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. DU BAO KINH TE VI MO 2021




O

u bao cac chi s6 vi mé chinh:

én vong tang trudng ngan han dén
ung han van tich cuc. GDP dugc udc
nh la tang 2,8% vao nam 2020 va du
ién dé€ tang trudng & muc 6,8% vao
nam 2021 trong kich ban cd sd, gia
dinh rang kiém soat dai dich Covid t6t
ca trong nudc va quoc té.

Lam phat sé van & dudi mic khoang
<4%/nam trong trung han.

Tang trudng cong nghiép va dich vu la
2 dau tau thac day trudng.

FDI ti€ép tuc d6 vao Viét Nam nhd
chién lugc Trung Quéc +1 va hudng Igi
tu hang loat cac hiép dinh thuong mai.

Tang trudng GDP thuc . .
Tiéu dung cd nhan 7.4 7.3
Tiéu dung chinh phu 7.3 6.3
Dau tu 10.2 8.2
Xuat khéu 16.7 14.3
Nhép khadu 17.5 12.8

Tang trudng GDP theo nhan t6 6.8 7.1
Néng nghiép 2.9 3.8
Cong nghiép 8 8.9
Dich vu 7.4 7

Lam phat 3.5 3.5

Tham hut ngan sach -4.7 -4.4

NG (% GDP) 58.3 55.7
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NG VON FDI

véon FDI giam manh & Trung Quéc va An D do lo sg chién tranh thuong mai My - Trung va dich bénh Covid

Vén FDI thuc hién ctia Trung Quoc Vén FDI thuc hién cda An Do
8 20000 \
e 15000

| \
Oil-- Ili'ill i - IIIIl'IlIIIIl

Rt '

Nguén: Bloomberg VietinBank Securi



NG VON FDI

an va Indonexia chirng kién dong vén FDI cham lai trong khi Viét Nam chi giam nhe

Voén FDI thuc hién cta Indonesia Von FDI thuc hién cua Viét Na
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. Cap nhat thi triroong va danh gia nganh



NH GIA THI TRUONG

Jdp 384 doanh nghiép phi tai chinh da cong bo trén thi
g nam 2020/2019;

Két qua kinh doanh nam 2020 giam nhe so v&i nam 2019,
doanh thu gidam -1.8%, Igi nhuan sau thué cong ty me giam -
5.2%. Day la két qua kha tich cuc khi téng két 3 quy nam
2020 doanh thu giam -7.6%, Igi nhuan giam — 19.8%.

- Két qua kinh doanh riéng Quy 4/2020 tang trudng doanh
thu 7.2% va Igi nhuan tang truéng 10.3%.

Chi tiéu

Doanh thu

Nam 2019

560,652

Nam 2020 Tang trudéng

550,537

Lgi nhuan gop 100,958 10(&216
Bién Igi nhuan gop 18.0% 18.2%
Lgi nhuan sau thué cty me 45,422 43,0\A7
Bién Igi nhuan sau thué/DT 8.1% 7.8%
Tong tai san 573,593 627,97&
Téng ng 273,518 307,623
Vén hoa 3,218,308 3,816,51
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NH GIA THI TRUONG

tang truéng nam 2020 so vGi 2019;

ang trudng manh Igi nhuan sau thué diing dau la nganh
hép: tang trudng t&i + 203% mac du doanh thu khong tang
trudng nhiéu diéu nay nhd vao bién Igi nhuan tang trudng

manh.

Tang trudng manh thir 2 la nganh san xuat giay, doanh thu
tang trudng 49.3% va Igi nhuan tang truéng +125%.

Tang trudng tiép theo la nganh nhua, cao su-sgi; nganh hoa
dau. Nam 2020 danh dau moét nam giam kha manh cua dau
giai doan dau nam gilp cac céng ty tiét kiém chi phi nguyén
vat liéu va cai thién Igi nhuan bién.

CTS danh gid nam 2021 gid dau sé tang lai & muc 50
usd/thung, nén cac cong ty & cudi chudi san xuat sé phai doi
mat vai ap luc chi phi nguyén vat liéu tang va giam bién Igi

nhuan. Cac nganh duy tri tang trudng la thép, san xuat giay.

Tang trudng chi tiéu kinh doanh

Phan phéi hang chuyén dung s
Hang khongam
San xuat gidy
Thyc pham
Hang dién & dién tipmimm
Nwéc
Kho béi, hau can va bao ducmgms
San pham héa dau, Néng dwoc & Hoa.. M
Xay dumgss
Nhya, cao su & soi I
Hang ca nhan mm
Dwoc phdm
Thép va san pham thép |
Vat lieu xay dung & Noi thatm
Nu6i tréng néng & hai san mil
San xuat & Phan phéisDigmmm
MGi gigi chirng khoan  mesE——————
Phan mém mmmem
B4t dongrsanmmi
Phan phé&i xang dausekiniméites
-100.0% -50.0% 0.0%  50.0% 100.0% 150.0% 200.0%

mDoanh thu ®Lginhudn gép ™ Loi nhuan sau th
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NH GIA THI TRUONG

suy giam nam 2020 so véi 2019;

iam manh nhat la nganh phan phéi xang dau khi dét. Do
ovid nén nhu cdu di chuyén gidm dan t&i doanh thu giam -
13.6% va Igi nhuan -33.8%.

Giam manh thi 2 la Bat dong san, doanh thu tang nhe +3%
tuy nhién Igi nhuan giam — 30%.

Cac nganh giam manh lan lugt la nganh san xuat va phan
phéi dién, doanh thu gidam - 14.2% va Igi nhuan gidam -

21.1%; Xay dung giam — 12.5% Igi nhuan; ...

CTS danh gia nganh phan phéi xang dau khi dét sé phuc hoi
tét hon trong nam 2021 nhg cai thién bién Igi nhuan, cac

nganh bat dong san; phan phdi dién bét khé khan hon 2020.

Tang trudng chi tiéu kinh doanh

Phan phéi hang chuyén dung s
Hang khongam
San xuat gidy
Thyc pham
Hang dién & dién tipmimm
Nwéc
Kho béi, hau can va bao ducmgms
San pham héa dau, Néng dwoc & Hoa.. M
Xay dumgss
Nhya, cao su & soi I
Hang ca nhan mm
Dwoc phdm
Thép va san pham thép |
Vat lieu xay dung & Noi thatm
Nu6i tréng néng & hai san mil
San xuat & Phan phéisDigmmm
MGi gigi chirng khoan  mesE——————
Phan mém mmmem
B4t dongrsanmmi
Phan phé&i xang dausekiniméites
-100.0% -50.0% 0.0%  50.0% 100.0% 150.0% 200.0%

mDoanh thu ®Lginhudn gép ™ Loi nhuan sau th
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lll. VnIindex va khuyén nghi ma dau tw




INDEX

dinh gia

tuong ty nhu lai suat.

au truyén tién ré la nhan té thuc day thi trudng kha manh trong nam 2020. Vi vay, viéc theo déi lai suat thay doi
nh hudng kha 16n dén Vnindex. Ching t6i du bao 1ai sudt khong thay déi nhiéu trong Quy 1/2021, tuy nhién sé tan

dan cho t&i cudi nam 2021: 1ai suat sé tang tu mic 2.25% Ién miic 2.94%. Vnindex nhiéu kha nang ciing sé dién bién

L& sult TPCP MarketYQ121 Q221 Q321 Q421 Q 22 Q222 Q322 Q422 Q123 Q223
Viét Nam
TPCP 30-Year 3.01 3.03 3.18 3.40 370 406| 453 5.06 5.70 6.43 7.15
TPCP 10-Year 2.25 2.21 2.42 2.64 2.94 3.30 3.77 430 4.9 5.67 6.39
TPCP 5-Year 1.63 1.70 1.82 2.00 2.30 2.68 3.12 367 431 5.02 5.79
TPCP 2-Year 1.33 1.39 1.45 1.65 1.91 2.28 2.71 3.23 3.83 4.57 5.35
TPCP 3-Month Libor 1.42 1.50 1.53 1.70 1.94 2.30 2.12 324 381 454 531
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INDEX

hi s6 dinh gia

Chi sé dinh gia P/E hién tai cia VnIindex & mic 17.17, tuy nhién CTS danh gia véi P/E nam 2021 sé giam vé
muc 15.x nh& Igi nhuan céng ty phuc héi nhanh trong nam 2021 (+20%).

Mac du bi anh hudng bdi lai suat giam tuy nhién cung véi tang trudng Igi nhuan nén CTS du bao Vnindex dat

khoang 1,129 diém déng clra cudi nam 2021.

Lai suat Trai phiéu chinh phu & P/E thi trudng
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PHIEU KHUYEN NGHI

dinh gia

6 phiéu nganh thép, bat dong san khu cong nghiép, cao su va ngan hang dugc CTS danh gia sé tiép tuc tan
ruéng tét trong nam 2021.

Chung t6i khuyén nghi cac nha dau tu quan tdm xem xét Mua véi cac c6 phi€u khuyén nghi & bang dudi véi muc

tiéu nam gilf trong 12 thang.

M3 c6 phiéu Gia hiéntai  Gia muc tiéu khoang P/E du bao 2021

1 LHG 31,450 37,000 5.31
2 NTL 24,350 29,000 3.00
3 PHR 58,400 69,000 8.00
4 CTG 30,500 36,500

5 LPB 12,650 15,200

6 HPG 39,150 45,500 7.80
7 SBA 15,300 19,000 9.00
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