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Thi trudng 2021 va trién vong 2022

Kinh té vi mo 2021

>
>
>
>
>
>

Dai dich Covid-19 bung phat [an th( 3 va thir 4 kéo theo tinh trang gian cach xa hoi tai cac trung tam kinh t€ khi€én GDP nam 2021 chi ghi mifc tdng 2.58% (muc thap nhat trong mot thap ky qua).

Nhu cau tiéu thu ctia ngudi dan suy giam va nha nudc ho trg gid cac mét hang thiét y&u 1a nhan t6 chinh binh 6n CPI khi Chi s6 gia tiéu diing binh quan chi ting nhe 1.84% so Vvéi cling ky.

Téng mUc ban 1€ hang hda & dich vu tiéu dung gidm 3.8% so vai cling ky 2020, d3c biét la nhém Dich vu luu trd, &n udng va Dich vu I hanh.

Chudi cung g bi gidn doan, nhu cu tich trif linh kién dién tir tdng cao dan dén nhap siéu giai doan dau ndm nhung nhd viéc khéi phuc hoat déng san xuét kinh doanh gitip Viét Nam duy tri xuat siéu ca ndm 2022.
Dong von FDI dd vao Viét Nam van duy tri 8 mirc cao bat chap anh hudéng Covid-19.

Chinh sach tién té duy tri ndi ldng, chinh sach tai khda sé la ban dap phuc hdi nén kinh té€ trong nam 2022.

Thi truong chirng khoan 2021
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VNINDEX sau 20 ndm phét trién d& cd mét ndm 2021 thing hoa khi d3 lién ti€p chinh phuc mirc dinh lich sir 1,200 diém vao thang 4/2021 va mdc 1,500 diém vao thang 11/2021, bét chap viéc cac dgt bung
dich lién tuc gay anh hudng téi nén kinh t€ Viét Nam. Tinh dén 31/12/2021, VNINDEX da tang 34% so véi dau nam, nam trong s6 cac chi s6 chiing khoan c6 mirc tang truéng manh mé nhat thé gidi.

Thanh khoan thi trudng cling ghi nhan su dot pha trong 2021 véi mdc tang trén 200% so vdi cung ky & ca 3 san HOSE, HNX va UPCOM, dat trung binh 26,000 ty VND/phién. Tang cung véi thanh khoan la s6
lugng tai khoan ctia nha dau tu ca nhan trong nudc mé mdi lién tuc dat dinh trong boi canh 13i suat huy dong & cac ngan hang dang kém hap dan. Trung binh moi thang cé trén 100,000 tai khoan mé mdi, lién
tuc déng gdép vao mirc thanh khoan ky luc cia VNINDEX.

Nhém ¢6 phiéu Midcap va Smallcap ¢6 vugt trdi trong nlra cuSi ndm 2021, [an lugt dat 60.9% va 90.6%. Dong tién d6 vao nhém nay cling tdng gép 4 [an véi nhém Midcap va 6 [an véi nhém Smallcap so vdi 2020.

O chiéu ngugc lai, khGi ngoai duy tri trang thai ban rong trong ca ndm 2021. Xu hudng ban rong cta khéi ngoai ciing xay ra tai cac nudc khéc trong khu vuc chau A do lo ngai viéc Covid-19 sé c6 mic do anh hudng
nang né 1én cac nudc dang phat trién nhu' Viét Nam.

Trién vong thi trudng chirng khoan 2022

>
>

Trong kich ban cd s8, chiing tdi cho rang VNINDEX n&m 2022 s& dat 1,663 diém, tuong (ing véi mic ting 11% so véi mitc ddng clra cudi ndm 2021.

Thi trudng van s& lac quan trong ndm 2022 nhd cac yéu t6: (1) Kha ning kiém soat dich bénh tét giap thi trudng van giir dudc su lac quan vé nén kinh té; (2) Cac géi hd trg tai khéa, kich thich su
phuc hdi cia cac doanh nghiép, hd gia dinh dugc dua ra; (3) Cac Hiép dinh thuong mai qudc té cé hiéu luc két hop thiic day dau tu cdng dén dau lan séng dich chuyén cua cac doanh nghiép
san xuat nudc ngoai; (4) Lan séng nha dau tu ca nhan tham gia vao thi trueng chirng khoan khong chi la hién tugng ma sé la xu hudng trong dai han, ho trg thanh khoan VNINDEX chinh phuc
nhirng moc dinh méi.

RUi ro cla thi trudng vAn ndm & viéc kiém soat dugc Covid-19 dé phat trién kinh t& xa hoi. Viéc xuat hién cac bién chling méi cling s& 1a thong tin tiéu cuc khién thi trudng rung I&c trong ngan han.
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dich Covid-19

Lan song thir 4 dai dich Covid-19 da tac dong nang né tdi nén Kinh té Viét Nam trong nam
2021. Viéc trién khai gidn cach bat budc tai cac tinh thanh phia Nam trong 3 thang da anh
hudng nghiém trong tdi cac hoat ddng kinh t& - xa hdi tai cac dia phuong nay. Vi viéc thay ddi
chién lugc tir “Zero Covid” sang tinh trang binh thudng mdi, thich &'ng an toan cung toc do
tiém vaccine nhanh, cac tinh thanh mién Nam dan m& clra trd lai, xu huéng di chuyén ngudi
dan phuc hdi 1am ban dap hd trg nén kinh té.

Xu hu'éng di chuyén tai Viét Nam
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Tuy nhién, vdi chién lwgc dai han “Song chung véi Covid-19”, sG ca nhiém Covid-19 ting
tr@ lai trong 2 thang cudi nam, dac biét la Thi d6 Ha Noi. Nhg ty 1€ tiém phu vaccine cao (77%
dan soO tiém 1 mdi va 64% dan so tiém 2 mdi) nén ty Ié tir vong thdp han so véi giai doan bung
dich tai cac tinh mién Nam. Viéc trién khai tiém vaccine cho tré em dudi 18 tudi cling nhu' tiém
b6 sung miii 3 s& tiép tuc dudc trién khai la tién dé dé& Viét Nam cd thé md cira trd lai 100%
cac hoat dong kinh t€ - van hda — xa hoi trong ndm 2022.

S6 ca nhiém Covid-19 va ty Ié tiém vaccine cua Viét
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Tang truédng Tong san pham qudc ndi (GDP)
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Do viéc &p dung nhirng bién phap gidn cach xa hdi can thiét (chi thi 16/CT-TTg) nham ki€ém soat mirc dd ay lan cua dai dich tai viing kinh té& trong diém phia Nam, hoat ddng san xuét kinh doanh mét
phan bi gidn doan, cau ndi dia yéu dan tdi tdng trudng GDP quy 3/2021 ctia Viét Nam ching kién muc sut gidam ky luc -6.17%. Ung phé vdi tinh trang nay, Chinh phu d& thic day tiém phd vac xin tai
cac diém néng va tinh thanh 16n trén cd nudc, dong thdi ban hanh Nghi quyét s6 128/NQ-CP ngay 11/10/2021 cua Chinh phu v8 thich ung an toan, linh hoat, kiém soat hidu quéa dich Covid-19 hd trg
doanh nghiép tirng budc hdi phuc cac hoat ddng san xuét kinh doanh, xuét khau, dau tu,... qua dd gilp téng trudng GDP quy 4/2021 udc tinh téng 5.22% (cao han téc do téng 4.61% cta ndm 2021).
T6ng két, tang truéng GDP nam 2021 cla Viét Nam dat 2.58% - thap hon so véi k& hoach clia Chinh phu dé ra dau ndm la 6.5%.

Tang trudng GDP
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Lam phat

Nhu cau tiéu thu trong nudc van yéu khi Tong mirc ban lé hang héa & dich vu tiéu diing gidm 3.8% (néu loai trir yéu t8 gid giam 6.2%) so vdi cling ky 2020, déc biét 13 nhém Dich vu luu trd, 8n
udng (-19.3% yoy) va Dich vu I hanh (-59.9%). K&t qua, chi s6 gia tiéu dung CPI chi téng 1,84% so vdi ndm trudc - mic tdng thdp nhat k€ tir ndm 2016. Trong ndm 2021, gid dau thé gidi téng
manh d3 gay strc ép 1&n gid x&ng, gas trong nudc, anh hudng tiéu cuc d&n nhém nganh giao thdng. & chidu ngugc lai, viéc mién giam hoc phi, chi phi sinh hoat dién nudc tai mot s§ dia phuang chiu
anh hudng truc ti€p cla dai dich Covid-19 da gitup kiém ché lam phat nén kinh t€, két hgp vdi viéc nhu cau tiéu dung suy yéu da khién mdc lam phat cg ban binh quan nam 2021 chi tang 0.81% so
v@i cung ky 2020.
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Chi so Gia tiéu dung (CPI)
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Hoat dong Xuat nhap khau
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Theo s6 liéu thdng ké, téng kim ngach xuat nhap khau ndm 2021 dat ky luc, uSc khoang 668.5 ty USD, ting 22.6% so vdi ndm 2020. Trong dé kim ngach xuét khdu udc dat khoang 336.25 ty
USD, tang 19.0% so vdi ndm 2020; kim ngach nhap khau udc dat khoang 332.25 ty USD, tdng 26.5% so vd&i ndam 2020; can can thuong mai ndm 2021 udc xudt siéu khoang 4 ty USD, thap hon
dang k& so v8i mic xudt siéu gan 20 ty USD trong ndm 2020 .

V6n la mét qubc gia cd dd mé nén kinh t& I6n, Xuat nhap khau s& tiép tuc la diém sang cia nén kinh t& trong ndm 2022 khi:

« Viéc md ctra lai hoat dong san xuét sé gitp Két qua kinh doanh cac doanh nghiép xuét khau 16n, d3c biét cdc nhdm nganh Dét may, Thly san, GJ,.. phuc hdi nhanh chdng

+ Giad cudc hang hda dan én dinh, tinh trang thi€u hut container dugdc kiém soat sé gilp chi phi xuat khau ha nhiét.

« Cac nén kinh té I8n trén thé gidi phuc hoi gilp thugng mai toan cau tang trudng 5% trong nam 2022 va quay trd lai mirc trudc dai dich vao cudi nam 2022.

- Céc hiép dinh song phudng/da phuong nhu D&i téc Kinh t& Toan dién Khu vuc (RCEP) hay Hiép dinh Thuong mai Tu do Viét Nam — Lién minh chdu Au (EVFTA) & dong luc chinh thlc day xuat
khau clia Viét Nam sang cac nudc d6i tac.

Can can Tong thé Can can Xuat nhap khau

5000
4000
3000
2000
1000

-1000
-2000

>

Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q -

S A S S ST ST N S ST S SN SN I ST S, > : O S 3000

¥ & I & ¥ & &F ¢ F IS ¥ S K ¥ I IS ¥ S 01-2021 022021 03-2021  04-2021 052021  06-2021  07-2021  08-2021  09-2021 102021  11-2021  12-2021
mmmmm Can can vang lai s Can can von mmmmmm Can can tai chinh L3i va sai s6t e C4n AN tGNg thE  Can can XNK = esmmm— | iy k& 2021

8 i_\\ EVEREST

SECURITIES



Pau tu truc tiep nudc ngoai (FDI)

B4t chap anh hudng tiéu cuc clia dai dich Covid-19, dong von FDI d6 vao Viét Nam van duy tri & mic cao. Cu thé, trong ndm 2021, tong von FDI ding ky dat 31.15 ty USD (+9.2% yoy) va tong
von FDI giai ngan la 19.74 ty USD (-1.20% yoy). Két qua nay dat dugc nhG nhitng chinh sach md ctia Chinh ph nhdm thu hit cac du an dau tu I6n nhu DU’ an mdé rong nha may LG tai Hai Phong,
Du an dién khi (LNG) Long An 1,2 hay gan day nhat la Du an nha may trung hoa carbon ctia Tap doan Lego tai Binh Duang.

Dong von dau tu truc ti€p nudc ngoai (FDI) vao Viét Nam dudc ky vong tang trudng manh mé (+10% yoy) trong nam 2022 nhd (1) Viét Nam c6 ké hoach ndi lai cac chuyén bay thuong mai quoc té tur
dau nam 2022, tao diéu kién thuan Igi cho viéc ti€p can cac doi tac dau tu nudc ngoai trong nam tdi; (2) Cac hiép dinh thugng mai tu’ do (FTA) I6n nhu CPTPP, EVFTA, RCEP cd hiéu luc gilp cac nha
dau tu vao Viét Nam dugc hudng nhitng vu dai I16n vé thué khi xuat khiu san phdm sang cac nudc da co FTA vdi Viét Nam va (3) V4i Igi thé chi phi nhan céng va luc lugng lao ddng ddi dao, Viét Nam
la diém dén hap dan d6i véi cac tap doan da qudc gia trong chién lugc chuyén dich chudi san xuat “Trung Quéc + 1”.

STT  Cacdu an FDI tiéu bi€u Quéc gia Vén dang ky Tinh/Thanh

phé Von Pau tu truc tiep FDI
1 Du 4n Nha may dién LNG Long An I va II Singapore Hon 3.1ty USD  Long An 5000 250%
4500 200%
2 Dv an LG Display Hai Phong Han Qudc 2.15 ty USD Hai Phong 4000
3500 150%
3 Dy &n Nha méy dién O Mén I1 Nhat Ban Hon 1.3ty USD  Binh Dudng jggg 100%
s Y ’ s n Y 2 \ 2000 50%
4 Du an nha may trung hoa carbon — Tap doan ban Mach Hon 1 ty USD Binh Ducng
Lego 1500 0%
1000
5 Nha may san xudt gidy Kraft Vina Nhat Ban 611.4 triéu USD  Vinh Phlc 500 -50%
0 -100%
6 Dy an Nha may Cong ty TNHH Polytex Far Pai Loan 610 triéu USD Binh Dugng 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021

Eastern Viét Nam
. \/Gn dang ky B V6N thye hién  e===%growth von dang ky — e====%growth vén thyc hién
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Chinh sach Tién té ky vong duy tri ng@i long

Lai suat huy dong c6 xu hudng tang nhe trong 2 thang cudi ndm 2021 nhung van duy tri @ mifc thap so véi cic ndm trudc. Tong tién giri nén kinh té ting trudng 8.93%, tiang trudéng huy dong
dat 8.44% trong n&m 2021 (thdp han mirc cling ky [an luct la 14.53% va 13.96%). V&i mat bang 13i suat huy ddng & muc thap, viéc ngudi dan chuyén tién sang cac kénh tai san khac nhu Chitng khoan,
B&t dong san,... 1 xu huéng da dién ra

Nhu ciu tin dung cd su cai thién trong cac thang cubi ndm, cu thé, ting tru'dng tin dung ndm 2021 udc dat 12.97% (cao han mdlc 12.17% cung ky) phan anh kha nang phuc hdi nhanh ctia nén
kinh t&, d&c biét 1a khu vuc mién Nam sau khi nén kinh t& m& clra trg lai. Cac ngan hang thuong mai tiép tuc tiét giam chi phi quan ly d&€ phan dau giam lii suat cho vay t6i thiéu 0.5%-1% trong 2
nam dé cd cau lai thdi han trd nd va gilt nguyén nhém ng, mién giam 13i sudt ddi véi du ng clia cac khach hang bi anh hudng béi dai dich

Méc du strc ép 18n 13i suét sé& xuat hién trong nira dau ndm 2022, ching toi van ky vong chinh sach tién té néi lIong sé tiép tuc duy tri nhdm ho trg cac doanh nghiép san xuét phuc hdi nhu thdi diém
trudc dai dich, dac biét la trong moi truGng lam phat thdp nhu boi canh hién tai.

L3i suat hanh va I3i suat huy dong tai mot s6 ngan hang = Bi€u do6 tuang quan Huy dong - Tin dung tai Viét Nam
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Chinh sach Tai khoa la ban dap hoi phuc kinh tée

Chinh sach tai khéa sé& 1a chia khda gilip hdi phuc nén kinh t& trong ndm 2022 khi du’ dia md réng van con I8n. Cu thé, hién quy mo cac géi hd trg cta Viét Nam mdi dat khoang dusi 3% GDP - 13
mrc khd thap so véi cic nudc trong khu vuc nhu' Théi Lan (15.6% GDP), Malaysia (8.8% GDP), Indonesia (5.4% GDP)... Bén canh dd, ty I& ng cong trén GDP cta Viét Nam van tucng déi thap (du
bdo 45-50% giai doan 2021-2023) so v6i mUc canh bao va tran (55% va 60%). Do d6, viéc trién khai gdi kich thich nén kinh t& 291 nghin ty dong (tuong duong véi 3.33% GDP) véi cac nhdm nhiém
vu: 1) Dau tu ndng cao ndng luc y t&, phong, chdng dich bénh (60 nghin ty); 2) Bao dam an sinh xa hdi va hd trg viéc 1am (53.15 nghin ty); 3) HO trg phuc hdi doanh nghiép, hop tac xa, hd kinh
doanh (110 nghin ty) va 4) Phat trién két ciu ha tang, khai thong ngudn luc x& hdi cho dau tu phat trién (113.85 nghin ty) két hap vai viéc Cai cach thé ché, cai cach hanh chinh, cai thién mdi trudng
dau tu kinh doanh dugc ky vong sé thiic ddy phat trién nén kinh té giai doan 2022-2023.

Von dau tu xa hoi thuc hién Von dau tu NSNN nam 2021
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Thi truong
chirng khoan
Viet Nam 2021




Tong hop su’ kién tiéu biéu nam 2021
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VNINDEX la mot trong cac chi so co ty suat sinh IGi cao nhat theé gidi

Nam 2021 la mot nam thi truGng chiing khoan Viét Nam ghi nhan nhiéu su’ dot pha. Sau dgt dich bung phat [an th 3, VNINDEX da vugt mac lich str 1,200 vao thang 4, thi trudng da tang trudng lién
tuc trong 5 thang gilp VNINDEX xac lap moc 1,420.3 vao thang 7. Su xuat hién cua bién chung Delta véi toc do lay lan cao khi€n cho toan qudc budc vao dgt cach ly xa hoi, kéo theo VNINDEX diéu
chinh vé 1,243.5 (giam 12%). Ngay sau dé thi truGng da hoi phuc va ti€p tuc tang trudng va cham mac 1,500.8 vao thang 11 trudc khi diéu chinh nhe vé 1,498 vao ngay két thic nam 2021.

Trong nam 2021, VNINDEX dat m(rc tang trudng dang an tugng (31%), vugt qua cac thi trudng chiing khoan khac trong khu vuc.

Nhitng dong luc gitp cho thi trudng bit pha cd thé ké dén nhu (1) Mdi trudng I3i suét thap giip TTCK thu hut dugc cdc NDT mdi (2) Thi trudng van dang & mic dinh gid hap dan khi P/E dang & mrc
trung binh 3 ndm (17.3) (3) Ky vong ngay gia tdng véi viéc chinh pha cé thé hoan toan kiém soat dich bénh.

Ti sudt sinh I0i cGa cac thi truGng chirng khoan 2021 P/ E Cl:la VNIN DEX
HSI INDEX -13% .
FBMKLCI INDEX 7%
PCOMP INDEX -, 1% 20 "A
SHCOMP INDEX 5%
KOSPI INDEX - 2% 15
NKY INDEX 5%
SET INDEX I 11% 10
STI INDEX I 9%
SPX INDEX . 267 >
SENSEX INDEX I 22% 0
VNINDEX I 34% 01.2011 01.2012 01.2013 01.2014 01.2015 01.2016 01.2017 01.2018 01.2019 01.2020 01.2021
-20% -10% 0% 10% 20% 30% 40% P/E +1 StdDey  emmmmm— -1 StdDev +2 StdDeV  emmmmmm -2 StdDey @ == @ o Avg
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Thanh khoan thi truong tang ky luc nhd so lucgng ma tai khoan ca nhan mai

Thanh khoan tang manh so v@i ciing ky

Thi truding chimg khodn ndm 2021 cuc ki s6i dong véi thanh khoan tdng manh. Trung binh moi
phién gia tri giao dich dat 26,196 ty, tang 254% YoY. San VNINDEX, HNX va UPCOM ciing lan
lugt ghi nhan mic tang ky luc vé thanh khoan so véi clung ky la 242%, 335% va 298%. Trong
dd, ty trong thanh khoan clia nha dau tu’ ca nhan trong nudc dugc duy tri trén 80% moi thang
ca nam 2021.

Thanh khoan thi trudng dan dau bdéi nha dau tu ca
nhan trong nudc

1,600,000
1,400,000
1,200,000
1,000,000

800,000
600,000

—— I
400,000 =
200,000 l
0

1.2021 2.2021 3.2021 4.2021 5.2021 6.2021 7.2021 8.2021 9.2021 10.2021 11.2021 12.2021

= C3 nhan trong nudc Cé nhan nudc ngoai  mmmmmm TG chifc trong nudc T6 chfc NUGC NGOAi e % thay ddi YOY 2020
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400%
350%
300%
250%
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Thi trudng chirng khoan tré nén hap dan véi cac NDT ca nhan trong nudc

Yéu t0 truc ti€p khi€n cho thanh khoan tang manh chinh la do s lugng tai khoan cta nha dau
tw c& nhan trong nu6c m& mdi téng ky luc. Trung binh 11 thang 2021, mdi thang c6 gan
119,000 tai khoan mé& mdi, nang téng s6 tai khoan giao dich clia nha déu tu’ cd nhan trong nudc
Ién 4 triéu tai khoan.
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200000

150000
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S0 TKGD cua NPT ca nhan maé mdi

‘ : AR A YN Y " SN S “ G A AN ¢
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w53 TKGD ctia NDT ca nhan mg mdi @ Trung binh 2021
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Dong tién tap trung vao nhém cac cd phiéu von héa vira va nho

120%

100%

80%

60%

40%

20%

0%

-20%

01.2021

Nhom Midcap va Smallcap tang truéng vugt troi

Sau khi cadc nhém cd phiéu c6 vén héa I6n da tdng manh vao nlra dau ndm, nhdém cé phiéu von
hda vira va nho nhan dugc su “chl y” nhiéu nhat trong nira cudi nam 2021. Hai nhém VNMID
va VNSML c6 mic tang trudng an tugng so véi dau nam (60.9% va 90.6%), trong khi do
VNINDEX va VN30 lan lugt tdng 32.6% va 39.5%. Mac du tang trudng cta VN30 bi chirng lai
nhung tinh hinh kinh doanh ctia cic doanh nghiép trong danh muc van tich cuc va van déng vai
tro gilt nhip cho thi trudng.

Nhém co phiéu von héa vira va nhé ting trudng vuot
troi vao nira cu6i nam

99.3%

71.0%

39.5%

32.6%

02.2021 03.2021 04.2021 05.2021 06.2021 07.2021 08.2021 09.2021 10.2021 11.2021 12.2021

VNMID VNSML

e \/NINDEX VN30

16

Dong tién cudi nam tap trung chu yéu vao nhom Midcap va Smallcap

Thanh khoan cua thi trudng tap trung vao nhém C8 phiéu von hda vira va nhé tdng dét bién
trong nam 2021. So vdi cung ky 2020, nhdm VNMID va VNSML giao dich trung binh 6,230
ty/phién va 2,835 ty/phién (t&ng 272% va 332% svck). Vdi viéc cac cd phiéu cd von hda 16n déu
& mat bang gia cao, dong tién cla thi trudng lién tuc tim t&i cac ¢6 phiéu c6 thi gia thap han.

Thanh khoan nhom CP vua va nho dot bien vao nua
cudi nam

50,000
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Khoi ngoai duy tri trang thai ban rong ca nam

Giao dich cua NDTNN

10,000 1,941 2,262 2177 4339 1,703 3°%1460 927 1,271 238.40
Khoi ngoai ban rong ca nam 2021 0 — — - — — . -
10,000 3,529 3,601 4,059 F44 - ] L -969 o 434
) : ’ -4, 6,613 gas g 6853 g S1644

Xuyén subt ca nam 2021, khéi ngoai duy tri trang thai ban rong, Iiy k& ban rong 60,934 ty dong 0000 e
(2.7 ty USD). Bi ban nhiéu nhét 1a HPG (-18,500 ty), VPB (-8,305 ty) va VNM (-6,824 ty). & chidu o,
ngudc lai, dugc mua nhiéu nhat la STB (4,103 ty), VHM (3,909 ty) va FUEVFVND (3,266 ty). -40,000

-11,144

Nguyén nhan tinh trang ban rong kéo dai dén tir su’ lo ngai ciia cdc NDT nudc ngoai Vé rui ro dai -50,000 -60,934
dich Covid-19 d6i vé6i cac nudc can bién va thi trudng mdi ndi sé anh hudng ndng tdi thi trudng 60,000
chiing khodn. o 1 2 3 4 5 6 7 8 9 10 11 12

= Gia trj giao dich khdp Iénh = Gia trj giao dich thoa thuén Téng gid tri giao dich Iy k&

Top CP NPTNN mua/ban nhiéu nhat HOSE Top CP NPTNN mua/ban nhiéu nhat HNX

10,000,000 1,400,000
1,200,000

5,000,000
U 1,000,000

0 E o -

I 600,000
-5,000,000 400,000

200,000 .
-10,000,000 0 . - -

| .
-15,000,000 -200,000

-400,000

-20,000,000 -600,000
STB VHM FUEVFVND MWG FUESSVFL CTG VIC VNM VPB HPG THD PVI NVB SHS IDC BVS TNG APL CEO PVS
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Nhom nganh tac dong téi chi s6 chung VNINDEX

Tang trudng 6 cac nhom nganh

Hau hét cac nhdm nganh déu ghi nhan muc tang trudng trong nam 2021 ngoai trir nganh dé udng.
Trong d6, tdng trudng manh nhit phai k&€ dén Chling khodn (173.9%), Céng nghé théng tin
(85.7%), Ban & (75.2%),...

Céc cd phiu déng gép dén da tdng diém cla chi s& VNINDEX trong ndm qua bao gdm MSN (28.6
diém), NVL (27.6 diém), VHM (25.1 diém). DGi véi chi s6 HNX-Index, cd phiéu THD (39.5 diém),
CEO (20.4 diém), IDC (15.2 diém) cd gép nhiéu nhat vao da tang diém.

Top CP anh hudng dén chi s6 VNINDEX

28.6016

27.5612
25.074
I I 23.0089 22.6337
-0.3879 -0.5953 -0.8276 -
-4.3566
-9.0963
MSN NVL VHM HPG VPB BHN APH BVH SAB VNM

18

Coéng nghé Thong tin

Xay dung

Thép

0t

Dau khi

Ngan hang

Dién

Nudc va khi dét

Du lich & Giai tri

D6 ubng

39.5955

THD

-50%

Ti lé tang trudng ciia cac nhom nganh

85.7%
75.2%
67.6%
64.1%
61.2%
60.1%
54.0%
——— 45 0%

38.8%

36.1%
——— 33.6%
—— 26.9%
————— )6.8%
—— )3.)%
—— 16.8%
—— 14.3%
== 6.2%
= 3.5%

-17.1% ——————

0% 50% 100% 150%

Top CP anh hudng dén chi sO HNX-Index

20.4453
15.1853 15.0558
10.7426
-0.0415 -0.1399 -0.1844 -0.6599
CEO IDC KSF SHS MKV SGC DHT CAG

173.9%

200%

-0.7878
DL1
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Trién vong Thi
truong chirng
khoan 2022




O
Du phong chi s6 VNINDEX nam 2022

VGi mirc du phdng EPS tang trudng 22% va mic P/E vao khoang 16 [an, ching t6i cho rdng VNINDEX ndm 2022 sé dat 1,663 diém, tuong ('ng vdi muc tang 11% so véi mic déng clra cubi
nam 2021.

Thi trudng van sé lac quan trong ndm 2022 nh& cac yéu t8: (1) Kha néng kiém sodt dich bénh tét gitp thi trudng vén gitf duoc su’ lac quan vé nén kinh té: (2) Cac goi hd tro tai khda, kich thich su’
phuc hdi cua cac doanh nghiép duoc dua ra; (3) Cac Hiép dinh thuong mai quéc té cd hiéu luc két hop thic diy diu tu’ cdng don diu lan song dich chuyén cda cdc doanh nghiép san xudt nudc ngoai;
(4) Lan séng nha d3u tu cd nhén tham gia vao thi truong chung khodn khdng chi 18 hién tuong ma sé 13 xu hudng trong dai han, hd tro’ thanh khodn VININDEX chinh phuc nhiing méc dinh mdi. Bén
canh dd, thi trudng van tiém &n nhing rui ro vé viéc dai dich Covid-19 c6 thé tai bung phat véi cac bién ching mdi. Tuy nhién xac sudt xay ra gidn cach xa hoi sé khéng cao do chl trucng cua Chinh
pha d3 thay ddi thanh “thich (ng an toan, linh hoat, kiém soat cé hiéu qua” vira phong, chéng dich hiéu qua, vira khdi phuc, phat trién kinh t&€, xa hoi.

Mic P/E hgp ly

Dv phéng VNINDEX 2022
1,800 1781

1,600 112?‘% ..........
= 1,400
Ta ng 1,200

kd r
truong 1,000
EPS 800
2021 - 600
400
2022 200
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
e UNINDEX  emmmmmmm P/E 15X #0000 P/E 16X  emmmmmmm PJE 17
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Goc nhin Phan tich Ky thuat

Chisé VNINDEX - 1D = ©1508.55 H1526.69 L1507.19 C1525.58 +27.30 (+1.82%) 1.618(1914.71)
v 4

1900.00
1800.00

(E) 1700.00
1(1651.47)

(C) _— 1600.00
0.786(1560.32) ) -

0.618(1488.76 Z o
I ) b ud ~ 1511.68
\

0.5(1438.50) ‘ﬂnﬁ”ﬂﬂMﬁW
il

0.382(1388.2311) 15 1400.00

]
"
4]

‘ \'LML/‘”W - “.ﬂ‘ ‘I
m =l 1300.00
'N“\H\'/‘/

1200.00

1100.00

Theo kich ban co s& ctia nhdm nghién clfu, VNINDEX c6 thé tién téi méc
1.560 khi RSI thé hién cdu mua manh, dudng MACD cit Ién dudng tin hiéu
két hgp vdi cac thdng tin vi mé tich cuc vé gdi hd trg kinh t& d& dudc cong
b8. Chi s6 sau d6 cé thé giao dich tich Iy trong viing 1.488 — 1.500 dé tim
ki€m su’ can bang trudc khi ky vong chinh phuc mirc dinh méi 1.651 vao “W
cudi nam 2022.
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Nhém nganh tiéu diém: Nganh Ngan hang

Tang truéng Igi nhuan sé tiép tuc dugc duy tri 8 mirc tot

Tang trudng tin dung dugc ky vong thé dat 12% - 14% do (1) nhu cau vay von cho hoat ddng san xuét kinh doanh gia ting (2) nhu ciu vay mua nha tiép tuc ting. Nhdm ngan hang
co ty Ié an toan von cao, chat lugng tai san tot sé tiép tuc dugc cap thém han mirc tin dung cao haon trung binh nganh. Tuy nhién, NIM clia cac ngan hang trong nganh sé c6 su’ phan
hda trong 2022 khi I3i sudt huy dong cé xu hudng tdng nhd téng trudng tin dung duy tri va lam phat cd thé gia tdng trong 2022, trong khi dé I3i suat cho vay lai chiu p luc gidm dé hd trg cho
khdch hang bi anh hudng bdi Covid-19. Cac ngan hang c6 CASA cao va LDR thdp s& cd Igi thé I6n d€ cai thién NIM trong 2022. Thu nh3p ngoai I3 sé ti€p tuc trién vong nhd vao mang
Bancassurance con nhiéu du dia phat trién. Ty 1& thdm nhap va phi bao hiém binh quan van duy tri & muc thap, hira hen s8& tiép tuc ddng gép 10 — 12% vao ty trong doanh thu clia cic ngan hang.
Bén canh dd, cac Ngan hang véi cac cau chuyén riéng lé nhu ndng vén d€ dam bao tudn thu Basel II, “két duyén” véi cadc NDT chién lugc, thodi vén cdng ty con, tai ky hap ddng phan phéi bao
hiém ddc quyén... dugc ky vong sé thu hit dong tién thong minh trén thi trudng.

Chat lugng tai san suy giam nhung trong tam kiém soat

Ty 1é ng xdu (NPL) va ng x&u md réng ting Ian lugt 0.21% va 0.56% du d& nhdn dudgc su ho trg tir Thdng tu’ 14 cla Chinh Phu - kéo gidn thdi han cho phép tai cd cdu nd ciing nhu’ cung cap cac
g6i ho trg I8i sudt. Tuy nhién cdc ngan hang ciing da rat than trong trong viéc gia téng ty I& bao phi ng x&u (LDR) so vdi cudi ndm 2020. DSi véi cac ngan hang cé ty trong cho vay c& nhan cao, day
sé la “con dao hai luGi” khi vira gilip cac ngan hang tang trudng dugc Igi nhuan nhung ciling di cing rui ro gia tang ng xau. Mat khac, cac ngan hang co chat lugng tai san tét hon sé khong phai chiu
nhiéu ap luc vé trich lap du’ phong.

M6t s6 c6 phiu ndi bat trong nganh la VCB, TCB, MSB

? V 4 N~ Y Voo A = ? - - AY 7ym - hod
NIM cua cac ngan hang Chat luong tai san sut giam di cung voi gia tang du’
h Y
Trung binh nganh e Trung binh nhém VCB, BID, CTG ems= Trung binh nhdm ACB, TCB, MBB, VPB essss===Trung binh nhém ngéan hang tu nhan p ong
7% 6% 150%
6% 5.82% 4% 100%
5%
4% 3329 2% 50%
3% 3.10%
2% 0% 0%
1% 1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021
0% , .
1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 Smm—Ty NPL = Ty ¢ Gr.NPL ~emm=llR
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Nhom nganh tiéu diém: Nganh Bat dong san Khu céong nghiép
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Tiép tuc phat trién nhd nhiéu yéu t6 tich cu'c tir nha dau tu nudc ngoai va chinh pha

Tinh dén Q3/2021, ty I& 18p day trung binh cla cac KCN tai mién Bac va mién Nam dat 78.5% va 87.2%. Nhu cau thué dat khu céng nghiép trong 2021 d& bi anh hudng manh bdi Covid-19 lam
gian doan viéc di chuyén ndi dia cling nhu’ cac chuyén bay qudc té. Tuy nhién, véi viéc dong tién FDI lién tuc tim tdi Viét Nam cung vdi viéc Chinh pha thay déi cac phong chdng dich va tdng cuding
dau tu phat trién ha ting vao cac du an trong diém nhu cao téc Trung Lucng — My Thun, cao téc Van Pon — Mong Cai két ndi cac thanh phd trung uang véi trung tdm kinh t&€ Ha Noi va HO Chi
Minh s& thic ddy sy phat trién cho nganh bat dong san khu cng nghiép. Trong d6, cac doanh nghiép cé quy dat dé khai thac va cho thué trong 3 ndm tdi s& ndi bat trong xu hudng téng truéng

ctia nganh.

MOt s6 c6 phiéu ndi bat: SZC, BCM, KBC

Quy dat va gia cho thué
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I I 101 | |

HCMC Long An Binh Duong Dong Nai Bac Ninh Hanoi Hai Duong Hai Phong Hung Yen

mQuYy dat cho thué dugc  mDa dugc Idp day Gia thué (USD/m2)
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Mirc luvong cong nhan nganh san xuat

531

447

250

Trung Quéc Thai Lan Malaysia Viét Nam
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Nhém nganh tiéu diém: Nganh Ban lé

H®di phuc va chuyén minh

Linh vuc ban I1& d& bi &nh hudng nghiém trong trong ndm 2021 bdi nhitng bién phap gidn cach xa hdi. Tuy nhién rat nhiéu doanh nghiép da chu déng thay déi va thich ('ng bang cach ('ng dung
cdng nghé vao mé hinh kinh doanh véi ddng thai 18n sén sang mang TMDT. Cling véi su’ quyét liét ciia Chinh phu thic ddy chién dich tiém chang, ky vong ndm 2022 sé khéng con tinh trang gidn
cach x3 hdi sé 13 tién dé dé nganh ban lé phuc hdi. Cac dong luc khac thic day cho su' tdng trudng clia nganh ban 1€ c6 thé k& dén nhu (1) Tac dong cla dai dich Covid-19 da khién xu hudéng
lam viéc, hoc tap tai nha phét trién, thic day tiéu thu cdc mat hang dién thoai, may tinh bang, laptop,... (2) Co ciu dan sb tré s3n sang day manh chi tiéu tai cic thanh phd nhé va khu vuc ngoai
6 va (3) Su thay déi trong xu hudng tiéu dung tir md hinh Tap hda truyén théng sang Clra hang hién dai (d3c biét Ia cac siéu thi va clra hang tién ich) va Thuong mai dién t& (web, app,...).

M6t s6 ¢6 phiéu ndi bat: MWG, PNJ, PET

.- - ~ r -~ - - . - -~ - - - - ra ? L . P - - - 2, - - P e e
Viét Nam c6 thé cé6 thém 37 triéu ngudi vao tang 16p tiéu dung trong Ban le hién dai 0 Viét Nam da mo réng nhanh chéng, vion ra khoi cac
thap ky tdi thanh phé chu chét
Dan s6 theo mirc chi tiéu hang ngay,"triédu Ban d6 siéu thj (dién tich >150 m2 va chudi >10 ciia hang) tai Viét Nam

' 104
@ Bic: Bdng bang Séng Héng 26 31
2 . 2o L —
v .?._.‘,' - T 4®__
. ar @ Bac: Trung du va Mign Ndi 14 16
. o @ Trung: Duyén hai 178
Tang l&p tiéu ding cao s 33 [
(=70 $/ngay)
M Tang I5p tiéu dung &n dinh Trung: Cao nguyén 12 150
4 I
(3070 $/ngay)
I Tang lop tiéu\df_lng moi @ Nam: Dang Nam B ’_‘@’_4;84
(11-30 $/ngay) 22 [
W Dudi tang I&p tiéu dung
(=11 $/ngay) Nam: Déng bing Song Mé Kéng @ 673
37 1
® Ha Noi va Tp. Hé Chi Minh 17 7_01
2017 2020

2000 2010 2020 2030
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. KHUYEN CAO

Cac thong tin, tuyén bo, du doan trong ban bao cag guon thong tin tin cay, danh
hoan Everest (EVS) khong

h chi tiét va than trong,

gia véi mirc dd can trong t6i da cé thé. T
dam bao su chinh xac va day du cla cac

theo danh gid chd quan cla chdng toi

pao ma khong bao

trudc. Bao cao nay khong nén dug han vién cla

EVS va cac cdng ty con cb thé
dugc dé cap tdi trong ba

b0 hay bat ky thong

cao nay vi bat

c cong ty
g toan

7
80
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