MBKE Research — Bao cao Thij trwong thang 09/2021 (11/09/2021)

Budi trinh bay duoc dién ra vao ngay 11/09/2021 bdi phong Research ctia MBKE. Tap trung chi yéu vao nhém nganh
Ngan hang, Ban I, Vat liéu xay dwng. Bai viét nay Hiéu s& tdm tat lai nhitng ndi dung chinh trong budi trinh bay.

1. Téng quan thi trwdrng thang 8

- Gid tri giao dich binh quan trong thang 8 tang 16,9% so v&i thang 7

- SO luvgng tai khoan m& mai tir NDT ca nhan trong thang 8 dat hon 120.5 nghin tai khoan, tdng 19% so véi thang 7.

- Dongtién cla NDT trong nwdc tiép tuc déng vai trd dan dat thi trweong trong thang 8 va suét tir dau ndm dén nay.

- Kh6i ngoai van ti€p tuc ban rong trong thang 8.

- Dién bi&n Covid 19 phttc tap nhung dang cé mét s& dau hiéu kha quan hon khi s& ca phuc hoi ting dang ké vuot s6 ca
dang diéu tri. Pong thoi ca nhiém mai di ngang.

Gia trj GD rong theo nganh trén HSX (Boh vi: Ty dong) tif 01/08 -31/08
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Nhu vay, Viét Nam dang budc vao chu ky tdng trudng ké tiép tir ndm 2019, nhin vao thay déi vé chat lvgng 1anh dao ti
cap chinh ph(, thay d6i vé chinh sich, thay d6i vé chat lvgng doanh nghiép tu nhan, lan song FDI dich chuyén tir Trung Quéc
vé Viét Nam... va cac chi s& 1&n cla nén kinh t&€ nhu lam phat, no cong, thdm hut ngdn sach, thAm hut thuong mai, ng xau
ngan hang... Va Covid 1am gidn doan viéc tdng tdc tdng truedng, néu vi Covid ma Viét Nam kéo dai gian cich chat nhu hién tai
thém 6 thang nita thi cdu chuyén tang trudng sé bi dirt gdy. Tuy nhién, v&i quyét tdm tiém vaccine phong Covid va nhirng
dong thai méi cta Chinh ph, thi kich ban gidn cach qua da kéo dai 6 thang |a kich ban it xay ra. Viét Nam s& quay lai quy dao
tang trwdng manh hon tlr 2022, déc biét tir nlra sau clla nam 2022.

2. Nganh Ngan hang

Vé ty |1é ng x3u cla toan hé thdng:

- M@t loat cac chinh sdch méi gitip hé Théng quan ly ti€p cdn chuan myc quéc té.
- Xdba bo tinh trang s& hitu chéo

- Quan trj rdi ro ti€n bd modt budc dai
- Lwa chon KH chat ch& hon, yi du BDS ¢ tai san ddm bdo tot...
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Hién tai cac ngan hang tai Viét Nam dang cé bo dém dy phong cho n¢
xau t6t hon rat nhiéu so véi cdc nam trudce, da sirc dé khang véi viéc
no xau tang |én trong 6 thang téi do Covid. Ngoai ra, thong tw 03/NHNN
cho phép kéo dai trich 1ap du phong trong 3 nam tdi. Nhu vay, bic
tranh ng xau cla ngan hang sé khéng bi dnh hudng qua nhiéu.
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Trong kich ban co ban, téng LN cla cidc NH niém yét s&
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Hién tai cdc nwdc Au - My dang tinh dén chuwong trinh gidm kich thich, ma ciing cé thé 1a nang |3i suat. Tuy vay SBV dang
con phai ép ha |3i suat xuéng nita. Pat vao bdi cdnh do, tinh hinh lam phat chwa phai 13 rdi ro dé Viét Nam phai tinh dén viéc
tang 13i suat. Hon nita, SBV diéu chinh tin dung ra thj truéng qua han ngach tin dung, ch&tr khéng dung cong cu I3i suat.

3. Nganh Dau tu cong
DAu tu cdng 1a mot kénh dé kéo GDP quay trd lai

Figure 11: Construction GDP growth by quarter (% YoY,  Figure 12: Vietnam public spending disbursement (VNDt)
constant number): 4Q is normally the high season
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Théng ké GDP xay dung, quy 4 1a quy cao nhat trong 3 ndm tré lai day. 2021 dich bénh phirc tap va mdi gidi ngan dugc
37% ké hoach, nén murc dé gidi ngan quy 4 duwoc ky vong sé |a I&n nhét.

Trong cac nhém nganh duwoc huédng loi:

- Nhua dudng: PLC — san pham chinh |a nhua rai duong, duwoc hudng loi khi thi cdng cac cdng trinh ha ting duwong
xa.

- D& xay dung: KSB DHA — 50% doanh thu dén tir da xay dwng.

- Xi mang: HT1 - san lvgng ban hang tang trwdng tét, mac du vay gia than chiém khodng 30% chi phi dau vao sé thu
hep bién I3i cha nganh. Mét diém nita Ia nhdm nganh nay d3 cé 1 nhip tang twong déi.

- Thép: HPG (chi tiét nganh thép chi tiét tai day).

4. Cau héi

1. Mrc lgi nhudn trong ndm 2021 cla cdc nganh thép, chitng khodn cd duy tri hodc cao hon trong giai doan 2022-2023 khéng?

Hay né chi I3 dét bién trong ngdn han?
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Né&u néi vé mrc LN (quy mé lgi nhuén), thi nganh Thép va Chirng khoan s& duy tri dwgc & mirc nay nho san lwong/gia
ban (v&i nganh thép) hay gid tri giao dich cla thi truéng (d8i véi nganh Chirng khodn) sé van duoc duy tri & murc cao...
Con néu ndi vé téc dd tang trudng, thi sau khi da leo 1én mot nén LN cao rdi, thi tdc d6 tidng s& phai vé mirc binh
thuwong/én dinh.

2. VNIndex tdng khd manh nhwng cac cd phiéu tru bi bé lai (VIC, VCB, VNM, BID, ACV, VIC, BVH, VRE,...), da tdng chl yéu |a do
mot s nhdm nganh dang kha ndng (t3ng it nhat tir 3 dén 10 Ian). Vay cac cb phiéu tru ndy c6 hdi phuc trong 2022 hay cdc cd
phiéu tdng ndng nhuv Thép, Chirng khodn,.. s& ti€p tuc ting nira khdong?

Cac c6 phiéu tru bi bd lai vi dong tién I&n/dong tién nudc ngoai chi yéu dirng ngoai quan sat trwdc dién bién vé cach
thirc kiém soat dich ctia Chinh phd. Tuy nhién, khi cé kich ban mé cira dan, thi dong tién I&n s& dan trd lai, nhat [a tién
kha&i ngoai... Nhu vy cé thé tir gitta thang 10, cé thé bat dau thay sy trd lai clia dong tién dau tw dai han tir nwéc ngoai,
cac cd phiéu tru (v8n hda I&n) sé cé su phuc hodi. C6 phiéu tang ndng nhu Thép hay Chirng khodn sé cé su phan héa... Vi
sau khi tat ca tdng déu tdng manh, thi s& dén giai doan sang loc C6 phiéu xem m3 nao con dinh gid phu hop. Vi du HPG
mac du tdng manh nhung dinh gid dén gi® van dang hop ly, cé thé tiép tuc mua va nam giir.

5. Mét sd c6 phiéu dang cha y

Thij gia

MCK | 10/9/21

Target Suw kién

Tang tdc tiém ching va bang can ddi k& todn lanh manh nhu ACV, trong d6 tién mat chiém 60%
téng tai san, da ho tro gid c6 phi€u ACV trong thang 8.

Cong ty hudng lgi v&i chu ky ting cla gid dau thd hién nay dua trén co ché gid ban khi khé duoc
GAS | 88,600 | 106,000 | tinh theo gia thi trudng. Ngoai ra, GAS s& hoan thanh tram dau mdi (LNG terminal) dau tién tai
Viét Nam vao ndm t&i va bat dau nhap khau khi tw nhién dé dap ng nhu cau ngay cang ting
HPG cdng bé KQKD thang 7/2021 kha quan vdi san lvong thép xay dung +58% so vdi thang
trwdc. K&t qua thang 8 va thang 9 cé thé dang that vong do cac cong trudng xay dwng dan dung
phai tam dirng & Ha Néi va Thanh phd H6 Chi Minh. Tuy nhién, ching téi ky vong sé chirng kién
sy thay d6i manh mé sau Covid trong Quy 4, ciing 1a mua xay dung.

K&t qua thang 7 2021: doanh thu + 10% n/n nhung LNST -29% n/n nh& doanh thu chudi BHX
tang 55% so va@i thang trudc va 133% n/n va déng gép 45% téng doanh thu cia MWG. Tuy nhién,
bién lgi nhuan ctia BHX thap hon so véi cac chudi TGDD va DMX. K&t qua kinh doanh khé cé thé
phuc héi trong thang 8 va thang 9 do gidn cach. MWG gidm mét nlra c6 tirc tién mat xuéng 500
doéng / c6 phidu dé bao toan dong tién tir hoat ddng kinh doanh trong béi canh tinh hinh Covid
dang xau di.

K&t qua thang 7/2021: doanh thu gidm 63% so vé&i cling ky va 16 32 ty dong do PNJ phai tam déng
cla 274 clra hang (trong tdng s 337 clra hang trén toan qudc). Ching toi khong ky vong sé tang
PNJ | 94,000 | 116,000 | manh vao thang 8 va thang 9. Tuy nhién, Quy 3 |d mua thap diém va anh hudng dén két qua ca
ndm bj han ché. Trudc tinh hinh Covid leo thang, cé tin don hodn phat hanh 15 triéu cé phiéu
riéng 18, kéo gia cd phiéu PNJ gidm déng ké trong thdi gian gan day...

Gia c6 phi€u ngan hang dang chiu dp luc ban manh do lo ngai no xau, tuy nhién, theo ching téi
I3 qua sdm. TCB d3 chuan bij tét cho viéc gidn cdch trong mét ndm nilia (chdng toi wdc tinh) vdi
ty 18 no xau 13 0,36% va LLCR & mirc 259% (tinh dén cudi thang 6 ndm 21). Do d4, chung tdi cho
rang dot diéu chinh hién tai 13 mot co hdi mua t6t.

VCB cling d3a chuan bj t6t cho viéc gidn cdch trong mdt ndm niia (ching tdi wdc tinh) vai ty 1& ng
VCB 99,200 | 130,400 | xau la 0,76% va LLCR 13 352% (tinh dé&n cudi thang 6/2021). Do d6, day |a thoi diém t6t dé tich
[Ty thém cé phiéu.

Ap lyc ban d8i véi VHM nhiéu kha ning s& van & murc cao cho dén ngay 17/9 sau khi Vingroup
va KKR d&ng ky ban an lugt 100 triéu va 32 triéu c6 phiéu. Trong nlra cudi thang 9, s quan tdm

ACV | 83,500 88,000

HPG | 51,500 65,000

MWG | 118,900 | 179,000

TCB | 49,300 78,000

VHM | 107,500 | 120,000
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tir NDT d8i v3i c6 phiéu cd thé ting 1én do VHM s8& tra cd tire tién mat 5 nghin déng / c6 phiéu
va thyc hién chia 130:100 cé phiéu vao cudi thang 9 hodc dau thang 10.

VPB kém rdi ro hon TCB va VCB do no x3u & murc 3,5% va LLCR chi & mirc 45% (tinh d&n cudi
thdng 6 ndm 21). Tuy nhién, ngan hang s& ban 15% c6 phan cho cdc déi tac chién lwgc va ciling

VPB | 64,600 81,600 | c6 thé dam phan lai hop déng bancasurance vdi AlA, do d6 cung cap thém vén dém. Nhitng sy
kién nhuw vy cling thic ddy sy quan tdm clia NDT cd nhan. Ching téi udc tinh ngan hang cé thé
chuén bi cho viéc gian cach thém 6 thang cho dén khi cédc khodn no xau trd nén dang lo ngai.

VRE 28,000 41,700 Hoat déng kinh doanh cla VRE bi anh huwdng nang né do siét chat gidan cdch tai cac thanh pho

I&n nhuw H6 Chi Minh va Ha Nbi, khién gid c6 phiéu giam hon chi s VNIndex 3,3%.
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