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BAO CAO CHIEN LUQC THI TRUONG

Thang 01/2021 - Nam chac ca hoi

Nhén dinh thij truéng & khuyén nghij thang 1/2021

Chiing i bat dau c6 quan diém than trong nhét dinh sau mét thdi gian duy tri quan diém rét tich cuc vé TTCK. Thi trudng da co su
phuc hoi rat ngoan muc tir mitc day caa nam 2020 va chang toi khong loai trir kich ban diéu chinh ngan han cia VNIndex vdi 2 ving

ho trg gan nhat 1an luet 12 1.094 va 1.067 diém.

Tuy nhién cho ca nam 2021, thi truong van dang van dong trong mét xu hudéng tang chi dao khi cac dong luc tang trudng cho nén
kinh té Viét Nam tiép tuc phat di tin hiéu ding dinh huéng va NHNN sé chua diéu chinh chinh sach néi l6ng. Bén canh dong tién tir
nha dau tu ca nhan, dong von ETF kha nang sé 1a nhan to ho trg cho thi trudng tiép tuc can bang nhanh trudc cac nhip diéu chinh

va tién dén cac ving diém sé cao hon trong thang.

Ky vong tang truéng dang dan dat xu hudng ting chung caa thi trudng 1an gia co phiéu. Vi vay, trong thang 01/2021 ching tdi nhan
manh dén céac yéu to dan dat tang truéng trong ca ngan han Ian dai han cho co hdi dau tu & 12 co phiéu bao gdm DXG, QNS, NDN,
VHM, SZC, MBB, TCB, CTG, BVH, HPG, MWG, PNJ.
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Quan diém thi trudng thang 1/2021
Bifc tranh 16n cho théy thj trudng con du dia ting trudng trong ndm 2021

Nam 2021, udc tinh tdng trudng lgi nhudn cla cac cong ty niém yét trong pham vi nghién cttu cua SSI Research 1a 23% sau khi giam
17% trong ndm 2020. Nganh Ngén hang va B4t dong san |a hai nganh chiém ty trong Ian Iugt 27% va 26% |6n nhét trong VNIndex, déu
sé huang loi trong moi truong Iai suat thap va thanh khoan doi dao trong khi rii ro gia tang ng xau thip di do dot bung phat dich Covid
tht hai va thit ba dién ra rat ngan.

Tai ngay 04/1/2021, hé so P/E thi truong nam 2021 ¢ mutc 16,43 Ian. V6i muc nay, dinh gia hién tai cia hau hét cac nganh da quay tro
lai mtc trudc Covid va da phan anh phan nao yéu t6 |0i nhuan phuc hdi manh mé ndm 2021. Tuy nhién, chung t6i nhin nhén lac quan
hon khi b6i canh ndm 2020-2021 ¢6 tinh dén nén tang thanh khoan doi dao va vai tro dan dét thi truong cia nha dau tu ca nhan.

Theo dif ligu lich st, chiing t6i chon thai gian tham chiéu cho hé s6 P/E trong 3 ndm gén nhét vi ddy |a khoang thoi gian TTCK Viét Nam
dat mutc tang trudng manh vé quy mo tao diéu kién thu hat nha dau tu nudc ngoai trong boi canh chu ky nén kinh té ting trudng manh.
P/E trung vi trong giai doan 2018-2020 la 16,4 an va muc P/E dat dugc cao nhat Ia 21,6 1an tai ngay 22/3/2018.

Ngoai ra, vai trién vong ting truang GDP cao hon nhung dinh gia thi truong Viét Nam van con thap hon tuong dbi so vdi cac nudc khac
trong khu vuc. Trong kich ban tot nhat, dong von manh dau tu vao TTCK sé la dong Iuc giap P/E thi trudng nam 2021 dat mifc cao ky
luc nhu mitc da dat dugc trong vong 3 ndm qua. Trong kich ban co sd, ching t6i st dung mitc hé s6 P/E 18 Ian cho chi s6 VNIndex
trong nam 2021 (tuong duang vai trién vong tang trudng 9,5% clia chi so).

Dién bién VNIndex va hé sb dinh gia P/E cua SSI Coverage P/E cua thj trudng Viét Nam va mét s nuéc trong khu vuc
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Trong ngan han da tang cua thi truong van dang manh

VNIndex ting truang manh mé trong thang 12 khi bung nd ca vé diém s6 (+10,05%) va KLGD (+61,04%) so véi thang trudc. Dong tién
tit nha dau tu ca nhan tiép tuc duoc cling ¢6 qua so lugng 63.446 tai knoan mo mai ky luc ctia nhom nha dau tu nay trong thang 12 va
chung t6i cting tin rang xu hudng nay sé tiép dién trong mot hai thang tdi khi day 1a moa cao diém tién vé va stc hat cua kénh chig
khoan dang cao.
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Vi vay, chuing t6i cho rang dong tién doi dao van Ia nén tang quan trong gitp thi trudng nhanh chong 1y lai can bang trudc cac nhip diéu
chinh do cung chét 167 va h trg chi s6 VNIndex duy tri dong luc tdng huéng dén muc tiéu gan nhéat 1.175 diém trong thang 1.

Tai khoan mé méi trén TTCK Viét Nam theo thang
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Danh sach co phiéu khuyén nghi thang 01/2021

Ky vong tdng truéng dang dan dét xu hudng ting chung cua thi truong 1an gia c6 phiéu. Vi vay, trong thang 01/2021 chiing t6i nhan manh dén cac yéu t6 dan dat ting trudng trong ca ngan

han Ian dai han cho cd hgi dau tu ¢ 12 cd phiéu bao gom DXG, QNS, NDN, VHM, SZC, MBB, TCB,CTG, BVH, HPG, MWG, PNJ.

Gia muc Gia muc
o tiéu tiéu
Tencong |\ snhan | ngdn han P/E2021 | P/B2021 | Luan diém dau tu
ty
(1) (2)
theo PTKT | theo PTKT

1 DXG CTCP Tép 18.799 19.748 19.500 6,26 1,26 Ky vong sé thoat 16 trong 04/2020. Cong ty dy kién s& ghi nhan 1 phan Gem Skyworld va dy &n thap tang 6 Uong Bi dd ban
doan Dat trudc day. Do vy, Cong ty ky vong sé c6 thé thodt 16 trong ndm 2020 nhung khé c6 thé dat ké hoach d4u nam dé ra do khoan
Xanh 16 16n tir thodi von tai LDG va thiéu hut khoan lgi nhun dugc chia it cong ty nay sau khi thoai.

Téng trudng tich cuc trd lai trong ndm 2021. Cong ty ky vong sé dat két qua kinh doanh bét tang tot so véi muc nén rat thap
clia nam 2020. C4c duy &n ndi bat co thé dong gop vao KQKD sé bao gdm: Opal Boulevard, Gem Skyworld va St Moritz, 1a céc
dy an dé ban kha t6t trong 2 nam vira roi.

2 QNS CTCP 48.328 n.a 41.800 9,60 1,60 Ky vong san lugng tiéu thu dwong tang manh nh@ céac bién phap bao hd duéng Thai Lan trong nam 2021. San Iugng tiéu
Budng thy dudng sé tang manh +130% so vai cang ky (110 nghin tAn duang RS va 100 nghin tin duong RE, khdng ddi so vai udc
Quang tinh trudc do) va ty sudt Igi nhudn gop sé cai thién 18n 12,7% (tir 7,2% trong ndm 2020) do ting hiéu suat hoat dong va san
Nogai lugng san xuét t6t hon cua dudng RE. Chang t6i ky vong cac bién phap bao hd dbi vai dudng Théi Lan sé c6 hiéu lyc tir dau

nam t6i, gip QNS gia tang san lugng tiéu thy dudng.
Trong nam 2021, chiing t6i udc tinh QNS dat 8,9 nghin ty dong doanh thu thudn (+32% so vai cing ky) va 1,4 nghin ty dong
|gi nhuédn sau thué (+26,8% so vai cing ky).

3 NDN CTCP Déu 26.678 28.171 28.500 4,67 1,47 LNST quy 3/2020 ting truang manh hon 9,85 Ian so véi ciing ky do ghi nhan chuyén nhugng dy an Monachy Block B.
tuJPhét . Ghi nhén lgi nhuén tich cuc tir dv an Monachy Block B trong 2020 va 2021. Dy an Monachy Block B ¢d 19 can shophouse
trien Nha va 781 c&n ho chung cu, da ban dugc 90%, Bén canh do, NDN ¢6 1.101 ty dong khach hang ting trudc tién mua dy én chung
Da Nang cu Monachy Block B. Chiing toi udc tinh dy an sé dugc ghi nhan doanh thu va LN chii yéu trong nam 2020 va 2021.

Tai chinh khoe manh, tién mét ndm gitt hon 1.253 ty dong (chiém 53% tdng tai san), ng vay ngdn han va dai han thap chiém
0,1% tong tai san.
Danh myc dau tu tai chinh tich cuc nh thi trudng ching khoan tang trong nam 2020. Dén Q3/2020, danh muc dau tu cia
NDN c6 gia tri 102,9 ty dong. Trong do, cac khoan déu tu 16n nhu DBC (24,9 ty dong), DCM (12,7 ty dong), TAR (13,8 ty
ddng), SHS (3,5 ty ddng). Chiing t6i cho réng, vdi viéc thi truong ching khoan ting manh trong ndm 2020, danh muc ciia
NDN téng tich cuc.
4 VHM CTCP 99.464 102.785 97.000 12,37 3,34 | Ky vong tiép tuc ting truéng tich cuc trong 04/2020. Vinhomes dy kién ban giao khoang 11.000 san pham tit cc du &n
Vinhomes Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes Grand Park. Dy béo LNTT téng trudng 138,6% YoY trong Q4/2020.
Cac KCN tai Hai Phong sé dong gop tir ndm 2021. Vinhomes du kién c6 373 ha dat cho thué giai doan 2021 - 2022 tai khu
cong nghiép tai Hai Phong. Du bao doanh thu ndm 2021 tang truéng 100% so véi cung ky.
SSI.COM.VN Trang 5
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P/E 2021

15,07

8,15

7,92

13,15

P/B 2021

1,90

1,22

1,30

1,42

Luan diém dau tu

Quy dat con lai sén sang cho thué Ién. Dién tich cho thué liy ké dén cudi nam 2019 dat 436 ha dat khu cong nghiép va
5.600 m2 d4t nha xudng. Trong ndm 2019, SZC da ky 7 hop dong vai tong dién tich cho thué 1a 55 ha. Dién tich dét sdn sang
cho thué dén Q3/2020 1én dén 700 ha, da dugc giai phong mét bang va dén bu xong. Chung t6i cho rang quy dét sach I6n sé
|2 |0i thé gitp SZC c6 dugc khach hang mdi nhanh hon so véi cac KCN khag tai Binh Duang va Dong Nai da dugc Iap day vdi
ty Ié cao.

Chi phi giai phong mét béng va dén bi thap, gidp ty suat lgi nhuan gop ciia mang KCN dat trén mitc 50%. Chi phi dén bu
gidi phdng mat bang tai Khu cong nghiép Chau Dic 1a 87.000 dong / m2 va chi phi ha tang khoang 200.000 dong/ m2. Gia
thué hién tai 1a 60 USD/ m2 /thdi han thué (+20% YoY). Chiing t6i cho rang vai xu hudng tang gia thué dang dién ra, ty suat
0i nhuén ctia SZC sé dugc duy tri @ mic trén 62% vao ndm 2020. Ndm 2020, du béo tdng dién tich cho thué mdi sé dat 50
ha. Nam 2021, du béo tong dién tich cho thué méi dat 80 ha.

Dong tién 6n dinh tir BOT 768. SZC bat dau thu phi BOT 768 tit ndm 2015 va thoi gian thu trong vong 35 nam. Doanh thu
BOT khé 6n dinh & mic 50 ty dong/ ndm véi luu lugng phuong tién ting binh quan 3-4% / ndm. Ty suét lgi nhuan rong dat
58%. Gia thu phi tai dy an tang trung binh 35% trong nam 2021.

Trong kich ban tich cuc, véi mifc gia thué tang trung binh 8% trong nam 2021 va tang 5% trong giai doan 2022-2030, WACC
diéu chinh tir mirc 12% vé 11% do khoan vay SZC c6 lai suét thip, chang toi xac dinh mic gia muc tiéu 1a 43.200 ddng/CP.

Dén cudi thang 11, tang trudng tin dung cia MBB da cham mifc tran NHNN d4 cép cho giita nam la 21,5%. Dau thang 12,
ngan hang dugc cap thém han muc ting trudng tin dung khoang 4.500 — 5.000 ty dong.

Tinh dén 21/12/2020, MBB da sif dung hét han mifc tang truéng tin dung méi va lgi nhuan trudc thué cia ngan hang me
dat gan 10.000 ty ddng. Chat lugng tai san van dang dugc kiém soat tot.

$SI wdc tinh loi nhuan trude thué hop nhat 4Q 2020 c6 thé dat tang trudng khoang 18-20% YoY, dat 10,8 nghin ty dong
nam 2020 va 12,95 nghin ty ddng nam 2021, tuong tng mifc tang truong 7,8% YoY va 19,7% YoY.

Hoat déng kinh doanh trai phiéu cia TCB sé tiép tuc mang lai loi nhuan tét trong 2-3 ném t6i do nhu c4u phat hanh va dau
tu tréi phiéu sé van rat cao va TCB ¢ loi thé vuot troi vé hé thong phan phdi cac san phdm dau tu cd nhan ma tiéu biéu nhat
|a trai phiéu doanh nghiép va chimg chi quy.

TCB Ia ngan hang c6 chét lugng tai san va hiéu qua sinh 16i tot. Mirc gia hién tai tuong (ing vai PB 1,22x (tinh trén BVPS
2021) - van ¢ mitc hap dén so vdi ROE 17% (2020) va 16,1% (2021).

Chung t6i udc tinh LNTT nam 2020 va 2021 ctia TCB 1an luot 1a 16,5 nghin ty ddng va 18,5 nghin ty dong, tang 1an luot 28,5%
va 12,2% so vai cung ky.

CTG ghi nhan lgi nhuan tang vot trong nam 2020: LNTT Q4.2020 dat 6.23 nghin ty (+88% so vai cing ky); tong li nhuan
ndm 2020 dat 16.45 nghin ty ddng (+41% so véi cung Ky). Ngan hang ciing da xit Iy hét trai phiéu VAMC trong nam 2020

Ngan hang dang trong qué trinh hoan thién thi tuc dé tra cd tic béng ¢ phiéu cho ndm 2017 va 2018 véi téng ty 16 ~
28,8%.

Canh cita tang von réng ma hon vai Nghi dinh 121 (b6 sung cdc NHTMCP Nha nudc vao danh sach dugc Nha nudc bd sung
von) va duy thao Quyét dinh cho phép giam ty 1& nim giir ciia Nha nudc tir t6i thiéu 65% xuong tir 50% dén 65% von diéu I8
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Gia muc Gia muc

tiéu tiéu Gia muc
Tén cong A " s A iz s
iy ngan han ngan han tiéu 1 P/E 2021 P/B 2021 | Luan diém dau tu
(1) (2) nam
theo PTKT | theo PTKT
9 BVH Tap doan 74.216 76.954 75.000 36,64 2,39  BVH duoc huéng lgi tir vigc giam ap luc trich du phong véi Thong tu 89 - sita déi Thong tu 50, ¢6 hiéu luc tir 26/12/2020.
Bao Viét V6i mbi 1% thay ddi trong du phong toan hoc, Ioi nhuan sau thué va BVPS cua BVH sé thay ddi lan Iugt 12 10% va 0,7%, véi

gia dinh tat c& cac yéu tb khac khong thay doi.
Ngoai ra, thi truding ching khoén tdng manh sé giip BVH tiép tuc cé duoc hoan nhap du phong tit cac khoan dau tu co
phiéu. Do d6, SSI udc tinh BVH sé vuot ké hoach loi nhuan dt ra tai DHCD dau nam.

Theo wdc tinh ciia SSI, lgi nhuan Q4/2020 cia BVH co thé dat khoang 300 ty dong (so v6i 127 ty dong trong Q4/2019).
BVH ciing c6 thé dugc dura vao VN30 va Finlead tai ky co cau thang 1/2021.

Trong ndm 2021, ching t6i wéc tinh tang truéng doanh thu khai thac méi phuc héi, gidp GWP tang 10,1% so vdi cing ky.
Tang truang wdc tinh dugc hé trg nhd phia cau va trién khai san phadm mai (bao hiém lién két don vi). Bao hiém lién két don
vi nhan dugc sy quan tam dang ké trong thai gian gan day, dac biét khi Ii suét tién g ngan hang giam. BVH dit k& hoach
trién khai san ph&m nay trong ndm 2021, diéu nay sé phan nao gitip ting trudng doanh thu va ty suét gi nhuan téng thé. Theo
quy dinh hién hanh, du phong toan hoc ctia san phdm lién két don vi thip hon céc san pham truyén thong. Do d6, NPATMI
udc tinh tang 12% Ién 1,3 nghin ty dong.

10 | HPG CTCP Tap 52.890 n.a 39.300 10,40 1,81 Loi nhuan quy 4/2020 dy bao tiép tuc 1ap ky luc nha ting trudng san Iuong tiéu thu, dic biét 1a san Iugng thép can nong, cung
doan Hoa Vi viéc gia thép tang dot bién trong cac thang cudi nam.
Phat Chiing toi du bao Cong ty tiép tuc dat duwoc mifc tang truéng lgi nhuan trén 20% trong nam 2021 nhd 16 cao s 4 khu lién
hop Dung Quét dyf kién di vao hoat dong dau nam 2021.
11 MWG CTCP Déu 141.739 149.352 147.000 10,20 2,70 = KQKD thang 11 dién bién tich cuc. DTT thang 11 tang trudng 10% YoY, dat 9,2 nghin ty ddng, trong d6 DTT Pién may Xanh
tu Thé téng 2% YoY, Thé gidi di dong giam -4% YoY con Bach hoa xanh tang trudng manh +71% YoY. LNST riéng thang 11 ting
Gidi Di truang 12% YoY, tot hon dién bién trong thang 9 va thang 10, dat mitc 316 ty dong. Liy ké 1172020, DTT va LNST ciia MWG
bong tang tuong tng 7% YoY va 2% YoY.

LNST 2021F udc tang 36% YoY. Theo SSI Research, LNST cia MWG trong ndm 2020 udc dat 3,87 nghin ty dong (+1%
YoY). Trong khi d6, LNST nam 2021 udc ting 36% YoY, dat 5,3 nghin ty dong nho (i) su hdi phuc ciia tiéu dung khong thiét
yéu; (ii) cong ty gia tang thi phan trong méang ICT do céc dbi th canh tranh gép kho khan do tinh hinh dich bénh; (iii) i nhuén
mang bach hda cai thién.

11 PNJ CTCP 92.910 96.880 78.000 16,10 3,14 | LNST 1172020 hoan thanh 113% ké hoach nam. PNJ cong bd két qua kinh doanh thang 11, DTT téng trudng 8,1% YoY trong
Vang bac d6 DT ban Ié ting trudng 21,7% YoY, DT vang miéng tang trudng 18,6% YoY. LNST giam -11,7% YoY do chi phi ban hang va
Ba quy quan Iy doanh nghiép tang dot bién (+34,2% YaY). Theo PNJ, trong thang 11, mitc ting chi phi dot bién do mét s6 khoan
Pha muc vé tiép thj va nhan su va du kién chi phat sinh cuc bo trong thang 11, khong tiép dién trong thang 12.
Nhuan LNST 2021F wdc tang 18,6% YoY. Tiéu thu hdi phuc sau nhitng tac dong cua Covid-19, chién luge md rong khach hang co

thu nhap trung binh ctia PNJ ciing su dich chuyén nhu cau sang cac dong san phdm trang sttc duoc thiét k& hién dai 1 cac
yéu t6 nang do KQKD cta PNJ tr ndm 2021. Chuang toi du bdo DTT va LNST ctia PNJ 2021F tang truong 4,1% YoY va 18,6%
Yov.
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Hiéu suat cac co phiéu khuyén nghi trong bao cao thang 12/2020
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CTG (*)
MBB
TCB
MWG
GMD
DXG
QNS
FPT
SZC
VHC
PLX
SAB
SBT

Tén doanh nghiép

Ngan hang TMCP Cong thuong Viét Nam
Ngan hang TMCP Quan ddi

Ngén hang TMCP Ky thuang Viét Nam
CTCP DAu tu Thé Gidi Di Dong

CTCP Gemadept

CTCP Tap doan Dat Xanh

CTCP Buong Quang Ngai

CTCP FPT

CTCP Sonadezi Chau Buc

CTCP Vinh Hoan

Tap doan Xang dau Viét Nam

Téng CTCP Bia - Rugu - Nudc Giai khat Sai Gon
CTCP Thanh Thanh Cong - Bién Hoa

(*) 17/12/2020, ngay GDKHQ CTG tra c6 tie ndm 2019 (500 dong/cp)

Gia muc tiéu

38,7
24,8
29,3
147

30,8
14,3
41,8
62,6
33,2
48,2
55,7
227

n.a

Gia tai ngay
ra bao céao
4/12/2020

34,2
21,0
24,8
113,9
28,8
14,9
35,8
55,7
29,6
44,0
50,8
202,0
19,2

Gia tai ngay
5/1/2021
35,4
25,2

33,1
1219
33,8
17,0
40,5
62,7
36,5
42,0

55,1
199,0
21,4

% thay ddi gia

4,9%
19,8%
33,3%

7,0%
17,4%
14,1%
13,0%
12,6%
23,3%
-4,7%

8,5%
-1,5%
11,2%
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Tong quan TTCK Viét Nam thang 12
Da tang day manh, thi truong két thiic nam 2020 rat an trgng

Pong Iuc ting ctia TTCK Viét Nam tiép tuc manh Ién trong thang 12 sau khi VNIndex phé v& ngudng can tam ly 1.000 diém vao tuan cudi
thang 11. Thj truong c6 mot thang tang diém tron ven, VNIndex dong cifa tai mifc cao nhat thang 1a 1.103,87 diém; tang 100,79 diém
(+10,05%) so vdi thang trudc. Tam Iy lac quan cta sb dong ciing tiép tuc dua cac chi s6 VN30, VNMidcap va VNSmallcap ting 16,6%,
16,3% va 17,1% trong thang.

Nhu vy, TTCK Viét Nam da két thuc ndm 2020 thanh cong ngoai mong dgi. Hai chi s6 chinh 12 VNIndex va VN30 da phuc hdi ngoan
muc 67,5% va 75,3% tr mic day va lay lai dugc ting truéng duong 14,9% va 21,8% cho ca nam 2020 sau dot giam sau trong quy dau
nam do tac dong tir dai dich Covid-19. Nnom VNMidcap va VNSmallcap dién bién 4n tugng hon véi tang trudng 36,3% va 37,8% trong
nam, trong khi d6 mdc phuc hoi tir ddy cua 2 chi s6 nay 1én dén 92,2% va 88%.

Dién bién VNIndex trong thang 12 Téng truéng cac chi so trong thang 12 va tir dau nam
1,120 1,103.87 mThang12 mTirddundm — Sovéi day 2020
1,100
1,080
’ 0.0%
1,060 VNIndex ‘ gB4°.9% 67.5%
. 0
1,040
6.6%
1,020 VN0 — 37 5% .
1,000 75.3%
%0 VNMidcap  ———— 3.3
960 idcap 36.3% 92%
9“" i
%@9 %@9 q/@g %Qq,% %@9 VNSmallcap 37.8% 88.0%
SSRGS A
» N N N 0% 20% 40% 60% 80% 100%

Ngudn: SSI Research

Nhom Tai chinh Ia dong luc chinh dan dat thi trirong

Sau khi tdng 12,6% trong thang 11, nhom ¢6 phiéu Tai chinh tiép tuc da tang 18,5% trong thang 12 12 dong Iuc chinh cho su di 1én cla
VNIndex. Bén canh céac ¢6 phiéu Ngan hang nhu BID, TCB, VCB va VPB, nhom ¢6 phiéu Chiing khodn ciing d& dong gop dang ké vao
tang trudng chung khi giao dich s6i dong dua nén thanh khoan thi truong 1én mitc cao.

Téng trudng 2 con s6 cing dugc ghi nhan ¢ cac nhom nganh Néng lugng (+11,6%), Tién ich (+11,8%), Vat lidu (+14,2%) va Cong
nghiép (+11,5%). Tinh tir dau nam, duy nhét con nhom Nang lugng tang trudng am 4.6% va nhom Vat liéu (+89%) dan dau tang trudng
nhd mifc tang 115,6% cta HPG. Nhom Tai chinh (+38,6%), HTD thiét yéu (+18,5%), Cong nghé thong tin (+20,1%) ciing 1a 3 nhom
nganh ghi nhan tang trudng rat tot trong nam.
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Mifc tang theo nhom nganh Céc co phiéu tac dong tich cuc nhat lén VN-Index

mThang 12 = Tl d4u ndm 14

1 Index o % +/- - 80%
VN-Index W—102%0, ’ * -
Tai chinh W—185% g 12 A - 70%
BAt dong san — 0% 10 - * - 60%
HTD thiét yéu W _43% o5y, - 50%
HTD khang thiét yéu - asm 8
Cong nghiép — e 5 - 40%
Vét ligu —— 14.2% 89.1% T * - 30%
Tién ich — 1% 4 - * L o0
Nang lugng A6% . 11.6% 'S ‘ °
Cong nghg thong tin A% 5010 2 * * - 10%
Y6 ,B.9% N .
19 0 T T T T T T T T T 0%
-20% 0% 20% 40% 60% 80% 100% GVR BID TCB VHM VCB HPG VIC VPB MSN SSI

Ngudn: SSI Research

Ky luc mdi cua thanh khoan dvgc xac Iap

GTGD binh quan qua kénh khdp Iénh trén HOSE dat 11.218 ty dong/phién trong thang 12, tang dot bién 47% so véi GTGD binh quan ¢
thang 11. Tur gitta thang da xuat hién nhiing phién ¢6 GTGD khdp Iénh vugt dinh thoanh khoan 12.187 ty dong da xac 1ap vao ngay
25/01/2018.

Dién bién GTGD qua kénh khdp Iénh trén HOSE

m GTGD KL (COt tréi) UNIndex (COt phai) ~ =eeeeeeer 60 per. Mov. Avg. (GTGD KL (Cot trai)
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Ngu6n: SSI Research

Da ban rong cua khoi ngoai cham Iai

Khoi ngoai con ban rong -2.505 ty ddng, trong d6 -2.718 ty dong qua kénh khap 1énh trén HOSE trong thang. Du vy, GT ban rong ¢
thang 12 da thu hep dang ké so voi muc -3.081 ty dong va -7.230 ty dong ¢ 2 thang lién trudc.
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Ly ké tir dau nam, kh6i ngoai da ban rong 38.431 ty ddng qua kénh khdp 1énh va mua rong 23.215 ty dong qua kénh thoa thuén dan
dén tong GT rut rong trén HOSE trong ndm 2020 ghi nhan 15.214 ty dong.

Dién bién giao dich Nha dau tu nudc ngoai trong thang Lily ké giao dich Nha dau tu nuéc ngoai tir dau niam
Gid tri mua/banrong == NDTNN Mua NDTNN Ban
Gid tri rong khdp 1énh = Gid tri rong thoa thuan —— Gid tri rong
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Ngubn: SSI Research
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Dong tién dau tu trén TTCK Viét Nam

Dong vén ETF bat taing manh mé

Riéng trong thang 12, cac quy ETF da thu hat dugc khoang 2.260 ty dong, tuong duong 50% tong Iugng von ETF vao Viét Nam ca
nam 2020 (4.580 ty dong). Xu hudng tich cuc quan sat thay & hau hét cac quy ETF, ca quy ndi va ngoai. Tuy nhién, ndi bat hon ca
la quy VFM VNDiamond thu hut dugc tong lugng von Ién t6i 1.760 ty dong. Cac quy ETF ngoai bao gom VanEck, FTSE Vietnam va
Premia dong gép tong cong 450 ty dong trong thang 12.

Tin higu khi séc cua dong von chu dong nita cudi thang 11 da khong thé kéo dai. Cac quy chu dong lién tuc rat von trong cé thang

12, t6ng cong 1a 41,4 triéu USD — 1a thang rat rong 16n nhat trong ndm nay. Tinh chung ca nam, cac quy cha dong da rat rong 118,6
triéu USD khai thi truong Viét Nam.

Dién bién khoi ngoai trén san cang kha tuong dong. NDTNN tiép tuc ban rong -2,47 nghin ty dong trong thang 12, téng mdc béan
rong ca nam 1a 18,78 nghin ty dong.

Sau mifc tang trudng manh mé cia cac thi trudng chitng khoan nam 2020, cac nha dau tu chd dong dang phai d6i mat vai lua chon hién
thuc hoa lgi nhuan, chuyén sang phong tha hay tiép tuc mua vao va danh cugc vao su phuc hdi manh mé cua 2021. Dong von dich
chuyén tit cac quy chi dong sang cac quy bi dong 1a xu hudng chung ctia cac thi trudng toan cau. Su tich cuc ctiia dong von ETF vao thi
truong Viét Nam sé van 1a yéu t6 ho trg tich cuc cho thi truong ching khoan trong théang nay.

Dong von ETF bat ting manh mé Dong vén chi déng rat rong trong ca thang 12

Dong vén cdc quy ETF ¢ Viét Nam Dong von cdc quy chi dong 6 Viét Nam

300w DoNg vON theo tudn (RHS) ~ ——Dong von liy ké 80 100 M DOng von theo tudn (RHS) ~ ——Dongvonldy ké 50
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Ngudn: EPFR Global Nguon: EPFR Global
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Dong tién dau tu trén toan cau
Dong tién vao co phiéu ha nhiét so vdi thang 11

o Trong thang 12, c6 tong cong +83,4 ty USD von d6 thém vao co phiéu, thip hon so vai mic ky luc +112 ty USD cua thang 11.
Nhu vay, sau khi bi rut rong -167 ty USD trong ndm 2019, c6 phiéu toan cau da hat rong +188 ty USD trong ca nam 2020 trong
do chi riéng 4 thang cubi ndm c6 lugng von vao Ién tai +226 ty USD.

e Tam ly thi truong dugc nang d bdi dién bién tich cuc cua vac xin, cac cam két ndi 16ng tién té cua cac NHTW va goi citu trg kinh
t6 ma6i cua My. Tuy nhién, dong v6n van chiu ap Iuc bdi dién bién dich bénh ngay cang tram trong va nguy co vé chang virus bién
thé. Bai vay, xen k& van co tuan von rut rong khoi c6 phiéu cac nudc phat trién, dong von ciing d6 nhiéu hon vao trai phiéu va cac
quy tién té cho thiy xu hudng da dang hoa danh muc dang gia tang.

o Céc quy cd phiéu & thi trudng dang phat trién lién tuc hut von trong 15 tuan lién tiép. So vdi thang 11, dong von thang 12 ¢o xu
hudng tap trung nhiéu hon vao cac quy dau tu toan cau (GEM — Global emerging market), giam bdt dong chay vao céc thi trudng
riéng 18 ké ca cac nudc khu vic Chau A von 1 diém sang hat von trong céc thang gan day.

e Dong von ca nhan tiép tuc ghi dau an trong thang 12 vai 8 tuan lién tuc co tién vao, 1a khoang thoi gian von vao dai nhét tir Q2/2006
dén nay. Mec tang truang tot cua cac thi truong chitng khoan da kich thich dong vén chuyén tit cac quy cha dong sang cac quy
ETF ¢0 chi phi thép hon. Cac quy dau tu da quéc gia (cac quy toan cau) chinh la diém dén I6n nhat ciia dong von ca nhan. Tinh
chung 2020, cac quy toan cau da hat rong 128,6 ty USD- van thap hon ky luc gan 200 ty USD clia ndm 2017.

o Theo khao sét thang 12 cua BOA ML, tam ly gidi d4u tu dang lac quan nhét ké tir 2011 dén nay khi gia ting manh ty trong dau tu
vao c4c tai san rai ro (c6 phiéu, hang hoa, dong tién so), ty trong tién mét 1an dau tién giam xubng dudi 4% tur 5/2013. C4c tin hiéu
hién tai kha tuong dong voi giai doan dau cua chu ky kinh té sau khing hoang tai chinh 2008 va bong bdng dotcom nhung cac ky
vong phuc hoi hién tai da vugt qua cac cudc suy thodi trudc do vé ca toe do va cudng do.

Xu huéng da dang hoa danh muc d4u tu trong thang cudi nam Dong tién co phiéu ha nhiét nhung van rat tich cuc
Dong von iy ké tir dau 2019 dén nay Dong v6n vao c6 phiéu trong ndm 2020
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Bang: Dién bién dong von theo tuan trong thang 12 & céc thi truoing chinh cta khu vic Chau A

Von vao rong

(Mau cang dam thi so tién vao/ra cang Ion)

L’::g AnBo  Indonesia HanQuéc  Malaysia  Phillippine  Dailoan  Thailan  Vigt Nam
12/30/2020
12/23/2020
12/16/2020
12/9/2020

Nguon: EPFR Global

$8I.COM.UN Visit SSI Research on Bloomberg at Trang 14



Cap nhat vi mod
Kinh té nam 2020 vuet qua song gio

Nam 2020 da khép lai, nén kinh té Viét Nam ciing chiu anh huéng khong nhé tir dich COVID-19 nhung van ghi nhan nhiéu diém
sang:

GDP Quy 4/2020 ting 4,5% so vGi cung ky, giip GDP ca nam 2020 tang 2,9%. Mac du ting thap nhét trong nhiéu ndm, Viét Nam van
la mot trong céac qudc gia c6 mic ting trudng cao nhat thé giGi trong ndm nay. Pang chu ¥ chang t6i danh gia mitc ting truang 4,5%
trong Quy 4 1a rat tich cuc, néu duy tri dugc c6 thé tao da cho ndm 2021 dat muc ting truéng GDP tur 6,5% — 7% dua trén nén so sanh
thap caa ndm 2020.

Xuét khdu udec tinh tang truéng 6,5% trong ndm 2020 v6i mifc xuat siéu ky luc dat 19,1 ty USD. Tuy nhién cing can Iuu y réng nhap
siéu dich vy tang manh Ién 12 ty USD (tdng 10,5 ty USD so vai ndm 2019) do thiéu hut khach du lich qudc té (-78,7%)

Vé tiéu dung, tong mifc ban Ié hang héa dich vu nam nay giam nhe -1,2% sau khi da loai trir lam phat. Tuy nhién, chiing toi danh gia
day la két qua rat tich cyc trong boi canh dich vy 1t hanh, luu trd va dn udng déu chiu anh hudng nang né tit dich COVID-19. Tang trudng
tdng mitc ban Ié timg budc phuc hoi, va dic biét tang tot trong quy cubi ndm, véi muc tang khoang 8% V& gia tri danh nghia.

Vé ngudn von dau tu, khéng bat nge khi von dau tu cong 1a thanh to chinh dan dat tang truéng, voi mitc tang 34,5% trong ndm 2020,
trong khi vOn tu nhan chi tang nhe 3,1% va von FDI thyc hién giam nhe -2%. Can Iuu y rang von FDI dang ky cap mdi va tang thém da
giam 6,6% trong ndm nay khi dich COVID-19 ciing gay kho khan khong nhd cho nha dau tu nudc ngoai tiép cén thi truong Viét Nam.

Lam phat tiép tuc dugc kiém soat tot, CPI ca ndm 2020 ting 3,23% trong béi canh gia thuc phdm tang cao (+12,3%) nhung chi phi
giao thong giam manh (-11,2%) va ty gia on dinh. Cang can Iuu y ty 18 that nghiép ting 1én mic 2,26% trong ndm 2020, va thu nhap
binh quan dau nguoi giam nhe trong nam 2020 vé mitc 4,19 triéu VND/thang (4,2 triéu VND/thang trong nam 2019).

Tang truéng GDP theo linh vuc, 2011 - 2020 Can can thuong mai cta Viét Nam, 1998 - 2020
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Trién vong tang truéng nam 2021

| 2011-2015(A) | 2016-2020 (P) | 2016-2020 (A) | 2021-2025 (P) | 2021-2030 (P)

Tang truéng GDP 5,91% 6,5-7% 5,90% 6,5-7% 7%
GDP binh quan dau nguoi (USD) 2.097 3.200-3.500 2.750 4.700-5.000 7.500
Téng gia tri dau tu/GDP 31,70% 32-34% 33,40% 32-34% 33-35%
Ché bién ché tao/GDP 15,39% 25,00% 16,60% 25% 30%
Tham hyt ngan sach/GDP 5,40% 4% 3,79% 3,70%

Mitc déng gop cla khu vuc tut nhan vao GDP 43,50% 48-49% 43.8-44% 55%

Ty Ié d6 thi hoa 35,70% 38-40% 39,30% 45% 50%

Nguon: Chinh pht

Trong ké hoach 5 nam t6i, Chinh phi ddt muc tiéu tang truang binh quan 6,5-7%. Piéu dang luu ¥ 1a quy mo GDP giai doan nay dugc
diéu chinh (danh gia lai lam cho GDP cao hon 27% trong ndm 2020), do d6 mc ting trudng dua trén co sé cao nay dugc du bao la rat
kha quan. Ké hoach 5 nam sé ¢6 2 giai doan: 2021-2022 (giai doan phuc hoi) va 2023-2025 (giai doan tang toc). Do vay, dbi vai ndm
2021, Chinh pha vén tiép tuc viéc ndi 1ong chinh sach tién t& va thuc hién chinh sach tai khoa md rong. Tham hut ngan sach theo so
tuyét d6i sé cao hon dang ké do GDP theo gia hién hanh dugc diéu chinh ting. Ching t6i duy tri du bao tang truong GDP nam 2021 6n
dinh khoang 6,5% so vai ndm trudc (cao han ké hoach cuia Chinh pht 12 6%). Chiing t6i cho rdng mic tang trudng sé bt dau tang toc
tir Q2/2021 va giit da ting do dén ndm 2022 (tang dén khoang hon 7%).

Cac dong luc tang truong kinh té Vigt Nam trong nam 2021 bao gom:

e Téac dong cua mo hinh phuc hdi chir V trén toan cau co thé gidp Viét Nam ting trudng cao han, do Viét Nam da tra thanh
trung tdm co tAm quan trong hon trong hé sinh thai cong nghiép ché bién ché tao toan cau.

e Tac dong manh mé hon tit cac Hiép dinh thuong mai tu do nhu CPTPP, EVFTA hay RCEP.

o Khi tang truéng dau tu cong quay lai mutc tang truéng binh thudng, thi von dau tu truc tiép nudc ngoai FDI ¢ thé trd lai vai tro
dan dat va tdng manh trd lai khi dich Covid-19 dugc kiém soat.

o Tiéu dung noi dia sé phuc hdi tir nam 2021.

Nam 2021, chung t6i cho rang NHNN sé tiép tuc chinh sach ndi 16ng trong boi canh cac NHTW khéc ciing thuc hién chién lugc tuong tu
va dong USD c6 thé tiép tuc giam gia. Tuy nhién, chinh sach ngoai hoi vao ndm 2021 c6 thé thay doi sau khi BO Tai chinh My xac dinh
Vigt Nam thao ting tién té. Day c6 thé 1a yéu to chinh d& NHNN nhan manh “khéng nham tao |gi thé canh tranh thuang mai quoc té khong
cong bang” vao dinh hudng chinh sach. Do do, ching t6i c6 thé ky vong dong VND sé ting gia tuang tng véi cac chuyén bién tich cuc
clia cac yéu to kinh té vi md trong ndm 2021. Trong khi do, 1ai suat co thé thoat day vao gitta ndm 2021 do ting trudng tin dung manh
hon va kinh té phuc hoi.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra duya trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
cang nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé o lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo cdo nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vie st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su
chép thuan cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tv

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cép tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321
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