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Chién Lugc Pau Tu

Kinh té Viét Nam duéi théi 6ng Biden

Ké hoach tham vong vé&i dau tw co’ s& ha tang la cét 16i
Trong chién dich tranh ct cta Biden, dng muén theo dudi mét ké hoach
chi tiéu day tham vong nham phuc hdi nén kinh t& My bi anh huwéng béi
dich COVID, véi trong tdm la dau tw vat lyc. Biden dy kién sé chi thém
khoang 3.95 nghin ty USD so v&i cac khoan chi thong thwdng trong nhiém
ky dau tién dé day tdng chi tiéu Chinh phi wéc tinh tir 2021 - 2004 1én
24.1 nghin ty USD, ting 39.05% so v&i nhiém ky Tong thdng Trump. Vi
tiéu diém la cac khoadn dau tw co s& ha tAng va ndng lwong sach, ké
hoach ctia téng théng déc c&r mong mudn hdi sinh nganh san xuét trong
nwéc va ddi maéi d& mang lai lgi ich cho tng 1&p trung lwu MY.

Tac dong dén nén kinh té Viét Nam

Ké hoach day tham vong ctia 6ng Biden c6 thé sé thic day tang truéng
kinh té dai han, theo sau dé la sy m& réng cac hoat dong thwong mai. Véi
tw cach la ddi tac thwong mai chién lwoc, chung téi ky vong Viét Nam sé
duwoc hudng loi 1au dai tir chinh sach kich thich kinh té ctia My. Tuy nhién,
Viét Nam ciing sé& dbi mat véi mot sb bat 6n khi tbng théng déc clr tap
trung vao téng cwdng san xuét trong nwéc va co kha nang thay ddi chinh
sach thwong mai dbi véi Trung Quéc. Viéc 4p dung diéu khoan phi diéu
chinh carbon m¢&i va cac bién phat trirng phat hanh vi lam dung thwong
mai ciing la mét thach thirc ddi véi cac nha xuét khdu va san xuét cta
nwéc ta trong viéc git virng loi thé canh tranh.

Phan (rng cua thi trwrd'ng chirng khoan Viét Nam

Thi trwong chirng khoan Viét Nam cé xu hwéng di ngang hodc giam nhe
trong n&m bau ctr My. Tuy nhién, thi trwdng chirng khodan sé tang trong
nam dau tién cda nhiém ky Tong théng mai, ting tor 11.8% dén 58.34%
trong nam lan gan day nhat. Dya trén céc chinh sach cta Biden va sé liéu
thdng ké trong qua khr, ching t6i ky vong mé hinh nay sé tiép tuc dién ra
vao nam 2021 va thj trudng sé cé dién bién tich cuc. . x

Y Nguyén

y.nt@kisvn.vn

Bang 1. Chi sé vi mé (Ty USD, %, % q/q, % nin)

1Q20 2Q20 3Q20  4Q20F 2019  2020F  2021F Hiéu Tran
GDP 3.82 0.36 2.62 5.03 7.02 2.50 5.94 hieu.ttm@kisvn.vn
Cén can thuong mai 173 0.57 7.41 5.06 10.42 7.94 177
CPI 4.87 3.17 3.81 3.09 5.23 3.09 2.41 Tuan Poan
Lai suét chiét khau 3.50 3.00 3.00 3.00 4.00 3.00 3.00 tuan.doan@kisvn.vn
VND/USD 23,264 23,206 23,188 23,252 23,231 23,255 23,246
GDP My (4.80)  (34.20) NA 7.90 23 (5.70) 3.90 Pang Lé
GDP Trung Quéc (6.80) 1.10 NA 6.00 6.10 1.80 8.00 dang.Ih@kisvn.vn

Ngudn: KIS

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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1. Su nghiép chinh tri cua Joe Biden

1. Tiéu s

Joseph Robinette Biden Jr. sinh ngay 20/11/1942 tai thanh phd Scranton, tiéu
bang Pennysylvania, My. Gia dinh 6ng chuyén dén sinh séng tai Wilmington,
thuéc Delaware vao nam éng 10 tudi. Biden nhan béng C® nhan Lich st va
Khoa hoc Chinh tri ctia Pai hoc Delaware nam 1965 va béng Luat tir Pai hoc
Syracuse & New York vao nam 1968.

Ong béat dau sy nghiép clia minh véi tw cach 1a luat sw tai mot cong ty luat &
Wilmington, Delaware sau khi tét nghiép trwéng luat vao ndm 1968 va nhanh
chéng chuyén sang lam chinh tri v&i tw cach 1a thanh vién cta Hoi ddng quan
Newcastle. Tlr ndm 1973 dén nam 2009, Biden gir chirc Thwong nghi si bang
Delaware (Thwong nghi si thir 7) trong 36 nam. Tl nam 1987 dén ndm 1995,
éng gir chire Cha tich Uy ban Tw phap Thwong vién, va trong nhirng ndm 2000,
ong ba Ian gir chive cha tich Uy ban dbi ngoai Thuwong vién.

Ong dwoc bd nhiém lam ngwdi ciing van ddng tranh ctr véi Téng théng Obama
va la pho téng théng thir 47 tir ndm 2009 dén ndm 2016. Nam nay, éng Biden
mét 1an nira quyét dinh tranh cr tdng théng My & tudi 78 va tré thanh vi tdng
thdng 16n tudi nhat tw trwdc dén nay.

2. Thanh twu kinh té va chinh sach khac cua Biden

Gan 50 nam gilr cwong vi thwong nghi si cap cao trong Québc hoi My va 1a Pho
Téng théng thir 47 ctia My dwéi hai nhiém ky téng théng Obama, Joe Biden
biét cach phuc hdi nén kinh té dang bj tbn thwong trong va sau khing hoang.
Lan nay, tinh huéng tham chi con té hon khi nén kinh té Ién nhét thé gidi dang
roi vao cudc khing hoang ti t& nhat ké tir Dai suy thoai ndm 1929, va kinh
nghiém trwéc do sé 1a chia khéa cho cong viéc clia 6ng va cho ca nén kinh té.

Bén canh d4, nhin lai sw nghiép lau dai cta tan téng thdng, 6ng ciing 1a mot
trong nhirng ngudi di dau trong Dao luat Cham séc Strc khde Horp tui tién (con
goi la Obama Care) va dé lai mot s6 di sén vé van dé bién dbi khi hau.

Kinh té. Nam 2009, trén cwong vi Phé Tdng théng, Biden da gilp tai thiét nén
kinh t& My bang cach giam sat viéc thuc hién Dao luat Phuc hdi va Tai dau tw
(Pao luat Phuc hdi) ctia My va géi kich thich tai khéa I&n nhat vao thei ky do,
dua nwdc My thoat khdi cude Dai suy thoai. Ong cling da théng qua moét s dao
luat quan trong, bao gébm Dao luat Gidm thué nam 2010, Dao luat Kiém soat
Ngan sach dé dbi pho véi cude khiing hodng tran no cdng va Dao luat Ciu tro
Nguwoi nop thué ciia My nam 2012.

Bién déi khi hau. Biden dwa ra dy luat vé bién ddi khi hau dau tién tai Thwong
vién vao nam 1986 va kéu goi su tham gia ciia My vao cac cudc dam phan vé
khi hau cta Lién hop qudc ndm 2005. Nam 2007, dng dé xuat han ché phat
thai khi nha kinh. Ngoai ra, théng qua Dao luat Phuc héi nam 2009, Biden da
giam sat khodn dau tw don I1& 1&n nhét trong lich s, cung cp hon 90 ty USD
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cho cac khoan dau tw nang lwong sach chién lwoc, phat trién cong nghé carbon
thap. Ong c6 nhiéu kinh nghiém trong viéc thiét ap mot ké hoach thuc t& nham
cat gidm lwong khi thai carbon va dam bdo mot twong lai bén virng.

Y té. Ong da néu bat vai trd ctia minh trong viéc théng qua Dao luat Cham soc
strc khde Hop tui tién (Obama Care), ddm béo bao hiém y té véi cac bénh co
san ti trwdc. Ong ciing da giup khdi dong sang kién “Anh chup ung thu” vao
nam 2016 dé cai thién viéc phong nglra, chan doan va diéu tri ung thu.

Il. K& hoach ngan sach cua Biden

Theo Biden’s Campaign, 6ng Biden muédn theo dudi mét ké hoach chi tiéu day
tham vong nhdm phuc hdi nén kinh té My bi anh hwéng bdi dich COVID. Biden
du kién sé chi thém khodng 3.95 nghin ty USD so v&i cac khoan chi théng
thwong trong nhiém ky dau tién cta minh dé thac day tdng chi tiéu Chinh phu
wée tinh te nam 2021 - 2024 1én 24.1 nghin ty USD, tédng 39.05% so v&i nhiém
ky Tdng théng Trump. Vat lwc 1a trong tam cla ké hoach. Ong Biden dw tinh sé&
dau tw khodng 2.34 nghin ty USD vao mang nay nay, chiém 60% sb tién wéc
tinh, tang ty trong l1én 12.57%, gan gap ba lan so vé&i nhiém ky trwéc. Do do,
khoan chi cho cac phan con lai nhw nhan sy, quéc phong, va 1ai rong sé giam
xuéng lan lwot con 66.02%, 12.98% va 6.9%. Vai trd quan trong clia co s& ha
tang trong sw phat trién kinh té dai han thic ddy 6ng Biden xay dwng lai va tai
co cau hé thdng giao théng. Hon nira, trong tinh hinh dich COVID dang dién
ra, kich thich tai khéa doéng vai tro thiét yéu trong viéc thic day nhu cu trong
nwoéc.

Hinh 1. Téng chi tiéu cia My duéi cac nhiém ky téng Hinh 2. Co cau chi tiéu cia My duéi cac nhiém ky téng
théng théng
0
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Ngudn: Biden's Campaign, White House Budget, KIS

Ngudn: Biden's Campaign, White House Budget, KIS
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https://joebiden.com/joes-vision/
https://joebiden.com/joes-vision/
https://www.whitehouse.gov/omb/budget/
https://joebiden.com/joes-vision/
https://www.whitehouse.gov/omb/budget/

Viéc ting thué, dac biét la thué thu nhap ca nhan va thué thu nhap doanh nghiép
sé tai tro phan nao cho ké hoach chi tiéu ctia Biden. Thué thu nhap ca nhan
dwoc dé xuat ting thém 619.8 ty USD 1én 9.13 nghin ty USD va thué thu nhap
doanh nghiép tang 822 ty USD Ién 2.24 nghin ty USD trong nhiém ky dau tién.
Ké hoach nay sé téng ty trong ctia thu nhap ca nhan va thu nhap doanh nghiép
trong co' ciu ngudn thu ctia My 1&n 49.6% va 12.2%, diéu nay sé kéo ty lé cla
quy bao hiém xa hoi va huu tri (SIRR) xuéng con 32.3%.

Hinh 3. Téng nguén thu clia My duéi cac nhiém ky téng Hinh 4. Co cau ngudn thu cia My duéi cac nhiém ky tong
théng théng
(nghin ty USD) Téng thu (T) (%) (%)
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Ngudn: Biden's Campaign, White House Budget, KIS Ngudn: Biden's Campaign, White House Budget, KIS

Tham hut ngan sach sé ting I&én 5.69 nghin ty USD, md&c cao nhét trong ba
nhiém ky tbng théng gan day trong nhiém ky dau tién cta Biden do chi tiéu dau
tw co s& ha tang.

Hinh 5. Tham hut ngéan sach My trong cac nhiém ky téng théng

(nghin ty USD)
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Nguén: Biden's Campaign, White House Budget, KIS
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l1l. Cac tru cot trong ké hoach cua Biden

1. Pau tw co’ s& ha tang giao théng

Thay d6i hoan toan hé théng giao théng ciia My 1a mét trong nhirng cam két
quan trong qua trinh tranh ct téng théng clta Joe Biden, hé théng nay vén da
bi ngwdi My chi trich tir 1au. Néu thanh cong, ngudi My sé dwoc hwéng loi
khéng nhd. Mua hang héa nguyén liéu san xuét tai My, thué nhan céng My,
nang cap co s ha tang clia My va cudi cung thdc ddy nén kinh t& My va cai
thién kha ndng canh tranh cGa My trong nén kinh té toan cau, day la mot ké
hoach cwc ky hira hen.

Hinh 6. K& hoach diu tu giao théng trong nhiém ky dau tién cia Joe Biden

(ty USD) Chi dau tu ha tang giao thong (T) (%)
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Ngudn: Biden's Campaign, White House Budget, KIS

* Chi tiéu clia ndm 2020 dwgc wéc tinh bdi Van phong Ngan sach Quéc hoi My

*: Chi tiéu clia giai doan 2021-2024 do Van phong Ngan sach Quéc hdi My wérc tinh cong véi chi tiéu bd sung tir ké hoach caa
Joe Biden

Trong nhiém ky dau tién, gia dinh néu tat ca cac cam két hoan thanh 100%, gan
mét nghin ty USD sé dwoc chi cho moét loat cac dw an trong nhiéu linh vwc quan
trong ctia nén kinh té. Ngoai ra, v&i ké hoach chuyén dbi nén kinh té trung hoa
100% carbon, cac dw én xanh ciing sé dwoc wu tién.

Nang cap dwong cao téc, dworng bo va cau. Theo wéc tinh tir thong tin chién
dich clia Joe Biden, khoang 20% con duwdng trén toan nwédc My dwoc danh gia
la trong tinh trang kém. Do d6, khodng 50 ty USD dau tw trong ndm dau tién sé
dwoc chi vao viéc stra chira va xay dwng lai cac tuyén dwong, dwong cao toc
va cau méi. Bén canh do, nguén kinh phi bé sung sé dwoc danh cho viéc nang
cép cac phuong tién giao théng xubng cip & cac khu vuc chwa dwoc phuc vu
trén toan quéc.

Xay dwng hé théng dwong sat qudc gia gitra cac thanh phd trong diém ti
Bac vao Nam, tir New York, Washington D.C., Chicago, dén California, v.v., Joe
Biden hira hen sé& chi mot khodn duy tri d& xay dwng va hoan thién hé théng
giao théng dwdng sat chay bang dién tdc do cao.
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Xay dwng hé théng giao théng & cac ving kém phat trién. Tdng théng Joe
Biden ciing d&t muc tiéu cung cip cho ngudi dan My cac lwa chon phuong tién
cbng cong chat lwong cao vao cudi nam 2030. Dé dat dwoc muc tiéu nay, dng
sé téng tai tro’ lién bang cho cac thanh phd tw tri dé xay dwng cac tuyén dwong
sat nhe md&i hodc nang cap cac phwong tién giao théng hién cé. Bén canh do,
hang ty USD sé& dwoc tai tro d& hd tro cac dw an van chuyén & cac khu vuc co
ty 1&é nghéo doi cao trén toan quéc.

Cai tién hé thdng hang khéng. Theo ké hoach cla Biden, cac san bay ciing
ndm trong danh sach can cai thién thém. Nham tao ra “Hé thdng hang khong
an toan nhét thé gi6i”, Joe Biden c6 ké hoach tang gap déi kinh phi dau tw vao
cac san bay théng qua Chwong trinh Cai thién San bay ciia Cuc Hang khéng
Lién bang (FAA).

Dau tw hé théng van tai hang héa quéc gia. Joe Biden ciing sé nd lwc hon
nira trong viéc stra chira hé théng van chuyén hang héa 16i thoi hién tai tw
dwong thay, hanh lang van chuyén hang hoa, dwong sét dén cang va céac
phwong tién trung chuyén. Cac chwong trinh tai tro' canh tranh chi chét sé
nhan dwoc ngudn tai tre I6n hon dé phat trién cac mé hinh van tai va hau can
sang tao, 1a nén tang vitng chéc cho sy phat trién trong twong lai cta toan bo
hé théng van tai hang hoéa.

2. Dau tw cho tai nguyén thién nhién va nang lweng sach

La moét trong nhivng ngwdi Ging hd dau tién va tich cwe nhat vé van dé bién ddi
khi hau, Joe Biden rat cha trong dén viéc chuyén ddi nén kinh té My thanh nén
kinh té ndng lwong xanh. D& bién gidc mo nay tré thanh hién thwc, gan nlra
nghin ty d6 la dang dwoc tai tro cho mét sé6 dy an trong diém. D6 sé la dong
lwc chinh cho tang trwdng kinh t& bén virng trong dai han.

Hinh 7. K& hoach dau tu tai nguyén & méi trudng trong nhiém ky dau cia Joe Biden

(ty USD) Chi dau tu tai nguyén va méi trudng (T) (%)
700 % GDP danh nghia (P) 651.5 - 08
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Nhiém ky 1 Obama Nhiém ky 2 Obama Nhiém ky 1 Trump  Nhiém ky 1 Biden

Ngudn: Biden's Campaign, White House Budget, KIS

*: Chi tiéu clia nam 2020 dwgc wéc tinh bdi Van phong Ngan sach Quéc hdi My

*: Chi tiéu clia giai doan 2021-2024 do Van phong Ngan sach Quéc hdi My wéc tinh cong véi chi tiéu bd sung tir ké hoach caa
Joe Biden

Tang téc chuyén déi sang xe dién. Joe Biden da l1ap mot ké hoach toan dién
chuyén dbi hoan toan cac phwong tién chay xang truyén thdng sang phuong
tién chay bang dién cho toan bdé ngwdi M. Tin dung thué cho xe dién sé la
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cong cu thiét yéu dé ké hoach d6 tré thanh hién thwc. Bén canh dé, cac nd luc
trong viéc mé rong hé thdng sac dién qudc gia v&i su hop tac cla khu vue tw
nhan sé& khuyén khich moi ngu®i chuyén sang st dung xe dién. Ngoai ra, cac
nha san xuét xe dién dy kién sé& nhan dwoc cac chinh sach khuyén khich 16n
dé thuc day san xuét va gidm chi phi.

Ddng thoi, viéc nghién ctvu ndng lwong sach va déi méi sé nhan duoc hang
tram ty do la tai tro dé phat trién cac chwong trinh nghién ctru lién bang vé van
dé nang lwong sach nhw gidm chi phi san xuét nhién liéu sinh hoc, phat trién
dong co xe tiét kiem ndng lwong cho xe tai, 6 t6, tau thdy va may bay, v.v.

Phat trién linh vc san xuéat carbon thap. Trong nhiém ky dau tién cta minh,
ong Biden c6 ké hoach tang gép bén Ian tai tro cho chwong trinh Déi tac Mé&
réng San xuét, nham két néi cac nha san xuat nhd véi chuyén gia kj thuat,
hwéng téi cai thién nang suat va hiéu qua nang lvong. Ngoai ra, tin dung thué
va cac phan thwéng tro cip sé duwoc ap dung dé gilp cac nha san xuéat dau tw
vao céng nghé carbon thap. B&n canh do, cac nganh san xuét lién quan, ching
han nhw cac nha san xuét pin xe dién va nang lwong maét troi, cling sé nhan
dwoc sy hé trgr Ion tir cac chwong trinh tai tro cha lién bang, gop phan thay ddi
toan bd linh vwe san xuét.

Nang cap hé théng co’ s& ha tang cap nwéc cii. Joe Biden co ké hoach cung
cép du tai tro lién bang cho cac chinh quyén dia phwong dé sira chiva va nang
cép co s& ha tang nwdc da 16i thoi, dac biét 1a & cac vang ngoai 6 va néng thén,
dé moi ngwdi dan My déu co nwéc sach sir dung.

3. Cac ké hoach dau tw vat lwc quan trong khac

Tang kha nang truy cap bang théng rong. Khoang 20 ty USD sé dwoc Ién
ké hoach dau tw vao co s& ha tAng bang théng réng & cac ving néng thén.
Hon niva, 6ng s& day manh tai tro' lién bang dé tang kha nang truy cap bang
théng rong & nhirng khu vuc ndng thén, ngudi gia va thu nhap thap.

Chwong trinh Dy an Chuyén déi. D& xuét tai tro 40 ty USD cla Joe Biden sé
danh cho Quy Du &4n Chuyén ddi 10 nam, qu§ nay sé tai tro' cho cac du an co
s& ha tang quy mé I&n va phirc tap. Cac dy an giao théng, nwéc va ndng lwong
s& du diéu kién tim kiém hé tro tr quy nay.

Hé tro cac doanh nghiép nhé va cha doanh nghiép. Dwéi sy diéu hanh cla
Joe Biden, chuong trinh Sang kién Tin dung Doanh nghiép nhé cltia bang sé
dwoc stra dbi va mé rong lén dén 3 ty USD dé hé tro' cho vay cac doanh nghiép
nhé. Bén canh do, 5 ty USD sé dugec tai trg thém cho cac dy an kh&i nghiép
tai cac thanh phd nhé.

Mua hang héa do My san xuét va thué céng nhan My. Trong qua trinh phat
trién toan bd hé théng giao théng quéc gia, ngwdi lao dong My dwoc tang kha
nang tiép can cac cong viéc trd lwong cao cla lién bang thdng qua mot sb
chwong trinh dao tao hoc viéc méi. Hon nira, v&i viec mé rong Dao luat Mua
hang My, cac vat liéu than thién véi méi trwdng do My san xuét sé dwoc wu tién
mua v&i cac loi ich tin dung thué to 16n.
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4. “Made in America”

Ké hoach "San xuét tai My" (Made in America) nham muc dich tang cwéng nang
lwc san xuét va ddi mai clia My bang cach sap xép cac nguédn lyc lién bang mot
cach hop ly va dau tw vao cong nghé cé gia tri cao d& mang lai loi ich cho ngudi
lao ddng trong nwdc va cac doanh nghiép nhd. “Mua hang My” (Buy America) va
“Déi moi & My’ (Innovate in America) 1a hai k& hoach néi bat nhat trong sau ké

hoach “San xuét tai My” clia Biden.

Ké hoach Mua hang My sé& bd sung 400 ty USD trong vong 4 ndm vao chi tiéu
mua sam lién bang théng thuéng lién quan dén viéc tang cwong luat phap dé
dam bao ngwoi lao déng trong nwédc va cac doanh nghiép nhd sé la nhirng
ngwdi hwdng loi. K& hoach nay dwa ra cam két mua cac san pham tir nhidu
nganh céng nghiép nhw (1) phwong tién va san pham sach (2) thép, bé téng, xi
mang vat liéu xay dung, thiét bj (3) vat tv y t& va dwoc pham quan trong (4)
vién théng va tri tué nhan tao (Al) tién tién. V&i y twéng co ban réng tién dong
thué nén dwoc ding dé mang lai lgi ich cho nguoi lao dong My, Biden yéu cau
cac codng ty nhan hop débng mua sam lién bang cam két tra it nhat 15 USD méi
gi®& va mot vai thong 1é khac dé bao vé loi ich clia nguwdi lao dong.

Ké hoach DBéi méi & My dé& xuat dau tw 300 ty USD trong 4 ndm vao cac cong
nghé cé gia tri cao nhw vat liéu tién tién, y té va dwoc phdm, cong nghé sinh
hoc, ndng lwong sach, 6 t6, hang khéng vi tru, tri tué nhan tao, vién thong dé
tao thém hang triéu viéc lam hién tai va tang kha nang canh tranh cta nguwoi
lao déng My trong thi trwedng lao dong trong twong lai.

Hinh 8. Chi tiéu lién bang cho nghién citu & phat trién cia My
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Ngudn: American Association for the Advancement of Science, KIS

5. Thué

Dé theo dudi ké hoach day tham vong la thic day nén kinh té My, Biden sé tang
thué tap trung vao nhirng ngudi My giau c6 hang dau va céac tap doan Ion. Trai
ngwoc véi cac chinh sach gan day cda Trump, Biden cé xu hwéng tién hanh
tang thué dé& dam bao didu kién tai chinh clia ngan sach lién bang dé thuc hién


https://www.aaas.org/programs/r-d-budget-and-policy/historical-trends-federal-rd

Hinh 9. Thué suit thué thu nhip ca nhin va thu nhap

doanh nghiép

cac muc dich chi tiéu ctia minh. Cu thé, thué suét thué thu nhap ca nhan cao
nhat dbi v&i thu nhap chiu thué 400 USD sé tré vé 39.6% so véi mire hién hanh
la 37%. Dbi v&i thué thu nhap doanh nghiép, Biden sé day thué doanh nghiép
tré lai 28%, ddo ngwoc moét nlra chang dwéng cét giam thué ciia Trump trong
nhiém ky tdng théng clia minh.

Hinh 10. Thué& thu nhap ca nhan va doanh nghiép tai My
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Ngudn: Tax Foundation , KIS

Ngudn: White House Budget, KIS

Viéc tang thué clia Biden sé tac dong tiéu cwc dén quy mé nén kinh té do dau
tw cGia doanh nghiép it hon va viéc lam suy gidm. Theo M6 hinh can bang chung
ctia T chirc Thué, ké hoach tang thué cla Biden sé& lam GDP gidm 1.62%, dau
tw giam 3.75%, mic lwong tdng thé gidm 1.15% va lam gidm 542,000 viéc lam
toan th&i gian trong dai han.

Bang 2. Tac déng cua chinh sach thué cia Biden déi véi nén kinh t&

Tang/Giam nam

Téng san phdm quéc ndi (GDP) -1.62%
Pau tw -3.75%
Mtrc lwong -1.15%
Viéc lam toan thoi gian -542,000

Ngudn: Tax Foundation, KIS

6. Thwong mai

C6 mét sb chinh sach ngdm lién quan dén hoat dong thwong mai ma Biden da
dé cap trong chién dich ctia minh. Trong ké hoach Mua hang My, tbng théng
déc cir mong mudn dau tw nhiéu hon vao hoat ddng mua sam cua lién bang va
thwe thi luat chéng thwong mai khéng cong bang. Chién lwgc nay sé tang
cwdng kha nang canh tranh trong nwéc so véi cac nha cung cip bén ngoai tir
Trung Quéc va cac nwdc co dong san pham twong tw. Ngoai ra, Biden sé két
hop v&i cac ddng minh dé hién dai héa cac quy tac thwong mai quéc té va cac
quy dinh ndi dia lién quan dén mua sam lién bang d& ddm bao rang My va cac
ddng minh c6 thé s dung tién dong thué dé thic day dau tw vao chinh quéc
gia cla ho.
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https://www.aaas.org/programs/r-d-budget-and-policy/historical-trends-federal-rd
https://taxfoundation.org/joe-biden-tax-plan-2020/
https://www.whitehouse.gov/omb/budget/
https://www.aaas.org/programs/r-d-budget-and-policy/historical-trends-federal-rd
https://taxfoundation.org/joe-biden-tax-plan-2020/

Hinh 11. Ting truéng GDP va thuong mai Viét Nam

Th hai, trong ké hoach Dbi méi & My, Biden thiét lap mét diéu khoan “hoan
tra” dé budc cac cong ty dwoc lién bang tai tro phai hoan tra tién néu ho chuyén
hoat dong kinh doanh ra nwéc ngoai. Ngoai ra, Biden c6 ké& hoach tang gap doi
thué suét kinh doanh déi véi Thu nhap tir thué thap vo hinh toan cau (GILTI)
ma céac cong ty con & nwdc ngoai clia cac cong ty My kiém dwoc tir 10.5% l1én
21%. Chinh sach nay can tré cac cong ty My chuyén hoat dong san xuét sang
Trung Quédc dé tan dung lgi thé vé chi phi lao ddng va nguyén liéu thap.

Nhin chung, cing thang thwong mai My - Trung sé bdt gay gat phan nao va loi
ich ctia cac bén lién quan sé& cé xu huwéng ddo ngwoc. Cac qudc gia & Pong
Nam A, trong do co Viét Nam, dwoc cho la sé dwoc hwdng loi tlr viec My tang
thué dbi véi hang héa Trung Quéc dwéi thei chinh quyén Trump. Méc du cac
chinh sach cla Biden khéng ngu y x6a bd hoan toan thué quan dbi véi hang
héa Trung Quéc, nhung nhiéu kha nang My sé ting cwdng hop tac véi cac
ddng minh truyén théng va ap dung cac rao can ky thuat dé giai quyét tinh trang
thwong mai khéng céng bang.

IV. Tac dong dén kinh té Viét Nam

Tich cwe. Ké hoach day tham vong cla Biden c6 thé thuc day tang trwéng kinh
té dai han, theo sau 1a mé rong cac hoat déng thwong mai. Vi tw cach 1a dbi
tac thwong mai chién lwoc, ching t6i ky vong bién phap kich thich ctia My sé
mang lai loi ich cho nén kinh t& Viét Nam vé 1au dai. Bén canh do, dé hién dai
hoa hé théng giao théng xudng cép, Biden dé xuét tap trung dau tw vao co s&
ha tAng nhu mét dong lwc quan trong cho téng trwdng kinh té My trong dai han.
Chién lvgc day hira hen nay sé lam tang nhu cau déi véi cac kim loai xay dung
nhw thép, sat, nhém va ddng, nhe d6 tao loi ich cho cac nha cung cép trong va
ngoai nwéc, bao gébm ca Viét Nam.

Hinh 12. Xuat khau sat thép Viét Nam sang My
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Ngubdn: GSO, IMF, KIS
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Ngudn: Trade Map, KIS

Tiéu cwe. La mot chinh sach thiét yéu trong ké hoach hdi sinh nganh san xuét

trong nwéc ctia Biden, "San xuét tai M§" sé cung cap nhiéu khoadn dau tw vao
hoat ddng mua sé&m lién bang d& nang cao kha nang canh tranh clia cac nha


https://www.trademap.org/Bilateral_TS.aspx?nvpm=1%7c704%7c%7c842%7c%7cTOTAL%7c%7c%7c2%7c1%7c1%7c2%7c2%7c1%7c1%7c1%7c1%7c1

Hinh 13. Ty Ié phat thai CO2 theo quéc gia nam 2018 (%)

san xuét trong nwéc so véi Trung Qubc va cac nwdc coé dong san pham twong
tw. Hanh déng nay cé thé Iam thay dbi thi phan va vi thé cta cac doanh nghiép
trong nwéc va can trd cac nha xuét khau tiép can va tim kiém loi nhuan tv My.
Ngoai ra, viéc tdng cwdng ra soat lam dung thwong mai khién cac nha cung
cép bén ngoai cé nguy co bi gén nhan thao tung tién té. Viét Nam cling ndm
trong danh sach theo déi ctia My do thang dw thwong mai song phwong cao.
Vao ngay 04/11/2020, B trwdng Thwong mai My Wilbur Ross da cong bb quyét
dinh so bd khang dinh ap thué chéng tro' cap ddi vai 16p xe hoi va xe tai nhe tir
Viét Nam mot phan do ddng tién bj dinh gia thap.

Hon nira, 1a mot phan ctia Théa thuan Xanh Mé&i (Green New Deal), téng théng
déc clr cam két sé& dwa viéc chdng bién ddi bién déi khi hau vao chinh sach déi
ngoai ctia My, cling nhw céch tiép can cha nwéc nay dbi véi thwong mai. My
dang bwéc dau budc nhivng doanh nghiép gay & nhiém trong nwéc phai chiu
toan bod chi phi do & nhiém carbon cla ho, chinh quyén Biden sé ap dat phi
hodc han ngach diéu chinh carbon dbi v&i hang héa st dung nhiéu carbon tir
cac quéc gia khéng dap trng cac nghia vu vé khi hau va méi trwdng. Biden ciing
sé dwa cac didu kién méi lién quan dén cac cam két vé& bién ddi khi hau vao
céac hiép dinh thwong mai sau nay. Chinh sach nay cé thé thay ddi co ciu va
gia tri xuat khau cua Viét Nam sang My trong twong lai.

Hinh 14. Ty trong nhap khiu cia My tir Viét Nam va
Trung Quéc
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Ngudn: Union of Concerned Scientists, KIS

Ngudn: GSO, KIS

Xuét khau cta Viét Nam sang My sé bj anh hwéng béi cach tiép can clia Biden
dbi v&i cang thang thwong mai véi Trung Québc. Puoc coi la ngudi chién thing
trong cudc chién thwong mai My - Trung, sw thay ddi trong cach tiép can va thai
dd cla chinh quyén Biden sé ddo ngwoc kha ndng canh tranh ctia hang hoéa
Viét Nam so v&i Trung Quéc va han ché viéc chuyén dich san xuét sang Viét
Nam.

Murc thué kép dbi véi GILTI c6 thé lam gidm xu hwéng dat hoat ddng san xuét

& nuwdc ngoai clia cac cong ty My. Piéu nay sé han ché dong vén cia My d6
vao cac nuwdc co lao dong ré, trong doé co6 Viét Nam.
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https://www.ucsusa.org/resources/each-countrys-share-co2-emissions

V. Phan irng cua thi trueng chirng khoan

1. Mau hinh tang trwéng trong nam t&i?

Thij trwdng chirng khoan Viét Nam chinh thirc giao dich vao thang 12/2000 nén
chung ta chi ¢ thé quan sat dién bién thj trwdng trong 5 lan bau clv tdng thdng.
Théng ké dwa trén 5 14n bau ctr trwdc, thi tredng chivng khoan Viét Nam ¢o xu
hwéng di ngang hodc gidm nhe trong ndm bau ctr ctia My, ngoai trir ndm 2008,
thi trwng gidm manh do khing hodng tai chinh toan ciu. Nguyén nhan 1a do
tam ly thi trwéng tré nén than trong khi che doi két qua bau clr va cac chinh
sach mai sau do.

Hinh 15. Dién bién ciia VNIndex tir 2000-2020
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Ngubdn: Fiinpro, KIS

Sau nam bau ct, du &ng ¢l vien Dang Dan chi hay Cong hoa chién théng, thi
trwdng chirng khoan Viét Nam déu thé hién xu hwéng di lén trong nam téi. Tw
na&m 2000 dén nay, VNIndex luén tang trong ndm dau tién ctia nhiém ky tbng
thédng My (Hinh 15, cac dwong thang dirng mau den thé hién sy bat dau cua
nam dau tién trong nhiém ky téng théng). Bang cha y, trong ndm 2017, VNIndex
da tang vot 47.8% sau khi Téng théng Donald Trump gianh chién théng. Vao
thdi diém d6, Tdng théng Donald Trump d& dwa ra mot loat chinh sach cirng
rén dbi vdi cac nuwdc xuat khdu nhdm gidm tham hut thwong mai ciia My va
bao vé nganh san xuat trong nwéce, dac biét 1a cude chién thwong mai My -
Trung. Céac chinh sach nay da khién cac cong ty qudc té chuyén hoat dong tir
Trung Québc sang cac nwéc khac trong d6 cé Viét Nam.
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Bang 3. Dién bién ciia VNIndex tir 2000-2020 (%, diém, cp, nghin ty déng)

Nim Tang/Giam Pong cira  Khéi lwgng GD Gia tri GD Vén hoa
2020 0.63 966.29 66,974.15 1.17 3.49
2019 6.33 960.99 45,158.62 0.99 3.29
2018 (9.48) 892.54 49,737.86 1.35 2.88
2017 47.80 984.24 47,890.89 1.04 2.62
2016 14.82 664.87 32,329.62 0.60 1.49
2015 6.27 579.03 28,148.33 0.48 1.14
2014 7.92 545.63 30,468.30 0.53 0.99
2013 21.45 504.63 16,165.84 0.26 0.84
2012 17.75 413.73 14,057.34 0.22 0.68
2011 (27.62) 351.55 8,342.92 0.16 0.46
2010 (3.39) 484.70 11,792.65 0.38 0.59
2009 58.34 494.80 10,960.07 0.42 0.50
2008 (65.90) 315.62 2,835.17 0.12 -
2007 23.43 927.02 1,815.71 0.20 -
2006 144.99 751.77 569.34 0.03 -
2005 28.99 307.50 100.08 0.00 -
2004 42.70 239.29 57.23 0.00 -
2003 (8.98) 166.94 . ; ;
2002 (20.88) 183.33 - - -
2001 11.80 235.40 - - -
2000 106.83 206.83 - - -

Ghi cha: D liéu ngay 13/11/2020
Ngubn: Fiinpro, KIS

Khi Biden tré’ thanh téng thdng, viéc dich chuyé&n chudi cung &ng tr Trung Qudc
sang Viét Nam sé kho bj dado nguwoc trong trung han do Bang Dan cha ang hd
chinh sach bao hg thwong mai. Do d9, thi trwdng chirng khoan Viét Nam trong
n&m dau tién cGa nhiém ky Téng théng méi, ndm 2021, hira hen sé tiép tuc di
Ién.

2. Dong tién nwéc ngoai van chay vao Viét Nam

Sw dich chuyén chudi cung trng thic day FDI vao Viét Nam. Lap trwong
clia dang Dan chd 14 tiép tuc Gng hd cudc chién thwong mai My - Trung. V&i
chién thang cta Biden, méi quan hé My - Trung s& khéng tré nén qua cang
thadng nhwng anh hwéng ctia né dén chudi cung (rng toan cau khé co thé dao
nguwoc. Sw chuyén dich trong chudi cung (rng tai Trung Québc sé khién dong
vén FDI db vao cac nuwéc khac va Viét Nam sé tiép tuc dwoc hwéng loi t diéu
nay. Chung téi ky vong cac nganh cong nghiép phu tro va cac bat dong san khu
cong nghiép sé dwgc hwdng loi.
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Hinh 16. FDI giai ngan

Hinh 17. FDI dang ky theo nganh
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Nguén: MPI, KIS

Hinh 18. Dong vén rong ETF theo quéc gia

Nguén: MPI, KIS

Viét Nam cé thé thu hat cac dong vén dau tw tai chinh quéc té. Véi Biden,
Fed sé tiép tuc thuc hién chinh sach néi 1dng tién t&, chang han nhw git 14i suat
& murc thap. Ngoai ra, ké& hoach thué cta Biden ciing gay ap luc Ion 1én thi
trwéng tai chinh My. Do d6, dong vén tai chinh tir My c6 thé tim kiém céc thi
trwong khac (chéng han nhw Viét Nam) v&i lgi nhuan cao hon cho cac nha dau
tw.

Viét Nam van la mét thi trwong tiém nang thu hut dong vén tir cac quy
ETF. Dong tién vao Viét Nam dat 48 triéu USD ké tlr dau nam, dirng th hai &
DPong Nam A, trong khi Malaysia va Philippines ghi nhan déng tién am. Do do,
Viét Nam c6 thé tré thanh mot Iwa chon h&p dan cho cac nha dau tw My.

Hinh 19. AUM cac quy ETF I6n cha Viét Nam

A D -
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Ghi chu: D liéu ngay 30/10/2020
Nguén: Bloomberg, KIS

Ghi chu: D liéu ngay 30/10/2020
Nguén: Bloomberg, KIS
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Nha dau tw nwéc ngoai cé thé dao chiéu mua rong. Tinh dén gitra thang
11/2020, hoat déng ban ra cla khéi ngoai da ap déo thj trwong. Gia tri ban rong
dwoc ghi nhan 1a 16 nghin ty déng khi thi trwdng két thic chudi mua rong tiy
nam 2017 dén n&m 2019. Cu thé, hoat ddng ban ctia khdi ngoai da tang 6% so
v&i ndm 2019 trong khi hoat dong mua gidm 6%. Khéi ngoai ban rong manh
trén thj trwdng chirng khoan Viét Nam xuét phat tir tam 1y than trong do anh
hwéng tir dai dich COVID-19 va két qué khong ré rang cla cudc bau civ Téng
thédng My 2020. Két qua 1a, dong tién da chay vao cac kénh dau tw khac cé murc
dd rai ro thp hon, kénh trd an an toan, chang han nhw trai phiéu chinh pha va
vang.

Hinh 20. Mua/ban réng hang nim cua khdi ngoai Hinh 21. Mua/ban réng ciaa khdi ngoai theo nganh 2020
(nghin ty dong) Gia tri ban Gia tri mua = Mua Ban ®m Mua/bén rong
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Nguén: Fiinpro, KIS

Ngubdn: Fiinpro, KIS

Vé két qua bau clr tbng thbng My ndm 2020, mac du két qua chinh thirc chua
dugc xac dinh, nhwng Joe Biden hién dang cé s phiéu bau vuwot trdi hon
Donald Trump va cé nhiéu kha nédng sé tré thanh téng théng My thir 46. Cac
chinh sach chinh ctia Joe Biden gém kiém soat dai dich COVID-19 va tdng mdc
lwong téi thidu sé bat dén xanh cho sw phuc hdi ctia nén kinh té MY.

Th& nhat, dé déi phé véi dich COVID-19, Joe Biden tuyén bd sé cung cap xét
nghiém mién phi cho toan bd nguwdi dan. Pang chu vy, Pfizer va BioNTech da
phat hanh véc xin COVID-19 ¢c6 ty 1é hiéu qua lén dén 90%. Thong tin tich cwc
do sé mang tam ly lac quan tré lai thi trwong, cd &@ My va Viét Nam.

Th hai, dé giai quyét cudc khiing hodng do dai dich gay ra, Joe Biden da cam
két s& mé& rong cac khoan vay cho cac doanh nghiép nhd, tang viéc chi tra tryc
tiép cho céac gia dinh cling nhw tdng mirc lwong tbi thiéu nham hé tro nhirng
ngudi lao dong tré tudi. Nhirng chinh sach d6 sé gép phan thuc day tang trudng
kinh t& cia My, ddng thoi mang lai hiéu ng domino cho Viét Nam.

Théng tin ndi trén sé “bat dén xanh” cho sw phuc héi cla thj trudng Viét Nam
trong thoi gian t&i. Nhw vay, hoat dong ban rong cla khéi ngoai c6 thé bi dao
ngwgc, mua rong tré lai nhd tam ly lac quan cla thj trwdng.

I
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3. Pdng dé la My giam gia dwéi théi Biden

Trong qua trinh bau ctr, Biden khoéng dwa ra bat ky binh luan nao vé gia tri ddng
do la My so véi cac ddng tién I&n khac. Tuy nhién, ddng dé la My c6 kha nidng
bi suy yé&u trong dai han dwdi thoi tdng théng Biden do:

e No cong ctia My kha ndng cao sé tiép tuc tang. Biden dy dinh thuc
hién mét s chinh sach nhw (1) Dau tw vao co s& ha tang (2) Cac goi
kich thich kinh té dé déi phé vai tac dong ctia COVID-19... Nhirng chinh
sach nay sé lam tang chi tiéu ctia chinh pha.

e Chinh sach tién t& mé rong cta Fed. Dé hé tro nén kinh té, Fed dang
ndi 16ng chinh sach tién té bang cach gitr Ii suat thap, néi Idng dinh
lwong va cac goi hd trg doanh nghiép. Nhirng chinh sach nay trong
trung han c6 thé anh hwéng dén gia tri ctia ddng dd la My.

M&c du, Viét Nam thwe hién neo ty gia hdi doai theo ddng USD, nhwng viéc
ddng do6 la My mét gia trong thoi gian dai co thé anh huwéng dén mot sé nhém
cb phiéu tai Viet Nam do (1) Anh hwéng dén cac doanh nghiép nhap khéau
nguyén liéu dau vao cho san xuét (2) Doanh nghiép xuét khau (3) Doanh nghiép
vay bang ngoai té.

Hinh 22. Bién déng ciia dong VND, USD, CNY, KRW, JPY va EUR

(%)
9 -

—VND ——EUR KRW ——JPY CNY DXY

M e

3T

3 r

@ -
01.20 02.20 03.20 04.20 05.20 06.20 07.20 08.20 09.20 10.20 11.20

Ngudn: Bloomberg, KIS
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VI. Tac dong nganh

Nganh banh gia

Thay san Tich cuc

Piém nhan dau tw CP khuyén nghi

- Nhirng nd Iwc ctia Biden nham ngan chan dai dich sé& hd tro cho sw phuc hdi ciia nén kinh té My VHC

- Biden sé duy tri thué quan déi v&i Trung Quéc va tap trung nhiéu hon vao céc rao can ky thuat.

- Chién théng clia Biden c6 kha néng tai khdi dong lai viéc tham gia CPTPP clia M§

Hang khéng  Tich cuc

- Nganh hang khéng dwoc hwéng loi khi wu tién hang dau cla Biden la ngén chan COVID-19. SCS

- DAu tu co s& ha tAng manh lam tang céng suét cang hang khéng.

D&u khi Tich cuc

- Sw giam gia dau trong ngan han la tam thoi.
- Nang lwong sach gian tiép day gia dau ting cao.
- Cudc chién gia dau sé khong con dat dinh diém.

- Gia dau tang mang lai tich cwe cho thwong ngudn va trung ngudn.

Bt dong san Tich cuc

cong nghiép

- Nhu cu vé bét dong san cong nghiép van manh mé.

- Biden mé ra co hoi v& viéc My sé tham gia TPP trong trung han.

Ngan hang  Trung lap

- Biden hay Trump, Fed van sé tiép tuc céng viéc dang lam.
- Céc yéu t6 ndi tai chi phéi hé théng ngan hang Viét Nam.

- Cac chinh sach wu dai tv NHNN ky vong dworc gitr nguyén

BéAt dong san Trung lap

nha &

- S6 lwong ngwdi My mua nha & Viét Nam khong dang ké.
- Céc chinh sach cua Biden khéng nham dén thi trwerng bat dong san.

- Thi trwdng nha & Viét Nam bj anh hwéng béi cac nhan té cb hiu.
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Thuy san

Chién thang cta Biden ho trd sy phuc héi sau

Tich cyre nim 2020

Mad  DPanhgia MT (Ddng) Luan diém dau tw

VHC MUA 50,000 Theo quan diém ctia ching toi, chién thang ctia Biden sé tac dong tich cwc dén

xuét khdu thdy san cla Viét Nam dwa vao nhirng diém chinh sau:

e Nhirng né Iwc cai tién cua Biden nham ngan chin sw lay lan cta dai
dich sé hé tro cho sw phuc hoéi cta nén kinh té My. Trong dd, ching
t6i ky vong kénh nha hang, kénh tiéu thu cét I8i cGa thdy san Viét Nam, sé
phuc hdi nhanh hon sau anh huwéng ndng né cta dai dich trong ndm 2020.

e Chién thang cua Biden sé khéng dao ngwoc ngay lap tirc thué quan
trong cudc chién thwong mai dé6i véi Trung Qudc va tap trung nhiéu
hon vao cac rao can ky thuat. Mac du thé hién thai do 6n hoa hon véi
Trung Quéc, chung téi khéng cho rang chién thang clia Biden sé tac dong
I&n dén cudc chién thwong mai hién tai. Do d6, phan Ién cac mire thué déi
v&i Trung Quéc sé dwoc duy tri it nhat trong nam 2021, qua doé hé tro xuat
khau thay san Viét Nam sang My.

o Ké hoach siét chit cac rao can ky thuat ciia hang héa nhap khau ctuing
c6 loi thé chat lwong cua thay san Viét Nam. Biden bay t6 sy quan tam
vé viéc that chat cac rao can ky thuat dbi véi hang héa nhap khau, chira
nhiéu lgi thé hon cho cac nha xuét khau thiy san Viét Nam da dap ng da
diéu kién vé chat lwgng thay san.

e Chién thang clia Biden c6 kha nang tai kh&i dong lai viéc tham gia
CPTPP cua My. Chung t6i ky vong Biden sé khéi dong lai tham gia cac
wu tién thwong mai, dac biét Ia Hiép dinh CPTPP. Tuy nhién, chung téi cho
rang sé mat nhiéu thoi gian dé& My tham gia tré lai Hiép dinh. Trong truwdng
hop My quyét dinh tham gia CPTPP, ching téi khéng thay nhiéu tac dong
lén xuét khau thay san Viét Nam sang My, vi rdo can canh tranh nhat déi
v&i cac doanh nghiép xuat khau thay san Viét Nam la thué chéng ban pha
gia, phu thudc nhiéu hon vao tinh canh tranh gia céng bang cia doanh
nghiép so v&i nhirng déi th canh tranh khac.

Rui ro

e Tac dong cua dai dich kéo dai hon so v&i dw kién. Mac du Biden d3
thé hién quyét tam trong viéc kiém soat pham vi lay lan cta dai dich, nhuwng
hiéu qua cé thé thap hon ky vong clia chung t6i va kiém ché tbc d6 phuc

Toan Bao hi tiéu thu thay san.

toan.dp@kisvn.vn ) )
e RUi ro co ciu nganh thay san Viét Nam, bao gém (1) nhirng thay déi
bét loi d6i vé&i thué chéng ban pha gia ctia My va (2) dich bénh do Covid-
19 dan dén sy sut gidm san lwong thiy san.
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Danh muc theo doi

Khuyén nghi va gia muc tiéu

Loi nhuan & Dinh gia

céng ty D.Thu LNHD LNrong EPS BPS PE PB ROE EV/EBITDA Cbtirc
(Tydéng) (Tydong) (Tydong)  (Bong) (Pong) (x) (x) (%) x ()
VHC Khuyén nghi MUA 2017A 8,151 761 605 6,118 31,915 7.4 14 227 95 44
(HSX) Gia MT (déng) 50,000 2018A 9,271 1,685 1,442 15489 43,452 2.9 1.0 415 47 88
Gia (déng) 45,250 2019A 7,867 1,132 1,179 6,371 27,008 7.1 1.7 265 5.7 -
Vén hoa (Ty déng) 8,233 2020F 7,241 903 858 4,608 29,436 9.8 15 16.8 6.2 44
2021F 8,036 1,194 1,161 6,268 33,709 7.2 1.3 202 43 44
ANV Khuyén nghi 2017A 2,949 247 142 1,142 11,214 201 20 105 121 52
(HSX) Gia MT (ddng) N/A  2018A 4,118 693 600 4,811 14,825 4.8 15 37.0 47 65
Gia (déng) 22,950 2019A 4,481 805 704 5541 18,778 4.1 1.2 333 41 87
Vén hoa (Ty déng) 2,897 2020F 3,361 216 171 1,343 18621  17.1 1.2 7.2 100 65
2021F 3,769 252 208 1,640 18,761  14.0 1.2 8.8 102 65
IDI Khuyén nghi N&m gitv  2017A 5,327 443 343 1,859 11,608  28.1 45 16.3 21.8 15
(HSX) Gi& MT (ddng) 6,060 2018A 6,341 771 644 3,465 12,836  14.8 40 272 143 31
Gia (déng) 5,700 2019A 7,733 454 325 1548 12,096 3.9 05 112 7.6 -
Vén hoa (Ty déng) 1,298 2020F 6,250 288 134 521 12,622 116 0.5 4.2 9.7 -
2021F 6,756 405 245 1,003 13,625 6.0 0.4 7.6 7.2 -
MPC Khuyén nghi N&m gitv  2017A 15,665 930 714 9,254 35,492 2.1 06 302 5.3 -
(HSX) Gia MT (ddng) 22,000 2018A 16,925 1,104 810 4,936 22,595 5.4 12 253 6.3 188
Gia (déng) 26,600 2019A 15,943 656 472 2,415 28,477  10.0 1.1 8.5 79 132
Vén hoa (Ty déng) 5319 2020F 13,300 692 643 2,752 27,794 9.7 1.0 100 6.3 132
2021F 15,022 781 733 3,150 27,510 8.4 1.0 11.6 6.1 132
FMC Khuyén nghi N&m gitv  2017A 3,498 129 112 3,417 16,073 5.3 1.2 214 9.3 250
(HSX) Gia MT (déng) 30,000 2018A 3,807 217 180 4,554 17,138 5.8 15 286 66 75
Gia (dong) 33,200 2019A 3,710 238 230 5468 19,141 6.1 1.7 232 32 75
Vén hoa (Ty déng) 1,780 2020F 4,095 256 233 4,287 21,388 7.7 16 213 67 75
2021F 4,341 274 254 4,684 24,303 7.1 14 205 59 75

Ghi ghu: D@ liéu ngay 16/11/2020

Nguon: KIS
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CTCP Vinh Hoan (VHC)

MUA (Duy tri), Gia MT 50,000 dong

Gia cp (19/11, ddng) 45,250 DT  LNHD LNR EPS %ting EBITDA  PE EV/EBITDA PB ROE Cb tirc

Von hoa (ty dong) 8,088 s ax N s ax N . ox

SLCP luu hanh (trigu) 182 (ty dong) (ty dong) (ty dong) (dong)  (n/n) (ty dong) ) ) 0 @ (%)

Cao/Thap 52 tuan (ddng) 46,000/19,590  2017A 8,151 761 605 6,118 33 960 74 96 14 227 4.4

GTGD TB 6T (ty dong) 23

916 CP tw do (%) 502 2018A 9,271 1,685 1,442 15,489 153.2 1,842 2.9 4.8 1.0 415 8.8

S6 hivu NN (%) 330 2019A 7,867 1,132 1,179 6,371 (58.9) 1,298 7.1 5.8 1.7 26.5

Cb déng lon (%)

Trromg Thi L& Khanh 435 2020F 7,241 903 858 4,608 (27.7) 1,108 9.8 63 15 168 4.4

Mitsubishi Corp. 6.5  2021F 8,036 1,194 1,161 6,268 36.0 1,429 7.2 4.4 1.3 20.2 4.4
Collagen & Gelatin ho trgr tang trwwéng lei nhuan sau nam
2020

Bién dong gia cb phiéu L . ] . & ; ~ o

it et 121 Chien thang cua Biden sé cung co vi the thong linh cua Vinh Hoan tai thi
Tuyét d6i (%) 60 389 207 trwéng My. Nhirng nd lwc manh mé hon trong viéc ngan chan lay lan dai dich,
Tuong doi véi VNI 4 4 515 200 Viéc duy tri cac diéu khoan thué quan cla chién tranh thwong mai va viéc tap

(%p)

Xu hwéng gia
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trung vao cac rao can k¥ thuat sé day nhanh qua trinh phuc hdi xuat khau cta
Vinh Hoan tai My va cting cé vi thé dan dau vé c4 tra cla cong ty tai thj trwong
nay.

Xuét khau ca tra phi 1é phuc hdi sau 2020. Chuing t6i ky vong doanh thu ca
tra phi & sé& phuc hdi sau 2020 nhé gia xuét khau cai thién khi gia nguyén liéu
ca tra da tang tr& lai tir 4Q20. Chang t6i wéce tinh Vinh Hoan sé dat 6,764 ty
ddng doanh thu phi 1& ca tra trong nam 2021 (+3.4% n/n).

Doanh thu Collagen & Gelatin ting dét bién sau khi mé& réong céng suat
nha may. Chung t6i ky vong Collagen & Gelatin sé tiép tuc tang truéng doanh
thu trong n&m 2021 nh& cdng suat méi bat dau phat sinh doanh thu tir 4Q20.
Chung t6i wéc tinh sdn pham Collagen & Gelatin sé dat doanh thu 1,272 ty
ddng (+83% n/n) va LN gdp 509 ty ddng (chiém 33% téng LN gop) vao nam
2021, duy tri vai tro tru c6t tang trwdng lgi nhuan cua Vinh Hoan.

Rui ro. Kha nang canh tranh cao hon ky vong tai thj treong My sé thu hep thj
phan ctia Vinh Hoan va gay ap lwc Ién bién Igi nhuan gop tir ca tra phi lé cla
Vinh Hoan tai My. Trong 2020, Viét Nam da ching kién thém nhiéu doanh
nghiép xuéat khau cé tra c6 murc thué chéng ban pha gia thap hon so véi cac ky
review trwéec.

Khuyén nghi. Chung téi ky vong réng sw phuc héi ciia doanh thu xuét khau ca
tra phi l& va mirctang trwdng doanh thu cao clia san pham Collagen & Gelatin,
va yéu tb hé tro tir chinh sach cla Biden, sé thuc day tang trwédng doanh thu
cla Vinh Hoan sau nam 2020. Chung t6i wéc tinh gia muc tiéu cta VHC la
50,000 ddng vao cubi 2021, bao gébm 2,000 ddng cd tirc tién mat, tdng loi nhuan
ky vong la 16.1%. Khuyén nghi MUA.



Can dai ké toan (Ty ddng) Két qua kinh doanh (Ty ddng)
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 2,951 4,040 4,514 4,248 5,018
N Doanh thu 8,151 9,271 7,867 7,241 8,036
Tién va twong dwong tién 418 651 1,578 1,395 1,917
Phai thu 1,331 2,003 1,522 1,506 1,650 Gia vén hang ban 6,980 7,232 6,334 6,032 6,502
Hang ton kho 1,202 1,386 1,414 1,346 1,451 Loi nhuan gop 1172 2,039 1533 1209 1,534
Tai san dai han 1,791 2,045 1,841 1,879 1,865
Tai san cb dinh 1,790 1,656 1,840 1,879 1,865 Chi phi ban hang & QLDN 411 354 401 307 340
Bau tw tai chinh 1 38 1 - * LN hoatdong 761 1,685 1,132 903 1,194
Khéac 300 213 257 120 120
T6ng tai san 5043 6299 6,612 6,246 7,003 Doanh thu tai chinh 58 137 251 95 107
Ngwoi mua tra treéc 66 11 20 14 16 Thu nhap lai 21 65 76 95 107
Doanh thu chwa thuwc hién - - - - -
- s Chi phi tai chinh 89 167 90 37 2
Phai trd ngudi ban 233 274 282 269 290
Khac 391 728 567 472 562 Chi phi 1ai vay 71 56 60 37 2
N¢ ngan han va TP dén han 1,008 1,269 866 134 - LN khac 12 @5) 147 ) )
No va TP dai han 402 - - - -
Tbng no va phai tra 2,100 2,283 1,735 889 868 Lai (16) ttr LD&LK - 79 14 - -
VesH 2943 4015 4875 535 6133 |\ trwoc thué 723 1688 1309 961 1,209
Vén diéu 1& 924 924 1,834 1,834 1,834 )
Thang du 216 224 224 294 224 Thué TNDN 118 245 130 102 138
Quy khac (3) - (114) (114) (114) LN sau thué 605 1,442 1,179 858 1,161
LN gier lai 1,805 2,867 2,932 3,412 4,190 . .
Loi ich ¢& déng thidu sb 01 } 2 2 2 LN rong cho cong ty me 605 1,442 1,179 858 1,161
Téng VCSH 2,943 4,015 4,877 5,358 6,135 EBITDA 960 1,842 1,298 1,108 1,429
Luu chuyén tién té (T dbng) Chi sé tai chinh
Cubi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cubi T12 nam tai chinh  2017A 2018A 2019A 2020F 2021F
‘ D{ liéu trén méi cp
Dong tién hoat dong 444 680 1,489 1,116 1,241 (ddng, diéu chinh)
EPS 6,118 15489 6,371 4,608 6,268
LN rong 605 1,442 1,179 858 1,161 BPS 31,915 43,452 27,008 29,436 33,709
DPS 2,000 4,000 - 2,000 2,000
Khau hao va khau trie 199 156 165 205 235 Tang trwédng (%)
Doanh thu 11.6 13.7  (15.1) (8.0) 11.0
Tang vén lwu dong rong (360) (918) 145 52 (155) LN hoat déng 11.0 121 (32.8) (20.3) 32.3
LN rong 6.9 139 (18.2) (27.2) 35.2
Dong tién dau tw (593) (702) (743) (205) (221) EPS 3.3 153 (58.9) (27.7)  36.0
EBITDA 15.3 92  (295) (14.6) 29.0
Tai san cé dinh (243) (545) (361) (205) (221) Kha nang sinh loi (%)
Bién LN hoat dong 9.3 18.2 14.4 12.5 14.9
Téng dau tw tai chinh (351) (157) (383) - - Bién LN rong 7.4 15.6 15.0 11.9 14.4
Bién EBITDA 11.8 19.9 16.5 15.3 17.8
Dong tién tai chinh 27 20 (703) (1,096) (498) ROA 12.7 254 18.3 13.4 175
ROE 22.7 415 26.5 16.8 20.2
Tang von chu - 10 (114 - - Suét sinh loi cb tiee 45 8.9 - 45 45
Ty 1& chi tra cb tirc 32.7 25.8 - 43.4 31.9
Tang ng 27 373 (403) (732) (134) Pon bay
L No rong (Ty dong) 992 618  (712) (1,261) (1,917)
Chi tra cb tirc (0) (363) (185) (364) (364) Nor rong/ VCSH (%) 2 15 15) (24) 31)
‘ Dinh gia (x)
Dong tién khac 207 235 884 - - PE 73 29 70 97 71
. PB 1.4 1.0 1.7 15 1.3
Tang tién méat 84 233 927 (184) 522
EV/EBITDA 9.5 4.8 5.7 6.2 4.4
i
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Tich cuc
Ma Danh gia MT (Déng)
scs Khéng N/A

Nam Nguyén
nam.nt@kisvn.vn

Nhan Lai
nhan.lt@kisvn.vn
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Hang khong

Lén ké hoach bay va cat canh theo du dinh

Luan diém dau tw

Theo quan diém dau tw cta chang t6i, chién thang cla Biden sé tac dong tich
cwe dén nganh hang khéng Viét Nam, nhé vao nhirng luan diém chinh sau:

Nganh hang khong dwoc hwéng loi khi wu tién hang dau cua Biden
1a ngan chan COVID-19. Chi khi COVID-19 dwoc kiém soat, nguwdi dan
mé&i cam thay an toan va bat dau di chuyén tré lai. Vi wu tién cla chinh
phu Biden la gidi quyét triét d& COVID-19, chung ta c6 thé mong doi mét
kich ban virus dwoc khéng ché va cac hang hang khéng ctia My c6 thé cat
canh tré lai, bat chdp mot sb 1énh han ché du lich trong thdi gian ngan. Du
khach tr My luén nam trong top 5 cla thj trwéng hang khéng Viét Nam,
theo s6 liéu ctia Tédng cuc Théng ké nadm 2019. Sw tré lai cia nganh hang
khéng My sé gitp hang khéng Viét Nam phuc hdi.

DPau tw co s& ha ting manh lam ting céng suat cang hang khéng.
Biden c6 ké hoach mé rong cong suat san bay nham dap (rng nhu cau van
chuyén hang hoéa dang tang nhanh, gitp gidm bét tinh hinh qua tai tai cac
san bay. Hién tai, cac hang hang khéng cua Viét Nam bao gdm Vietnam
Airlines, Bamboo Airways da nhan duoc gidy phép clia Bo Giao théng Hoa
Ky dé van chuyén hanh khach va hang héa. Vietjet Air va UPS da ky két
thda thuan hop tac van chuyén hang héa nham phat trién cac tuyén dwéorng
thwong mai tr chau A dén My. Chuang t6i danh gia cao nhirng nd lwc nay
cua tan téng thdng théng va ky vong mét trién vong tang truédng loi nhuan
kha quan.

i ro

Chién lwgrc nang lwgng sach tao thém chi phi cho nganh hang khéng
khi Biden cam két gidm khi thai nha kinh va phat trién nganh hang khéng
carbon th&p dé dat muc tiéu “khéng phat thai” vao 2050. Chi phi tang thém
cho mé&i hanh khach va khéi lwgng hang hoa van chuyén cé thé tao ap luc
lén gia vé va phi, 1am gidm trién vong nganh hang khéng.

Thét bai trong viéc ngan chan COVID-19. Néu cac bién phap céch ly,
phong tda xa hoi hay véc xin khéng ngdn chdn duwoc sy bung phat tré lai
cua virus, sw phuc hdi clia nganh hang khéng va du lich cé thé chirng lai
hoac roi vao suy thoai.



Két luan

e Chung téi danh gia nhiém ky téng thdng ctia Biden sé c6 anh hwéng tich
cwe déi véi nganh hang khong Viét Nam khi chinh sach ngan chan dich
bénh 1a muc tiéu hang dau. Tuy nhién, ching téi van than trong vé trién
vong nganh vi hang khéng Viét Nam rat nhay cdm véi cac anh huéng
trong nwéc. Bo Y té da dwa ra nhiéu thu tuc cach ly ddi véi viéc nhap canh
va van do du trong viéc mé lai dwdng bay quéc té.

e Chung t6i dang theo ddi ACV (Cang Hang khong Viét Nam), HVN (Vietnam
Airlines), VJC (Vietjet Air) vi day la nhirng doanh nghiép dwoc hwédng loi
tr chinh quyén cla Biden.
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CTCP Dich vu Hang héa Sai Gon (SCS)

Khéng danh gia

Gia cp (17/11, déng) 121,400 DT  LNHD LNR  EPS %ting EBITDA PE EV/EBITDA PB ROE Cb ttrc
Vén hoa (ty déng) 6,409 s N s R N
SLCP Iy hanh (tiéu) 51 (ty dong) (ty dong) (ty dong) (dong)  (n/n) (ty dong) ) ) x) (%) (%)
Cao/Thip52tudn (ddng) 14087583471  2016A 496 289 245 4,869 813 343 49 35 16 352 07
GTGD TB 6T (ty ddng) 3
1918 CP tur do (%) o83 2017A 588 387 344 6,839 405 443 3.4 24 14 447 00
S& htru NN (%) 284 2018A 675 461 437 8,679  26.9 516 2.7 2.2 14 528 1.7
Cb déng lon (%)
CTCP Gemadept 6  2019A 748 527 502 9,971  14.9 582 2.3 1.7 12 575 1.8
ACV 131

biem sang

Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) 19 134 (13.6)

Twong dbi véi VNI
(%p) (2.4) (3.1) (13.6)

Xu hwéng gia
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Hang khéng toan cau phuc héi nhanh chéng. Theo IATA, san lwgng hang
hoa bang dworng hang khéng téang nhe 8% n/n trong thang 9 béat chap sw tré lai
cla COVID-19, cho thdy téc dd phuc hdi dang di dung hwéng. Chiing téi ky
vong nhu cau hang héa cé kha nang duy tri da tang trwdng tét trong ngan han
do phwong thirc van tai hang khéng dwoc wu tién hon.

Tinh hinh san xuét tai chau Au cé xu hwéng lac quan hon. Chi sb PMI cia
DPlrc tdng manh 1én 56 vao thang 9 la tin hiéu tét i véi cac khach hang cia
SCS bao gdm Samsung, LG, Intel trong cac dich vu van chuy&n hang héa quéc
té tich hop, déng gép 80-90% tdng san lwong cla SCS. Tinh hinh san xuét lac
quan cta chau Au dang b&o hiéu sy phuc héi trong nganh van tai hang khéng
quéc té, gitp SCS sém vwot qua con béo.

Tiém nang tang tredng tir viec mé rong cong suat. SCS da hoat dong vuwot
cong suét 10% tw 2018 - 2019. Chdng t6i tin rang viéc ra mét ga san bay moi
hodc m& rong céng suat sé gitp SCS c6 thém thi phan. Theo ban lanh dao,
cong ty da 1én ké& hoach téng cong suat thém 75% trong nam 2021 - 2023

Tinh hinh tai chinh lanh manh. Lwong tién mat rong clGa coéng ty & mic 260
ty déng, chiém 23% tbng tai san vao cudi 3Q20. Chung téi cho rédng nguén tién
mat déi dao clia SCS sé& lam gidm rii ro vay no khi thue hién dy an va tao ra
ngudn thu nhap lai 6n dinh.

Két qua kinh doanh 9T20 t6t hon mong doi. Mdc du gdp phai mot s kho
khan trong nganh logistic, SCS van bao cao doanh thu 495 ty ddng (-9.7% n/n)
va loi nhuan sau thué 336 ty dong (-9.8% n/n), hoan thanh 75/87% so v&i chi
dao cla ban lanh dao.

Khuyén nghi. Chung téi nhin thay tiém n&ng ting trwdng trong trung han cla
SCS, dwa trén ké hoach mé rong cong suét va cong nghé tién tién giup cong
ty dap tng nhu cau khach hang. SCS 1a cong ty duy nhéat c6 kha ndng mé rong
cbng suét va rdi ro canh tranh tir d6i thd méi 1a rat it. Chang téi dwa CTCP Dich
vu Hang Héa Sai Gon vao danh sach theo déi vé nhivng doanh nghiép hwéng
lgi I&n tir cac chinh sach cdia Biden. Rui ro ctia SCS 1a tinh kém thanh khoan
khi SCS dwoc nam gilr béi cac cd déng chinh va co dac.



Cén déi ké toan

(Ty déng)

Két qua kinh doanh

(Ty ddng)

Cuéi T12 nam tai chinh
Tai san ngén han
Tién va twong dwong tién
Phai thu
Hang tén kho
Tai san dai han
Tai san ¢b dinh
Péu tw tai chinh
Khéac

2016A 2017A 2018A 2019A
165 235 157 317
102 171 77 246
63 64 79 71

0 0 0 0

732 686 637 591
732 686 637 591

70 69 178 165

Tdng tai san

Ngwoi mua tra treéc

Doanh thu chwa thuwc hién
Phai tra ngwoi ban

Khéac

No ngén han va TP dén han
No va TP dai han

967 990 971 1,073

0 0 0 1
20 14 7 0
9 3 5 4
49 48 73 65
18 7 0
103 3 0 0

Téng no' va phai tra

198 75 86 69

Cuéi T12 nam tai chinh
Doanh thu

Gia vén hang ban

2016A 2017A 2018A 2019A

496 588 675 748

137 135 147 153

Loi nhuan gép
Chi phi ban hang & QLDN
LN hoat dong
Doanh thu tai chinh
Thu nhap lai
Chi phi tai chinh
Chi phi lai vay
LN khac

Lai (I6) tir LD&LK

359 453 528 595

70 66 67 68

289 387 461 527

2 5 8 14

0 0 0 0
13 5 0 1
13 4 0 1
) 1 6 12

VCSH
Vén didu le
Thang dw
Quy khac
LN git lai
Loi ich cb dong thiéu sé

769 914 885 1,004
534 572 572 576
12 21 21 35

219 320 284 385

Téng VCSH

769 914 885 1,004

LN trwoc thué
Thué TNDN
LN sau thué

LN rong cho céng ty me

275 384 467 538

30 40 30 35

245 344 437 502

245 344 437 502

EBITDA

343 443 516 582

Luu chuyén tién té

(Ty dbng)

Chi sé tai chinh

Cudi T12 ném tai chinh
Dong tién hoat déng

LN rong

Khau hao va khau trie

T&ng vén luu dong rong

2016A 2017A 2018A 2019A

300 388 497 549

245 344 437 502

54 56 55 55

0 (13) 5 (8

Dong tién dau tw

Tai san cb dinh

(12) (0) (59) (119)

(12) (@) (¢ (9

Tang dau tw tai chinh 0 0 (53) (109)
Dong tién tai chinh (31) (72) (35) 0
Tang vén cha 0 0 0 0
Tang no (20) (72) (20) 0
Chi tra cb tirc (11) 0 (25) 0

Dong tién khac

(177) (237) (497) (261)

Tang tién mét

80 70 (94) 169

Cudi T12 nam tai chinh
D@ liéu trén méi cp
(dong, diéu chinh)

2016A 2017A 2018A  2019A

EPS 4,869 6,839 8,679 9,971
BPS 13,846 16,727 16,143 18,512
DPS 0 5111 10,024 7,443
Tang trwdng (%)

Doanh thu 45.4 18.6 148 10.8
LN hoat dong 54.3 34.1 19.1 14.2
LN rong 81.3 40.5 26.9 14.9
EPS 81.3 40.5 36.9 14.9
EBITDA 42.2 29.2 16.4 12.8

Kha nang sinh lgi (%)
Bién LN hoat dong
Bién LN rong

Bién EBITDA

ROA

ROE

58.2 65.8 68.3 70.4
49.4 58.6 64.7 67.1
69.2 75.3 76.4 77.8
25.4 35.2 44.6 49.1
35.2 44.7 52.8 575

Suét sinh lgi c6 tic 0.7 0.0 1.7 1.8
Ty & chi tra cb tie 3.6 0.0 4.7 41
Don bay

No rong (Ty dong) (20) (161) 77) (246)
No rong/ VCSH (%) ©) (18) ©)] (25)
Dinh gia (x)

PE 4.9 34 2.7 2.3
PB 1.6 1.4 1.4 1.2
EV/EBITDA 35 2.4 22 1.7
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Tich cuc

Nam Nguyén
nam.nt@kisvn.vn

Nhan Lai
nhan.lt@kisvn.vn
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Dau khi

Trién vong day hira hen

Luan diém dau tw

Theo chung t6i, chién thdng cia Biden sé tac dong tich cwc dén dau khi Viét
Nam, nh& nhirng diém chinh sau:

Sw giam gia dau trong ngédn han la tam thoi. Uu tién strc khde cong
ddng hon la tai khéi dong kinh té theo muc tiéu ciia Biden c6 thé lam gidm
murc tiéu thu nhién liéu. Gia dau c6 thé quay dau gidm trong ngén han.
Chung t6i cho rang dé chi 1a tam thoi vi nhu cau vé dau c6 thé ting tré lai
nho tang trwdng kinh t& sau khi dich bénh bung phat dwoc kiém ché.

Ning lwong sach gian tiép day gia dau lén cao. Chién lwoc clia Biden
hwong téi ndng lwong sach cé thé khién viéc ngirng khoan méi trén cac
vung dat lién bang, lam gidm ngudn cung dau thd & My va téng chi phi cho
dau da phién. Gia ddng thuan cia OPEC va cac ddong minh & dau dé
khoang 50 USD/thung.

Cudc chién gia dau sé khong con dat dinh diém. So v&i ngudi tién
nhiém Trump, chinh pht cGa Biden cé thé dan dat mét chinh sach 6n hoa
hon nhw hd trg thwong mai toan cau va gidm chd nghia bao ho. My - 1
trong 3 nha cung cap dau thé hang dau sé sém can thiép vao cudc chién
gia dau. Dién bién gia dau thoi gian téi sé khong ¢ bién dong manh nhw
cudc chién gia dau Nga - A Rap vao thang 3/2020. Nang lwong sach |a
chién lwoc lau dai cta thé gidi, tuy nhhién dau thé van la ngudn nang
lwong chinh cho san xuét. Gilr gia dau 6n dinh va khéng bién déng la chia
khéa dé phuc hoi kinh té.

Gia dau ting mang lai tich cwc cho thweng nguén va trung nguén.
Cho thué gian khoan PVD, van tai diu khi PVT va phan phéi khi GAS téng
loi nhuan tbt khi gia cac dich vu ctia ho lién quan tryc tiép dén gia dau tho.
Sé lwgng gian khoan dang hoat déng tang tré lai, diéu dé bao hiéu cho sw
tang trwdng ty 1& si dung gian khoan. Chung téi cho rang PVD da sén
sang cho cac hop déng khoan méi véi gia thué ngay cao hon. Gia thué
chuyén van tai qudc té tang sé lam PVT cd loi. GAS sé dwoc hwdng loi
nh& gia ban san pham binh quan cao hon.

Rui ro

Chinh sach cua Biden khéng chéng lai dwoc virus. Cac bién phap cach
ly, phong tda xa hdi hay vac-xin ¢ thé khéng ngan chan dwoc sw bung
phat trd lai clia virus. Hon nira, trong trwérng hop khéng mong muén, viéc
ra méat vac-xin c6 thé bi tri hodn. Nhu ciu dw kién sé tdng cham lai do viéc
di lai va san xuét tiép tuc bi kim ham b&i nhitng lo ngai vé strc khde va
hoat dong kinh té toan cau di xudng.



e Mot cudc chién gia ddu méi cé thé dién ra v&i kich ban nghiém trong.
Chinh séch 6n hoa cla Biden cé thé khéng di manh dé ngan chan cuéc
chién gia dau khi nguyén nhan chinh |1a do canh tranh thi phan va b4t déng
trong san lwong dau muc tiéu. OPEC va cac nwédc xuat khau dau khac van
chwa dat dwoc sw ddng thuan nén gia dau sé bién dong manh.

Két luan

e Chung t6i dwa ra quan diém tich cwc vé chién thang cta Biden dbi voi
nganh dau khi Viét Nam vi gia dau cé thé 6n dinh hon. Chung téi lac quan
vé PVD (Téng Coéng ty Khoan), PVT (Van tai xing dau Viét Nam), GAS
(Téng Coéng ty Khi Viét Nam) vi gia dau ting sé cé lgi cho két qua kinh
doanh cta ho. Tuy nhién, chung téi ciing lo ngai vé& ngudn cung ha ngudn
s& bi anh hwéng & mot mirc dd nhét dinh. Gia khi dau vao cao hon c6 thé
dan dén bién loi nhuan cac nha may dién dam bi thu hep & cac mirc do
khac nhau, bao gdm DPM (Bam Phu My), DCM (Pam Ca Mau).

true firiend Viet Nam
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Tich cuc

Panh gia MT (Pong)

KBC N&m gite
NTC N&m gity
LHG N&m gite
Nhan Lai

nhan.lt@kisvn.vn

rue frient

d KI S Viet Nam
Securities Corporation

Bat dong san cong nghiép

Khuyén khich déng luc tang trucng

Luan diém dau tw

Theo quan diém cla chung t6i, chién thang ctia Biden sé& thdi ludng gié mé&i cho
cac khu cong nghiép Viét Nam nh& nhirng luan diém sau:

Nhu ciu vé bat dong san cong nghiép van manh mé. Mién 1a khong c6
bat ky sw thodi lui ndo trong chinh sach cirng ran véi Trung Québc cla
Trump, cac doanh nghiép FDI tai Trung Quéc van sé phai tim cach di doi
chudi cung (ng/san xuét ctia minh, va Viét Nam tiép tuc 1a mot diém dén
dwoc wa thich. Do d6, chung téi ky vong nhu cau vé b4t déng san cong
nghiép vAn manh mé dwa trén lan séng di doi ra khéi Trung Quéc cuia cac
doanh nghiép FDI.

Biden mé ra co hoi vé viéc My sé tham gia TPP trong trung han. Biden
da dwa ra kha nang vé viéc dam phan lai Hiép dinh TPP trong chién dich
tranh c& ctia minh. Hiép dinh RCEP dwoc ky két trong tuan nay sé khién
chinh quyén twong lai ciia Biden gap ap lwc trong viéc thda thuan cac
chwong trinh thwong mai véi Chau A. Chinh phéi méi ctia Hoa Ky nén dam
phan lai va tham gia TPP cang s&m cang tét vi lgi ich cia “Nwéc M 1anh
dao”, thwong mai cong bang va tw do & Khu vwc An D6 Dwong-Théi Binh
Dwong, va bdo ho viéc lam cho ngwdi dan My.

Rui ro

Viéc ngan chian suy thoai kinh té trong béi canh dai dich c6 thé that
bai hodc méat nhiéu th&i gian hon dw kién. Chinh quyén sap téi clia Hoa
Ky s& can giai quyét nhidu van dé cap bach noi tai bao gdm kiém ché dich
bung phét va phuc héi nén kinh té. Ching téi cho réng day la nhirng nhiém
vu khé khan, cé thé that bai hodc mét nhiéu thdi gian hon dy kién.

Két luan

Chung tbi cho réng tac dong chinh sach cla Biden la tich cwc dwa trén thai
dd s&n sang va c&i mé& clia dng ddi véi thwong mai tw do, didu nay sé dan
dén ngudn vén FDI Ién chay vao Viét Nam. Ngudn cung dat han ché tai
cac khu cong nghiép trong diém ciing thic day sw tang gia trong hoat dong
cho thué khu cong nghiép.



Danh muc theo doi

Khuyén nghi & Gia MT Lei nhuan va Pinh gia
céng ty DT  LNHP LNrong EPS BPS PE PB  ROE EV/EBITDA Cb tirc
(Ty déng) (Ty ddng) (Ty dong) ~ (Bong) (Bong) ) ) (%) X))
KBC Khuyén nghi N&m git>  2017A 1,260 473 585 1,244 17,644 12.0 0.8 7.3 20 0.0
(HSX) Gia MT (déng) 16,300 2018A 2,490 1,161 746 1587 19,232 9.4 0.8 8.6 8 00
Gia (dbng) 14,950 2019A 3,210 1,533 918 1,955 20,187 7.6 0.7 9.9 6 6.7
Vén héa (ty dong) 7,022 2020F 2,719 965 593 1,262 21,449 118 0.7 6.1 7 00
2021F 3,249 1,222 780 1,661 23,111 9.0 0.6 7.5 5 00
LHG Khuyén nghi N&m gitv  2017A 488 192 166 6,157 25,693 45 1.3 236 01 54
(HSX) Gia MT (déng) 20,500 2018A 430 173 176 3,519 21,822 8.0 12 192 41 54
Gia (dbng) 28,000 2019A 599 145 143 2,854 22,923 9.8 1.2 153 41 6.8
Vén héa (ty dong) 1,401 2020F 666 203 174 3,475 24,012 8.1 1.1 176 36 68
2021F 795 302 224 4,470 25,658 6.3 1.0 209 26 68
NTC Khuyén nghi N&m gir  2017A 146 63 142 8,905 23,720 337 126 426 355 05
(UPCoM) Gia MT (ddng) 205,000 2018A 532 438 456 28,476 36,810 105 81 941 68 20
Gia (ddng) 299,900 2019A 194 86 237 14,782 36,287  20.3 83 404 270 50
Vén héa (ty ddng) 4,798 2020F 283 146 285 17,808 43,760  16.8 6.9 445 17.7 27
2021F 339 164 284 17,719 51,707  16.9 58 37.1 186 2.7

Ghi chu: D@ liéu ngay 16/11/2020
Ngudn: KIS

I
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Trung lap

M3 Danh gia MT (Péng)
ACB MUA 33,400
MBB MUA 24,200
TCB MUA 28,400

VCB N&m gitr

Yén Tran
yen.tt@kisvn.vn

I
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Ngan hang

Chi phéi béi cac chinh sach ho trg cia NHNN

Luan diém dau tw

Theo quan diém cla chung tdi, chién thang cta Biden khong c6 tac dong dang
ké dén nganh ngan hang Viét Nam, dua trén nhirng luan diém sau:

Biden hay Trump, Fed van sé tiép tuc cong viéc dang lam. Du Biden
hay Trump la nguoi dwoc xuwéng tén cho vi tri Tdng thdng Hoa Ky thi ho
déu phuc vu cho lgi ich cla nwéc M§. Fed dwoc cho la sé tiép tuc cac
cong viéc dang lam trong it nhat ba nam nira dé ho tro cho sw phuc hoi
cta nén kinh t& My. Dwa trén sw Ging ho clia Biden danh cho nang lwong
xanh, FED c6 thé tham gia mang luwéi Hé théng Tai chinh xanh (NGFS)
trong nam t&i. TAm nhin cta NGFS 1a nang cao vai trd cla hé thdng tai
chinh trong viéc do lwéng céc rii ro lién quan dén khi hau va thuc day thuc
hién tai chinh xanh. La mét quéc gia ludn nam trong top cac québc gia dwoc
danh gia dé bj tdn hai nhat dwéi tac dong cla bién ddi khi hau, day co thé
la mét tin vui v&i Viét Nam nhwng 1a & moét twong lai xa. Vé ngén va trung
han, chung t6i tin rang téc do tang trwdng GDP cua Viét Nam van c6 thé
duy tri & mirc cao do Viét Nam van la diém dén hap dan cta dong vén FDI
trong bdi canh co cAu lai chudi gia tri s&n xuét toan cau. Bén canh do, 4n
twong va niém tin ctia nha diu tw da dwoc cing ¢ manh mé sau thanh
cbng clia dat nwéce trong “Cudc chién COVID-19”.

Cac yéu té ndi tai chi phéi hé théng ngan hang Viét Nam. Chang t6i tin
réng, trién vong clia nganh sé& phu thudc vao chinh sach tién t& cia NHNN,
d&c biét 1a cac chinh sach lién quan dén viéc hd tr anh hwéng tir dich
COVID-19. Tinh dén thoi diém hién tai, Thong tw 01 (TT.01) giup loai bd
rdi ro hé théng lién quan dén nhirng &nh hudng nang né trong chat lwong
tai san va loi nhuan cla cac ngan hang. Nganh ngan hang tiép tuc thuc
hién gia han ng déi v&i ngwoi di vay chiu anh hwéng cla dich COVID-19
trong 3Q20 va nang tdng gia tri cac khoan vay dwoc tai co ciu tr 210
nghin ty déng (~2.5% téng dw no tin dung) tai thei diém 13/07 1én 331
nghin ty ddng (~3.8% téng dw no tin dung) tai thdi diém 28/09/2020.

Cac chinh sach wu dii tir NHNN ky vong dworc gilv nguyén. Dién bién
no' co' cu cac ngan hang trong danh muc theo déi ctia KIS tét hon toan
nganh béi da phan cac ngan hang nay bao céo dw no bi &nh hwéng bdi
COVID-19 dwoc co ciu theo TT.01 gidm hodc di ngang. Tang trwdng tin
dung cac ngan hang trong danh muc theo doi cta KIS tang 5.78% so v&i
thoi diém dau nam va tang 6.09% so vé&i toan nganh do mirc ting trwdng
khiém tén tai cac ngan hang qubc doanh bao gém CTG va BID. Mat khac,
cac ngan hang tw nhan bao gém ACB, TCB, MBB, VPB va VIB téng truéng
khoang 9-16% so vé&i thdi diém dau ndm. Do tinh hinh dich bénh van dién
bién phtrc tap, ching tdi tin rang Chinh pha sé tiép tuc duy tri cac chinh
sach hé trg trong nam 2021.



Rui ro

e Tinh trang lay lan cta virus tré nén t6i té de doa nén kinh té toan cau.
Dién bién cta dich bénh gay nén tinh trang khéng chéc chén trong nhu
cau cla toan thé gidi. Biéu nay, théng qua dé6 mé& ctia nén kinh té & mic
cao (~200% GDP), sé truc tiép tac dong dén nén kinh té Viét Nam, cu thé
la dong vén FDI va thu nhap québc dan.

e Viéc dirng thwe hién cac chinh sach hé tro va néi 16ng tién té sém
hon dw kién. Theo d6 néu rut cac chinh sach hé trg’ qua sém nganh ngan
hang co thé sé phai dbi mat véi mot lwong Ién tai sén xau, sw tdng 1&n cla
i sudt cho vay, va/hodc cac van dé vé thanh khoan.

Két luan

e V&i mot vién canh khong chéc chan, ching téi wu tién cac ngan hang cé
chat lwgng tai san tét, chuan bi k§ cang cho sy gia tang chi phi dw phong
rdi ro va bj dinh gia thap. ACB, TCB va MBB la nhirng lwa chon hang dau
cla chung toi.

Danh muc theo doi

Khuyén nghi & Gia MT Lei nhuan & Pinh gia
cong ty Téng DT LNTDP LN rong EPS BPS PER PBR ROE ROA Cb tirc
(Tydéng) (Tydéng) (Tyddng)  (Bong) (Bong) X) *) (%) x (")
ACB Khuyén nghi MUA 2017 11,439 5,222 2,118 981 7,606 27.7 3.6 0.8 14.1 1.2
(HNX) Gia MT (ddng) 33,400 2018 14,033 7,321 5,137 2,390 9,972 11.4 2.7 1.7 27.7 -
Gia (déng) 27,200 2019 16,097 7,790 6,010 2,744 12,893 9.9 21 17 24.6 -

Vén héa (ty déng) 2,518 2020F 18,082 9,888 6955 3,171 16,063 8.6 1.7 1.7 22.3 -
2021F 22,696 12,411 8559 3,906 18,969 7.0 1.4 1.9 226 37

MBB Khuyén nghi MUA 2017 13,867 7,868 3461 11182 10,437 164 1.9 1.2 129 21
(HSX) Gia MT (déng) 24200 2018 19,537 10,803 6,113 2140 12,165 9.1 1.6 18 201 25
Gia (ddng) 19,500 2019 24,650 14,927 7,823 2,752 14,197 7.0 14 21 222 -

Vén hoéa (ty déng) 2,221 2020F 26,727 16,945 8,207 2,763 17,164 7.0 11 19 19.1 31
2021F 30,061 19,059 8,790 2,963 19,527 6.5 1.0 19 17.1 31

TCB Khuy&n nghi MUA 2017 16,344 11,646 6446 2,157 9,039 109 26 26  27.7 -
(HSX) Gia MT (déng) 28,400 2018 18,351 12,508 8,464 2409 14770 9.7 1.6 29 215 -
Gi4 (ddng) 23,400 2019 21,068 13,756 10,075 2,872 17,568 8.1 1.3 29 178 -

Vén héa (ty déng) 3,526 2020F 26,392 17,709 11,510 3,271 20,839 7.2 1.1 2.9 17.1 -
2021F 29,299 19,587 12,653 3,595 24,435 6.5 1.0 2.8 16.0 -

VCB Khuyén nghi N/A 2017 29,406 17,540 9,111 2,001 14,559  43.2 5.9 1.0 1.0 09
(HSX) Gia MT (déng) 93,000 2018 39,278 25667 14,622 3334 17,244 259 5.0 1.4 14 00
Gia (ddng) 90,200 2019 45730 29,913 18526 4287 21763  20.2 4.0 1.6 16 00

Vénhoa (ty ddng) 334,540 2020F 49,485 32,418 19,175 4274 26,045  20.2 3.3 15 15 12

2021F 57,355 37,574 22,444 5124 30,179  16.9 2.9 1.7 1.7 12

Ghi chu: D@ liéu ngay 19/11/2020
Ngudn: KIS
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Ngan hang TMCP A Chau (ACB)

MUA (Duy tri), Gia MT 33,400 déng

Gia cp (19/11, ddng) 27,200 Téng DT LNTDPTD LNR EPS % ting BPS PE PB ROA ROE Cbtirc

Vén hoa (ty dong) 59,011 o n o n o n 2 2

SLCP Iuu hanh (tridu) 2162 (tydong) (tydong) (tydong) (dong)  (n/n) (dong) (x) ® (%) (%) (%)

Cao/Thép 52 tuan (d8ng) 27,20013,693  2017A 11,439 5,222 2,118 981 622 7,606 277 36 08 14.1 1.2

GTGD TB 6T (ty dong) 153

1916 CP b do 06) g 2018A 14,033 7321 5137 2390 1436 9972 114 27 17 277

S& hivu NN (%) 300 2019F 16,097 7790 6010 2744 148 12893 99 21 17 246

Cb déng lon (%)

Dragon Capi 10, 2020F 18,082 9888 6955 3171 156 16063 86 17 17 223

ALP Asia Finance 100 2021F 22,696 12,411 8559 3906 232 18969 7.0 14 19 226 3.7
Lai mot nam soéi déng nirva sap t&i

Bién déng gi4 cb phiéu Tang trwéng tin dung ting toc ké tir 3Q20. Tin dung tang trwdng nhanh trong

1T 6T 121  3Q20, bat kip toc do tang trwdng 9T 3 nam gan nhat & mic 9 - 11%. Sy tang

Tuyét ddi (%) 7.5 58.1 469 t{rppdng chd yéu dén tir hoat dong cho vay do ACB khong tham gia dau tw vao

Twong doi voi VNI L. s N .. N N . A ogr 3

(%p)g 3.2 413 467 {rai phieu doanh ngtuep trong giai d”oan bung nd nay. Ching t6i tin rdng hoat
dong tin dung co thé duy tri dwogc toc do tang trwdng cao, dat ~15% ytd trong

Xu hwéng gia

4Q20 va 14% trong nam 2021. Tuy nhién, chung t6i khéng ky vong viéc ACB
sé& nang khau vj rii ro va dw phéng chi phi tin dung mc 0.4-0.6% trong hai
25 nam toi.

('000 dong)
0

Thuc day cac ngudn thu ngoai lai. ACB d&t ké hoach gia tang thu nhap ti phi
dich vu NFI & mirc 14% trén téng thu nhap hoat dong TOI thoi diém hién tai.
‘ ‘ Chung t6i ky vong ty trong ctia NFI trong TOI ctia ACB c6 thé tang Ién mirc ~24%
11.19 04.20 09.20 vao ndm 2024 nho vao: 1) lgi thé tv co s& khach hang virng chéc va thuong

hiéu ngan hang ban 1& manh; 2) kha ndng phat trién mang kinh doanh
bancassurance vuwot tréi dwoc chirng minh béi nhirng thanh tich ndi bat dat
duwoc trong hai ndam qua va; 3) sy dau tw vao cong nghé véi muc tiéu tang trai
nghiém va mrc do twong tac cda khach hang.

Lai suat thap tiép tuc cé Igi cho hoat dong dau tw chirng khoan cta ngan
hang. Trong 9720, ACB da kiém duwoc 800 ty ddng LN rong tir hoat déng dau
tw chirng khodn, chi yéu 1a tir TPCP. Viéc Chinh pht can tiép tuc duy tri mic
14 suat thdp dé phuc hdi nén kinh té khién ACB c6 co hdi danh gia lai khéi
lwgng I&n TPCP dang nam gitr, chiém khoang ~14-16% tong tai san ctia ngan
hang.

Lap lai khuyén nghi MUA va nang gia MT Ién 33,400 dong. Mbi quan hé hop
tac bancassurance doc quyén trong 15 nam dwoc ky két gitka ACB va Sunlife
v&i mirc phi trd trwdc 1én dén 8.5 nghin ty ddng (370 triéu USD) da khién toan
thi trwdng ngac nhién, vuot dw bao cua tat ca cac CTCK (cao hon 143% so véi
wée tinh ctia KIS). Chung t6i tin rang khoan phi trén sé hira hen mét sw ting
trwdng manh mé trong hoat dong kinh doanh bancassurance clia ngan hang
nhirng ndm t&i. Do vay, ching tdi nang gia MT trong ndm 2021 1&n 33,400 déng.
Chung toi duy tri khuyén nghi MUA dwa trén 1) kha néng tang trwédng thu nhap
ngoai lai, 2) kiém soat tét chi phi tin dung & murc thap, 3) phan thu nhap ting
do danh gia lai lwgng TPTP dang ndm gitr va 4) nhu ciu cb phiéu tang cao sau
khi niém yét trén HSX, san GDCK I&n nhat Viét Nam.

I
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Can doi ké toan (tyaéng) K&t qua kinh doanh (Ty ddng)
2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Téng TS 284,316 329,333 383,514 432,534 481,158 Téng thu nhap hoat déng 11,439 14,033 16,097 18,082 22,696
Téng TS sinh I3 260537 314,817 368,778 417,105 463,725 1 ;nan i thuan 8458 10363 12,112 13751 1599
Cho vay va TPDN 198,689 230,527 268,701 308,334 351,501 o
Thu nhap lai 20,320 24,015 28,318 31,699 36,061
Ho gia dinh 197,294 215,713 247,094 - - _ _
Doanh nghiép 1395 14,814 21,606 308334 351,501 Ol Phildi 11,862 13,652 16,205 17,947 20,061
Tién gtvi vacho vay TCTD 12,768 19,460 30,442 29,808 25,944 Thunhap ngoai l&i 2,981 3,670 3,985 4,330 6,696
Tién gi NHNNva TPCP 58,080 64,829 69,636 78,963 86,281  Thuphivahoahdngdichvy 1425 1739 2,327 2737 4,925
Trai phieu VAMC 40 40 - - © Lai tie dAu tw tai chinh 664 117 158 1,030 1,303
Téng TS khéng sinh I 18,659 19,109 19,609 21,347 24,309
“ng ong sinh i : : : : : Khac 892 1815 1500 563 468

Khac 3920 4633 4873 5919 6,876 o
Téng ng phai tra 268,285 308,315 355749 397,813 440156 DY Pongrdirotinhdung 2565 932 274 1194 1712

Tién gt khach hang 241,393 269,999 308,129 346,732 385,487 Thunhap hoat dong rong 8,874 13,101 15,824 16,888 20,983

Tréi phiéu 6,761 8291 20,831 23441 26,061 Chiphiquan Iy va ban hang 6,217 6,712 8,308 8,194 10,285

Tlén gCPI va vay cta TCTD 15,590 20,878 19,405 19,405 19,405 Chi phl’ nhan vién 2 668 3.220 3.746 4.208 5281

Tié Ga CP va NHNN - 3,074 - - - )

1on vay caa L va Loi nhuan truéc DPTD 5222 7321 7,790 09,888 12,411

Phai tra khac 4541 6073 7,384 8236 9,204
Téng VCSH 16,031 21,018 27,765 34,720 41,002 N7 2,656 6,389 7,516 8694 10,698
VCSH 16,031 21,018 27,765 34,720 41,002 Thué 538 1252 1,506 1,739 2,140

Vén didu 16 10,273 12,886 16,627 21,616 21,616  Thué suat hidu dung (%) 203 196 200 200 200

Théng dw VCSH - - 272 272 272 | 5 tw hoat déng chinh 1,749 3372 4510 6,392 8,090

Quy khac 2914 3693 4596 5497 6541 . nhap no da trich Iap 369 1,765 1,500 563 468

LN gitr lai 2,844 4439 6270 7,336 12,574 )

Thu nhap todn dien khéic ) ) ) ) ~ LNrong 2,118 5137 6,010 6,955 8559
C& déng thidu s6 B . B . LN danh cho NH me 2,118 5137 6,010 6,955 8559
Chi s6 tai chinh Chi sé dinh gia

2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Sinh lgi va hiéu qua (%) Chj s6 trgn méj ¢6 phiéu
o 5 46 23 96 (dong, dieu chinh)
ROE 141 .7 4. : ©  BPS 7,606 9,972 12,893 16,063 18,969
ROA 0.8 1.7 1.7 1.7 1.9
EPS 981 2,390 2,744 3,171 3,906
NIM 3.5 3.6 3.6 35 3.7 o
L&i TB trén tai san 84 83 83 81 83 CoWC 327 : ; - 1,000
Chi phi vén 49 48 50 49 49 DPinhgiak)
Ty 1& chi phi / thu nhap 544 478 516 453 453 PB 36 27 21 17 14
Chi phi tin dung 0.9 0.4 0.1 0.4 0.5 PE 277 114 9.9 8.6 7.0
Téng trwéng (%) P/PPE 1.0 78 75 59 47
LN danh cho NH me 50.8 1425 17.0 157 231  suétsinh loi cb tirc (%) 12 . . . 37
LNTDPTD 81.0 402 64 269 255  1gs chiyach tic (%) 334 i i DY
Tang trwéng tin dung 19.3 16.0 16.6 14.8 14.0 Phan tich ROE (%)
Téng TS 217 158 165 128 112
. ROE 141 277 246 223 22.6
Chat lwong TS (%)
) Don ba 17.7 157 138 125 117
Y16 no xéu 07 07 05 09 og DPonbwy®
Ty 18 dw tr? 13 tin dung 1327 1519 1750 1223 1363 |osinhla@i/TongTs 935 943 950 951 950
Ty I& cho vay / huy dong 769 786 784 803 827 LNrong/TSsinh & o8 16 16 17 18
Ty lé an toan vén (%) Thu nhap 1ai thudn / TS sinh 1&i 3.1 3.3 3.3 3.3 3.5
CAR 80 101 109 119 125  Thunhap ngoailai/ TS sinh & 11 1.2 1.1 10 14
CET1 n.a n.a 97 107  11.3  Chiphitin dung/ TS sinh I4i 10 03 01 03 04
Cap1 6.7 8.6 97 107 113 Cchjphi QL&BH / TS sinh lai 23 21 2.3 20 22
i
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Ngan hang Quan doi (MBB)

MUA (Duy tri), Gia MT 24,200 déng

Gia cp (19/11, ddng) 19,500 Téng DT LNTDPTD LNR  EPS % ting BPS PE PB ROA ROE Cétirc
Vén hoa (ty dong) 59,207 o n o n o R 2 2
SLOP fou b () 271 (ydéng)  (tyddng) (yadng) (@éng) (M) (@ng) () (9 (B ) (%)
Cao/Thép 52 tudn (ddng) 19,696/11,783 2017A 13,867 7868 3461 1,182 179 10437 164 19 12 129 2.1
GTGD TB 6T (ty dong) 109
T¥16.CP 1 do 06) o 2018A 19,537 10,803 6,113 2,140 810 12165 91 1.6 18 201 25
S& hivu NN (%) 230 2019F 24,650 14,927 7,823 2752 286 14197 7.0 14 21 222
Cb déng lon (%)
Cac DN b B quéc phong g 2020F 26727 16,945 8207 2763 04 17164 7.0 11 19 191 3.1
scic 96 2021F 30,061 19,059 8790 2963 7.2 19527 65 1.0 19 171 31
Tap trung vao tin dung ban 1é va trai phiéu doanh nghiép
Bién dong gia cb phiéu Tang trwéng tin dung maqh mé trong 3Q20: Tang trwdng tin dung 9T20 clia
it et 121 MBB dat 11.7% ytd, nh& dau tw vao trai phiéu doanh nghiép (+84% ytd; 28
Tuyét déi (%) 68 286 (15) nghin ty ddng) va cho vay ban 1& (+10.9% ytd; 112 nghin ty ddng). Céng ty tai
gy © VW25 118 (1.7) chinh tiéu dung MCredit ghi nhan sw sut gidm 6.7% ytd trong du no' cho vay.
Day 14 két qua cla viéc ngan hang chuyén sang mang tin dung ban buén (dau
Xu huéng gia tw trai phiéu doanh nghiép) va phan khuc ban 18 (cho vay san xuét kinh doanh)
5 (000 dong) dé cai thién NIM va chét lwong tai san. Chang téi tin rdng hoat dong tin dung
2 cla ngan hé’mg‘ tiép tuc ta;mg trwdng trong 4Q20 nho vao cach tiép can quyét
5 liét va lgi thé vé chi phi dau vao.
10 z
. Tang trwdng thu nhap bu dap rai ro tin dung. Chung téi ky vong tong thu
. nhap hoat déng TOI ting trudng & mirc 12-13% n/n, c6 thé bu dap chi phi tin
11.19 04.20 09.20 dung tang Ién dat khoang 2.2 - 2.3% trong hai nam t&i so véi mire 1.5 - 2%

—
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trong giai doan 2018 - 2019. NIM duy tri 6n dinh va NFI téng tbc dwoc xem la
lwc day chinh.

Chung téi nang gia MT lén 24,200 déng va lap lai khuyén nghi MUA dbi véi
MBB nh¢& vao suw phuc hdi clia tin dung ban 18, xu hwéng tich cwe ctia NIM va
tép khach hang ban 1& dwgc MBB phat trién trong bdi canh kho khan. Gia MT
mé&i twong dwong P/B dy phong & mirc 1.24x dya trén KQKD 2021.



Can d6i ké toan (tydéng) K&t qua kinh doanh (Ty déng
2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Téng TS 313,878 362,325 411,488 461,034 511,279 Téng thu nhap hoat déng 13,867 19,537 24,650 26,727 30,061
Téng TS sinh lai 297,180 344,546 391,168 441980 491,022 T, nnap lai thudn 11,219 14,583 18,000 20.242 23,033
Cho vay va TPDN 190,238 223,420 265,602 309,459 348,875 .
Thu nhap lai 19,876 24,824 31,197 32,980 37,644
H9 gia dinh 60,107 81,011 101,304 - - ' .
Doanh nghiép 130131 142400 164,299 i _ Chiphilai 8,657 10,241 13,197 12,737 14,611
Tién giri vachovay TCTD 63,082 66,755 63,162 66,967 76,915 Thunhap ngoai lai 2,648 4,953 6,650 6,485 7,028
Tién g&i NHNN vaTPCP 43,860 54,371 62,404 65554 65232  Thuphivahoahdngdichvy 1,332 3,006 3,833 3,944 4,869
Trai phiéu VAMC - - - - © LA tir dAu tw tai chinh 207 430 718 973 299
Tong TS khdng sinh lai 20,470 22,055 24,462 25,309 27,463 Khéc 1109 1517 2099 1567 1,861
Khac 3,772 4276 4,142 6255 7,206 o
Téng no phai tra 284,277 328,152 371,630 410,784 454131 DY Pnongrdirotinh dung 3252 3035 4891 6364 7727
Tién gt khach hang 220,176 239,964 272,710 292,452 326,070 Thunhap hoat dong rong 10,615 16,501 19,760 20,364 22,335
Trai phiéu 6,022 11,158 26,289 38,019 42,389  Chi phi quan Iy va ban hang 5999 8734 9,724 9,782 11,002
Tién gl vavay cGa TCTD 46,398 60,791 50,616 55648 58415  Chj phinhan vién na na na na na
Tié a CP va NHNN 1,84 2 17 - -
ien vay cua CP va 848 2,633 Loi nhuan treec DPTD 7,868 10,803 14,927 16,945 19,059
Phai tra khac 9,832 13,607 21,998 24,666 27,257
Téng VCSH 20601 34173 39,858 50,250 57,148 1T 4616 7,767 10,036 10,581 11,332
VCSH 28,170 32,643 37,970 48,104 54,726 Thue 1,125 1,577 1,968 2,116 2,266
vén didu le 18,155 21,605 23,727 28,026 28,026  Thué suat hiéu dung (%) 244 203 196 200 200
Thang dw VCSH 828 - - 1178 1178 | 5ty hoat dong chinh 2,711 5168 6,133 7,062 7,369
Quy khac 8209 3,915 4965 6235 7466 .0 nhap no da trich lap 779 1,022 1935 1403 1,697
LN gitt lai 5977 7,124 9,278 12,665 18,056
e LN rong 3490 6,190 8,069 8465 9,066
Thu nhap toan dién khac - - - - -
Cb dong thiéu sb 1431 1530 1888 2146 2422 LNdanhchoNHme 3461 6113 7,823 8207 8790
Chi sé tai chinh Chi sé dinh gia
2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Sinh lgi va hiéu qua (%) Chi s6 trén mdi cb phiéu
(dong, dieu chinh)
ROE 129 201 222 191 171 gpg 10,437 12,165 14,197 17,164 19,527
ROA 1.2 18 21 19 19
EPS 1,182 2,140 2,752 2,763 2,963
NIM 43 46 50 50 50 .
v 404 4 -
Lai TB trén tai san 76 79 86 81 g2 oW 0 8 600 600
Chi phi vén 35 35 40 35 36 Pinhgiax)
Ty 1& chi phi / thu nhap 433 447 394 366 366 FB 19 16 14 11 1.0
Chi phi tin dung 1.9 15 20 22 23 PE 16.4 90 70 70 65
Tang trwéng (%) P/PPE 6.6 4.8 35 3.2 2.8
LN danh cho NH me 21.2 76.6 28.0 4.9 7.1 Suét sinh Igi ¢ tirc (%) 21 25 - 3.1 3.1
LNTDPTD 385 373 382 135 125 1ys chitra cd thc (%) 341 226 - 217 203
Tang trwéng tin dung 23.6 17.4 18.9 16.5 12.7 Phan tich ROE (%)
Téng TS 225 154 136 120 10.9
- ROE 129 201 222 191 171
Chat lwong TS (%)
) Don ba 106 106 103 92 89
Ty 16 no x4u 12 13 12 15 1 Donbay®
Ty 16 du trir 15 tin dung 959 1123 1105 119.3 1209 'osinhlai/TongTs 936 940 941 946 947
Ty I& cho vay / huy déng 725 766 808 853 867 LNrong/TSsinh lai 12 18 2.0 19 18
Ty lé an toan vén (%) Thu nhap [&i thudn / TS sinh [&i 3.8 4.2 4.6 4.6 4.7
CAR 12.0 11.0 101 115 11.6  Thunhap ngoai I/ TS sinh lai 0.9 1.4 1.7 15 1.4
CET1 n.a n.a n.a n.a n.a  Chiphitin dung/ TS sinh lai 1.1 0.9 1.3 1.4 1.6
A
Cap1l - - 90 101 103 cpjphi QL&BH / TS sinh l4i 2.0 25 2.5 2.2 2.2
i
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Ngan hang TMCP Ky thuong (TCB)

MUA (Duy tri), Gia MT 28,400 dong

Gia cp (19/11, ddng) 23,400
Vén hoa (ty dong) 87,854
SLCP lwu hanh (tridu) 3,500
52W High/Low (VND) 24,200/14,900
GTGD TB 6T (ty dong) 162
Ty 18 CP tw do (%) 69.9
S& hitu NN (%) 25
Cb déng lon (%)

Masan & cb dong lién quan 20.0
H6 Hung Anh & gia dinh 17.0

Téng DT  LNTDPTD LNR EPS %ting BPS PE PB ROA ROE Cétirc
(tydong)  (tyddng) (tydong) (dong)  (n/n) (dong) 0 % () (%)
2017A 16,344 11,646 6,446 2157 833 9039 109 26 26 27.7
2018A 18,351 12,508 8464 2409 11.7 14770 97 16 29 215
2019F 21,068 13,756 10,075 2,872  19.2 17,568 81 13 29 17.8
2020F 26,392 17,709 11,510 3271 139 20,839 72 11 29 171
2021F 29,299 19,587 12,653 3,595 9.9 24435 65 10 28 16.0

Bién dong gia cb phiéu

1T 6T 12T

Tuyét déi (%) 1.7 109 (4.3)
Twong dbi véi VNI

(%p) (2.6) (5.9) (4.5)
Xu hwéng gia
('000 dong)
0
25
20
15
10
5
0
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Vwort tréi trong kha nang thu hut CASA

Ngw&i choi nang dong nhat trén thi trwong trai phiéu doanh nghiép. TCB
(théng qua ngan hang me va cac cdng ty con) ndm gil thi phan 1&n nhét trén
thj trwdrng trai phiéu doanh nghiép so cap va thir cip. Ngan hang da thu dwoc
khodn phi trai phiéu Ién dén 894 ty ddng, tang 165% n/n trong 9T20 nh& hoat
dong tw van dat 52.2 nghin ty déng (+114% n/n va hoat ddng phan phéi lai cho
cac khach hang ban I& dat 56.4 nghin ty déng (+43% n/n). B4t chap cac quy
dinh khéat khe hon trén thi trwong trai phiéu, chung téi tin rang cac dich vu trai
phiéu ctia TCB sé tiép tuc tang trwdng trong nhirng ndm t&i dwa vao danh muc
khach hang ban budn gébm nhiéu céng ty tw nhan hang dau Viét Nam va tép
khach hang ban |é thu nhap kha/cao (affluent) clia ngan hang. Chuang toéi duw
phéng mrc thu nhap phi tir cac dich vu trai phiéu hang ndm 1a 1.2 - 1.8 nghin
ty dong.

Chudi bat déng san phuc hoéi trong 4Q20. TPDN dan dét ting trwdng tin
dung ctia TCB dat 9.2% ytd trong 9T20 khi tin dung & hau hét cac phan khic
khach hang di ngang. Nguyén nhan c6 thé dén tir sy thiéu hut ngudn cung bét
dong san nha & trong giai doan COVID-19 khién mang cho vay mua nha dy &n
ctia TCB bi &nh hwéng. Tuy nhién, cac khach hang “mé neo” trong chudi bat
dong san clia TCB nhw Vinhome, Masterise va MIK dang déy manh hoat dong
xay dwng va ban hang tré lai. Theo dé chung t6i ky vong téng dw no' tin dung
c6 thé dat mirc tang trwdng 17% trong nam 2020 va 16% trong nam 2021.

NIM dwoc cai thién. NIM 3Q20 tang 69 diém % lén 5.01% bdi 1) chi phi vén
thap do nang cao ty I&é CASA va xu hwéng gidm lai sut huy déng clia cac ngan
hang trong 2Q20 - 3Q20; 2) cac khoan vay mua nha giai ngan vao 2019 (tri gia
39 nghin ty déng) da hét thdi han wu dai; va 3) TPDN va cac khoan vay trung
dai han chiém ty trong I&n hon trong tbng dw no' tin dung.

Nang mirc gia MT Ién 28,400 dong va lap lai khuyén nghi MUA déi véi TCB
trong cap nhat méi nhat clia chung ti tai thdi diém 16/11/2020. Ching t6i danh
gia cao tang trwdng ty & CASA cla ngan hang, ty & nay tang t&r 21% trong
n&m 2015 Ién méc cao nhat hé théng 39% trong 3Q20. Dang chd y, déng gép
phan 16N trong sy tang trwdng nay 1a phan khuc ban 18, cho thay sy phét trién
vuot bac vé tép khach hang ban 1& va lgi thé chi phi von thap ctia TCB.



Céan doi ké toan (Ty déng Két qua kinh doanh (Ty ddng

2017A 2018A 2019A  2020F 2021F 2017A 2018A 2019A 2020F 2021F

Toéng TS 269,392 320,989 383,699 434,955 497,368 Téng thu nhap hoat déng 16,344 18,351 21,068 26,392 29,299
Téng TS sinh li 253573 300498 357,743 403,887 459578 . han i thudn 8030 11.127 14.258 18,522 21.384

Cho vay va TPDN 182,541 219,595 261,400 305,899 354,447 o
i Thu nhap 1&i 17,595 21,151 25,016 29,278 33,925
Ho gia dinh 64,777 72,384 105,247 - -
Doanh nghiép 117.764 147211 156,153 i i Chi phi l5i 8,664 10,024 10,758 10,756 12,541
Tién gli vachovay TCTD 36,706 44,975 59,154 53,649 54,239  Thunhap ngoai lai 7,413 7,223 6810 7,870 7,916
Tién giri NHNN va TPCP 34,326 35928 37,188 44,338 50,892 Thu phivahoa héng dichvy 4,090 3,770 3,358 4,150 4,785

Tréi phiéu VAMC - - - - - Lai ttr dAu tw tai chinh 1,608 1,820 1,646 1,490 861

Téng TS khong sinh I3 19228 23,314 29,422 34,646 42,037 )

Khac 1,715 1,634 1,807 2230 2,269

Khac 3409 2823 3466 3,578 4,247 .

Téng no phai tra 242,462 269,276 321,917 361,723 411,552 DY Phongrdirotinh dung 3609 1846 917 3028 3448
Tién glri khach hang 170,971 201,415 231,297 256,724 288,203  Thunhap hoat dong rong 12,735 16,504 20,151 23,364 25,851
Trai phiéu 17,640 13,178 17,461 19,380 28,820  Chi phi quan Iy va ban hang 4698 5843 7,313 8683 9,712
Tién gvi va vay cia TCTD 46,324 36,426 61,267 72,767 80,043 Chi phi nhan vién 2,595 3240 4,262 n.a n.a
Tié Ga CP va NHNN 1,000 6,025 - - - )

1envay cua L va Loi nhuan truéc DPTD 11,646 12,508 13,756 17,709 19,587

Phai tra khac 6,527 12,232 11,893 12,853 14,486
Téng VCSH 26,931 51,713 61,782 73232 85815 NIV 8036 10,662 12,838 14,681 16,139
VCSH 26,931 51,644 61,491 72,941 85525  Thué 1,591 2,187 2,612 2,936 3,228

Vén diéu le 11,655 34,966 35,001 35,001 35,001 Thué suat hiéu dung (%) 19.8 205 203 200 200

Thang dv VCSH 2,165 477 477 art 477 | 5i tir hoat dong chinh 4,905 7,052 9,146 10,447 11,574

Quy khac 6157 3868 5173 6684 8410 . nhap no da trich 14p 1541 1,423 1,080 1,208 1,337

LN git lai 6,953 12,334 20,841 30,779 41,636 )

Thu nhép toan dién khéc ] ) ] ] ~ LNrong 6,446 8475 10,226 11,745 12,911
ch dong thiéu sb _ 69 201 291 201 LN danh cho NH me 6,446 8,464 10,075 11,510 12,653
Chi s6 tai chinh Chi sé dinh gia

2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Sinh loi va higu qua (%) Chi s6 trén méi cé phiéu
(dong, dieu chinh)
ROE 2rr 215 178 17l 160 g 9,039 14,770 17,568 20,839 24,435
ROA 26 2.9 2.9 2.9 2.8
EPS 2,157 2,409 2872 3271 3,595

NIM 386 409 440 493 502 .

x: A xi 2 Co tire - - R - -

Lai TB trén tai san 7.60 7.78 7.73 7.80 7.96

Chi phi vén 388 407 379 326 336 Pinhgiak)

Ty 1& chi phi / thu nhap 287 318 347 329 331 PB 2.6 1.6 13 11 1.0

Chi phi tin dung 157 092 038 107 104 PE 10.9 9.7 8.1 7.2 6.5

Tang trwdéng (%) P/PPE 6.0 6.5 6.0 4.6 4.2

LN danh cho NH me 104.7 313 19.0 14.2 9.9 Suét sinh lgi cb tirc (%) - - - - -

LNTDPTD 52.1 74 100 287 106 1yis chitra o tic (%) i i i i i

Tang trwéng tin dung 16.3 20.3 19.0 17.0 15.9 Phan tich ROE (%)

Téng TS 145 192 195 134 143

. ROE 277 215 178 171 160

Chat lwong TS (%) .

L . Don bay (x) 10.0 6.2 6.2 5.9 5.8
Ty & ng xau 1.6 1.8 1.3 1.2 1.2

. ~ 2

Ty I8 du tri¥ 16 tin dung 729 81 948 956 9g2  1osinhlai/TongTS 930 928 924 921 916

Ty I& cho vay / huy dong 778 665 813 780 815  LNrong/TSsinhlai 25 28 28 28 28

Ty lé an toan vén (%) Thu nhap lai thuan / TS sinh lai 35 3.7 4.0 4.6 4.7

CAR 94 146 155 158 161  Thunhap ngoai i/ TS sinh I4i 2.9 2.4 1.9 1.9 1.7

CET1 n.a n.a n.a n.a na  Chiphitin dung/ TS sinh I3 1.4 06 03 0.7 0.8

Cép1 n.a n.a 15.2 15.5 15.8 Chi phi QL&BH / TS sinh lai 1.9 1.9 2.0 2.1 2.1

i
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Bat dong san nha ¢

Trung lap Mién dich

Luan diém dau tw

Theo quan diém cla chung t6i, chién thdng cla Biden sé& khong cé tac dong
dén thj treorng bat dong san nha & Viét Nam dwa trén nhirng luan diém chinh
sau:

e Sb lweng ngwdi mua nha dén tir My chiém ty trong khéng dang ké
trong thi trwong bat dong san nha & Viét Nam. Cu thé, lwong cin ho
ban dwgc cho ngwdi nwéc ngoai trong vong 5 nam qua chi dat 16,000 can,
chiém 2% téng sb c&n ho ban dwoc. Trong d6, ngwdi mua dén tir Trung
Québc, Héng Kong va Han Québc chiém hon 70%, ngwdi mua dén tv My
chiém ty trong rat nhé. Chang t6i cho rang, tdc déng ctia ngwdi mua nha
dén tlr My 1&n thi tredng bat dong san nha & Viét Nam l1a vo cung han ché.

e Cac chinh sach cua Biden khéng nham dén thij trwong bat dong san.
Cho dén thoi diém hién tai, khong cé théng tin, goi y nao duoc dwa ra vé
kha nang nhdm dén thj trworng bat déng san ctia Biden du la mot cach truc
tiép hay gian tiép. Dwa trén di liéu lich str, ching t6i c6 thé ngdm hiéu
réng chinh sach cta Biden sé& khéng huwéng dén nganh bat dong san, dé
cho nganh dwoc ty do van dong theo quy luat thi trwdng

e Thi trwng nha & Viét Nam bi anh hwéng b&i cac nhan t6é cé hivu.
Chung t6i tin r&ng nganh b4t ddng san Viét Nam luén hoat déng dwa trén
cac nhan té co ban cau thanh nén né. Qua trinh d6 thi héa dién ra nhanh
cung véi sy gia tang tang 1&p thu nhap trung binh tai Viét Nam chinh la
dong lwe chinh thac ddy nhu cau bat déng san. Nhivng nhan tb nay van sé
dan dat nhu ciu 50,000-100,000 can hd mdi ndm trong trung han bat chap
nhirng tr& ngai do bung phat dich COVID. Nguwoc lai v&i sy tang trwdng
manh mé trong nhu cau, ngudn cung dang gidm trong vong 2 ndm qua do
quy trinh cip phép chéat ché hon va quy dat han ché vai chi phi dat dé.

Rui ro
e Cac chinh sach cua Biden that bai trong viéc vwc day nén kinh té Hoa
Ky. Mac du khéng cé méi lién hé truc tiép nao gitra thi trieerng nha & Viét
Nam va sy tang trwdng kinh té cla Hoa Ky, nhwng néu nén kinh té Ion
nhét thé gi¢i nay ding trén da suy thoai kéo dai thay vi hdi phuc thi kinh
té toan cau chc chan sé bi anh huwéng phan nao. Khi dé, nén kinh té Viét
Nam néi chung va nganh bat déng san ndi riéng ciing sé chiu nhirng tac
dong nhét dinh.
Nhan Lai
nhan.lt@kisvn.vn

I
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Danh muc theo do6i

Két luan

Chung t6i danh gia tac dong cua chinh sach Biden la Trung lap dwa trén
mai lien két han ché gitra thi trudng bat dong san nha & Viét Nam va cac
ham y chinh sach cta Biden. Ching t6i nhdn manh réng yéu té nhu cau
mua nha sé tr& nén dé tén thwong trong béi canh sw phuc hdi ctia nén
kinh té tré nén khong chéc chén va ngudn cung dang bj kim nén Ia nhirng

van dé dang lwu y nhat hién nay.

Khuyén nghi & Gi4 muc tiéu

Lei nhuan & Pinh gia

cong ty DT  LNHP LNrong EPS BPS PE PB  ROE EV/EBITDA Cb tirc
(Ty déng) (Ty ddng) (Ty déng) ~ (Bong) (Bng) ) ) (%) x) ()
VHM Khuyén nghi MUA 2017 15297 3,128 1,410 5639 27,617 139 28 310 10 00
(HSX) Gia MT (ddng) 93,500 2018 38,664 7,617 14,284 4567 12,907  17.1 6.1 57.0 35 00
Gia (déng) 78,300 2019 51,627 23,219 21,747 6,493 16,748  12.1 47 438 12 1.4
Vén héa (ty déng) 257,568 2020F 91,787 31,621 28,895 8,627 26,031 9.1 3.0 403 87 13
2021F 75,138 33,290 32,724 9,770 33,756 8.0 23 327 87 13
KDH Khuyén nghi MUA 2017 3,055 792 502 1,111 10,360  22.0 24 116 14 41
(HSX) Gia MT (déng) 27,000 2018 2,917 982 808 1514 12,161  16.2 20 134 12 20
Gia (ddng) 24,750 2019 2,813 1,223 915 1,613 13,362 152 1.8 126 1 20
Vén héa (ty déng) 13,632 2020F 3,602 1,506 1,104 1,954 14,223 125 1.7 142 9 20
2021F 4,519 1,732 1,343 238 15857 102 15 159 7 20
DXG Khuyén nghi MUA 2017 2,879 1,186 728 2,127 19,397 6.4 0.7 206 45 0.0
(HSX) Gia MT (ddng) 14,600 2018 4,645 1,835 1,178 3427 14,282 4.0 1.0 267 35 00
Gia (dbng) 13,700 2019 5814 2,099 1217 2,645 13,439 5.2 1.0 203 52 00
Vén héa (ty dong) 7,114 2020F 4,019 1,559 190 365 14,002  37.6 1.0 27 83 00
2021F 6,949 2,156 1,002 1,927 15,908 7.1 09 129 58 00
NLG Khuyén nghi MUA 2017 3,161 881 535 2,696 13,114 105 20 147 45 0.0
(HSX) Gi& MT (ddng) 30,900 2018 3,480 1,013 763 3,280 14,071 8.7 20 198 44 00
Gia (ddng) 28,400 2019 2,546 626 960 3,709 17,831 7.7 1.6 203 88 17
Vén héa (ty déng) 7,840 2020F 1,867 245 826 3,032 19,464 9.4 1.5 199 180 1.7
2021F 4,073 686 1,112 3,898 20,605 7.3 14 151 100 1.7

Ghi (}hL’J: D liéu ngay 16/11/2020

Nguon: KIS
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Mién Trir Trach Nhiém

Bao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ciia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, nguoi
thuwe hién va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly béi UBCKNN Viét
Nam. Béo céo nay khéng dwoc sao chup, nhan ban hoic xuét ban (toan bd hoic tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong
dwoc s chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhw mot d& nghi mua
hoac ban hoc khuyén khich mua hodc ban bat c» khoan d4u tw nao. Khi xay dwng ban bao cao nay, ching tdi hoan toan da khong can nhic
vé cac muc tiéu dau tw, tinh hinh tai chinh hoéic cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh du tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh déc 1ap cia minh va tuy theo tinh hinh tai
chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam bao
nha du tw sé& dat dwoc loi nhuan hodc duoc chia sé lgi nhuan tir cac khodn dau tw. CTCP Ching khoan KIS Viét Nam, hodc cac bén lién
quan, va cac nhan su cip cao, gidm dbéc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc siv
dung toan bd hoc mét phan bao cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv IGc nao ma khdng can bao trwée va cé thé khac hodc
nguoc véi quan diém dwgc thé hién trong cac mang kinh doanh khac ctia CTCP Ching khoan KIS Viét Nam. Quyét dinh dau tw cudi cing
phai dwa trén cac danh gia ca nhan clia khach hang, va bdo céo phan tich nay va cac tai liéu marketing khong thé dwoc stv dung nhw 13 chirng
ct cho cac tranh chép phap ly lién quan dén cac quyét dinh dau tuw.

Ban qu;{én © 2020 cua CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac
tlrng phan) hoac tiét 10 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyén Céng Trir, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H& Chi Minh
bién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Néi

Lau 06, Tda nha CTM,

299 CAu Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

bién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Da, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao cdo nay dwoc thyc hién bdi CTCP Chirng khoan KIS Viét Nam va chi nhdm muc dich cung cép théng tin. Ban bao céo nay khong nén va khong dwoc dién giai nhw
mét d& nghi mua ho&c ban hodc khuyén khich mua hodc ban bat civ khoan dau tw nao. Khi viét ban bao cdo nay, ching t6i dwa vao cac ngudn thdng tin cong khai va
cac ngudn théng tin dang tin cay khac, va ching tdi gia dinh cac théng tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Chirng khoan KIS Viét Nam khong dwa ra - mot cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khdng chju bat ky mét trach nhiém
nao dbi vai tinh chinh xéac va day da cla nhirng thong tin dwoc d& cap dén trong bao céo nay. Béo cdo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhi*rng nguoi sé tw dua ra quyét dinh dau tw ma khéng phu thudc qua mirc vao bao céo nay va cong ty khdng chiu trach nhiém dbi voi bat ky tdn that truc tiép

hodc hau qua nao phat sinh tir viéc str dung bao cao nay hoac ndi dung clia bao cao.

Ban quyén © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cdo nay khéng duwgc sao chup, nhan ban hodc xuét ban (toan bd hoc tirng phan) hoac tiét 16 cho bét

ky ngudi ndo khac ma khéng dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



