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@ 2021 Théng bao Ban quyén ctia Cong ty Cé phan FiinGroup

Ban quyén da duoc dang ky. Tat ca cac thdng tin va sé liéu trong B&o c&o nay la tai sén thudc ban quyén cta FiinGroup, va do dé khdng thé toan bé hodc mét phén théng tin hodc dir liéu nao cé thé duwoc téi bén,
trich xuét, phan phéi lai hodc ban lai; hodc duwoc stk dung véi bat ky hinh thire ndo du la qua anh chup, ghi chép hodc ghi am lai hodc dwéi bat ky hinh thirc Iuru trik thong tin ndo, dudi bat ky hinh thire nao ma
khéng co sw chédp thuén béng vén ban cuda FiinGroup.
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Loi mé dau

e B4&o cao nay dwoc thue hién chd yéu nham phuc vu cac khach hang la nha dau tw ca nhan thué bao hé théng phan tich chirng khoan
FiinTrade Platform va FiinPro Platform.

e Chuing khoan, giébng nhw bat ky hang héa nao khéac, gia ca ctia né duwoc quyét dinh béi hai yéu t6: CAU va CUNG cua ¢bé phiéu do.
CAU, duoc ching téi dinh nghia, 1a cac yéu td phan anh vé dong tién va tam ly sén sang lwa chon ¢ phiéu nhu mét kénh dau tw. CUNG
la cac yéu td phan anh ngudn cung cb phiéu méi bom vao thj trudng.

e Ching khoan trong diéu kién binh thwdng sé la cau chuyén gitra Gia va Gia tri ma hai b&n CUNG va CAU “nga gid” va thi trwong clia cb
phiéu xoay quanh Gia tri hay con goi 1a gia tri thwe cha cb phiéu dé. Gia tri dwoc xac dinh dwa trén yéu tb ndi tai va nén tadng co ban cla
doanh nghiép, trong d6 c6 ca cac yéu té vi mo va moi trwdng hoat déng ctia doanh nghiép do.

e Tuy nhién, trong bdi canh kho khan béi dich Covid-19 nhw hién nay, nhirng khé khan cé thé dén véi yéu té “Gia tri” ctia doanh nghiép thi
c6 18 ai cling c6 thé hinh dung hodc dw doan dwgc & mirc dd nao dod. Do dé, trong an ban FiinPro Digest 1an nay, thay vi chi tap trung
danh gia cac yéu tb ndi tai ctia doanh nghiép véi trong tam phan tich lgi nhuén thi chiing toi ciing nd lwc di md xé cac yéu té cua phia
CAU trong twong quan v&i cac yéu td CUNG vé cb phiéu. Ly do 1a CAU hay cac yéu té chi phdi sy van ddng clia dong tién va tam ly san
sang dau tw la yéu té quan trong nhat trong bbi canh hién nay.

e Trong b&o c&o nay, chiing tdi khéng dwa ra cac kich ban tac ddng cta dai dich COVID blng phét 1an nay b&i dé 1a diéu rat kho. Thay vao
do, chang tdi dwa ra cac s6 liéu so sanh véi mire dd anh hudng véi dot COVID dau tién bung phéat vao quy 1 nam 2020 qua cac chi sb
khac nhau dé quy khach hang co6 thé hinh dung va tw cé sw cdm nhan va danh gia riéng ctia minh. Do d6, trong B&o c&o nay, chdng toi
tap trung di sAu phan tich cA&c nhém c6 phiéu da va sé tiép tuc dwoc hwéng loi ttr COVID khi ma chién lwoc séng chung véi
COVID dwoc khang dinh.
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Loi mé dau

Cac yéu t6 tac dong CAU c6 phiéu

hién nay ra sao?

Cac yéu to tac déng CUNG co6 phiéu
nhw thé nao?

A\

Céc yéu t6 vi mé chinh tac déng
M@i truedng 1ai suat
Van déng dong tién ctia cac nhém nha dau tw

Cac kénh dau tw thay thé

. Nguédn cung c6 phiéu tir niém yét 1an dau,

phat hanh mé&i va cd déng ndi bd ban ra

. Chét lwong hang hoéa: strc khde ndi tai, trién

vong lgi nhuan cua doanh nghiép

. Gia trj thwe va strc hap dan cta cb phiéu

CO PHIEU NGANH NAO DANG QUAN TAM?

CHIEN LU'O'C DAU TU TRONG BOI CANH HIEN TAI

FiinGroup
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Boi cdnh vi mé nhiéu thach thirc trong ngan han. Vi sao lai chi ngan han?

Biéu do 1: Chi s6 PMI va GDP tir dot COVID lan dau tién nam 2020
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Biéu d6 2: Téng murc ban Ié va GDP tir dot COVID lan dau tién nam 2020
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Nguén: FiiinPro Platform
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PMI la chi s6 mang tinh “chi d&n” t&rc 14 n6 phan anh strc manh cla hoat ddng mua
hang dién ra trong twong lai trong khi GDP a chi s6 mang tinh “phan anh qua kha”.
Nhin lai ndm truéc khi Covid-19 bung phat manh 1an dau vao thang 2 thi chi sé PMI
giam vé 32,7 diém va sau dé GDP Q2-2020 chi dat 0,39% so v&i cing ky nam
trwée. Nhw vay, do tré cta hai chi sé nay & mirc khodng 2 thang.

O thoi diém hién nay, PMI giam xubdng dwéi 50 diém tir 6/2021 va vé 40,2 diém vao
thang 8 vira qua. Kha nang cao sé gidm manh trong thang 9 nay vé dwdi mirc cla
thang 4 nam 2020. Do vay, chung t6i dw bao rang tang trwdng GDP c6 thé am trong
quy 3 nay néu tinh theo nguyén téc cung ky nam truwéc (YoY) nhw cach tinh va cong
b6 hién nay cla Viét Nam. DT nhién, néu so v&i quy lién ké trwdec dé thi GDP sé suy
gidm (t&ng trwdng am) la diéu co 1& khéng phai tranh cai.

Diéu nay ciing thé hién & chi s Tdng mirc ban I& thang 8 gidm thang th ba lién
tiép, cho thay tiéu dung trong nwéc, duwgc coi la thwéc do vé cau cla nén kinh té,
tiép tuc suy yéu va da ghi nhan mac gidm 33,8%, cao gap rwdi so véi mirc 26,5%
trong dot COVID lan dau vao thang 4-2020.

Nhirng tac déng trén theo ching téi chi la ngan han vi hoat déng san xuét kinh
doanh sé& dwoc khoi phuc do ap lwc &p trién kinh té va an sinh xa hoi. Chién luvoc
chéng COVID da thay déi va nhirng dong thai tién t¢i mé clra tré lai tirng phan va
cach ly theo viing nhw hién nay dw kién sém dwoc thuec hién trong cubi thang 9
ho&c dau thang 10 nay.

Nhin ca nam 2021, nhiéu t6 chirc dw bao tang trwdng & mirc 5-6%. Vi du World
Bank dw bao tang trwdng ca nam 2021 giam con 4,8% trong khi ADB ha dy bao con
5,8%, tly theo kich ban mé& clra nén kinh té tré lai.



Tang trwéng GDP c¢6 thé am trong quy 3 ndy. Quy nha dau tw khéng nén qua

ngac nhién khi dwort cong bé

Biéu do6 3: Tang trwedng san lwong dién tiéu thu va tang trwéng GDP
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Biéu do6 4: Tang trwdng kim ngach xuat nhap khau hang thang (YoY)
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Theo d&i san lwgng dién tiéu thu theo chdng téi cling la mét chi bao mang tinh dan
dét quan trong dé dw bao dwoc tinh hinh tang trwdng kinh t€. San lwgng dién tiéu
thu phén anh tinh hinh hoat déng ctia doanh nghiép bdi trong bbi canh dich Covid-19
hién nay thi tiéu thu dién dan sinh hién chiém khoang 39% co c4u tng tiéu thu, thuc
té tiéu thu lai gia tang trong do gi&n cach.

San lwgng dién tiéu thu thang 8 tang 0,5% so v&i cung ky nam triwéc nhwng giam
5,1% so v&i thang 7. Co' cAu tiéu thu dién kinh doanh chiém 61% téng san luvong
tiéu thu dién kinh doanh, do dé, néu gia dinh dién sinh hoat dan cw tédng 5% trong co
cAu tdng tiéu thu trong mua dich thi san lwong tiéu thu dién kinh doanh giam téi thiéu
9,1% trong thang 8 vira qua.

Sw thay déi quy mé va mirc dd hoat ddng xuat nhap khau (XNK) khéng chi ¢é ngu y
vé doéng gop tang trwedng kinh t& néi chung ma dén nhiéu nhém nganh xuét khau cha
lwe cha Viét Nam va trwce tiép dén mot s6 nganh trong cac doanh nghiép niém yét.

Déng goép 70% tdng kim ngach XNK cula Viét Nam, cac doanh nghiép FDI tiép tuc
dan dat tdng trwdng hoat ddng XNK trong thang 8 vé&i mirc tang trdng so véi cling
ky dat 24% YoY

Nguworc lai, tdng kim ngach xuét nhap khau cla cac doanh nghiép néi dia trong thang
8-2021 gidm 19,3% so v&i cung ky. Xuét khdu Thiy san va Gb & san pham gb bét
ngd quay dau gidm trong khi dé6 Xuét khdu Hoa chét, Sat thép, Cao su tiép tuc tang
t6t.



Moi trwong Idi suat thap 6n dinh va néi Iéng tién té dw kién sé dwot thuc hién

nham hé trokhoi phuc kinh té

Biéu do6 5: Dién bién |4i suat huy déng cho tirng ky han qua cac nam
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Nguén: FiiinPro Platform
Biéu do 6: Lai suat huy dong va cho vay thuc té
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Ghi cha: Sé liéu duoc tinh tir 25 ngdn hang niém yét (trer BVB va VAB do khong cong bb hodc khéng céng bé day du sé liéu);

L&i suét cho vay (LSCV) thuc té duoc tinh dya trén Thu /&i cho vay khach hang chia cho sé dw binh quan cho vay khach
hang; Lai suat huy déng (LSHD) duoc tinh duwa trén Chi lai hoat déng tién gt chia cho s6 duw tién gti khach hang binh quan

FiinGroup
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S6 liéu tinh toan clia ching t6i chi ra rdng mét bang 1ai suét tién gtvi trong hé théng
ngan hang da giam kha manh 1 ndm qua. Lai suat binh quan thuc té (dwoc tinh toan
bang chi phi Idi huy ddng tién gt chia cho s6 dw tién g binh quan) ctia hé théng
ngan hang da giam tir mérc hon 6% giai doan trwdc quy 2-2020 vé mirc 4,4% trong
ntra dau ndm 2021 nay.

Trong khi 8, mac du s6 liéu cdng bé clia cac ngan hang kha én dinh va dang trong
xu thé giam trwdc stre ép ctia NHNN nham hd trg khach hang vay trong bdi canh
COVID, tuy nhién, s6 liéu ctia ching t6i chi ra rang, ty suat lai vay (lending yield) lai
chwa gidm va tham chi cé tdng nhe tlr mirc 8,5% I&n 8,7% vao quy 2-2021. Nhiéu y
kién cho rang diéu nay cé thé do co cau tin dung thay dbi theo hwéng dai han hoéc
vao cac san pham cé lai suat cao hon nhwng s6 liéu vé co cdu dw no theo ky han
cta chung téi khdng khang dinh diéu dé.

Vay khi ndo 13i suat sé tang? Pay la cau hai rat kho tré & chinh xac nhwng nhirng
quan sat cia chung téi trong bdi canh chinh sach can néi ldng dé hd tro tang trwdng
kinh té thi c6 1& khi nao dau hiéu khdi phuc tro’ lai sau COVID luc d6 cé 1& maéi la yéu
t6 rdi ro dang quan tam hon, bat chap viéc chi sé lam phat da cé dau hiéu tang tré lai
trong thang 8 vira qua. Ly do la nguyén nhén gay ra lam phat, theo chung tdi, la do
sy gian doan tam thi trong chudi cung (rng ch khdng phai cac yéu t6 vé cung tién
hoéc do tang trwdng quéa néng cla gia hau hét hang hoa.



Ttr dau ndm, cac CTCK d4 tdng vén gan 12 nghin ty déng va theo ching t6i dw no’

cho NPT vay dé don bdy dau tw sé tiép tuc ting

Biéu do6 7: S6 dw tién cua NDT tai CTCK tiép tuc tang
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Biéu do6 8: S6 dw cho vay margin ciing tiép tuc ting
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Mét béng 1ai suat thap trong 5 ndm qua tai Viét Nam va bdi canh chung trén thé gii da hd
tro rat nhiéu cho dong tién vao kénh chirng khoan. Diéu nay da thé hién & s6 tai khoan
chirng khoan mo' méi, thanh khodn thi trwdng gia tang va sb dw tién gvi clia nha dau tw tai
cac CTCK.

S6 liéu ctia chung toi chi ra rang, s6 dw tién mat clia nha dau tw tai cdc CTCK dat 70 nghin
ty ddng tai thoi diém cudi thang 6, tdng 24,2% so vé&i cudi thang 3. Tinh dén cubi thang 8, sb
dw nay dwoc mot sd bén tinh toan wéc dat 90 nghin ty dong. Dong tién nay duwoc cho la
dang cho doi mot co hoi I1én dé gia nhap thi trwdng.

Trong mdi trwdng 13i suét thap nay, ngudn tién vao chirng khoan ciing dén t hoat ddong cho
vay margin ciia cac CTCK dwoc phan anh trén bao cao tai chinh ciia ho cling nhw cac giao
dich dwoc cAu tric khac nhu repo hodc cho vay cAm cé bang cd phiéu trén thi trwdng da
di&n ra gan day.

Dw no cho vay margin dat trén 126,3 nghin ty déng vao cudi Q2-2021. Dw no hién chi chiém
phan nhé so v&i thanh khodn hién nay, nhwng xu hwéng tdng dan déu ké tir Q2-2020 da
khang dinh tam ly 6n dinh va s tw tin ctia chinh cac “nha cai” dbi véi trién vong cla thi
tredng.

Xu hwéng gia tdng nay theo chung tdi sé con tiép tuc sau khi nhiéu CTCK d& va sé tang vén
dé dam bao an toan vé mat chi sé theo quy dinh ctia UBCK. Theo wéc tinh ctia chiing toi,
téng s6 vén ty c6 dy kién ting thém |a 18,8 ngan ty trong ndm 2021, riéng tir dau ndm dén
nay d& hoan thanh tang vén gan 12 nghin ty déng. Diéu nay sé cho phép cac CTCK tang
tran vén vay (thém tdi da 1a 24 nghin ty déng) dé phuc vu hoat déng cho vay margin, gitp
tang loi nhuan dot bién.



C4au co6 phiéu ter nha dau tw ca nhan tiép tuc gi® nhiét cho thj trieong nhwng
dong tién vao nhom c6 phiéu von héa trung binh c6 dau hiéu “ha nhiét”

Biéu d6 9: Dong tién rong (lily ké) theo nhdm nha dau tw tir 1/7/2021
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Biéu d6 10: Dong tién vao midcaps c6 dau hiéu ha nhiét
VN-Index es====Ty trong GTGD VN30 Ty trong GTGD VNMID Ty trong GTGD VNSML
80% 1,500

0% 43.7% 1400

o 1,300 3
c [l
£40% ,\» E
ey z
F 1,2002
30.8%
0,
20% 1,100
16.5%
0% 1,000
4 15 117 1 15 1 15 4 14 1 15 1 15 2 16 110
T1 T2 T3 T4 T5 T6 T7 T8 T9

Nguén: FiiinPro Platform, chi tinh GTGD khép 1énh

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings

Cau vé c6 phiéu chu yéu dén tir NDT ca nhan nhét la trong giai doan linh xinh [t dau
thang 8 tré lai day]. Trong bdi canh NDTNN van duy tri trang thai ban rong manh va t6
chrc trong nwéc cling trong xu hwéng ban ra ké tw dau thang 8-2021 thi dong tién tw
NDT ca nhan van tiép tuc tdng manh.

NDT ca nhan mua rong gan 16,7 nghin ty dong tir dau thang 8, cao géap 7 lan mirc mua
rong trong théng trwde do. I:Gy l‘<é tlr dau thang 7, gia tri mua rong ctia NDT ca nhan dat
19,1 nghin ty dong (xem Biéu do 9).

NDTNN ban manh va trong thdi gian tir dau thang 8 dang tap trung ban co phiéu Bat
dong san, Thwc phdm va chung chi quy. Nhw chung t6i da chia sé trong FiinTrade Talk
3 vua qua, viéc ban rong cha yéu dén tir cac quy ETF, véi dac diém cuta ho vao nhanh
va cling ra nhanh va thoi gian vira qua chi yéu gén véi quy Fubon FTSE Vietnam ETF
va xtrackers FTSE Vietnam Swap ETF.

Ty trong GTGD theo vén héa trén san HOSE cho thay dong tién dang tang Ién & nhém
cb phiéu vén héa nhd (VNSML) nhé giao dich sbi dong clia cac cb phiéu Thép (NKG,
TLH), Ban I& (DGW, PET), Xay dwng & Vat liéu (LCG, TCD, DPG).

Trong khi d6, dong tién cé dau hiéu ha nhiét & cb phiéu vén héa Ién (VN30) va nhém cbd
phiéu vén hoa vira (VNMID). Biéu nay mét mét do nhém céac c6 phiéu Ién chi yéu bao
gdm khdi ngan hang (TCB, VPB) va mét s6 c¢6 phiéu Ién dau nganh nhw VIC va HPG
c6 sy suy giam twong dbi vé thanh khoan trong cac phién giao dich gan day.
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Cau c6 phiéu Bank-Chieng-Thép va BBDS ra sao?

Biéu d6 11: Dong tién cta NDT ca nhan chi yéu vao Bat déng san, duy tri
v&i Bank va giam v&i Chirng va Thép (1/7-10/9/2021)
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Biéu d6 12: Dong tién ctia NDT ca nhan ciing gia tang vao nhém Phan bon,
Xang dau va BBS KCN nhwng & quy mé nhé hon (1/7-10/9/2021)
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Nguén: FiiinPro Platform
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D@ liéu cho théy trong 4 nhém c6 phiéu Bank-Chirng-Thép- Bat dong san da tirng
“khuynh dao” thi trwong, dong tién ciia NDT ca nhan vao cb phiéu Thép va Chirng
khoan déu giam nhe va vao Ngan hang chi & mdc duy tri 6n dinh.

Nhém B4t dong san nha & thu hat dwoc dong tién Ién ctia nha dau tw ca nhan véi gia
tri mua rong Iy ké tlr 1/7/2021 dat 14,3 nghin ty ddng (xem Biéu db 11). Tuy nhién,
90% giéa tri mua rong nay thuéc vé cb phiéu VIC, VHM va NVL va dong tién nay mang
tinh chét hé tro gia hon la cau thyc sw. Cac cd phiéu BDS khac dwoc ca nhan mua
rong véi quy mé nhd hon bao gém DIG, KDH, HDC va NLG.

Trong xu hwéng dong tién dang dé vao céc cb phiéu ngoai VN30, ching toi nhan thay
nha dau tw ca nhan dang day manh mua rong co phiéu BfE)S khu céng nghiép, Phan
bon va duy tri mua rong nhe v&i nhém Phéan phoi Xang dau .

Day la cac nganh cé quy mé vdn hoéa vira va nhé va trién vong loi nhuan kha tich cuc
ho trg béi nhirtng cau chuyén riéng va dwoc ching téi phan tich chi tiét trong Phan 2
clia bao cao nay.
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Céac kénh dau tw thay thé van kém hap dan hon chirng khoan

Hon nira, theo ching téi, vang va USD khéng con la wu tién véi thé hé nha dau tw tré
cta Viét Nam hién nay. Ho c¢6 kién thirc vé dau tw va da tich Iy dwoc nhiéu kinh
nghiém dau tw chirng khoan trong nhiéu ndm vira qua. Ching téi ciing cho rang cac
dong tién trén (ké ca dong tién tr ban ching khodn) dw bdo sé con tiép tuc & lai trén
TTCK cho dén it nhat la hét Q1-2022 khi cac hoat déng san xuét kinh doanh dwoc khéi
phuc & mirc 50-60% so véi trweéee dai dich:

e Keénh tién gwi tiét kiém: L&i suat tiét kiém thuwc té hién nay chi & mac 4,4% (tinh chung
cho tt ca cac ky han). M&c du day khong phai 1a kénh dau tw nhwng rd rang khong phai
la mrc h&p dan néu so vai kénh dau tw ndo. Vi du véi mirc 1ai suét tién givi 4,4% nay thi
sé c6 strc hap dan twong dwong véi P/E cla thi trwdng chirng khoan & mirc 22,7 1an
(100/4,4).

e Kénh trai phiéu doanh nghiép: Theo sb liéu ctia ching tdi thi I&i suat coupon cua trai
phiéu doanh nghiép (chi yéu la BDS) da giam vé binh quan khoang 9% cho ky han 3
nam tlr ddu ndm 2021. Mrc nay |a mdre rat cao so voi tién gl tiét kiém nhw & trén. Tuy
nhién, van dé cta kénh dau tw nay Ia rdi ro v& no ctia nha phat hanh néu nhw viéc lwva
chon trai phiéu khéng dwoc danh gia ky lwéng théng qua viéc thdm dinh hodc xép hang
tin nhiém ddc lap. B&i trong bdi canh tac déng ctia COVID va kénh tin dung ngan hang
vao BDS dang bj han ché theo chu triwong gan day ca NHNN thi viéc “tai cAu trac” tiy
no tréi phiéu sang tin dung ngan hang sé kho khan hon va lam cho rai ro khi dau tw vao
trai phiéu doanh nghiép sé Ién hon.

e Kénh dau tw BDS: Van trong giai doan trdm |ang do tac ddng clia cac |lénh gian cach
nghiém ngat. Suét sinh 16i tlr hoat ddng cho thué BDS rat thdp do nhu cau mét bang ban
I&, kinh doanh va cw tri déu sut giam manh sau 4 lan séng Covid-19 trong khi d6 gia van
neo & mlc cao.

* Keénh dau tw vang: Gia vang trong nwédc ndi rong mire chénh léch véi thj trwéng qudc
té 1en mirc ky luc 9-10 triéu VND/Iwgng, khién nha dau tw vang vat chat chiu rdi ro Ion.

e Kénh lwu giir USD: Chinh séch |&i suat hién nay ctia Viét Nam &p dung cho tién gt
USD & mtrc 0% va cung ngoai t& ddi dao va kha ndng mét gia ctia VND thap véi béi
canh d tri¥ ngoai hdi ciia Viét Nam tét nhw hién nay lam cho nam gitr USD khéng con
sinh loi ma chi c6 tac dung “bao toan” trong bbi canh hién nay.

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings

Biéu do6 13: Tang trwéng s6 dw tién gtri dan cw rat thap trong nam 2021
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Nguén: FiiinPro Platform
Ghi chi: Sé liéu tang trudng liy ké hang thédng so véi ddu ndm (YTD)
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Ngudn cung c6 phiéu tir tdng vén va tir giao dich bdn ra cia cé6 déng ndi bé

Biéu do6 14: Nguon cung tir ting von dw kién dat mirc cao ky luc
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Nguén: FiiinPro Platform
Ghi chu: Cap nhat dén ngay 10/9/2021, bvvt

Biéu do6 15: Nguén cung tir giao dich ctia c6 dong ndi bo va c6 dong Iéon
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Nguén: FiiinPro Platform. Ghi cht: C4p nhat dén ngay 13/9/2021
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Theo ké hoach dwoc dai hoi cd dong 2021 théng qua, cac doanh nghiép niém yét dw kién sé
huy déng 67,3 nghin ty déng qua phat hanh thém 6,3 ty c6 phiéu tv nay dén cudi nam. Xét vé
gia tri, lwong phat hanh dw kién nay twong dwong gan 2,6% vén hda toan thi trworng theo
free-float va gép 6,3 lan KLGD trung binh phién trong 1 thang qua néu xét vé khéi luvong.

Phan I&n gia tri phat hanh nay thuéc vé nhém Ngan hang (bao gém VCB, BID, LPB, TPB),
B4t dong san (FLC, IDC, DIG, EIN), Mai gioi chirng khoan (HCM, SSI, BSI), va Tai nguyén
Co ban (MSR). Néu thyc hién thanh cdng, nam 2021 sé |a ndm ky luc vé huy ddng vén qua
phat hanh clia cac doanh nghiép niém yét (bao gém 38,7 nghin ty déng da thwc hién to dau
nam dén nay).

Phét hanh c6 phiéu sé tao thém ngudn cung cé phiéu ra thj trwdng va ching tdi cho rang
diéu nay ciing sé tao dong lwc ngan han va nang d& gia cd phiéu. Thuc té nay da dién ra véi
mot s6 cd phiéu Chirng khoan giai doan trwéc.

Ngoal ra, lwong cb phiéu niém yét 1an dau, dat 3,4 ty don vi (tlnh theo free-float) v&i tbng vén
héa gan 103,9 nghin ty tinh dén ngay 14/9/2021, ciing la ngudn cung quan trong cho thi
trvong.

Ban l&nh dao va Cd doéng 16n du kién sé ban ra 198,7 triéu cb phiéu tlr nay dén hét thang 10
trong khi khéi lwgng mua vao dw kién 1a 71,7 triéu don vi, twong dwong lwong ban rong
khoang 95 triéu cb phiéu véi gia tri rong wéc dat 3,6 nghin ty déng.

Lwong giao dich mua/ban ctia Ban 1anh dao va Cé déng Ién, theo chiing t6i, la kha nhd so
v&i quy md giao dich toan thj trieerng (hién c6 GTGD trung binh phién la 27,4 nghin ty dong)
nhwng sé c6 tac dong nhat dinh dén xu huéng gia ctia mot sb ¢d phiéu don 18.



Véy chat Iwong “hang héa” co phiéu ra sao? Doanh nghiép van ghi nhin tang
trurdng va chat lwong loi nhuan tot trwwéc khi dién ra lan song COVID thir 4

Biéu do6 16: Tang trwéng Doanh thu & LNST Doanh nghiép (YoY)
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Biéu do6 17: Tang trwéng EBIT & EBITDA Doanh nghiép (YoY)
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Nguén: FiiinPro Platform
Ghi chu: Sé liéu ctia 1007/1649 DN phi tai chinh, chiém 70,8% vén héa toan thi trurong
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Q2-2021, lgi nhuan doanh nghiép tiép da héi phuc du téc dé tang tredng cham lai
sau khi dat dinh vao quy 1:

e LNST tang 83,5% so v&i cing ky nam trwdc, dwoc hd tro b&i tang trwdng 30% YoY
ctia doanh thu va cai thién bién lgi nhuan. So v&i quy truéce lien ke, doanh thu thuan va
LNST tang lan lwot la 17,3% va 29,6%.

e Tang trwéng so voi cung ky chl yéu dén tir cac nganh hwéng loi ngén han do (i) dut
gay chudi cung &ng do Covid-19 bao gom Tai nguyén Co ban, Hang & Dich vu Cong
nghiép va Dau khi va (i) st h6i phuc vé cau sau khi Covid-19 tam thoi dwoc kiem soat
bao gom Ban 1é, Hang ca nhan & Gia dung.

Tang trwwdng loi nhuan ké toan quy 2 tiép tuc dwoc hé tro béi sw cai thién manh mé

cua hoat dong kinh doanh cét 16i, cu thé:

*  Loi nhuan truwéc thué va lai vay (EBIT) va Loi nhuan trwdce thué, khau hao va l&i vay

(EBITDA) tang lan lwot 96,5% va 72,3% trong Q2-2021 so v&i cung ky. Tang trwdng
EBIT va EBITDA so vé&i quy lien truwdce la 17,5% va 40,8%.

e  Su cai thién vé cac chi s6 phan anh Igi nhuan cbt [o] tiép tuc dén tir bién loi nhuan mé&
réng, trong doé bién EBIT Q2-2021 téng 3,2 diém phan tram (pp) so véi cing ky va 1,5
pp so v&i quy 1.

°  Thu nhap tir hoat dong tai chinh khong con dang ké trong quy 2, chi chiém 3% tong 1o
nhuan ke toan va giam 61% so v&i cung ky.

e Pang chay, dong tién tir hoat ddng SXKD Q2-2021 cla cac doanh nghiép da dwong

tré lai (sau khi bi am gan 25 nghin ty ddng trong quy trwdc d6) trong khi nang lwc tra no

vay dwoc cai thién. Day 1a diu hiéu tét cho doanh nghiép trong bdi canh hoat dong san
xuét kinh doanh bi anh hwéng tiéu cwc b&i dich Covid-19.
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Nganh ngan hang, chiém 26% téng vén héa thj trweong, van ghi nhan tang trwéng loi
nhuén tot dén Q2-2021 mac du so liéu cho thay da dat dinh Ioi nhudn vao Q1-2021

Biéu do6 18: Tang trwéng tdng thu nhap hoat dong
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Ngudn: FiinPro Platform. Ghi chi: S6 liéu durgc tinh tir 27 ngén hang niém yét voi téng dw no
cho vay va trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so v&i toan nganh.

Biéu do6 19: Tang trwéng loi nhuan sau thué
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Ngudn: FiinPro Platform. Ghi cht: S6 ligu dugc tinh ttr 27 ngén hang niém yét véi téng duw no
cho vay va trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so v&i toan nganh.
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Téng thu nhap hoat déng van tang nhwng lgi nhuan sau thué giam so véi quy trwéc
dé, tuy van ting manh so véi cung ky:

Trong Q2-2021, tdng thu nhap hoat ddng ctia 27 ngan hang niém yét tdng 8% so v&i
Q1-2021 va 43,7% so v&i cung ky nam trwéc. Tinh trong 6T-2021, téng thu nhap hoat
dong cac ngan hang tang 35,9% so v&i cung ky.

Tuy nhién, chi phi dw phong rai ro tin dung tang 56,3% so v&i quy trwéc va 80,4% so
voi cling ky. Chi phi hoat ddng chi tang 5,4% so v&i quy tredc va 24% so véi ciing ky.
Do d6, loi nhuan sau thué giam 10,8% so v&i Q1-2021 va tang 41% so v&i cung ky.
Tinh trong 6T-2021, lgi nhuén sau thué cac ngan hang tang 58,1% so va&i cung ky.

Tac déng cua cac chinh sach méi:

Nhw chung t6i da phan tich trong cac ‘ém ban trwédc, do Thong tw 01/2020/TT-NHNN,
dw phong rui ro van chwa phan anh day da tac déng ctia Covid-19 I1én lgi nhuan do cac
ngan hang dwoc gilr nguyén nhém no cho cac khoan vay bi anh huwédng béi Covid-19.

V6&i Thong tw 03/2021/TT-NHNN stra dbi Théng tw 01 &p dung 16 trinh trich lap dw
phong trong 3 nam, ap lwc déi véi cac ngan hang dwoc gidm baét. Tuy nhién, chang toi
van cho réng cac ngan hang sé can dbi gitra lgi nhuan va chi phi dw phong; diéu nay
dwoc thé hién qua phan tich vé ty 1& bao phd no' xau trong trang 43.

Thoéng tw 14/2021/TT NHNN stra di Théng tw 01 cho phép cac ngan hang kéo dai
thdi gian co' cau no thém 6 thang so véi quy dinh ci, téi 30/6/2022. Tuy nhién, Théng
tw 14 khong diéu chinh tién dé trich lap dw phong tirc 12 cac ngan hang sé tiép tuc
thwe hién trich bd sung phan chénh I&ch theo tién do cti. Nhw vay, Thong tw 14 mang
tinh chat hd tro khach hang nhiéu hon 1a ngan hang. Tuy nhién, véi mot sé ngan hang,
Théng tw 14 sé gitp gidm ty 1& no xau va ap lwc trich lap dw phong trong ndm 2021.
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Vay cé phiéu dang “nga gia” trén mat bang dinh gid nao? Va hién dat hay ré?

Biéu do6 20: Chi sé dinh gia P/E ctia VN-Index 10 nam qua, 2011 - 2021
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Biéu do6 21: Chi sé dinh gia P/B cta VN-Index 10 ndm qua, 2011 - 2021
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Nguén: FiiinPro Platform
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VN-Index hién dwgc dinh gia P/E & muirc 16,3x loi nhuan trwot 4 quy gan nhat dén hét quy 2
nam 2021, thdp hon mdc trung binh 10 nam cdng mdt dd léch chuén (17,4x) va twong
dwong murc dinh gia trung binh trong giai doan 1 nam trwéc khi Covid-19 khéi phat. Vay mac
dinh gia nay dat hay ré?

Vay so v&i |ai sudt tién glvi thi sao? vai mirc Iai suat tién gl 4,4% nay thi sé co strc hdp dan
twong dwong véi P/E cla thi trwéng chirng khoan & mirc 23,8x lan (100/4,4 va diéu chinh
5% thué thu nhap trén tién guvi).

Néu so véi dy bao loi nhuan ca ndm 2021 va tiém nang loi nhuan 2022 thi rd rang ciing ré.
Ly do Ia néu LNST 2H2021 twong dwong cung ky 2020 thi tdng trwédng loi nhuan ca nam
2021 van c6 thé dat 31,5%, tirc la chung ta hién dang giao dich & mdc 16,0 1an loi nhuan
2021. Néu chung ta cung ky vong doanh nghiép gitr dwoc tbc do tang trwdng 27% vao nam
2022 (nhw chung tdi chi ra trong bao cdo 1an trwée) thi chirng khoan Viét Nam dang dwoc
giao dich & mrc 13,2 1an lgi nhuan 2022.

Nhiéu y kién cho rang con sé nay khé dat dwoc do dich Covid-19, nhwng quan sat cia ching
t6i cho thay trong nhiéu nganh, ngoai triv cac nganh bi anh hwéng trwc tiép nhw Hang khéng
va Du lich, thi béi canh hién nay lai la co' hdi cho nhiéu doanh nghiép 1&n dau nganh, da tiém
lwc tai chinh dé cé thé gia tang thi phan va gia tdng hiéu qua trong giai doan hau Covid-19
nay, vi du nhw MSN.

Diéu nay ngu y gi cho xu hwéng tiép theo ctia TTCK Viét Nam? Quan trong nhét trong béi
canh hién nay, dat khéng c6 nghia la thi trwdng sé xudng ma né phu thudc chinh vao “CAU”
vé c6 phiéu, thé hién qua dong tién méi va tam ly chung cua thi trwdng thay vi chi don gian
dwa trén yéu t6 ndi tai va trién vong loi nhuan cltia doanh nghiép. Vi du nhw TTCK An D9,
chirng khoan tdng manh sau giai doan “chét chéc” vao thang 5 vira qua va chi s6 Sensex
dang dwoc dinh gid & mirc PE gap doi clia VN-Index do dong tién maéi tir nha dau tw trong
bdi canh 1ai suat thap. O chiéu ngwoc lai, ré khéng cé nghia la thi trwdng sé 1&n tiép néu nhuw
khéng c6 sw hd tro ctia dong tién va tam ly giao dich én dinh ctia nha dau tw ca nhan.
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Tang trwdng GDP quy 3 nay ¢ thé Am va ca nam 2021 sé ha téc dd tang truwdng
la diéu da rd. Cac chi s mang tinh dan dat da chi ra diéu do. Tuy nhién, diém
sang la cac yéu té nén tang khac van trong giai doan 6n dinh, dic biét 1a thanh
khoan ctia hé théng ngan hang va di liéu cia ching téi chi ra rdng cac doanh
nghiép bat ddng san van c6 strc khde tai chinh co ban la 6n dinh, dac biét la cac
don vi lon.

Tac dong cla dich bénh dén chat lwong va trién vong loi nhuan doanh nghiép la
khong phai la yéu t6 khé wéc doan. Cu thé Ia tang trwdng loi nhuan cac doanh
nghlep niém yét s& bj cham lai trong ntra cubi nam nay. Tuy nhién, nh& murc tang
4n twong ntra ddu nam 2021 (+68,5% YY), néu loi nhuan nira cudi ndm nay chi
twong dwong mirc cling ky ndm 2020 thi cac doanh nghiép niém yét van c6 thé
ghi nhan tang trwdng loi nhuan ca nam la 31,5%, cao hon so véi dw bao cua
chdng tdi trong bao c&o FiinPro Digest #8 (+20,7%). Con néu loi nhuan nira cudi
2021 chi bang 70% clia quy mé i nhuan cuing ky nam 2020 thi cac doanh nghiép
van c6 thé duy tri tang trwdng loi nhuan sau thué & mirc 13%.

Dong tién van dang van déng manh gitra cac nhém nganh va gitra cac nhém cd
phiéu. Dong tién trong 3 thang qua da dich chuyén tir ¢ phiéu Ién sang nhém cé
phiéu vira va nhd. Nhiéu y kién cho rang d6 la dong tién dau co. Tuy nhién, d6
ciing c6 thé la dong tién “théng minh”. Ly do |a trong 6 thang dau nam 2020 v&i
dot dich Covid-19 dau tién, LNST ctia nhém doanh nghiép cé quy mé vén hoa lén
(trén 10 nghin ty ddng) lai giam 36% YoY trong khi nhém vén héa nhé hon ghi
nhan mirc sut gidm th&p hon (gidm 26%) va hdi phuc nhanh hon sau dé.

Trong nguy ludn cé co'! Ngoai trir cac nganh bi anh hwéng tryc tiép nhw Du lich &
Giai tri, bbi canh hién nay lai la co hdi cho nhiéu doanh nghiép Ién dau nganh voi
tiém lwc tai chinh tét gia ting thi phan va cai thién hiéu qua hoat déng trong giai
doan hau Covid-19. Tap doan Masan (MSN) la mét minh chirng kha dién hinh cho
nhan dinh nay.

Financial Information - Business Information - Market Research - Credit Ratings

Dwa trén b6i canh COVID hién nay va CAU va CUNG Vé cb phiéu do, cong véi cac
s(? liéu vé thyc té va trién vong loii nhuén,cé nam 2021, ching t6i vAn cho rang mot
sb nganh c6 thé coi 1a diém sang trong béi canh hién tai:

= Nhoém nganh hwéng loi tir xuat khau duy tri tang: Thép, Héa chat, Hang &
Dich vu cong nghiép

= Nhom nganh hwéng loi tlr nhu cau tiéu thu ting dot bién trong giai doan
gian cach xa hoi: Thwe pham

= Nhom nganh hdi phuc manh tré lai sau gidn cach cac tinh thanh mé clra
tlrng phan thay vi thire hién gian cach toan b nhw hién nay: Ban lé va sau
do la Bat dong san; va

= NG Iyc day manh gidi ngan dau tw cong ctia Chinh phli nham day manh va
bu lai tAc dong ctia COVID sé la chat xuc tac cho nganh: Xay dwng & Vat
lieu.

= Nganh tai chinh bao gém ngéan hang, bao hiém va chirng khoan ciing
dwoc ching t6i cap nhat trong ban bao cao nay do sw déng gop va dan dan
cua nhom nay den xu huéng thi trwdng noi chung.

Ngoai ra, cac nganh sé tiép tuc dwoc hwdng loi hwedng lgi ma ching t6i da dé cap
trong cac bao céo trwéc, bao gom: cong nghé va cung cép giai phap, thiét bi cong
nghé; tién ich: nwéc sach, dién; va san xuat bao bi, logistic.
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Chung t6i nhdn thdy mét so6 nganh van con nhiéu dw dja téng trwéng nira
cudbi nam 2021 bat chap anh hwéng tiéu cwc cua dich Covid-19 hién nay

Biéu do6 22: Ty lé hoan thanh ké hoach LNST 2021 theo nganh

® % hoan thanh KH 2021 ¢ Tang trwédng LNST 1H2021 (YoY)

4
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2
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Daukhi Tai  Tiénich Hang& Hoéachadt Hangcad Banlé  Vién  Dwoc Xaydwng Thuc Otdva Coéng Béatdong Truyén Dulich va
nguyén Dich vu nhan & théng  phadm  vaVat phdmva phuting nghé san thong  Gidi tri
Co ban cong Gia dung liéu do udng Thoéng tin
nghiép

Nguén: FiiinPro Platform
Ghi cht: Sé liéu ctia 1007/1649 DN phi tai chinh, chiém 70,8% vén hoa toan thj truong

° So voi chi tiéu ké hoach kinh doanh ca ndm 2021 do cac doanh nghiép dua ra tir dau nam, hau hét cac nganh vén duy tri sy hoan thanh & murc trén 40% ngoai tri» nganh Du lich
va Giai tri v&i 16 ké hoach wéc khoang 14,4 nghin ty dong do s di xudng clia cac doanh nghiép hang khéng (HVN, VJC) va du lich.

e BA&t dong san: LNST nam 2021 dv kién tang trwdng 14% YoY. Mac du 6 thang dau nam, ty I& hoan thanh ké hoach ca nam & mirc kha thap (39%) nhung tang trudng ca ndm van
c6 thé dwgc dam bao nho (i) hoat ddng ban budn dw an cua Vinhomes (VHM) va (ii) diém roi lgi nhuan ctia cac doanh nghiép BBS thwdng vao quy 3 va quy 4.

Thuc pham & B6 udng: Ngoai hwéng loi tir nhu cau tich trir thye pham va dirt géy chudi cung (ng tam thoi do Covid-19, bién EBITDA cai thién ciing la yéu t6 tac dong tich cuc
dén tang trwwdng lgi nhuan cta nganh trong ntka cudi nam.

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings
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Xét vé dinh gid, hau hét cac nganh dang & mat bang khéng con ré so véi lich ste, nhung
van c6 mét s6 nganh tiém nang nho trién vong loii nhuan tich cuwc

Biéu do6 23: Nganh nao sé c6 tiém ning trong th&i gian té&i?

u P/E (tr.binh 3 nam) © PE (TTM) u P/B (tr.binh 3 nam) ©PB (TTM)

2.7
199 | 204! 220 | 222 22 5 2.3 o
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153 71 166 ° \ 2
i i I I 1.6
Tai OtévaHangcaTiénich Xay !DAu khi Duwoc 1 Ban &1 Bat Hoéa iHang & Thwc i Cong Truyén Vién Dulich Ngan hang Bao hiém Dich vu tai
nguyén phu nhéan& dwng va pham dong i chat iDichvuipham! nghé thong thong va Giai chinh
Coban tung Gia Vat liéu san cong | vado i Thong tri
dung nghiép ' udng tin

Nguén: FiiinPro Platform
Ghi chu: Sé liéu cua 1086/1738 doanh nghiép va ngan hang niém yét, chiém 97,6% vén hoa toan thj trurong

* Mat bang dinh gia chung clia hau hét cac nhém nganh da khdng con ré so voi mirc trung binh 3 nam. Tuy nhién, ching t6i cho rang van c6 mét s6 nganh tiém nang boi
loi nhuén dw bao tiép tuc tang trwdng hoac hoi phuc manh hau Covid-19 sé gitp dwa dinh gia vé mirc hap dan, bao gom Thuc phdm, Ban 1é, H6a chét, Xay dwng & Vat
liéu.

°  VoiBat dong san, chi s6 gid nhom c6 phiéu BDS da tang 3,5% YTD (vs. VN-Index +19%) trong khi dinh gi& P/E va P/B hién & mrc thap hon trung binh 3 nam. Co' hoi
dau tw sé den tir cac DN BDS vai (i) hang ton kho BDS sén sang dé ban c6 tinh thanh khoan cao va (i) cac dw an chuén bij trién khai da xong thi tuc phap ly va giai
phéng mat bang. (Xem chi tiét Trang 27)
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Nganh Thwe pham: hwéng loi ngan han do ddt gay chudi cung eng va nha dau tw 3.1. C6 phiéu Thyc pham
trong nwdoc da day manh mua vao ké toe dau thang 7-2021

Biéu do6 24: Tang trwéng DT thuan va EBITDA nganh Thwe pham (YoY)
Doanh thu duy tri tang trwwé’ng nhe nhwng bién Igi nhuan EBITDA dang trén da cai thién

Thay dbi bién EBITDA (YOY) ==o==Tang trudng Doanh thu thudn (YoY) === Ting trudng EBITDA (YoY) tot:
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’?0% . 14.0% 4.0 % e  Chdng toi vén chp rang day la nganh sé duy tri mirc tdng trwdng loi nhuan tét ca ndm
%0% e 00 & 2021 nay bat chap lan séng dich bénh hién nay. Theo di¥ liéu cla chl]ng t6i, nganh thuc
e 0/3 po o phém dy bao co6 tang trudng LNS'[ & mirc 24,5% ca nam 2021. Thyc te, trong 6 thang
0% & —— - 0.0 ¥ dau nénj, nganh nay da dat 48% ké hoach lgi nhuan ctia nam 2021 va kha nang hoan
N (4.18) thanh ké hoach la hoan toan kha thi nh& bién lgi nhuan cai thién manh.
-10% 2.0

ot o o3 os| o o2 03 o4l or a2 C6 phiéu thwe pham dang thu hat dong tién ctia nha dau tw trong nwéc:

2019 2020 2021 e Thuwc phdm la moét trong sé it nganh dang thu hit dong tién cla nha dau tw ca nhan va té
chirc trong nwéc, dac biét trong cac phién khdp Iénh gan day, dbi ing véi lwong ban rong
cta khdi ngoai.

e Chisb gia cd phiéu nganh Thwc phdm tang 6,6% tir dau thang 7 khi dich Covid-19 bat dau
nghiém trong hon véi s ca lay nhiém tang dot bién. Tinh tlr dau nam 2021, gia cb phiéu
ca nganh méi tang 11%, thap hon mic tang ctia VN-Index (+22,6%).

Nguén: FiiinPro Platform

Biéu do6 25: GTGD rong theo nhém NPT véi ¢6 phiéu Thwe pham tir 1/7
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1,000.0 9834\ 760 trung binh 3 nam (20,3x) nho trién vong lgi nhuén nira cudi 2021 tich cuc.
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O (500.0) © thién manh nho chuéi sié:u thi, va’cffa hang tién lgi Vinmart da dat mc hoa von. Ngoai ra,
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7 T8 T9 khéng bi anh hwdng nhiéu béi gia tang chi phi dau vao (nguyén liéu, cwdc van chuyén)

‘ nhé chuyén phan I6n chi phi tdng sang ngwdi tiéu dung.
Nguén: FiiinPro Platform, chi tinh GTGD khdp Iénh trén HOSE
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Nganh Bdn Ié: theo chuing téi, Covid-19 la tré ngai ngan han va mang tinh tam thoi,

trién vong nam 2022 tich cwc

Biéu do6 26: Tang trwéng DT thudn va LNST nganh Ban lé (YoY)
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Nguén: FiiinPro Platform

Biéu do6 27: Tang trwéng EBITDA va thay déi bién nganh Ban 1é (YoY)
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V¢éi Ban lé, Covid-19 Iatré" ngai ngan han nhwng day la nganh c6 héi bat ting manh mé
sau khi cac tinh thanh pho I&n mé cira tré lai:

Doanh nghiép dau nganh MWG ghi nhan doanh thu thang 7 gidm 10,9% so véi thang 6
nhwng tang 9,6% YoY nhé doanh s ban hang tich cwc ctia hé théng Bach hoa xanh.
Trong khi d6, LNST gidm 29% YoY do chi phi dau vao (bao gébm van chuyén) tang cao
khién bién LN thu hep. Pay la tin hiéu khéng méay lac quan nhwng tinh hinh c6 thé dwoc
d&o ngwoc néu Covid-19 sém duoc kiém soét.

Cac doanh nghiép ban 1& quy mé nhd hon (bao gbm DGW, FRT, PET) it bi anh hwéng bdi
dich nhé tiép tuc ddy manh phan phédi ban buén cac san pham cong nghé (laptop, dién
thoai) hay thiét bi van phong va tan dung dwoc thi phan ma cac ctra hang may tinh/dién
thoai nhé & dé lai do phai tam déng ctra vi gidn cach. Hon niva, DGW va PET cling c6
bién EBITDA cai thién trong Q2-2021.

Nhin xa hon, thong tin Viét Nam c6 thé tw chii dong sén xuat vac xin ngira Covid-19 ciing
nhw nhu cau vé cac san pham cong nghé két noi 5G dang gia tang duoc ky vong gilp 101
nhuan nganh Ban Ié s&ém hodi phuc.

Tuy nhién, gia cé6 phiéu nhiéu doanh nghiép Ban Ié da tang kha manh trong th&i gian
vira qua:

Chi s gia ctia nganh Ban 1& tang 54,3% tlr ddu nam dén nay, khién dinh gia chung ca
nganh dang hién dang cao hon kha nhiéu so v&i mirc trung binh 3 nam (18,6x vs. 13,9x).
Ké tlr thoi diém sb ca nhiém bat dau tdng manh & TP HCM vao 1/7/2021, gia cac cd phiéu
Ban Ié da tang 19,3%, trong d6 DGW tang 58,1%, FRT +48%, PET +23,9%, PSD +55,1%.

Riéng MWG, gia cd phiéu téang thap hon (+18,4%). Loi nhuan trong thang 7 cla tam dich
Covid-19 d& gidm 29% YoY chd yéu do viéc tam dirng hoat déng nhiéu ctra hang Dién
May Xanh va Thé Gi¢i Di Bong trong thdi gian gidn cach. Doanh thu ban hang online hién
chi & mrc 11% tdng doanh thu va sw séi ddng ctia chudi thuc phdm Bach Héa Xanh dwoc
hwéng loi trong tam dich déng gop t&i 44% doanh thu trong thang 7 (nhwng van chwa ghi
nhan lai trong thang trud'c do).

3.2. C6 phiéu Ban Ié
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Nganh héa chat: Xuat khau tiép tuc la dong Iwc tang trwéng

Biéu do6 28: Tang trwéng doanh thu thuan theo quy (YoY)
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Nguén: FiiinPro Platform

Biéu do6 29: Dong tién rong cia NPT ca nhan theo nganh (1/7-10/9/2021)
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Nguén: FiiinPro Platform, chi tinh GTGD khép l1énh trén HOSE
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3.3. C6 phiéu Hboa chat

Hoa chat |a mét trong sé it nganh dang hwéng i nhé dirt gay chudi cung rng toan
cau:

Sau khi bao 1i I&n trong quy 2, nhém Phan bon (bao gdm DPM, BFC, DCM, LAS,
DDV) tiép tuc hwéng loi nhe gia ban tang cao (+20% trong thang 8) do chudi cung rng
bi gian doan va khéng bi anh hwédng nhiéu b&i gia tang chi phi dau vao (than va khi dét)
do c6 thé chuyén phan I&n chi phi tdng sang ngwdi mua. Tuy nhién, gian doan cung
(ng apatit (do Céng ty Apatit dirng cung cap quang tuyén) cé thé tac dong tiéu cuwc dén
cac doanh nghiép san xuat phan boén chira lan (LAS, DDV).

Véi Cao su va Hoéa chat khac, xuét khau tdng manh trong 2 thang 7 va 8-2021 qua tiép
tuc la yéu to ho tro tang trwwdng lgi nhuan quy 3.

Dinh gia da & mrc cao nhwng cé co hdi cai thién nhe trién vong lei nhuan tich cwec:

C6 phiéu Héa chat néi chung da tang 13% tir dau thang 7, dwa dinh gia P/E Ién mirc
23,2x, cao hon khéng dang ké so véi trung binh 3 nam (21,8x).
Vé&i quy mé vdn hoa va thanh khodn kha thap, cb phiéu nganh Hoa chét rat hap dan dbi

v&i dong tién dau co. Nha dau tw c& nhan dang mua rong manh c6 phiéu Phan bon va
rat ra khoi Cao su va Hoéa chat khac (bao gom DGC).

Co hoi sé& dén tir nhirng c6 phiéu van con tiém nang tang trwéng, cu thé |a:

DGC: tang trwdng loi nhuan 33,2% YoY trong 1H2021 da dwoc phan anh vao gia cd
phiéu (+142,8% YTD), dwa cb phiéu DGC lén mét nén dinh gia mai (18,4x) nhung van
kha h&p dan so vai dinh gia twong lai (12,9x) nhd loi nhuan dw kién duy tri tang cao.
Q3-2021, DGC dv kién dat doanh thu 2,3 nghin ty déng (+45,2% YoY) va LNST 400 ty
dong (+69,9% YoY). DGC ciing vira nang dy bao lgi nhuan 2021 thém 36,4% so voi ké
hoach ban dau, wéc dat 1.500 ty déng. Yéu té hé tro bao gdm (i) nhu cadu phospho
vang (dung trong linh viec dién tir) va Axit phosphoric trich ly (dung trong linh viyc phan
bén) tdng cao do Trung Quéc that chat nguén cung va (ii) bién lgi nhuan cai thién nhe
chd déng nguyén liéu dau vao sau khi dwa vao khai thac khai truéng 25.

PLC: Nira dau ndm, PLC da hoan thanh 83% ké hoach LNST nam 2021. N& Iuc day
manh dau tw cdng cla chinh phu la chat xtc tac doi voi tang trwdng loi nhuan cua
doanh nghiép san xuat dau nhon va nhwya dwdng, gilp cai thién mirc dinh gia hién tai.
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Nganh Thép: Tang truréng ngan han nhe dady manh xuat khau bu dap sut giam vé tiéu

thu Thép xay dwng trong nwéc

Biéu do6 30: Tang trwéng Doanh thu & LNST nganh Thép theo quy (YoY)
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Biéu do6 31: Hé sé dinh gia P/E ctia nganh Thép (2011-2021)
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Nguén: FiinPro Platform
Ghi chi: Sé liéu cua 941/1651 doanh nghiép phi tai chinh, chiém 95,6% vén héa
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Tang trwéng loi nhuan nganh Thép nira cudi ndm dwoc hd tro béi hoat dong xuat khau
do tiéu thu trong nwéc dang gap kho:

San lwong tiéu thu thép ctia HPG trong thang 8 tang 73% YoY chid yéu nhe san phdm HRC
(thép cudn can néng), gitp bu dap phan nao sw sut gidm (-17%) vé tiéu thu thép xay dwng
trong nwéc. Vi nhdm Tén ma, xuat khau thang 7/2021 clia HSG va NKG tang lan lwot 1a
75% va 62% YoY, nhwng tiéu thu trong nwéc gidm lan lwot 14 15,7% va 23%.

Hoat ddng xuét khau tich cuc dang la yéu td hé tro tang trwdng ngén han ctia nhém Tén ma
(HSG, NKG), nhwng khong du tao ra loi nhuan dét bién cho HPG trong quy 3 b&i HPG khé
c6 thé duy tri bién EBITDA & mirc cao nhw Q2-2021 (khodng 35%) do gia ban trong nwéc
duy tri & murc thap (trong khi gia than céc ctia Uc ky han thang 10 tang t&i 112% ké tir dau
thang 7). Gia HRC, mét trong nhirng san pham chi luc clia HPG, tdng nhe (<10%).

Xuét khau sat thép sang Chau Au va My (cac thi trwong chinh ctiia NKG va HSG) tdng manh
ca vé lwong va gia tri trong thang 7 va dw kién sé duy tri tang trong cac thang téi do Trung
Quéc dang cét gidm san xuat thép dé han ché 6 nhiém khi mua déng dén. Trong khi d6,
xuét khau thép sang Trung Quéc, thi truwdng tiéu thy thép thd chinh cta HPG, gidm 67%
YoY vé lwong va 46,7% vé gia tri trong thang 7. Viéc xuét khdu HRC sang My dwoc ky vong
giup HPG giam bét sy phu thudc vao thj trwdng trong nwérc.

Dong tién dau co ho tror da ting gan day cua co phiéu Thép:

Du da co nhip chinh manh trong thang 7, gia cb phiéu Thép hién van cao hon 80% so voi
dau ndm. Xuét khau tich cuc da gitp c¢b phiéu Thép tang tré lai trong hon 1 tuan qua
(+10,3%), cao hon murc tang cda VN-Index (+2,3%).

Tuy nhién, mét s6 ¢ phiéu Thép téang néng lai nhe dong tién dau co' (NKG, KVC, TLH, TTS)
hay cac cau chuyén khéng thuan tay lién quan dén thép (VGS).

NDT ca nhan dang ban ra c6 phiéu nhém Thép, voi mirc ban rong 1én dén 677 ty dong trong
9 phién lién tiép tlr 27/8 trong khi cac tb chirc trong nwéc dang mua vao .

Pinh gia & vung hop ly?

Cb phiéu Thép dang dwoc giao dich véi mirc dinh gia 8,6x P/E trwot 4 quy gan nhat, tiém
can mirc trung binh 10 ndm trir mdt d6 1éch chuan (6,16x) va thap hon murc trung binh 3
nam (10,7x). Nhiéu y kién cho rang day la ving gia hap dan, tuy nhién déi véi nganh mang
tinh chat chu ky nhw Thép, nhét la trong bbi cdnh DN dau nganh (HPG) dang gép tré ngai
ngan han vé ting trwédng loi nhuan thi mirc dinh gia nay dang & ving hop Iy va sé tuy thudc
liéu lgi nhuan ctia nganh dwogc duy trira sao .

3.4. C6 phiéu Thép
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Nganh B4t déng san: Pinh gia dang & ving hap dan, cé phiéu co thé c6 déng luc

tang gia nho’ ké hoach phat hanh huy déng vén

Biéu doé 32: BPS dy kién huy déng 13,1 nghin ty dong qua phat Ké hoach phat hanh huy déng vén “khiing” c6 thé 1a yéu t6 nang d& cho gia cé phiéu nganh BDS
hanh cé phan i ] ntra cudi nam:
25.0 m GT phat hanh (d3 thuc hién) GT phat hanh (dw kién) L Trong bél canh tin qUng ngén héng va ca kénh trai phléu vao BDS’khé khan hon, dé tai tro”cho cac
' dy &n dang hoac ség thwc hién, 20/124 doanh nghiép BBS (cht] yéu la BE}S dép cw) duw kién sé huy
0.0 dong 13,1 ngh‘ln‘ty dong théng qua phat haqh 952 triéu cb phiéu tlr nay dén cudi nam 2021, twong
' dwong gan 3,3 lan GTGD trung binh va 10 lan KLGD trung binh ciia nhém BBS trong 1 thang qua.
Q 13.1 /4 3 /2 ‘> S 2 , s R & q & A o ~ A -
< 150 e Chisogia co phiéu BDS giam 6% tlr dau thang 7 khi so6 ca mac Covid-19 bat dau tang dét bien. Phat
’f hanh cé phiéu sé tao thém ngudn cung cho thi trwdng nhwng chung téi cho rang diéy nay clng sé
= tao dong lwc ngan han va nang d& cé phiéu BDS. Thuc té nay da dién ra véi cd phiéu Ngan hang va
Z

=
o
o

a
o
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Nguén: FiiinPro Platform

Biéu do 33: Pinh gia P/E ctia nganh BDS (2018-2021)

Chng khoan giai doan truwérc. 1DJ [& mot trong nhivng cb phiéu BDS c6 thé dang dwoc tao séng nho
“‘game” phat hanh nay.

10.2
. . - . Dinh gia va trién vong loi nhuan nganh Bat dong san:

C6 phiéu BDS dang cé mirc dinh gid P/E 1a 19,3, tiém can mirc trung binh 3 nam trir 1 lan d6 lech
chuén. Pay ciing la mirc dinh gia hap dan néu so vai dinh gia twong lai (15,2x).

Bat déng san dan cw. Doanh thu va LNST 1H2021 tang lan lwot 53% va 255% YoY nhé giao dich
ban budn gan 12,8 nghin ty ddng ctia Vinhomes (VHM), tuy nhién ty 1& hoan thanh ké hoach & murc
kha thap (36%). Theo ké hoach dé ra, tang trwdng LNST nam 2021 sé dat 30%, nhw vay dé hoan
thanh muc tiéu nay, tang trwdng trong 2H2021 chi cé thé dwoc ddm bao nhé hoat déng ban budn dw
an ctia VHM do COVID da lam tri ho&n dang ké viéc ban giao va ban hang cho khach mua cubi.

BDS khu cong nghiép: Doanh thu va LNST 1H2021 tang lan lwot 1a 21,4% va 102,1% YoY, gilp
hoan thanh 57% ké hoach lgi nhuan ndm 2021. Gi&n cach xa hodi do Covid-19 lam gidm nhu ciu mé&
réng nha xwéng ciing nhw thué mai tai nhiéu KCN phia Nam trong khi d6 tac déng khéng dang ké
dén hoat dong cac KCN phia B&c. LNST nam 2021 dw kién tang 41,5% YoY. Dv dia téng gia cho
thué khéng con nhiéu trong khi chi phi gidi phdng mat bang du kién tdng manh do gia dét tai nhiéu
tinh thanh da tdng manh trong con sbt dat nira dau ndm la hai yéu té quan trong ma NBT can can
nhéc khi xem xét dau tw c6 phiéu BBS KCN trong ndm 2022.

C6 phiéu dang quan tam:

50.0 P/E e = = +/-1 Stdev Chi so gia 600.0
40.0 °
30.0 pu
w <
o (%]
20.0 ’g
10.0
O <0 <2 AL > 0 <2 A\ <> <0 <9 T <D <0« o

2018 2019 2020 2021
Nguén: FiinTrade
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NLG la DN BBS dan cw dang quan tam nho' danh muc cac dy an dang trién khai dwoc ky vong c6
thanh khoan t6t trong khi KBC dang thu hat dong tién nho s& hiru dién tich dat thwong pham gén
sang cho thué kha I&n. Ty 1€ ng vay/von cha sé hiru (D/E) cia NLG va KBC & mirc thap (<1 lan).

3.5. C6 phiéu B4t déng san
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Nganh Xay dwng va Vat liéu: birc tranh twong phan gitka nha thau va nhém 3.6. C6 phiéu Xay dwng va Vit liéu
kinh doanh vét liéu. Cé phiéu tang nong nhé ké hoach day manh dau tw cong

Biéu do6 34: Tang trwéng DT thuan & LNST nganh Xay dwng (YoY)

=== Thay déi bién EBITDA (YoY) <==Tang trwdng Doanh thu thuén (YoY) <o==Tang trwdng LNST (YoY)
Trién vong tang tredng ctia nganh Xay dwng & Vat liéu phu thudc vao né lwc day

120% 9.0 ng tang trrony ! . : ‘
100% manh gidi ngan von dau tw cdng cua chinh phu:
7 70 ~ ) . . .
80% e e Xay dwng: Trién vong tang trwdng ngan han van gap kho do gié vat liéu van duy tri &
5 60% 50 .5 mirc cao. Trong Q2-2021, doanh thu ctia nhém nha thau tang 12,1% YoY nhung
£ 40% 3.0 \E’ LNST gidm 10,5% do bién Igi nhuan gép thu hep vé 13% vi gia thép va cac loai vat
520% = . = e 2 liéu xay dung tang phi ma.
0% % o= i‘f = o —— _ * e Vatliéu: Hwdéng loi tir xu hué’ng tang gia hang héa nguyén vat liéu, doanh thu va
-20% < ¢ -10.5% H (1.0) LNST Q2-2021 clia nhém nay lan lwot téng 29,5% va 17% YoY trong khi bién
-40% 2.08) (30) EBITDA tang 4,9 diém phan tram. Dau tw cong la yéu té tich cwc dbi véi trién vong
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 tang trwdng dai han cia nhém nay.
2019 2020 2021 Gia c6 phiéu ting n6ng nh& ky vong hwéng loi Ién tir séng dau tw cong:
Ngudn: FilinPro Platiorm e  Gia cd phiéu ctia nhém Xay dwng va Vat liéu tdng 1an lvot 6% va 20% twr gitra thang 7
nhd dong tién dau co ctia NDT c& nhan sau khi Chinh pha trinh Quéc hdi théng qua
o . ké hoach d4u tw cong giai doan 2021-2025 vé&i quy mod vdn dau tw ting gap 1,43 lan
Bieu do 35: Tang trwwéng DT thuan & LNST nganh Vat liéu theo quy (YoY) S0 vOi giai doan 5 nam trwée do.

* NDT céa nhan da mua rong 237,4 ty déng cd phiéu nhém Vat liéu tir gitra thang 7, gap

mmmm Thay déi bién EBITDA (YoY) o==Tang trwdng Doanh thu thuan (YoY) o==Tang trwdng LNST (YoY) = A Al g J X 7 a4 3 L
doéi lwong mua rong tr dau nam dén 14/7/2021, du chwa c6 tin hiéu tich cwc veé tién

35% 295% 63 e e oo leNec TR TRe
30% o . o do giai ngan cu thé von dau tw cong tai thdi diém hién tai.
0, z
3(5)02 P 43 Co phiéu dang quan tam:
’ 17.0% 3
2 15% o 23 € e Loi nhuan chung ctia nhém Xay dwng sut gidm manh trong quy 2, nhwng cling c6 nha
0 10% W ~0 A AR . N > A b Y
2 s5u @ 3 - po i) thau 16i ngwoc dong nhd mang xay dwng ha tang,‘bao‘gom FCN, PC1, DPG, TTA,
> gy WE mm N E ’ e 03 3 HHV. Tuy nhién, dong tién am va ng vay cao la diéu can Iwu y khi tim kieém co’ hoi dau
5% . ¢ 2 tw ¢b phiéu nhém nganh nay.
-10% \/ (1'7) + X 2 PN ~ N X - - P A e Y > 5 - ~
15% ¢ e Keé hoach day manh dau tw cong la chat xuc tac I6n doi voi tang trwdng cua nhom Vat
-20% (3.7) liéu. DHA, C32 va VLB la nhirng cb phiéq Vat liéu ma ching t6i cho rang sé huéng lgi
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 néu chinh pha day manh gii ngan vén dau tw cong.
Yy
2019 2020 2021

Nguén: FiiinPro Platform
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Ngan hang: Loi nhudn da dat dinh vao Q1/2021 va dwoc dw bao sé tiép tuc giam trong céc 4.1. Co phiéu Ngan hang
quy con lai cua 2021 do nhu cau vay giam manh toe doanh nghiép va ca nhan

Trién vong loi nhuan H2/2021:

Bieu do 36: Loi nhuan Ngan hang da dat dinh vao Q1-2021 e D liéu ctia chiing téi da chi ra rang loi nhuan ctia nganh ngan hang da dat dinh vao quy 1-2021.

% Trién vong hai quy cudi ndm 2021 theo chiing t6i sé tiép tuc xu hwéng giam do:

100
80% o~ i —  Nhu cdu vay gidm t ca phia tin dung doanh nghiép va tin dung ca nhan. D liéu cdia 10 ngéan
60%  ° . i ! hang chuing téi c6 dwoc thwe té da chi ra xu hwéng nay tir quy 2-2021 khi dw ng’ ca nhan giam
40% ™ o 54100%5 1,2% mac du dw ng doanh nghiép van téng,16% so v&i cung ky. Tuy nhién, do gian doan kinh
20% — e ” - /"\ i doanh trong quy 3 nay sé anh huéng I&n dén tang trwdng dw no'.

0% \/\/\/ i | —  Binh huéng chinh sach ctia NHNN trong viéc giam Iai suét cho vay dé hd tro' khach hang trong
-20% i.lo_g%i bdi canh dich bénh. Do mét bang lai suat huy dong thuc té binh quéan da & murc thap (4,4%) thi
-40% i ! viéc gidm |&i suét cho vay sé anh huwéng dén NIM cla ngan hang.

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Ql: Q2 | R L o R 5 e
2018 2019 2020 2¢21 i — Thoéng tu,14 sé giup giam ap Iwc trich l1ap dw phong trong nam 2021 @ mdt s6 ngan hang, trong
i ! khi mét s6 ngan hang da cha dong tang cuwdng trich lap tw trudece.
==o==Tang trvdng LNST (QoQ) o==Tang trwdng LNST (YoY) i_ i

""" ® Céac nhan hang da duy tri tang trwdng 41% YoY trong 1H2021 va toan nganh da dat 52,2% ké
Nguén: FiinPro Platform. Ghi chi: Sé liéu duoc tinh tir 27 ngén hang niém yét véi téng dw no hoach lgi nhuan 2021. Tuy nhién, ké hoach nay do cac ngan hang dat ra tr dau ndm trong lic
cho vay va tréi phieu doanh nghiép 7,43 trigu ty dong, chiém 76% so voi todn nganh. COVID chwa quay tré lai va do dd, theo ching t6i, ké hoach d6 khéng con mang nhiéu y nghia
trong bdi canh hién nay.

. 2 A R 3 . S s e . 2 . i .
Bieu do 37: Mat bang dinh gia da giam dang ke trong 2 thang qua e Theo ching toi, no x4u sé& tdng manh do tac déng cuia dai dich sé& dan dwoc phan anh vao KQKD

B . /1 Stdev i b ai trong cac quy t¢i va dan phan anh vao chéat lwgng tai san clia ngan hang. Mirc dé phan anh ra sao
4.0 g 600 sé phu thudc vao md hinh lgi nhuan ctia ngan hang, dac diém cta bang can dbi ké toan ctia mdi
ngan hang, co cau tin dung theo ky han, trong do co6 trai phieu doanh nghiép.

Dong tién vao c¢é phiéu ngan hang da yéu di va dinh gia ciing da diéu chinh thap hon:

30 e Thjtrwdng cling da phan anh mdt phan khi trong 2 thang qua, chi sb c6 phiéu ngan hang da giam
g 13,7% tir dinh gan nhat trong khi VN-Index gidm 4,7%. Thuc té, dong tién tlr nha dau tw c4 nhan da
gidm kh& manh nhw chiing téi da chi ra trong cac phan trwéc. Diéu nay da lam cho ¢b phiéu cla
2.0 ngan hang c6 mirc dinh gia hién tai thip hon thdi diém trwdc day 2 thang. P/B binh quan toan
nganh ngan hang da gidm tlr 2,6x vao thang 6-2021 vé muc hién nay 2,2x.
10 ®  Chung t6i cho rang, néu quy khach hang chwa s& hiru thi nén theo déi thém vé dién bién anh

hwéng cla dich bénh v&i chat lwgng tai san cia ngan hang cling nhw nhitng anh hudng cua chinh
sach ma NHNN dang thwc hién dé hé tro doanh nghiép. Tuy nhién, dau hiéu dong tien quay tro lai
sé la yéu to quan trong can doi theo v&i cac nha dau tw giao dich T+.

2018 2019 2020 2021
Ngubén: FiinPro Platform
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NIM cua ngan hang cai thién trong quy 2 vira qua

Biéu do6 38: Bién lai rong (NIM) va thay d6i hang quy (QoQ)

1.05% 04 1.00% 159
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Ql Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021

mm= Thay d6i NIM (bps) +==NIM (chwa quy nam)

Ngudn: FiinPro Platform. Ghi cht: S6 ligu duoc tinh ter 27 ngan hang niém yét véi téng dw ng cho
vay va trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so v&i toan nganh.

Biéu do6 39: Lai suat huy dong/cho vay thwc té va NIM quy nam
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80/" P o o o o o N - 865/0 .
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== SHD thyc té & LSCV thuc té o=NIM (quy nam)

Ngubén: FiinPro Platform.

Ghi cha: Sé liéu duoc tinh tir 25 ngén hang niém yét (trer BVB va VAB do khéng céng bb hodc khéng céng bo
day dua sé liéu); Lai suét cho vay (LSCV) thuc té duoc tinh dua trén Thu /4i cho vay khach hang chia cho sé dw
binh quan cho vay khach hang; L&i suét huy dong (LSHP) duoc tinh dua trén Chi [4i hoat déng tién gui chia
cho s6 du tién gui khach hang binh quan .
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4.1. C6 phiéu Ngan hang

Bién lgi nhuan tin dung (NIM) ctia cac ngan hang cai thién dang ké trong Q2-2021:

Sau khi gidm nhe trong Q1-2021, NIM clia 27 ngan hang tiép tuc tang 6,4 diém co ban
(bps) trong Q2-2021 I1én mrc 1%, twong dwong mirc NIM 4% néu quy dbi theo nam.

NIM tang do thu nhap lai tang trong khi chi phi lai giam. Thu nhap lai va cac khoan twong
tw tang 3,9%, trong khi chi phi lai va cac khoan twong tw giam 2,3%.

S0 liéu ttr 22 ngan hang cé thuyét minh (trtir ABB, BAB, SGB, SHB, VAB) cho thay thu
nhap lai cho vay khach hang tang 5,1% va chiem 88,1% tdng thu nhap l4i trong khi thu
nhap l4i tr chirng khoan ng' gidam 1% va chiém 10,4% tbng thu nhap l4i.

Céc ngan hang dan dau vé NIM trong Q2-2021 (tinh theo quy) bao gdm VPB

(2,27%), TCB (1,51%), MBB (1,38%), TPB (1,21%), HDB (1,17%). Néu quy nam thi
twong dwong véi mire NIM & cac mire: VPB (9,09%), TCB (6,02%), MBB (5,52%), TPB
(4,84%), HDB (4,67%). Day la cac mirc NIM rat cao.

Mat bang lai suat cho vay thuc té tang nhe trong boi canh lai suat huy déng binh quan
van 6n dinh & mirc thap. Diéu nay da giup cac ngan hang cai thién NIM trong Q2-2021:

Tinh toan s0 liéu binh quan I&i suét huy dong va Iai suét cho vay thuc té cho thay khoang
chénh Iéch lai suat trong thi gian trwéc Covid-19 thuwdng & mirc trén dwdi 3%.

Tuy nhién, tr Q3-2020, khodng cach nay c6 xu hwdng néi rong dan va tir Q4-2020 ludn &
murc tr 4% tré én.

Nhin vao I&i suét cho vay thuc té c6 thé thay Iai suat cho vay thuc té gidm nhe, tuy nhién
van c6 khoang céch gilra viéc giam lai suat cho vay va giam lai suat huy déng.

Diéu nay giai thich cho viéc NIM clia cac ngan hang cé xu huéng néi rong tir Q3-2020.

31



Thu nhap hoat déng dich vu van tiang trwéng manh so véi ciing ky ndm trwéc nhung da giam téc

so véi quy lién ké

Biéu dd 40: Tang trwdng thu nhap tir cac mang hoat déng Q2-2021

60% 52.9% EQoQ =YoY °
0% 46.6%
40%
°
30%
0,
20% 10.0% 11.1%
10% 7.2%
°
v R 1 —
-10% -3.6%
Thu nhap li thuan Lai thuan ttr dich vu Lai thuan tir cac hoat dong con
lai
Nguén: FiinPro Platform. Ghi chi: Sé liéu duoc tinh ttr 27 ngén hang niém yét véi téng dw no cho vay
va tréi phiéu doanh nghiép 7,43 triéu ty déng, chiém 76% so véi toan nganh.
Bieu do 41: Co cau thu nhap ngan hang
P T eax e mex
| ] .
80% [ °
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°
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® TN I3i thuan-DPRR  m Dichvy = Ngoai héi Ching khodn = Hoat déng khdc  ® Gép vén/mua c8 phan

Nguén: FiinPro Platform.
Ghi cha: Sé liéu duoc tinh tir 27 ngan hang niém yét véi téng dw no cho vay va tréi phiéu doanh nghiép
7,43 triéu ty dong, chiém 76% so véi toan nganh; DPRR = Chi phi dw phong rdi ro

FiinGroup
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4.1. Cé phiéu Ngan hang

So v6i quy trirdc, thu nhap I&i thuan va I&i thuan tir hoat dong dich vu tang lan lwot
10,1% va 7,2% trong khi lai thuan tir cac hoat dong con lai gidam 3,6%.

Tuy nhién, néu so voi cting ky nam trudc thi 13i thuan tiv dich vy tdng manh 52,9%
trong khi thu nhap lai thuan va lai thuan ttr cdc hoat dong con lai tang lan lwot
46,6% va 11,1%.

Tinh trong 6T-2021, thu nhap |4 thuan, 1ai thuan tir hoat ddng dich vu va lai thuan
tr cac hoat dong con lai tang lan lwot 35,3%, 57,4% va 22,9%.

So v6i Q1-2021, ty trong ngudn thu chinh truyén thong & thu nhap 1&i thuan (da trev
chi phi dw phong) giam 2% tir mirc 68,9% xudng 66,9% do chi phi dw phong tang.
Viéc nay twong tw cAc nam truée khi ty trong thu nhap 1ai thuan tang cao & quy dau
nam va co6 xu hwéng giam trong nam.

Tuy nhién, néu khdng trir chi phi dy phong, ty trong thu nhap I&i thuan tang tir 75%
Ién 76,4%, trong khj ty trong lai thuan tir hoat dong dich vu giam t'u’ 12% xudng
11,9% va va lai thuan tr cac hoat dong con lai giam ttr 12,9% xudng 11,7%.
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Hoat déng dy thac va ngan hang dai ly tdng dét bién trong Q2-2021 trong khi thu nhdp chieng 4.1. C6 phiéu Ngéan hang

khoan giam nhe

Biéu do6 42: Co’ cau thu nhap ttr hoat déng dich vu

100% -
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40% 26.9%
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®Thanh todn = Bao hiém = Dich vu khac

Ngudn: FiinPro Platform. Ghi cha: S6 liéu duoc tinh tir 14 ngan hang niém yét co s6 ligu, chiém
50,9% lai thuan tcr hoat dong dich vu cua cac ngan hang niém yét

Biéu do6 43: Co’ cau thu nhap cac hoat déng con lai
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Ngudn: FiinPro Platform. Ghi cha: S6 liéu duoc tinh ttr 27 ngén hang niém yét voi tng dw ng cho vay va
tréi phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so vdi toan nganh.
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Co cau nguén thu tw ban chéo bao hiém giam manh:

* Phantich sb liéu 14 ngan hang c6 thuyét minh cho thy déng gép ciia hoat ddéng bao hiém trong
co cau thu nhap dich vu trong Q2-2021 gidm manh tw 47,9% xubng con 26,9%. L&i thuan tir bao
hiém gidm 12,7% so v&i Q1-2021 va 2,5% so v&i ciing ky. Diéu nay tiép tuc xu hwéng tir Q1-2021
khi |4i thuan tlr bdo hiém gidm 13,7% so véi Q4-2020.

e Piéu nay cho thdy mang kinh doanh bao hiém kho ting trwdng sau khi Ngan hang Nha nwéc cdm
cac ngan hang ép khach vay vén mua bao hiém. Hon niva, hoat déng tin dung c& nhan c6 xu
hwéng suy gidm trong Q2-2021 (Xem Trang 34) cling &nh huéng dén viéc tiép can ctia ngan
hang ve&i khach hang.

® Hoat dong thanh toan cQa 14 ngéan hang tang 24,2% so voi Q1—202,1 va 70,4% so véi cung ky.
Tuy nhién, ty trong lai thuan tir dich vu thanh toan giam tlr 29,2% xudng 23,3% do tang trwé'ng
manh clia cac hoat déng dich vu khac.

e Cac hoat dong dich vu khac (bao gébm ngan qu§, mdi giéi, bdo Ianh, Gy thac va dai ly, thu nhap
khac) tang manh 238% so v&i Q1-2021 va 322,1% so v&i cung ky nam trwedec. Nguyén nhan chinh
la thu nhéap t&r nghiép vu Gy thac va dai ly tang 619,4% so v&i Q1-2021 va 787,1% so v&i cung ky.

Ty trong ngudn thu nhap tir hoat déng dau tw chieng khoan ciing giam nhe

e Thu nhap tir chirng khoan gidm 11,2% so v&i Q1-2021 va tang 7,7% so véi cung ky. Trong 6T-
2021, thu nhap tir chirng khoén chi tang 1,2% so v&i cung ky.

® Top 5 ngan hang cé thu nhap chirng khoan cao nhét‘trong 6T-2021: VPB (1.645 ty ddng), TCB
(1.323 ty dong), MBB (1.020 ty dong), OCB (827 ty dong), TPB (549 ty dong)

e Cac ngan hang cé ty & thu nhap chirng khoan trén tdng thu nhap hoat déng & murc cao chi yéu
la cac ngan hang nhé: VBB (37,2%), OCB (19,5%), PGB (9,6%), TPB (8,8%), BVB (8,7%). Day la
khoan thu nhap dwoc ghi nhan khi cac ngan hang ban bét danh muc dau tw va hién thwe héa loi
nhuan.

*  Thu nhap tir cac hoat déng khac tuy gidm nhe van chiém ty trong cao nhét trong cac hoat dong
con lai. Khoan thu nhap nay giam 4% so v&i Q1-2021 nhwng tang 43,3% so véi cung ky.
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, A x L . A r 4L a . VY SR R 4.1. C6 phiéu Ngan hang
Tin dung ca nhan van trong xu hwéng giam téc va tham chi suy giam ¢ moét sé ngan hang

Biéu do 44: Tang trwéng cho vay khach hang 10 ngan hang, 6T2021 L o o
e SO liéu phan tach dw ng doanh nghiép va ca nhan khong dwgc cac ngan hang céng bo

30% 27.9% 26.4% 26.5% day da trong Q2-2021. Tuy nhién, 10 ngan hang c6 phan tich trong thuyét minh béo céo
25% 23%% o o tai chinh (KLB, MBB, MSB, PGB, SGB, SHB, SSB, TPB, VIB, VPB) cho thay tin dung
. - 20.2% 18.6% doanh nghiép la dong Iwc chinh vé&i mire tang trwdng 16,1%, trong khi tin dung c& nhan
20% 2089, 16.1% suy giam 1,2%.
. :
iz;: e Tindungca rjhén la cac khoan vay qé |4 suét cao hon va bién I&i rong Ié’q. Viéc cac
10.8% 8.3% ngan hang van tang thu nhap lai thuan va NIM cua cac ngan hang trong boi canh tin
5% dung cé& nhan suy gidm cho thay tinh dén hét Q2-2021 mdc chénh 1&ch giira i suat
0% ° huy dong va Iai suat cho vay dbi véi khach hang doanh nghiép cé xu hwéng tang lén.
59 -1.2%
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Ngubén: FiinPro Platform. Ghi chi: Sé liéu chi bao gém 10 ngan hang niém yét chiém 22,8% téng cho vay
khach hang cda 27 ngan hang niém yét.

Biéu do6 45: Co cau tang trwéng cho vay khach hang, 2017-2020 L ) L L
Tuy nhién, nhin lai xu hwéng trong qua khw thi tin dung ca nhén da giam toc trong

3504 31.6% nhirng nam gan day:
30% ‘ 23 6% 2 8% e Trong ndm 2018-2019, t&ng trwdng tin dung c& nhan d&u gidm so véi nam truéc.
25% ' ) A Ry oA s gx 5 p z a
200/2 20.0% N 16.0% ® Trong nam 2020, tinh trén 23 ngan hang niém yet, toc dd tang trwdng tin dung ca nhan
15% 13.9% ' 15.4% giam manh xudng 11% ttr 22,8% nam 2019 trong khi tin dung doanh nghiép tiép tuc
0 ® . = 13.6% tang manh tré lai véi mie 15,4%.
10% 14.3% . . 11.0% ‘
5% 8.4% 11.6% ' ® Trong nam 2020, phan I&n tang trwedng tin dung dwoc thwe hién trong Q4.
0%
2017 2018 2019 2020
+—Cho vay c& nhan +—Cho vay td chttc ~ ===Téng dw no

Nguén: FiinPro Platform. Ghi cha: Tinh trén 23 ngan hang niém yét (khéng tinh BAB, BVB,
NVB, VAB)
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Ty 1é no xau (NPL) va no’ can cha y (SML) giam nhe so véi quy trwée

Biéu do 46: Ty lé no xau (NPL) va no can chl y (SML)
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Biéu do6 47: Ty lé tao m&i no xau (QoQ)
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Nguén: FiinPro Platform

Ghi chi: NPL tinh bang téng ng Nném 3— 5 trén cho vay khach hang. Sé liéu duoc tinh ttr 25 ngan hang
niém yét (khéng tinh BVB do khong ddy du sé liéu cac quy va VAB do chi cé sé liéu Q2-2021)

FiinGroup
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4.1. Cé phiéu Ngan hang

Cudi Q2-2021, ty 1& ne’ xau (NPL) ctia 25 ngan hang niém yét gidm nhe tr 1,41% xudng
1,4% sau khi tang trong quy trueéc. Ne Nhé[n 3 va Nhom 5 tang lan lwot 3,3% va 10,4%,
trong khi ng Nhém 4 giam 15,7% so v&i cuoi Q1-2021.

Ty trong no Nhém 3 va Nhom 4 cudi Q2-2021 lan lwot & mire 23,4% va 15,1% so V6
tong no xau, trong khi No Nhém 5 chiém ty trong rat cao & mirc 61,5%.

Cudi Q2-2021, ty 1& Nhém 2 (ng' can chii y hay SML) clia cac ngan hang ciing gidm te
1,12% xudng 1,06% sau khi tang trong quy trwéc.

Ty I& tao m&i no xau (NPL formation rate — dwoc dinh nghia la Thay dbi tdng no' nhém
3-5 trong quy trén tdng Dw ne trung binh quy) tiép tuc & mirc dwong la 0,05% trong Q2-
2020 sau khi dwong tré lai trong Q1-2021. Xu hwéng nay twong tw cac nam trwdece, tuy
nhién mc tang trong Q2-2021 it hon so v&i cung ky.

Théng tw 03 van cho phép cac ngan hang co thé quyét dinh co ciu lai thdi han tra no va
gitr nguyén nhom ng cho cac khach hang anh hwéng béi dich Covid-19. Nhw vay, ty &
no' xau va ty 1é tao méi ne xau hién tai chwa phan anh day da chat lwong no cla cac
ngan hang.
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Céac ngan hang da manh tay hon trong viéc trich Iap dw phong dé chuan bi bé dém Ién cho rdiro

co thé xay ra

Biéu do6 48: Dw phong rai ro trén ne xau va ng can cha y
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Nguén: FiinPro Platform ) ‘ )
Ghi chl: So liéu durorc tinh ter 25 ngan hang niém yét (khong tinh BVB do khong day du so liéu cac quy va
VAB do chi c6 so ligu Q2-2021)
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4.1. C6 phiéu Ngan hang

Ty 1& Dy phong rai ro/No xau trong Q2-2021 tiép tuc tdng manh Ién mirc 121,5% sau
khi & mrc trén 100% trong hai quy lién tiép, trong khi cac quy trwdc dé thwong & mirc
trén 80%.

Ty 1& Dy phong rai ro/(Ng' xau + No' can chii y) tiép tuc téng Ién 69,1% sau khi da tang
trong 4 quy lién tiep Ién mrc trén 60%, trong khi cac quy trwéc dé thwdng & mirc trén
40%.

Théng tw 03 cho phép cac ngan hang gian 16 trinh trich Iap cac khoan ng bi anh hwéng
b&i Covid-19 trong 3 nam. Tuy nhién, vai ty 18 dw phong tadng manh, cé thé thay cac
ngan hang da manh tay hon trong viéc trich 1ap dé& chuan bi bé dém Ién hon dw phong
rdi ro co thé xay ra, trong d6 c6 cac khoan no tai co cdu COVID.

Mét khac, mot phan quy trich lap cé thé dwoc hoan nhap, gép phan vao loi nhuan
twong lai. N6i cach khac, cac ngan hang da c6 lwa chon nhét dinh trong can bang gitra
dw phong rdi ro va ghi nhan loi nhuan hién tai, nhw ching téi van dé cap dén trong cac
4n ban trwdce. Viéc tdng manh trich 1ap dw phong trong quy nay cho thy cac ngan hang
da wu tién hon ddi véi dw phong rdi ro.

Gan day, Hiép hoi Ngan hang c6 kién nghi Ngan hang Nha nwéc kéo dai thdi han trich
lap dw phong bé sung hon 3 ndm (c6 thé 1én 5 ndm) cho no tai co' cau theo Théng tw
01 va Théng tw 03. Tuy nhién, Théng tw 14 cho thdy Ngan hang Nha nwéc van muébn
siét chat viéc trich 1ap dw phong rui ro, chi kéo dai thdi gian co ciu no dén 30/6/2022
thay vi 31/12/2021.

36



Céac nganh dworc nhan dién |1a khé khdn hién nay chiém ty trong thap trong co’ cau dw 4.1. Cé phiéu Ngéan hang
no’ cua ngan hang (dwa trén so trén so liéu trén bao cao tai chinh cda ngan hang)

Biéu do6 49: Co’ cau cho vay theo nganh cia mét s6 ngan hang, Q2-2021
nghin ty déng

Dich vu cong déng va ca nhan - 26% 398
Thwong mai - 18.3% 280
Céc nganh khac - 15.3% 234
San xuat - 14.3% 219
Xay dwng -7.9% 120
BéAt dong san va tw van - 6.5% 99

Nong nghiép va lam nghiép - 5% 77

Kho bai,van tai, vién théng - 2.6% 39

... Dichwytichinh -2% S 8L

i Khach san vanhahang -1.7% 25 E

r

Giao duc va daotao -0.4% 6

Nguén: FiinPro Platform Ghi cha: Tinh trén 11 ngan hang niém yét (BVB, KLB, MBB, MSB, PGB, SGB, SHB, TPB, VAB, VIB,
VPB)
Biéu do6 50: Co’ cau cho vay theo nganh ctia ngan hang, 2020
nghin ty déng
Dich vu cdng ddng va ca nhan -22.8% I 1440
Thwong mai -19% I 1197
San xuét -18.7% I 1181
Cac nganh khac -16.5% e 1039
Xay dwng -8.4% [N 529
BAtdong sanvatw van -4.6% I 292
Néng nghiép va 1am nghiép -4.4% I 278
Kho bai,van tai, vién théng - 2.8% I 179

Dich vu tai chinh -0.7% M 44
Gidoducvadaotao -0.6% M 40

Nguén: FiinPro Platform Ghi chi: Tinh trén 26 ngan hang niém yét (khéng tinh VAB)
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Mac du lgi nhuan ctia nganh ngan hang tang trudng tét bat chap Covid-19, mét s y
kién cho rdng nganh ngan hang tiém an rai ro khi li nhuan va chat lwong no chua
duwoc phan anh dung thue chat do anh huédng ctia Théng tw 01 va sau nay la Théng
tw 03 stra d6i Thong tw 01.

Tuy nhién, bén canh viéc ty I& bao phl no xau téng 1&n, ching tdi danh gia rdi ro do
khong qua dang lo ngai v&i hai ly do chinh:

e Duw no cho vay ca nhan cQa cac ngan hang chiém ty trong I1&n, & mic trén dwdi
23% nhuw trong cac biéu dé bén canh ya do d6 rui ro tin dung dwoc phan tan, mac
du dich bénh c6 thé 1am &nh hwéng dén thu nhap ctia mét bd phan khach hang
nhat dinh.

¢ Cac nganh bj &nh hwéng nang né béi dich Covid-19 déu c6 ty trong rat nhé trong
tdng co cAu dw no theo nganh. Vi du nganh Nha hapg va Khach san chi chiém
1,7% tbdng dw ng clia 8 ngan hang nhw trong Biéu do 49.

e Trong nam 2020, tinh trén 26 ngan hang niém yét, 4 nhom nganh c6 dw ng Ion
nhat bao gom Dich vu cong dong va ca nhan (22,8%), Thwong mai (19%), San
xuat (18,7%), va Cac nganh khac (16,5%).
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4.1. Cé phiéu Ngan hang

Danh muc chirng khoan ner cda ngan hang tang nhe, cha yéu la “bank bond”

Biéu do6 51: Gia tri danh muc chirng khoan
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Ngudn: FiinPro Platform. Ghi cht: S6 ligu dugc tinh tcr 27 ngan hang niém yét véi téng dw no cho vay va
trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so vdi toan nganh.

Biéu do 52: Gia tri danh muc trai phiéu khéi SOCB va JSCB
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Nguén: FiinPro Platform. Ghi chi: Sé liéu tir 25 ngén hang niém yét (trer EIB, VAB do khéng cong
bé)
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Cudi Q2-2021, gié tri danh myc ching khoan clia 27 ngan hang niém yét tang 3% so
VGi cudi Q1-2021 Ién mirc 1,332 triéu ty dong trong boi canh loi suat trai phiéu chinh
pha tuy co tadng nhe nhwng van & murc rat thap.

°  Phan tang danh muc cda 25 ngan hang niém yét chd yéu la tréi phiéu cac to chirc tin
dung khac (+43 nghin ty dong), trong khi trai phiéu doanh nghiép giam (-25 nghin ty
dong), va trai phieu chinh pha chi giam nhe (-3 nghin ty dong).

e Khdi SOCB (ngan hang thwong mai cb phan cé vén nha nwéc, bao gém VCB, BID,
CTG) tdng n&m ity trai phiéu chinh phi (+27 nghin ty déng) va trai phiéu céac tb chirc
tin dung khac (+20 nghin ty déng), trong khi chi gidm nhe danh muc trai phiéu doanh
nghiép (-1 nghin ty déng).

e Nguoc lai, khéi JISCB (ngan hang thwong mai cé phan) gidm nam gitr trai phiéu chinh
pht (-30 nghin ty ddng) va danh muc trai phiéu doanh nghiép (-24 nghin ty ddng) trong
chi tdng danh muc trai phiéu céc t6 chire tin dung khac (+24 nghin ty ddng)
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Hiéu quéa hoat déng cua cac ngan hang tiép tuc dworc cai thién trong Q2-2021 do chi phi tdng thap

hon tang trwéng téng thu nhap hoat dong

Biéu do6 53: Ty lé Chi phi Hoat déng/Thu nhap (CIR) theo quy
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Ngudn: FiinPro Platform. Ghi chi: S6 liéu duoc tinh tir 27 ngén hang niém yét voi téng dw no cho vay
va trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so véi toan nganh.

Biéu d6 54: Ty lé Chi phi Hoat dong/Thu nhap (CIR) theo nam
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Ngudn: FiinPro Platform. Ghi cha: S6 liéu duroc tinh tir 27 ngén hang niém yét voi téng dw no cho vay va
trai phiéu doanh nghiép 7,43 triéu ty déng, chiém 76% so v&i toan nganh.

FiinGroup

Financial Information - Business Information - Market Research - Credit Ratings

4.1. Cé phiéu Ngan hang

Trong Q2-2021, ty I& CIR clia 27 ngan hang niém yét tiép tuc gidm xudng mirc thap ky
luc 32% sau khi da giam manh xudng 32,8% trong Q1-2021.

Chi phi hoat ddng I6n nhét la chi phi cho nhan vién (chiém téi 58,7% tbng chi hoat dong
trong Q2-2021) tang 7,2% so v&i Q1-2021.

Chi vé tai san (chiém 16,4%) ciing tdng 7,2% trong chi cho hoat ddng céng vu (chiém
19,6%) tang 12,5%.

Trong Q2-2021, cac ngan hang c6 CIR dwéi 30% bao gdbm VPB (23,4%), BID (23,9%),
SHB (25,3%), ACB (25,6%), OCB (27,8%), TCB (28,1%), CTG (29,7%).

Céac ngan hang van trong xu hwéng gia tang hiéu qua hoat dong qua cac nam. Hé sb
CIR dang trong xu hwéng giam ma’nh 5 nam vtra qua, trong dé khoi SOCB c6 CIR qua
cac ndm déu thap dang ké hon khdi JSCB.

Co cau chi phi hoat dong bao gom cha yéu la chi phi nhan sw, chi cho hoat dong quan Iy
va chi ve tai san.

39



Dw no’ cho vay/ Tién givi (LDR) ting 1én mdrc ky luc do tin dung ting truedng cao hon huy dong &

mirc ddng ké

Biéu do6 55: Tang trwéng cho vay khach hang va tién gri ctiia khach hang
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Ngudn: FiinPro Platform. Ghi cha: Sé liéu dugc tinh tir 27 ngan hang niém yét voi téng dw ng cho
vay va trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% so v&i toan nganh.

Biéu do 56: Ty lé Cho vay/Tién gtri (LDR)
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Ngudn: FiinPro Platform. Ghi chd: LDR thuén = Cho vay khach hang/Tién gt ciia khach hang. S6 ligu tir 27 ngan
hang niém yét v&i tong dw no cho vay va trai phiéu doanh nghiép 7,43 triéu ty dong, chiém 76% toan nganh.
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4.1. Cé phiéu Ngan hang

Theo thong &, tang trwdng tin dung va tién g&ri dwoc tinh la mirc tdng trwdng so véi cudi
nam truéc.

Trong nam 2020, tang trwdng tién glvi clia khach hang cia 27 ngan hang niém yét I1on
hon tang trwdng cho vay khach hang téi 2%. Piéu nay khac véi cac ndm trwde khi téng
trwdng cho vay khach hang luén I&n hon tang trwdng tién glri clia khach hang, ké ca khi
khoang cach dwoc thu lai rat hep vao nam 2018 va 20109.

Bén hét Q1-2021, cho vay khach hang tang trudng 3,2%, cao hon dang ké tang truéng
tien gtri ctia khach hang (1,4%). Két thic Q2, khoang cach nay dwgc ndi rong khi cho vay
khach hang tang 7,7% trong khi tien g&vi ctia khach hang chi tang 4,9%.

Cubi Q2-2021, ty 18 LDR thuan cla 27 ngan hang niém yét tiép tuc tang lén mirc 97,5%
sau khi tdng manh trong Q1-2021. Nguyén nhan chi yéu do nhu cau tin dung tang trong
khi tién glri ctia khach hang tang trwdng cham hon. Theo Ngan hang Nha nwéc, tinh dén
hét Q2-2021, t&ng trwdng tin dung cta nén kinh té dat 6,44% trong khi tdng phwong tién
thanh toan tang 4,43% (trong do tién glri ctia cac té chirc kinh té ting 4,78% va tién gl
cua dan cuv tang 2,94%).

Theo Théng tw 22/2019/TT-NHNN, tir 1/1/2020, ty 1& LDR t6i da & mc 85%. Ty 1& LDR

thuan I§h6ng tr@ng v&i LDR tinh theo Théng tw 22, tuy nhién viéc LDR thuan tdng manh
cho thay nhu cau thanh khoan tang.
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Tuy nhién, thanh khoan lién ngan hang van én dinh

Biéu d6 57: Doanh sé giao dich lién ngan hang
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Nguén: FiinPro Platform
Biéu do6 58: Lai suat binh quan lién ngan hang
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Nguén: FiinPro Platform
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4.1. C6 phiéu Ngan hang

Nhu cau thanh khoan tang thé hién r6 & s thay ddi doanh s6 giao dich lién ngan
hang va lai suat lién ngan hang binh quan. So vé&i nam 2020, doanh so lién ngan
hang 1 tuan trong ndm 2021 van & mirc twong dwong trong khi doanh s6 lién ngan

hang qua dém tdng manh, tuy nhién cé xu huwéng gidm tr dinh vao cubi thang 7/2021.

Trong ndm 2020, ti» thang 5, 13i suat lién ngan hang gidm manh. L&i suat lién ngan
hang qua dém binh quéan trong Q4-2020 tiép tuc duy tri & murc gan sat 0% (0,1%-
0,11%) va chi nhich nhe 1én 0,12%-0,15% trong 5 ngay cudi cung ctia nam.

Xu hwéng nay bat dau thay ddi ttr cudi thang 1/2021 khi 1ai suét lién ngan hang tang
trd lai, d&c biét tang vot trong thang 2 (do yéu té mua vu Tét) trwde khi gidm rdi lai
tang dan I&én cao nhat & khodng cudi thang 6 (trén duéi 1,5%) sau d6 c6 xu hwéng
giam. Lai suét lién ngan hang du cao dang ké so véi mirc thap trong ndm 2020 nhung
khéng phai & mirc qua cao, dic biét néu so véi 1ai suét ngay trwéc Covid-19, va dang
c6 xu hwéng gidm xudng tr cudi thang 5/2021.

Nhw vay, cé thé thdy nhu cau thanh khodn du c6 tdng so véi nam 2020 nhwng nhin
chung thanh khoan cac ngan hang van & mirc 6n. Mét yéu té nira cho thay cac ngan
hang chwa bj strc ép quéa Ién vé thanh khoan la I4i suat huy ddng van & murc thap, va
mot loat ngan hang tiép tuc cét giam Iai suét huy déng tir dau thang 9/2021.
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CASA d3 tang nhe tré lai vao cudi Q2-2021, tuy nhién van & miec thap hon cubi Q4-2020

Biéu do6 59: Ty lé CASA

24% 23.4% 23.0% 23.2%
22% 20.2% 21;8% 21.4% 20.7% ilzl%
0% 19.6% ’
18% 17.2% 18.1% 19.5% ¢ 19.3%
. 18.7% :
o ¢ 16‘0% 16.9%
14% 15.0% '
12%
Q1 Q2 Q3 Q4 Q1 Q2
2020 2021
—o=Ngan hang niém yét +-~SOCB =& JSCB

Ngubén: FiinPro Platform. Ghi chi: Tinh trén 26 ngan hang niém yét (khong tinh VAB chi c6 s6 liéu Q2-2021)
Bieu do 60: Co cau nguon von huy dong
100%

80%

35.17% 34.89% 34.82% 31.48% 34.21% 34.25%
60%
40%
20%
0%
Q1 Q2 Q3 Q4 Q1 Q2
2020 2021

® Duwéi 3 thang 3thang-1nam ®1-5nam Trén 5 nam

Ngubén: FiinPro Platform. Ghi chi: Sé ligu tir 24 ngén hang niém yét (trir NVB, SHB, VAB do khéng céng bd)

FiinGroup

Financial Information - Business Information - Market Research - Credit Ratings

4.1. Cé phiéu Ngan hang

Sau khi giam trong Q1-2021, CASA tang nhe tré laitrong Q2-2021

e Trong nam 2020, cung v&i qua trinh chuyén dbi sé manh mé, CASA ctia 26 ngan hang

niém yét tdng dan qua céc quy, trong d6 CASA clia nhém SOCB cao hon dang ké so véi
nhém JSCB.

Tuy nhién, cudi Q1-2021, CASA cua cé hai nhém déu gidm xudng. CASA da tang nhe tr&
lai vao cudi Q2-2021, tuy nhién van & murc thap hon cudi Q4-2020.

Cac ngan hang dan dau vé CASA la TCB (46,1%), MBB (39,8%), VCB (33,2%), MSB
(28,2%), ACB (22,1%).

Cudi Q2-2021, co cau cho vay clia 27 ngan hang niém yét chi thay d6i mét cht so véi
culi Q1-2021 vai ty I1é cho vay ngan tang nhe tir 51,5% Ién 51,7% trong khi cho vay trung
han va dai han ciing thay d6i khdng dang ké.

Xét vé ngudn vdn dai han, tinh trén 24 ngan hang niém yét, nguén vén 1-5 nam co ty 1&
tang trwdng cao nhat (8,4%) va tang nhe vé ty trong, trong khi nguén vén trén 5 ndm c6
ty lé tang trwdng thap nhét (1,2%).

Ty 1& nguén vdn ngan thay dbi khong dang ké. Xét vé tang trwdng, ngudn von tir 3 thang
- 1 nam tang 5,9% trong khi ngudn vén dwai 3 thang tdng 5,6% so véi cubi Q1-2021, dan
dén sw tdng nhe clia CASA nhu trén.
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C6 phiéu bdo hiém dang & mirc dinh gia rat thap so véi lich sir do chinh moi trweéng 13 suat

4.2. C6 phiéu Bao hiém

thap |am anh hwéng dén loi nhudn dau tw trai phiéu Chinh phd va |ai tién guvi tiét kiém

Biéu do6 61: Tang trwéng loi nhuan sau thué nganh Bao hiém
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Biéu d6 62: Dinh gia c6 phiéu nganh Bao hiém
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Trién vong loi nhuan 2H2021 ctia nganh bao hiém:

Loi nhuan mét céng ty bdo hiém dén t hai ngudn chinh: (i) hoat déng thu phi bao hiém, bao
gdm thu hoa hdng tai bao hiém; va (ii) dau tw tai chinh chd yéu vao tién givi va trai phiéu
chinh pha. Trong Q2-2021, doanh thu cia 12 céng ty bao hiém niém yét ting 3,8% so v&i quy
trwdc va 9% so véi cung ky. Tuy nhién, hoat ddng bao hiém cla cac cong ty nay ghi nhan 16
va & mirc 1.201 ty déng trong Q2-2021. Mirc 16 nay ting 12,7% so v&i quy trwde va gidm
28,8% so v&i cung Ky.

Trong khi d6 thu nhap tir hoat dong dau tu tai chinh tang tredng thap do mat bang lai suét
thap tlr tien gwi va lgi tre trai phieu chinh phd nhw ching téi da chi ra.

Dién bién gia c6 phiéu va dinh gia cé phiéu bao hiém:

Hai yéu t6 trén da lam cho lgi nhuan cda nganh bao hiém khong may tich cuc va tong loi
nhuan sau thué da giam 15,7% YoY trong quy 2-2021 bat chap viéc doanh thu phi bao hiém
md&i cla nganh nay van tang trwdng tot.

Tuy nhién, trong 1H2021, cac cong ty bao hiém da dat 71,4% trong chi tiéu loi nhuan ké
hoach nam 2021. Gia c¢b phiéu nganh bao hiém phi nhan tho (tr BVH, VNR, PRE) tang
19,7% tlr ddu n&m va 9.9% tlr dau thang 7-2021 khi VN-Index 1an lwot tang 25,7% va giam
4,5%. Co phiéu nganh bao hiém dang dwoc dinh gia & mirc 1,7x — mire thap hon rat nhiéu so
véi nhom ¢ phiéu ngan hang va chirng khoan trong cuing nganh tai chinh.

C6 phiéu bao hiém dang quan tam:

Khéac véi cb phiéu ngan hang va chirng khoan trong nganh tai chinh, mét bang 3i suét thap 1a
loi thé cho mé hinh ctia ngan hang va cong ty chirng khoan nhwng lai 1a yéu té 1am cho lgi
nhuan tir hoat ddng dau tw tai chinh va tién gvi kém di. Hon niva, v&i sw thiéu vang giao dich
ctia c6 ddng nodi bo da lam cho cd phiéu bao hiém kém séi ddng va Iy giai cho sw chiét khau
dinh gia & murc thap.

Trong nam 2021, mét sd cac doanh nghiép c6 ké hoach thoai mét phan vén nhw BMI, PTI,
BVH, MIG. Bay sé |a dong lwc tdng gia ngan han cho cd phiéu trén thj trwdng chirng khoan.
Ngoai ra, BVH van la cb phiéu du nganh bao hiém va la sy lwa chon dang quan tam. Trong
1H2021, BVH da dat m&rc LNST hop nhat 942 ty déng, tang 45,1% so v&i cung ky, hoan
thanh 71,4% ké hoach ndm. Chung téi dw kién BVH sé& vwot ké hoach lgi nhuan nam 2021.
Gia cb phiéu BVH da giam 20,9% t& dau nam trong khi cac ¢ phiéu bao hiém khac (trir
PRE) déu tang dang ké ( tir 11,8% t&i 50,6%).
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Hiéu qua Hoat déng nganh Bao hiém

Biéu do6 63: Tang trwéng doanh thu
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Nguén: FiinPro Platform. Ghi cha: S6 ligu duoc tinh tir 11 cong ty bao hiém niém yét (khong tinh
PRE do chi c6 sé liéu tir Q1-2020)

Biéu do6 64: Tang trwéng loi nhuan sau thué
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4.2. Cé phiéu Bao hiém

Téng doanh thu tang nhe so vé&i quy trwéc va cling ky:

Doanh thu ctia cong ty bao hiém bao gém doanh thu phi bao hiém, hoa hdng nhwong tai
va thu nhap ttr cac hoat déng khac.

Trong Q2-2021, doanh thu clia 12 cong ty bao hiém niém yét ting 3,8% so véi quy truéc
va 9% so v&i cung Ky. (SO trong bieu do khéng tinh PRE: +4,3% QoQ va +9% YoY.)

Néu khéng tinh BVH, doanh thu ctia trong Q2-2021 clia 11 c¢dng ty con lai gidm 0,9% so
V@i quy trwdc va tang 7% so vai cung ky.

Trong 6T-2021, doanh thu clia cac cong ty bao hiém niém yét tang 8,6% so vai cung ky
néu tinh BVH va 7,8% néu khéng tinh BVH.

i nhuan sau thué (LNST) tang trwéng thap hon doanh thu:

Trong Q2-2021, LNST clia 12 cong ty bdo hiém niém yét (khéng tin PRE) chi tdng 1,5%
so v&i quy trwde va giam 15,6% so voi cung ky. (So6 trong biéu d6 khéng tinh PRE:
+1,5% QoQ va -15,7% YoY.)

Néu khong tinh BVH, LNST trong Q2-2021 cla cac cong ty con lai tdng 9,7% so véi quy
trwdc va giam 14,2% so véi cung ky.

Trong 6T-2021, LNST cla cac cong ty bao hiém niém yét tang 23,6% so vé&i cuing ky néu
tinh BVH va 13,7% néeu khong tinh BVH.
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Doanh thu phi bdo hiém van ting manh nhwng van 16 Ién tir hoat dong thu phi nay

Biéu do6 65: Tang trwéng doanh thu bao hiém thuan
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Nguén: FiinPro Platform. Ghi cha: S6 ligu duoc tinh tir 11 cong ty bao hiém niém yét (khong tinh
PRE do chi c6 sé liéu tir Q1-2020)

Biéu do6 66: Tang trwéng loi nhuan bao hiém thuan
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Doanh thu thuan hoat déng bao hiém tiang so vé&i quy trwée va cung ky:

Trong Q2-2021, doanh thu bao hiém thuan ctia 12 cong ty bao hiém niém yét tang 7,6%
so v&i quy trwdc va 12,4% so véi cuing ky. (Sé trong biéu dé khong tinh PRE: +7,9%
QoQva +12,4% YoY.)

Néu khéng tinh BVH, doanh thu béo hiém thuan cla trong Q2-2021 cla 11 céng ty con
lai tang 5,5% so v&i quy trwdc va 8,2% so véi cung ky.

Trong 6T-2021, doanh thu bdo hiém thuan ting 9,9% néu tinh BVH va 7,5% néu khong
tinh BVH.

Néu loai trir khoan 16 ctia BVH thi cac cong ty con lai c6 sw tang trwéng dang ké vé loi
nhuan thuan hoat dong bao hiem:

Trong Q2-2021, c&c cong ty bao hiém niém yét 16 1.201 ty dong tir hoat dong bao hiém.
Mtrc 16 nay tang 12,7% so véi quy trwdc va gidm 28,8% so véi cung ky. (Sé trong biéu
do6 khong tinh PRE: -12,7% QoQ (tang 16) va +28,7% YoY (giam 16).)

Tuy nhién, néu khéng tinh BVH, lgi nhuan nhuan hoat déng bao hiém trong Q2-2021 cua
cac cong ty con lai & mirc 444 ty ddng, tdng 65,5% so v&i quy trwde va 43,6% so voi
cung ky.

Trong 6T-2021, cac cong ty bao hiém niém yét 16 2.233 ty déng tir hoat déng béo hiém,
gidam 11,1% 16 so vé&i cuing ky. Néu khéng tinh BVH, cac cong ty con lai & 712 ty déng,
tang 14,6% so v&i cung ky.

4.2. Cé phiéu Bao hiém
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Loi nhuan hoat déng tai chinh giam manh so véi cung ky do |ai suat tién guvi va 4.2. C6 phiéu Bao hiém
loi tiee trdi phiéu chinh phu & mdreec thap

Biéu do6 67: Tang trwéng doanh thu hoat dong tai chinh
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Biéu do 68: Tang trwéng loi nhuan hoat déng tai chinh
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Doanh thu hoat dong tai chinh tang nhe so véi quy trwwéc nhwng giam so véi cung ky:

° Trong Q2-2021, doanh thu tai chinh ctia 12 cong ty bao hiém niém yét téang 2,6% so voi
quy trwdc va giam 12,9% so véi ciing ky. (S6 trong biéu dd khong tinh PRE: +2,9% QoQ
va -12,8% YoY.)

®  Néu khong tinh BVH, doanh thu bao tai chinh trong Q2-2021 ctia 11 cbng ty con lai giam
11,85% so v&i quy trwede va tang 1,4% so v&i cung ky.

* Trong 6T-2021, doanh thu tai chinh gidm 3,2% néu tinh BVH va tdng 11% néu khéng tinh
BVH.

Néu loai trtr khoan |4i ctia BVH thi cac cong ty con lai c6 sw suy giam dang ké vé loi
nhuan hoat dong tai chinh:

 Tronq Q2-2021, cac cong ty bao hiém niém yét I&i 2.647 ty dong tir hoat dong tai chinh,
tang 2,5% so v&i quy trwdc va gidm 22,2% so vaéi cung ky. (Sé trong biéu d6 khong tinh
PRE: +2,6% Qo0Q va -22,3% YoY.)

e Tuy nhién, néu khéng tinh BVH, loi nhuan nhuan hoat ddng bao hiém trong Q2-2021 cta
cac cong ty con lai chi & mirc 546 ty dong, giam 16,3% so v&i quy trwdc va 33,7% so véi
cung ky.

e Trong 6T-2021, cac cong ty bao hiém niém yét 1ai 5.226 ty dong tir hoat dong bao hiém,
tang 6,3% so v&i cung ky. Néu khéng tinh BVH, cac céng ty con lai lai 1.199 ty dong,
tang 12,7% so v&i cung ky.
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Céac cong ty bdo hiém ban bét danh muc ngan han va tdng danh muc dai han

Biéu do6 69: Tong danh muc dau tw (bao gom BVH)
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Ngudn: FiinPro Platform. Ghi cha: Sé liéu duoc tinh tir 12 cong ty béo hiém niém yét

Biéu d6 70: Téng danh muc dau tw (khéng bao gém BVH)
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Cac cong ty bao hiém ban bét danh muc ngan han va tang danh muc dai han:

Cubi Q2-2021, tng danh muc cta 12 cong ty bao hiém niém yét & mic 168,1 nghin ty
dong, tang 3,6 nghin ty dong (2,2%) so v&i cudi Q1-2021.

Khoan muc I&n nhat la dau tw ngan han nam git dén ngay déo han giam 6,6 nghin ty
ddn (6,4%).

Nguwoc lai, cac cong ty péo hiém ting cac khoan dau tw dai han ndm gil t¢i ngay dao
han thém 8,9 nghin ty dong (18,4%).

Ngoai ra, cac khoan muc drlf}u tw nhd hon nhw dau tw ngén han va dau tw dai han khac
tang lan Iwot 0,8 nghin ty dong (+8,5%) va 0,5 nghin ty dong (+9,9%).

Néu loai trtr BVH thi cac cong ty con lai giam nhe danh muc dau tw:

Cudi Q2-2021, tong danh muyc cta 11 cong ty bao hiém niém yét (trir BVH) & mirc 38,8
nghin ty dong, giam 0,3 nghin ty dong (0,8%) so v&i cudi Q1-2021

Khodn muc I&n nhat 1a dau tw ngan han nam gitr dén ngay déo han gidm 1,4 nghin ty
dong (5,7%). Nguoc lai, dau tw ngan han tang 0,7 nghin ty dong (10,2%). Khoan muc
dau tw nay c6 xu hwéng tang qua céc quy.

Nguoc lai, cac cong ty bao hiém gidm cac khoan dau tw dai han nam gilr t¢i ngay dao
han 0,1 nghin ty dong (2,9%). Khoan muc dau tw nay cé xu hwéng giam qua cac quy.

Ngoai ra, dau tw dai han khac ting 0,5 nghin ty dong (+12,7%).

4.2. C6 phiéu Bao hiém
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C6 phiéu Chirng khodn: déng go6p loi nhuan tie mdi giéi va cho vay margin tiép tuc cai thién nho 4.3. Cé phiéu Chirng khoan
sw s6i déng cua thi trirong

Biéu do6 71: LNST cua top 10 CTCK cé thé da dat dinh vao quy 1 Dw bao Igii nhuan Top 10 CTCK niém yét trong Q2-2021 chia chiing toi chi cao hon
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i i -20% (iv) loi nhuan tw doanh sé& phu thudc thay déi ciia VNINDEX va/hodc cac ¢ phiéu trong
(1,000.0) -26.9% i i
¢ i O 3% danh muc tw doanh.
(2,000.0) -30.2% -40% Thwe té Ii nhuan CTCK trong 6 thang dau ndm 2021:

Q3-20 Q4-20 Q1-21 Q2-21 ® M6 hinh hoat dong ctia CTCK tai Viét Nam c6 ba ngudn thu chinh: méi gi&i, cho vay
Nguén: FiinPro Platform - - \ margin va hoat dong tw doanh. Mét s6 cong ty c6 thé manh vé hoat déng tw van va
f(;'fhh;r;gsgi”ig cila 1op 10 CTCHNIEm yet, ehiem 53,35 [ phan mot giortoan thrruong. CorE 12 ngan hang dau tw nhwng hau hét ngudn thu chua déng gop nhiéu hoac bién dong theo
' ' giao dich tw van thanh céng. Trong nam 2021, tuy lgi nhuan gép mang madi gi¢i tang
Biéu d6 72: Co cau lgi nhuan gép ctia Top 10 CTCK trwdng manh trong co' céu lgi nhuan gép nhuwng tw doanh van la ngudn thu chinh cla
,,,,,,,,,,,,,,,,,, cac CTCK.
FiinGroup
dw bao

Q2-21E  Q3-21E

® Ty doanh = Margin = Mai gi&i e Nho thanh khoan thj tred'ng chirng khoan tang 50,2% QoQ, lgi nhuan gdp mang moi
gi®i ctia Top 10 CTCK ciling c6 sw tang treong 31,4% QoQ. Nguyén nhén lgi nhuan gép
tang trwdng cham hon thanh khodan thi trwéng 1a do nhiéu cdng ty chirng khoéan da giam
phi méi gi¢i dé thu hat khach hang.

100%

13.6% 15.6% 20.0% 23.8% 23.7%
0,
80% 21.9% 19.0%

0
20.2% 22 20p

e Trong 4 quy tré lai day, mang méi gi¢i ngay cang chiém ty trong cao trong co' cau loi
nhuan gop, ttr 13,6% trong Q3-20 Ién 23,8% trong Q2-21. Tuy nhién, hoat dong tw
doanh van chiém ty trong I&n nhat trong co ciu loi nhuan gdp (>50%) nén lgi nhuan
ctia nganh nay van chiju tac dong I&n tir bién dong trén thi trwdng chirng khoan.

60% 25.1%

40%

20%

0%

Q3-20 Q4-20 Q1-21 Q2-21
Ngubdn: FiinPro Platform

Ghi chu: Sé liéu cta Top 10 CTCK niém yét, chiém 53,3% thi phdn moi gi¢i toan thj truong. Cot E 1a
cét chdng t6i da dw bao trudce do.
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Nhuwng viéc Iyra chon tiép tuc dau tw c6 phiéu chirng khoan sé 1a bai toan véi hai an s6: (i) xu hwéng VN-
Index sé ra sao va (ii) tiém nang loii nhuan c6 dwoc tor danh muc tw doanh cda chinh CTCK dé

Bang 1: Dw bao loi nhuan va dinh gia dén cudi nam 2021 cua Top 10 CTCK

Gia CP % Gia inh gia Co céu loi nhuan gop
) . z P/B P/B P/E P/Ef Dwbao Dwbao Keéhoachl Méigioi Margin Ty doanh
Ty VND VND % % % Nghin CP| Q2-21 2021F Q2-21 2021F Ty VNP Ty VND Ty VNB % % %
1 Ssi 43,080.2 43,800 7.6% 38.6% 96.9% 15,299 3.8 3.2 24.8 20.4 545.3 2,112.3 1,496.0 28.2% 23.6% 48.2%
2 NVND 23,038.9 53,700 0.0% 0.0% 190.0% 9,826 4.8 2.7 16.1 13.7 349.1 1,676.6 1,600.0 26.0% 26.7% 47.3%
3 vCI 21,312.0 64,000 12.3% 41.6% 127.0% 4,803 4.0 4.0 186 226 117.2 944.3  1,000.0 14.2% 22.1%  63.7%
4 HCM 16,838.3 55,200 6.8% 44.7% 79.5% 6,258 3.5 3.2 19.0 15.1 247.2 1,115.8 962.6 40.3% 31.3% 28.4%
5 SHS 12,979.1 40,400 24.8% 53.3% 125.7% 7,987 3.0 2.1 12.1 13.2 181.7 985.1 601.0 16.8% 37.6% 45.5%
6 MBS 9,687.2 36,200 12.1% 33.1% 198.6% 3,171 3.2 2.9 24.6 21.0 108.8 460.2 384.0 34.4% 38.7% 26.9%
7 FTS 8,809.5 59,700 33.3% 110.2% 311.2% 754 3.4 3.1 16.8 13.0 145.5 679.0 260.0 35.2% 39.9% 24.9%
8 BSI 3,416.1 28,100 0.0% 0.0% 125.7% 1,367 2.1 1.9 12.5 9.0 93.5 379.9 144.0 40.2% 36.6% 23.2%
9 TVS 3,634.7 37,000 37.5% 57.4% 162.4% 139 2.4 2.2 7.3 8.8 54.4 410.9 251.0 3.3% 3.1% 93.7%
10 BVS 2,469.2 34,200 14.4% 25.3% 86.9% 1,093 1.2 1.1 10.5 8.3 75.1 297.5 133.0 19.5% 56.7% 23.8%
T6ng 145,265.2 3.5 2.9 17.7 16.0 11,917.8 9,061.6 6,831.6 26.5%  29.3% 44.3%

Ngudn: FiinPro Platform
Ghi cht: Sé liéu cta Top 10 CTCK niém yét, chiém 53,3% thi phan mdi gidi toan thj trrrong

Trién vong lgii nhuan CTCK 2H2021:

* V/6i co ciu thu nhap nhw phan tich & trén va thanh khoan thi trvdng dang co xu hwéng chiing lai, ching t6i cho rang loi nhuan ctia CTCK tr hoat ddng moi gioi sé on dinh &
mtrc binh quan trong quy 2 vira qua, nguon thu hoat dong cho vay margin sé tang Ién dang ké do s6 dw danh muc margin dat ky luc 126,3 ngan ty. Hién mot sé CTCK da téng
von va cé thém dw dia d& dady manh hoat dong nay nhw VND, SSI va SHS.

*  Tuy nhién, trién vong loi nhuan ctia CTCK sé phu thudc rat Ién vao xu huwéng chinh ctia VN-Index trong théi gian téi mac di moét sé CTCK da thay dbi viéc phan loai khodn dau

“xi1)

tw (v&i viéc chwa hach toan lgi nhuan ludn theo gia thi trwdng, vi du SHS) nhadm tao “lwong khd” cho céac ky tiép theo.

e Do d9, theo ching t6i, viéc lwa chon tiép tuc dau tw cé phiéu chirng khoan sé |a bai toan véi hai 4n sé chinh: (i) xu hwéng VN-Index sé ra sao va (i) tiém nang loi nhuan c6 duoc
tr danh muc tw doanh ctia cac CTCK. Tt 13, viéc giao dich va dau tw cb phiéu chirng khoan sé& ddng nghia véi viéc chap nhuan rai ro cao hon rat nhiéu cb phiéu cac nganh
khac va di nhién, lgi nhuan ciing c6 thé cao hon, nhw gi&i dau tw van nai la “co phiéu nha cai chirng khoan bao gi¢ cling c6 hé so beta cao”.
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Phu luc 1: Téng quan KQKD theo nhém nganh

Bang 2: Tang triwdng Doanh thu thuan va LNST cac nhém nganh chiém ty trong vén héa Ié&n

Nganh % tong GT ~ SL DN da Tang truong % KH Tang truéng % KH
von hoa céng b6 DT thuan (YoY) doanh thu LNST (YoY) LNST
Q1-21 Q2-21 Q1-21 Q2-21

TOAN THI TRUONG 100.0% 1086/1738  11.2% 33.2% 113.0% 68.5% 58.3%
TAI CHINH 29.2% 79/89  29.4% 42.6% 92.0% 42.9% 60.2%
Ngan hang 24.7% 27127  28.4% 43.8% 77.4% 41.3% 58.3%
Bao hiém 1.1% 12/12 9.4% 14.9% 70.9% 131.2% -14.3%  71.5%
Chrng khoan 2.8% 36/36 115.2% 92.0% 76.4% 10212.6% 80.4% 83.8%

Quy dau tw 0.4% 0/9
PHI TAl CHINH 70.8% 1007/1649 8.0% 30.0% 47.9% 134.5% 83.5% 57.3%

Bat dong san va Vat liéu Xay dwng 28.4%
Béat dong san dan cw 16.0% 61/81  46.8% 56.9% 37.5% 7252.4% 89.8% 35.8%
Béat dong san KCN 2.0% 21/27  28.6% 12.9% 50.5% 143.7% 67.6% 57.0%
BDS ban 1é 1.0% 4/6 -26.4% -36.4% 43.3% 112.9% -31.0% 85.9%
Van phong cho thué 1.4% 9/12 51.6% 128.3% 43.7% 253.4% 125.7%  37.6%
Nha thau 2.4% 147/269  15.5% 12.1% 39.4% 94.6% -10.5%  46.0%
Thép 4.3% 34/49  47.1% 64.6% 57.1% 287.6% 319.1% 106.1%
Vat liéu xay dyng 1.4% 64/105 5.9% 17.0% 45.1% 26.1% 29.5% 52.6%
Hang tiéu dung 13.6%

Thuc pham 7.8% 37/52 8.8% 14.0% 43.3% 26.0% 28.0% 47.7%
D6 ubng 2.0% 28/49  18.9% -0.6% 41.6% 57.1% -11.0%  40.0%
Ban |é 1.8% 20/38  11.5% 26.1% 51.1% 37.4% 89.3% 57.2%
Hang ca nhan 0.4% 6/10 31.6% 42.5% 53.3% 17.6% 138.6% 57.8%
May mac 0.7% 28/60 -8.4% 19.3% 46.1% 43.4% 138.7% 67.4%
Thuy san 0.6% 24/39 1.3% 24.4% 45.6% 8.0% 69.4% 41.3%
Chan nudi 0.3% 4/8 -46.2% -15.2% 73.4% 66.5% 105.2% 67.8%

Nguén: FiinPro Platform

FiinGroup
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Phu luc 1: Téng quan KQKD theo nhém nganh

Bang 3: Tang triwdng Doanh thu thuan va LNST cac nhém nganh chiém ty trong vén héa nhé

Nganh % tong SL DN d& Tang truong % KH Téng truéng % KH
von hoa cbng bo DT thuén (YoY) doanh thu LNST (YoY) LNST
Q1-21 Q2-21 Q1-21 Q2-21
PHI TAI CHINH (tiép)
Nhom phong thu 7.8%
bién 2.9% 40/49 -16.3% 0.3% 49.7% 202.2% 2.1% 72.9%
Nwéc 0.6% 48/69 -1.7% 9.8% 46.4% 16.2% 29.7% 59.1%
Coéng nghé théng tin 1.5% 22/31  15.7% 18.8% 43.2% 16.4% 185% 43.7%
Vién théng 1.9% 5/8 -0.7% 10.6% 49.1% -95.7% 309.1% 48.9%
Duwoc pham 0.9% 37/60 -11.6% 9.8% 43.3% -6.0% 14.7%  48.2%
Hang & Dich vu Céng nghiép 5.6%
Cang hang khoéng 2.6% 1/1  -47.6% 56.4% 32.9% -44.4% 257.3% 72.5%
Cang bién & phu tro 1.2% 38/62 -2.8% 53.9% 53.6% 30.5% 40.5% 65.2%
Van tai thay 1.1% 18/25  10.9% 21.4% 85.1% 542.4% 250.4% 230.8%
Dién t&r & Thiét bi dién 0.6% 18/26  18.5% 66.2% 47.3% 53.5% 24.2% 58.8%
Dau khi 4.9%
Khai thac 0.3% 6/8 -38.7% -36.6% 50.0% -72.4% -47.1%  44.2%
Ché bién 2.0% 3/3 -4.2% 69.2% 60.8% 159.1% 689.4% 163.0%
Phan phéi 2.6% 17/28 4.6% 45.6% 57.3% -6.4% 33.9% 61.1%
San pham céng nghiép 4.0%
Cao su 2.5% 15/19 73.8% 71.1% 40.6% 152.3% 58.3% 49.4%
Nhwa 0.2% 11/14  38.5% 61.4% 64.8% 45.3% 91.1% 41.5%
Phén bon 0.6% 14/17  29.9% 36.8% 60.8% 268.9% 254.3% -
Hoa chéat 0.4% 6/12 16.8% 32.0% 49.8% 37.3% 22.4% 46.3%
Gb 0.3% 6/13 15.4% 21.5% 48.1% 44.4%  450.3% 50.8%
Than 0.07% 10/14 -33.1% -2.8% 51.1% -34.9% 629.2% 45.8%
Du lich & Giai tri 2.3%
Hang khéng 2.0% 3/3 -55.4% 4.2% 46.4% -35.5% -49.2%  64.9%
L& hanh 0.2% 19/36 -36.1% 15.0% 455% -304.1% 43.4% 44.4%
Khach san 0.1% 4/11 -48.8% 75.4% 25.0% -118.8% -95.0% -45.7%
Giai tri 0.04% 37 -36.9% 58.6% 44.0% 9.0% 39.0% -381.8%
KHAC 4.5% 180/332  26.0% 30.7% 44.3% 42.3% 83.6% 54.7%

FiinGroup
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Nguén: FiinPro Platform
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Phu luc 2: Phan tich tdng truwéng loi nhuéan khéi doanh nghiép phi tai chinh

Biéu d6 73: Tang trwéng EBIT va thay déi bién EBIT theo quy (YoY)

== Thay dbi bién EBIT (YoY) o=Tang trwdng EBIT (YoY)
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Biéu d6 74: Dong tién tir HD SXKD (CFO) cta khdi Phi tai chinh theo quy

mmm CFO o==Tang trwdng EBITDA (YoY)
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Ngubén: FiiinPro Platform
Ghi cha: Sé liéu cua 1007/1649 DN phi tai chinh, chiém 70,8% von héa toan thj trirong

FiinGroup
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Ciing giong nhw trong quy 1, téng treéng lgi nhuan ké toan quy 2 tiép tuc
dwoc hd tror béi sw cai thién manh mé cta hoat déng kinh doanh cét 16i, cu
thé:

Loi nhuan trwdce thué va lai vay (EBIT) va Loi nhuan trwdc thué, khiu hao va lai
vay (EBITDA) tang lan lwot 96,5% va 72,3% trong Q2-2021 so voi cung ky.
Tang trwdng EBIT va EBITDA so v&i quy lien trwdce la 17,5% va 40,8%.

Sy cai thién vé cac chi s6 phan anh loi nhuan cot I6i (EBIT va EBITDA) tiép tuc
den tr bién lgi nhuan mé réng, trong do bién EBIT Q2-2021 tang 3,2 diém phan
tram (pp) so v&i cung ky va 1,5 pp so v&i quy 1,

Nganh c6 bién EBIT cai thién nhé tang gia hang hoa bao gdm Bét dong san,
Hang & Dich vu cdng nghiép, Tai nguyén Co ban. Nhirng nganh mang tinh tiéu
dung nhv Thwe phdm & D6 ubng va Ban 1& cé bién di ngang trong khi nganh
duwoc coi la phong tha va chiém ty trong vén hoa Ién nhw Tién ich (v&i 3 dai dién
I&n nhét 14 cac DN nhiét dién GAS, POW va TV2) lai c6 bién EBITDA giam do
canh tranh phét dién va chi phi nguyén liéu dau vao (than, dau khi) tdng cao.

DPang chu y, dong tién tir hoat ddng SXKD (CFO) ctia khéi Phi tai chinh da
dwong tré lai sau khi bi am kha 1&n (gan 25 nghin ty ddng) trong quy 1 nhd sw
cai thién tai mot sé nhom nganh I&n Tai nguyén Co ban (HPG, HSG), B4t dong
san (ho nha VIC, PDR, 1JC) va Héa chat (PLC, HVT, DCG).
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Phu luc 2: Phan tich tdng truwéng loi nhuéan khéi doanh nghiép phi tai chinh

Biéu do6 75: Hé s6 Kha nang chi tra |4i vay (ICR) theo quy (YoY)
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Biéu do6 76: Hé s6 Kha niang thanh toan no’ vay theo quy (YoY)
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Nguén: FiiinPro Platform ) )
Ghi chu: Sé liéu cua 1007/1649 DN phi tai chinh, chiém 70,8% vén héa toan thj trirong
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Quy md no vay gia ting nhwng kha nang chi tra 14 vay va thanh toan no vay cta khoi
Phi tai chinh dwoc cai thién:

Q2-2021, quy mé ng vay tang 39 nghin ty ddng so véi quy 1, trong d6 Hang & Dich vu
cong nghiép chiém 12,3 nghin ty déng, BDS (9,9 nghin ty), Xay dwng & Vat liéu (10,8 nghin
ty), Tai nguyén Co ban (2,6 nghin ty) va Ban 1& (2,2 nghin ty). Ngwoc lai, Hoa chéat va
Thwe phdm & D6 ubng cé quy mé no vay gidm, 1an lwot 1a 3,5 nghin ty va 1,4 nghin ty.

Hé sb Chi tra Lai vay (ICR) téng I&n 4,5x trong Q2-2021. Day 1a 14n dau tién ké tir Q1-2020
hé sb ICR cla khéi Phi tai chinh cao hon mirc trwdc khi dich Covid-19 khéi phat, cho thay
nang lwc thanh toan 14i vay ctia doanh nghiép hién tét hon kha nhiéu so véi trwdce dich,
nh& doanh thu tang trwdng tét va Iai sut cho vay giam.

Hé sb danh gia Kha nang thanh toan ng vay cua doanh nghiép (No vay/EBITDA) giam con
10,3x, mirc thap nhat tir Q4-2017, nh& doanh thu tang trwedng tot (+17,3% QoQ) va bién Igi
nhuén céi thién manh.

Nhiéu nganh dang chiu &p luc no vay I&n (bao gém BDS, Xay dwng & Vat liéu) cé hé sb
No vay/EBITDA gidm manh. Trong khi d6, hé sb No vay/EBITDA clia Ban 18 tiép tuc tang
do doanh nghiép ddu nganh MWG tang quy md no vay thém 2,5 nghin ty (gan 13,5%)
trong quy 2 dé tai tro hang ton kho va mé rong hoat déng kinh doanh vén. Hoat dong nay
tao ra 65 ty dong loi nhuan (twong dwong gan 1/3 LNST thang 7) cho MWG trong quy 2
ma khéng phai chiu nhiéu rdi ro.

Cung v&i chat lwong loi nhuan tét va dong tién CFO dwong manh tré lai, cac chi s vé kha
nang thanh toan ai va no vay cai thién 1a co s& kha virng chac dé ching toi tin rang cac
doanh nghiép Phi tai chinh s& sém vwot qua tré ngai ngan han va cé thé sém hdi phuc sau
khi Covid-19 dworc kiém soat.

Quy md no vay gia tang la diém can lwu y khi xem xét strc khde tai chinh nira cudi nam
2021 c@a cac nganh dang chiu ap Iwc ng vay Ién, dac biét trong bdi canh doanh thu va
dong tién bi anh hwédng tiéu cwe bdi gidn cach xa hdi do Covid-19.
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Phu luc 3: Chi sé tai chinh cia mét sé cé phiéu trong bdo cdo

Bang 4: Chi sé tai chinh cta cac cé phiéu trong bao cao
STT Ma

Nganh
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HCM
VND
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M®bi gi¢i chirng khoan
M®bi gi¢i chirng khoan
M®bi gi&i chirng khoan
B&o hiém
Bao hiém
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NLG
KBC
MSN
QNS
MWG
DGW
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DGC
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NKG
HSG
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C32

Bét dong san

Bét dong san
Thwc phadm

Thuwc phadm

Ban lé
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Héa chét

Hoéa chat

Thép

Thép

Vat liéu xay dwng
Vat liéu xay dwng
Xay duwng

Nguén: FiinTrade
Lwu y quan trong: Bay khéng phai la khuyén nghj dau tw hay mua ban chieng khodn. Danh muc nay Ia diF liéu vi du ter hé théng

FiinTrade Platform nham phuc vu nha dau tw tham khéo trong viéc nghién ctru va phén tich dau tw.

FiinGroup

1 thang

7.9%
0.8%

-3.9%
13.6%

-0.6%
13.1%
-2.2%
7.7%
10.0%
37.5%
10.8%
28.1%
7.7%
24.0%
16.8%
-1.7%
5.8%
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% Gia KLGD TB

(N. Cp)
3 thang

15,134
6,312
10,069
717
1,032

3,090
12,188
1,902
928
1,494
401
3,061
1,264
738
6,684
12,480
77

79

123

P/E (x) P/B (x) Téng truéng % KH 2021 CFO  DIE
Q2-2021 (YoY) (Ty VND) (x)
3ndm TTM 2021F 3 nadm TTM DT EBITDA  LNST DT LNST
12.7 256 28.6 1.5 22  33.1% 13.1% 62.2% 67.8%
142 216 16.9 1.7 2.0 146.5% 88.6% 84.1% 62.8%
7.8 204 26.4 1.3 2.0 179.0% 219.3% 87.6% 105.7%
12.6 16.4 165 1.1 11 3.6% -0.8% 16.0% 54.2%
116 17.0 12.0 1.1 14  25.1% 50.7%
8.9 13.7 111 14 15 657% -147.9% -29.2% 12.8% 30.3% (731.71) 0.3
26.3 25.3 13.6 1.1 1.8 337.2%  413.7% 546.9% 41.7% 39.3% 145.27 0.6
41.2 102.8 43.6 42 74  19.4% 73.5% 1836.2% 40.7% 34.9% 1,226.35 1.9
10.1 16.1 19.3 20 22  10.8% 51%  12.5% 45.9% 57.1% 1,023.46 0.3
12.8 21.6 18.8 35 45  20.4% 13.4%  35.7% 50.2% 53.7% 2,500.02 1.2
12.0 30.6 32.2 26 39 633%  120.1% 141.2% 61.5% 74.5% 155.65 0.4
8.3 18.0 135 07 1.1 353% 25.9% 136.1% 51.2% 62.0% (119.55) 1.4
7.3 214 150 1.9 25  29.4% 34.1%  23.5% 46.9% 41.7% 21.60 0.3
9.7 183 207 11 16  50.5% 2.0%  36.8% 57.3% 82.5% 464.41 1.2
140 155 14.8 08 1.3 202.9%  107.1% 4798.5% 74.2% 194.4% (394.10) 0.9
74 88 143 1.2 19 90.0%  107.9% 435.0% 72.4% 186.7% (697.10) 0.7
109 103 17.6 25 26  10.7% 68.0%  -9.4% 59.0% 74.2% 29.92 -
70 72 98 14 16  -59%  -13.1% -18.2% 47.0% 54.2% 51.91 -
45 59 6.1 07 07 -303%  -70.1% -44.1% 35.5% 35.1% (0.92) 0.4
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Phwong phap luan va Lwuy Quan trong

Théoi gian cap nhat div liéu:

e Toan bd sé liéu phuc vu cho bao c4o nay dwoc cap nhat dén hét ngay 10/9/2021. D liéu
cla chung téi & FiinGroup dwoc cap nhat va tinh toan lién tuc hodc hang ngay.

Pé bao pha dir ligu :

e D{ liéu ctia ching t6i bao phi 1005/1766 cong ty niém yét, trong d6 c6 27/27 ngan hang va
1007/1711 doanh nghiép thudéc nhém Phi tai chinh (khéng bao gdm Bao hiém va Dich vu tai
chinh).

e Téng vbn hda cla cac ngan hang va doanh nghiép nay tai ngay 10/9/2021 dat khoang
6.753 nghin ty déng, twong dwong 296,2 ty USD, chiém khoang 97,6% téng vén héa cla
ba san HOSE, HNX va UPCoM.

Tinh dai dién cua dir liéu dwoc phan tich:

e Téng doanh thu cla riéng khbi doanh nghiép Phi tai chinh dat 771,6 nghin ty déng cho Q2-
2021, twong dwong 61,8% GDP (theo gia so sanh 2010) cua Viét Nam trong cung quy.

* Mé&c du chwa bao pha hét di liéu ctia cac doanh nghiép tw nhan va nhiéu cong ty dai ching
chwa niém yét, ching téi cho rang day 1a mot mau div liéu dd Ién dé cé cac danh gia va
phan tich va chi ra cac ngu y cho viéc danh gia strc khde cla khéi doanh nghiép va tir dé
c6 nhirng quyét sach can thiét phuc vu cac quyét dinh ctia quy khach hang bao gbm viéc
dau tw chirng khoan, quan ly quy, dinh huwdng cho vay hay bat civ quyét dinh nao quan
trong vé tai chinh cho ndm 2021 va cac nam téi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Ngan hang

e Chung toi phan tach hai khéi ndy nhdm c6 danh gia chinh xac hon do ban chat mé hinh
kinh doanh cua hai nhom nganh nay.

* Theo d6 ching t6i dinh nghia khéi Ngan hang gém 27 ngan hang dang niém yét trén 3 san.

Khéi Phi tai chinh cac doanh nghiép dang niém yét trén 3 san thudc 16/19 nganh theo
chuén phan nganh ICB (cap 2), khéng bao gdm Bao hiém va Dich vu Tai chinh.

FiinGroup
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Cach tinh EBIT va EBITDA:

e EBIT = Loi nhuan trwéc Thué va Lai vay con EBITDA = Loi nhuan trwéc Khau hao, Thué
va Lai vay. Tuy nhién, hién c6 nhiéu céch tinh trong gi¢i phan tich & Viét Nam. Riéng &
FiinGroup, ching téi lwa chon cbng thirc nhw sau:

- EBIT = Loi nhuan gdp — Chi phi ban hang — Chi phi quan ly + L&i/ 16 tir céng ty lién doanh
lién két (ttrc 1a ching t6i khong tinh phan 14i 16 khac hodc lgi nhuan ti hoat dong tai
chinh).

- EBITDA = EBIT + Khéu hao
Céc ky hiéu théng ké co ban:
* YoY = so sanh ky nay so v&i cling ky ndm truédc. Ky co thé 1a Nam, Quy hodc Thang.
* QoQ = so sanh Quy nay so v&i Quy lién ké trudc do.
* MoM = so sanh Thang nay so v&i Thang lién ké truéc do.
Diéu chinh sé liéu:

* Nham loai bd nhirng tac dong clia viéc hop nhat bao céo tai chinh gitra cac cong ty trong
viéc tinh tang trwdng (Doanh thu, Loi nhuan, EBIT, EBITDA), ching tdi thuc hién diéu chinh
bang cach loai ra nhirng cong ty con khdi bd di liéu néu ching ciing dwoc niém yét va da
hop nhat BCTC vao cong ty me. Nhirtng nhom cb phiéu sau, khi tinh tang trwéng nganh
hoé&c toan thj trwérng, chang toi chi tinh sé liéu cta cong ty me, vi du mét sé ma Ién nhu:

VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC

MSN: MSR, MCH, MML

FPT: FRT (trwéc 2017)

SAB: WSB, BSD, BSH

Va nhiéu méa khac

* Ap dung twong tw dbi véi tinh tng trwdng nganh, néu hai cé phiéu ctia cong ty me va cong
ty con cling nam trong mét nganh thi loai bé cong ty con va chi tinh tang trwéng dwa trén sé
liéu cta codng ty me.
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Tim doc cac 4n ban FiinPro Digest trudc day

Chubi bao céo FiinPro Digest duroc ching toi thure hién tir dau nam 2020 khi Covid-19 bat dau xuat hién voi mong mudn cép nhat
nhitng thong tin chiéu sau, kip thoi toi quy khach hang va céng déng nha dau tw. An ban nay dwoc str dung réng rai trong gici
dau tw chieng khoan, tai chinh, ngan hang va céng déng doanh nghiép trong va ngoai nwéc cé quan tam dén Viét Nam.

S6 béao céo Tiéu dé NCEVALEERD

FiinPro Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tlr G6c nhin Phan tich Sé liéu 10 thang 1 nam 2020 Taive

FiinPro Digest #2 DPanh gia Chét lwong Loi nhuan Doanh nghiép 2019 va Trién vong 2020 12 thang 2 nam 2020 Taive

FiinPro Digest #3 Tac dong cua Covi-19: Banh gia ttr géc nhin phan tich di liéu tai chinh 29 thang 5 nam 2020 Taivé
doanh nghiép

FiinPro Digest #4 Doanh nghiép sau giai doan Covid-19: Trién vong loi nhuan nam 2020 va 14 thang 7 nam 2020 Taiveé
Két qua 6 thang nam 2020

FiinPro Digest #5 Chét lwong Loi nhuan Doanh nghiép trong béi canh Covid-19 24 thang 8 nam 2020 Taivé

FiinPro Digest #6 Loi nhuan Doanh nghiép trén da héi phuc ngoai trir nganh Dau khi va Du 4 thang 12 nam 2020 Taiveé
lich & Giai tri

FiinPro Digest #7 Loi nhuan Doanh nghiép khang dinh chu ky téng trwdng méi 19 thang 3 nam 2021 Taive

FiinPro Digest #8 Chirng khoan Viét Nam hién dét hay ré trong diéu kién binh thwdng mai? 10 thang 6 nam 2021 Taive
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http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_VN_ChungkhoanVN_dat_hay_re.pdf

Quy vi c6 thé khai thac cac dir liéu
nay trén hé thong FiinPro Platform
ctia chang tdi va nhiéu dir liéu khéac
vé tat ca gan 3.000 céng ty dai
chang va nhiéu tinh ning wu viét
khéac!

Quy vi c6 thé tim hiéu thém veé
FiinPro Platform tai: www.fiinpro.vn
de co6 the dung thir va trai nghiém!

A PRODUCT OF FIINGROUP

uuuuuu




FiinTrade"

A PRODUCT OF FINGROUP

Vé&i FiinTrade Platform da dwoc
ching t6i da “ché bién div liéu” voi
cdng nghé tai chinh wu viét dé giup
d& quy vi trong hoat déng phan tich
chuyén sau vé chirng khoan.

goosppses 8- °

»

FiinTrade dwoc xem la “Eikon cho . ( ==
moi nha dau tw” & Viét Nam va ban I B =
co thé trai nghiém ngay tai f e 200 Ok

www.fiintrade.vn A q ' —




Gi&i thiéu ve FiinGroup

FiinGroup

Thanh lap ttr 3/2008, FiinGroup tién than la StoxPlus ban dau chuyén vé
phan tich di¥ liéu chirng khoan sau dé6 mé rong sang phan tich doanh
nghiép, nghién clru nganh va gan day nhat 1a xép hang tin nhiém.

FiinGroup hop tac chién lvoc véi Tap doan NIKKEI & QUICK Corp. nhan
dau tw vén 35,1% cb phan ctia Nhat Ban vao thang 9/2014 va cung nhau
hd trg cac nha dau tw Nhat Ban vao Viét Nam.

C6ng ty hién dang phuc vu hon 1,000 khach hang té chirc trong va
ngoai nwéc théng qua cac nén tdng cdng nghé va hé théng truy cap thué
bao, dich vu theo géi va theo yéu cau.

Vao thang 10/2019, FiinGroup mé rdng sang phuc vu cac nha dau tw ca
nhan théng qua nén tang phan tich chirng khoan FiinTrade.

Gan day nhét, FiinGroup chinh thirc mé& rong sang linh viec Xép hang
Tin nhiém (CRA) sau khi dwgc Bo Tai chinh cap phép chinh thirc vao
ngay 20/3/2020 theo gidy phép s6 02/GPXH/02/BTC ngay 20/3/2020.

FiinGroup hién c6 hon 100 nhan vién chuyén nghiép, gdm Chuyén vién
2Phan tich D liéu, Chuyén vién Phan tich Doanh nghiép, Phéan tich
Chwrng khoan, K§ s Cong nghé va Phat trién San pham lam viéc tai Tru
s® chinh tai Ha No6i va Chi nhanh tai TP. HCM.
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%g Ngay thanh lap:

Vén diéu lé:

C6 dong chinh:

Qo K. , « K
'O | Péi tac chién lwoc:

Pon vi kiém toan:

Dai dién phap luat:

G]EE] Thong tin nhan sy:

11 thang 3 nam 2008
6ng Nguyén Quang Thuan

26 ty VND

Nikkei: 17.55%;
QUICK: 17.55%;
Management and Others: 64.9%

NIKKEI Quick
i 5

pwcC PricewaterhouseCoopers

126 (thang 6/2021) bao gdm chuyén vién
phan tich d liéu, chuyén vién phan tich kinh
doanh, phan tich thi trwong, phéan tich rai ro
tin dung.

Tru s& chinh tai Ha Noi
Chi nhanh TP. HCM
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Linh vwe Kinh doanh

Chung téi d& c6 hon 13 ndm kinh nghiém vé nghién ciru nganh, phan tich tai chinh va danh gia tin
dung doanh nghiép ho tro thi trirong von va hoat ddng thurong mai xuyén bién gidi

A

= Hé théng FiinPro
= Nén tang FiinTrade

|
|
|
|
= Dich vu di¥ liéu Datafeed |
|
|
|
|

FiinGroup

ENLIGHTEN THE MARKET

* Bao cao phan tich nganh

= Nghién ctru thi tredng

| .
I |
: I
2 . . |
: = Tham dinh kinh doanh I MARKET RESEARCH
I = Tw van tham nhap thi trwdng :
| .
: I

il
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ale

= Bao cao phan tich doanh nghiép
= Hé thdng FiinGate

|
|
|
|
: = Dich vu phan tich dt liéu
|
|
|
|

= Xép hang nha phét hanh

= Xép hang cong cu no

I
I
I
I
I = B&o c4o Tin dung doanh nghiép
I R
1 = Tham dinh tin dung déc lap

I

I

I

61



San pham va Dich vu

Nén tang/Dich vu

Dac diém chinh Ccong ty chirng
khoan

Nha dau tw
to churc

Nha dau tw ca
nhan

Doanh
nghiép

Co quan
nha nwéc

FiinPro
FiinPro’
FiinTrade

FiinTrade’

FiinGate

FiinGate

Research

FiinResearch’
FiinRating

FiinRating’

Co sé& Phan tich D liéu
Tai chinh

Nén tang phan tich
thdng tin chiing khoan

Hé théng Phan tich D
liéu Doanh nghiép

B&o céo nghién ctru thj
trirong va nghién ctru
nganh

Xép hang Tin nhiém
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Diéu khoan Ban quyén va Mién trach

* Tai ligu nay duoc soan Iap béi Cong ty C6 phan FiinGroup chi nham muc dich tham khdo. Tai liéu nay khong dua ra khuyén nghj mua ban hay ném gid» bat ky co
phiéu nao hay cho giao dijch cu thé nao.

e Théng tin trong b&o c&o nay, bao gém di liéu, biéu db, bang biéu, y kién phan tich va nhan dinh cda FiinGroup duoc st dung véi tinh chét tham khao tuy theo
quyét dinh va khau vi rdi ro cta quy vi. FiinGroup sé khong chiju trach nhiém vé bat ctr ton that hay hau qua gi c6 thé duwoc gay ra tir viéc str dung cac thong tin
trong bao cao nay.

e Tai liéu nay c6 thé duoc thay déi ma khéng co sw thdng béo trude. Noi dung va cac nhan dinh trong bao c&o nay co thé bj thay déi hodc 16i thoi tly theo tinh hinh
thure té va nhirng théng tin b6 sung ma chang téi cé dwoc. FiinGroup sé khbng c6 trach nhiém phai cap nhat, stra doi va bé sung ndi dung theo nhiing thay doi do.

» Toan bé cac thdng tin nay duoc soan I4p va xtr ly dura trén cac thong tin dai ching va cac ngudn khac ma FiinGroup cé duorc, ching tdi khdng cé cac tha tuc thuc
hién xac minh dgc Iap vé tinh chinh xac, day du hodc tinh phu hop cho viéc str dung va ching tdi khdng cam két vé tinh chinh xac cda nhing théng tin do.

e Cong ty C6 phéan FiinGroup c6 quyén sé hitu ban quyén vé tai liéu nay va toan bd ndi dung trong bao céo. Tai liéu nay duroc bdo hé theo quy dinh cda phap luat vé
ban quyén tai Viét Nam va cac quoc gia khac theo hiép wdéc gitra Viét Nam va cac nwérc.

* Khong cé néi dung nao bao gom dir liéu, biéu do, bang biéu, md hinh, va nhan dinh trong bao céo nay cé thé duoc tai ban, sao chép, stra doi, thuong mai héa,
cong bo du toan bo hay tirng phan dwéi bat ky hinh thirc nao néu nhw khéng co sw chap thuén cua FiinGroup.

* FiinGroup la cong ty chuyén vé dich vu thdng tin phan tich tai chinh va dinh mudre tin nhiém theo Gidy phép s6 02/GXN-XHTN cda Bé Tai chinh Viét Nam ngay
30/3/2020. Theo dé, FiinGroup khdng tham gia va khéng duoc phép tham gia vao cac hoat déng méi gidi va tw van chiing khoan, dich vu ngan hang va dich vu
kiém toan. Chuang téi duy tri hé théng kiém soat nhdm dam bao tét ca cac giam déc, quan ly va nhan vién tuan thd cac quy dinh nay cdng nhw tranh xung dot vé
mau thudn loi ich nhdm dam béo tinh déc Iap tuyét dbi trong bat ky hoat déng nao cida ching toi.
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FiinGroup

ENLIGHTEN THE MARKET

Head Office Ho Chi Minh City Branch

10th Floor, Peakview Tower, 36 Hoang Cau, O 3rd Floor, Profomilk Plaza Building, 51-53 Vo Van Tan,
Cho Dua, Dong Da, Hanoi, Vietnam Ward 6, District 3, Ho Chi Minh, Vietham

Tel: (84-24) 3562 6962 Tel: (84-28) 3933 3586

Email: info@fiingroup.vn Email: info@fiingroup.vn




