbi gidi

CO CAU SO HOPU chirng kién tang trwdng tét. Loi nhuan tr FVTPL Q1/2021 dat 600 ty,
tang 67% cung ky. Hoat dong mdi gi¢i chirng khoan téng trwdng manh

Daiwa Securities Group Inc 19,6% mé& 71% so v&i Q1/2020, dat mirc 437 ty déng.

Cong ty TNHH Pau tw NDH 9.3% v/ Céng ty SSI lién tuc dit muc tiéu phat trién va giiv vi thé 1a mét trong

En Fund L.P 7.2% nhirng céng ty tai chinh chirtng khoan dirng dau Viét Nam. SSI dat
muc tiéu thiét 1ap cac méi quan hé mdi véi cac doanh nghiép niém yét va

Coéng ty TNHH BDS Sai Gon Pan Linh 5,57%

chwa niém yét, m& rong va thiét chat méi quan hé véi cac td chire tai

Deutsche Bank Aktiengesellchaft, London 4% chinh I&n tai Singapore, Han Quéc va trong khu virc, Ngoai ra, cong ty
(o] ~ 2

Branch cling dat chi tiéu tang trwdng tai san 10% moi nam, phan bé danh muc

i ; . R dau tw pht hop véi tdng truwdng thi trwdrng va dam bao rdi ro.
TOM TAT KET QUA KINH DOANH . . . i i - o ,
v' Trién vong ttr thi triro'ng chirng khoan cudéi nam. Thj trwdng chirng

(Ty déng) 2019 2020 Q1/21 khoan cudi nam du kién sé tiép tuc khéi sic. Thanh khoan du kién tiép
Doanh thu thuin 3935 4367 1506 tuc‘bL‘mg nd & mirc cao sé gitip cho dqanh thu hpat doéng m_c“)i gioi cla
nhiéu cong ty tang trwedng manh. Mat bang lai suat hién tai van duy tri &
murc thap véi chi khodng tir 5-6%, trong khi do, hoat déng s&n xuét kinh
Ty suét LN gép (%) 64% 56% 53% doanh bj chju anh hwdng manh bdi lan song Covid-19 m&i nén chirng
khoan la mét trong nhirng kénh dau tw dwoc chu y nhat

Loi nhuan gép 2064  2.465 810

LN trwéc thué 1.106 1.558 530 N .
i RUI RO bAU TV
LN sau thué 907  1.256 424 N o o
x Doanh nghiép dang mat dan thi phan méi giéi vao tay doi thu canh
ROE (%) 9.8% 131%  16,5% tranh. Mac du SSI da nam vj thé tét trong hoat ddng méi gi&i chirng
ROA (%) 3,6% 4% 5,3% ktjoén, rjhqu cac cong ty chirng khoan khac nhw \{PS va Vndires:t dang
. dan chiém lay ti trong cao hon trong nhirng nam gan day. Cu thé, trong
Tong tai san 26933 35769  37.623 Q1/2020, SSI da gidm 1% thi phan va roi xubng vi tri th& hai trong thi
CHi SO TAI CHINH phan moi gIO"I ch:rng !(hf)an', sau.VP§. Dl'e.u twong tL_.PACUI’lg x'a’y ra t'al sim
HNX. SSI roi xudng vi tri thir 3 thi phan véi 6,76%. Viéc sut giam thi phan
2019 2020 Q1/21 khién thu nhap tlr hoat ddng méi gidi chirng khoan gidm sut, anh hwéng
EPS (VND) 1783 1,989 2773 trwe tiép téi doanh thu ctia cong ty
BVPS (VND) 18304 16.269  17.383 x A:p lwe tang lai s’uat tltin gyﬂ. Lai suat tien gu’l f;ua Ylet Nam dw k[en sé
tang nhe trong ntra cudi nam 2021 trong boi canh ap lwc lam phat cao
No vay/TTS 0,47 0,65 0,64 hon, qua d6 gidm bét strc hap dan clia kénh dau tw chivrng khoan so véi
No phai tra/TTS 0,65 0,72 0,7 kénh tien gui tiet kiém.
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10. NGANH THEP - LAC QUAN TRONG THAN TRONG
10.1 Tinh hinh chung tich cuc

Gia thép tang phi ma su6t tir cudi nam 2020 dén nay

Thép la vat liéu tang nhiéu nhat tir ddu nam. Tai thoi diém cubi thang 5/2021 Gia thép phi 6-8 khoang 13.600 ddng/kg. Gia thép phi 10

l& 84.000 ddng mot cay dai hon 11 mét. Cao nhét |a gia thép phi 32, Ién téi 978.000 ddng mét cay dai khodng hon 11 mét. Theo théng
ké, gia thép chiém tlr 20-30% chi phi xay dung.

Nguyén liéu dau vao chinh ctia 16 BOF 1a quang sat dat 175 USD/tan (+97% yoy) va than cbc dat 82 USD/tan (+23% yoy). Nguyén liéu
dau vao 16 EAF la thép phé tang cung pha véi dau ra thép thanh va dat 650 USD/tan (+50% yoy).

Gid nguyén ligu BOF so véi gid thép (USD/tAn) Gid nguyén ligu EAF so v6i gi thép (USD/thn)
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500 500
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(Nguén: VSA)
Nguyén nhan do anh huéng cla thi tréng nguyén liéu va san phadm thép thé gidi. Lwong tiéu thu thép tdng manh trén toan cau, trong
bdi canh kinh té thé giéi héi phuc sau dai dich Covid-19, trong khi ngudn cung khan hiém tir An D, Brazil do dich Covid-19 va san lwong
thép gidm theo chinh sach chung cla chinh phi Trung Quéc két hop véi chinh sach kiém soat 6 nhiém. Nhitng yéu tb nay da khién gia
thép thoi gian qua tdng manh.
San xuét va tiéu thu thép tiép tuc tang manh

Cu thé, trong thang 5/2021, san xuét thép cac loai dat 2.919.296 tén, ting 3,53% so v&i thang trwdc va tang 40% so véi cung ky 2020.
Tinh chung 5 thang dau nam, san xuét thép cac loai dat 13.403.210 tan, tang 38,7% so v&i ciing ky 2020.

TINH HINH SAN XUAT THEP THANH PHAM

Nghin tin

. NAM 2021
ThhhhhhhhhhhhhhhhhhhhhhhhhhWhh

w— Thép can ngudl HRC —o—Téng cdng

(Nguén: VSA)
V& tiéu thy, trong thang 5/2021 dat 2.475.826 tan, gidm 8,42% so v&i thang 4/2021, nhwng tang 30,8% so véi ciing ky 2020, trong do,
xuét khau thép cac loai dat 630.551 tan, tang 18,04% so v&i thang trwdc, va tang 2,4 14n so véi cung ky thang 5/2020.
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Thi phan thép xay dyng N Thi phén éng thép
2019 (Vong trong) va 2020 (Vong ngoai) 2019 (Vong trong) va 2020 (Vong ngoai)

@Hoa Phat mHoa Phat
DVN Steel mHoa Sen
mVina Kyoei @Minh Ngoc
@mPomina @TVvVP
@mFormosa Ha Tinh mViét Boc
mKhac mKhac

Thi phan t6n ma
2019 (Vong trong) va 2020 (Vong ngoai)

mHoa Sen

mTén Bang A
mNam Kim

aTVvP

@T6n Phwong Nam
mKhac

(Nguén: ABS téng hop)

Tinh chung 5 thang dau ndm 2021, tiéu thu thép dat 11.959.581 tan, tdng 38,2% so vé&i cling ky 2020; trong dd, xuat khdu thép cac loai
dat 2.799.252 tén, tang 80% so v&i 5 thang nam 2020.

Co céu san lwong thép 2019 va 2020 San lwong tiéu thu thép
20 40%
18 30%
16 20%
14 10%
Z 12 0%
=
> 10 -10%
LLJ.
[ -20%
6 -30%
4 -40%
2 -50%
0 -60%
2019 2020 2017 2018 2019 2020 5T/2021
BTrung Quéc BPhilippin - @CoN lai === Noi dia E===xuitkhdu —@—tang trwéng

(Nguén: ABS téng hop)
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Két qua kinh doanh cta cac doanh nghiép trong nganh
thép ciing tang trwé'ng vwot bac so véi cung ky.

Gia thép tang dang ké thoi gian vira qua sé gitp cac doanh
nghiép thép tiép tuc ghi nhan loi nhuan ky luc trong quy |. Tiéu
bidu c6 thé ké& dén cac doanh nghiép nhw Hoa Phat véi doanh
thu dat 31.176 ty déng, tdng 62% so v&i cung ky. Con loi
nhuan sau thué dat 7.005 ty ddng, gap 3 I&n loi nhuan dat
dwoc quy 1/2020. Cing nhv Hoa Phat, Tap doan Hoa Sen
ciing ghi nhan doanh thu thuan quy vira rdi dat 10.846 ty déng,
tang gan 88% so v&i cung ky. Loi nhuan sau thué ciing gap 5
I&n, 1&n 1.035 ty déng.

Gia tri c6 phiéu ting manh nh& trién vong tir két qua kinh
doanh kha quan.

Tac dong tich cwe tir viéc gia thép tang manh tr Q3/2020 giup
cho gia clia cac cb phiéu trong nganh thép ciing bién dong
manh. Tiéu biéu nhw HPG (tdng 103%), HSG (ting 133%),
NKG(tdng 166%),... d&u cé cac mirc tang &n twong ti thoi
diém d&u nam.
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Két qua kinh doanh ctia cac doanh nghiép nganh

thép
7.005,56
2.304,76
1.034,91
201,04 20,08 29420 44 49 318,79
[ | - — .
HPG HSG TVN NKG

@Q1/2020 mQ1/2021

Bién déng cua cdc cé phiéu nganh thép vs. VN30

HSG 455.13%

VNINDEX: 38.70%

10.2  Trién vong nganh tiép tuc lac quan nhung van cén than trong

Trién vong t&i tir dau tw cong. Bo K& hoach & Dau tw dwa ra muc tiéu gidi ngan dau tw cong sé kich thich tiéu thu manh mé vat liéu

xay dwng ciing nhw nganh thép t&r nira cudi ndm 2021:

= Q1: Hoan thanh thu hdi vén (ng truwdc clia ké hoach nam 2021.

= Q2: Hoan thanh giai ngan cac dw an tr 2020.

= Q3: Giai ngan 80% ké hoach dau tw céng ndm 2021.

= Q4: Giai ngan 90% ké hoach dau tw céng ndm 2021.
Nganh bat déng san dw kién sé tiép tuc khi sac

Bét dong san xay dwng dw kién phuc hdi véi dong luc ting trwdng tlr lwong hang ton kho bat dong san mdc thap va han ché
phap li khién viéc khai thac cac dw an méi kho khan trong nhivng ndm gan day, do dé sé ki vong gidy phép xay dung dwoc cip
ra nhiéu hon tir nam 2021.

Cap nhat méi tir Luat Xay Dwng, Luat DAu Tw hiéu lwc 2021 sé gilp giam di cac thd tuc phap ly va rut ngén thoi gian clp gidy
phép xay dwng cho céc cht dau tw. Ty d6 sé thic day tang trwdng tiéu thu VLXD.

Nhiéu co s& ha tAng quy mé 1én dang dwoc trién khai manh trén pham vi ca nwéc nhw cao téc Bac-Nam, cao tdc Trung Lwong
- My Thuan - Can Tho, san bay qudc té Long Thanh. Day la loi thé Ién cho nganh thép, viéc thj trwong bat dong san nha &
duoc dy bao c6 thé néng tré lai trong 2021 ciing la yéu t6 giip nganh thép tang trudng.

Tuy nhién, chiing t6i nhan thay mirc d6 tac dong téi tir cac trién vong thoi gian téi sé khéng qua manh mé do:

Quy 3 la thei didm ma cac hoat déng xay dwng bi cham lai tir d6 sé anh hwéng t&i san lweng cling nhw lam sut gidam doanh thu
clia cac doanh nghiép trong nganh.

M@&i day bo tai chinh ciing d& dua ra chinh sach gidam thué nhap khau thép. Do d6, dé gép phan ha gia mét hang thép xay dung,
thuc ddy cac doanh nghiép giam chi phi, dac biét trong béi canh gia nguyén liéu tang cao, bd nay trinh Chinh pht phwong an
giam thué xuét khdu déi vai mét hang phéi thép va thué nhap khau mot sb loai sat thép.Cu thé, vé& thué nhap khau thép, Bo Tai
chinh trinh Chinh pht gidm thué déi véi mot s6 méat hang thép gbm thép cbt bé tong thudc nhém 72.13, 72.14, 72.15 tir 20%
xubng 15%; thép goc, khudn, hinh thuéc nhém 72.16 va thép cé rang khia thuéc nhém 72.13 tir 15% xubng 10%.Déi véi nhém
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st thép khong hop kim can phang thuéc 8 ma hang ctia nhém 72.10, méc thué nhap khau kién nghi giam tir 20% va 25%
xubng 15%.

Trong cac doanh nghiép thép dang niém yét chiing t6i nhan thay trién vong I6n t&i tir cac doanh nghiép nhuw: HPG, NKG, HSG, TLH, ....

Tang Tang
Q1D/-2rgzo Q1D/-2r;-21 d:);‘;?]"tf‘u QETZ?JZO sz?; "LL;";"TQ ROE % ROA %
1 HPG  Hoa Phat HOSE 19,233 31,177 62.10% 2,305 7,006  203.95% 31.12% 14.49%
2 HSG  Tap doan Hoa Sen HOSE 5,779 10,846 87.68% 201 1,035 414.93% 34.07% 12.94%
3 NKG  Thép Nam Kim HOSE 2,452 4,853 97.92% 42 319 659.52% 17.96% 6.81%
4  POM  Thép Pomina HOSE 2,519 2,699 7.15% -56 75  -233.93% 4.04% 1.23%
5  VGS  Ong thép Viet Burc HNX 1,844 1654  -10.30% 11 30 172.73% 16.67% 6.70%
6 VIS  ThepVietY HOSE 756 1,125 48.81% 42 13 -130.95% 16.45% 3.03%
7  VCA  ThépVICASAVNSTEEL  HOSE 471 688 46.07% 8 11 37.50% 11.10% 7.02%
8  SHA  SonHaSaiGon HOSE 211 194 -8.06% 4 5 25.00% 6.90% 3.05%
9 KKC  Kim khi KKC HNX 62 99 59.68% 5 4 -180.00% 31.29% 16.35%
10 DTL  DaiThién Loc HOSE 401 217 -45.89% -95 1 -101.05% 10.44% 4.06%
11 TNl Tap doan Thanh Nam HOSE 354 169  -52.26% 4 5 -225.00% -1.75% -0.94%
12 KVC  XNK Inox Kim Vi HNX 60 32 -46.67% 9 9 0.00% 7.65% -5.48%

10.3 Moét s6 ma CK tam diém cida nganh thép
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CTCP TAP BOAN HOA PHAT (HOSE: HPG)
DPanh gia: KHA QUAN

: SLCP Lwu hanh Gia hién tai (13/07/2021)
Vat liéu xay dung 4.472.922.706 45.500 VND/CP
Vén héa thi trwong P/E hién tai P/B hién tai
203.517,98 11,56 2,28
THONG KE GIAO DICH DIEM NHAN CO BAN
80.000.000 60 v CTCP Tap Doan Hoa Phat lIa doanh nghiép hang dau trong nganh

vat liéu xay dwng vé mang san xuét kinh doanh thép. Vi thé cua
HPG duwoc thé hién qua moét sb chi tiéu quan trong nhw dan dau thi
phan toan nganh vé thép xay dwng va éng thép véi thi phan 1an lwot
33% va 32%. Bén canh dé, HPG con c6 lgi thé Ia doanh nghiép duy
nhét tai Viét Nam doanh nghiép néi dia duy nhat cé kha ndng cung trng
oQamm e ovmmn owme o day du cac san pham thép thanh pham va ban thanh pham.

60.000.000 -
40

40.000.000

Cé phidu
Buop uybN

20
20.000.000

v Két qua kinh doanh cac nam gan day ting trwéng tét, Két qua kinh

doanh ctia HPG trong giai doan 2017 — 2020 ghi nhan sy téng trwéng
Giao dong gia 52 tuan: 15.518 — 56.300 vuot bac tir mirc 46 nghin ty ddng ndm 2017 1&n murc ky luc 90 nghin
ty ddng vao nam 2020. Trong quy 1/2021, Tap doan ghi nhan doanh

B Khsilisng —— Gid

Thay doi gia tir dau nam: °8.9% thu dat hon 31 nghin ty ddng, tdng 60% so v&i cung ky va lgi nhuan

KLGD trung binh 10 phién (CP) 39 trigu sau thué dat hon 7 nghin ty ddng, cao gép 3 1an so vé&i quy 1/2020. Day
) . Ia ky luc mé&i vé loi nhuan trong mét quy ctia Hoa Phat sudt gan 30 nam

CO CAU SO HOU qua,

Tran Pinh Long 26,08% v' Trién vong gia tang tiéu thu khi toan bd nha may Dung Quét 1 di

Vi Thi Hidn 7.34% vao hoat déng. Theo nhu ké hoach ctia HPG, Dung Quét 1 sé san

Xuét ra va tiéu thy 2,7 triéu tn thép HRC trong ndm 2021. Uéc tinh nha

VinaCapital Fund 3.63% may Dung Quét 1 s& dong gép 54% cho doanh thu méng thép ctia HPG.

Vietnam Enterprise Investments Limited 1.82% v' Trién vong twong lai téi tir nha may Dung Quét 2. Dung Quét 2 véi
quy mé dy kién 60.000 ty ddng (50.000 ty TSCD bao gdm 60% vén tw
c6 va 40% vén vay) Theo nhw tién dé clia Dung Quét 1. dw kién Dung
(Ty déng) 2019 2020 Q1/21 Quét 2 s& duoc hoan thanh vao 2024 va di vao van hanh toan bd nha
may tlr 2025. Dung Quét 2 dy kién sé& cho ra san lwong 5 triéu tan thép,

TOM TAT KET QUA KINH DOANH

Doanh thu thu . . . A PR VI
canh thu fhuan 63.658 90.119 31.459 tap trung vao san xuat thép HRC. Chung téi wéc tinh néu chay Dung
Lgi nhuan gép 11.185 18.904 8.183 Quat 2 thanh cong thi sé chiém 32% doanh thu thép ctia HPG
Ty sudtLN gép (%)  17,57%  20,98%  26,01% v Viéc day manh giai ngan vén dau tw cong ciing sé lam gia tdng nhu
LN truoc thué 9.097 15357  7.690 cau tiéu thu thep. ] )
. RUI RO bAU TV
LN sau thue 7.578 13.506 7.006 N
e x Quy 3 la thoi diem ma cac hoat dong xay dwng bj cham lai tir do sé
Téng tai san 101776 131.511  138.982 anh hwdng phan nao toi san lvong tiéu thu thép.
CHi SO TAI CHINH x Tac dong tiéu cwce t&i tir viec giam thué nhap khau thép. Viéc Bo tai
chinh d& xuét gidm thué nhap khau mét sb san phdm thép con 10 -15%
2019 2020 Q1/1 tlr mirc 20 — 25% sé lam gia téng ap lwc canh tranh trong nganh gitra san
EPS (VND) 2622 3936  4.053 pham ndi dia voi san pham nhap khau
BVPS (VND) 19.067 17.248 19.930
ROE (%) 17,03% 25,14% 31,12%
ROA (%) 8,36% 11,53% 14,49%
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CTCP THEP NAM KIM (HOSE: NKG)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (13/07/2021)
Vat liéu xay dung 181.999.868 31.250 VND/CP
Vén héa thi trwong P/E hién tai P/B hién tai
5.687,50 4,02 1,24
THONG KE GIAO DICH PIEM NHAN CO BAN
20.000.000 40 v Két qua kinh doanh dang c6 sw phuc héi, Hoat dong kinh doanh cla

Nam Kim co sy sut gidam trong cac nam vira qua quy nhién doanh
15.000.000 -

= el nghiép da co sy hdi phuc dan t&» ndm 2020. 6 thang dau n&m 2021,
§ 10.000.000 F20 2 Thép Nam Kim ghi nhan doanh thu dat 11.862 ty déng, lgi nhuéan sau
© 000000 o S thué dat 1.166 ty ddng, Ian lwot tang 148,9% va 1.876% so véi cling ky
o I I|“ mm nm” nam trwée. Trong do, bién Igi nhuan gop cai thién tir 8,6% Ién 16,15%.

i . R
:7952:2:- 02020 O 414202t :7.-52%2- v Co cau no vay du’(_)’c cai thlén Nho ViéC quy mo vay n¢ glém déu

qua cac nam va du kién nam 2021 sé tra hét vay no dai han. Béng thoi,
chi phi tai chinh (trung binh 3 n&m gan day) ctia cong ty chiém dén 50%
Giao déng gié 52 tun: 5.636 — 37500 loi nhuan gop. Nho viéc 1ai suat giam tir ndm 2020 do tac dong cla
dich COVID-19 da gitup cho NKG giam di ap lwc tra chi phi lai vay cao.
Cong ty cling lién tuc gidm quy md vay ng cta minh tlr 2016, do d6
KLGD trung binh 10 phién (CP) 5,17 triéu gilp cho ganh nang chi phi tai chinh ctia 2021 cling nhw cac ndm sau
giam di, tr d6 gip coéng cai thién lgi nhuan sau thué.

Bl Khéiligng — Gia
Thay déi gia tw diu nam: 108,3%

CO CAU SO HOU v Giathép HRC hé tro tich cwe cho hoat dong kinh doanh cuia doanh
Hb Minh Quang 13,64% nghiép. Nam Kim sé& hwédng lgi tlr san lwong thép tich Iy do gia HRC
chi dao déng trong khoang 720-800 USD/tAn vao thang 3 va da ting

V& Hoang Vi 11,059 <
o Hoang v 05% lén khoang 1.000 USD/t&n vao gitra thang 5.
Cong ty c6 phan dau tr Thuong mai SMC - 5,29% v Trién vong thij trwdng xuat khau khi cac nha may thép trén thé gioi
Vietnam Enterprise Investments Limited 4,92% chwa thé hoat déng binh thwéng tré lai. Nhu cu Ion tir EU sé thuc
) o . day san lwong tiéu thu thép ma kém clia NKG — cong ty sén xuét ton
TOM TAT KET QUA KINH DOANH ma I&n thir 3 cha Viét Nam. Cong suét tén ma cla NKG méi chi dat
(Ty déng) 2019 2020 Q2/21 59%, cho thay con nhieu dw dia phat trién
/ - r3 ] ~ X A ~ ~ ~ 1A . %
Doanh thu thuan 12.224 11614 11.862 V:(_ec .?ay manh giai ngan von dau tw cong cling sé lam gia tang nhu
cau tiéu thu thép.
Lgi nhuan gop 341 869 1.916 RUI RO PAU TU’
Ty suit LN gop (%) 2.719% 7.48%  16,15% % Quy 3 la thei diém ma cac hoat dong xay dwng bi cham lai tir d6 s&
LN trwéc thué 920 321 1.343 anh hwéng phan nao téi san luvong tiéu thu thép.
LN sau thué 47 205 1.166 x Ap lyc t6i tiv viéc gia tang thué suat thu nhap doanh nghiép. Thué
L suat thu nhap doanh nghiép hiéu lyc cia NKG cac nam gan day & mirc
Tong tai san 8064 7763  14.081 7.9% khac véi mirc thué suét thong thuong 20% nho duoc giam thué

tlr nha may Nam Kim 2 va Nam Kim 3. Tuy nhién, cling vi li do nay, tt
nam 2021, ching t6i dw doan murc thué suit NKG chiu sé ting 1én 15%
2019 2020  Q2/21 do khéng con dwgc gidm thué véi Nam Kim 2 va khoan khéu trir thué
do 16 nha may Ong Thép.

CHi SO TAI CHINH

EPS (VND) 251 1.574 8.143 )

BVPS (VND) 16,576 17478 25117 x  Tac dong ‘tiéu'cu’c tei tl‘l” viéc giér’n thue n’hép khé,u thép. Viéc B6
tai chinh dé xuat giam thué nhap khau mot s6 san pham thép con 10 -

ROE (%) 1,58% 9,53%  39,16% 15% tr mrc 20 — 25% sé€ lam gia tang ap lwc canh tranh trong nganh

ROA (%) 0.58%  3.73%  14.05% gitra s&n pham ndi dia v&i sdn pham nhap khau
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KHUYEN CAO SUr DUNG

Béo céo nay duoc viét va phat hanh béi Cong ty C6 phan Ching khoan An Binh. Béo céo nay duoc viét dua trén ngudn théng tin dang

tin céy vao thoi diém céng bé. Céng ty Cé phén Ching khoén An Binh khéng chiu tréch nhiém vé dé chinh xéc cta nhiing théng tin nay.

Quan diém, dw bao va nhiing wéc luong trong bao céo nay chi thé hién y kién cla téc gi tai thoi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung ctia Céng ty C6 phén Chirng khoan An Binh va cé thé thay déi ma khéng cén bao céo truéc. Béo céo
nay chi nham muc dich cung cép théng tin cho céc té chirc déu tw ciing nhw céc nha dau tw ca nhan cta Céng ty C6 phan Chiing khoan
An Binh va khéng mang tinh chét moi chdo mua hay bén bét ky chimng khoén nao duoc thdo luén trong béo céo nay. Quyét dinh cua

nha déu tw nén dua vao nhing sw tw van déc 1&p va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw riéng biét.

Béo céo nay khéng duroc phép sao chép, téi tao, phat hanh va phéan phéi véi bét ky muc dich nao néu khong duoc sw chap thuan bang

vén ban ctia Céng ty C6 phén Ching khoan An Binh. Xin vui long ghi ré nguén trich dan néu st dung céc théng tin trong béo céo nay.

Nhom thwc hién

Phong Phan tich- Cong ty Cé phan Chirng khoan An Binh
Tang 16, tda nha Geleximco, 36 Hoang Cau, Déng Da, Ha Noi
Dién thoai: (024) 35624626  sb may 1é: 135

www.abs.vn

Ha Noi
Héi s&: Toa nha GELEXIMCO, 36 Hoang Cau, Q. béng Pa
Tel: (024) 35624626; Fax: (024) 35624628

San giao dich Lang Ha
101 Lang Ha, Phwong Lang Ha, Quan Béng Da
Tel: (024) 35624626 may |é 666/712; Fax: (024) 35624628

Chi nhanh Pa Nang

Tang 8, Toa nha An Binh Bank , s6 255 L& Duén, P. Tan
Chinh, Q. Thanh Khé

Tel: (0236) 3653992; Fax: (0236) 3653991

Chi nhanh Bac Ninh
10 Nguyén Dang Dao, Tién An, TP.B&c Ninh
Tel: (0222) 3893088; Fax: (0222) 3893087

Chi nhanh Hué
38 Bén Nghé, Phudng Pha Hoi, TP.Hué
Tel: (0234) 3935936 Fax: (0234) 3831656

Chi nhanh TP.H& Chi Minh

P102, Toa nha Smart View, 161-165 Tran Hwng Pao, Qf1,
TP. Hb Chi Minh

Tel: (028) 38389655; Fax: (028) 38389656

Chi nhanh Hai Phong

Phong 131-132, Tang 1, Toéa nha Thanh Dat 1, S6 3 Lé
Thanh Téng, Ngdé Quyén, TP.Hai Phong

Tel: (0225) 3569190; Fax: (0225) 3569191

Chi nhanh Thai Binh
399 Lé Quy bén, TP.Thai Binh
Tel: (0227) 6255556; Fax: (0227) 6255557

Chi nhanh Viing Tau
Tang 1, sb 370 Lé Héng Phong, Phudng 03
Tel: (0254) 3543166; Fax: (0254) 3543168

Chi nhanh Can Tho
Sb 468 Bwong 30.4, Ninh Kiéu, TP. Can Tho
Tel: (0292) 768098  Fax: (0292) 732556
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