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KBSV Top pick

Trong quy 1, chi s& VNIndex d& 3 [&n that bai khi n6 luc vugt méc can tdm ly 1,200 M3 Giamuc | Ngayra | Upside

diém trong béi canh thi trudng thiéu ving cac yéu t6 hé trg trong nudc, mat bang ™ S ;;g;f; 5T

gia co phiéu da phuc hoi dang ké, khoi ngoai ddy manh ban rong trong khi méi DRC 32300 | 19/03/21 | 11.8%

N - ~ s, o e ~ ’ n- o , . ° - TCB 49.000 09/03/21 21.0%
trudng dau tu bén ngoainhiéu bién dong. Chung tdi cho rang cac nhip runglac nhiéu veB 120500 | 09/0321 | 27.1%
kha ndng sé con tiép dién trong thai gian tdi khi mavlng can quanh 1,200 diém van IMP 79.300 26/02/21 7.6%

. o ~ P oy NNy e . — . HPG 52.550 19/02/21 13.1%
con tiém an 1 lugng l8n ap luc cung chot 8i gid cao trong khi ngudn von cho vay HND 22.500 28/10/20 | 10.3%

margin tai cdc CTCK van duy tri sat muc toi da.

Trién vong tich cuc trong trung han dugc duy tri, chi s6 VNIndex hudng dén méc
1,250 diém trong quy 2

Du thi trudng dudc du bao sé dién bién phuic tap véi cac nhip rung lac, tang/giam
dan xen, ching téi chua nhan thay rdi ro nao dang ké c6 thé can trd xu hudng ting
cua thi trudng trong trung han, tugng dong vdi su khdi sac ciia nén kinh té, tang
trudng trong hoat déng san xuat kinh doanh ctia cac doanh nghiép, trong béi canh
mat bang |&i sudt dugc du bao khé cé thé tang manh. Theo dd, du hoat ddng mua
dudi vlng gia cao tiém an cac rli ro ngdn han, chiing tdi cho rang bat cd nhip diéu
chinh sdu nao cla thi trudng déu la co hdi dé tich lu c6 phiéu cho danh muc dau tu
trung- dai han véi muc tiéu chi sé VNIndex huéng dén méc 1,250 diém trong quy 2.
Cac yéu td ho trg thi trudng trong Q2 bao gom: 1) Fed va cac NHTW L&n trén thé gidi
van gill nguyén chinh sach tién té ndi long; 2) Kinh té Viét Nam va thé gidi phuc hoi
hau Covid-19; 3) Dich bénh Covid-19 & Viét Nam dudc kiém soéat tét va dich bénh
trén toan cau dudc day Ui nhd tdng tdc phan phdi vaccine; 4) Ldi nhudn cac doanh
nghiép niém yét tang trudng manh ti mlc nén thap cta quy 1 nam trudc.

Cac yéu td rui ro, du dudc danh gia chua & mic canh bao c6 thé ddo chiéu xu
hudng tang cua thi trudng, van can dudc theo ddi chat ché

Cac yéu to rui ro bao gom: 1) ap luc ban rong cia NDTNN [8n do |gi suat trai phiéu
cla My tdng cao cung véi xu hudng hoi phuc ctia dong USD; 2) viéc phan phdoi
vaccine Covid-19 & chau Au dang bi tri hodn; 3) rdi ro lam phat va |3i suat trong nudc
bat tang; 4) lan séng Covid-19 [an th( 4.
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CAC YEU TO TAC DONG THI TRUGNG Q2 2021

Bién dong TTCK Viét Nam trong nhiing thang dau ndm 2021 d3 tiép tuc cho thay
sy anh hudng mang tinh chat chi phdi tif b6i canh vi mé toan cau nhiéu bién
ddng. Dién bién dich Covid-19, gia dau, ddng USD, Igi suat TP Chinh pht My, cac
tin hiéu vé su thay ddi ca chinh sach tai khoa va tién té clia cac Chinh phd va
NHTW, ky vong lam phat... da va sé tiép tuc tac dong manh dén TTCK Viét Nam
trong 1 vai quy tdi.

Trong khi d6, dai vdi cac yéu té tac dong trong nudc, ky vong vao nén kinh té
phuc hdi manh mé ti miic nén thap ciia ndm 2020 dudi tac déng caa dich Covid-
19, tao mai trudng thudn Igi cho cac doanh nghiép bt pha vé ting trudng trong
doanh thu va Igi nhudn s& la yéu t6 ¢é tinh chat ho trd thiét yéu cho dién bién
TTCK. RUi ro trong nudc tap trung chd yéu lién quan dén lo ngai lam phat, L3i
suat tang trd lai song hanh cung da hoi phuc cda nén kinh té.

Trong phan nay clia bdo cdo, chling t6i tap trung phéan tich cac yéu to chinh ¢é
anh hudng dén TTCK Viét Nam trong cac quy tiép theo:

1. Kinh té thé gidi va Viét Nam budc vao giai doan phuc héi

Chung tdi lac quan vé trién vong phuc héi manh mé cta kinh té toan cau,
tugng dong vdi nhitng ki vong chung ctia cac nha kinh té hoc. C3 s3 clia nhan
dinh trén dén tu (1) viéc trién khai tiém vaccine trén dién rong 8 mot sé nudc da
gilp s6 ca nhap vién suy giam, tao tién dé dé ndi long gidn cach; (2) gbi ho trg
tai khda 1.9 ty USD clia chinh quyén tong thdng Biden mang tdi hiéu nglan toa;
(3) ty lé tiét kiém trén thu nhap toan cau & muc cao, ddc biét la § My; va (4) chinh
sach ho trg tién té ndi long ti€p tuc dudc duy tri.

Biéu db 1. My - Tudng quan s6 ca nhdp vién va sd liéu Biu d6 2. Tac dong gdi ho trg tai khéa mdi cia My 1én ting
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Ngudn: Ourworldindata, Bloomberg, KB Securities Vietnam

Ngudn: OECD, Bloomberg, KB Securities Vietnam
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Biéu db 3. My - Ty é tiét kiém / Thu nh3p cta ngudi dan (%) Bi€u d6 4. Khao sat consensus tang trudng GDP toan cau trong
nam 2021 (%)

(%) (%)
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Ngudn: Bloomberg, KB Securities Vietnam Ngudn: Bloomberg, KB Securities Vietnam
Ghi chd: Dai mau xanh hién thij giai doan suy thodi kinh té cia nudc My

Kinh té Viét Nam c6 thé ghi nhdan miic tang trudng cao trong nam nay. Vdi viéc
kiém soat t6t dich bénh Covid-19, nén kinh té Viét Nam dang tiing budc cho thay
su hdi phuc chdc chdn, phan dnh qua dién bién tich cuc cla chi sé ban 1&, san
xuat cdng nghiép va hoat dong thudng mai qudc té nhiing thang gan day. Ching
téi tu tin cho rang ting trudng kinh t& Viét Nam s& & muc cao va cé thé vugt qua
muc tiéu 6% cua chinh phu nhd (1) hoat dong san xuat, thuong mai hudng lgi tu
su phuc héi manh mé cla kinh té toan cau; (2) chinh sach tién té ndi long van
dudc duy tri; (3) hoat dong dau tu cong dudgc ddy manh trong nhiém ki méi; va
(4) kha nang kiém soat dich bénh Covid-19 t6t cung v3i ké hoach phan phai
vaccine Kip thai.
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Biéu db 5. Viét Nam - Chi s hoat dong san xuat cdng Biéu db 6. Viét Nam - Kim ngach xudt nhip khau (Ty USD)
nghiép & doanh sd ban (& (%)

San xudt céng nghiép (LHS)

Doanh s8 ban & (RHS) (Trigu USD) Nhap khau Xudtkhau
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Ngudn: Bloomberg, KB Securities Vietnam Ngudn: GSO, KB Securities Vietnam
Ghi chd: DT liéu thang 2 chju anh hudng bdi hiéu Ung Tét Ghi ch: DT liéu thang 2 chju anh hudng bdi hiéu Ung Tét
Biéu d6 7. Ty l& von dau tu NSNN / T8ng vén dau tu (%) Biéu do 8. Khao sat consensus tang trudng GDP cac nudc
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Ngudn: GSO, KB Securities Vietnam Ngudn: Bloomberg, KB Securities Vietnam

Ghi chd: Dai mau xanh hién thi ndm dau cda nhiém ki Dai Hoi Dang.
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Biéu d6 9. My - Chi s6 ISM gia san xuat va ISM gia dich vu

KB SECURITIES VIETNAM

2. Ap luc lam phét clia thé gidi & Viét Nam - bat dau xuat hién nhung
chualén

Thi trudng da xuat hién nhiing lo lang vé nhitng tin hiéu cdnh bdo lam phat
cua My gia tang trong thdi gian tdi, thé hién qua mdc d6 tdng cao clia gid nguyén
vat liéu dau vao, chi phi san xuat, chi phi van chuyén hang héava qua mic ting
trudng cung tién dot bién cla Fed.

Biéu d6 10. Chi s6 Bloomberg hang hda - nguyén vat liéu dau
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Ngudn: Bloomberg, KB Securities Vietnam

Biéu db 11. My - Thay d&i cung tién M2 (%)

Ngudn: GSO, KB Securities Vietnam

Biéu dd 12. Chi phi van chuyén 40ft container tif Thugng Hai
(TQ) di Los Angeles (My) (USD)
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Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Drew World Container Index, KB Securities Vietnam

Chiing t6i ki vong ap luc lam phat ctia My chi mang tinh thdi diém trong ngén
han. Cd s cho nhan dinh trén bao gobm (1) D6t bién gia do léch pha bat thudng
vé cung - cau s& quay lai muc én dinh khi cac hoat déng kinh té dan dudc binh
thugng hda; (2) Nguén cung tién M2 ctia My du [6n nhung dudc “trung hoa” bdi
mUc giam cta van téc tién t&* (velocity).

(*): van téc tién té = GDP/ Cung tién (M1 hodc M2) 4 thudc do s [an tién chuyén tif thuc thé nay sang thuc thé khac clia nén kinh té trong mét khoang thdi gian

nhat dinh. Van téc tién té giam khi tdng trudng GDP khdng theo kip tang trudng cung tién, qua dé lam giam &p luc lam phat cda nén kinh té.
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Biéu dd 13. M - Chi s6 PCE va PCE I3i (%)

KB SECURITIES VIETNAM

Chinh séch tién té néi long clia Fed c6 thé van dudc gill nguyén, thé hién qua
(1) chinh sach diéu hanh tién té cho phép lam phat duy tri trén 2% “trong mét
khoang thgi gian nhat dinh”; va (2) cac phat biéu va tin hiéu nhat quan vé viéc
gill nguyén chinh sach tién té cho dén khi kinh té My hoi phuc. DU vay, cac tin
hiéu lam phat va nhiing thay d6i trong ngdn ngii clia Fed van can dugc theo sat
Ki'trong thdi gian téi.

Bi€u d6 14. My - Van téc tién té (%)
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Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Drew World Container Index, KB Securities Vietnam

M3c du xuat hién mdt s yéu té rui ro téi lam phat, ching t6i ki vong lam phat
ctia Viét Nam van dugc kiém soat tét nhd (1) gia thuc phdm, bao gom gia lgn,
ha nhiét “bu dap” cho gi giao thong tang trd lai; (2) gid dich vu y té ¢é thé sé gill
nguyén dé giam ap luc lam phat; va (3) chinh sach tién té ndi long & mdc via
phai nén khdng gay ap luc 1én lam phat (5.

Chiing tdi cho rang NHNN s& giif nguyén chinh sach tién té nhu hién tai. Mdic
l&i suat diéu hanh hién tai dugc xem la phlu hgp dé tao moi trudng ndi long can
thiét gidp thic ddy tang trudng kinh t€ ma van tranh tao ap luc lam phat 1én.

Biéu do 15. Viét Nam - Cd ciu CPI (%)
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Ngudn: GSO, KB Securities Vietnam
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Biéu db 16. Viét Nam - CPI va CPI 5i (%) Biéu db 17. Viét Nam - L3i suat diéu hanh va l3i sudt ON (%)
%) s CP| CPI 15i ) LS Téi chiét khau LS Tai cap von
8 T 7T
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5 1
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3 L
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Ngudn: Bloomberg, KB Securities Vietnam Ngudn: Bloomberg, KB Securities Vietnam
Biéu do 18. Viét Nam - Mat bang lgi suat trai phiéu (%) Bi€u d6 19. Viét Nam - Dién bién gia xdng va gia thit lgn
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Ngudn: Bloomberg, KB Securities Vietnam Ngudn: KB Securities Vietnam thu thap
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3. Ldi suat trai phiéu 10 ndm ctia My, Pong Dollar va Dong tién NDTNN
- rti ro can dudc theo doi

Lgi suat trai phiéu 10Y ctia My dang trong xu hudng hoi phuc trd lai, phan dnh ki
vong kinh t& hdi phuc manh mé& nhung cling thé hién lo ngai ctia NDT vé rli ro
lam phét va kha ndng Fed sé nang l3i suat trong tudng lai. Pa ting cla lgi suat
trai phiéu la diéu khong tranh khoi nhung toc d6 tang nhanh trong thdi gian
ngan la didu lam chidng tdi lo lang bdi cé thé gay xdo tron tiéu cuc t&i TTCK. Lai
suat breakeven 10 ndm [én muc cao nhat ké tu su kién “Taper Tantrum” ndm
2013. Dicung vdidd, ddong USD cling da dan phuc hoi tu day thang 1/2021 taora
stc ép “kép” lén dong tién cua khoi ngoai.

Biéu d6 20. My - Lgi suat Breakeven 10 ndm (%) Bi€u d6 21. Chi sé DXY (diém)
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Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam

Ap luc ban rong cia NDTNN van [8n. Cac TTCK mdi néi, bao gom Viét Nam,
thudng dac biét nhay cam vdi nhiing bién dong tiéu cuc cua Igi suat trai phiéu
M{ cling nhu déng USD, phan anh qua mai quan hé ngudc chiéu véi dong tién
kh&i ngoai, dién bién gia. Tuy nhién, ching tdi cho rang ap luc rit rong khoi
ngoai ¢ TTCK Viét Nam khong qua tiéu cuc khi so v8i cac nudc trong khu vuc.
Bén canh dé, kénh ETF, d3c biét la ETF ndi dia, van dudc xem la diém sang thu
hat dong tién NDTNN.

Biéu db 22. Tudng quan chi sé Bloomberg EM flow index va Biéu d6 23. Tudng quan lgi suit thuc trai phi€u 10 ndm cla My
lgi sudt thuc trai phi€u 10 ndm cta My (diém, %) & dién bién VNIndex so v3i FTSE World Index (diém, %)
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Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam
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. . n . . n cn
Bi€u d6 24. Viét Nam - Dong tién NDTNN (%) Bi€u d6 25. Dong tién NDTNN trong khu vuc (Triéu USD)
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Biéu do 26. Viét Nam - Dong tién ETF (Triéu USD)
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Ngudn: Bloomberg, KB Securities Vietnam
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NHAN PINH THI TRUGNG

Chung tdi d&t ky vong chi sé VNIndex sé hudng t8i méc 1,250 diém ngay trong
quy 2 tdi day khi ma céc so sanh tugng déi (v3i cac thi trugng trong khu vyc va
véi dif liéu lich stf) cho thay chi s VNIndex van dang & vung gid hap dan trong
b&i canh cac yéu t6 hé trg tich cuc dang cé phan vugt trdi so véi cac yéu té anh
hudng tiéu cuc. Trong d6, cac yéu té ho trg chinh bao gom: 1) Fed va cac NHTW
|&n trén thé gidi van gill nguyén chinh sach tién té ndi long; 2) Kinh té Viét Nam
va thé gidi phuc hoi hdu Covid-19; 3) Dich bénh Covid-19 & Viét Nam dugc kiém
soat tét va dich bénh trén toan cau dugc day Ui nhd tang téc phan phéivaccine;
4) Ldi nhudn cac doanh nghiép niém yét tang trudng manh ti mdic nén thap cua
quy 1 nam trudc.

So sanh P/E cua cac thi trudng trong khu vuc, c6 thé thay P/E forward 2021 cua
VN-Index thap han tudng déi so véi cac nudc khac. Ngoai ra, tuong quan P/E
forward 12 thang vgi 2 chi sé tiéu chuan khac la FTSE- EM Index thi gia triso sanh
cta VNIndex van dang & mdc thap trong nhiéu ndm qua.

Biéu do 27. Dién bién P/E forward 12 thang ctia VN-Index Bi€u do 28. Dién bié€n P/E forward 12 thang ctia VN-Index so vdi

va cac nudc khu vuc (2009 - 2021)
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Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam

Bang 2. Cac yéu té chinh tac ddng dén thi trudng trong nam 2021
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Ngudn: KB Securities Vietnam
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CHU PE PAU TU Q2 2021

1. Kinh té héi phuc
Nhém nganh hudng gi truc ti€p: Ngan hang, Bat dong san

Hoat déng kinh doanh ctia 2 nhdm nay chiu anh hudng 8n bdi tang trudng GDP.
VG8i ngan hang, ching t6i ki vong ng tai ciu tric sé suy giam cung véi viéc trich
[3p s€ khong qua [8n khi ma cac doanh nghiép khoi phuc dan hoatdong san xuat
sau dich. Bi cung véi d6, ching t6i cling lac quan vao trién vong tin dung cua
toan nganh ngan hang, 8 mlc tot gilp hoi phuc nén kinh té.

V3i bat ddng san, chiing tdi cho rang tin dung bat ddng san sé& dién bién khdi sac
khi nhu cau vay mua nha tang [&n cung vdi viéc nhiéu dy an mdi dan dudc g6 bo

vudng mac vé th tuc.

Bi€u db 29. Viét Nam - Tang trudng tin dung (nghin ty, %)
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Biéu db 30. Chi s Bloomberg Commodity Index (diém)

2. Nhu cau hang héa gia tang

Nhom nganh hudng lgi tryc tiép: nguyén vat liéu xay dung (thép, da...) va hang
hda (gao, cao su, ca phé...)

Mét s6 yéu té ho trg nhém nganh nay bao gom:

— Nhu cau téng cao tU viéc dady manh hoat dong dau tu cdng. Cu thé, mot sé du
an trong diém dudng cao téc Bac - Nam dang gdp phai van dé thiéu ngudn
nguyén vat liéu xdy dung cao téc.

— Nhu cau tiéu thu hang hoa cé diu hiéu dugc cai thién trong cac thang dau
nam tu ca thi trudng nudc ngoai (xuat khau quy | udc tang 22% yoy), va thi
trugng trong nudc (téng mic ban & hang hda va doanh thu dich vy tiéu ding
thang 3/2021 tang 9.2% so vdi cung ky nam trudc).

— Nhu cau thép tif Trung Quéc gia tang khi nén céng nghiép Trung Quéc bat
dau md réng trd lai; va nganh thép clia Trung Qudc dang phai chiu kiém soat
vé van dé 6 nhiém mai trudng chat ché han.

— Ngubn cau ndéng san cao tu Trung Quéc hdu Covid-19.

— Nhém nganh hang hda cling dugc xem la mét loai tai san bao vé NDT trudc
ruiro lam phat.

Biéu d6 31. Xuat khau thép sang TQ (Triéu USD)
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3. Cac nhém chiu anh hudng bdi Covid-19

Nhom nganh hudng gi tryc ti€p: hang khéng, dich vu hang khong, du lich

Chung t6i ki vong hoat ddng du lich, van tai sé gia tang manh mé trong thai gian
t8i nhd (1) viéc day nhanh trién khai tiém chlng vaccine gildp kiém soat dich
bénh Covid-19; (2) Viét Nam d3 bat dau nghién cdu tinh kha thi ctia “hd chiéu
vaccine”, giip Viét Nam cé thé s6m dén khach du lich quay trd lai.

Biéu d6 32. Dién bién gia ¢4 phi€u nganh hang khéng so Biéu d6 33. Tang trudng hanh khach hang khéng héi phuc
vGi VN-Index (méc ban dau =100) nhanh chéng sau dai dich SARS
VNIndex HVN vic ACV %) ~—O—Viét Nam —e&— Thégidi
«=0=— Dong A- TBD —e—TQ
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Trién vong: Tich cuc

Bat dong san

M3 tiéu biu: VHM, KDH,
NLG, DXG

Covid 19 cling v@i cac kho khan trong thd tuc phap ly dy an da anh hudng tiéu
cuc tdi thitrudng BDS nha & tai ca Ha NGi va Tp. H6 Chi Minh khi sé lugng can hd
md ban va tiéu thu trong ca ndm 2020 chi bang khoang 40%-50% so vdi ca nam
2019. Diém tich cuc la ty |& tiéu thu/md& ban mdivan & mdc cao, khoang 87% tai
HCM va 103% tai Ha N&i, mUc gid ban duy tri di ngang tai HN va tang khoang 6%
tai HCM. Su s6i déng cua thi trudng BDS nha & chi yéu nam tai cac tinh ven do
thi [6n hodc ven bién nhu Déng Nai, Binh Dugng, Binh Dinh, Quang Ninh... khi
cacsan pham dat nén, biét thu nghi dudnghodc cdn hd nghi dudng thu hat dugc
dong tién dau tu va cé giao dich kha s6i dong.

Ching t6i ki vong nhiing van dé phap ly tai Tp.HCM sé& dugc thao gg dan trong
quy 2/2021 khi chinh quyén mdi tai Tp.HCM di vao hoat dong 6n dinh. Ching t6i
cling nhan thdy mot s6 dau hiéu cho thay diéu d6 khi mot s6 du an BDS tai Quan
1vaTp. Tha Ddc chuln bi dugc gidi thiéu ra thi trudng nhu Grand Marina Ba Son,
Masterise Lumiere...

Diém nhan dau tu doi vdi nganh BDS trong quy 2/2021 van la dong vén dau tu
cbng tai 1 s6 du &n I&n nhu cao tc Bac - Nam, cao téc Bién Hoa- Viing Tau, san
bay Long Thanh va kha nang khdgi dong lai cac du an trong cac quén trung tam
Tp.HCM. M6i trudng |3i suat thap cling la mét yéu t6 quan trong thic ddy nhu
cau vay von mua nha hodc dau tu BDS trong ndm 2021.

Nhiing doanh nghiép c6 quy dat sach 18n vdi day du phap ly va cé cd cau tai
chinh antoan vatién d6 ban hang kha quan trong nam 2021 la cac c¢d hoéi dau tu
khi thi trudng 6n dinh hon sau dich Covid 19, tiéu biéu la cac ¢é phiéu VHM, KDH,
NLG, DXG.

Khéi phan tich doanh nghiép - KBSV
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Trién vong: Tich cuc

Bat dong san

KCN M3 tiéu biéu: KBC, VGC,
PHR, NTC

Dai dich Covid 19 d& lam chdm lai dong v6n FDI trong nam 2020 va ca 2 thang
dau ndm 2021. Tuy nhién, von FDI d3 tang toc tUf thang 3/2021, iy ké tdi 20/3,
téng vén FDI dang ky dat 10.13 ty USD, +18.5% yoy. Trong d6, vén FDI dang ky
mdi dat 7.2 ty USD, +30.6% yoy. Ching t6i ki vong sy phuc hoi ciia dong von FDI
ti€p tuc dién ra trong cac quy tiép theo clia 2021, khi vaccine da dugc st dung
tai nhiéu nudc, giip day nhanh téc d6 md ctfa lai nén kinh té.

Vé trién vong trung han, nganh BDS KCN Viét Nam ¢ thé dudc hudng Igi tu cac
hop déng thuong mai tu do (FTAs) dugc ky két va lan séng dich chuyén clia céc
cbng ty khoi Trung Quéc. Theo dd, nhu cau cho dat KCN va nha xudng xay san
tang cao. Bén canh d6, ddy manh dau tu cong gilp tang két ndi gilia cac vung,
két ndi Viét Nam vdi quéc té cling la yéu t6 thu hat FDI trong tudng lai.

Mot s6 cd hdi dau tu dang chiy bao gom KBC, VGC, PHR, NTC. DPay la cadc doanh
nghiép c6 quy dat thugng pham [, vi tri thuan Igi tai cac vung kinh t& 16n la vé
tinh san xuat xung quanh HN va Tp. HCM.

Khéi phan tich doanh nghiép - KBSV
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'Bién lu.c Trién vong: Tich cuc

M3 tiéu bidu: HND, NT2,
SJD, TMP

Theo WB, GDP Viét Nam dugc du bdo tang trudng 6.5%, kéo theo dé la nhu cau
st dung dién phuc vu san xuat kinh doanh tang. Tiéu thu 2 thang dau ndm 2021
dat 33.6 ti kWh, tang 4.3% so vdi cung ki, v8i mUc tang nay con thap tuy nhién
do dich covid bung phat trong cong dong tai Hai Dudng va dip tét nguyén dan
2021. Ching t6i ki vong nhu cau tiéu thuy dién sé héi phuc va tang trudng vdi toc
d6 8-10% trong nam 2021, phu hgp vdi udc tinh chung ctia EVN.

Diém nhan dau tu déi vdi nganh dién trong quy 2 gém:

1) 65% xac xuat say ra hién tugng La Nina, sé van la dong luc cho cac nha may
thay dién sau 2 nam chiu anh hudng ndng né bdi hién tugng Elnino nhu SJD,
TMP, CHP, SBA...

2) MUa tra c6 tlc bang tién mat d6i vdi cdc nha may nhiét dién sau nhiing ndm
“dugc mua” 2019-2020 |4 cao diém ctia nha may nhiét dién, vi miic cd tiic vditi
suat sinh [Gi tU 6-10% nhu HND, QTP, PPC, NT2,...

3) cdc nha may dién gié hoan thanh va déng dién trudc 1/11/2021 sé dudc hudng
lgi tUf gia ban dién cao vdi gia ban dién trong dat lién la 1.927 dong/kWh, dién
gi6 bién la 2.223 déong/kWh, cu thé€ la PC1 sé& dong dién 3 du an dién gié gdm Lién
L3p, Phong Huy va Phong Nguyén trong quy 4/2021,va GEGcling c6 3du an dién
gi6 130 MW ddong dién vao quy 4/2021.

4) Nhiéu nha may dién dang ting ngay giam bét phan 16n ng vay, gilp cai thién
chi phi l&i vay va két qua kinh doanh. Sau khi tra hét ng vay, dong tién cho von
chu s@ hitu cta cac doanh nghiép sé la rat [8n va nhiéu kha nang sé tang kha
nang chitra c6 tlc tien mat nhu PPC, NT2, HND, QTP, POW...

Khéi phan tich doanh nghiép - KBSV
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o Trién vong: Tich cuc

cang Bién

M3 tiéu biéu: GMD, VSC,
HAH

Viét Nam la mot trong cac quoc gia ¢d toc do tang trudng luu lugng Container
an tugng nhat thé gidi. Luu lugng container qua cang cta Viét Nam cé mic tang
trudng kép dat 10.9%, cao nhat trong top 6 cac nudc Dong Nam A c6 san lugng
container cap cangldn nhat. Chdng toi ki vong mic tang trudng kép dat 9%/nam
van sé& dudc duy tri trong 5 ndm tdi dua trén : (1) Hoat dong giao thuong thé gigi
hdi phuc sau dich Covid-19; (2) Dong vén FDI tiép tuc chdy vao Viét Nam; (3) Anh
hudng cac hiép dinh FTA; (4) Chuyén dich chudi cung (ing toan cau.

Tinh trong 2 thang dau ndm 2021, téng trong tai cdp cum cang Hai Phong tang
6.1% YoY nhd da hoi phuc ctia téng kim ngach xuat nhdp khau, tdng 25.5% Yoy.
KBSV ki vong muic tang trudng cao déi vGi cum cang Hai Phong trong nam 2021
dua trén: (1) M{c nén thap trong ndm 2020 do anh hudng clia dich Covid-19, (2)
hé théng ha tang dudc cai thién, ddy nhanh toc d6 [uu théng hang héa.

Theo ké hoach tif BG K& hoach va Bau tu, cau cang 3,4 Lach Huyén sé divao hoat
déng vao cudi nam 2023. Dang chd y, UBND TP Hai Phong da chon CTCP Tép
doan Hateco la nha thau cho dy an cdu cang 5-6 khu vuc Lach Huyén, du kién cd
thé di vao hoat dong ndm 2025. Viéc tang sb lugng cau cang cum cang Lach
Huyén sé gy sUc ép khong nho cho cac cang ha ngudn va thugng nguén trong
thai gian tdi.

Van dé cd s& ha tang két néi tai cum cang Cai Mép - Thi Vai dang tung budc dugc
giai quyét Mdi day, du an xay cau Phudc An két néi cang bién Cai Mép - Thi Vai
v@i cao toc phia Nam da dudc phé duyét chd truong v8ivon dau tu 5,000 ty VND.
Cung véi do, phudng an dau tu cao toc Bién Hoa - Viing Tau cling d3 dudgc chot
theo 2 giai doan vdi téng vén dau tu 23,693 ty VND. Bai todn ha tang dang dugc
giai quyét gilp trién vong tang trudng ctia cum cang Cai Mép-Thi Vaivon da tich
cuc trd nén hdp dan han. Theo théng tin KBSV thu thdp dudc, bat chap dich
Covid-19, ndm 2020 téng san lugng cip cang dat 7.2 triéu TEU, vugt cong suat
thiét ké la 6.8 triéu TEU. Trong khi d6, du an cang Gemalink v3i cong suat 1.5
triéu TEU d3 hoan thanh va bat dau dén nhiing chuyén tau dau tién tif thang
1/2021.

Khéi phan tich doanh nghiép - KBSV
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CNTT Trién vong: Tich cuc

M3 tiéu biéu: FPT,
CMG

Mang gia cong phan mém tang trudng tét trong 2 thang d&du nam 2021. Vi s6
lugng dgt hang ky mdi tdng manh cung trién vong nhu cau hoi phuc tét tu cac
doanh nghiép sau khi dich Covid két thiic hita hen mt nam 2021 tang trudng
manbh.

Tiém ndng tang trudng mang gia cdng phan mém van kha quan do (1) Nhu cau
cao trén thé gidi. Mang gia cong phan mém khong doi hoi ham lugng chat xam
cao nhung sé lugng nhan su l8n, hién cac nudc déu dang cd tinh trang thiéu hut
nhan su. (2) Chi phi nhan céng ki'su phan mém cla Viét Nam dang & mUc thap
sovdicacqudcgialalgithé canh tranh |8n. Tuy nhién, chiphinhan sy dangtang
manh trong thai gian gan day do ap luc canh tranh nhan sy, la yéu t6 can theo
dbi, c6 thé anh hudng dén kha nang tang trudng dai han clia cdc doanh nghiép.

Ki vong bién Igi nhuan gdp mang xuat khau phan mém sé& dudc cai thién trong
trung han nhd: (1) Déi tac quéc té tin tudng, cd nhiéu hgp déng ham lugng chat
xam va gia tri gia tadng cao han; (2) Nhu cau chuyén ddi s6 clia cadc doanh nghiép
trong nudc tang.

Mang internet bang théng rong van duy tri tang trudng bat chap dich Covid-19.
Hétthdng2/2021, Téngsd thué bao bang rong cé dinh dat 17.194 triéu thué bao,
tang 2.95% Ytd va 12.5% YoY. Lily ké 2 thang dau nam, so lugng thué bao mdi
dat 495.2 nghin thué bao, tdng 3.9% YoY. Trong dai han, KBSV cho rang du dia
tang trudng van con tuy nhién bién [gi nhuan gdp sé giam do (1) Gia cudc tai thi
trudng tinh thap hon do mat bang thu nhap thap; (2) Cac doanh nghiép chua cé
ha tang sé phai thué ngoai qua d6 tang chi phivan hanh.

Khéi phan tich doanh nghiép - KBSV
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Trién vong: Tich cuc

Ngan hang

M3 tiéu biéu: TCB, CTG,
VPB, ACB, VCB

2 thang dau ndm 2021, tong cau thi trudng con thap do trung lich nghi tét
nguyén dan khién tang trudng tin dung tai Ha N&i va TP H6 Chi Minh chi lan lugt
tang 0.6% Ytd va 1.5% Ytd. Tuy nhién, dich Covid-19 dang dugdc kiém soat tot tai
Viét Nam, cac doanh nghiép day manh hoat déng san xuat vao cac quy sau cung
dong thai cat giam 3i sudt cho vay ctia cdc ngdn hang la ¢ s& dé KBSV ki vong
tang trudng tin dung nam 2021 sé dat mic 12-14%.

4Q2020, trong pham vi 15 ngan hang niém yét dugc nghién clfu, CASA dudc cai
thién manh mé la dong lyc gitp (i sudt huy dong binh quan toan thi trugng theo
trong s giam 41 bps QoQ, trong d6 nhdm SOEs va nhém NHTMCP hang dau hau
hét déu giam manh trén 40 bps QoQ. Trong khi dd, l&i suat binh quan dau ra
4Q2020 dat 7.75%, giam 29 bps QoQ khién NIM 4Q2020 dat 3.57%, tang 3 bps
QoQ.

4Q2020, cac ngdn hang ddy manh x(i ly ng xau cing véi dién bién dich kiém soat
tét, cdc doanh nghiép c6 thé tra ng trd lai khién ty |é nd xau trong hé théng dat
1.34%, giam 44 bps QoQ. Ty |& bao phu ng xau dat 109.1%, tang 19.6% diém QoQ
trong d6 VCB, ACB va TCB cd muc trich |3p cao nhat, l[an lugt dat 370.4%, 160.3%
va 171.0%. Ap luc trich [4p ndm 2021 s& gidm bt khi thong tu 01/2020/TT-NHNN
dang trong qua trinh slfa d6i theo hudng cac ngan hang trich lap du phong diing
v@i ban chat khoan ng, tuy nhién van giti nguyén nhém ng dé hé trg doanh
nghiép khéng bi tang |di suat va [0 trinh trich |3p s& dién ra trong 3 nam tinh tu
nam 2021 dé tranh gay cu séc Igi nhudn cho cac ngan hang.

Céc thach thlc vé vén hda van con khi cac khodn ng xau mdi phét sinh tif cac
khach hang bi anh hudng b&i COVID s& [am tang gid tri tai san rui ro, tu d6 sé dat
ra nhiing thach thiic vé von hda han cho cac ngan hang va day manh nhu cau
tang von trong nam 2021, dac biét cac ngan hang c6 CAR dudi 10%.

Nhiing ngan hang c6 cd ban tét, da trich 1p du phong ldn va cé nhiéu diém nhan
dau tu nhu chuyén san, ghi nhap thu nhap bat thugng... trong ndam 2021 la cac
cd héi dau tu thich hgp theo lua chon cia chdng t6i, tiéu biéu nhu VCB, TCB,
CTG, VPB, ACB.

Khéi phan tich doanh nghiép - KBSV
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’ l > Trién vong: Tich cuc

M3 tiéu biéu: MWG, PNJ

Do anh hudng cda dich Covid 19 bung phat trd lai va dgt nghi Tét Nguyén dan,
hoat dong thudng maiva dich vy thang 2/2021 giam so v@i thang trudc tuy nhién
van cho thdy mét vai tin hiéu hdi phuc tich cuc. Doanh s6 ban & hang hda va
dich vu tiéu dung thang 2 tang 2% YoY, lliy ké 2 thang dau 2021 dat 904.5 nghin
ty, +5.5%yoy. Su hdi phuc nay cho thay nhu cau tiéu dung clia cac ho gia dinh
cling nhu sy lac quan clia ngugi tiéu dung van tiép tuc tang trong quy 2/2021. Vé
dai han, su phuc hoi ctia nén kinh té sau dich cling nhu tiém nang ln ti nhu cau
tiéu dung ctia tang I8p trung luu dang ngay cang gia tang sé la dong luc cho
nganh ban lé trong nhilng nam tdi.

Trong Q2 2021, theo kich ban cd sd dich Covid-19 khdng ti€p tuc bung phat tai
Viét Nam, nganh ban lé du bdo sé phuc hoi. Diéu nay da dugc phan nao thé hién
vGi MWG khi doanh thu iy ké 2 thang ddu nam dat 21.5 nghin ty, +5%yoy. Mac
du 100 ctfa hang TGDD va DMX phai dong cla trong dgt dich bung phat trd
lai,doanh thu ciia TGDD va DMX van duy tri di ngang so véi cung ky, trong khi dé
doanh thu BHX tang 50% yoy. B6i v3i PNJ, doanh thu thang 1/2021 dat 2170 ty,
+30% yoy, |gi nhudn sau thué tang nhe 2.5% yoy chtl yéu nhG hoat dong ban [é
tang trudng 10% yoy, hoat dong ban vang miéng tang manh 79%yoy. Ching téi
ky vong trong thdi gian sap tdi, nhu cau tiéu diing ctia ngudi dan tié€p tuc tang
trudng t6t va dich chuyén theo hudng thugng mai hién dai, theo d6 nhiing cé
phi€u ban [é tdn dung dugc ca kénh offline va online s& dugc hudng lgi.

Khéi phan tich doanh nghiép - KBSV
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Trién vong: Tich cuc

> b
Thuy san
M3 tiéu biéu: FMC, VHC

Liiy k& 2 thang dau nam, xuat khau tom Viét Nam dat 380 triéu USD (-1% YoY),
chlng toi du kién xuat khau sé hoi phuc va tang trudng dudng trong quy 2/2021
nhd: 1) Tang thi phan tai thi trudng Trung Quéc va My khi cac d6i tha canh tranh
chinh ctia Viét Nam (An D8, Ecuador) van con bi gidn doan ngudn cung do dai
dich, 2) Tiép tuc gianh thém thi phan tai thi trudng My tUr d6i thd Trung Quoc
gitfa cudc chién thuong mai M§-Trung, 3) EVFTA xda bd thué 4.2% d6i véi tom
déng lanh nh3p khau vao EU (thuén Igi cho FMC véi doanh thu tdp trung vao
EU), 4) Doanh nghiép xuat khau cht luc la Minh Phi dudc hdy quyét dinh chéng
ban pha gia.

Xuat khau cé tra Viét Nam iy k& 2 thang dau ndm 2021 tang 1,7% YoY, dat 214
triéu USD chU yéu do tang trudng manh & thi trudng chau My nhu My, Canada,
Mexico, Columbia. Xuat kh3u ca tra Viét Nam ky vong sé& duy tri da tang trugng
duongtrong quy 2 nha: 1) Tac dong clia cac FTA tai cac thi trusng My, EU, CPTPP
va 2) Nhu cau héi phuc manh sau dai dich tai cac thi trudng xuat khiu cha luc.

Theo Vasep, xuat khau thly san du bao tang téc tif thang 3/2021 do céc doanh
nghiép da cé su chuan bi kivé nguén cung. Ngoai ra cac thi trugng tiéu thu thay
san cua Viét Nam du bao cling sé md clfta dan nén kinh té sau khi vaccine Covid
19 dudc phé cép, dan téi thic ddy nhu cau tiéu thu thuc phdm cta ngugi dan.
Hang rao thué quan dai vgi thiy san Viét Nam cling dugc thao g& dang ké khi
cac hiép dinh FTA di vao hiéu luc va ap luc tu thué chong ban pha gia dugc giam
nhe hon trong nam 2021.

Khéi phan tich doanh nghiép - KBSV
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Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phic Phuong Dung

dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, sG 5 Dién Bién Phu, Quén Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trf, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gill:
+15% hodc cao han trong khoang +15% va -15%

Bén:
-15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Y kién trong b4o cdo nay phan dnh danh gia chuyén mén cla (cac) chuyén vién
phan tich ké ti ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khéng tuyén bé rang thong tin va dit liéu
[a chinh xéc hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
thay d&i ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ctia minh va chiing t6i s& khéng c6 trach nhiém dai véi cac khoan dau
tu hodc két qua cda chiing. Nhiing tai liéu nay 1a ban quyén clia KBSV va khdng
dudc sao chép, phan phdi lai hodc slta d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dugc phép sit dung cho bat ky muc dich nao
khéc.

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phl hgp thi trudng Kém han thi trudng
24

b KB Securities | VIETNAM


http://www.kbsec.com.vn/

