BAO CAO CHIEN LU'QC | Thang 3/2021

BAO CAO KINH TE Vi MO THANG 2

TRIEN VONG THI TRUONG CHU'NG KHOAN

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the US M’RAE A ccr'

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT. P L
Building on principles




Muc luc

I.  Cac diém nhan kinh té vi md Viét Nam 2 thang dau ndm 2021

-

V&c xin COVID-19

San xuat cong nghiép

Xuat nhap khau

Tiéu dung

DPau tu céng

% Thu hat FDI

% Tinh hinh dang ky thanh 1ap/giai thé doanh nghiép
% Tygia

% Lam phat

*,

8

X3

8

X3

8

X3

8

X3

8

e

Il. T8ng quan thi trwdng chirng khodn thang 2/2021

16

5

%

Théng ké bién d6ng gid hang thang va so sdnh vdi cac thi trudong trén thé gidi
Céc sy kién tiéu biéu trong thang

Nhém nganh va nhédm c6 phi€u dan dat thj truong

Ban d6 thanh khoan

Théng ké giao dich cda khéi ngoai

5

%

5

%

5

%

5

%

lll. Cap nhat trién vong thi trwdéng chirng khodn

24

X3

*

Téng hop két qua kinh doanh nam 2020

Cap nhat trién vong ting trwdng lgi nhuan 2021

Cac nganh vuot tréi trong nam 2021

Cép nhét dinh gia thi truong dwa trén ky vong tang trudng EPS
Pinh giad twong doi

Lich sw kién sdp tdi

X3

%

X3

%

X3

%

X3

%

X3

%

IV. Téng ho'p céc cb phiéu dang dwoc khuyén nghi

31

2 | [Monthly report] Vietnam focus: Strategy

Mirae Asset Securities (Vietnam) Research



O Nho Viéet Nam mét [An nira d3 kiém sodat hiéu qua dot bung phat COVID-19 xay ra vao cudi thdng 1, nén kinh té
duy tri da phuc héi trong 2 thang dau ndm (2T21). Tuy vay, do sé ngay lam viéc thang 2 ndm nay it hon cung ky
nén mét sd chi tiéu kinh té thang 2 gidm so vdi cung ky, bao gdbm Chi s6 san xuat cdng nghiép (IIP) va xuat khau.

O Lan séng COVID-19 thi ba gay tdc dong khéng dang ké dén cac hoat ddng san xuat va thuwong mai trong 2T21.
Cu thé, san xuat cdng nghiép tiép tuc duy tri mirc tang trudng 7,4% YoY. Trong khi d6, xuat khau (+23,2% YoY)
va nhap khau (+25,9% YoY) duy tri da tang trwdng hai con s6 do dwoc hudng lgi tir cac hiép dinh thwong mai
quan trong, cung vdi nhu cau toan cau dan cai thién. Doanh thu ban 1& duy tri da phuc hdi trong 2T21 (thang
1:+ 8,7% YoY, 2T21: +7,8% YoY). Ngoai ra, gidi ngan von FDI van tang nhe trong 2T21, du trong bdi canh COVID-
19 bung phat trd lai. Viét Nam la nuwdc hudng loi tir sw chuyén dich cta lan séng FDI toan cau.

O Chinh phd Viét Nam d3 ting cudng chi tiéu cho phat trién va dau tu dé ho trg nén kinh té€ phuc hoi.
O Kinh t& vi m6 duoc clng cd khi lam phat va ty gid duy tri 6n dinh.

O Ve mat tiéu cwe, Dich vu lwu trd va 8n udng (-4,3% YoY) va Dich vu du lich (-62,1% YoY) van bj anh huéng tiéu
cuc bdi COVID-19, khi: 1) cdc bién phdap gidn cach x3 héi mot phan hodc toan bd duoc dp dung & mot sé dia
phuong, va 2) qudc té khach dén Viét Nam van giam manh.
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Tong hop cac chi sé kinh té& Viét Nam

Ciac chisg 01/2020 02/2020 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021

S6 liéu vé COVID-19

COVID-19 nhiém méi & Viét Nam (Ca) -- - 91 - 39 96
o [

Murc do nghiém ngat cac bién phap &ng phd dich - 63.3 58.5 77.3 72.2 55.6 45.6 53.5 58.5 76.2
Chi s6 san xuit cong nghiép (hang thang, % YoY) -- --

Chi s6 kinh té&
PMI (diém)
Lam phat binh quan (liiy k&, % YoY)

Tang trudng bén 1€ (ITy k&, % YoY)

Tang trwdang khach qudc té€ (hang thang, % YoY) -- -68.1
V8n FDI gidi ngan (hang thang, % YoY) ---

Vén FDI dang ky (hang théng, % YoY) 3.2 -17.5 5.8 -20.9 -3.1 8.3 0.0

Téng trudng xudt khau (ITy ké, % YoY) 8.2 1.5 2.4 4.2 5.0
Tang trwdng nhap khau (Ity k&, % YoY) 0.2
Can can thuong mai (hang thang, Ty USD) 2.9
Tang trudng tin dung (% YoY)

VND/USD (% MoM) 0.0

Thi trwong tai chinh

Bién déng VN-Index 14.4

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam t6ng hop
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1.1 — VAc xin COVID-19

Viét Nam tiép tuc kiém soat
dich COVID-19 hiéu qua

Vao cudi thang 1/2021, Viét Nam ghi nhan sy gia ting cac ca lay nhidm méi & mot s6 dia phwong va di kip thai ap dung céc bién
phép gidn cach x3 hdi mdt phan hoic toan bo tai cac dia phwong dé. V& mét tich cuc, Viét Nam dd nhap khau 16 vac xin phong
COVID-19 d3u tién vao ngay 24/2 vira qua. Do ngudn cung vac xin & Viét Nam van con han ché, 11 nhém d6i twong dugc wu tién
tiém véc xin phong COVID-19 d3u tién. D& ddm bao mién dich cong dong, Viét Nam hudng téi muc tiéu 80% dan s6 duoc tiém vac
xin phong COVID-19. Tuy nhién, cdn ¢ ngudn cung (ng vac xin hién nay, muc tiéu trong giai doan 2021-2022 muc tiéu cy thé la bao
dam khoang 20% dan s6 ca nudc duoc tiém vac xin phong COVID-19 khi ¢é dt ngudn vac xin.

Chuing toi tin rang Viét Nam s& tiép tuc kiém sodt thanh cong dot bung phat COVID-19 giai doan ba, dua trén thanh céng truwdc dé
cung vdi k& hoach phan phéi vac xin phong COVID-19 cho khoang 16,8% dan s6 Viét Nam vao cudi ndm 2021 . Ching t6i ky vong

Viét Nam sé& dat dwoc mién dich cdng dong sém nhat vao nam 2022.

Hon 265 triéu lidu vac xin dwoc sir dung & 108 quéc gia K& hoach phan bé vac xin COVID-19 & Viét Nam trong 2021

Ngudn: Bloomberg, cap nhat 3/3/2021

(triéu ngudi) S6 lwong ngudi duogc tiém vac xin (T) * % T6ng dan s6 (P) (%)
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Ngudn: B y té Viét Nam

5 | [Monthly report] Vietnam focus: Strategy

Mirae Asset Securities (Vietnam) Research



1.2 — San xuat cong nghiép

Tang trudng chi s6 San xuat cdng nghiép (lIP) theo thang
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Ngudn: GSO
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Do thang 2 ndm nay cd it ngay lam viéc hon so v&i thdng 2/2020, ciing nhu viéc COVID-19 tdi bung phat & mét sd tinh vao cudi thang

1/2021, IIP thang 2/2021 cda Viét Nam d3 giam 21,1% MoM va 7,2% YoY. Tuy nhién, trong 2721, IIP ting 7,4% YoY, mot su tang trudng

tich cyc trong b8i canh COVID-19.

PMI d3 tang |én 51,6 trong thang 2 tir mirc 51,3 trong thang 1, ghi nhan linh virc san xuat duoc clng cd trong ba thang lién ti€p. Pang chd

y, Viét Nam cdng b6 mirc PMI san xuat trung binh trong giai doan 2012-2020 13 51 diém.

Chuling t8i tin rang san xuat cong nghiép sé& tiép tuc phuc hdi, nhd vao: 1) Dich COVID-19 tiép tuc dwoc kiém soat hiéu qud; 2) Viéc duy tri

tang trwdng don dit hang mdi, cung vdi su gia tdng mdi vé san luong, viéc lam va mua hang; va 3) Chi s6 PMI cla cac déi tac thwong

mai chinh cta Viét Nam cai thién trén mirc trén 50 diém.
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1.2 — San xuat cdng nghiép (Tiép theo)

PMI dat mirc trén 50 diém trong 3 thang lién tiép trong bdi canh COVID-19

(Diém) B PM|| == TB 3 thing
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Jan12  Jul12  Jan13  Jul13  Jan14  Jul14  Jan15  Jull5  Jan16  Jull6  Jan17  Jull7  Jan18  Jul18  Jan19  Jul19  Jan20  Jul20  Jan21
Chi sd PMI san xuét chia cac nuwé'c/khu vire
Khu vwe/Quéc gia 01/2020 02/2020 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021
Toan cau 50.3 47.1 47.3 48.0 50.6 51.8 52.4
Khu vuc Chau Au 47.9 49.2 44.5 47.4 51.8 51.7 53.7
Thi trwd'ng mé'i néi 51.0 49.1 49.6 51.4 52.5
ASEAN 49.8 43.4 43.7 46.5 49.0
"\ 51.9 50.7 48.5 49.8 50.9 53.1
Anh 50.0 51.7 47.8 50.1 53.3 55.2
Trung Quéc 51.1 50.1 51.2 52.8 53.1
Nhat 48.8 47.8 44.8 45.2 47.2
Han Quéc 49.8 48.7 46.9 48.5
I\Iiét Nam 50.6 49.0 47.6 45.7

Ngudn: Bloomberg
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1.2 — Xuat nhip khau

Xuat nhap khau duy tri ting
trwéng hai chir s6

e Xuat kh3u thang 2 wdc tinh dat 20 ty USD, giam 4,7% YoY (su sut giam nay mdt phan 1a do s6 ngay |am viéc hon so véi cing ky ndm

ngodi). Trong 2T21, xuat khiu duy tri mirc ting trwdng hai con s6, dat 48,55 ty USD (+23,3% YoY), nh& t&c dd tang trudng cao & cac

thi trudong xuat khau chinh 1a My, EU va Trung Quéc.

e K& tlr khi EVFTA c¢6 hiéu lwc vao thang 8/2020, t6c d6 ting trudng xuat khiu sang EU d3 dan duoc cai thién, véi mic ting trudng

+14,8% YoY vao thang 1/2021 va +22,7% YoY trong 2T21. Ching tdi ky vong hai thi trvdng chinh - My va Trung Quéc - ciing nhu

doéng luc mai tir thi truwdong EU, s& tiép tuc thic day xuat khau cla Viét Nam trong ndm 2021 va nhitng nam tiép theo.

Xuat nhap khau trong 2 thang dau nam

S s

Téng cong

Cac thi trwong chinh
My
Trung Quéc
EU
ASEAN
Nhat
Han Quéc

Cac mat hang chinh
Dién thoai va linh kién
Pién tlr, may tinh, linh kién
M43y mdc, thiét bj, phu tung
Dét may
Giay dép
Go
Thay san

Ngudn: GSO

Kim ngach (Ty USD)

48.55

14.2
8.5
6.3
4.2
34
3.2

9.3
6.9
5.5
4.8
3.2
24
1.0

Tang trudng %YoY
+23.2

+38.2
+54.3
+22.7
+6.2
+16.8
+3.0

+22.8
+27.3
+72.6
-0.01
+15.4
+51
+0.7

Can can thwong mai 2 thang dau nam: xuat siéu 1.29 ty USD

Téng cong

Cac thi trwong chinh
Trung Quéc
Han Quéc
ASEAN
Nhat Ban
EU
My

Cac mat hang chinh
Dién t&, may tinh, linh kién
M4ay mdc thiét bi, dung cu
Dién thoai va linh kién
Vai
Sat thép
Chat déo
San pham chat déo

Kim ngach (Ty USD)

47.26

17.3
8.4
5.6
31
2.3
2.1

10.9
6.8
3.6
19
1.5
1.6
13

Tang truwdng %YoY
+25.9

+85.7
+6.7

+18.5
-0.2
+4.7
-4.1

+23.9
+30.8
+74.6
+17.6
+29.5
+21.5
+30.8
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1.2 — Xuat nhdp khau (tiép theo)

. . . . A 2 . o 5 o L 2 « o R s s
Xust nhap kh3u duy tri ting o Nhap khau thang 2 wdc tinh dat 20,8 ty USD (+10,5% YoY), trong khi nhap khau trong 2T21 tang 25,9% YoY |én 47,26 ty USD, chu yéu
trwong hai chiv sO do nhap kh3u tir Trung Quéc tang manh 85,7% YoY trong 2T21.

e Thiang du thwong mai 2T21 gidm xudng 1,29 ty USD, do wdc tinh nhap siéu 800 triéu USD trong thang 2.

e Hoat ddng xuat nhap khau duoc ky vong s& khdi sic trong thoi gian téi, nhd vao: 1) cac hiép dinh thwong mai chli chét chinh thire
c6 hiéu luc; 2) Chi s& PMI cla cac d6i tac thuong mai Ién cla Viét Nam duy tri mirc phuc héi trén 50 diém, bao hiéu nhu cau toan
cau dang cai thién; va 3) sy md réng cta khu vire san xuét trong nuéc.

Can can thuong mai theo thing Tang trudng Xuat nhap khau (liiy ké YTD) so vé&i cung ky
(Triéu USD) o (Triéu USD) (% YoY)
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Ngudn: GSO Ngudn: GSO
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1.4 — Tiéu dung trong nudc

) N o e Hoat dong ban lé va tiéu dung gidm 5,4% MoM va ting 8,2% YoY trong thang 2, va ting 5,49% YoY trong 2T21 (néu loai yéu td gia ting
Doanh thu ban lé duy tri da

hoi phuc 5,52% YoY). Doanh thu ban |1& duy tri da hoi phuc (thang 1/2021: +8,7% YoY; 2T21: +7,8% YoY) tir mirc day thang 4/2020.
e Nguoc lai, Dich vu lwu trd va 8n uéng (-4,3% YoY) va Dich vu du lich (-62,1% YoY) giam trong 2T21, so v&i mirc tich cuc trwée COVID-19.
Trong d6, Dich vu lwu trd va 8n uéng da thu hep da suy giam (-13% YoY vao ndm 2020, so véi -4,3% YoY trong 2T21). Trong khi Dich vu

Du lich tiép tuc bi anh hwdng nang né bdi COVID-19, khi doanh thu trong 2T21 gidm 62,1% YoY, vé&i lwgng khach quéc té dén Viét Nam
gidm manh 99,1% YoY trong 2T21.

Tang trudng téng mirc ban 1é hang héa va doanh thu dich vu tiéu ding

(% YoY) e T3ng trudng ban 1€ loai trir lam phat s TANg trudng ban 18 = = = Tdngsd Ban 1& hang héa
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Ngudn: GSO
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1.5 — Pau tw cong
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Trong thang 2, hoat dong dau tu ti€p tuc tap trung chd y&u vao cac cong trinh chuyén tiép tir ndm trudc, cung vai ky nghi Tét
Nguyén dan va dgt bung phat COVID-19 [an th ba vao cudi thang 1 va dau thang 2. Do d6, ty 1& vén dau tuw thuc hién tir ngan sich

nha nudc 2T21 so véi ké hoach ndm thap, & mirc 9%, twong dwong 40,9 nghin ty déng (+10,6% YoY so véi +17,9% YoY trong 2T20).
Can can ngan sach nha nudc thing duv 72,1 nghin ty déng trong 2T21, tir mirc thdm hut 6,5 nghin ty déng thang 1/2021.

Chinh pht Viét Nam d3 tap trung ddy manh chi tiéu cho phat trién va dau tu trong 2721 (ting trudng 2T21: +263,5% YoY) dé ho tro

su phuc hdi clia nén kinh té.

Tinh hinh thu chi Ngan sach nha nwéc 2T21

(Nghin ty déng) 2121 Tang trwdng (% YoY) K& hoach 2021 So v&i KH ndm (%)
Thu ngan sach 220.5 2.9 1,345 16.4
Thu ndi dia 194.1 8.0 1,135 17.1
Thu tlr ddu thd 3.2 -62.8 23 13.8
Thu tr XNK 22.7 -12.4 179 12.7
Chi ngan sach 148.4 2.3 1,686 8.8
Chi thudng xuyén 103.0 -11.3 1,040 9.9
Chi d3u tu va phat trién 26.9 263.5 477 5.6
Thanh toan 1di vay 18.5 -13.6 110 16.8
Can can NSNN 72.1

Ngubdn: GSO
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1.6 — Thu hut FDI

. . Trong 2T21, téng von dang ky cAp mdi va ting thém ghi nhan 4,9 ty USD, gidm 12,9% YoY, do COVID-19 khién han ché di lai va d3 anh
Giai ngan FDI trong 2721

tang nhe trong bdi canh
COVID-19 bung phat tré lai " C6t6ng s6 126 du an duoc cdp phép mdi (-74,8% YoY), vdi von FDI ding ky méi 1a 3,3 ty USD (-33,9% YoY).

hudng phan nao dén cac quyét dinh dau tu méi va mé rong dy an. Vén FDI gidi ngan tang nhe 1én 2,5 ty USD (+2% YoY) trong 2T21.

" V8n dang ky b6 sung tdng 151,8% YoY lén 1,6 ty USD.
a FDI dang ky vao Viét Nam cé phan chitng lai trong 2T21; tuy nhién, véi viéc trién khai cac chuwong trinh tiém ching véc xin, sy kiém
soat COVID-19 hidu qua va céc lgi thé cla Viét Nam (ting trudng kinh t& vitng chéc, chinh sach hd tro cla chinh ph(, lao dong gia ré,

vi trf), chiing t&i tin réng Viét Nam van |a diém dén hap dan ddi véi dong von FDI trong tuong lai.

FDI dang ky va giai ngan giai doan 2014-Thang 2/2021 M@dt sd du an Ié'n trong 2T21
m DI dang ki (T, s FDI gidi ngan (T, . o e Y aw . 2 =
(Triéu USD) Ang ki () giai ngan (T) (% YoY) Dw an Quoc gia Von dang ky San pham
e T3Ng trudng FDI dang ky (P) e Ting truwdng FDI gidi ngan (P)
30,000 1 %0 Dy an Nha may nhiét Xayd ha mdy nhiét
« an Nha may nhié . R , ay dung nha may nhié
dién O Mén 2 Nhat Trén 1.31ty USD dién
25,000
DL_r\an LG Display Hai Han Quéc 5o cuneven déng ky San pham man hinh OLED
20,000 Phong 750 triéu USD
15,000 Tang v6n dau tu
’ Ché tao I18p xe Radian Trung Quéc thém hon 312triéu  L8p xe Radian
usbD
10,000 -
Nha mdy Kodi New Sinzaore V6n dau tu dang ky  May tinh bang, may tinh
Material Viét Nam gap 270 triéu USD xéch
5,000 -
cong nght € bao . Vondautw210trieu _, . . .
0 - quang dién JA Solar ~ Trung Quoc USD Tam t€ bao quang dién
2014 2015 2016 2017 2018 2019 2020 2021 YTD PV Viét Nam
Ngudn: GSO, MPI Ngudn: GSO, MPI

12 | [Monthly report] Vietnam focus: Strategy Mirae Asset Securities (Vietnam) Research



1.6 — Tinh hinh dang ky doanh nghiép

] biém tich cwc:

Cé6 nhiéu diém tich cuwc trong , o L o L
e Trong thang 2, von dang ky thanh lap doanh nghiép méi tang 85,6% YoY, von ddng ky binh quan mdt doanh nghiép thanh lap

2721
mdi tang 111,6% YoY.
e Doanh nghiép tam nglrng hoat ddng cé thdi han gidm 21,3% YoY, trong khi doanh nghiép ch gidi thé gidm 32,2% YoY.
e Doanh nghiép quay tré lai hoat dong ting 26,8% YoY.
U piém tiéu cwc:
e Trong thang 2, s& doanh nghiép thanh I4p mdi giam 20,3% YoY.
S6 lwgng doanh nghiép hang thang Tang trudng s6 lwgng doanh nghiép hang thang
W Dang ky thanh lap méi Quay trd lai hoat dong s DIng ky thanh 13p mai Quay trd lai hoat dong
(% YoY)
(DN) B Tam ngirng kinh doanh cé thoi han B Cho lam tha tuc gidi thé Tam ngirng kinh doanh c6 thai han Che am thi tuc giai thé
20,000 250.0 4
18,000 -
200.0 -
16,000 -
14,000 - 150.0
12,000 - 100.0
10,000 -
50.0
8,000 -
6,000 - 0.0
4,000 -
-50.0
2,000 A
1 -100.0 -
} Jan 20 Feb M A M ) ul20 A N o N Dec Jan 21 Feb Jan20 Feb Mar Apr May Jun Jul20 Aug Sep Oct Nov Dec Jan21 Feb
an20 reb MarApr May Jun Ju ug Sep Oct Nov Dec Jan2l Fe 20 20 20 20 20 20 20 20 20 20 21
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.8 — Ty gia USD/VND

Pong VND ting gia nhe so véi e Ty giad VND/USD van tuong d6i 6n dinh so véi cac dong tién chau A trong 2 thang dau ndm.
USD trong 2T21 e Nhu cau mua do la My cé xu hudng ting trwdc Tét nén ty gia trén thj trudng tw do ting vot va dién bién nguoc chiéu so vai ty gid
chinh thic trong thang 1 va thang 2.

e Cacyéu td hd tro cho sy 6n dinh cla ty gia VND/USD bao gdm: 1) Viét Nam duy tri thang du thwong mai trong 2T21; va 2) Co ché

diéu tiét cung cu ngoai té linh hoat clla NHNN.

Ty gid VND/USD Ty gia déng tién cac nudc chau A so véi USD
(VND) e Official rate (SBV) e nofficial rate e Commercial banks W 2021 YTD (%) ™ 2020 (% YoY)
24,050 CNY 63—
23,850 VND 3% l
INR hO'S% 2.4%
23,650
THB 0.6% -- 0.6%
23,450 MYR 7% Il 0.7%
23,250 PHP I 11%

-5.2% —

0
23,050 IDR - R

IPY I 3.0%
-4. |
22,850 4.9%

N 3.4%
KRW 6.2% I 0
22,650 T T T T T T T 1

Feb 19 May 19 Aug 19 Nov 19 Feb 20 May 20 Aug 20 Nov 20 Feb 21

Ngudn: Fiinpro, SBV, cap nhat ngay 26/02/2021 Ngudn: Bloomberg, cap nhat ngay 28/02/2021
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1.8 — Lam phat

e CPl thang 2 tdng manh 1,52% so vé&i thang trudc do: 1) gid dién tang vot (+20.06% MoM) do Tap doan Dién Iwc Viét Nam két thic chuong trinh
hd tro gidam gia dién va héa don tién dién; 2) Chi s6 gia lwong thuc va thuc pham (+1,61% MoM) va giao thong (+1,55% MoM) ting trong dip Tét.
So vdi cung ky ndm ngoai, CPI thang 2 ting 0,7% YoY (mirc thap nhat ké tir nam 2016), khi gidm phat clia Giao théng (-6,55% YoY) va Van hoa,
Gidi tri va Du lich (-2,07% YoY) do anh hudng b&i COVID-19 trong thing 2 d3 bl trir phan nao cho sy gia ting cla Lwong thuc va Thyc phdm

(+2,39% YoY) va D6 udng va Thudc 13 (+2% YoY) khi nhu ciu gia ting trong dip Tét.

e Chung tdi van ky vong CPI sé tiép tuc &n dinh trong ndm 2021, véi cac yéu t6 han ché su gia ting CPl bao gdm: 1) Dy kién phuc hdi cham cla
nganh Giao théng va Van héa, Giai tri va Du lich do dnh huwdng clia COVID-19; va 2) cac chinh sadch ddm bao cin bang cung ciu va 6n dinh thj

trwdng. Tuy nhién, rdi ro lam phat cé thé sé gia ting trong nira cudi ndm do gia hang héa co ban phuc hdi nhanh chéng va tac dong cla chinh

séch ndi long kéo dai.

Chi sé gia tiéu dung (CPI) MoM va YoY

2.0% -

1.5% A

1.0% -

0.5% -

CPIMOM (L)  emmmmmm CPI Yo (R)

0.0%

-0.5% -

-1.0% -

-1.5% -

-2.0% -
Nov 18

Nguén: GSO

Feb19 May19 Augl9 Nov19 Feb20 May20 Aug20 Nov20 Feb2l
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% YoY

0.70
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2.00
0.86

0.33
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0.24

-6.55
-0.50
4.08
-2.07

1.99

% YTD

1.58
2.26
1.22
0.70

1.59
0.28
0.03

3.87
-0.07
0.33
0.20

0.98

Mirae Asset Securities (Vietnam) Research

% MoM

1.52
1.61
0.90
0.25

4.00
0.20
0.01

1.55
0.03
0.00
0.13
0.74

Trung binh
2721 (%YoY)

-0.14
1.71
1.40
0.67

-1.63
0.54
0.30

-8.43
-0.54
4.10
-2.34

1.70



 NO lyc kiém soat dich bénh thanh cdng d3 gitip tdm Iy nha dau tv lac quan hon khi trd lai giao dich sau ky nghi
tét Nguyén dan. Chi véi 15 ngay giao dich trong thang 2 (thdp hon dang ké so véi cac thang khac trong nam),
VN-Index d3 dat dwoc mirc tdng 10,6% tién gan dén mdc 1.170 diém. So sanh vdi céc thi trudng khac trén thé
gidi néi chung va khu vire Chau A ndi riéng, thi trvdng Viét Nam d3 ghi nhan suat sinh &1 vuot trdi hon trong
thang 2.

» Ngan hang, Bat dong san, va Vat liéu 1a nhirng nganh dan dat da ting an twong nay.

* Tuy nhién, ching tbi lwu y thanh khoan thi truong sut giam trong thang 2, véi murc giao dich binh quan mot
ngay giam 17% so vai thang truwdc con khodng 13 nghin ty. Ngoai ly do khach quan la do ky nghi Tét dai ngay,
ching t6i cho rang nha dau tu dang quan ngai vé sy cd ki thuat cia phan mém khdp 1énh HOSE bj kéo dai. DU
vay, murc gid tri khép 1énh khoang 13 nghin ty mét ngay van thudc mirc cao. Theo thuwdc do thanh khoan cla
ching téi, cac nganh Dich vu vién théng, Phan mém va dich vy, O t6 va phu tung, Ndng lvong, Ngan hang, Bat
dong san, Dich vu tai chinh, Ban 1é, Vat liéu, Xay dwng co ban, Van tai, va Tién ich la nhitng nganh thu hit duwoc
dong tién tot trong thang 2.

» DoOng von ngoai tiép tuc rut khdi cac thi truong Chau A trong thang 2 va Ity k& 2 thang dau ndm, sau mot ndm
2020 rat rong. Tai thi truong Viét Nam, ching téi ghi nhan nha dau tu nwdc ngoai d3 kéo dai viéc ban rong
trong 5 thang lién tiép. Trong thang 2, khéi ngoai chi yéu ban cdc m3 trong nganh Ngan hang va Dich vu tai
chinh. & chigu nguoc lai, ho mua rong cdc m3 trong nganh Bat dong san va Van tai. Pang chu y, cac ETF tiép tuc
thu hdt duogc nha dau tu, tiéu biéu |a ETF md phéng ré chi s6 VNDIAMOND (FUEVFVND).
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I1.1 — Thoéng ké bién dong gia hang thang

i e VN-Index d3 tim thay “day” ngdn han tai 998 diém do viéc ban thdo hdi cudi thang 1 dugc kich hoat bdi dot bung phat dich
Suat sinh l&i vt troi COVID-19 [3n thir 3. TAm Iy nha d3u tu trd nén lac quan hon vai nidm tin vao nd lyc kiém soat dich bénh cGa Chinh phd sau khi c6
céc thdng tin vé thye hién cach ly cuc bd tai cac tinh xay ra dich. Nh& d6, da ting gia cla thi trwdng da dugc kéo dai xuyén subt

trong thang 2. Dang chi y, sau ky nghi tét Nguyén dan, thi trudng da di vao giai doan “tang t6c” sau khi ghi nhan sy thanh cong
trong kiém soét dich COVID-19 Ian 3.

e Chivéi 15 ngay giao dich trong thang 2 (thdp hon dang ké so véi céc thiang khac trong ndm), VN-Index d3 dat dwoc mirc ting
10,6% tién gan dén moc 1.170 diém. So sanh vai cac thi trwang khac trén thé gidi néi chung va khu vuc Chau A néi riéng, thi
tredng Viét Nam da ghi nhan sut sinh 1&i vuot trdi hon trong thing 2.

e DU vay, ching t6i nhan thay ap lyc chét 1o gia tang khi VN-Index cham dé&n nguéng 1.200 diém. Ngudng dinh lich s nay van
dang |a ngudng can tam ly trong ngdn han d6i vdi thj trudng Viet Nam.

So sanh suat sinh 1&i hang thang cta cdc thi trwdng trén thé gidi (don vi: %)

MSCI MSCI MSCI
VietNam My  thitrudng  thitruong  thitrwdng HanQuéc NhatBan TrungQudc HongKong Dailoan AnD6 Thailan Malaysia Indonesia  Philippines  Singapore
phat trién md&i noi can bién
Thang VNINDEX SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI o] PCOMP STI

02/2020 -5.8% -5.3% -6.2%

-5.9% -5.7% -4.5%

-16.0%

03/2020 -12.5% -13.5% -15.6% -11.7% -10.5% -14.0%

-17.6%

04/2020 10.8% 9.0% 11.0% 6.7%

05/2020 4.5% 4.6% 0.6% 5.4% 4.2%

06/2020

2.5% 3.9%

07/2020 4.7% 6.7%

08/2020 3.4%
09/2020 0.1%

10/2020

11/2020 10.8% 12.7%
12/2020 3.7% 4.1%
01/2021 -1.1% -1.1%

02/2021 2.6% 2.5%
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I1.2 — Céc sw kién tiéu biéu

trong thang 2/2021

Tdéng hop cac sw kién tac dong dén bién dong chi s6 VN-Index

(Piém)
1,300 -
VN-Index diéu chinh
sau ngay khi cham
ngudng khang cu
manh 1.200d
1,200 -
Lugng tai khodn m& mai
tao ki luc, gid tri giao UKVFTA tam
dich binh quan lién tuc thoi ¢6 hi
tao dinh mai ké tir thang Iu"' coBel
5/2020 b
1,100 -
TTCK Viét Nam phan
anh thong tin bung
phat COVID-19 ngay
hién ma ctra lai ki ke oo pin -
1,000 sgllweir“rg: cura fai sau X Ky két Xuét hién ca lay nhiém
RCEP cong ddng méi & Hai
a 2 Duong va Quang Ninh;
NNHN Viét N 2 -
Chinh thirc c6 géi tin 50bps Ié;iué,fgigc'gg’ Hai Duong thuc hién gian
dung 250.000 ty ddng o céch xa hoi tir 28/1/2021
NP von xudng 4% \_
va goi tai khéa 30.000 s A
> e QUua trinh nghién ctru
ty dong : : .
900 A Vaccine nglra COVID-19 c6
) . ti&n trién tét khi hai hang
. Ha[]g |‘_’at ":"‘"C duwoc Moderna va Pfizer
g)l-\'l(lj[)tul\;er bdo' quoc gia noi ’ L cdéng bé Vaccine hiéu qua
-19 la dai 16ng phong N | trén 90%
dich toan cau tda/gidn cach NNHN Vigt Nam EVFTA /
xd hoi giam S0bps [&1 chinh thirc
800 N suat tai cap von Ca 2
TT 01/2020/TT-NHNN vé co xuéng 4,5% ¢6 hiéu luc Cac sy kién tiéu biéu thang 2/2021:
cau lai thoi han tra ng do ! 4
dich COVID-19 c6 hiéu lyc i hé Dich ti biing 1) Anh ndp don gia nhap CPTPP
GZO' o t':q pHét &Da Ning 2) Gia dau va dién tang dot bién do con bio lich sit & Texas
" 62.000 ty 3) Viét Nam nhap khau |6 véc xin COVID-19 d3u tién
NNHN Vict Nam 4) Loi suat trai phi€u Hoa Ky tdng manh
1 idm 100bps 13 y N I
700 fLathé?ggpi;r: 5) Quyét dinh tam chuyén c8 phi€u niém yét tir HOSE sang
« o P N HNX nham giam truc tric kj thuat cla hé théng giao dich
xuéng 5% " v
Viét Nam thuc ctia HOSE
hién cach ly x3 hoi
toan quéc
600 T T T T T T T T T T T T T T
Dec 19 Jan 20 Feb 20 Mar 20 Apr 20 May 20 Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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11.3 — Nhém nganh va c6 phiéu dan dat thi trwong

Thi trwong dwoc dan dit béi e Dating gid duoc lan tda hau hét cac nganh, ngoai trir nganh Dich vu vién théng, Gidi tri va truyén théng.
Ngan hang, Bat dong san, va Vat ¢ Nganh ngan hang la diém sang, vdi sy tang giad an twgng cda hdu hét cac ma c6 phiéu trong nganh.

lidu e Thém vao dé, nganh Bat dong san, va Vat liéu d3 thac d4y viéc ting diém cda thj trvdng trong thang 2.

Ngan hang, Bat dong san, va Vat lidu 13 nhirng nganh dan dit da ting an twong cla thang 2 (Pon vi: Diém déng gép)

Thang 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021
Ngan hang -69.27 20.71 33.51 -11.08 -8.58 21.84 6.77 -2.22 27.46 30.86 -20.19 42.84
Bat dong san -52.30 21.39 20.47 -7.37 0.30 9.31 0.95 12.56 8.55 17.88 8.19 19.69
Nguyén vat liéu -6.85 9.50 7.36 -2.71 -2.39 6.90 3.50 5.24 12.29 18.91 -8.82 13.00
Thyc pham, d6 uéng -17.72 16.52 14.08 -7.72 -3.04 10.57 7.20 7.48 3.18 6.15 -12.42 9.00
Tién ich -14.84 8.07 5.62 -3.03 -2.65 5.54 -0.92 -1.68 7.94 4.63 -7.08 7.59
Van tai -6.85 7.09 0.42 -1.91 -3.35 2.94 1.92 -1.22 4.16 3.00 -1.46 4.52
Nang lugng -5.99 1.90 2.21 -0.65 -1.00 3.79 -0.39 -0.55 0.98 1.76 -1.50 3.77
Xay dyng co ban -6.63 3.81 2.01 -0.36 -0.43 3.38 1.15 -1.32 3.49 4.32 1.22 3.16
Phan mém va dich vu -2.80 2.07 0.77 -0.39 -0.32 1.20 0.01 0.26 0.83 0.95 0.76 2.88
Dich vu tai chinh -2.23 1.14 0.94 0.13 -0.70 1.03 0.86 0.41 1.39 5.44 -1.56 1.87
Hang cd nhan va gia dung -0.05 0.13 -0.02 0.00 0.00 0.40 0.15 -0.11 0.25 0.16 -0.09 0.66
May mdc va trang strc -2.79 0.87 0.59 -0.46 -0.48 0.94 0.22 0.73 0.88 0.63 0.90 0.55
Bao hiém -3.82 2.24 0.64 -0.92 -1.13 1.68 0.21 0.32 1.05 2.33 -2.30 0.52
Dich vu tiéu dung -0.41 0.22 0.08 0.12 -0.30 0.04 0.05 -0.09 0.07 0.13 0.07 0.50
Ban lé -6.22 3.09 0.56 -0.57 -0.75 2.53 1.43 0.02 1.49 0.56 1.86 0.34
Thiét bj va phan cirng -0.09 0.08 0.03 0.13 0.01 0.09 0.08 -0.01 0.27 0.10 -0.09 0.29
Dugc phdm -1.15 1.13 -0.05 -0.05 -0.04 0.81 0.06 -0.15 0.32 0.35 -0.15 0.20
O t6 va phu tung -0.37 0.27 0.04 -0.11 -0.10 0.13 0.20 -0.07 0.09 0.17 0.13 0.10
Dich vu thwong mai -0.29 0.13 0.02 0.10 -0.09 0.08 -0.02 -0.01 0.12 0.07 -0.05 0.03
Dich vu va thiét bj y té -0.05 0.02 0.01 0.02 0.00 0.05 0.02 -0.03 0.01 0.04 -0.05 0.01
Dich vu vién thong -0.03 0.01 0.00 0.03 -0.01 0.00 0.01 0.00 0.01 0.02 0.20 -0.02
Gidi tri va truyén théng -0.11 0.05 0.01 -0.06 -0.05 0.05 -0.05 -0.02 -0.01 0.02 -0.03 -0.02
VN-INDEX (Diém) -219.66 106.58 95.36 -39.36 -26.72 83.26 23.56 20.26 77.61 100.79 -47.26 111.86

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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11.3 — Nhém nganh va c6 phiéu dan dat thi trwong

e O chidu dong gop ting diém, chuing toi nhan thiy mic ting gid cla cac ¢ phi€u d3u nganh kha &n tuong.

O Ngan hang: TCB, CTG, VPB, ACB, VIB

O BAatdoéng san: VIC, VHM

O Vatliéu: HPG, GVR

O Phan mém va dich vu: FPT

O Tién ich: GAS

O Nang lugng: PLX

O Vantai: HVN, VIC

Cdc c6 phiéu déng gop tiang diém thi truwdong Céc cd phiéu déng gop giam diém thi trwong
. M3 Thay déi gia Piém tac dong Nganh Ma Thay ddi gia Diém tac dong
g 6 phiéu (% so vé&i thang trwérc) Index c6 phiéu (% so véi théng truérc) Index

Bat déng san VIC 9.7 8.7 Dich vu tai chinh FIT -25.4 0.2
B4t dong san VHM 8.7 71 B&t dong san NVL -0.7 -0.2
Ngan hang TCB 227 6.8 Xay dung co ban ROS -24.1 -0.2
Ngan hang TG 221 6.7 B4t ddng san ASM 9.4 -0.1
Tién ich GAS 17.0 6.6 Thyc phdm, d6 uéng BHN -2.2 -0.1
Ngan hang VPB 33.3 6.6 Tién ich NT2 -4.3 0.1
Nguyén vat lidu HPG 16.5 5.7 Xéy dung co ban SAM 5.8 0.1
Ngan hang VCB 5.6 5.1 May mdc va trang stc TCM -4.0 -0.1
Nguyén vat liéu GVR 18.2 4.8 Tién ich NI -12.3 0.0
Thue pham, d6 ubng SAB 16.3 45 Xay dwng co ban szC 3.1 0.0
Ngan hang BID 9.3 4.0 Duoc pham oPC -7.3 0.0
Ngan hang ACB 23.3 3.6 Khac ICT -15.6 0.0
Ngan hang MBB 17.9 3.1 Thyc phdm, d6 ubng HAG -2.7 0.0
Ni3ng lwong PLX 18.8 3.0 Nguyén vat liéu HRC -5.9 0.0
Phan mém va dich vy FPT 215 2.8 Gidi tri va truyén thong YEG 6.1 0.0
Ngén hang VIB 25.6 24 Xéy dung co ban SC5 -20.4 0.0
Van tai HVN 15.9 1.6 Bat dong san ITC -5.6 0.0
Thyc pham, d6 udng MSN 5.6 1.5 Xay dung co ban ITA -1.2 0.0
Van tai VIC 7.4 1.3 Xay dyng co ban TIP -5.4 0.0
Ngan hang HDB 12.8 1.2 Dich vu vién théng SGT 5.3 0.0
Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Ngubn: Phong phén tich Mirae Asset Viét Nam, dit liéu Bloomberg
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1.4 — Ban d6 thanh khoan

Chung t6i lru y thanh khoan thj trudng sut giam trong thang 2, véi mire giao dich binh quan mot ngay giam 17% so vdi thing trudc
con khoang 13 nghin ty. Ngoai Iy do khdch quan 13 do ky nghi Tét dai ngay, ching tdi cho rang nha dau tw dang quan ngai vé su ¢6
k¥ thuat ctia phan mém khép lénh HOSE bj kéo dai. DU vay, mirc gid tri khép lénh khoang 13 nghin ty mdt ngay van thudc mirc cao.

Thanh khoan sut giam, nhwng

van thudc mirc cao

e Theo thudc do thanh khodn clia ching t8i, cac nganh Dich vu vién théng, Phan mém va dich vy, O t6 va phu tung, Ning lwong, Ngan
hang, B4t dong san, Dich vu tai chinh, Ban 1&, Vat liéu, Xay dung co ban, Van tai, va Tién ich 1a nhirng nganh thu hat dwoc dong tién
t8t trong thang 2.

Gia tri giao dich ctia hau hét cac nganh déu giam, ngoai trir nganh Phan mém va dich vu, Dich vu vién thong, va O t5 va phu tung

Thay dai gid tri giao dich so

Thang 02/2020 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021 véi thang trudre

0 6 va phu tling 11.8%

Ngan hang -20.1%
-35.8%

Xay dyng co ban

Dich vy thuong mai - -39.5%

May mdc va trang sitc -23.1%
Dich vu tiéu dung -31.7%
Dich vu tai chinh -34.9%
Nang lugng -11.9%
Thyc pham, d6 uéng -43.2%
Dich vu va thiét bi y t& -77.4%
Hang ca nhan va gia dung -7.6%
B3o hiém -58.2%
Nguyén vat liéu -11.3%
Gidi tri va truyén théng -59.2%
Duogc phdm - -41.8%
B4t dong san -26.8%
Ban lé -10.0%
Phan mém va dich vu 18.5%
Thiét bj va phan cirng -2.6%
Dich vy vién théng _ 57.4%
Van tai -38.9%
Tién ich -40.6%
VN-INDEX -16.9%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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11.5 — Théng ké giao dich ctia khéi ngoai

Xu huwéng ban rong tiép

dién

Théng ké giao dich cta khai

e Nha d4u tu nudc ngoai d3 kéo dai viéc ban rong trong 5 thang lién tiép.

e Trong thang 2, kh&i ngoai chli y&u bin cdc m3 trong nganh Ngan hang (CTG, STB, VCB, HDB) va Dich vu tai chinh (SSI, HCM).

e O chidu nguoc lai, ho mua rong cdc ma trong nganh B4t ddng san (VHM. KBC, VIC) va Van tai (VIC, GMD, Cll).
e Dangchuy, cic ETF ti€p tuc thu hut dugc nha dau tu, tiéu biéu 13 ETF md phong rd chi s8 VNDIAMOND (FUEVFVND).

ngoai theo nganh (Bon vi: Ty d6ng)

Thang 03/2020 04/2020 05/2020 06/2020 07/2020 08/2020 09/2020 10/2020 11/2020 12/2020 01/2021 02/2021

Otdova phu tung -25 -56 -18 0 -27 -63 -26 5 1 -58 -131 -45
Ngan hang -684 -1,616 973 76 -73 -1,033 58 -1,028 -1,530 976 103 -863
Xay dung co ban -176 -346 -511 -115 -88 -345 -366 -748 123 -1,646 -531 -435
Dich vu thwong mai -47 -96 -44 21 41 -15 3 -6 -14 20 -1 2
May méc va trang sirc 22 -35 23 21 -4 1 13 40 25 -39 54 71
Dich vu tiéu dung -2 -45 -56 -45 -66 -9 -19 -12 17 35 26 1
Dich vu tai chinh -206 -106 -335 -181 -74 -201 57 -107 -242 -348 -951 -591
Ning luvong -238 -212 45 259 410 193 665 -294 =217 -37 -326 -425
Thyc phdm, d6 udng va thudc 13 -1,442 -892 3,073 -440 -24 -687 -833 -3,629 -1,290 -1,277 -1,878 -426
Dich vu va thiét bi y té 0 0 -17 0 1 -1 1 -2 0 0 4 0
Hang ca nhan va gia dung -22 -20 2 31 32 11 -5 2 -5 -5 4 -8
Bao hiém -139 -71 -141 -51 -30 -9 7 64 26 -44 -106 -113
Nguyén vat liéu -1,075 -254 -709 -405 -627 -266 -870 186 -936 -352 -3,342 -381
Gidi tri va truyén thong -2 0 -9 -2 1 0 0 -2 -12 -1 -4 0
Duoc phdm -14 -78 15 1 11 -38 8 37 52 391 -13 63
B4t dong san -2,190 -1,780 -2,785 15,337 98 -566 3,150 -1,013 233 -1 2,977 257
Ban lé -319 -51 -210 -18 2 -1 -3 -4 -78 -271 855 7
Phan mém va dich vu -1 89 2 7 1 -1 1 6 -3 -7 11 -7
Thiét bj va phan cing -3 4 35 39 -45 24 18 4 37 -4 -36 99
Dich vu vién théng 0 0 0 0 0 0 0 0 0 0 2 1
Van tai -665 -195 -369 -463 -242 -204 -152 -366 349 -1,334 118 370
Tién ich -462 -294 -53 105 -86 -150 -427 -357 -239 -138 -294 387
Khéc (bao gdbm ETF) -104 -85 692 575 242 269 494 -5 622 1,637 2,037 1,571
VN-INDEX -7,837 -6,138 -443 14,752 -548 -3,089 1,775 -7,230 -3,081 -2,505 -1,428 -1,381

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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11.5 — Théng ké giao dich ctia khéi ngoai

e Dong von ngoai ti€p tuc rat khdi cac thi trwong Chau A trong thang 2 va Ily k& 2 thang dau ndm, sau mdt ndm 2020 rit rong.

e Nguoc chidu véi xu hudng chung 13 thi trugng An D6 va Indonesia.

Théng ké giao dich cta khdi ngoai tai thi truwdrng Viét Nam (Don vi: Triéu USD)
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1,421 1163

801
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-2774
-876

20 2021
(YTD)

\/

Xu huéng rit rong ctia khéi ngoai dién ra & nhiéu thj trwong

- Y u-yuu UHI_IU = HU

2019 2020

12 3456 7 8 91011121 2 3/ 456 7 8 91011121 2

Juu

2021

(Tt?:;;ut’f;l‘)g) 2/2021 2021 YTD 2020 2019
Viét Nam 128 277 -876 182
Han Quéc -1,806 -7,060 -20,082 924
An Do 4,134 6,113 23,373 14,234
Pai Loan 3,232 -6,621 -15,997 9,377
Indonesia 258 1,033 -3,220 3,465
Malaysia -195 -403 5,782 -2,683
Phillipines -191 -464 -2,513 -240
Théi Lan 621 -986 -8,287 -1,496

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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» Nén kinh té thé gidi ndi chung dang bwdc vao giai doan phuc hdi véi phat minh vac xin chdng COVID-19, ciing
nhu su hd trg tir chinh sdch ndi 1dng tai khda va tién té. Trong bdi canh d8, ching tdi ky vong nén kinh té& Viét
Nam s& ghi nhan muc tang trudng manh mé trong ndm 2021 nhd vao thu hat dong vén dau tuv FDI, cac hiép
dinh thuwong mai tu do I&n cé hiéu lyc, va thic day dau tu cong.

* V&i trién vong kinh t& vi mé lac quan, ching toi dy bdo ting trudng EPS (thu nhap trén mdi c6 phan) cla céc
doanh nghiép niém yét trén san HOSE sé tang trudng 20% trong nam 2021, sau khi sut gidm nhe 0,6% trong
nam 2020 (s6 liéu wdc tinh). Dy bdo cta ching tdi phu hop véi mirc ky vong cla thi trudng chung (khoang
22%).

* Ky vong tang trudng EPS cao la ddng luc chinh thic ddy sy tdng gid cha thj trudng chirng khodn trong dai han.
Dwa trén dir liéu thong ké qud kh (trong vong 10 ndm trd lai ddy), ching tdi nhan thdy mirc P/E phu hop véi
thi trwdng dao ddng trong khoang 14 dén 18 [an. Twong &ng, chidng tdi ky vong VN-Index s& dao déng trong
vung 1.000 dén 1.400 diém, v&i muc tiéu trung binh 13 1.200-1.250 diém. Lwu y rang, mc dinh lich s 1.200
diém dang tao ra 4p lyc tam ly d6i véi nha dau tuw trong ngdn han.

* So sanh tuwong quan vdi céc thi truong trén thé gidi va thi truong trong khu vuee, thi trwdng Viét Nam dang
duoc giao dich & mirc P/E twong déi thdp mac du cd mirc ROE (ty suat sinh |&i trén von chd s& hitu) va tidng
trwdng EPS cao hon. Biéu nay cho thay strc hap dan cla thi trudng Viét Nam va tiém ndng thu hat dong vén
ngoai khi thi trudng Viét Nam duoc ndng hang |1én thj tredng mdi néi.

* So sanh tuwong quan gitra thi truérng von va thi trudng no, ching téi nhan thay dau tu tiém nang tang gia cda
thj truong chirng khodn van con rat 16n.
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I11.1 — Tong ho'p két qua kinh doanh nam 2020

N3am 2020, Viét Nam 1a mot trong s6 it cac nén kinh t& c6 mirc ting trwdng GDP tich cuc, véi mirc ting 2,91%. Duoc ho tro bdi nén
kinh t& chung tuong d6i tich cuc, nhidu nganh kinh t& van ghi nhdn muc ting trudng Igi nhuan cao so véi cung ky, nhu Thiét bj va
phan ctng, Dich vu tai chinh, Hang ca nhan va gia dung, VAt liéu, O t6 va phu tung, Bao hiém, Ngan hang, Dich vu vién thong, Ning
Ivgng, Phan mém va dich vu. Nguoc lai, cdc nganh Dich vu tiéu dung, Van tai, Dich vu thuong mai d3 bi &nh hudng ning né trong
ndm COVID-19. K&t qua kinh doanh ngugc chiéu cla hai nhém nganh nay da tao ra hiéu &ng bu trir. K&t qua 13 EPS cla thi trudng
ghi nhan mdrc giam khéng dang ké trong ndm 2020.

Tang trwdng EPS ndm 2020 theo nganh

Dich vu tiéu dung

Van tai

Dich vu thuvong mai
Tién ich

Thyc phdm, d6 udng
Dich vu va thiét biy t&
Ban lé

May mdc va trang strc
Bat dong san

Xay dung co ban
VN-INDEX

Duoc phdm

Phan mém va dich vu
Nang lugng

Dich vu vién thong
Ngan hang

Bao hiém

0 t6 va phu tung
Nguyén vat liéu

Hang ca nhan va gia dung
Dich vu tai chinh

Thiét bi va phan cirng

-98.6%

EPS cla cac thi trvdng trén thé gidi da sut gidm dang k& trong ndm 2020. Trong khi dé, thi trwdng Dai Loan va Han Quéc gan nhu
khéng bi dnh hwdng chi yéu nho vao sy ting trudng clia cac cdng ty trong nganh cdng nghiép ban dan. Nhin chung, mic ting
trwdng EPS cla thi trwdng Viét Nam trong ndm 2020 thuéc top cao.

e —

-32.2% /——
-24.8% ——
-18.0% —
-16.7% —
-15.0% —

-8.0%
-6.2%
-4.1%

-2.0%

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg
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J

l11.2 — C3p nhat trién

vong tang trwdng loi nhuan 2021

Suw phuc hoi sé dién ra & hau
hét cdc nhém nganh. Tuy
nhién, EPS cla nhirng nganh
bj tac dong nang van duwéi
murc trwdc dich COVID-19

Vi trién vong kinh t& vi mo lac quan, ching t6i du bao tang trwdng EPS (thu nhap trén mdi ¢ phan) cla cac doanh nghiép niém yét
trén san HOSE s& tang trudng 20% trong ndm 2021, sau khi sut gidm nhe 0,6% trong ndm 2020 (sd liéu wdc tinh). Dy bdo cda ching
toéi phu hgp véi mirc ky vong cla thj tredng chung (khodng 22%). Tam nhin dén ndm 2022, thi trwding chung ky vong EPS clia VN-

Index sé& tang khoang 23%.

Trién vong cla cac nganh Thiét bj va phan cirng, Phan mém va dich vu, Ngan hang, Dich vu tai chinh, va Vat liéu dwoc ky vong sé
ti€p tuc t8t, ti€p ndi da tang trudng an twong trong ndm 2020 day khé khan.

Nganh Dich vu tiéu dung va Van tai dugc ky vong s& tim thdy “day” trong ndm 2020 va phuc hdi manh m& trong ndm 2021 sau khi
vac xin dugc tiém phong rong rai va trang thai “binh thwong” duogc tai thiét. DU duoc ky vong ting trudng cao trong nim 2021,

mtrc EPS clia cac nganh nay van dugc dy béo thap hon mure trwde dich.

Trién vong phuc héi chia cac doanh nghiép lac quan

e TENg trudng EPS (%)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg. Théng ké cho cac doanh nghiép niém yét trén san HOSE

Tang trwdng manh
mé va vuot mirc
EPS trwdc dich

Van chwa phuc hdi
hoan toan, EPS
2021 thap hon

trwéc dich

<

Sw phan héa trong qua trinh phuc héi

*Dich vu tiéu dung
eVan tai
¢Dich vu thuvong mai

*Thyc phdm, d6 udng
eTién ich
eDijch vy va thiét bi y té
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l11.3 — Cac nganh vwot troi trong nam 2021

NGAN HANG: Nho Théng tw 01/2020/TT-NHNN, cdc d8i tuwong bi anh huwdng bdi dich COVID-19 c6 thdi gian 1 ndm dé hdi phuc va cé thé khéng trd
thanh ng xau. Mat khac, ty 18 ng xau clia ngan hang khong tang ngay, tir d6, 4p luc trich 13p du phong I&n Igi nhuan dwgc gidm di. Ching t6i ky vong
tang trudng tin dung nam 2021 s& cao do nhu cau vay vén cla cac doanh nghiép sé gia tang dang ké dé tai trg cho cac ké hoach kinh doanh va héi phuc
hau COVID-19. Hon nita, ching tdi nhan thay bién thu nhap I3i thuan cla cac ngan hang dwoc ci thién tir quy 3/2020 do chi phi st dung von bat dau
giam nhanh hon lgi suat cho vay. Thém vao dd, cac nguén thu nhap ngoai l3i (bao gdbm thu nhép tir phi dich vy, thu tir kinh doanh ngoai héi, thu tir mua
ban chirtng khoan kinh doanh va chirng khodn dau tw) dwgc ky vong duy tri mirc tang trudng tét va gia tang mirc déng gép vao tong thu nhap clia ngan
hang. Dic biét, nhiéu hgp ddéng bancassurance déc quyén dugc ky két mang lai khodn thu nhap tir phi doc quyén, cling nhu gilp trién vong thu nhap tir
phi s& tang trwdng manh trong cac ndm ti€p theo.

VAT LIEU Thép va gidy |a hai phan nganh I&n cdia nganh nay. Nganh nay duoc hudng lgi tir nhu ciu tiéu thy Ién & Trung Quéc, ciing nhu ndi dia. Ngoai
ra, gia cla cac loai tai nguyén co ban da ghi nhan murc ting dang ké so v&i mirc day trong dai dich. Cu thé d6i véi nganh thép, cac cong ty san xuat thép
da va dang hudng |gi tir viéc chinh phi thic ddy dau tv cong trong ndm 2020-21. Trong khi d6, d6i v&i cac cong ty san xuat gidy bao bi, carton dang
trong giai doan tdng cau tiéu thy trwdc xu hwdng bdo vé méi tredng (han ché rac thai nhua), xu hudng thuong mai dién tlr, va hoat dong xuat khau
hang hoéa tré nén sbi dong trudce cac hiép dinh tu do thuwong mai Ién nhu RCEP, EVFTA, CPTPP.

PHAN MEM VA DICH VU Céc cong ty trong nganh duy tri dwoc da ting trwdng nhé nhu cau s6 héa doanh nghiép dé téi wu hiéu qua hoat déng nhim
nang cao nang lyc canh tranh. Ngoai ra, dich COVID-19 d3 lam thay d6i cach thitc lam viéc, hoc tap ndi riéng, va hanh vi tiéu dung, sy van hanh cla
doanh nghiép néi chung. Nh& dé nhu cau d6i véi cac sdn pham va dich vu cdng nghé thong tin gia ting dang ké trong thoi gian dich bénh. Nho ngan
nglra lay lan dich hiéu qua, Viét Nam d3 tré thanh mot diém dén hap dan vé gia cong phan mém cong nghé thong tin.

Ngudn: Phong phan tich Mirae Asset Viét Nam
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111.4 — Pinh gia thi trwro'ng dwa trén ky vong tang truwo'ng EPS

Tam nhin 12 thang téi, VN- °
Index c6 thé dat mirc cao nhat
13 1.400 nh& vao trién vong

Ky vong tang trwdng EPS cao 1a ddng luc chinh thic ddy sy ting gia cda thj trudng chirng khoan trong dai han. Dya trén dit liéu
théng k& qua khi (trong vong 10 ndm tr& lai day), ching tdi nhan thay mirc P/E phu hgp vdi thi trudng dao déng trong khoang 14
dén 18 lan. Twong rng, chung tdi ky vong VN-Index s& dao ddng trong vung 1.000 dén 1.400 diém, v&i muc tiéu trung binh 13 1.200-
1.250 diém. Luu y rang, mirc dinh lich str 1.200 diém dang tao ra ap luc tam ly d6i véi nha dau tu trong ngan han.

téng tru’6’ng |(_)’i nhuén doanh e (Cac dong IL_rcAthuc day th! tru\'o!ngAkhaci 1) Thanh Ifr.mair.\ thi ttu'o!rlg dcfl.dacz nho 7su' thNam fgla .cAua caI\c [\ha dau tv Fa nt\an; 2)1Tr|in
vong duoc nang hang thi truong 1€n thi trwdng mdéi noi; 3) Cac doi mdéi nham thda man cdac tiéu chi nang hang thi trwdng mdéi noi,
nghiép gilp cai thién tinh minh bach va hiéu qua cla thj truoing; 4) Lan séng niém yét cla cac ngan hang, ciing nhuw chuyén déi niém yét
sang san HOSE; 5) Thodi vén nha nwéc dugc thic day.
Chi s6 P/E cGia VN-Index: Théng ké 10 ndm lich st Pinh gia thi trrong dwa trén ky vong téng truéng EPS
) PJE 25D -1SD s \ININDEX P/E 12x P/E 14x P/E 16x P/E 18x P/E 20x
29 o === Trung binh 10 ndm +1SD +2SD (Piém)
2,000 -
20 7 ~ . hY i3 2
1,800 - Ky vong thi trwong: EPS tang trwong 22%
1600 A trong nam 2021 va 23% trong nam 2022.
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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l11.5 — Pinh gia twong doi

e So sanh twong quan vdi cac thi truong trén thé gidi va thi trudng trong khu vure, thi treong Viét Nam dang dugc giao dich &
murc P/E twong d&i thap méc du ¢ mirc ROE (ty suat sinh |&i trén von chd s& hiru) va ting trwdng EPS cao hon. Diéu nay cho
thady strc hap dan cla thj trudng Viét Nam va tiém ning thu hit dong vén ngoai khi thi truong Viét Nam dwoc nang hang 1én thi
trwéng maéi ni.

e So sanh twong quan gilta thi trwdng vén va thi trudng ng, ching téi nhan thay dau tu tiém ning ting gia cda thi trudng chirng
khoan van con rat Ién. Khi lgi suat thi truong chirng khoan (EPS/VN-Index) va thi trwong tréi phidu (Igi sudt trai phiéu chinh phi
10 n3m) can bang trong dai han, VN-Index s& ting dang ké bai:

> Loi suat trai phidu dang trong xu huwéng gidm. Ching t6i danh gia loi sut trai phiéu s& ting |&n trong thoi gian téi dé
phan anh ky vong lam phat, tuy nhién, muc ting s& khong cao. V@ ky vong lam phat, ching téi cho rang ky vong lam
phét sé& tang do: 1) kha ning tiang trwdng tin dung cao; 2) su hdi phuc tir phia cdu hdu COVID-19; 3) gia cac loai hang
héa va xadng dau sé tang trd lai. Lwu y rang, chung toi ky vong lam phat s& van duoc kiém soat t&t dwdi mirc 4% theo
dinh huéng clia Chinh phu.

> EPS duoc ky vong ting trwdng 22% trong ndm 2021 va 23% trong ndm 2022.

~ . .z e ~ X 7. s . b z ~ N e se
Twong quan giita thj trwo'ng chirng khodn va thj trudng trai phiéu Dinh gid twong doi hap dan so v&i cac thi trwdng khac trén thé gidi
o /o x . N 16
(%/ndm) EPS/VN-Index Loi sudt TPCP 1 ndm
147 —— Loi sust TPCP 2 ndm — Loi sust TPCP 3 ndm Viet Nam
¥ se thi true 3 Cac thj treon
Lgi sudt TPCP 5 ndm Loi suadt TPCP 7 ndm Cacthi trl:rofng can ' truong
12 4 bién maoi noi
«.h\a Loi suat TPCP 10 nam Loi suat TPCP 15 ndm 12 My
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Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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l11.5 — Lich sw kién thang 3/2021

Lich sw kién thang 3/2021
Ngay Qudc gia
Trung Qudc
My
My
5/3/2021
My
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11/3/2021 Chau Au
15/3/2021 Trung Quéc
15/3/2021-19/3/2021
16/3/2021 My
Chau Au
17/3/2021
My
My
18/3/2021 Anh
Viét Nam

22/3/2021-26/3/2021

Ngudn: Investing.com
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Su kién

Pai hdi Dai biéu Nhan dan toan quéc (Trung Quéc) sé kéo dai tir 8-10 ngay
Cudc hop OPEC

Bai phat biéu cta Chu tich Fed Jerome Powell

Céng b8 bang lwong phi ndng nghiép (Thang 2)

Cong bé ty 1& that nghiép (Thang 2)

Ivey PMI (Thang 2)

Céng bd k&t qua co cdu danh muc quy 1/2021 FTSE Vietnam ETF

Tang trwdng GDP quy 4 (YoY)

Trién vong ning lvong ngan han ctia Co quan nang luong Hoa Ky (EIA)
CPI co ban (MoM) (Théng 2)

Quyét dinh 13i suat cia Ngan hang trung wong Canada (BoC)

Quyét dinh 13i sudt ca Ngan hang trung wong Chau Au (Thang 3)
Céng b chi s8 san xuat cdng nghiép (YoY) (Thang 2)

Cdng bé danh muc quy 1/2021 VanEck Vectors Vietnam (VNM) ETF
Cdng bs doanh sb ban 1&é (MoM) (Théang 2)

CPI (YoY) (Thang 2)

Cong bé Gidy phép xay dung (MoM) (Thang 2)

Quyét dinh 13i suat cta Fed

Quyét dinh I13i sudt cia Ngan hang trung uwong Anh (BoE) (Thang 3)
Ngay ddo han hop déng twong lai VN30 thang 3

FTSE Russell cdng b& x&p hang thj trwong ky nlra ndm

Dir liéu

Ki vong thi truong

110K

6.40%

21.50%

0.20%
0.25%

6.90%

1.10%

0.90%

0.10%

Mirae Asset Securities (Vietnam) Research

Dir liéu trwdc do

49K
6.30%
48.4

12.70%

0.10%
0.25%

7.30%

5.30%

0.90%
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IV. Tong ho'p cac cod phiéu dang dwoc khuyén nghi

MUA (Tang gia ky vong trén 20%) TANG TY TRONG (Ting gia ky vong tir 10%-20%)
TNA IDC CTD GEX SzC LCG
XAY DUNG CO BAN 17,800 53,500 91,300 27,100 50,800 19,700
38% 34% 22% 19% 17% 16%
GTN MSN FMC VNM SAB DBC
THY'C PHAM VA DO UGNG 38,700 120,000 39,000 124,100 207,000 59,600
44% 33% 21% 19% 13% 11%
DPM HT1 DHC
VAT LIEU 22,500 21,200 85,400
22% 18% 8%
TNG GIL
HANG MAY MAC VA TRANG SU'C 33,500 79,900
34% 18%
BCM vIC D2D
BAT DONG SAN 70,800 119,500 66,100
16% 12% 11%
NT2 SID BWE
TIEN iCH 25,600 19,200 35,900
12% 11% 10%
PVT PVS
DAU KHi 20,100 25,100
16% 11%
ACB
NGAN HANG 38,700
16%
HAH
VAN TAI 27,600

8%
Ngudn: Phong phan tich Mirae Asset Viét Nam. Loi nhudn ky vong so v&i gid déng clra ngay 3/3/2021
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Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws and regulations thereof.
Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its
Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as
otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the
compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall
firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or
have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges. Information and opinions contained herein have been
compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original
Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting principles and no person whose receipt or use of
this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial instruments. The report does not constitute
investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and
a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions, views and analytical methods of the analysts who
prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions
in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as
principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under
applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”).
This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This report is
distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of
1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or implied understanding
that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset
Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional
investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this report may not have
been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The contents of this report have not been reviewed by any regulatory
authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made
thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo or its affiliates only if distribution to or use by such customer of this
report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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