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KINH TE VI MO THE GIOT VA VIET NAM X o MBS

Tang trudng toan cau cham lai trong ndm 2022 do téc dd mé clra trd lai giam dan, cac qudc gia quyét dinh that chat tai chinh va chinh sach tién té, cac han ché do tinh
trang Covid-19 dién ra tai Trung Qudc va cudc khing hodng thi trudng bat dong san ngay cang trdm trong, cling nhu tac dong tir cudc chién & Ukraine véi ngudn cung
cap khi d6t tir Nga sang chau Au bj that chit. T6c do tang trudng toan cau 2023 dugdc du doan chi & miic 2,7% do suy thodi kinh t& nhe & Chau Au va qud trinh md cura
trd lai day gap ghénh & Trung Quéc nhung ciing c6 kha néng phuc hdi quan trong & Hoa Ky, dong thsi nhiéu qudc gia trong chdu A da san sang cho su ting trudng
trong ndm tdi va diéu do cd thé chirng to su' tich cuc dGi v6i phéan con lai cia nén kinh té& thé gidi.

Viét Nam tuy tdng trudng manh trong 2022 nhung nén kinh t& phai d6i mét véi nhitng bat 6n vé dién bién mat béng I3i suat va ty gid VND/USD khi moi trudng kinh t&
thé& gidi bién ddéng manh chuyén dich tir chu ky ndi 1dng tién té sang chu ky tht chit tién té vdi I5i sudt cao. Mt bang 1ai sut huy ddng va cho vay cla Viét Nam tdng
manh trén 2% vao cudi nam 2022. Ty gia VND/USD c0 llc tang Ién trén 8% trudc khi giam vé murc trén 4% vao cudi ndm.

Sang nam 2023, mdi trudng kinh t& vi mo cda Viét Nam du kién sé 6n dinh hon khi siic ép gia téng lam phét va I3i sut toan cau sé giam dan. V@ ting trudng GDP 2023,
du kién muc tang trudng sé & muc trén 6% khi dong Iuc tdng manh tir nén thap giai doan Covid 19 khong con va muc tang trudng cham cua nén kinh té toan cau sé
khién khu vuc xut khau cda Viét Nam cham lai.

Vé Lam phat ndm 2023, du kién lam phat 2023 s& giam v& miic 3% so v8i mic hon 4,5% cia ndm 2022. V& Nguyén nhan chi phi ddy: cac hang hda cd ban trén toan
cau s& co xu hudng gidm hodc di ngang la chd yéu trong ndm 2023 do kinh t& toan ciu tdng trudng cham lai va mét bang 18i suat cao. Piéu nay lam giam dang k& chi
phi nguyén liéu dau vao cho nén kinh té Viét Nam qua doé lam giam lam phat. V& Nguyén nhan cau kéo: src cau ca thi trudng thé gidi va thi trudng trong nudc cling sé
khong tdng manh do tang trudng kinh té€ yéu di. Cung tién va lai suat da dudc diéu hanh than trong trong ndm 20021 va 2022 nén khong cd ap luc qua In Ién surc cau.

V& ty gid héi dodi, sau khi tdng khoang 8% vao gilra ndm 2022 va ha xuéng muc trén 4% vao cudi ndm, ty gia sé binh 6n trd lai khi USD chitng da tidng nhd FED dirng
tang 1ai suat tu gitra nam 2022. VND/USD du ki€n sé chi tang 2% trong nam 2023.

V& Chinh sach tién t&: NHNN tdng manh cac mdic 13i sut diéu hanh vao ndm 2022 dé dam bao 6n dinh lam phat va ty gid vao ndm 2022. Cu thé, L3i suét tai cap von:
6,0%/nam; |3i suat tai chiét khau: 4,5%/nam; l3i sudt cho vay qua dém trong thanh toan dién t lién ngan hang va cho vay bu ddp thi€u hut von trong thanh toan bu
trlr cia NHNN ddi v&i TCTD, chi nhanh ngan hang nuéc ngoai: 7,0%/nam. Mdc tdng la 1% ddi v8i cac muc 1ai suat diéu hanh. NHNN nhiéu kha nang sé gilr nguyén cac
mUrc 13i suét diéu hanh ndm 2023 khi &p luc ty gia va lam phat giam di. Téng trudng tin dung sé van dudc diéu hanh & mirc 13-14% 6n dinh trong ndm 2023.
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= Kinh té thé gidi: Trién vong suy giam — lam phat cao kéo dai
o Lam phét thé& gidi c6 dau hiéu da dat dinh va gidm & nhiéu quéc gia tuy nhién van duy tri ¢ mic cao.
o Nhiéu nén kinh t& nhu My, chau Au phai ddi mat véi rli ro suy thoai trong ndm 2023.
o Viéc Trung Qudc md clra trd lai du kién thic day nén kinh t& chdu A va toan cau.

= Kinh té Viét Nam tang trudng tich cu'c véi tri€én vong vi mé on dinh

o N&m 2023, cac ap luc, rdi ro va thach thirc ddi véi kinh t& Viét Nam van s& chu yéu tir cac yéu t6 boi
canh quoc té.

o Trién vong ngan han &n dinh nhd su diéu hanh hdp ly ctia Chinh phi va NHNN.



TRIEN VONG KINH TE THE GIOT v-MBS

IMF ha mirc du bao tang truéng toan cau cho nam 2022 va 2023

* Tang trudng toan cau cham lai trong nam 2022 do t6c d6 ma clra trd lai giam dan, cac quoc g|a quyét dinh that chat tai chinh va chinh sach tién t&, cac han ché do
tinh trang Covid-19 dién ra tai Trung Quodc va cudc khang hoang thi truGng bat dong san ngay cang tram trong, cling nhu tac dong tur cudc chién & Ukraine vdi nguon
cung cdp khi d6t tir Nga sang chau Au bi that chat.

* To6c do tang tru’dng toan cau dugc du doan chi & muric 2,7% vao ndm 2023 do suy thodi kinh t&€ nhe ¢ Chau Au va qua trinh mé clra trd lai day gap ghénh & Trung
Quéc nhung ciing cd kha nang phuc hoi quan trong & Hoa Ky, dong thdi nhiéu qudc gia trong chau A d& sdn sang cho su ting trudng trong ndm tdi—va diéu dé co thé
chirng té su tich cuc doi véi phan con lai cia nén kinh té thé gidi.
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TRIEN VONG KINH TE THE GIOT MBS

Lam phat toan cau du kién giam vao nam 2023 nhung van duy tri ¢ mirc cao.

* Nén kinh t€ toan cau da trai qua mdt ndm séng gi6 vao ndm 2022. Khi nhitng tac dong toi té nhat cta dai dich COVID-19 d6i vdi sic khoé cdng dong giam bdt, cube
xung dot & Ukraine va chinh sach “Zero-COVID” nghiém ngat cua Trung Qudc da gay hon loan cho chudi cung ing toan cau. Nhitng yéu td nay khién gia luong thuc
va nang lugng tang vot khi lam phat & nhiéu nén kinh té€ dat mdc cao nhat trong 4 thap ky.

* Quy Tién t& Qudc té& (IMF) du doan lam phat toan cau sé dat 6,5% vao ndm 2023, gidm tU mlc 8,8% vao ndm 2022. Gid ndng lugng va nguyén liéu thd s& van dat do
trong mot thdi gian. Qua trinh toan cau hda bi ddo ngugc mot phan sé khién hang nhap khdu ddt do han, tinh trang thiéu lao ddng & nhiéu nudc phuong Tay ciing
day chi phi san xuét tdng cao va cac bién phap chuyén déi xanh cling s& khién lam phat cao hon

Dién bién lam phat tai cac nén kinh t& 16n (% yoy) Du bao lam phat binh quan tai cac nén kinh té I6n
14
12 My 4,7 8,1 3,5
10
8 Nhat Ban -0,2 2 1,4
6
4 Anh 2,6 9,1 9,0
2
0 Trung Quéc 0,9 2,2 2,2
-2
A ® > % o o N N N 0 9
@’x @” @5 @” $0<” \@Q’ @W @"” @f" @"” @w Eurozone 2,6 8,3 5,7

Ngudn: IMF, MBS téng hop
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Doanh s0 ban nha & My sut giam anh hudng bgi 1ai suat thé chap cao

* Gia nha tai My da giam trong nam 2022 do ty I€ thé chap cao lam suy yéu nhu cau cua ngudi tiéu dung. Hang loat dgt tang lai suat cua Cuc Dy tr{r Lién bang (Fed)
nham kiém ché tinh trang lam phat dang gia tdng tai My da day |3i sudt thé chdp trén thi trudng nha & 1én cao, khién nhiéu ngudi My khdng thé mua dudc nha.

* Du lai suat thé chap da glam xuong tr mirc cao nhét, nhung van cao gan gap ddi so véi ndm ngodi. Tuy nhién, véi dot ting 13i sut tir Cuc Dy trir Lién bang du kién sé
dién ra, linh vuc nha & cd thé s van yéu cho dén n&m 2023.

Tang truéng hang thang chi s6 gia nha tai My va Trung Quoc Lai suat cho vay mua nha é ky han 30 nam tai My
(%MoM)
2.5% 8.0%
2.0% =My ===Trung Quoc 7.0%
1.5% 6.0%
1.0% 5.0%
0.5% 4.0%
0.0% 3.0%
-0.5% 2.0%
0]
_1.00/0 1.0 /0
s, 0.0%
-1, 0
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Nguén. Bloomberg, MBS téng hop
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PMI san xuat toan cau bao hiéu su’ sut giam thucng mai trén toan thé gigi
* Cac ngan hang trung uong I6n phai vach ra mot 10 trinh khé khdn trong ndm 2023. Trién vong tang trudng xdu di trong bdi canh tam ly yéu 6t clia ngudi tiéu dung va
nha dau tu dGi vdi viéc thi trudng lao ddng van con bij that chat. Cac nén kinh t&€ I16n cling dang chiing kién két qua tu cac bién phap kinh té chong chéo, chang han

nhu’ cac tin hiéu trai ngugc nhau vé san lugng va thi trudng lao dong & My sut giam d6i véi su’ tdng trudng manh mé nhd du lich & chau Au trong mua hé bat chap tac
dong cua chién tranh.

PMI san xuat mot s6 nén kinh té Ién

Chi so niém tin ngudi tiéu dung tai My so véi cuing ky
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TRIEN VONG KINH TE THE GIOT MBS

Suy thoai kinh té& du kién vao ndm 2023 cé thé sé dan dén nhu cau lao dong thap hon do mat viéc lam va giam co hdi viéc lam.

* Theo Fitch Ratings do tac dong tré cla viéc that ch3t chinh sich tién té cua Fed, tién lucng thuc t& bi kéo 1&n do lam phét cao va tac dong day chuyén tir suy thodi &
chdu Au s& day nén kinh t& My vao bdi canh suy thodi vao ndm tdi — véi du dodn ty 1€ that nghiép tang Ién 4,7% vao cudi ndm ctia ndm 2023 va dat muc cao nhét la
5,3% vao nam 2024.

* Méc du luc lugng lao dong dan su clia Hoa Ky gan day d3 trd lai mic trudc COVID, nhung van thap hon khoang 4 triéu ngudi so véi xu hudng trudc COVID. Nghi huu
qua nhiéu trong thai ky dai dich, ty 1& nhap cu thap han, tac dong kéo dai cia COVID dbi véi tinh trang vang mat trong cong viéc va xu hudng c6 thd cda luc lugng lao
dong Hoa Ky gia di, tat ca déu gop phan vao viéc ty 1€ tham gia lao dong khéng phuc hai.

Ty lé that nghiép va so lugng viéc lam phi nong nghiép mdi So don xin trg cap that nghiép tai My theo tuan ("000 don)
hang thang tai My
mm Viéc lam mdi ('000s) =Ty |& that nghi€p 7000
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0 5000
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4000
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3000
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-20000 0%
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Nguén: Bloomberg, MBS téng hop
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Pong USD van duy tri da ting gia

* Trong mot ndm 2022 bt dn vdi kinh té toan cau, déng USD déng da cham mirc cao ky luc 20 ndm. Nguyén nhén 1a do cic nha dau tu d6 don vao céc tai san an toan
trong bdi canh cudc xung dot tai Ukraine chua ha nhiét va kha nang Cuc Dy trir Lién bang My (Fed) ti€p tuc tang lai suat cs ban. DU dong USD sau d6 da giam nhiét
nhung néu tinh tr dau nam, déng USD van tang khoang 12%.

* Cho dén khi lam phét gidm dang ké va kinh t&€ M§ khong rai vao suy thodi, Fed du kién ti€p tuc tang I&i sudt trong phén I6n thdi gian clia ndm 2023. Ngoai ra, xung dot
tai Ukraine ti€p dien cling la yéu t6 tac dong dén gia tri cia dong USD trong 2023. Bong USD cho thdy s€ van manh so véi cac dong tién & chau Au néu xung dot tiép
dien.

DXY Index Du kién ty gia 2023

120 GBP/USD | EUR/USD USD/JPY
115

110 March
105
100 June 1.11 0.95 138
95

90 September 1.08 1.00 135
85

80 December 1.08 1.00 133
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Ngubdn.: J.PMorgan Research, MBS téng hop
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vi-MBS

Lai suat tai cac Ngan hang Trung ucng Ién

Cuc Du trif Lién bang o 4o “ 0/ A0 o o 0
Hoa KY - FED My 4,25-4,5% Tang 3,75%-4% 14-12-2022 4,5% 5,1%
Ngéan hang Trung uang o " o . o o
Anh - BOE Anh 3,5% Tang 3% 15-12-2022 3,5% 4%
Ngan hang Trung udng o " o 1. o o
Chau Au - ECB Euro 2% Tang 1,5% 15-12-2022 2% 3%
Ngan hang Trung uong | s gan -0,10% Giam 0,00% 1-2-2016 -0,10% -0,10%
Nhat ban — BOJ
Ngan hang Trung ucng \ ~ o < o 41l o o
Han Quéc — BOK Han Quoc 3,25% Tang 3% 24-11-2022 3,25% 3,5%
Ngan hang Nhan dan ~ 0 . 0 na. 0 0
Trung Quéc - PBoC Trung Quoc 3,65 % Giam 3,70 % 22-08-2022 3,65% 3,45 %

Ngudn.: MBS téng hop
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TRIEN VONG KINH TE VIET NAM MBS

Kich ban co sd tang truéng kinh té Viéet Nam

* UGc tinh GDP ndm 2022 tang 8,02% (quy I tdng 5,05%; quy II tdng 7,83%; quy III tang 13,71%; quy IV tang 5,92%) so vGi ndm trudc do nén kinh t&€ dugc khoi
phuc tré lai va dat m(rc tang cao nhat trong giai doan 2011-2022.

* Tang trudng Kinh t& Viét Nam trong giai doan 2018 — 2023 trai qua mdt chu ky bién dong rat I16n vdi mirc tdng trudng cao va on dinh, trén mirc 7% trong hai ndm
2018, 2019 nhd méi trudng kinh té€ thé gidi thuan Igi va thanh qua tai cg cau nén kinh té clia giai doan 2012-2017.

* Giai doan 2020 — 2023 nén kinh té€ anh hudng ndang né bdi dich Covid 19 vai cac bién phap gian cach xa hoi khién tang trudng gidam sau trudc khi phuc héi manh mé
|én murc 8,02% cuia nam 2022 nhd@ nén kinh té dugc binh thudng hda. Sang nam 2023, Viét Nam hira hen ti€p tuc tang trudng tot song sé giam téc xudng mirc 6% do
kinh té thé gigi di vao pha suy thoai khi lam phat va Iai suat cao.

Du bao tang trudng GDP Viét nam Tang trudng cac nganh 2022
12.00% -

9.00% ] 9.99%
8.00% 10.00%
7.00% 8.00%
6.00% 6%

6.00%
5.00%
4.00% 4.00%
3.00% 2.00%
2.00%
1.00% 0.00% - _A‘A - 5 _

Cong nghiép va xay dung Nong nghiép Dich vu
0.00%
2018 2019 2020 2021 2022 2023F w2021 =2022

Ngudn: Chinh Phu, IMF
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TRIEN VONG KINH TE VIET NAM MBS

Hoat dong dich vu va san xuat cong nghiép

* Nam 2022, téng mirc ban & hang hoa va doanh thu dich vu tiéu dung udc dat 5.679,9 nghin ty dong, tang 19,8% so vdi nam trudc, néu loai trir yéu to gia tang 15,6%
(ndm 2021 giam 6,7%). Mac du vay, quy mo tdbng muc ban Ié hang hda va doanh thu dich vu ti€éu dung nam 2022 chi dat 82,5% quy mo cua chi ti€u nay néu udc tinh
trong diéu kién binh thudng khdng xay ra dich Covid-19 tir nédm 2020 dén nay.

* Chi s6 san xuat cong nghiép (IIP) quy IV/2022 tang 3%, la m(c tang thap nhat so v&i cac quy cia nam 2022 do don hang sut giam, chi phi dau vao & muc cao va thi€u
hut nguén cung nguyén vat liéu. Chi s6 IIP ndm 2022 udc tang 7,8% so vdi nam trudc; tang & 61 dia phuong va giam & 02 dia phuong trén ca nudc.

Tang trudng san xuat cong nghiép qua cac thang Doanh thu ban lé hang héa, dich vu tiéu dung
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4.00% 5.0%
2.00% -10.0%
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Ngudn: Téng cuc théng ké
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Hoat dong xuét, nhap khau hang héa héi phuc manh mé

* Tinh chung c& ndm 2022, téng kim ngach xuét, nhdp khiu hang héa udc dat 732,5 ty USD, tdng 9,5% so vdi ndm trudc; trong do, xudt khau tdng 10,6%); nhap khau
tang 8,4%. Can can thuong mai hang hoa nam 2022 udc tinh xuat siéu 11,2 ty USD.

* V6n dau tu thuc hién toan xa hoi quy IV/2022 theo gid hién hanh udc dat 1.089,1 nghin ty dong, tang 8,5% so vd&i cung ky nam trudc. Udc tinh ndm 2022, vn dau
tu’ thuc hién toan xa hdi theo gia hién hanh dat 3.219,8 nghin ty déng, tang 11,2% so vdi ndm trudc.

* VOn dau tu truc ti€p nudc ngoai thuc hién tai Viét Nam nam 2022 udc dat gan 22,4 ty USD, tang 13,5% so vdi nam trudc. Pay la s6 von dau tu truc ti€p nudc ngoai
thuc hién cao nhat trong 5 nam qua.

Kim ngach xuat, nhap khau Viét Nam Tang trudng von dau tu cac khu vuc 2022
Pon vi: Ty USD

20.00% 18.80%

2021 0
15.00% 13.50%
10.00% 8.90%
2022
5.00%
310 320 330 340 350 360 370 380
0.00%

) R - ) e Von dau tu cong Von FDI Von tu nhan
= Kim ngach nhap khau  ®Kim ngach xuat khau

Ngudn: Tbéng cuc théng ké
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Ap luc lam phat van la thach thirc 16n trong ndm 2023.

* Méc du chiu nhiéu sifc ép tir da téng lam phat toan cau va ap luc ting gid cac hang hda co ban nhu x3ng dau song Viét Nam van thanh cong trong viéc duy tri mat
bang lam phat & mdc hgp ly. Chi sd gia tiéu dung (CPI) thang 12/2022 giam 0,01% so véi thang trudc, tdng 4,55% so vai thang 12/2021. Tinh chung ca nam 2022,
CPI tang 3,15% so v&i ndm 2021, dat muc tiéu Qudc hoi dé ra.

* V& du bao lam phat ndm 2023, chi s6 gia tiéu dung (CPI) c& ndm cla Viét Nam dugc cho 1a s& & muic 4-4,5% do c6 dd tré vi nhap khau nhiéu, lugng cung tién 16n
han theo thdi vu cudi ndm 2022; va ndm tdi cling |a thdi diém phai chdp nhan tdng mét s& mat hang do nha nudc quan ly (lucng cd ban, gia dién, y t&, gido duc...).
Tuy nhién mic lam phat du kién s& dn dinh cho phép NHNN Viét Nam danh nhiéu du dia hon trong céng tac diéu hanh chinh séch tién té so véi cac Quéc gia khac
trén thé gidi dang chiu ap luc lam phat cao hién nay.

Di&n bién CPI qua cac ndm Mirc tang cung tién va mirc tang GDP thuc
5% //‘\\ B GDP thuyc M Cungtién M2
4% 14.00%
3.50% / \
4% 25, 3.20% 3.15% / 12.00% 10.66%
o,
3% 2.80% I 10.00%
o 8.02%
3% l 8.00% — 7.00%
2%
‘ 6.00%
5% 4%
o \ 4.00% 2.90% > 58%
()
\ / 2.00%
1%
. \ / 0.00% e T
2018 2019 2020 2021 2022 2023F 2019 2020 2021 2022

Ngudn: Politico, IMF
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[/
vi-MBS

Ty gia hdi doai bién déng manh trong ndm 2022 song du’ kién sé on dinh trong nam 2023

* Ty gid hdi dodi 6n dinh di ngang trong bién hep sudt giai doan 2018 — 2021, tuy nhién bat dau bién déng manh va VND mét gid dang ké trong nlra cubi ndm 2022 do
ap luc tang 1ai suat manh tai My khién dong USD tang vot. Ngan hang Nha nudc (NHNN) da quyét dinh diéu chinh bién do ty gia giao ngay USD/VND tUr mdc +3%
|én +£5%. CO nhiing thdi diém trong ndm 2022, VND giam khoang 8,5% so véi USD trudc khi 6n dinh trd lai véi mirc mét gid chi trén 4%.

* Trong xu hudng ngdn han, VND s& tiép tuc chiu &p luc so véi USD khi FED kha ndng van con tdng thém I3i suét trong ndm 2023 tuy nhién &p luc s& nhe hon do USD
da chirng da tang so vdi hau hét cac dong tién khac, bao gom ca VND. Sang nam 2023, VND du ki€n sé chi mat gia khoang 2% so vdéi USD khi FED sé dirng tang lai
sudt vao sau thdi diém thdng 3 ndm 2023.
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Ngudn: NHNN, Bloomberg



TRIEN VONG KINH TE VIET NAM v-MBS

NHNN hai Ian diéu chinh l3i suat diéu hanh: Kiém ché lam phat va giam ap luc ty gia

* NHNN duy tri mét bang I3i suat diéu hanh &n dinh trong giai doan 2018 -2019 va néi Idng manh mé& vao cac ndm 2020- 2021 dé hd trg nén kinh t& trong dich Covid
19. Bén nifa cudi ndm 2022, NHNN budc phai hai lan diéu chinh mic 13i sudt diéu hanh vé mdc clia ndm 2019 d€ 6n dinh lam phat va ty gia héi dodi. Viéc diéu chinh
nay nham 6n dinh thi trudng tién t€, dac biét la sy chi dong, linh hoat dé& ing pho vdi tinh trang lam phat va 13i sudt cia nhiéu nuGc trén thé gidi dang cé chiéu
hudng tang cao. Ngay sau moi lan diéu chinh, nhiéu ngan hang thugng mai cling diéu chinh I3i suat huy déng va cho vay cia minh.

* Trong béi canh Fed giam toc do tang Iai sudt trong ndm 2023 va chi s6 dong USD c6 xu hudng giam dong thai lam phat trong nude tang nhung van trong tam kiém
soat. Ngan hang Nha nudc cd thé xem xét vu tién muc tiéu 6n dinh mat bang 13i sudt dé ho trg doanh nghiép va nén kinh t&, dac biét trong nira cuGi nam 2023

Mat bang cac mirc 1ai suat diéu hanh cda NHNN L3i suat lién ngan hang
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TRIEN VONG KINH TE VIET NAM v-MBS

Lai suat tién gui va cho vay sé tang dan va phu thuoc nhiéu vao kha nang hoi phuc ctia nén kinh té ciing nhu lam phat

* Tinh dén thai diém 21/12/2022, tong phuong tién thanh toén ting 3,85% so v6i cudi ndm 2021 (cung thdi diém ndm 2021 téng 8,31%); huy dong von cla céc to
chirc tin dung tdng 5,99% (cung thdi diém nam 2021 tang 7,73%); tdng trudng tin dung cda nén kinh té dat 12,87% (cung thdi diém nam 2021 tang 12,53%).

* Chi tiéu tin dung ndam 2023 sé dugc Ngan hang Nha nudc xem xét rat than trong va ludn lay muc tiéu lam phat la muc tiéu quan trong hang dau trong diéu hanh tang
trudng tin dung. Bén canh dd, hé thdng ngan hang sé tap trung vén vao céc linh vuc san xuét kinh doanh, nhat 1a cac linh vuc uu tién; kiém soat tin dung vao linh vuc
rdi ro, nang cao chat lugng tin dung.

3 ] ] Lai suat tién gui cac ngan hang thuong mai ky
Tang trudng tin dung 2022 han 12 thang
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TRIEN VONG KINH TE VIET NAM MBS

Thi trudng trai phiéu doanh nghiép dién ra tram lang trong ndm
2022

* Tong khdi lugng phéat hanh tri phiéu trong Quy IV 2022 dat 3.769 ty dong giam
khoang 98% so vGi cung ky nam ngodi. Trong do khong co trai phi€u phat hanh ra
cdng chding. 2022

* Trong nam 2022, téng gid tri phat hanh TPDN trong nudc phadt hanh dat khoang
253.326 ty dong (-62% yoy). Tng gid tri phat hanh riéng Ié 13 242.828 ty dong ti€p
tdc la hinh thirc chu dao (95,7%). Dot phat hanh ra cong chung gid tri 10.498 ty dong
(chiém 4,3% téng GTPH). Nhin chung, phat hanh trdi phiéu riéng Ié van dugc céc
doanh nghiép uu tién Iua chon.

Ty trong phat hanh theo nhém nganh 21-22

Lugng trai phiéu Doanh nghiép phat hanh
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* S48 liéu FiinRatings cho thdy du ng trai phiéu tinh dén thdi diém cudi thang 9 dat hon 1,3 triéu ti ddng (tuong duong véi hon 13% GDP ndm 2021). Trong dd, néu loai
bo cac trai phi€u ngan hang thi s6 du ng trai phi€u cia cac doanh nghiép phi ngan hang la 908.800 ti dong va trén 50% la cac trai phi€u khong phai linh vuc bat
ddng san. Con s nay trén thuc t& chi chiém khoang 4% téng du ng tin dung toan hé théng ngan hang Viét Nam. Trong quy 3, gia tri TPDN dugc mua lai 1a 57,723 ty
ddng, gidam nhe so véi Quy 11/2022. Trong 9T.2022, khdi lugng trai phi€u mua trudc han dat 135.180 ty dong. Lugng mua lai tréi phiéu cd xu hudng téng cao ké tir
thang 6/2022.

* Udc tinh cd khoang 76.675 ti dong trai phi€u doanh nghiép riéng I& sé dao han trong qui 4 ndm nay, giam 9,1% so vdi quy trudc nhung téng 87,7% so véi cung ky.
Trong do, ty Ié ddo han cula trai phi€u bat dong san, ngan hang lan lugt la 34,1% va 32,9%. S0 li€éu nay chi bao gom cac dgt phat hanh riéng Ié tir ndm 2019 tdi nay
va khoéng bao gdm cac doanh nghiép da mua lai trai phi€u trudc han. Udc tinh c6 khoang 142.200 ti dong trai phi€u doanh nghiép da dugc mua lai trong 9 thang dau
nam nay. V4i ty 18 k& trén, riéng qui 4 ¢4 khoang 20.071 ti ddng trai phiéu riéng 1& nganh b4t déng san dén han tra, giam 40,3% so véi qui 3 nhung tdng 65,2% so
véi cung ky. Khéi lugng TPDN ddo han trong ndm 2023 va 2024 udc khoang 790 nghin ty dong, chi€m gan mét nira khéi lugng TPDN dang luu hanh, ¢ thé kéo theo
nhu cdu phat hanh d€ dam bao nhu ciu vn cla cac doanh nghiép trén thi trudng.

Gia tri mua lai TPDN Lugng trai phiéu du kién dao han
Pon vi: Ty él‘éng Pon vi: Ty dong
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PHAN II: THI TRUONG CHUNG KHOAN = MBS

Thi truong chirng khoan thé gidi

N&m 2022, hé luy tir cac dot bung phét dich Covid-19, gidn doan sau chudi cung (ng, khiing hoang néng lugng & luong thuc, con bdo lam phét cling véi chinh sach
chong dich manh mé tur Trung Qudc da & dang bop nghet da tang trudng cua nén kinh t€ toan cau. Theo do, TTCK thé gidi cling danh dau 1 nam nhiéu bién dong trudc
cac tac dong cla nén kinh té€ va cac chinh sach diéu hau ctia cac NHTW.

Cac NHTW toan cdu dang chay dua chdng lam phat, mdt hé qua tir viéc theo dudi chinh sach tién té siéu néi 1dng trong dai dich covid-19. Hon 90% ngén hang trung
uong trén thé gidi da tang lai suat trong nam 2022,trong do riéng cac ngan hang trung uong cua 10 loai tién té dudc giao dich nhiéu nhat trén toan cau da tang lai suat
2.700 diém cc ban (trong 54 [an tdng |3i suét trong 12 thang qua).

Nam 2022 cb I8 1a mdt ndm khac nghiét chua tirng thdy v6i nha dau tu trén toan cau khi chiu tac dong trudc "con bdo thanh khoan" khién hang ngan ty do bi théi bay
khdi thi trudng cd phiéu thé gidi, thi trudng trai phiéu lao dao, thi trudng tién té, hang hda hdn loan va mot vai d& ché tién ao sup do. Thi trudng cd phiéu toan cau “bdc
hoi” 14 ngan ty USD. Da lao dbc dién ra trong bdi canh thé gidi d& c6 gan 54 dot nang 13i suat, cudc chién & Ukraine, cau chuyén lam phét téng vot khi thé gigi budc ra
khoi thé gidi dich bénh. Bay cling la nam t6i té€ nhat dai vdi S&P 500 trong hon 1 thap ky trd lai day khi chiing kién giam ~ 19% so véi dau nam, lan dau tién ghi nhan
mUrc gidm 2 chi s6 k€ thdi ky Dai Suy thodi ndm 2008.

Trong khi lam phéat van chua dugdc kiém soat, 18i suat tdng va gitr & mlc cao, thi trudng viéc 1am suy yéu, ty 1& that nghiép thap han ky vong, va nhitng bat 6n dia chinh
tri ti€p tuc 1a cc tdc nhan day nén kinh t& toan cau ddi mat véi nguy cd suy thodi nhe trong ndm 2023. TTCK cb thé sé di ngang trong ndm tdi, va 1a ndm dau tién
khong tang trudng trong hon 2 thap ky trd lai day, trong do thi trudng sé bi€én dong trong nira dau nam 2023 khi cac bién s6 vi mo ti€p tuc duy tri kém kha quan trudc
khi chlfng kién phuc hdi trong nira cudi ndm khi Fed gidm t6c mdc tdng I8i sudt trén nén lam phat dugc ki€m soat tét hon. Cac chién Iugc gia nhdn manh néu mét cudc
suy thodi két thic vao cudi ndm 2023, thj trudng chiing khodn cé thé budc vao mét dat téng gid méi.

Méc du dinh gi& P/E clla S&P500 d& giam manh nhung chua ré so véi cac nhip Bear market hodc suy thodi da timng dién ra trong lich stt. That vay, P/E ctia S&P 500 giam
42% ké tir mirc dinh 32.3 [an vé mdrc 18.6 [an nhung van cao hon so vdi mic trung vi 17.3 [an trong hon 60 ndm trd lai day. Mot cudc khao sat gan day d6i véi cac nha
du bdo hang dau & Phd Wall clia da dua ra du bdo chi s6 S&P 500 cé thé sé ti€p tuc trong xu hudng gidam va tao ddy trong 2 quy dau ndm 2022 va c6 thé s& phuc hoi
vé nlra cudi nam véi mirc udc tinh trung binh cla S&P 500 13 4.031 diém (t&ng nhe 4% so véi mdc 3.844 diém hién tai).
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THI TRUONG CHUNG KHOAN THE GIOT = MBS

v Thi truong tai san toan cau sut giam manh trudc “con bao” thanh khoan bgi chinh
sach that chat tién té ciia cdic NHTW nham chdng lai lam phat.

= Chi so diéu kién tai chinh tai My (US financial conditions Index) cho thay mirc
do that chit da giam bét nhung sé van duy tri.

= Tang truéng cung tién M2 sut giam trén toan cau tiép tuc gay kho khan vé
thanh khoan...

= Lan séng giam quy mo thanh khoan ctia cdc NHTW van sé gay khé khan cho
TTCK
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TTCK toan ciu gan nhu budc vao Bear market trudc ap luc that chit tién té nham chdng lam phat cua cac NHTW

Xu huéng cac loai tai san (%, YTD) Xu huéng cac nhom chi so I6n trén toan cau (YTD)
Chi s8 hang hda Bloomberg Singapore
Chi s& gia USD Indonesia
Dau Br‘ent Indian
\;aur;g Thailand
Nikkei 225 Malaysia
Stoxx Europe 600 Philippine
TP thi trudng mdi ndi (tién ndi dia) MSCI AC ASEAN
TPCP M§ ky han 10 ndm Japanese
TPDN toan cau
: en Dow Jones
Kim loai dng
vén Nhat Europe
C8 phiéu Shanghai A HongKong
TP Igi suét cao My China
S&P500 Asia Pacific
MSCI C6 phiéu thi trudng phat trién S&P 500 Index
MSCI C8 phiéu thé gidi Global
TPCP Duc ky han 10 ndm _
TP thi truing méi ndi (USD) Taiwan
MSCI C8 phiéu thi trudng mdi ndi Korea
MSCI C5 phiis can bién Vietnar
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THI TRUONG CHUNG KHOAN THE GIOT ¥i-MBS

Chi s6 diéu kién tai chinh My dudc thdng ké bdi Bloomberg da bt dan mirc do that chiat mic du xu hudng van duy tri...
e o e o e e oo
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THI TRUONG CHUNG KHOAN THE GIOT 7~ MBS

Tang truéng cung tién M2 sut giam trén toan cau tiép tuc gay kho khan vé thanh khoan...

Show Me the Money
Growth rates in muney supply are slipping across the globe
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FED dong thai giam dan quy mo bang can doi tai san rat tién vé gay ap luc cho TTCK My

M US Condition of All Federal Reserve Banks Total Assets - Mid Price (R1) 8.564M : : : :
M sS&P 500 INDEX - Last Price (R2) 3822.39 Hi: 4766.18
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THI TRUONG CHUNG KHOAN THE GIOT 7~ MBS

Xu hudéng giam quy mo thanh khoan ctia caic NHTW van sé duy tri tic dong trong ndm 2023

Global Money Supply vs Stock Market
Central Banks continue tightening

Last Price
M s&P 500 INDEX (UsSD) (R1) 3844 832
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v" Thi truvong da va dang phan 'ng trudc rui ro suy thoai trong nam 2023 khi cac tin
hiéu dang canh bao:

= Chénh léch LSTP My 2y-10Y vé mirc thap nhat (-70.8 bps) trong han 30 nam qua.

= Chi so US Leading Index ciing canh bao nguy co suy thoai khi [an dau tién quay lai
mirc tang truéng am trong nam 2022 sau [an suy thoai gan nhat do dai dich
Covid-19

= Chi so0 S&P 500 giam manh trong nam 2022 va xu huéng dang kha dong pha vdi
cac lan suy thoai gan nhat trong lich su.
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Rui ro suy thoai gia tang rat ro khi chénh Iéch LSTP My 2y-10Y vé mirc thap nhat (-70.8 bps) trong hon 30 nam qua

Timing an Exit
A steepemng Treasury curve has hlstorlcally signaled time to get out of stocks

- Yield- spread between 2- and- lﬂnyear Treasuries-(R1)-- M S&P 500-Inde - (L1)----------- e — A —— 4 ——— =300

=250

=200

=150
[we]
@
3 s
g g,
=
—t
Ln
=-50
: -70.8901
- 100
1935-1939 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Eloomberg
Copyright? 2022 Bloomberg Finance L.P. 27-Dec-2022 09:30:51

USYC2Y¥10 Index (Market Matrix US Sell 2 Year & Buy 10 Year Bond Yield Spread) Yield Curve and Stock W Monthly 29JUN1990-27DEC2022



THI TRUONG CHUNG KHOAN THE GIOT ¥i-MBS

US Leading Index ciing canh bao nguy co suy thoai khi quay lai m{rc tang truéng am trong nam 2022
Leading Economic Indicators (LEI) 1a thudc do gdm 10 chi s6 dugc thiét k& dé cho biét nén kinh t& My dang tét 1én hay x4u di. Bdo cdo dugc cdng bd bai t& chirc phi Igi nhudn Conference Board. S6 liéu
giam vé mic 4.46 diém trong thdi gian vira qua cho thy chu ky that chdt tién té cia Cuc Dv trir Lién bang dang cit giam céc khia canh cua hoat dong kinh t&, dc biét 1a nha &. Chi bdo nay da du bdo rat
chinh xac cac lan suy thoai trong vong han 30 nam trg lai day.

Leading Economic Indicators and the Oncoming Recession
U.Ss. LEI Yo‘l' change show a strorlg warning signal
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THI TRUONG CHUNG KHOAN THE GIOT = MBS

So sanh giai doan downtrend ctia S&P500 nam 2022 va giai doan 1929/1933 - 1973/1975 — Dotcom 2000/2003 -2007/2009

Dién bién chi s6 S&P500 trong cac cudc khiing hodng va suy thoai I6n trong lich sir

10
eSRp500 2022 =—=The Great Depression 1929-1932 e SPX Index 1973-1975 recession Dotcom 2000-2003 The Great Recession 2007-2009
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v Phan (fng cua thi trudng: Thanh khoan sut giam, ap luc ha don bay dién ra, tam ly thi
trudng than trong la nhirng gi dién ra trong ndm qua.

= Theo dir liéu tir Finra, ap Iuc ha don bay trén TTCK my da khién lugng tai khoan
c6 du ng margin giam hon 30% ké tir mirc dinh.

= Vi thé ban khong (short) chi s6 S&P500 ¢ mirc cao so v@i cac nhip giam manh gan
day cho thay tam ly kha than trong cua gigi dau tu...

= Vi thé quyén chon ban ting manh vao nira cudi nam bdao hiéu kha nang rung lac
cta thj trudng con tiép dién.

= Moc trung binh ddng MA200 cua chi s6 S&P500 (3.660 diém) theo do thi tuan la
ngudng canh bao kha nang thi trudng cé thé giam sau hon trudc mot cudc suy
thoai hay khong?



Wi

THI TRUONG CHUNG KHOAN THE GIOT = MBS

Margin Call: Ap lu'c ha don bay manh khién TTCK My chao dao!
Theo dif liéu tr Finra, &p luc ha don bay trén TTCK my da khién lugng tai khoan c6 du’ ng margin gidm hon 30% k& tir mc dinh. Dién bién nay ciing Ia mdt trong nhitng nhan t8 tac déng dén thi truding

trong nhiing giai doan trudc day nhu thai di€ém Fed that chdt ndm 2018, bong béng dotcom hay khiing hoang ,téi chinh 2007-2008.
Vdi xu hudng 18i sudt tdng cao trén toan cau, dong tién thu hep, lugng margin sut giam sé van la yéu t6 cd thé khién thi trudng chua lac quan ngay trong ngan han.

Finra Margin Debt & S&P500 Index
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Vi thé short S&P500 é mirc cao nhat trong cac nhip giam mang tinh lich sifr cho thay tam ly than trong cia gigi dau tu...

Big Short!
S&P 500 futures net posltlomng 1s firmly bearish

| M s&p 500 INDEK Last Price 3844 82

| M cME EMmi S&P 5m1dxﬂat HEFP T T e S il ..,©diiii”i e 0.4M

‘ 2007 ‘ 2008 | 2009 ‘ 2010 ‘ 2011 ‘ 2012 | 2013 ‘ 2014 ‘ 2015 ‘ 2016 | 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘
SPY Index (S&P S00 INDEX) Big short W Weekly 260CT2007-230EC2022 Copyright® 2022 Bloomberg Finance L.P. 27-Dec-2022 10:29:04
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Vi thé quyen chon ban co phiéu ting manh vao nira cudi nam bao hiéu kha nang rung lac cua thi trudng con tiép dién...

: Tlsap 500 INDEX - Last Price . 3783.22 |- feeororooroooo oo T S— R S 1 —— s AZ66.18-.... 5000
M Moving Average{ Simple,200 'D} 3668.01 : : : : : : : :
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1998 | 1999 ‘ 20060 | 2001 ‘ 2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 | 2013 | 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘
SPY Index (S&P 500 INDEX) SPX Put call ratic W Weekly 16DEC2006-29DEC2022 Copyright® 2022 Bloomberg Finance L.P. 29-Dec-2022 15:03:00
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Mirc canh bao suy thoai sau néu chi s6 S&P500 pha vé ngudng MA200 tuan (3.660 di€ém).

Level Watch
S&P 500 has further downside before testing crucial 200-week moving average

-7 S&P 500 Index weekly 1 Moving Average(Simple,200,0) £ SPX ) 3663, 1T - o o 6000
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SPX Index (S&P 500 INDEX) SPY weekly 200 DMA W Weekly 28SEP1979-23DEC2022 Copyright® 2022 Bloomberg Finance L.P. 27-Dec-2022 10:55:56
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Du bao thi truong chirng khoan thé gidi nam 2023

v Phan &rng cda thi trudng: Thanh khoan sut giam, ap luc ha don bay dién ra,
tam ly thi trrdng than trong 1a nhifng gi dién ra trong ndm qua.

= Pinh gia cua chi so S&P500 da giam vé mirc trung vi (17.3 [an) cua 60 nam
tré lai day nhung van chua ré so véi cac Bear market gan nhat.

= Du bao xu hudéng 2023, S&P500 cé thé sé tiép tuc diéu chinh trong nira
dau nam va phuc hoi vao cu6i nam nhung trong mot xu huéng gan nhu di
ngang va tang dié€ém nhe.

= Cd hoi mua vao 6 day chu ky cho xu hudng trung va dai han.
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Pinh gia cua S&P500 giam vé mirc trung vi cua 60 nam tré lai day, giam nhung chua ré!

DPinh gia P/E cia chi so6 S&P 500

- SPX Index - Price Earnings Ratio (P/E) —— ALDev3Up === ALDev2Up ALDev1Up ALDev1Dn ALDev1Dn === ALDev2Dn ——ALDev3Dn
“M A W
AT /"
1961 1964 1967 1970 1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021

32.79

-=27.64
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Du bao chi s6 S&P500 ctiia Goldman Sachs va BOFA - Kha nang tao day vao giira nam 2023.
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Du bao chi s6 S&P500 ctiia Goldman Sachs va BOFA - Kha nang tao day vao giira nam 2023.

Valuation multiples for the S&P 500
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Theo thong ké lich str, TTCK My thuéng tang manh sau nhip giam 2 nam néu c6 suy thoai...

SP500 high ~ SP500low  Nom %chg ;gﬁé #mo | P/E @ high PI/OEV? Chp"’}rll:ge CPI (ann) Next peak (;(‘)ghmg #mo NBER
May-1946 Jun-49 -30% -46% 37 22.4 5.6 -75% 8.70% Aug-1956 271% 86.9 recession
Aug-1956 Oct-1957 -23% -24% 14.9 14.2 11.3 -20% 2.90% Dec-1961 90% 50.4 recession
Dec-1961 Jun-62 -30% -28% 6.5 22.8 15.1 -34% 1.20% Feb-1966 84% 44.1 recession
Feb-1966 Oct-1966 -24% -24% 8 17.8 13.3 -25% 4.20% Nov-1968 51% 26.1 non-recession
Nov-1968 May-1970 -37% -41% 18.1 18.9 12.6 -34% 5.90% Jan-73 77% 32 recession
Jan-1973 Oct-1974 -50% -57% 21 17.6 7 -60% 11.00% Jun-78 77% 44.6 recession
Jun-1978 Feb-1980 -13% -24% 20.8 8.7 6.6 -24% 11.40% Nov-1980 51% 95 recession
Nov-1980 Aug-1982 -29% -36% 20.7 9.5 7.9 -16% 8.00% Aug-1987 233% 61.4 recession
Aug-1987 Oct-1987 -36% -36% 1.9 19.4 12.2 -37% 5.20% Jul-90 71% 33.3 non-recession
Jul-1990 Oct-1990 -20% -22% 2.9 14.5 11.5 -20% 10.20% Feb-1994 64% 40.3 recession
Feb-1994 Nov-1994 -10% -10% 9.1 17.5 15.1 -14% 1.10% Jul-98 173% 45.2 non-recession
Jul-1998 Oct-1998 -22% -23% 2.7 25.4 20.1 -21% 2.20% Mar-2000 68% 17.4 non-recession
Mar-2000 Oct-2002 -51% -53% 31.3 29.4 16.1 -45% 2.20% Oct-2007 105% 60.9 recession
Oct-2007 Mar-2009 -58% -58% 17.1 17 10.5 -38% 1.10% May-2011 105% 26.2 recession
May-2011 Oct-2011 -21% -22% 5.2 15.3 11.3 -26% 2.80% Sep-2018 174% 84.8 non-recession
Sep-2018 Dec-2018 -20% -20% 3.2 19.2 14.7 -24% 0.50% Feb-2020 45% 14 non-recession
Feb-2020 Mar-2020 -35% -35% 1.1 20.8 13.5 -35% -3.50% Jan-2022 120% 21.7 recession
Jan-2022 ? -20% -27%

Average - all cycles -29% -33% 12.5 -32% 2.60% 109% 43
Non-recession -22% -23% 5 -26% 2.50% 97% 36
Recession -36% -41% 19 116% 47

Ngudn: Bloomberg, MBS
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Du bao xu hudng thi truong chirng khoan Viét Nam nam 2023

> BOi canh TTCK Thé gigi va Viét Nam:

« TTCK Viét Nam chiu tdc déng manh trudc bi canh bat 6n ctia TTCK toan cu va nhitng thay ddi nhay cam vé chinh sach diéu hanh vi mé trong nudc (xir
ly, bt bG sai pham...) dan tdi la thi trudng gidm manh nhét thé gidi. K& tir ddu ndm, chi s6 VN-Index da d€ mét 32,2% va 33,9% ké tur dinh 52 tuén.
Sau hon 2 ndm tdng manh, VN-Index lai vé sat ngudng tdm ly 1.000 diém.

«  Gia c6 phiu giam sdu, mét s6 nhdm nganh thdm chi c6 mdc gidm manh han so vai chi s6 Vn-index nhu: B&t ddng san thucng mai (-72%), ching
khoan (-59%), BDS KCN (-50%), Thép (-48%)...

« N&m 2022, TTCK chiu stic ép trudc nhiing bién dong diéu hanh ciia NHNN trudc ap luc ty gia va 18i sudt. Dong tién trong hé thdng cdng thang trudc ap
luc thanh khoan va cau chuyén niém tin khi thi trudng trai phi€u va dac biét la trai phi€u phat hanh clia cac doanh nghiép BDS chiu anh hudng do lan
song rut tién cua NDT.

«  Xu hudng thanh khodn ndm 2023 van con gdp kho khdn do: 1) FED tiép tuc téng I3i sut va neo gilt 8 mirc cao véi dinh 13i sudt 2023 du kién & mirc
5,1%; 2) Fed va nhiéu NHTW tiép tuc giam dan bang can dadi tai san trong nam 2023; 3) Nén Iai suat cao, cung tién than trong, ddo han trai phi€u tao
luc cau I6n vé thanh khoan.

« Thanh khoan TTCK tiép tuc giam sut, k& tir ddu ndm, thanh khoan binh quan toan thi trudng chi con 20.700 ty dong, giam 21% so vd&i mic binh quén
nam 2021. Nhu vay, so véi hoi dau ndm, thanh khoan hién nay chi con gan mot nira va chi bang 1/3 so véi mirc dinh. Du bdo nam 2023, thanh khoan
sé tiép tuc giam sut vé muc trung binh 15.000 ty dong/phién, tuong dudng giam -30% so vdi binh quan 2022.

« Du bao xu hudng VN-Index nam 2023: V3i nén lai suat duy tri 8 mic cao han sé gay khd khan cho dong von vao TTCK, ap luc diéu chinh va rung lac sé
van s8& tiép dién nlra dau ndm 2023. Du bao ctia MBS, trong kich ban ca s, chi s6 VN-Index s& dao dong trong khodng 250 diém tir 900 — 1.180 diém I3
chinh. Xu hudng kho khan 6 thang dau nam nhung tich cuc han vé 6 thang cudi nam khi ky vong ap Iuc lai suat giam bét va kinh t€ phuc hoi trg lai.
Kich ban than trong, néu suy thodi I&n bat ngd xay ra, VN-Index cd thé vé mirc thap nhat 780 diém va dao ddng tir 780-1.080 diém.
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Dién bién thong t|n tac dong dén 1TCK Viét Nam nam 2022
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Dién bién chung ctia chi s6 va cac nhém nganh chinh ké tir §au ndm 2022.
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Chi s0 VN-Index dang trai qua nhip giam Ién thir 4 trong lich sir

TTCK Viét Nam n&m 2022 d3 trai qua giai doan phan phdi dinh va suy gidam véi miic gidm ~ 34% k& tir dinh 52 tuan. Nhin vé tinh chu ky tdm ly va giao dich, thi trudng kha n&ng s& can thdi gian tich Iy
tao ddy trudc khi quay trd lai xu hudng tdng méi. Thdi gian trung binh tir pha dinh dén ddy |a 24 thang. Céc thdi diém thi trudng tao ddy thudng dong pha véi giai doan ndi Idng chinh sach va bom tién

trd lai cla cdc NHTW.
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Chu ky giam Ién trong lich str cua VN-Index thudng két thic sau 2 nam...
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Dién bién thanh khoan nam 2022

Thanh khoan thi trudng dat dinh & quy 1/2022 véi binh quan 31.400 ty dong/phién trén toan thi trudng. Tuy nhién, sau cl sbc trén thi trudng trdi phi€u doanh nghiép va cac vu an hinh sy cling cac lan
séng tin don that thiét lan rong, thi trudng diéu chinh manh trong thang 4, 5 va 8 khién thanh khoan sut con 1/3 dén 1/2 dau quy 4/2022. NhG dong tién ngoai vao manh & thang 11, 12 nén thanh khoan
da trd lai nguBng 17.8000 ty dong & thang cu6i nam 2022. Theo thdng ké, thanh khoan binh quan nam 2022 chi dat 20.700 ty dong, giam 21% so v&i nam 2021.
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Co cau dong tién: Ngan hang, BDS, chirng khoan, Thép la 4 nhdm nganh dudgc thi truéng wa chuéng nhat nam 2022.

V& xu huéng dong tién vao cac nhém nganh: nhém co phiéu ngan hang thu hit dwgc dong von kha manh ké tir dau thang 10 khi cé tin hiéu dong von ngoai quay trd lai thi
trwdng, ty trong von da tang tir 13% Ién gap doi, qua do dan dau mirc do tap trung von trén toan thj tredng vai ty trong 19,6%, tiép theo 1a nhdm bat déng san thwong mai
17,1%, nhom thép chiém 12%, chirng khoan 11%....

Co ciu dong tién theo nhém co phiéu (Theo tuin)

Xy dung & VLXD

Bat dong san

Chiing khoan

Ngan hang

12/31/2021
01/07/2022

01/14/2022
01/21/2022
01/28/2022
02/04/2022
02/11/2022
02/18/2022
02/25/2022
03/04/2022
03/11/2022
03/18/2022
03/25/2022
04/01/2022
04/08/2022
04/15/2022
04/22/2022
04/29/2022
05/06/2022
05/13/2022
05/20/2022
05/27/2022
06/03/2022
06/10/2022
06/17/2022
06/24/2022
07/01/2022
07/08/2022
07/15/2022
07/22/2022
07/29/2022
08/05/2022
08/12/2022
08/19/2022
08/26/2022
09/02/2022
09/09/2022
09/16/2022
09/23/2022
09/30/2022
10/07/2022
10/14/2022
10/21/2022
10/28/2022
11/04/2022
11/11/2022
11/18/2022
11/25/2022
12/02/2022
12/09/2022
12/16/2022
12/23/2022
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Viét Nam tiép tuc Ia diém dén cha dong von ngoai

Khdi ngoai ban rong phan Ion thoi gian trong nam 2022, tuy vay chi hon 2 thang giai doan cudi nam, dong von ngoai ma chl yéu la qua kénh ETF quay lai thj trwong rat
manh. Ly ké ké tir dau nam, khoi ngoai mua rong hon 1,15 ty USD, trong dé dong von qua cac quy ETF dat gan 900 triéu USD. Pac biét NDTNN thwdng giai ngan manh
tai thdi diém thj trwong c6 nhirng nhip chiét khau gia Ién do &p lwc ban thao nhw thei diém thang 5-6 va thdi diém thang 11-12 vira qua.

Xu hwéng dong vén nwéc ngoai (YTD, Tr USD)
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4/12/2022
4/26/2022
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5/24/2022
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6/21/2022
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7/19/2022
8/2/2022
8/16/2022
8/30/2022
9/13/2022
9/27/2022
10/11/2022
10/25/2022
11/8/2022
11/22/2022
12/6/2022
12/20/2022

= Xu hué&ng GD ciia NDTNN trén HSX —Xu hwéng dong vén ETF VN-INDEX
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Chi sé VN-Index vé vung dinh gia thap nhat ké tir giai doan Covid-19

Dong tién tham gia bat day manh mé trong thdi diém gitra thang 11 diu thang 12 vira qua mot phan rat Ién do dinh gia da chiét khdu vé mirc gia ré khi bi ap lwc ban thao,
ha don bay trong thdi gian rat ngan. Trén co s& do, dong von nwédc ngoai kich hoat mua rong da khién thj trwérng hdi phuc kha manh ké tr vang day 873 diém. Trong ndm
2023, kha nang loi nhuan doanh nghiép sé tiép tuc sut gidam do &p lwc chi phi dau vao va lai suat tdng cao, dinh gia duy tri & nén thap sé l1a mét co hoi dé chon loc mua vao
tai vung day chu ky.

Dinh gia P/E cua chi s6 VN-INDEX
= \/NINDEX Index - Price Earnings Ratio (P/E) === ALDev3Up === ALDev2Up ALDev1Up ALAvg === ALDeviDn === ALDev2Dn === ALDev3Dn

7/31/2008 7/31/2009 7/31/2010 7/31/2011 7/31/2012 7/31/2013 7/31/2014 7/31/2015 7/31/2016 7/31/2017 7/31/2018 7/31/2019 7/31/2020 7/31/2021 7/31/2022



Thi truong Chirng khoan Viét Nam ::" MBS

Kich ban co sé va kich ban than trong:

M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 1015.66 P
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Thi truong Chirng khoan Viét Nam

\'l-l

o\'

MBS

1. Kich ban co sé VN-index dao dong 900 — 1.180
2. Kich ban khung hoang VN-index dao dong 780 — 1.080

Tang truéng EPS (QOQ)

7.2%
5.2%
3.3%
1.4%
-0.5%
-2.3%
-4.1%
-5.8%

10.20

Kich ban cc s@

Kich ban lac quan

Khing hoang

11.25

11.81

13.02

Thanh khoan thi trwong

6,227,401,210

6,804,849,442

7,008,994,925

7,658,917,997

8,125,346,103

8,620,179,681

9,145,148,624

9,419,503,082

10,292,945,345
10,601,733,705
11,247,379,288
11,584,800,666
12,290,315,027
12,659,024,478
13,038,795,212
13,429,959,069
14,247,843,576
14,675,278,883
15,115,537,250
15,569,003,367
16,036,073,468
16,517,155,672
17,012,670,342
18,048,741,966
19,147,910,352
20,314,018,092
22,197,676,048
22,863,606,329

Lower 95% Mean

847.1
861.3
866.3
882.2
893.6
905.8
918.6
925.4
946.8
954.3
970.2
978.4
995.7

1,004.8

1,014.1

1,023.7

1,043.7

1,054.2

1,065.0

1,076.1

1,087.6

1,099.3

1,111.5

1,136.9

1,163.8

1,192.4

1,238.6

1,254.9

860.1
874.6
879.8
896.2
907.9
920.4
933.6
940.6
962.6
970.4
986.6
995.2
1,012.9
1,022.2
1,031.8
1,041.7
1,062.3
1,073.1
1,084.2
1,095.6
1,107.4
1,119.5
1,132.0
1,158.1
1,185.8
1,215.2
1,262.7
1,279.5

Upper 95.0%
873.1
888.0
893.3
910.1
922.2
935.1
948.7
955.8
978.4
986.4

1,003.1
1,011.9
1,030.1
1,039.7
1,049.5
1,059.7
1,080.9
1,091.9
1,103.3
1,115.1
1,127.2
1,139.7
1,152.5
1,179.4
1,207.8
1,238.0
1,286.9
1,304.1
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PHAN III: TIEU PIEM DAU TU 2023 > MBS

Ma CP

Nganh

Gia muc tiéu

Upside (*)

Tiéu diém dau tw

CTG

ACB

FPT

NLG

HDG

Ngan hang

Ngan hang

Coéng nghé

B4t dong san

B4t dong san

VND 38,200

VND 27,800

VND 104,100

VND 39,100

VND 39,900

+43.6%

+26.4%

+36.1%

+30,3%

+27.9%

Duy tri chinh séch trich 1ap cha déng trong bbi canh ty 1& no dwdi chudn ctia ngan hang van dang trong xu huéng
gia tang. Trai phiéu doanh nghiép dwoc kiém soat can trong.

Hiéu qua hoat dong tiép tuc dwoc cai thién dang ké véi CIR hién ndm trong nhom thap nhét toan nganh, khoéng
27.3%.

Danh muc cho vay chuyén sang nhom ban 1é va SME v&i loi suét cao, chiém khodng 63.8% téng dw ng cho vay.

Chat Iwong tai san lanh manh véi LDR twong dbi thAp hon cac ngan hang khac (83% 3Q 2022). 98% cac khoan
vay déu c6 tai sdn ddm bdo va ty |é cho vay trén gia tri binh quan danh muc lién tuc duy tri trén 52%.

Quan diém quan tri than trong khi khéng bao gém trai phiéu doanh nghiép va dw no' cho vay kinh doanh bat dong
san chiém ty trong nhd. Ty 1& an toan vén va ty 1& an toan vén cép 1 riéng |& ctia ACB dat 12% va 12.5%,

Nhu cadu vé CNTT vao nam 2023 dw kién sé tidng manh khi cac doanh nghiép day manh cac sang kién kinh
doanh ky thuat sd dé& dbi pho véi tinh trang kinh té bat 6n. Chi tiéu cho CNTT dy doan sé tang 5.1% vao 2023

Trién vong tir nganh cdng nghiép gido duc trong nwée khi tang Iép trung Iwu tai Viét Nam tang trwdng nhanh
chéng, tao nén nhu cau I&n dbi véi cac don vi gido duc tw nhan chat lwong cao

Chinh sach san pham & thanh toan phu hop trong béi canh |4i suat tang. DN tiép tuc tap trung vao phan khuc
nha & vira tui tién bén canh mé rong sang BDS thwong mai, quan ly KDT va dau tw hé sinh thai.

Chién lwoc goi von & cap dd dw an cho phép quay vong vén nhanh hon, dong vén quay lai sém hon dung cho
viéc phat trién quy dat trong twong lai. CAu tric von nay ciing cho phép ty sé Net D/E kiém soat & mirc lanh manh

Ké hoach ting trwéng quy dat tham vong du trong ngan han van thiéu hut dw an quy mo Ién. HDG tap trung
quy dat phia Tay Ha Noi (Lang-Hoa Lac, Hoa Binh, cadc quan méi ndm trong dwérng Vanh dai 4), phat trién méi thém
200 ha dén 400 ha tai cac tinh c6 tiém nang trong nam 2022.

DPong lwe phat trién trong trung dai han cta HDG chinh 1& mang Ning lwong. HDG dang thudc top 4 cong ty
nang lwong tai tao niém yét co cong suat I&n nhat vao cudi ndam 2022 va theo d6 HDG dang hwédng loi tir da tang
trwdng 6n dinh cia nhu cau dién cta Viét Nam trong cac nam toi.

(*) upside so vé&i gia ngay 27/12/2022
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Ma CP

Nganh

Gia muc tiéu

Upside (*)

Tiéu diém dau tw

MWG

PC1

QTP

PVS

PVT

Ban lé

bién

bién

DAu khi

VND 61,300

VND 27,100

VND 18,500

VND 29,500

VND 26,800

+40.0%

+36.5%

+42.3%

+34.7%

+28.2%

Tim kiém co’ hdi tang trwéng thong qua cac mé hinh kinh doanh méi. AVA Kids dang c6 két quéa ban dau kha
kha quan. V&i An Khang, MWG tam thoi dung mé rong dé téi wu hoa va danh gia lai mé hinh hoat déng.

D4y manh doanh thu mang Dién tir - Dién may théng qua gia ting thi phan & lam viéc v&i cac nha cung cap téng
loi thé vé doc quyén, trong khi tap trung téi wu héa doanh thu trén mét clra hang thudc Chudi Bach Hoa Xanh.

Hoat dong xay lap dién dw kién sé séi dong tré lai nhd Quy hoach dién 8 sém dwoc phé duyét, co gia dién méi
cho cac dy an nang lwvong tai tao

Linh vwc BBS quay tre lai véi dong gop tir dy an thap tang la Dinh Coéng va Yén Thudng véi LNTT wéc 300 ty
dong.

Nha may khai thac va ché bién quang Nickel di vao hoat dong thwong mai tir dau nam 2023

Nha may hoat dong 6n dinh va dwoc huy déng san lwong dién cao tir 7,300-7,500 trkwh.
Chi phi khau hao va tai chinh dwoc kiém soat tét |am gia tdng hiéu qua kinh doanh.

Nhu ciu dién hé thdng tiép tuc ting trwdng 8%-9% trong khi hinh thai thoi tiét chuyén sang trang thai EL Nino
thuan lgi cho nhiét dién.

Luat Dau khi stra d6i dworc thong qua véi nhidu diém méi hap dan nha dau tw sé thac day linh vic tham do va
khai thac dau khi trong nwéc phét trién manh mé hon trong nhivng nam téi

Gia dau dwoc dw bao van tiép tuc duy tri & mirc cao tir 85-95 USD/thung (d4u Brent)

Chu trwong cua Nha nwéc vé ddy manh cac dw an dau tw Ién trong & ngoai nganh dau khi, gém Dy &n Lo B-
O M6n, Nam Du — U Minh, Ca Voi Xanh, B4o Vang,...

Chién lwoc dau tw ting quy md va tré hda ddi tau voi ké hoach dau tw thém 14 tau tai trong 300-400 nghin DWT
véi gia tri dau tw khodng 8.000 ty déng:

Phét trién mé réng sang linh vwe van tai khi tw nhién hoa léng (LNG) day tiém nang: Theo dy thdo Quy hoach
dién 8, nhu cau s dung LNG khodng 2.8 trtAn/nam 2025 va tang lén 12 trtAn/nam vao 2030. Pay la thj truéng van
tai ma&i day tiém ndng déi véi cong ty trong chién lwoc phét trién dai han.

(*) upside so v&i gia ngay 27/12/2022



NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)

vi-MBS

MUA - Gia muc tiéu: 38,200 VND/cp

Chung t6i duy tri khuyén nghi MUA d8i véi cd phiu CTG véi mic gid muc tiéu 38,200 VND/cp
(+40.2% upside) dua trén nhiing luan diém chinh nhu sau:

Luin diém dau tu

Danh muc cho vay chuyén sang nhém ban lé va SME vdi Igi sudt cao. Mang cho vay
SME va cho vay khach hang cd nhan (KHCN) cé su tang trudng vugt troi so véi mang khach
hang doanh nghiép (KHDN) khi dat ty |é téng trudng lan lugt 10.7% va 25.8% YTD. Hién tai ty
trong clia 2 mang cho vay nay chiém khoang 63.8% tdng du’ ng cho vay cta CTG, cao hon so
vGi murc chi 57.6% tai cubi Q3/2021 va 59.3% tai cuGi nam 2021

Trai phiéu doanh nghiép (TPDN) dugc kiém soat can trong. Tai cudi Q3/2022, danh muc
TPDN cuia CTG dat khoang 12,642 ty dong (+17.2% YTD). Ty trong TPDN trong téng du’ ng dat
1.0%, tuong duang tai cudi Q2/2022 va tdng nhe so vdi cudi ndm 2021. K& tir Q1/2019, danh
muc TPDN cta CTG da gidm 2/3 t&r mirc han 36.7 nghin ty dong (chiém 4.1% téng du ng).

Thu nhép ngoai I3i 1a moét diém sang. Trong bdi canh thanh khoan toan thi trudng tiép tuc
cang thang trong nhitng quy ti€p theo, thu nhap ngoai 1ai (NOI) sé la mdt hudng ti€ép can dugc

cac NHTM tap trung nhdm duy tri da tang trudng cla TOI cling nhu gia tdng ROE. Luy k&

972022, NOI hgp nhat cta CTG dat 12,253 ty dong (+55.7% yoy).

Hiéu qua hoat ddng tié€p tuc dudc cai thién dang ké. CIR hgp nhéat clia CTG da cd su’ cai
thién dang k€& tir ndm 2018 dén nay. Trong nam 2018, ty Ié nay 1a 49.5%, mét trong nhitng
ngan hang co ty 1& CIR cao nhat toan nganh thi trong 9T2022 con s nay chi la 27.3%, ndm
trong nhom thap nhat toan nganh (chi cao hon SHB va VPB).

Chat lugng tai san nang cao va van duy tri chinh sach trich 1ap cha dong. Piém nhan
trong viéc quan tri rai ro cia CTG dén tur chinh sach trich I1ap du phong rat chi déng trong bdi
canh ty 18 ng dudi chudn clia ngdn hang van dang trong xu hudng gia téng. Tai cudi Q3/2021,
ty 1& LLR cla CTG dat 118.6% khi ng dudi chuén cta CTG dat 2.12%; ty I& nay da tang lén muc
222.4% tai cudi Q3/2022 (dling thi¥ 2 toan nganh, chi sau VCB) khi ty 1& ng dudi chuén ctia CTG
dat 3.22%.

Rui ro dau tu

Thanh khoan hién tai ciia CTG dang & mdc cdng thdng gay ap luc I6n Ién CoF cla ngan hang
nay va dudc du bao sé khién NIM cuia CTG suy giam trong it nhat 2 quy ti€p theo.

T&ng trudng tin dung ctia CTG hién tai van con tucng d6i thap so véi cac NHTMCP khéc cling vai
ap luc du phong I6n sé kho gitp KQKD cia CTG trong ndm 2023 va 2024 qua kha quan.

Dién bién gia 12 thang Ngay béo cdo 27/12/2022
40 40,000 R .
g 35 35,000 Gia hién tai 26,600 VND/cp
g 30 30,000  Gia muc tiéu 38,200 VND/cp
§ 25 25,000 . y
5 50 20,000 % Tang gia +43.6%
15 15000 ., =
10 10,000 Von hoa 131,4;3370ty’dlj)g[g)
‘ HM\ [l M 1l HHM il >, Y
- N ~ N NN N Dién bién gia 52 19,800-37,700
SEEEEEEHEEEEE VND/cp
NeS8888888888¢8 GTGD TB hang 211 ty dong
— o — AN ™M < n (o) ~N o) o)) o ~—
- - ngay ~8.51 triéu USD
mmm KIGD —— CTG
iM 3M 12M Gidi han SHNN 30%
CTG (%) 10.4% -14.6% -29.0% Ty Ié SHNN hién 24.48%
VNIndex (%) -6.6% -25.1% -34.2% tai '
bon vi 2021A 2022F 2023F 2024F 2025F
Téng thu nhap hoat dong ty dong 53,157 57,328 61,036 77,009 86,592
Tang trudng (%) % 17.2% 7.8% 6.5% 26.2% 12.4%
LN truéc thué va DPRRTD ty dong 35,971 41,276 43,946 55,447 62,346
Téng truang (%) % 22.8% 14.7% 6.5% 26.2% 12.4%
Chi phi DPRRTD ty dong 18,382 20,929 20,794 19,222 18,372
Tang trudng (%) % 51.1% 13.9% -0.6% -7.6% -4.4%
LNTT ty dong 17,589 20,347 23,153 36,225 43,974
Tang trudng (%) % 2.7% 15.7% 13.8% 56.5% 21.4%
LNST ty dong 14,215 16,411 18,656 29,198 35,459
Téng trudng (%) % 3.1% 15.4% 13.7% 56.5% 21.4%
EPS cc ban VND 3,347 3,404 3,685 5,242 5,787
Gia tri sd sach VND 22,205 22,225 23,494 25,107 27,383
ROAA % 1.0% 1.0% 1.0% 1.5% 1.6%
ROAE % 15.9% 16.3% 16.5% 22.8% 23.7%
P/E lan 7.7x 7.6x 7.0x 4.9x 4.5x
P/B Ian 1.2x 1.2x 1.1x 1.0x 0.9x

Ngubn: CTG FS, MBS Research
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) = MBS

MUA - Gia muc tiéu: 38,200 VND/cp o, 20 30.0%
S
Cap nhat két qua kinh doanh s"; 18 25.0%
. R . n . - 16 '
Trong Q3/2022, CTG ghi nhan tong thu nhap hoat dong (TOI) hgp nhat dat 17,324 ty dong =
(+41.4% yoy), trong d6 thu nhap 13i thudn (NII) va thu nhap thuan ngoai I3i (NOI) dat lan lugt 2

trong ky dat hon 8,320 ty dong (+50.0% yoy). Chi phi hoat dong dat 4,846 ty dong (+32.9% 15.0%
yoy) gilp ty Ié CIR dugc cai thién xuéng mirc 28.0% so vdi mic 32.3% cla ca nam 2021 va '
29.8% trong Q3/2021.

Luy ké 9T2022, TOI hgp nhat dat 47,335 ty dong (+20.6% yoy), trong dé NII va NOI tang
trudng lan lugt +11.8%yoy va +55.7% yoy. Thu nhap thuan ngoai lai tdang manh nhd hoat
dong x{r ly ng dugc ddy manh gilp ngan hang thu vé hon 4,341 ty dong clng vdi hoat ddng
kinh doanh ngoai hdi dugc ddy manh (+80.1% yoy). Chi phi hoat ddng trong 972022 dat
12,940 ty dong (+14.0% yoy). Ty lé CIR trong 9T2022 dat 27.3%, giam 160 bps so Vdi
9T2021. Chi phi DPRRTD trong ky dat 18,630 ty dong (+33.0% yoy), cho thdy CTG ti€p tuc
chinh sach trich 1ap chi dong nhdm dam bao chat lugng tai san ¢ mdc an toan.

Chét lugng tai san cd su' suy gidm nhe so véi Q2/2022 ciing nhu thdi diém cubi ndm 2021
nhung cai thién nhe so vdi cung ky 2021. Ty 1€ ng xau NPL vao cudi Q3/2022 dat 1.42%, cao

—_
o

10.0%

5.0%

N DA O

14
20.0%
12,923 ty dong (+30.9% yoy) va 4,401 ty dong (+84.6% yoy). Chi phi trich 1ap du phong 12 ‘ |

0.0%

1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

mmm NII = NOI =% Thu nhap ngoai lai

hon mic 1.35% vao cui Q2/2022 cling nhu mifc 1.26% vao cudi ném 2021, nhung thap han @ 20
muc 1.67% tai cudi Q3/2021 vi anh hudng nang né cua dich Covid-19. Ty |é bao ng xau (LLR) %5 18
tai cudi Q3/2022 dat 222.4%, ti€p tuc gia tang so vai quy trudc va so véi cung ky 2021 va la E 16
mUrc cao th(r 2 toan nganh, chi sau VCB. = 4
NIM cua CTG trong 9T2022 dat 2.9%, giam nhe so v&i muc 3.04% cua ca nam 2021, nhung ° 0
tang nhe so vdi nlfa dau nam 2022. Chi phi ngudn von (CoF) cla CTG tang nhe Ién mic 3.5%

trong 972022 so vdi muc chi 3.3% cla nam 2021. Lai suat tiép tuc gia tang sé khién CoF dugc 10
du bao sé tiép tuc tang Ién trong nhitng quy ti€p theo. 8
Téng tai san cla CTG tai cudi Q3/2022 dat mirc 1,750,789 ty ddng (+14.3% so vGi dau ndm). 6
Du ng cho vay khach hang dat 1,245,238 ty dong (+10.2% so vdi cubi nam 2021), dat 100%

room tin dung dugdc cap trong nam 2022. Danh muc trai phi€u doanh nghiép chi chiém 1.0% 4
tdng du ng cho vay cta CTG tai cubi Q3/2022. V& cd cdu huy dong, tién gui khach hang tai 2
cudi Q3/2022 dat 1,189,722 ty dong (+2.4% YTD). Diéu nay khién ty 1€ LDR cua CTG tai cudi

Q3/20;2 df_:lt 8%.7°/o:AML'|’c !:halllh khNQén Déy cP thé’ khi%’n Iéli su?”tAtrong thoi gjan téi tié'p tuc téng 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022
cao khi ngan hang can phai nang lai suat nham dao bao cac ty 1é thanh khoan.
m LNTT = Chi phi hoat dong Chi phi DPRRTD

Naguoén: CTG FS, MBS Research



PN n . Wi
NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) = MBS

MUA - Gia muc tiéu: 38,200 VND/cp Cd cdu danh muc cho vay khach hang
Ludn diém dau tuv 1400
Danh muc cho vay chuyén sang nhém ban Ié va SME v@i Igi suit cao 1200
Tang trudng tin dung hgp nhat cua CTG trong 972022 dat han 10.2% YTD, trong d6 mang cho

vay SME va cho vay khach hang ca nhan (KHCN) cé su ting trudng vugt trdi so véi mang khach 1000
hang doanh nghiép (KHDN) khi dat ty 1€ tang trudng I”él:\ lugt 10.7% va 25.8% YTD. Hién tai ty

trong cta 2 mang cho vay nay chiém khoang 63.8% t6ng du’ ng cho vay clia CTG, cao hon so 800
v6i muc chi 57.6% tai cudi Q3/2021 va 59.3% tai cubi nam 2021. Trong thdi gian dai dich
Covid-19 dién ra, CTG da chu déng giam ty trong mang cho vay cad nhan nham han ché viéc ng 600
xau tiém nang gia tdng va da tién hanh gia tdng ty trong mang nay khi nén kinh t& bat dau phuc

h6i nham dat dugc murc Igi suat cao hon. 400
Trong cd cau cho vay nhdm KHCN, ty trong I6n nhat thuéc vé cac hoat dong san xuat kinh 200

doanh V@i ty 1€ 60.2% tai cubi Q3/2022. Tiép theo la mang cho vay mua nha vdi ty |1é 30.6% va
x€p sau dd la mang cho vay tiéu dung vdi ty 1€ 5.0%. Vi vai tro la mot ngan hang cé von nha [ - - . - ] ] ] [ . -
nudc, danh muc cho vay ban lé cla CTG tap trung chd yéu vao cac hoat dong san xuat kinh
doanh theo ding nhu dinh hudng cia NHNN. Cac mang kinh doanh cé tinh rui ro cao hon nhu 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022
cho vay mua xe hay cho vay tiéu dt!ng 7vc'fi Igi suat cao han sé bi han ché trong danh muc cla EFDI =DNIGn mSME ®Canhan

CTG, diéu nay gilp ngan hang cé thé kiém soat dugc chat lugng danh muc cho vay.

Trai phiéu doanh nghiép chiém ty trong khéng dang ké trong téng du ng o 1400 3.0%
Tai cudi Q3/2022, danh muc TPDN ctia CTG dat khoang 12,642 ty dong (+17.2% YTD). Ty trong E 1,200 2.5%
TPDN trong tong du' ng dat 1.0%, tuong duong tai cudi Q2/2022 va ting nhe so vai cubi ndm ¢
2021. Ké tir Q1/2019, danh muc TPDN cua CTG da giam 2/3 tur mdc hon 36.7 nghin ty dong 5, 1,000 2.0%
(chiém 4.1% téng du ng). = 800
Thi trudng TPDN k€ tir dau ndm 2022 dén nay gap nhiéu khé khén, déc biét d6i véi cac doanh 1.5%
nghiép BDS sau cac vu an lién quan dén Tan Hoang Minh va Van Thinh Phat. Ap luc mua lai trai 600
phi€u trudc han 16n dGi véi cac nha phat hanh khién thanh khoan trd nén cang thang, cling vdi 400 1.0%
dd Nghi dinh 65/2022/ND-CP lién quan dén viéc phat hanh TPDN ciing anh hudng dén kha nang
h&p thu lugng trai phi€u phat hanh mdi. Diéu nay dan dén lugng phat hanh trai phiéu suy giam 200 0.5%
manh trong 972022 va du kién la ca quy cudi nam.

A Lo s . “ n o - 0.0%
Viéc khong sé hitu mot danh muc TPDN qua I6n trong giai doan nay giup CTG khong chiu ap luc 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

thanh khoan ciing nhu rii ro dén tur cadc nha phat hanh, cling nhu giam ap luc trich lap du
phong va do dé cé dudgc Igi thé trong viéc gia tang thanh khoan trong quy cudi nam 2022, tir do
c6 du diéu kién nhan thém room tin dung mdi trong nam 2023.

mmm Cho vay khach hang  =mmm TPDN  ====TPDN/T8ng du ng

Ngudn: CTG, MBS Research



L ) ) i
NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) = MBS
MUA - Gia muc tiéu: 38,200 VND/cp 000 Co cau thu nhéap thuan ngoai lai

Luin diém dau tu ’

Thu nhap ngoai I3i 1a mdt diém sang

ty dong

4,000

Trong bdi canh thanh khoan toan thij trudng ti€p tuc cdng thdng trong nhitng quy tiép theo, thu
nhap ngoai Idi (NOI) s& Ia mét hudng ti€p can dugc cac NHTM tap trung nham duy tri da tang

trudng cua TOI ciing nhu gia tang ROE. Luy ké 9T2022, NOI hgp nhat cla CTG dat 12,253 ty I I . I
2000 W m I [ I I

3,000

dong (+55.7% yoy). Thu nhap tu phi (NFI) ti€p tuc dong vai tro chinh trong cg cau NOI véi ty 1é

35.1% va tang trudng +13.1% yoy. Trong khi d6, hoat dong kinh doanh vang & Forex cling nhu

cac hoat ddng xUr ly ng tdng trudng dang ké so vdi cling ky gilp thu nhap tir 2 mang nay ting 1,000
trudng lan lugt +80.1% yoy va +145.5% yoy.

NFI la mét trong nhitng ngudn thu ngoai I3i 6n dinh va dugdc tap trung nhiéu nhét ctia CTG trong
nhifng ndm qua. Vi viéc tung ra cac san pham iPay va eFAST gilp s6 lugng KHCN va KHDN sur
dung dich vu e-banking dat [an lugt 5.9M KH (+51.2% yoy) va 188K KH (+27.8% yoy). Diéu (1,000)

1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

nay s& gillp CTG co thé gia tdng cung cp cac dich vu tai chinh thdng qua ban chéo san pham tir ® NFI = Vang & Forex Dau tu ching khoan ~ ® Khac
dé gia tang hoat dong thu phi.

Bén canh dd, hién tai CTG cling dang chiém ty trong 12.5% va 11-13% trong cd cau giao dich  1.60% 50.0%
FX trén thj trudng 1 va 2 cling gilp ngdn hang nay mang vé mét nguén thu dang ké tir hoat 45.0%
A . \ Ae N \ A 7 A \ A A \ ]_400/0 .

dong kinh doanh vang & FX. Cudi cung va khéng kém phan quan trong la nguon thu dén tu hoat
dong thu tir x ly ng. VGi viéc trich 1ap dy phong rat cha dong k€ tir Q3/2021, thu nhap tir xIr ly L 205 40.0%
ng cta CTG da tang trkrdng dang Ifé so Vdi trudc dich,Ngil]p khoan thu nay gia tdng ty trong tr  ~°" 35.0%
mu'c 20.6% NOI tai cudi Q3/2021 1én hon 53.0% tai cudi Q3/2022. o

1.00% 30.0%
Hiéu qua hoat dong tiép tuc dudc cai thién

0.80% 25.0%

CIR hgp nhét ctia CTG da cb su cai thién dang ké tir ndm 2018 dén nay. Ca ndm 2018, ty 1é nay

la 49.5%, mdt trong nhitng ngan hang cd ty 1€ CIR cao nhat toan nganh thi trong 972022 con  0.60% 20.0%
s6 nay chi la 27.3%, nam trong nhdm thdp nhét toan nganh (chi cao han SHB va VPB) va la 15.0%
ngan hang NHTMNN hiéu qua nhat (xép trén BID va VCB). Diéu nay cho thay dugc mot no luc  0.40%

nang cao hiéu qua dang ghi nhan cua CTG. 10.0%

, . x . . 0.20%
Tuy réng CIR cla CTG d& cd su tang trudng dang ké nhung vi danh muc cho vay van con tap ° >.0%
trung nhiéu vao nhdom KHDN cling nhu cac hoat dong cho vay ban 1é Igi suat cao van dugc kiem  0.00% 0.0%
soat chat ché, cung véi chinh sach trich 1ap rat chd dong khién cho LN cia CTG khong qua an 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

tugng, dan dén cac chi s6 vé hiéu qua sinh Igi nhu’ ROE va ROA van con & mirc thap so vdi toan

nganh. 9T2022, ROE va ROA ctia CTG dat [an lugt 15.6% va 1.0%. —ROA (LHS) ===CIR =———ROE

Ngudn: CTG FS, MBS Research



Ay R n Wi
NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) o’\f MBS

MUA - Gia muc tiéu: 38,200 VND/cp
Ludn diém dau tu
Chat lugng tai san dugc nang cao va van duy tri chinh sach trich 1ap cha dong

Ty 1€ ng xau (NPL) cta CTG van dang trong xu hudng ting k& tir cudi ndm 2021 dén cudi
Q3/2022 nhung van dang ¢ mdic thdp hon so véi thai diém dinh cla dich Covid-19 Q3/2021. Ty
Ié ng nhdm 2 van dang trong xu hudng gia tdng k€& tir Q3/2021. Tai cubi Q3/2022, ty I&é ng
nhém 2 dat 1.80%, so vGi murc 1.05% tai cu6i ndm 2021 va 0.45% tai cudi Q3/2021. Diéu nay
cho thay cac khoan ng tai cd cdu van dang dugc x(r ly theo 16 trinh va sé dugc dua vé ng du
tiéu chuan trong nhiing quy tié€p theo.

Diém nhén trong viéc quan tri rdi ro clia CTG dén tir chinh sach trich 18p du phong rét chi dong
trong béi canh ty &€ ng dudi chudn clia ngan hang van dang trong xu hudng gia tdng. Tai cudi
Q3/2021, ty 18 LLR cla CTG dat 118.6% khi ng dudi chudn cia CTG dat 2.12%; ty 1é nay d3
tang l1én murc 222.4% tai cudi Q3/2022 (dirng th( 2 toan nganh, chi sau VCB) khi ty 1€ ng dudi
chuén ctia CTG dat 3.22%.

Du phéng va dinh gia

Trong nam 2022, chung t6i ky vong CTG sé dat TOI hgp nhat 57,327 ty dong (+7.8% yoy),
trong dé NII va NOI [an lugt chi€m ty trong 77.0% va 23.0%. VGi ky vong ty |é CIR hgp nhat ca
nam 2022 dat 28%, chi phi hoat dong dugc du bao sé & mirc 16,051 ty dong (-6.6% yoy). Chi
phi trich 1dp DPRRTD dudc ky vong sé dat 20,928 ty dong (+13.9% yoy) véi ky vong CTG sé tiép
tuc duy tri ty 1é du phong/du ng cho vay & mic 1.8%. TU do, LNTT hgp nhat cia CTG trong
nam 2022 dugc du bdo sé dat 20,347 ty dong (+15.7% yoy), hoan thanh 100% ké hoach dé ra.

Trong nam 2023, ching t6i ky vong CTG sé cé dugc han muc tang trudng tuong duang vdi nam
2022 vi hién tai miic nay tuong d6i hop ly d6i véi hau hét cdc NHTM nhdm thuc hién chinh séch
tién té khéng qua ndi 16ng ctia NHNN dbng thai phu hgp véi nhitng no Iuc néng cao chat lugng
tai san cla CTG. LNTT trong nam 2023 dugc du bao & mirc 23,152 ty dong (+13.8% yoy).
Chung toi dinh gia cd phi€u CTG véi mic gid muc tiéu 38,200 VND/cp theo 2 Phuong phap:
Thu nhép thang du (Residual Income-RI) va so sanh P/B toan nganh. Trong phugng phap RI,
ching tdi st dung ty suét chiét khdu Re=14.1% va P/B=1.3x trong Phuong phap so sanh P/B.

250.0%

200.0%

150.0%

100.0%

50.0%

0.0%
1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

mmmm [[R  ====NPL (RHS) ====Ng nhém 2 (RHS)
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ty dong

mmm Chi phi DPRRTD === DPRRTD/Du ng

Ngudn: CTG FS, MBS Research
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)

vi-MBS

MUA - Gia muc tiéu: 38,200 VND/cp

Bao cao KQKD (Ty dong 2021A 2022F 2023F 2024F 2025F
Thu nhap ai thuan 41,788 44,126 45,494 59,060 66,114
Thu nhap thuan tir HDDV 4,961 5,787 6,659 7,700 8,886
Lai thuan tir HDKD vang va ngoai hdi 1,812 2,519 2,965 3,429 3,638
Lai thuan tir HD mua ban CKKD 496 411 584 732 891
L&i thuan tr mua ban CKDT 224 (47) 76 (36) (45)
Lai thuan tir HDKD khac 3,875 4,532 5,259 6,125 7,108
Tong thu nhap hoat dong 53,157 57,328 61,036 77,009 86,592
Chi phi hoat dong 17,186 16,052 17,090 21,563 24,246
LNTT va truwéc DPRRTD 35,971 41,276 43,946 55,447 62,346
Chi phi DPRRTD 18,382 20,929 20,794 19,222 18,372
LNTT 17,589 20,347 23,153 36,225 43,974
Chi phi thué TNDN 3,374 3,937 4,496 7,026 8,515
LNST 14,215 16,411 18,656 29,198 35,459
LN c8 ddng thiéu s6 127 54 63 100 123
LNST cho Ngan hang 14,089 16,357 18,593 29,099 35,336
Can Poi Ké Toan 2021A 2022F 2023F 2024F 2025F]
Tién va tugng duang tién 11,331 12,153 11,536 12,654 12,919
Tién glri tai NHNN 23,383 25,078 28,100 31,579 35,594
Tién gui va cho vay cac TCTD 149,317 244,473 191,528 210,747 236,157
Chirng khoan kinh doanh (CKKD) 2,475 4,902 5,756 6,942 8,245
Phai sinh va cac TSTC khac 1,455 1,613 1,808 2,032 2,290
Cho vay khach hang 1,130,668 1,253,901 1,405,000 1,578,954 1,779,711
Dy phong cho vay (25,795) (30,223) (34,497) (38,916) (43,439)
Chirng khoan dau tu 177,545 188,239 168,597 186,529 211,980
Pau tu dai han khac 3,290 3,353 3,424 3,499 3,576
Tai san c6 dinh 10,496 9,735 9,155 8,679 8,119
BDS dau tu - - - - -
Tai san Qé khéc 47,423 74,547 46,776 60,847 70,932
TONG 'I:AI SA,N 1,531,587 1,787,771 1,837,183 2,063,547 2,326,084
NO PHAI TRA 1,437,938 1,680,337 1,718,939 1,926,127 2,164,621
NG NHNN, Chinh phu 33,294 100,312 105,328 110,594 116,124
Tién guri, vay cac TCTD khac 138,834 257,050 147,525 173,685 213,565
Tién gl ctia khach hang 1,161,848 1,197,519 1,338,251 1,492,451 1,667,281
V8n tai trg, Gy thac dau tu 2,528 2,508 2,810 3,158 3,559
Phét hanh gidy t& c6 gid 64,497 81,504 85,013 95,338 108,087
Cac khoan ng khac 36,937 41,445 40,013 50,901 56,005
VON CHU SO HOU 93,650 107,434 118,243 137,420 161,463
Vén diéu 1& 48,058 48,058 52,863 58,150 63,965
Théng du v8n ¢8 phan 8,975 8,975 8,975 8,975 8,975
V6n khac 516 516 516 516 516
Quy ctia TCTD 13,673 16,127 18,916 23,281 28,581
Chénh léch ty gia 245 330 387 482 600
LN chua phan phéi 21,488 32,707 35,834 45,214 57,962
Lgi ich CP khéng kiém soat 695 722 753 803 865

TONG NO' PHAI TRA VA VCSH 1,531,587 1,787,771 1,837,183 2,063,547 2,326,084

Ty s0 tai chinh

Tang truéng

Tang trudng tai san 14.2% 16.7% 2.8% 12.3% 12.7%
Tang trudng cho vay va dau tu 15.7% 10.2% 9.1% 12.2% 12.8%
Tang trudng tién gli va gidy td cé gia 16.8% 4.3% 11.3% 11.6% 11.8%
Tang trudng LN trudc thué va DPRRTD 22.8% 14.7% 6.5% 26.2% 12.4%
Tang trudng LNTT 2.7% 15.7% 13.8% 56.5% 21.4%
An toan von

CAR 10.8% N/A N/A N/A N/A
VCSH/T6ng tai san 6.1% 6.0% 6.4% 6.7% 6.9%
bon b5y tai chinh 16.4 16.6 15.5 15.0 14.4
Chat lugng tai san

Ty I&€ NG nhdm 3-5 1.3% 1.5% 1.8% 1.3% 1.2%
Ty I&é ng nhom 2 1.1% 2.0% 1.8% 1.8% 1.7%
Ty |& bao ng xdu (LLR) 180.4%  160.7%  140.3%  197.2%  203.4%
Thanh khoan

Ty s0 cho vay/tién gui (LDR) 81.5% 77.3% 84.5% 85.0% 85.2%
TS thanh khoan cao/Téng TS 23.9% 26.7% 22.2% 21.8% 21.8%
TS thanh khoan/tién giri KH 27.4% 30.6% 25.6% 25.4% 25.4%
Kha néang sinh Igi

ROA 1.0% 1.0% 1.0% 1.5% 1.6%
ROE 15.9% 16.3% 16.5% 22.8% 23.7%
NIM 3.0% 2.8% 2.6% 3.1% 3.1%
TN lai thuﬁn/TSng TNHD 78.6% 77.0% 74.5% 76.7% 76.4%
Chi phi HD/Téng TNHD (CIR) 32.3% 28.0% 28.0% 28.0% 28.0%
Pinh gia

EPS cg ban (VND) 3,347 3,404 3,685 5,242 5,787
Gia tri s6 sach (VND) 22,205 22,225 23,494 25,107 27,383
P/E 8.1x 8.0x 7.4x 5.2x 4.7x
P/B 1.2x 1.2x 1.2x 1.1x 1.0x
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NGAN HANG TMCP A CHAU (HSX: ACB) I\ MBS
MUA, Gia muc tiéu: 27,800VND (upside: 26%) BIEN DONG GIA Ngay bdo cdo 27/12/22
Két qua kinh doanh tang truong kha quan trong 9 thang dau nam 2022, déng luc o s KLGD (tr_cp) e=====Gia ('000 VND) “ Gia hién tai VND 22,100
chinh dén tur khoan thu nhap 1ai thuan tang 20.7% so voi 9 thang dau nam 2021. 20 Gid muc tiéu VND 27,800
Lgi nhudn sau thué dat hon 10,800 ty dong, ting 51% so vdi 9 thing dadu ndm . N~/ 40 Téng/giam 26.4%
2021. Pinh gid cé phiéu & mic 27,800 dong/cé phiéu, ching téi khuyén nghi 30

MUA c6 phiéu ACB. . ” Bloomberg ACB VN EQUITY
n . A n 10 V6n hoa thi trudng 55,660 ty dong

Thong tin cap nhat . ‘ ‘ o .
0 il H\\ H\\H\m VTG i , DBiendong 52 tuan VND 17,500
Két qua kinh doanh tang truong kha quan. Thu nhap Iai thuan cua 9 thang’dau nam 0\00\0 R ,\,\,{),0)0’)/ o oA P o’\@@@m VND 28,600
2022 tang trudng 20.7% so vdi 9 thang dau nam ngoai, v8i dong luc chinh dén tir viéc T 3T oT 17 KLGD trung binh 8,694,550
giam chi phi huy dong vén khién NIM c6 sy cai thién. Ngoai ra, Thu nhap ngoai lai tdng  pcp (%) 1% 16% 5% 59, SO hiiu t6i da NN 30%
10% so vGi 9T2021. VN INDEX (%)  -6% -24% -36% -34% SO hitu hién tai NN 30%
Chat lugng tai san cai thién. Ty 1€ ng xau tang nhe so véi quy 2, 8 miic 1.01%. Ty Ié nGd  Chi tiéu PVT 2021 2022F 2023F 2024F 2025F
nhdm 2 chi con 0.44%, gidm 0.09% so véi cubi ndm 2021. Tong thu nhap hoatdong Ty déng 23,564 26,454 28,925 32,145 36,159
Lgi nhuan trudéc thué va chi phi Ty dong 15,334 17,953 20,090 22,962 26,608
N e . C s Ao © . Tang trudng so véi clng ky % 17% 12% 14% 16%
NIM duy tri 6 mirc 6n dinh nhg giam chi phi von ciing nhu day manh cho vay ban Chi phi du phong Ty déng 3,336 997 1,676 1,041 1,127
lé. So v@i cung ky, chi phi von da giam hon 1%, mirc giam cao so v@i trung binh  Tang truéng so véi cing ky % -70% 68% -38% 8%
naanh Lgi nhuan trudc thué Tydéng 11,998 16,956 18,414 21,921 25,481
9 ) Tang trudng so vdi cung ky % 41% 9% 19% 16%
o n n fe L ot ea s e s N e 1A o Lgi nhudn sau thué Ty dong 9,603 13,565 14,731 17,537 20,385
Tang von thong qua phat hanh co phiéu tra co6 ti'c nam 2021. Von diéu |€ cua ACB Téng truéng so véi cling ky % 41% 9% 19% 16%
dugc tang Ién haon 33.7 ngan ty dong, tuong Ung vai mic tang thém 6,755 ty dong trong  EPS (co ban) dong 3,554 4,016 4,362 5,192 6,036
« “ m aw A ~ s > . ~ S S BVPS dong 16,618 17,311 21,672 26,865 32,900
nam nay. Nguon von tang thém da giup ACB quan tri rui ro tét hon. Ty |€ an toan vén cua ROAA % 1.8% 2.4% 2.3% 2.5% 2.5%
ACB téng 1én 12% & thdi diém cudi quy 3 2022. ROEA % 21.4% 23.2% 20.1% 19.3% 18.3%

. a e s A . o~ R , . N . PJE [an

Pinh gia cd phiéu: Tai mic gid hién tai 20,600 déng/ cd phi€u, ching tdi khuyén nghi / 5.8 5.1 4.7 4.0 3.4
MUA véi c6 phiéu ACB, véi gid muc tiéu sau 12 thang 1a 27,800 ddng/ c6 phiéu theo phuang  P/B lan 1.24 1.19 0.95 0.77 0.63

phap R/I.
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NGAN HANG TMCP A CHAU (HSX: ACB)

’
MBS

MUA, Gia muc tiéu: 27,800VND (upside: 26%)
CAP NHAT KET QUA KINH DOANH 9T 2022

Trong quy 3, ACB ghi nhan gan 5,000 ty dong Igi nhuan trudc thué, tang 71% so vdi cung ky (svck). Trong do,
khoan thu nhan lai thuan tang 33.4%, |én han 6,000 ty dong. Quy 3 ndm nay ciing la quy ghi nhan Igi nhuan lai
thuan cao nhat, tinh tir nam 2018 dén nay.

Ly ké dén ngay 30/9/2022, ACB ghi nhan Igi nhuan trudc thué€ dat han 13,500 ty dong, tang trudng han 50.6%
svck, va hoan thanh han 90% ké hoach da dé ra cho nam 2022. Lgi nhuan sau thué dat hon 10,800 ty dong,
tang 50.8% scvck.

Thu nhap 13i thuan 9 thang dau nam tang 20.7% svck, dat trén 17 nghin ty dong. V& mang thu nhap ngoai lai, 9
thang dau nam ghi nhan gan 3,800 ty dong, tang 10% svck. Lai thuan tir hoat dong dich vu tang 21.1% svck,
ghi nhan gan 2,600 ty dong. Trong dé, mang bancassurance dong gdp ty trong I&n trong thu nhap phi dich vu cla
ngan hang véi doanh s6 bao hiém ludn thudc top dau thi trudng. Tuy nhién, trudc dién bién khéng thuan Igi tir thi
trudng chiing khoan Viét Nam tir dau ndm nay, ngan hang ghi nhan khoan 16 Iy ké khodng 277 ty dong dén tur
hoat dong dau tu chiing khoan kinh doanh. Chi phi hoat dong ciing tdng 30% svck, han 7,500 ty dong.

Diém nai bat 1a chi phi trich 1ap du phdng ctia doanh nghiép lai cd su’ di ngudc lai so v&i cac ngan hang khac. Trong
1H2022, ngan hang hoan nhap 270 ty dong, trong khi quy 3 trich Iap chi phi du’ phong rui ro tin dung 90 ty dong.
Ly ké 9 thang 2022, chi phi du phong rui ro tin dung clia ngan hang dugc hoan nhap gan 180 ty dong, trong khi
cung ky nam 2021 khoan chi phi nay dugc trich Iap han 2,800 ty dong. Diéu nay phu hgp vdi nhan dinh trudc do
cla cong ty khi vao nam ngoai, doanh nghiép da chu dong trich 1ap du phong khoang 2,300 ty do covid va du bao
néu tinh hinh kha quan thi khoan nay sé hoan nhap va tao ra mot khoan thu nhap bat thudng cho nam nay.

V@i két qua kinh doanh hiéu qua va tang trudng cao, ACB la ngan hang cé ty suat Igi nhuan trén von chd sé hitu

tiép tuc ndm trong top dan dau thi trudng, trén mic 27%.

KET QUA KINH DOANH

8,000

6,000

4,000

b Illlll”‘
I I I I S I T S T T S T S T N T S Vs WS DR PR
DAY A AN NN DL V7 V7 Q7 QU QY QY QY
O IR G IR I G U e e R G i o
Q QM QO O QO O QU O Qo O Qo O Qoo

EmLNST mTéng thu nhdp hoat déng
8,000
6,000

4,000

2,000

mmmm Thu nhap 13i thuan

Thu nhap ngoai l3i === Chi phi hoat dong
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NGAN HANG TMCP A CHAU (HSX: ACB)

[/
vi-MBS

MUA, Gia muc tiéu: 27,800VND (upside: 26%)
LUAN PIEM PAU TU
NIM van ting du I3i suat huy dong ting

+ Trong quy 3, NIM cta ngén hang tiép tuc c6 su cai thién, tdng nhe 5 diém cd ban Ién 4.13% so vdi quy 2
trudc do, nhd ty 1€ Igi turc trén tai san sinh 13i (YEA) tang nhanh hon ty 1€ chi phi von huy dong (COF).

« Tuy nhién, do thdi diém tang I3i sust manh nhét rai vao dau quy 4 cling véi do tré cla ky han huy dong nén
viéc 13i sudt huy dong tdng 1én tai cac ngan hang van chua phan &nh hét vao hoat dong kinh doanh clia ngan
hang. Diéu nay sé 1a yéu td tac dong tiéu cuc dén chi phi huy déng vén clia ngan hang va cé thé lam giam chi
s6 NIM trong thdi gian tdi.

« Tang trudng tin dung trong nam nay dat 13%. TGi cubi quy 3, tin dung cla ACB tang 11.1%, nhu vay ngan
hang van con khoang 1.9% tudng ducng vdi 6,700 ty dong trong quy 4.

Chat lugng tai san lanh manh

« Tng ng xau ting 44% svck 1én 4,056 ty dong, tudng duong vai 1.01% tong du’ ng cho vay. Tuy nhién, ng
nhom 5 ciling gay chu y khi tdng 119% svck va 46% so V@i quy 2/2022, tuang duang véi 3,190 ty dong.

« Hién tai, ACB chi mdi trich lap 90 ty dong chi phi du phong trong quy 3 (giam 89%b svck) vi ngan hang ti€p tuc
hoan nhap du phong da trich 1ap cho ng tai cg cau trong cac quy dau nam. Vi vay, ty I LLR giam con 137.8%
trong quy 3 tlr 185% tai thdi diém cudi quy 2 2022.

« Ty lé du ng tin dung/ von huy dong (LDR) & mic 83%, dam bao tuan tha ty 1€ thanh khoan theo quy dinh cla
Ngan hang Nha nudc.

 Danh muc tin dung véi tap trung chu yéu vao mang ban lé vdi ty 1én han 94%. 98% cac khoan vay déu co tai

san dam bao va ty 1€ cho vay trén gia tri binh quan danh muc lién tuc duy tri trén 52%
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NGAN HANG TMCP A CHAU (HSX: ACB)
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vi-MBS

MUA, Gia muc tiéu: 27,800VND (upside: 26%)
LUAN DPIEM PAU TU
Chat lu'gng tai san lanh manh

« Vé mat dau tu tai chinh, danh muc dau tu cia ACB dudc danh gia lanh manh khi khong bao gom trai phi€u
doanh nghiép va du ng cho vay kinh doanh bat dong san chi€m ty trong nho. Do dd, hoat dong ctia ACB
khong bi anh hudng bdi mot sé quy dinh gan day lién quan dén bat dong san va trai phi€u doanh nghiép.

« ACB dugc cac td chiic xép hang uy tin nhu Moody’s va Fitch danh gid 1a ngan hang c6 chét lugng tai san
vitng chic, ndm trongtop dan d&u vé quan tri rdi ro va c6 md hinh rui ro hiéu qla

« Ty Ié an toan vOn va ty 1€ an toan von cap 1 riéng |é cia ACB dat 12% va 12.5%, cao haon yéu cau toi
thi€u 8% ctia Ngan hang nha nudc.

+ Ngoai ra, ACB dang trién khai du’ &n nang cp cdng tac quan tri an toan vén theo Basel III (hién dang dudc
ra soat mdc do tudn tha bdi bén tu van déc 1ap KPMG), dap (ng cac chudn muc quan tri rdi ro quéc t&
nham dam bao Igi ich cao nhét cho khach hang va c6 déng.

Ty Ié CASA dudc ky vong sé co su cai thién

Ty 1 tién gui khdng ky han trén tong tién gli clia ngdn hang cd su sut giam nhe (-78 diém cc ban) trong
quy 3 so V@i cubi quy 2. Tuy nhién, nhin chung, diéu nay cling phu hgp trong bGi canh Iai suat huy dong tang
manh, khach hang cé xu hudng t6i uu dong von thay vi gui khdng ky han nhu trudc.

Tuy nhién, ngan hang ciing dat muc tiéu ty Ié CASA dat mirc 28% - 29% vao cudi nam nay, véi ky vong vao

su’ phat trién cia hé thdng ngén hang sé.

Ngoai ra, ngan hang ciing Ién ké hoach phan phdi Igi nhuan 2022 (thuc hién trong nam 2023) vdi ty I€ chia
25%o, trong d6 15% bang cd phiéu va 10% bang tién mat.
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NGAN HANG TMCP A CHAU (HSX: ACB)

vi-MBS

MUA, Gia muc tiéu: 27,800VND (upside: 26%)
RUI RO PAU TU
Room tin dung dang la van dé dai véi toan nganh khi Ngan hang nha nudc chiu tadc dong bai ap luc lam phat toan

cau ma trd nén than trong han trong viéc ndi room tin dung. Ngoai ra, viéc Iai suat huy déng tang trong thdi gian
qua dugc du bao s€ phan anh rd rang han vao Igi nhuan va chi phi ciia ngan hang trong thdi gian tdi.

Chinh vi vy, NIM ctia ACB néi riéng va toan nganh ngan hang ndi chung cé thé suy giam manh hon du kién trong

thdi gian tdi, tac dong tiéu cuc l1én két qua kinh doanh cta ngan hang.
MO HINH DU PHONG VA DPINH GIA
Chung t6i du phéng:

+ TOI clia ACB trong nam 2022 va 2023 sé dat lan lugt la gan 26,500 ty dong (+12% yoy) va 29 nghin ty
dong (+9% yoy)

« LNTT 2022F dat 17,000 ty dong (+41.7% yoy) va 2023F dat 18,414 ty dong (+8.6% yoy)

- Chi phi DPRRTD 2022F dat 997 ty ddng (-70% yoy) va 2023F dat 1,675 ty dong (+68% yoy)
« Thu nhép tir 13i du tinh dat 82% téng thu nhap hoat ddng trong ndm 2022 va 2023

+ Chi phi hoat dong dat 8,500 ty dong trong nam 2022 (+3% yoy) va 8,800 ty dong 2023F.

+ Trudc ap luc cla viéc tang 13 sudt huy dong, ching toi cho rang ty 1&é CASA cia ACB trong ndm 2022F
va 2023F sé & mUc 21%)/ nam

Tang trudng tin dung dat mic 13%. Tinh dét hét quy 3 nam 2022, tang trudng tin dung clia ACB dat 11.1%. Nhu
vay, ngan hang van con 1.9% tin dung trong quy 4, tuang dudng vai han 6,700 ty dong.

NIM cla ACB trong nam 2022 du phéng dat 4.03%. NPL dat 0.67%. ROE va ROA lan lugt dat 23.2% va 2.36%

MUC TANG TRUO'NG DOANH THU
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NGAN HANG TMCP A CHAU (HSX: ACB)

KET QUA KINH DOANH DVT 2021 2022F 2023F 2024F 2025F CHI SO TAI CHINH THEO QUY

Thu nhap 1ai thuan ty dong 18,945 21,671 23,746 26,335 29,915 Thu nhap 13i thuan ty dong 4,521 6,032 33%
Lai/L0 thuan tr hoat dong dich vu ty dong 2,894 3,135 3,387 3,848 4,167 Thu nhap ngoai Ii ty déng 1,170 1,059 -9%
Lai/(I0) thuan tir hoay dong kinh doanh ngoai héi va vang ty dong 872 959 1,055 1,160 1,218 Tong thu nhap hoat dong ty dong 5,690 7,091 25%
L&i/(10) thuén tir mua ban chitng khoan kinh doanh ty dong 450 225 236 260 273 Chi phi hoat dong ty dong 2,254 2,526 12%
L&i/(18) thun tir mua ban cerng khodn dau tu ty dong 244 293 322 354 390 Ldi nhuén truéc chi phi du phéng ty dong 3,436 4,565 33%
Thu nhép tir gép v6n, mua c8 phan ty dong 20 21 22 23 25 Chi phi du phéng rdi ro tin dung ty dong 820 90 -89%
L&i/(16) thuan tir hoat dong khac ty dong 139 149 157 165 173 Ldi nhuan trudc thué ) ty dong 2,616 4,475 71%

Thu nhép ngoai lai ty dong 4,619 4,782 5,178 5,810 6,245 . ’

TGNG THU NHAP HOAT PONG ty déng 23,564 26,454 28,925 32,145 36,159 1y 4na tin dung so véi du ky 8.0% 11.1%

TONG CHI PHi HOAT DONG ty dong 8,230 8,501 8,835 9,183 9,552 Tang trudng tign giri KH so véi dau ky 3.6% 3.2%

LN thuan tir hoat dong kinh doanh truéc CF du phong

riii ro tin dung ty déng 15,334 17,953 20,090 22,962 26,608 Chi phi hoat d6ng/ Téng thu nhap hoat dong 39.6% 35.6%

Chi phi du phong rdi ro tin dung ty dong 3,336 997 1,676 1,041 1,127

TONG LOT NHUAN TRUGC THUE ty dong 11,998 16,956 18,414 21,921 25,481

Chi phi thué thu nhap doanh nghiép ty dong 2,395 3,391 3,683 4,384 5,096

TONG LOT NHUAN SAU THUE ty dong 9,603 13,565 14,731 17,537 20,385

Lgi ich clia c8 déng thiéu s& ty dong - - - - - l , 2023F

C8 déng cuia Cong ty me ty dong 9,603 13,565 14,731 17,537 20,385  1angtruGng TS&ILN .

L3i cd ban trén c8 phiéu (VND) dong 3,498 - - - - E “fr t:éi:f:jéu o Of ig;g lg-zg 12-;3 E-g? gié

0 . . . . .

BANG CAN DéI KE TOAN 2021 2022F 2023F 2024F 2025F| TT tién gu1 clia KH & Phat hanh GTCG % 9.39 8.43 8.34 10.86 10.09
Tién mét, vang bac, da quy ty dong 7,510 5,647 10,789 5,492 12,243 TT LN tl‘lch chi |:’)hI' dl_erhbng & thué % 45.53 17.08 11.90 14.30 15.88
Tién guri tai Ngan hang nha nudc Viét Nam ty dbng 32,350 29,360 29,152 25,822 26,611 TT Igi nhuan trugc thué % 25.03 41.32 8.60 19.04 16.24
Tién gui tai cac TCTD khéc va cho vay cac TCTD khac ty dong 49,819 55,242 34,504 44,158 43,469 o - -
Chimg khoan kinh doanh ty dong 11,260 2,004 9,288 6,637 9,876 An toan vén
Cac cong cu tai chinh phéi sinh va cac tai san tai chinh khac ty dong 227 227 227 227 227 Téng ng phai tra/V6n CSH fan 10.75 8.82 7.65 6.80 6.20
Cho vay khach hang ty dong 356,051 402,613 463,044 532,223 608,686 V8n CSH/Tong TS % 8.51 10.18 11.55 12.83 13.89
Hoat dong mua ng ty dong - - - - - T6ng TS/Vén CSH lan 0.12 0.10 0.09 0.08 0.07
Chimg khoan dau tu ty dong 59,475 65,763 72,334 76,856 80,951 - - - - -
Gop vBn, dau tu dai han ty dong 172 161 176 245 243 Chat luong TS - - - - -
Tai san ¢ dinh ty dong 3,763 4,343 4,563 4,875 5,341 NG x&u (nhém 3-5) % 0.77 0.67 0.68 0.71 0.68
B&t dong san dau tu ty dong 216 216 216 216 216 NG nhém 2 % 0.52 0.31 0.34 0.39 0.35
Tai san C6 khac ty dong 6,929 8,543 9,180 10,696 12,389 Dv phong cho vay KH/ Nd xau % 205.24 229.06 229.28 196.47 189.95

TONG TAI SAN ty dong 527,770 574,119 633,474 707,447 800,252 N 3 - . -
& A A . en Thanh khoan - - - _ _

TONG Nq PHAI TRA R ; ty d’gng 482,869 515,654 560,277 616,713 689,134 Du ng/ v8n huy déng % 77.85 82.79 87.76 91.72 93.85
??écnk;%a?a"fa ;hc'gs ?2#3’?( r']\‘éENN Vigt Nam g gg:g 54 390 48,908 5301 54,007 css15 TS thanh khoan cao/ Tong TS % 16.99 15.72 11.75 10.67 10.29

r r ’ ’ r 2 A ¥ 0,

Tién gui cta khéch hang ty dong 379921 410314 451609 496770 543241 | thanh khoan cao/ Tien gt KH o 23.60 22.00 16.48 15.19 15.15
Cbng cy tai chinh phai sinh va cac khoan ng tai chinh khac ty dong - - - - - LGi nhuan ) ) ) ) }

dun\g’°k”hgi' trg, uy thac dau tur cda Chinh phd va cac to chic tin -y 4 86 163 158 175 218 ROA % 1.82 2.36 2.33 2.48 2.55

Phét hanh giay t3 6 gid ty ddng 0598 34762 30580 37,787 45232 ROC o pst 22 s 03 18
Cac khoan ng khac ty dong 17,920 21,507 24,018 27,974 31,726 e . . o . : : : :

VON CHU SO HUU ty dong 44,901 58,466 73,197 90,734 111,118 Th_u nhap 1ai thuan/Tgng thu nh?p hoat df_mg %o 80.40 81.92 82.10 81.92 82.73
Vén digu 18 ty dong 27,291 34,046 34,046 34,046 34,046 Chi phi hoat dong/ Tong thu nhap hoat dong % 34.93 32.13 30.54 28.57 26.42
C8 phiéu quy ty dong 7,164 9,188 11,380 13,988 17,023 L - - - - -
Vé&n khéc ty dong - - - - - Binh gia R - - - - -
Quf clia t8 chic tin dung ty dong ) ) B} . . EPS (cd ban) ddng 3,554 4,016 4,362 5,192 6,036
Lgi nhuén chua phan phdi ty dong 10,445 15,232 27,771 42,700 60,049 BVPS dong 16,618 17,311 21,672 26,865 32,900
Lgi ich cda c§ dong thiéu s§ ty déng - - - - - P/E fan 5.80 5.13 4.72 3.97 3.41

NO PHAI TRA VA VON CHU SO HUU ty déng 527,770 574,119 633,474 707,447 __ 800,252 P/B [an 1.24 1.19 0.95 0.77 0.63
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CTCP FPT (HOSE: FPT)

[
27 MBS

MUA - Gia muc tiéu: VND 104,100 (+36%)

Ching téi duy tri khuyén nghi MUA cho cé phiéu FPT vdi cdc ludn diém sau: (1) Doanh
thu va loi nhuan sau thué duy tri tang truong 2 chir sé; (2) Trung thau nhiéu hop
dong CNTT mdi ca trong va ngoadi nuoc (3) Chi tiéu cho CNTT toan cdu va trong nuoc
tang truong manh mé trong 2022-2023.

Cap nhat thong tin

+ Két thuc Quy 3 nam 2022, FPT ghi nhan doanh thu dat 30.975 ty dong, tdng 24.1% so vdi cling ky
Igi nhuan trudc thué 5,665 ty dong, tang 23.8%, hoan thanh 73% muc tiéu doanh thu va 74.4%
Igi nhuan nam. Lgi nhuan sau thué dat 4,856 ty dong, tang han 28% so vdi 2021.

» Mang céng nghé ghi nhan 17,742 ty dong doanh thu (+24.1% so vGi cung ky), LNTT dat 2.635 ty
dong (+25.7%), chi€ém 47% ca cdu Igi nhudn ca tap doan.

« Mang vién thdng c6 doanh thu duy tri tdng 17.1% so véi 2021, dat 10,807 ty dong. Bién Igi nhuan
dat 18.8%, tang nhe nhd tang trudng Igi nhuan tir mang PayTV.

« Mang gido duc tang trudng manh mé, tang 47% so vdi cung ky vdi doanh thu dat 3,104 ty dong,
tang 47% svck.

Pinh gia

Dua trén phugng phap dinh gia ting phan va Phuang phap so sanh P/E, ching t6i khuyén nghi MUA

véi gid muc tiéu 1a 104,100/c6 phan, upsize 36%.

Rui ro dau tu

RUi ro bién dong ty gid & cac thi trudng qudc té chinh clia FPT clng vdi rdi ro suy thoai sau han du

ki€n khién chi tiéu cho mang Cong nghé khong dat nhu ky vong. Bén canh dé con cé su canh tranh

gay gat clia nganh vién théng trong nudc.

Dién bién gia

Ngay bao cao 27/12/2022

B KLGD 000Cp === Gid 000/vnd Gia hién tai VND 76,500

100 12,000 Gid muc tiéu VND 104,100

20 MM 10,000 Upside 36.1%

€0 8,000 Bloomberg FPT VN Equity

6,000 VOn hoda VND 84,142 bn

0 4,000 USD 3.27 bn

20 H | | ‘ |, 20 Gié bién dong trong 52 VND 69,627

o [HHHTHIEINEE SR 0 tuian VND 95,176

USRI U SN I R Gid tri giao dich trung binh VND 172 bn

A A AN o\ PAY A

1T 3T 12T ’ USD 6.95 mn

FPT (%) 3,8% 12% 6% TG6i da NDTNN 49.0%

VN-Index (%)  -6,1%  -6,1% -29,4% \DINN 49.0%
Pon vi: Ty VND FY21 FY22F FY23F FY24F
Doanh thu 35.671 43.238 50.503 59.817
EBIT 5.429 7.577 8.733 10.212
Lgi nhuan sau thué 5.349 6.761 7.833 9.394
Lgi nhudn sau thué (co ban) 5.349 6.761 7.833 9.394
EPS (VND) 4.349 4.919 5.783 7.067
Téng trudng EPS (%) 21,5% 13,1% 17,6% 22,2%
P/E (x) 22,21 19,64 16,70 13,67
EV/EBITDA (x) 6,75 4,83 4,19 3,59
Lgi tirc (%) 3,48% 4,06% 4,06% 4,06%
P/B (x) 4,30 4,37 4,05 3,40
ROE (%) 25,8% 23,1% 22,8% 23,0%
Ng/vén chii (%) 112,0% 81,9% 75,5% 79,4%

Ngubn: MBS Research
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CTCP FPT (HOSE: FPT)

vi-MBS

MUA - Gia muc tiéu: VND 104,100 (+36%)
Két qua kinh doanh 9M2022

Két thac 3 quy ndm 2022, FPT ghi nhan doanh thu dat 30.975 ty dong, tdng 24.1% so vdi cung ky (svck), Igi nhuan trudc thué
5,665 ty dong, tdng 23.8% svck, hoan thanh 73% muc tiéu doanh thu va 74.4% Igi nhuan nam. Lgi nhuan sau thué dat 4,856 ty
dong, tang hon 28% svck.

Mang cong nghé

Mang cong nghé ghi nhan 17,742 ty dong doanh thu (+24.1% svck), LNTT dat 2.635 ty dong (+25.7% svck), chiém 47% cd cdu Igi
nhudn ca tap doan.

V@i Dich vu Cong nghé thong tin (CNTT) nudc ngoai, FPT ghi nhan nhiéu don hang I8n, trong dé ¢ 18 du an véi quy mo trén 5 triéu
USD, doanh thu ky mdi dat 16,799 ty dong (+42.6% svck), hudng tGi cot moc ty USD vao cubi nam nay. Doanh thu tai My (+42.4%)
va APAC (+56.4%), thi trudng Nhat cling ching kién su’ phuc hoi tot véi mirc tang trudng dat 12% du chiu su tac dong cla viéc
dong Yén mat gid. Doanh thu tur dich vu nay mang vé 13,479 ty dong doanh thu va 2,210 ty déng LNTT, lan luct tang 29.4% va
27.6% svck.

Nhat Ban van I3 thi trudng dudc FPT tap trung vao nhiéu nhat vdi 39% ti trong doanh thu. Nhitng ndm gan day, doanh thu tai cla
FPT 6 xu hudng dich chuyén sang My khi FPT ki dudc nhiéu hogp ddng Ién tai thi trudng ndy. Trong nira dau ndm, FPT ciing da thuc
hién khai truong van phong mdi tai New York. Trong vong 2 nam tdi, My dudc du ki€n sé trd thanh thi trudng I6n nhat cta FPT tai
nudc ngoai, gop phan dua doanh thu cia FPT Software dat mirc ty USD vao nam 2023.

Vi Dich vu CNTT trong nudc, FPT thu vé 4,263 ty ddng doanh thu va 425 ty ddong LNTT. Trong dd, cac san phdm phan mém Made-
by-FPT ghi nhan 658 ty doanh thu trong 9 thang nam 2022, tang trudng 48.3%.

Mang vién thdng

Mang vién thdng cé doanh thu duy tri tdng 17.1% svck, dat 10,807 ty dong. Bién Igi nhudn dat 18.8%, t&ng nhe nhd téng trudng Igi
nhuan tr mang PayTV.

Mang giao duc

Ti€p tuc tang trudng manh mé vdi doanh thu dat 2,425 ty dong, tang 70% svck. Du kién trong thdi gian téi, FPT sé ti€p tuc dau tu
vao cac khudn vién trudng hoc tai Ha Noi, H6 Chi Minh, Can Thd,.. Bén canh dd, Tap doan da khdi cong xay dung T hgp gido duc
FPT UniSchool Ha Nam trong nlra dau nam nay.

Doanh thu & Lgi nhuan FPT 2020-2022 (Ty
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Tiém nang Khoi cong nghé van con nhiéu du dia trong tuong lai

Theo Gartner, chi tiéu cho CNTT trén toan thé gidi du kién dat tdng cdng 4.43 nghin ty USD vao ndm 2022, tdng 0.8% so vSi ndm 2021. Dich vu CNTT ting 4.2% trong ndm 2022, 1&n 1,258 ty USD va du
ki€n téng 7.9% vao nam 2023. Cac doanh nghiép toan cau hién phai cat giam chi phi do chiu anh hudng cla suy thodi toan cau va lam phat tdng cao. Chi phi cho CNTT ciling bi cat giam, lam anh hudng
dén chi tiéu cong nghé toan cau trong nam 2022.

Nhu cdu vé CNTT vao ndm 2023 du kién s& tdng manh khi cac doanh nghiép ddy manh cac sang kién kinh doanh ky thuét s& dé& d6i pho véi tinh trang kinh té& b4t 6n. Chi tiéu cho CNTT du doén sé ting
5.1% vao 2023; dat tdng cong USD 4.6 nghin ty, tdng 5.1% so vdi ndm 2022. Trong d6, mang phan mém van dat muc tdng trudng tot tir 2022 dén 2023, 1an luct ting 8% va 11.3%, dat 879 ty USD vao
2023. Mang dich vu CNTT ciing ghi nhan con s6 kha quan khi tédng 4.2% vao ndm nay va 7.9% vao nam sau.

S6 liéu clia Statista cho thdy ndm 2022, chi tiéu cho chuyén ddi ky thuét s6 (DX) du kién dat 1.8 nghin ty USD va dat 2.8 nghin ty USD vao 2025, gan gap ddi 2021. C6 thé thay téc dd téng trudng danh
kinh ngac cua linh vuc cdng nghé va siic manh cta 'ng dung cong nghé trong cac khia canh cla cudc song. Cac hoat dong san xuat - kinh doanh va quan tri, diéu hanh déu can (ng dung céng nghé lam
nén tang dé€ dam bao hiéu qua, tinh lién tuc va bén vitng. Pay la tién dé cho su téng trudng cla cac khoan dau tu cho cdng nghé vdi téc dd 6n dinh khdng chi trong ndm 2022 ma con kéo dai trong thap
ky tGi.

Du bao chi tiéu CNTT trén toan thé giéi (Triéu USD) Chi tiéu vé cong “9"?N";h?m ‘S-’S‘I:)")“Vé“ doi s6 toan cau
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Nu'éc ngoai

FPT lién tuc khai thac t6t thi truGng nudc ngoai véi 13,479 ty dong doanh thu va 2,210 ty dong LNTT. Bién Igi nhuan
trudc thué duy tri 6n dinh & mic 17.5%, dat ki vong vé tdng trudng doanh thu clia FPT. Nhat Ban van 13 thj trudng dugc
FPT tép trung vao nhiéu nhat vdi 39% ti trong doanh thu mang nay. Nhitng nam gan day, doanh thu tai cia FPT c6 xu
hudng dich chuyén sang My khi FPT ki dugc nhiéu hgp ddng I6n tai thi trudng nay. Trong nlta dau ndm, FPT cling da
thuc hién khai trugng van phong mdi tai New York. Trong vong 2 nam t6i, My dugc du kién sé trd thanh thi trudng I6n
nhat cla FPT tai nudc ngoai, gop phan dua doanh thu cia FPT Software dat mirc ty USD vao nam 2023.
VUra qua, FPT cling d& m& van phong mdi tai Pan Mach, thé hién budc di cta tap doan trong viéc tiép tuc phat trién thi
trudng chau Au. FPT Software chau Au hién c6 500 nhan vién lam viéc tai 7 qudc gia trong khu vuc va cung cap giai phap
dich vu cho gan 100 doanh nghiép I16n nhu RWE, Schaeffler, Airbus, E.ON..., hudng dén muc tiéu trd thanh mot trong 10
nha cung cap dich vu Chuyén ddi s6 hang dau tai chau Au vao ndm 2050.
Bén canh do, FPT cling vira ky két théa thudn dau tu khdng chi phdi, trd thanh c6 dong chién luge cda LTS, Inc. - mét
cdng ty trong Top 20 cdng ty tu van, quan tri kinh doanh va chuyén ddi s6 tai Nhat, giup FPT ¢ thém cd hdi trong linh
vuc tu van va dich vu cong nghé, véi muc tiéu dat dugc cac hgp dong tri gia hang chuc tri€u do tai thi trudng Nhat Ban
cling nhu qudc té.
Doanh thu & LNTT Dich vu CNTT TT nudc ngoai
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Trong nu'éc

Véi Dich vu CNTT trong nudc, FPT thu vé 4,263 ty ddng doanh thu va 425 ty dong LNTT. Trong dd, cac san pham phan
mém Made-by-FPT ghi nhan 658 ty doanh thu trong 9 thang nam 2022, tang trudng 48.3%.

Thuc hién “Chuong trinh chuyén déi s8 quéc gia dén ndm 2025, dinh hudng dén ndm 2030” do Thu tudng phé duyét
ngay 03/6/2020, cdng cudc chuyén déi s6 tai Viét Nam da dat dugc nhitng két qua rd nét, dic biét [a nhan thic vé
chuyén déi s& khdng ngiing dudc nang cao. La doanh nghiép di dau, FPT dudc hudng Igi rat I16n tir 1an séng chuyén doi
sO nay.

Sau hai ndm dai dich, qud trinh chuyén déi s6 lai cang dudc thic ddy manh mé. Cac linh vuc lam viéc truc tuyén hodc
lam viéc tir xa d3 dan trd nén phd bién va thanh xu thé méi mé. Cac dich vu gido duc truc tuyén, y té tir xa cling nhu
mua sam trén mang,... phat trién manh mé&. Cac doanh nghiép nganh Cong nghé théng tin dugc ky vong hudng Igi nhs
xu hudng chuyén déi s6 tai Viét Nam va trén thé gidi. Cling véi do, su gia tdng cla cac goi thau dau tu cdng nghé cling
s& [a diéu kién thuan Igi dé cac doanh nghiép nganh cong nghé thdng tin vién thong ting trudng manh.

Hién nay, 62/63 tinh, thanh phd truc thudc Trung ueng da ban hanh chuong trinh, k& hoach, d@ &n chuyén déi sb giai
doan 5 nam. 52/63 dia phuong da ban hanh ké hoach nam 2022.

FPT cling da ky két chuyén déi s& véi nhiéu tinh thanh nhu Hau Giang, Hug€, Nam Binh, Vinh Phlc..Tap doan phat trién
giai phap trén ca ba tru cot kinh t€ s, chinh phl s, xa hoi s6 hudng dén mo hinh qudc gia s6. Trong nam qua, FPT da
xUc tién ky két thoa thudn hgp tac chuyén déi s6 vdi 22 dia phuong va dao tao nhan thirc chuyén ddi s6 cho gan hang
van can bd Ianh dao cac cap cta cac dia phuang trén toan quoc.

Chién lugc phat trién cong nghiép cdng nghé s6 Viét Nam dén ndm 2025, dinh hudng dén 2030 d&t muc tiéu phat trién
80.000 doanh nghiép cong nghé s6 vao nam 2025. Dén nay Viét Nam da co khoang 68,800 doanh nghiép cong nghé s,
gan sat vdi muc tiéu dat ra trong nam 2022 la 70,000 doanh nghiép.

La dan vi cung cdp CNTT hang dau tai Viét Nam, FPT di dau va s6m dau tu phét trién gidi phap cdng nghé toan dién
cho nhiéu nganh ngh@ trong diém nhu ngén hang, xay dung — bat dong san, san xuét.. V&i xu hudng tat yéu clia thdi
dai, trong thdi gian t&i, FPT véi kinh nghiém day dén dugc ky vong s8& tiép tuc phat trién cac giai phap cdng nghé cho
cac doanh nghiép va cac ban nganh, tinh thanh trén ca nudc.
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Mang vién thdng

Mang vién théng ctia FPT van duy tri tdng trudng 2 con s vdi 17.1% doanh thu va 21.6% LNTT, [an luct
dat 7,077 ty va 1,445 ty dong trong 9 thdng dau n&m. Dich vu vién thong mang vé 10,243 ty dong
(+16.1%) doanh thu va 1,928 (+20.5%) ty dong LNTT, trong khi Quang cdo truc tuyén dat 564 ty dong
(+37.7%) doanh thu va 241 ty dong (+31.2%) LNTT.

Qua céc quy, doanh thu va Igi nhudn Khéi vién thong van dat dudc tdng truéng 2 con s6, dat dudc ky
vong cla BLD tap doan sau khi chitng lai vao 2021 do chju anh hudng tiéu cuc cla dich bénh. Bién LNTT
cai thién qua cac nam do dong gop ngay cang Idn cia mang dich vu tra phi.

FPT lién tuc cai thién va trién khai cac ('hg dung cdng nghé dé€ danh giad hanh vi khach hang, qua do kiém
soat ti 18 r&i mang hiéu qua han. Bén canh dd, FPT phat trién ndi dung hudng dén khan gia dai chiing cho
mang truyén hinh tra tién va cé k& hoach tan dung cac thué bao ndy dé ting doanh thu quang cdo. FPT
Play.

Doanh thu Khéi dich vu vién théng (Ty dong)
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Mang giao duc

Theo Euromonitor, Viét Nam co thi trudng gidao duc quy mé Ién véi quy mé lén dén 10 ty USD véi dan s6 100 triéu dan, trong
dd gan 20 triéu ngudi dang trong dd tudi di hoc phd thdng (06 — 17 tudi) va 10 triéu tré dudi sdu tudi. Ndm 2021, nganh gido
duc va dao tao Viét Nam cd gia tri khoang 326.02 nghin ty dong, tuong ducng 3.88% tdng GDP clia ca nudc.

Song song vdi dd, tang I8p trung luu tai Viét Nam cling tang trudng nhanh choéng, tao nén nhu cau Ién déi véi cac don vi gido
duc tu nhan chét lugng cao. C6 thé thiy réng, nganh gido duc du kién ting trudng tot trong cac ndm tdi, s§ lugng trudng
cong lap co xu hudng giam trong khi s6 lugng trudng ngoai cong 1ap lai tdng manh trong nhirng nam vira roi.

Hién nay, xu hudng hoc tap tai cac trudng ngoai cong Iap da ting 1én dang k& khi chat lugng dao tao cua cac trudng ngay
cang ting cao. Tai hé Tiéu hoc, Trung hoc cd sG va trung hoc phd théng, hoc sinh dudc Iua chon hé dao tao theo gido trinh
clia chuong trinh quéc t€ cd tiéng. Tai cdp dai hoc, cao ddng, cac trudng gido duc dan 1ap mang dén ca hdi viéc lam tot khi
dugc thuc hanh song song trong qua trinh theo hoc, hodc thdm chi dam bao dau ra nhu FPT véi 100% sinh vién ra trudng co
cd hdi viéc lam tai tap doan.

Nhan thay xu thé& chuyén dich sang gido duc tu nhan chat lugng cao, FPT chia sé réng s& trién khai b8 sung cac chudng trinh
day hoc mdi cho cac phan khic hoc sinh khdch nhau d& mé rdng theo chiéu doc va md rong va xay mdi cac co s§ mdi tai cac
tinh thanh khac nhau dé phat trién vé chiéu ngang. FPT thé hién quyét tdm trd thanh hé théng gido duc mega quy md I4n tai
Viét Nam. P& dat dugc diéu nay, FPT s& (tng dung chuyén ddi s6 d& dam bao chét lugng dao tao, xdy dung trai nghiém cla
hoc sinh va ddy manh phat trién thuong hiéu gido duc cua FPT.

M3c dU mang gido duc chiém ty trong nhd trong tdng doanh thu cla tp doan (8%) nhung cling v4i mang dau tu (va khac)
dong gop tdi 15% Igi nhuan trudc thué, tuang ducng 861 ty dong trong 9M2022. SG Iugng hoc sinh trong giai doan 2019 —
2021 t&ng gan 2 [an, cho thdy k& hoach Doubling Every Two Year van dugc bam sat. Trong thdi gian s&p t&i, FPT Education
ti€p tuc dau tu ma rong cac khudn vién tai cac thanh phd I6n, dong thdi mé cg sé giao duc lién cdp tai cac thanh phé méi nhu
Hai Phong, B&c Ninh nhdm ddy manh su phat trién cia mang kinh doanh nay.

Pinh gia

Dua trén phuong phap Pinh gia ting phan va Phugng phap so sanh P/E, ching t6i khuyén nghi MUA vdi gia muc tiéu la
104,100/c6 phan, upsize 40% tir mc gid 74,100, vi Doanh thu va LNST ndm 2022 [an lugt |a 43,238 ty dong (+21%) va
6,761 ty dong (+26%)
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Két qua kinh doanh (Ty dong)

Doanh thu 35,671 42,900 49,754 58,135
Gia von hang ban 22,025 26,491 30,601 35,828
Lgi nhuan gop 13,646 16,410 19,154 22,307
Doanh thu tai chinh 1,271 1,544 1,791 2,093
Chi phi tai chinh 1,144 651 661 719

Chi phi ban hang va quan Iy 8,217 9,953 11,792 13,778
Lgi nhuan trudc thué 6,337 7,764 8,935 10,414
Lgi nhuén sau thué 5,349 6,526 7,499 8,741
Lgi nhuén rong 4,338 5,192 6,052 7,166
Lgi ich cd dong thiéu s6 1,011 1,333 1,447 1,575
Bang can ddi ké toan

Tai san ngan han 35,118 43,092 50,901 61,619
1. Tién & tuong duang tién 5,418 5,629 20,074 26,032
I1. Dau tu tai chinh ngdn han 20,731 23,595 14,926 17,440
III. Cac khoan phai thu ngan han 6,882 8,580 9,951 11,627
IV. Hang ton kho 1,507 2,320 2,693 2,898
V. Tai san ngan han khac 580 2,969 3,256 3,622
Tai san dai han 18,580 21,249 24,355 28,522
1. Cac khoan Phai thu dai han 167 167 167 167

II. Tai san cd dinh 10,394 13,088 16,071 19,428
1. Tai san c6 dinh hitu hinh 9,261 11,921 14,869 18,190
2. Tai san c6 dinh v hinh 1,133 1,167 1,202 1,238
1V. Tai san d& dang dai han 2,233 2,233 2,234 2,235
V. Dau tu tai chinh dai han 3,102 2,460 2,829 2,830
VI. Tai san dai han khac 3,621 4,290 4,975 5,813
Tong tai san 53,698 64,341 75,256 90,141
Ng phai tra 32,280 36,376 41,819 50,018
I. N6 ngén han 29,761 33,922 39,347 47,545
1. Cac khoan phai tra ngan han 11,962 12,453 14,472 16,265
2. Vay & ng thué tai chinh ngén han 17,799 21,469 24,875 31,280
IL. N© dai han 2,519 2,454 2,472 2,473
1. Cac khoan phai tra dai han 223 158 176 177

2. Vay & ng thué tai chinh dai han 2,296 2,296 2,296 2,296
Voén chu sé hiru 17,938 23,155 27,180 32,292
1. VOn diéu 1é 9,076 10,970 10,970 10,970
2. Thing du vén ¢6 phan 50 50 50 50

3. Cac khoan Igi nhuan chua phan phdi 7,000 9,999 13,856 18,829
4. Lgi ich c6 dbéng khong kiém soat 2,825 3,471 3,752 4,019
5. Ngudn vén khac 3,477 4,810 6,257 7,831
Tong ngudn vén 53,698 64,341 75,256 90,141

Pinh gia
EPS
Gia tri s6 sach (BVPS)
P/E
P/B
P/S

Kha nang sinh I6i
Bién Igi nhuan gop
Bién EBITDA
Bién Igi nhuén rong
ROE
ROA
Tang trudng
Tang trudng doanh thu
Tang trudng Igi nhudn trudc thué
Tang trudng Igi nhudn sau thué
Téng trudng EPS
Téng trudng tai san
Téng trudng von chu
Thanh khoan
Chi s6 thanh toan hién hiiu
Chi sG thanh toan nhanh
Ng/Téng tai san
Ng/Vén chu
Hiéu qua hoat dong
Vong quay phai thu
S0 ngay phai thu
Vong quay hang ton kho
S6 ngay ton kho
Vong quay phai tra
SG ngay phai tra

4,349
19,765
19.8
4.5
2.2

38%
41%
15%
26%
10%

19%
20%
21%
22%
27%
20%

118%
111%
37%

112%

5.3
69.5
14.6
25.0
1.8
198.2

4,733
21,107
18.2
4.4

2.2

38%
41%
15%
22%
10%

20%
23%
22%
9%

20%
29%

127%
111%
37%

103%

5.0
73.0
11.4
32.0
2.1
171.6

5,517
24,776
15.6
4.1
1.9

38%
42%
15%
22%
10%

16%
15%
15%
17%
17%
17%

129%
114%
36%

100%

5.0
73.0
11.4
32.1
2.1
172.6

6,533
29,437
13.2
3.5

1.6

38%
42%
15%
22%
10%

17%
17%
17%
18%
20%
19%

130%
116%
37%

104%

5.0
73.0
12.4
29.5
2.2
165.7

Ngudn: MBS Reasearch
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CTCP Pau tu Nam Long (HOSE: NLG)

vi-MBS

MUA - Gia muc tiéu: 39,100 (+30%)
Piém nhan dau tu

Ching tdi 18p lai khuyén nghi MUA d&i véi ¢ phi€u NLG, véi gid muc tiéu 39,100 VND/c8 phiéu
(+30%), dua trén 3 ludn diém chinh:

1.

Pinh hudng trong 2022-2030 Nam Long trd thanh Nha phat trién Khu dé thi tich hdp Vi
viéc trién khai dong loat cac khu dé thi I16n theo md hinh KDT Hién dai ("Modern Township”) va
da dang hoda cac phan khic nha & tai cac KPT. Ngoai ra NLG con md@ réng mang kinh doanh cot
I5i sang BPS thuong mai, quan ly KBT va dau tu hé sinh thai. V4i viéc phat trién KDT tich hop
NLG sé& c6 co hdi trién khai nhiéu dong san phdm da dang trung — cao cdp (“mid-end, high-
end”) bén canh duy tri dan dau phan khdc “vira tdi tién” cd thi trudng bén vitng nhu
Ehome/Flora/Valora.

Chinh sach san pham dugc phat trién phu hop, 18i suét tng cb thé gay khé khan ddi vdi nha
dau cd tuy nhién cu thé ddi véi dong san pham Affordable (“Vira tdi tién”) cd thé “xuyén thung
thi truding” k€ ca & nhitng giai doan khé khan nhu 2011-2013. Bén canh dd, chinh sach thanh
toan ciling dugc xay dung vdi cac phuang an gian tién do thanh toan cho KH va st dung von/
tra cham/ Ung von trudc déi véi cac doi tac cong ty xay dung VN (lai suat thap hon 5.5-6.5% so
vGi nha phat trién 9-11%) va cac nha thau qudc té. Viéc tim ki€ém ngudn von gia ré khip thé
gidi cling la uu tién hang dau cta NLG.

Cau trac von: Chién ludc goi von & cap do du an cho phép quay vong von nhanh han, dong
v6n quay lai s6m han dung cho viéc phat trién quy dat trong tuong lai. Cau trdc von nay cling
cho phép ty s& Net D/E ki€ém soéat 6 mic lanh manh.

RUi ro dau tu

1.

Lai suat tang manh hon du kién: Xu hudng 13i suat tang dang gay kho khan cho ca thi
trudng, day la moi quan tam I6n nhat cla NLG va trong boi canh do, NLG ciing chiu tac dong tir
ca chiéu st dung vén clia nha phat trién (cung) va chiéu tai chinh clia ngudi mua nha (cau).

Véi viéc thi trudng vén (tin dung va trai phiéu doanh nghiép) bi ki€ém soat chdt hon, rui ro lién
quan kha nang huy ddéng vén dé€ tai trg cac du an dang hién hitu rd rét. Tuy nhién, cling
chinh vi thé dong von sé mang tinh chon loc cao hon, uu tién nhitng cong ty minh bach va
chuyén nghiép nhu NLG.

Rui ro phap ly: Cac van ban phap ly con chdng chéo, vi du Luat Dat dai va Luat Kinh doanh
BDS chua dong bd lam cham tré qué trinh phé duyét du &n va &nh hudng hiéu qua cac du an.
Tuy nhién cac quy dinh méi dugc ky vong sé thao gd khd khan trong phé duyét gidp thi trudng
s6i dong trd lai.

Giao dich ciia NLG trong 12 thang Ngay béo cao 27/12/2022
= KhGi lUgng giao dich ('000cp -RHS) Gid cp (VND -LHS) Gia hién tai VND 30,000
70,000 18,000
60,000 12,888 Gia muc tiéu VND 39,100
50,000 12,000 Ubsi .
40,000 10,000 pSIde +30.3%
30,000 8,000 | )
20,000 2’388 Bloomberg NLG VN Equity
10'002 2000 G hoa thi trudng 8,827 ty VND
SN R N N N Bién dong 52 tusn VND 17,650
9958382538583 ¢9- g '
Dién bién gia VND 64,398
1M 3M 12M Gia tri giao dich trung binh YTD 182 ty VND
NLG (%) 6% -44%  -60%
VNIndex (%) 6% -24% -35%  CG1%ihan sohiu NDTNN 20%
Ngudn: Bloomberg Ty 1& s& hitu NDTNN 42.71%
Don vi: ty dong Don vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty VND 5,206 5,731 6,004 6,748 9,229
Thu nhap tir cty lién doanh/ lién ,
Kt Ty VND 91 10 10 10 10
LNST Ty VND 1,478 1,198 918 1,039 1,727
EPS (VND) VND 2,645 2,079 1,378 1,559 2,591
Tang trudng EPS (%) % -4% -21% -34% 13% 66%
P/E (x) Lan 8.7 11.1 16.7 14.8 8.9
EV/EBITDA (x) Lan 7.9 8.0 12.0 12.1 7.7
CG tirc trén ménh gid (VND) VND 886 1,000 1,000 1,000 1,000
Lgi suét cd tdc tién mat (%) % 3.8% 4.3% 4.3% 4.3% 4.3%
P/B (x) Lan 0.6 0.6 0.7 0.6 0.5
ROE (%) % 11% 6% 4% 5% 7%
NG vay / V&n CSH (%) % 27% 32% 28% 27% 24%

Ngudn: MBS Research



CTCP Pau tu Nam Long (HOSE: NLG)
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vi-MBS

MUA - Gia muc tiéu: 39,100 (+30%)

Cap nhat két qua kinh doanh 10,000
= Trong Q3/2022, NLG ghi nhan doanh thu thuan dat 882 ty VND, tdng manh 484% so vdi cling 9,000
ky tir mirc cd s thap ctia Q3/2021, chd yéu nhd ban giao can hd chung cu tai du an Akira City, TP 8,000

HCM va nha lién thé tai du’ 4n Southgate, Long An; tuy nhién LNST sau Igi ich c¢6 dong thi€u s6 giam 7,000
97% YoY, dat 8 ty dong. Lgi nhuan chénh léch 18n do khong con khoan doanh thu tir hoat dong tai 6,000
chinh gan 372 ty VND nhg hgp nhat véi Southgate trong Q3/2021, dong thdi chi phi ban hang tang 5,000

manh (han 11 [an). 4,000
« Tinh dén 9T2022, gia tri pre—sales dat 9,922 ty dong, dat 42% k& hoach 2022 (23,375 ty 3,000

dong). Trong Q3/2022, so lugng pre-sales chi dén tir 2 du’ an la Akari (860 ty) va Southgate (652 2,000 |
ty). Nguyén nhén pre-sales dat ty 1é thdp do nhiing diéu chinh vé k& hoach phat trién tong thé cla 2 1’002

du an I6n la Izumi va Paragon, qua dé ké hoach ban hang cla 2 du an nay dugc dgi sang 2023.
Chlng toi cho rang gid tri ban hang 2022 dat ~12.000 — 14.000 ty dong, chu yéu tai cac du an
Mizuki, Southgate, Akari City, Izumi City va Can Tho.

= Ly ké 9T/2022, doanh thu tang 244% Ién 2.710 ty dong, chil yéu nhd ban giao Flora Akari,
Ehome va Valora Southgate nhung LNST sau Igi ich ¢8 déng thi€u s& giam 83% YoY con 119 ty
dong do (i) chi phi ban hang va quan ly doanh nghiép (SG&A) 9T 2022 clia NLG tang 95% YoY chu
yéu do chi phi ban hang dugc ghi nhan tir viéc ban giao du’ an, va (ii) khéng con khoan thu nhap wm
khac gan 431 ty sau khi mua 30% cd phan cla du an Waterfront Dong Nai tir Keppel Land dé nang
ty 18 s& hitu Ién 65.1% trong 9T/2021. Cac thu tuc phap ly d& NLG du diéu kién ghi nhan ban giao
du &n Can Tho va ban cd phan tai du an Paragon c6 thé méat nhiéu thdi gian hon du kién, theo dé
chung toi diéu chinh thdi gian ghi nhan doanh thu va Igi nhuan tir cac du an nay sang 2023 va cac

nam tiép theo.

= Du kién trong Q4/2022, NLG tié€p tuc ban hang tai 3 du an I8n. Cu thé, chao ban 70 san pham
thudc du &n Southgate tai Long An (gia tri 1,200 ty déng) va gidi thiéu giai doan 2 dong san pham %
Ehomes; m& ban 870 san pham thudc Akari City giai doan 2, Binh Tan, TP.HCM (2,871 ty dong).
Ngoai ra NLG sé chao ban 30 san pham vdi téng gia tri 750 ty dong tai Izumi City giai doan 2C.

Doanh thu & Lgi nhuan

- 40%
- 35%
- 30%
- 25%
- 20%
- 15%
- 10%
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- 5%
HE m B = = =m B
2019A 2020A 2021A 2022F 2023F 2024F 2025F

Doanh thu - LHS s [NST - LHS Bién LN rong - RHS
Ban do cac du an trong diém khu vu'c phia Nam ciia NLG
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MUA - Gia muc tiéu: 39,100 (+30%)

K& hoach trién khai ban hang Q4/2022 10/2022 11/2022 12/2022

Waterpoint

* Rivera 2 Ban giao

. Aquaria Ban giao

« Aquaria 4 35 san phdm — 500 ty ,

+ Central Park 35 san pham — 700 ty

Ehome MR1

+ Giai doan 1 Ban giao

- Giai doan 2 mm—
Akari City

AK 7-8-9 (870 san phadm) — 2,871 ty

Izumi City
+ Giai doan 2C 30 san pham — 750 ty

Trién vong cac duv an trong diém

« Céc du an trong diém Waterpoint, Akari va Izumi City m& ban trong Q4/2022 dudc ky vong sé& déng gdp tich cuc cho tng gid tri ban hang du phdng clia ching tdi & mdc 12.000 — 14.000 ty dong.

+ Viéc md ban dot ti€p theo cho du an Can Tho va Izumi City dang mat nhiéu thdi gian han du kién trudc day cda ching t6i, ma ching t6i cho rang mét phan la do ti€én dd phap ly va mot sd thach
thlrc ma thi truGng BDS dang gdp phai. Do do, chiing t6i cho rang NLG can diéu chinh giam d6i véi doanh sd ban hang k& hoach cho nam 2022 (k& hoach 23.000 ty dong).

- Du &n Paragon Pai Phudc ma NLG ky vong sé& déng gép khoang 350 ty Igi nhudn sau thué tir viéc ban 50% c6 phan vao Q4.2022 hién van dang hodn do can diéu chinh k& hoach tong thé. Ching
t6i da than trong diéu chinh viéc ghi nhan Igi nhuan nay vao 2023.
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CTCP Pau tv Nam Long (HOSE: NLG) = MBS

MUA - Gia muc tiéu: 39,100 (+30%)
Tinh hinh i chinh

= Téng tai san tai 30/09/2022 gan nhu di ngang so vai thdi diém 50% -
cubi Q2/2022, dat 25,526 ty VND (+2,8%). 45% -
v s A ~ - e - > A 40% -
= Tai san ngan han chi€m gan 92% tong tai san, tai san dai han 350/: |
chi chiém hon 8%. Tai san tap trung chu yéu & hang ton kho, 30% 4
quyén st dung dat, tién gui ngdn han, tién va cac khoan phai 259 -
thu ngan han. 20% 1
ceee /
= Hang ton kho rong tang nhe 77 ty VND (+0,5%) lén 15% e e
16,104 ty VND. Lugng I6n hang ton kho nay dén tir cac du an 10% 1 e e e
Tzumi Clty (D6ng Nai), Southgate (Waterpoint GD].)/ Vam Co (5)0;0 L e T
Bong (Waterpoint Gb2) (Long An), Paragon Pai Phudc (Pong 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F

Nai), Akari City (TPHCM).
= Tai th&i diém 30/09/2022, khodn muc Ngudi mua tra tién

3,838 ty VND, tang 8% so véi dau ky.

Bién LN gop Bién LN rong

* Ng vay chi€m 18% tdng tai san, trong d6 ng vay dai han STen&taten CPhaithu WHTK  ETSCD&XDCB =TS khac e "nnaase von e
- 4 Y g
ting 27% so v4i thdi diém dau ndm chi yéu tir 500 ty VND trdi 18,000 - 16,000 -
phi€u IFC d3 giai ngan va 482 ty VND dé tai trg cho dy &n 16,000 - 14000
Paragon Pai Phudc va Izumi. Ty 1& Vén vay ngan dai 14000 -
han/VCSH clia NLG hién tai khoang 0.36, cao han VHM ' 12,000 1
(0.29) nhung thdp han KDH (0.62), NVL (1.61) va DXG (0.41), 12,000 - 10,000 -
duy tri stic khée tai chinh tot. 10,000 -
8,000 -
8,000 -
6,000 - 5,000 1
4,000 - 4,000 -
2,000 - 2,000 -
2020A 2021A 2022F 2020A 2021A 2022F

Nguon: MBS Research, NLG
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CTCP Pau tv Nam Long (HOSE: NLG) = MBS

MUA - Gia muc tiéu: 39,100 (+30%)

Du phdng va Pinh gia

« Sl dung phuong phép dinh gid RNAV, ching tdi cho réng dinh gid hgp ly clia NLG Ia 39,100 VND/CP, theo dé tai thi gid hién tai PE 2022F & mfc kha hap dan 11.1x va PB 2022F & mic chi 0.6x, phan
anh mrc dd rui ro hién tai cla thi trudng chirng khodn ndi chung va nganh BDS ndi riéng nhung ddng thdi cling md ra co hdi dé tich Ity ¢ phiéu clia 1 trong nhitng doanh nghiép c6 tinh hinh tai chinh
lanh manh, chinh sach san phdm phu hdp véi tim ndng tdng trudng tich cuc vdi dinh hudng chién lugc 2022-2030 rd rang cling quy dat sach I6n. Ching toi Ivu y mic gid khuyén nghi dang tinh dén
tinh trang thi€u hut thanh khoan hién tai, ham y tiém nang tang gia cao han khi nganh BDS ndi chung vugt qua dudc khd khan tam thai trudc mat.

Du phong KQKD

P:;:g:g Tylésé hitu NAV - NLG
Doanh thu 2,217 5,206 5,731 6,004 6,748 9,229
Akari City DCF 50% 1,859 Tdng trudng -13% 135% 10% 5% 12% 37%
Mizuki Park ber W 177 s =
. dl n Uén 96p 1 r 14 1 ’
- [0)
Waterpoint - South Gate (GD1) DCF 50% 5,601 Téng trudng 379 165% 209 5% 12% 379%
PG Hai Phong Phase 1 DCF 50% 132 LNST 850 1,478 1,198 918 1,039 1,727
Can Tho DCF 100% 782 Tang trudng -16% 74% -19% -23% 13% 66%
. EPS 2,758 2,645 2,079 1,378 1,559 2,591
0, ! ! 4 I I !
Tzumi city _ DCF 65% 8,599 Téing trutng -22% 4% -21% -34% 13% 66%
Paragon Dai Phuoc DCF 50% 2,463 BVPS 23,558 35,503 38,793 35,436 37,667 42,146
Waterpoint - GD 2 BV 100% 1,427 ROE 12.4% 10.5% 5.8% 4.2% 4.5% 6.7%
Others 711 ROA 6.1% 5.7% 3.3% 2.3% 2.5% 3.6%
Toéng 23,300 Dién ) i
Dv an tich Dia diém SG hitu 2019 2020 2021 2022 2023 2024 2025
Tién & tudng duang tién 3,902 (ha)
Dau tu ngan han 276 Akari City 8.8 HCM - Binh Tan 50%
Tai san khac 4,376 Nguyén Son (Mizuki) 11.2 HCM - Binh Chanh 87%
Mizuki Park 26.2 HCM - Binh Chanh 50%
NG va 4,596
j y (4,596) Waterpoint - South Gate (GD1) 165.0 Long An 50%
Ng khac (8,009) Waterpoint - GD 2 190.0 Long An 100%
Lgi ich cta c6 dbng thi€u s& (4,265) VSIP Hai Phong 22.0 Hai Phong 50%
T6ng_gié tri vén doanh nghiép 14,986 Can 1:th 43ha (Nam Long 2) 43.0 Cin Tho _ 100%
N . Izumi city 170.0 bong Nai 65%
S0 lugng o phieu 382,940,013 Paragon Dai Phuoc 45.0 HCM - Pai Phu'dc 50%

Gia tri moi cd phiéu 39,100 Téng 681
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Két qua kinh doanh (ty dong) 2022F

Doanh thu thuin 2,217 5,206 5,731 6,004 6,748 9,229 Pinh gia

Gia von hang ban 1,546 3,427 3,439 3,603 4,049 5,537 EPS 2,645 2,079 1,378 1,559 2,591
Lgi nhuan gop 671 1,778 2,292 2,402 2,699 3,691 Gia tri s6 sach clia c8 phiéu (BVPS) 35,503 38,793 35,436 37,667 42,146
Doanh thu hoat dong tai chinh 727 445 507 148 92 90 P/E 8.7 11.1 16.7 14.8 8.9
Chi phi tai chinh 103 112 213 266 246 241 P/B 0.6 0.6 0.7 0.6 0.5
Chi phi quan ly doanh nghiép 434 997 1,097 1,151 1,267 1,393 Kha nang sinh IGi

Lgi nhuan trudc thué 1,015 1,640 1,498 1,148 1,299 2,159 Bién Igi nhuén gop 34% 40% 40% 40% 40%
Lgi nhuan sau thué 850 1,478 1,198 918 1,039 1,727 Bién EBITDA 16% 21% 21% 22% 25%
Lgi nhuén sau thué clia cd dong cong ty me 835 1,071 868 665 753 1,251 Bién Igi nhuan sau thué 28% 21% 15% 15% 19%
Lgi nhuan sau thué cla c6 dong khong kiém soat 15 407 330 253 286 476 ROE 11% 6% 4% 5% 7%

ROA 6% 3% 2% 2% 4%

Bang can doi ké toan (ty dong) 2024F Tang trudéng

Tai san ngan han 9,570 21,616 25,408 24,165 24,321 27,783 Doanh thu 135% 10% 5% 12% 37%
1. Tién & tugng duong tién 1,073 3,112 4,804 2,576 1,417 2,454 Lgi nhuan trudc thué 62% -9% -23% 13% 66%
II. Pau tu tai chinh ngan han 35 744 744 744 744 744 Lgi nhuan sau thué 74% -19% -23% 13% 66%
III. Cac khoan phai thu ngan han 607 719 810 849 954 1,305 EPS -4% -21% -34% 13% 66%
V. Hang ton kho 6,069 15,490 16,339 17,156 18,014 18,915 T6ng tai san 74% 20% 3% 8% 19%
V. Tai san ngén han khac 1,785 1,552 2,711 2,840 3,192 4,366 V6n chu sé hitu 102% 9% 6% 6% 12%
Tai san dai han 4,073 2,101 3,036 5,061 7,168 9,566 Thanh khoan

1. Cac khoan Phai thu dai han 102 9 962 1,008 1,133 1,549 Thanh toan hién hanh 3.45 2.95 2.86 2.57 2.22
II. Tai san c6 dinh 77 78 76 70 69 67 Thanh toan nhanh 0.62 0.64 0.39 0.23 0.26
1. Tai san cd dinh hitu hinh 58 59 60 58 57 56 No/tai san 15% 17% 15% 14% 12%
2. Tai sén c6 dinh vo hinh 20 19 16 12 11 11 Ng/v6n chti s hitu 27% 32% 28% 27% 24%
II1. Bat dong san dau tu 260 359 343 327 311 295 Kha ndng thanh toan Iai vay 7.63 5.69 4.76 5.91 9.71
1V. Tai san d& dang dai han 38 20 20 20 20 20 Hiéu qua hoat dong

V. Bau tu tai chinh dai han 3,262 873 873 873 873 873 Vong quay phai thu khach hang 28 75 73 74 8.1
VI. Tai san dai han khac 333 762 762 2,762 4,762 6,762 Thdi gian thu tién khach hang binh quan 47 ngay 49 ngay 51 ngay 49 ngay 45 ngay
Tong tai san 13,643 23,717 28,445 29,226 31,489 37,349 Vong quay hang ton kho 03 0.2 0.2 0.2 03
Ng phai tra 6,922 10,122 13,589 13,530 14,805 18,681 Thdi gian ton kho binh quan 1152 ngay 1693 ngay 1697 ngay 1585 ngay 1217 ngay
1. N ngén han 4,439 6,262 8,609 8,455 9,474 12,493 Vong quay phai tra nha cung cdp 7.0 6.2 6.8 2.0 27
1. Céc khoan phai tra ngan han 3,507 4,969 6,809 7,114 7,996 10,953 Thdi gian tra tién binh quan 52 ngay 58 ngay 54 ngay 52 ngay 47 ngay
2. Vay & ng thué tai chinh ng3n han 932 1,293 1,800 1,342 1,478 1,540

II. Ng dai han 2,483 3,860 4,980 5,074 5,332 6,189 Bao céo luu chuyén tién té (ty dong)

1. Céc khoan phai tra dai han 958 1,544 1,980 2,074 2,332 3,189 LCTT tUr HD kinh doanh 87 453 -1,676 -1,252 676
2. Vay & ng thué tai chinh dai han 1,525 2,315 3,000 3,000 3,000 3,000 LCTT t&r HD dau tv -790 -2 1 1 1
V6n chu sé hiru 6,720 13,595 14,855 15,696 16,684 18,668 LCTT tir HD tai chinh 2,742 1,241 -553 93 360
1. Von diéu 1é 2,853 3,829 3,829 3,829 3,829 3,829 LCTT trong ky 2,038 1,692 -2,228 -1,159 1,037
2. Théng du v6n c8 phan 989 2,643 2,643 2,643 2,643 2,643 Tién/tuong duong tién dau ky 1,073 3,112 4,804 2,576 1,417
3. Céc khoan Igi nhudn chua phén phdi 2,132 2,444 3,269 3,825 4,472 5,767 Tién/tuong ducng tién cudi ky 3,112 4,804 2,576 1,417 2,454
4, Lgi ich c6 dong khong kiém soat 1,117 4,666 5,098 5,387 5,726 6,407

5. Von khac -370 13 15 12 13 22
Téng ngudn vén 13,643 23,717 28,445 29,226 31,489 37,349 o

Ngudn: NLG, MBS Research
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[/
vi-MBS

MUA - Gia muc tiéu: 39,900 (+28%)

Piém nhan dau tv

Chiing téi khuy&n nghi MUA d&i véi cd phiéu HDG, véi gid muc tiéu 39,900 VND/c6 phiéu (+27.9%), dua
trén 2 ludn diém chinh:

1. K& hoach ting truéng quy dat tham vong du trong ngan han van thiéu hut du an quy

mad Ién. HDG tap trung quy dat phia Tay Ha NGi (Lang-Hoa Lac, Hoa Binh, cac quén mdi nam
trong dudng Vanh dai 4), phat trién mdi thém 200 ha dén 400 ha tai cac tinh co tiém ndng trong
ndm 2022. Nhitng du &n nay cé thé gilp tdng gép 4 lan quy dat cta HDG Ién 450 ha trong vong
5 ndm tdi. DU diéu ndy cho thay tiém néng I6n trong tuong lai d6i véi mang BDS, ching tdi van
chua diéu chinh dinh gid do chua cé thong tin chi tiét. Biéu nay ham y kha nang tang gia muc
tiéu trong tuang lai néu k& hoach dién ra sudn sé. DU trong ngdn han (2023-2024) mang BDS
van thiéu hut du &n quy md I8n nhung ndm 2025 dugc du kién 13 diém roi Igi nhuan doi véi
mang BDS vdi ky vong tir du’ an Minh Long (phan khu thap tang).

Pong luc phat trién trong trung dai han cua HDG chinh la mang Néng lugng. HDG dang
thudc top 4 cong ty nang lugng tai tao niém yét co cong sudt I&n nhat vao cudi ndm 2022 va theo
d6 HDG dang hudng Igi tir da ting trudng 8n dinh clia nhu cdu dién cua Viét Nam trong cac ndm
tdi. VGi chi phi dau tu thap, cac nha may dién cla HDG thudng xuyén dat hiéu qua kinh doanh
cao hon so vdi cac cong ty khac trong nganh. Hon nita, ndng lugng a linh vuc kinh doanh &n
dinh, cd bién Igi nhuan cao va hra hen dem dén bt pha trong trung dai han cho tap doan. Tinh
dén nay, HDG da c6 8 nha mdy di vao van hanh véi tdng cdng sudt 462 MW, trong dé cd 1 nha
may dién gi6 (7A). HDG dang chd phé duyét Quy hoach Phét trién Dién Iuc Viét Nam (PDP) VIII
dé trién khai k& hoach nang cdng suét dién 1én g&p doi vao 2025. HDG ciing tu tin rdng du an
dién gi6 I6n An Phong 300 MW cla cong ty sé dugdc dua vao PDP VIII.

Rui ro dau tu

1.

Rui ro l3i suat tdng anh hudng dén quyét dinh mua nha, ciing nhu viéc kiém soat cac khoan vay
ngan hang vao linh vuc BDS va giam sat chat ché hon trong viéc phat hanh TPDN. Tuy nhién, cling
chinh vi thé dong von sé mang tinh chon loc cao haon, vu tién nhitng cong ty minh bach va chuyén
nghiép nhu HDG.

Rui ro phap ly: Cac van ban phap ly con chéng chéo, vi du Luat bat dai va Luat Kinh doanh BDS
chua dong bo 1am cham tré qué trinh phé duyét du an va anh hudng hiéu qua cac du an. Tuy nhién
cac quy dinh méi dugc ky vong sé thao gd kho khan trong phé duyét gitp thi trudng soi dong trd lai.
V@i cac du an Thay dién, thdi tiét ¢ thé anh hudng dén cdng sudt cla cac nha may. Ngoai ra, déi
véi cac du an nang lugng nhin chung cé thé xay ra rui ro ki thuét d6i vdi viéc van hanh nha may.

= Khéi lugng giao dich ('000cp -RHS)

Gi4 cp (VND -LHS)

Ngay bao cédo 27/12/2022
70,000 7,000
60,000 6,000  Gid hién tai VND 31,250
50,000 5,000 y R
Gia muc tiéu VND 39,900
40,000 4,000
30,000 3000 Upside +27.9%
20,000 2,000
10,000 1,000 Bloomberg HDG VN Equity
0 - o NN N NN NN NN NN 0 V6n héa thi truGng 8,072 ty VND
AN N N NN NN AN AN NN NN
333383 Lggsgga
R e Bién dong 52 tuan VND 23,250
Dién bién gia
VND 61,248
iM 3M 12M
Gia tri giao dich trung binh YTD 75 ty VND
HDG (%) 2%  -42% -40% o g@odaniing b t
VNIndex (%) 7% 23% -37%  Cidihan sohiu NDTNN 50%
Nguan: Bloomberg Ty |é s& hitu NDTNN 18.27%
Ban vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,777 3,675 3,342 3,066 3,919
EBIT 1,980 2,330 2,070 1,927 2,550
LNST 1,344 1,466 1,273 1,194 1,720
EPS (VND) 5,470 5,292 4,114 3,861 5,560
Tang trudng EPS (%) -12% -3% -22% -6% 44%
P/E (x) 6.0 6.2 8.0 8.5 5.9
EV/EBITDA (x) 6.3 5.2 5.2 5.0 3.5
C8 tlic trén ménh gia (VND) 1,000 1,000 1,000 1,000 1,000
Lgi suét c8 tirc tién mat (%) 3% 3% 3% 3% 3%
P/B (x) 1.5 1.4 1.2 1.1 0.9
ROE (%) 20% 17% 13% 10% 13%
Ng vay / V6n CSH (%) 137% 102% 83% 70% 56%

Ngudn: MBS Research
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CTCP Tap doan Ha P5 (HOSE: HDG) = MBS

MUA - Gia muc tieu: 39,900 (+28%)

Cap nhat két qua kinh doanh
6,000 - - 100%

= Trong Q3/2022, HDG ghi nhan doanh thu thuan dat 838 ty VND, tdng 32% so vdi cung ky va L 90%
Igi nhuén sau thué cla c6 déng cdng ty me dat 251 ty déng (+10% YoY). Chu yéu Ia do doanh thu 5,000 - L 80%
ban dién tdng trudng manh so vdi cling ky dat 537 ty VND (+175%YoY) va la mang hoat dong ddong 0%
gép I6n nhat vao cd cdu doanh thu (62%) véi san lugng dién trong quy 3 dat 458 trifu KWh 4,000 . 60%
(+154% YoY), nhd (i) Cac nha may thay dién van hanh hiéu qua nhd diéu kién thay van t6t (doanh 3,000 . 50%
thu ban dién dat 410 ty VND) do hién tugng La Nina, va (ii) Dong gop cta 2 nha may thay dién - 40%
Séng Tranh 4 (van hanh thugng mai trong thang 9/2021) va Bak Mi 2 (thang 10/2021) va 1 nha 2,000 L 30%
may dién gid mdi (7A, van hanh thuong mai trong thang 10/2021). Trong khi dd, doanh thu mang 1000 L 20%
BDS lai giam 42% YoY khi chi dat 224 ty VND do trong ky chi ban giao 15 can tai du an Charm Villas ' L 10%
so v3i mufc cao cua cung ky nam trudc (khi ghi nhan tir Hado Centrosa). 0 - 0%

. } . , , . s oan R 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F

* Liiy ké 9 thang dau nam, doanh thu cta HDG dat 2,492 ty (+2%YoY) va LNST cla c6 dong cong
ty me dat 873 ty VND (+53% YoY). Bién Igi nhuan 9T2022 ti€p tuc cai thién, dat 65% nhd (i) Ban s Doanh thy - LHS Lgi nhuan gop - LHS Bién LN gbp - RHS
giao biét thu Charm Villas cé bién Igi nhuan cao, va (ii) Gid ban trén thi trudng dién canh tranh Chuyén dich cd cau doanh thu HDG

(CGM) 9T2022 dat 1,478 VNDB/kKWh (+42% YoY) kéo theo gia ban dién trung binh cao han. Nam

2022, Ha P06 dat muc tiéu doanh thu thuan 3.703 ty dong, Igi nhudn sau thu€ 1.344 ty dong. Nhu  100%
vay, két qua kinh doanh 9 thang dau nam dat [an lugt 67% va 77% ké hoach doanh thu va LNST ca 90%
nam. 80%

= TU ndm 2016, céng ty bt ddu ghi nhan doanh thu va Igi nhudn tir mang Néng lugng. Ké tir dé, 70%
doanh thu tir mang nay lién tuc gia tang trong khi doanh thu tir Xay dung giam dan (<3% doanh 60%
thu). Theo ching t6i danh gid, su' chuyén ddi cla cong ty la hgp ly khi tap trung phét trién linh vic <,
Nang lugng nhiéu tiém nang vdi bién Igi nhuan cao, thay thé dan cho hoat dong Xay dung coé bién
Igi nhudn méng. Hién tai, mang Xay dung dang IUi lai, cung cap dich vu dé hd trg phat trién cac
mang kinh doanh khac nhu Bat Bong San va Nang lugng. K& hoach dén nam 2025, Ha Do sé
phat trién thém mdéi cac du an dién mit trdi, dién gié, hoan thanh muc tiéu cong suat  20%
phat dién dat 1 GW. 10%

0%

40%
30%

2018 2019 2020 2021 ™M

mKinh doanh BDS = Cung cép dich vu & Cho thué BDS dau tu ®Khach san ®Dién ®Hgp dong xay dung

Ngudn: MBS Research, HDG 84
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MUA - Gia muc tiéu: 39,900 (+28%)

Tinh hinh tai chinh Cac chi s6 Igi nhuan
= T6ng tai san tai 30/09/2022 di ngang so Vai thdi diém cubi quy 80% -
trude, dat 15.869 ty VND. 20% 4
* Hang ton kho rong tang hon 95 ty VND (tuong ducng 60% -
6.6% so vai dau ky) dat 1.529 ty VND, trong do chu yéu 50% A
la ton kho tir du an khu d6 thi méi An Khanh — An 0% |
Thuong. HDG con han 792 ty dong chi phi xay dung cg ban dé -
dang, tép trung chd yéu tai hai du an 1a Khu dé thi Linh Trung 0% T —
(hdin 490 ty dong), Khu nghi dudng Bao Bai (hah 189 ty dng). L
» Tai thdi diém 30/09/2022, khodn muc Ngudi mua tra tién 00 e et e e et ettt e et e et e e e et e e et e e eSSt e e ettt e et a e e nnt s s st sk e s 2o nnneeeenees
trwéc ngdn han trén bang can ddi k& toan @& dat hon e 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F
1.044 ty VND, tang 14% so véi dau ky.
= Ng phai tra clia Ha D& ghi nhan hon 9.405 ty dbng, giam 223ty ROE womee ROA ién LN 9op
dong so vai dau ky (chiém gan 60% nguon von). Trong do, Bang can dbi ké toan
tong du ng di vay chiém 70% tong ng phai tra, ghi nhan ] , .
6.595 ty dong, giam 4% so véi cudi quy 2/2022. K& tir thdi mTign&tdtién ®Phaithu WHTK ®TSCD&XDCB TS khdc WVayng  mCOngngkhac von CH
diém LN rong tdng trudng manh tir 2018 va cac khoan dau tu 14,000 - 8,000 -
I6n gidam dan tir cudi ndm 2021, ty 1é NG vay/Von chd s& hitu
(D/E) ctia HDG da gidm tir mdrc 1,77x cudi ndm 2019 xuéng chi 12,000 - 7,000
con 1,02x cudi Q3/22. 10,000 1 6,000 -
» Tai thdi diém cubi thdng 6/2022, ng vay cta HDG chu yéu dugc 5,000 -
tai trg bdi cac khoan vay 13i sudt tha ndi. Do dd, cong ty sé bj 8,000 1
anh hudng tiéu cuc trong giai doan 13i sudt cao. Cong ty chi co 6,000 - 4000 7
duy nhat khoan ng vay 684 ty dong bang ngoai té (vay bdng 3,000 -
Euro, ddo han 2023), chiém 12% téng ng vay cudi Q2/22 do do 4,000 - 2000 4
rui ro ty gia la khéng dang ngai. '
2,000 - 1,000 -
2020A 2021A 2022F 2020A 2021A 2022F

Nguon: MBS Research, HDG
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MUA - Gia muc tiéu: 39,900 (+28%)
K& hoach mé rong quy dat tham vong, tuy nhién thiéu hut du an quy mé 16n trong ngan han

Sau 2 lan mé@ ban vao thang 12/2020 va thang 1/2021, HDG da ban 240 can tai du an
Charm Villas vgi ty 1é hap thu 94%. Du an Charm Villas hién da thi cong xong moéng va
dang tap trung hoan thién xay thoé cho toan bd cac can biét thu, lién ké tai du an. Tuy
nhién, k€ hoach ma@ ban lan 3 da lién tuc bi tri hoan. Nhu cau BDS dang gap nhiéu thach
thirc han trong nlra cudi nam 2022 do 13i suat cho vay mua nha tang va room tin dung han
ché. Theo ban lanh dao HDG, ké hoach mé ban giai doan 3 ciia Charm Villas sé lui
sang Q2/2023.

Charm Villas la du an chinh dong gép vao két qua kinh doanh cia mang BPS
trong ndm 2022-2024 khi cac dv an khac chua dugce trién khai. Vi Igi thé quy dat
ré do dudc tich Iy tir trudc cung vdi da tang gia cla khu vuc Hoai Buc trong thai gian qua,
du an nay dem lai mirc sinh Ii I6n cho HDG vdi bién Igi nhuan gbp trong 972022 dat 70%.
Trong 9722, HDG d3 ban giao 68 cin tai Charm Villas vdi téng doanh thu la 796 ty dong.
Doanh thu mang BDS clia HDG giai doan 2022-2023 sé dén chu yéu tir viéc ban giao
102/122 can tir du an Charm Villas, tuy nhién doanh thu trung binh cdn 2023 sé thap han
do cac du an biét thu co gia tri cao hau nhu da dugc ban giao trong nam 2021-2022.

Theo ban Ianh dao, HDG dang nghién c(tu dau tu cac du an tai Ha No6i (huyén Thanh Oai),
TP.HCM (quan Binh Chanh) va tinh Ninh Thuan. Nhitng du an trén dugc ky vong sé nang
téng quy dat cia HDG 1&n 450 ha trong 5 n&m tdi. Trudc d6, HDG cling thdng bdo dang
dam phan dé€ mua lai quy dat rong 125 ha tai khu vuc phia Tay Ha N&i véi chi phi du tinh 1a
khoang 1.000 ty dong, tuy nhién cong ty van chua cé thong bao chinh thitc vé du &n nay.

Trong nira cudi nam 2023, cong ty co ké hoach mé ban 2 du an tai TP.HCM la
Green Lane (quan 8) va Hado Minh Long (TP.Thu Pirc). Tuy nhién, véi nhifng can
cui cung tai du an Charm Villas s& dugc ban giao trong nam 2024, chlng t6i cho rdng
doanh thu tir mang BDS sé& suy gidm dan trong co cdu téng doanh thu trong giai doan
2022-2024 trudc khi trg lai vao 2025.

DU trong ngdn han viéc thi€u hut du an quy md I6n sé co tadc dong khdng tich cuc ddi véi
doéng gdp cia mang BDS cho két qua kinh doanh chung cGa Tap doan, ching t6i du kién
trong 2022F-2023F mang BDS van chiém ~34-40% doanh thu hgp nhat, bén canh dé
2025F du kién sé la diém rdi ciia mang BDS khi cac du &n trong diém tiém ndng nhu Minh
Long (phan khu thap tang) bat dau ghi nhan.

N&8m 2018, HDG da dau tu 240 ty ddng dé mua
lai 99% c& phan ctia CTCP Dau tu’ BDS Binh An
Riverside — cong ty s& hitu du an nay.

Dia diém: Dudng Phan Thé Hién, Q8, TP.HCM
Téng dién tich: 2,3 ha

San pham: 3 thap véi 1.231 c&n hd chung cv
Tinh trang: dat sach, chuén bi xdy dung

Thdi diém ma ban: Quy 4/2023

GDV: 2.200 ty ddng

N&m 2019, HDG d& d&u tu 490 ty déng dé mua
lai 99,97% cd phan cta CT TNHH Mua ban ng
Minh Long Sai Gon — cong ty s@ hitu du an nay.
Dia diém: Linh Trung, TP.Tha Bic, TP.HCM
Téng dién tich: 2,7 ha

San pham: 60 cdn nha phd, 20 can shophouse,
920 can ho chung cu

Tinh trang: d&t sach, chuén bi xdy dung

Thdi diém ma ban: Quy 4/2023

GDV: 2.700 ty dong

Co cau doanh thu 2020A — 2025F
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61%

16%
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44%
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MUA - Gia muc tiéu: 39,900 (+28%)
Pdng luc phat trién trong trung dai han cua HDG chinh la mang Néng lugng

HDG dang chd phé duyét Quy hoach Phat trién Pién luc Viét Nam (PDP) VIII dé trién khai
ké hoach nang cong suat dién Ién gap doi. Tinh dén hién tai, HDG sé hitu 462 MW nang lugng tai
tao, bao gém 314MW thuy dién, 50 MW dién gié va 98 MWp dién mat tr&i (quy d6i khoang 82MW).
Téng cdng suit danh muc dién cia HDG xép thir hai vé trong cac doanh nghiép san xuat
dién dang dudc niém yét trén san.

Du kién sau khi PDP VIII dugc thdng qua, HDG sé phat trién 2 du an dién gid 1a Phudc Hitu (50 MW)
va Ea Hleo (20 MW) — nhiing du an da dugc bd sung vao du thao PDP VIII. HDG ciing tu tin du an
dién gié An Phong (300 MW) s& dudc bS sung vao PDP VIII. Ching t6i danh gid tich cuc vé k& hoach

nay do chi phi dau tu vao nang lugng tai tao dang giam dan qua cac nam nhg yéu té quy mo kinh t€

do xu hudng phét trién ndng lugng tai tao trén toan cau. Bén canh dd, sudt dau tu thuy dién va dién
gio - trong tdm dau tu trong tudng lai ciia HDG tai cac du an hién hitu dang ngang bang hodc thap
han so vdi trung binh nganh. Véi suat dau tu thap han, cac du an sé dugc dam bao vé ty suat hoan
von ndi bo (IRR) trén mic 10%, gilp cho cac du an thuc hién cia HDG trong tuong lai s& dam bao
dugc hiéu qua kinh té trong bGi canh cac du an nang lugng tai tao mdi sé can dugc dua ra ddu thau
gid vai muc gia du kién s& thap hon so véi biéu gid uu dai FIT trudc day.

Suat dau tu mot s6 du an thuay dién

Song Séng  BaoLam Bao Lac B Nhan Hac Mong An Trung ThuNam PéngBao Lam 1Bao Ldm 3 Za Hung
Nhiém 4 Tranh 4 3A
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Suat dau tu mot s6 du an dién gio

TanPha VPL1 Phong Phong LiénLap laBang  Soc 7A  Phulac Loi Hai2
Poéng 2 Huy  Nguyén Trang 2 87
Ngudn: HDG, MBS Téng hap
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MUA - Gia muc tiéu: 39,900 (+28%)

Doanh thu mang dién sé tiép tuc tang truéng tot trudc khi giam toc vao nam 2023

Theo s8 liéu ctia Vién Khoa hoc Khi tugng Thiy van va Bién déi khi hdu, Viét Nam d& ghi nhan diéu
kién thuy van rat thuan Igi trong 9T22. NhG vay, san lugng tir cac nha may thuy dién cia
HDG ciing ghi nhan mirc tang truéng an tugng 149% YoY lén 1.065 triéu kWh trong
9T22. Trung binh gid ban dién trén CGM 8T22 dat 1.442 dong/kWh (+37,1% svck). V&i nhitng
trién vong tich cuc vé nhu cau dién du bao tdng manh, cling nhu san lugng nhiét dién cao hon huy
dong trén thi trudng phat dién canh tranh, ching toi cho rang diéu nay sé lam téng nén gia cla
thay dién trén thi trudng dién.

Theo du bao cua Vién Nghién ciru Qudc té Khi hau va Xa hogi (IRI), xac suat xay ra hinh
thai La Nina sé tiép tuc kéo dai téi hét nim 2022 va sau d6 dan chuyén sang trang thai
trung tinh véi xac suat khoang 61% tir thang 2/2023. Diéu nay cho thay rang hoat dong
cla cac thuy dién sé ti€p tuc tich cuc khi diéu kién thuy van ang ho cho hoat dong cla thuy dién
trong viéc phat dién cling nhu tich nudc. Tuy nhién, vdi viéc La Nina sé két thlc trong dau nam
2023 sé anh hudng téi kha nang phat dién cla thuy dién do khong con Iugng mua doi dao nhu
giai doan 2021-2022.

Vé mang dién gid va dién mat trai, ching t6i ki vong cac nha may dién cua HDG sé hoat
dong on dinh véi san luogng tiéu thu cao trong ndm 2022 do gia ban dién gié ciing nhu
dién mat trgi hién dang canh tranh hon so véi nhiét dién trong boi canh gia nhién liéu
ting cao. Ngoai ra, véi su’ quyét liét cia Chinh phl trong viéc phat trién cac du an ndng lugng tai
tao dé dat muc tiéu phat thai rong bang 0 t&i ndm 2050 thé hién qua Quy hoach dién VIII cling vdi
toc do6 tang trudng ti€u thu dién dat muc cao trong nhitng nam t&i nhG vao nhu cdu dién cho phat
trién kinh t& - xa hdi, ching tdi ki vong réng nhitng yéu t8 trén sé gilp cac nha may dién ning
lugng tai tao clia HDG sé dugc huy dong vai cong sudt cao trong giai doan 2022-2023 khi tinh
trang thi€u dién dugc du bao sé xay ra trong nam 2023.

Chung t6i du phong doanh thu ciia mang dién sé dat dinh trong nam 2022 nhg vao mic
nén so sanh thdp clia ndm 2021 ciing nhu tinh hinh thuy van ho trg thuan Igi cho viéc van hanh
cla nha may thuy dién. Sang ndm 2023, du bao KQKD cla mang dién sé chirng lai do khong con
mUc nén thap cling nhu cac nha may thuy dién khong con dugc hudng Igi tir La Nina.
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MUA - Gia muc tiéu: 39,900 (+28%)

Du phong va Pinh gia

« Chung t6i cho réng 2 tru cot kinh doanh chinh clia HDG van 13 BDS va Ning lugng. SIr dung phuong phap dinh gid RNAV cho BDS va DCF vdi cac du &n con lai, chiing t6i cho rang dinh gié hop ly
cta HDG la 39,900 VND/CP, theo dé tai thi gia hién tai PE 2022F o] mtrg rat hap dan (~6.x) va PB 2022F & muc chi 1.4x, phan anh mdc do rui ro hién tai cta thi truGng chirng khoan ndi chung va
nganh BDS ndi riéng nhung dong thdi cling ma ra cd hoi dé tich Ity cd phi€u cla 1 trong nhitng doanh nghiép cd ké hoach tdng trudng tham vong tir mang BDS cling nhu dong Iuc tang trudng
viing chac tir mang Nang lugng. Ching t6i luu y mic gia khuyén nghi dang tinh dén tinh trang thi€u hut thanh khoan hién tai, ham y tiém nang tdng gia cao han khi nganh BDS ndi chung vugt qua
dugc kho khan tam thdi trudc mat.

« Chlng t6i ,hién chua dua cac du &n ndng lugng téi tao HDG du kién dua vao van hanh trong giai doan téi (478 MW cdng suét b8 sung) vao md hinh du phérlg do chua c6 nhitng thong tin r6 rang
hon vé biéu gia mdi va tac dong tdi ti€n do thuc hién du an. Ching t6i ky vong nhitng du an nay sau khi hoan thanh tha tuc phap ly va dugc dua vao phat trién sé la dong luc tang gia cho HDG.

DITEY Phuong phap NAVEPY phéng KQKD
Bat dong san 5,619 LA
Charm Villas NAV 3,147 B&t dong san 3,058 2,001 1,476 1,147 869 1,722
Greenlane NAV 542 Dlén 786 1,276 1,855 1,826 1,822 1,816
Noongtha NAV 278 Khac 1,154 411 345 369 375 382
Minh Long NAV 829  Doanh thu 4,999 3,777 3,675 3,342 3,066 3,919
62 Phan Dinh Giot NAV 372 Téng trutng 15% -24% -3% -9% -8% 28%
Dich Vong Complex NAV 234 Gia von 2,922 1,457 1,108 1,057 942 1,117
cc3 NAV 142 Lgi nhuan gop 2,076 2,320 2,567 2,286 2,124 2,803
Bao Dai NAV 28 Tang truéng 14% 12% 11% -11% -7% 32%
Cho thué van phong & khach san 574 LNST 1,254 1,344 1,466 1,273 1,194 1,720
IBIS Hotel DCF 316 Tang trudng 12% 7% 9% -13% -6% 44%
Bao Dai Imperial Hotel DCF (29)  EPS 6,213 5,470 5,292 4,114 3,861 5,560
Khac DCF 286 Tang truong -19% -12% -3% -22% -6% 44%
bien 5,451 BVPS 19,555 22,070 22,822 27,051 30,945 36,906
Za Hung DCF 293 ROE 24.6% 20.3% 17.3% 12.7% 10.4% 12.6%
ngw F,’?;’Cg BSE gZ_ ROA 7.1% 6.9% 7.0% 5.8% 5.3% 6.7%
Séng Tranh 4 DCF 195 ] Dién tich o .
Dak Mi 2 DCF 2492 Dv an (ha) Dia diém 2022 2023 2024 2025 Tir 2026
Hdng Phong 4.1 DCF 564 . —
Infra DCF 456 Charm Villas 30.0 Hoai Birc, HN
74 Thudn Nam DCF 480 Greenlane 2.3 Q8, TPHCM
Tong gia tri tai san 11,644 Noongtha 74.5 Viéng Chan, Lao
Tién & td tién 185 Minh Long 2.7 Thu bic, TPHCM
Dau tu ngén han 859 Dich Vong Complex 1.0 Cau Giay, HN
NG vay 1,766 CcC3 0.5 Cau Giay, HN
Lgi ich ¢ ddng thiéu s6 1,168 62 Phan Dinh Giot 2.2 Thanh Xuan, HN
Téng gia tri vén chi sé hiru 9,754 Bao Dai 9.0 Nha Trang
S6 lugng c6 phiéu 244,605,898 30 Ta Quang Buu 1.0 Hai Ba Trung, HN
Gia tri trén c6 phiéu 39,900 Téng 123.2
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CTCP Tap doan Ha P6 (HOSE: HDG) A7 MBS

Ké&t qua kinh doanh (ty dong) Chi s6 chinh

Doanh thu thuin 4,999 3,777 3,675 3,342 3,066 3,919 Pinh gia

Gia vén hang ban 2,922 1,457 1,108 1,057 942 1,117 EPS 5,470 5,084 4,114 3,861 5,560
Lgi nhuan gop 2,076 2,320 2,567 2,286 2,124 2,803 Gid tri s6 sach ctia ¢ phiéu (BVPS) 22,070 22,822 27,051 30,945 36,906
Doanh thu hoat dong tai chinh 45 80 87 80 77 80 P/E 6.0 6.2 8.0 8.5 5.9
Chi phi tai chinh 370 408 581 556 508 474 P/B 1.5 1.4 1.2 1.1 0.9
Chi phi quan ly doanh nghiép 206 340 237 215 198 253 Kha néang sinh IGi

Lgi nhuan trudc thué 1,540 1,643 1,848 1,605 1,506 2,169 Bién Igi nhuan gop 61% 70% 68% 69% 72%
Lgi nhuan sau thué 1,254 1,344 1,466 1,273 1,194 1,720 Bién EBITDA 61% 76% 76% 79% 78%
Lgi nhuén sau thué chia cé déng cong ty me 979 1,096 1,203 1,044 980 1,412 Bién Igi nhudn sau thué 36% 40% 38% 39% 44%
Lgi nhuan sau thué clia c§ dong khdng kiém soat 275 247 263 228 214 308 ROE 20% 17% 13% 10% 13%

ROA 7% 7% 6% 5% 7%

Bang can doi ké toan (ty dong) Tang trudng
Tai san ngan han 4,187 4,116 5,895 6,926 7,884 10,378 Doanh thu -24% -3% -9% -8% 28%
1. Tién & tugng duang tién 438 230 1,498 2,800 4,080 5,823 Lgi nhuan trudc thué 7% 12% -13% -6% 44%
I1. Dau tu tai chinh ngdn han 70 680 680 680 680 680 Lgi nhuan sau thué 7% 9% -13% -6% 44%
II1. Cac khoan phai thu ngdn han 782 922 609 554 508 649 EPS -12% -3% -22% -6% 44%
1IV. Hang ton kho 1,757 1,365 1,498 1,428 1,272 1,509 Téng tai san 15% 9% 4% 4% 12%
V. Tai san ngdn han khac 1,141 920 1,610 1,464 1,343 1,717 V6n chu sd hitu 36% 29% 19% 14% 19%
Tai san dai han 9,691 11,775 11,361 11,069 10,778 10,567 Thanh khoan

1. Cac khoan Phai thu dai han 5 0 92 83 76 98 Thanh toan hién hanh 0.96 1.31 1.64 1.97 2.20
11. Tai san c@ dinh 4,182 9,868 9,517 9,355 9,183 9,031 Thanh toan nhanh 0.21 0.49 0.82 1.19 1.38
1. Tai san cd dinh hitu hinh 3,845 9,466 9,176 9,077 8,973 8,862 Ng/tai san 46% 41% 38% 35% 30%
2. Tai san c6 dinh vo hinh 338 403 341 278 210 169 Ng/v6n chii s hitu 137% 102% 83% 70% 56%
II1. Bat dong san dau tu 843 828 796 764 732 700 Kha nang thanh toan I3i vay 5.12 4.28 3.95 4.03 5.85
1V. Tai san dé dang dai han 4,498 917 825 742 668 601 Hiéu qua hoat dong

V. Pau tu tai chinh dai han 6 3 3 3 3 3 Vong quay phai thu khach hang 4.1 45 56 56 6.5
VI. Tai san dai han khac 157 159 129 122 116 134 Thai gian thu tién khach hang binh quan 89 ngay 82 ngay 66 ngay 65 ngay 56 ngay
Téng tai san 13,879 15,892 17,256 17,995 18,662 20,945 Vong quay hang ton kho 0.9 0.8 0.7 0.7 0.8
Ng phai tra 9,901 10,501 10,313 9,765 9,247 9,717 Thdi gian ton kho binh quan 391 ngay 471 ngay 505 ngay 523 ngay 455 ngay
I. Ng ngan han 4,032 4,293 4,489 4,232 3,993 4,716 Vong quay phai tra nha cung cap 35 4.2 4.7 46 53
1. Céc khoan phai tra ngan han 3,182 3,004 3,187 2,917 2,665 3,375 Thdi gian tra tién binh quan 104 ngay 87 ngay 77 ngay 80 ngay 69 ngay
2. Vay & ng thué tai chinh ngdn han 850 1,289 1,302 1,315 1,328 1,341

II1. Ng dai han 5,869 6,208 5,824 5,533 5,254 5,001 Bao cdo luu chuyén tién té (ty dong)

1. Céc khoan phai tra dai han 151 122 42 40 36 43 LCTT & HD kinh doanh 1,057 1,402 1,779 1,777 2,119
2. Vay & ng thué tai chinh dai han 5,718 6,086 5,782 5,493 5,218 4,957 LCTT t&r HD dau tu -2,074 65 -210 -224 -237
V6n chu sé hiru 3,977 5,390 6,943 8,230 9,415 11,228 LCTT tUr HD tai chinh 845 -199 -268 -273 -139
1. Von diéu 1é 1,543 1,964 2,446 2,446 2,446 2,446 LCTT trong ky -172 1,268 1,302 1,280 1,743
2. Théng du' v8n cd phan 0 229 197 197 197 197 Tién/tuong duong tién dau ky 438 230 1,498 2,800 4,080
3. Cac khoan Igi nhun chua phan phdi 1,301 1,934 2,725 3,788 4,752 6,131 Tién/tuong duong tién cudi ky 266 1,498 2,800 4,080 5,823
4. Lgi ich c6 déng khdng kiém sodt 961 1,057 1,361 1,613 1,846 2,201

5. V6n khac 173 207 215 186 175 253
Tong ngudn von 13,879 15,892 17,256 17,995 18,662 20,945

Ngudn: HDG, MBS Research 90



CTCP Thé Gigi Di béng (HOSE: MWG)

vi-MBS

MUA - Gia muc tiéu: 61,300 VND (+40%)

Chidng téi khuyén nghi MUA vdi gia muc tiéu cua MWG lén 61,300 déng/cé phiéu (+40%
tang gid, su’ dung phuong phap chiét khdu dong tién). Cac yéu té thuac ddy gid: (1) Péng luc
thac ddy doanh thu mang dién ta’ — dién mdy (ICT) qua mé hinh supermini va Topzone, (2)
Chudi Bach Héa Xanh t6i uu héa doanh thu trén moi cira hang, (3) Tim kiém co héi ting
trudng théng qua cac mé hinh kinh doanh mdi.

Luin diém dau tu

Gia ting doanh thu mang Pién tir - Pién may (ICT). Trong tudng lai, MWG diy manh ting trudng
TGDD va PMX thong qua gia tang, canh tranh thi phan, tdp trung cai thién doanh thu va giam chi phi
cac clra hang cii, 1am viéc véi cdc nha cung cdp dé tang Igi thé vé ddc quyén, déc biét 1a qua Topzone

vGi cac san pham Apple.

Chudi Bach Hoéa Xanh (BHX) tap trung tdi uwu héa doanh thu trén mét cira hang, hudng dén
muc tiéu cd 1ai vao cubi ndm 2023. Mang ban |é tap hda tai Viét Nam chi€ém ti trong I6n nhat trong cau
triic doanh s6 nganh ban I, quy md thi trudng lén dén 80 ty USD, du dia cta chudi ban Ié hién dai nhu
BHX la con rat I&n.

Tim kiém co hgi tang trudng thong qua cac mé hinh kinh doanh méi. MWG lién tuc tim cac
hudng di mdi nham gilf vitng da tang trudng. Trong nhitng mang kinh doanh thir nghiém, AVA Kids
dang cé két qua ban dau kha kha quan. V4&i An Khang, MWG tam thdi dung mé réng dé tdi uu hda va
danh gia lai mo6 hinh hoat dong.

Rui ro dau tu

Kinh t& Viét Nam phai d6i m&t véi cac yéu t6 gay nén ap luc lam phat cé thé anh hudng dén siic mua
clia ngudi tiéu dung, dic biét 13 d6i véi mét ICT. B&n canh do, chudi BHX phuc hdi khong ding theo du

tinh cling sé la mot rui ro can cha y.

Bién dong gia

B VWG (000CP)  emmmm= M\WG(000VND)

Thong tin doanh nghiép

Gia hién tai (27/12/2022) VND 43,800
12000 90  Gid muc tiéu VND 61,300
80 _. .
10000 ;0 Tang/Giam 40%
8000 60 Von hda 62,925 ty VND
50 ,
6000 20 2,532 ty USD.
4000 30 B " VND 37,700 —
o Bién dong gia trong 52 tuan
T i)
H i H il Gia tri giao dich binh quan 210 ty VND
a‘ &~ & 8§ 8 8 N NN m n
EE8EE8EEREEE 8.4 trieu USD
i i i
SG hitu nuGc ngoai tdi da 49%
1T 3T 127 o ] o _
MWG (%) -17.05% -42.16% 37.34% SO hitu nuGc ngoai hién tai 49%
VN-Index (%) -0.,41% -18.78% -30.49%
Chi tiéu Pon vi 2021 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 122,958  137.658  149.241  160.822  172.323
Loi nhun gop Ty dong 27.632 28.674 31.692 34.926 38.158
Bién lgi nhuén gép % 22,47% 20,83% 21,24% 21,72% 22,14%
Lgi nhudn trudc thué va i y
vay_EBIT Ty dbng 5.895 5.709 8.270 9.922 11.033
Lgi nhuén trude thué Ty dong 6.472 6.215 8.903 10.518 11.662
Loi nhudn sau thué Ty dbng 4,901 4,836 6.926 8.183 9.073
Thu nhap mdi cp-EPS péng 6.897 3.302 4.729 5.588 6.195
Téng truong EPS % -52,13% 43,24% 18,15% 10,88%
P/E Lan 6,39 13,34 9,31 7,88 7,11
P/B Lan 1,54 2,70 2,19 2,54 2,10
EV/EBITDA Lan 13,32 27,53 20,71 17,80 0,00
ROE % 24,05% 20,20% 23,56% 22,66% 20,75%
ROA % 7,78% 7,82% 9,67% 10,17% 9,80%
Ngudn: MBS Research 91




CTCP Thé Gigi Di béng (HOSE: MWG)

’
MBS

MUA - Gia muc tiéu: 61,300 VND (+40%)
Cap nhat két qua kinh doanh

Nam 2022, MWG dat muc tiéu doanh thu dat 140.000 ty déng, va LNST dat 6.350 ty dong, tang trudng
[an lugt 14% va 30% so vdi thuc hién nam 2021.

Lly k€ 9 thang dau ndm 2022, MWG ghi nhan doanh thu thuan hgp nhat dat 102.816 ty dong va Igi
nhuan sau thué€ dat 3.493 ty dong, lan lugt tang trudng 18% va 4% so Vi cung ky (svck). Cong ty da
hoan thanh 73% ké hoach doanh thu va 55% ké hoach LNST ca nam.

Thé gidi di dong (TGDD) — bao gom Topzone va bién May Xanh (DMX) déng gop lan Iugt la 27 nghin
ty va 54 nghin ti dong, chiém 79% cd cdu doanh thu MWG. T6ng doanh thu Iy k& cta hai chudi nay
ting 27% svck. Tinh riéng trong quy 3 2022, hai chudi chi luc ndy tdng trudng 62% tir nén so sanh
thap clia cung ky nam trudc.

BHX mang vé 20 nghin ti dong, chiém 19,4%. Liiy k€ 9 thang, doanh thu ctia BHX giam 12%. Doanh
s6 quy 3 gidam 23% tir mic dinh cting ky n&m trudc, tuy nhién van 1a quy cao th( 3 trong lich st hoat

dong ctia chudi nay.

Vi viée tiép tuc duy tri tdng trudng hai chif s6, ty trong dong gép cla chudi TGDD va DMX trong co
cau doanh thu cia MWG tang tir 50% va 23,6% cung ky nam ngoai lén 52,6% va 26,5% trong
9M2022. O chiéu ngudc lai, ty trong déng gop clia chudi BHX gidm tUr 26% xudng con 19,4% khi
doanh thu chudi nay c6 su sut giam.

Cu6i thang 9/2022, MWG van hanh 5.689 clra hang, bao gom 1.116 ctfa hang TGDD (gém 71 clra hang

Topzone), 2.246 clfa hang PMX (gom 1019 clra hang DMS), 1.727 ctra hang BHX, 529 nha thuGc An
Khang, 71 ctra hang AVAKids va 12 AVASport.
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Wi
CTCP Thé Gidi Di Péng (HOSE: MWG) = MBS

MUA - Gia muc tieu: 61,300 VND (+40%) Chudi Thé gisi di dong va Pién May Xanh
Muc tiéu gia ting doanh thu mang Pién tir - Pién may véi chudi cira hang _
Supermini va Topzone. Dien giai Q1-2022 Q2-2022 Q3-2022
Hién tai MWG van tap trung vao 2 chudi c6t 16i 13 Chudi Thé Gidi Di Dong (TGDD) va Dién May Xanh T6ng s clra hang cudi ky 3.091 3.198 3.362
(DXM) khi 2 chudi nay van Ia try cbt chinh d6ng gép 75% dén 80% doanh thu. Khi thi phan ctia MWG . . . . .
trong nganh hang ICT da dat dén mdc 50-60%, cham mirc bdo hoa, BLD xac dinh rang DMX Supermini el el s Rl i e 2L 29 2%
va Topzone s& chl yéu thic ddy tdng trudng cia mat hang nay trong tuang lai. T&ng trudng doanh thu clra hang cii 9% 3% 529%
Trong 9M2022, hai chudi TGDD va DMX mang Vvé Ity k& 81 nghin ty dong, tdng 27% svck. Tang trudng Bién Igi nhudn gdp 22% 21% 23%
doanh thu & cac clra hang cii cung su’ déng gép cua cac clra hang mdi (chu yéu la DMS va Topzone) da
la dong luc thic ddy doanh thu mang ICT nay. Téng trudng Doanh thu/CH Iily k& 9 thang cua 2 chudi Ty trong DT online 19% 15% 15%
nay ghi nhan & mirc 16%. . ‘o

Dong gop cua DMS 9% 10% 10%
Coéng ty chia sé rang MWG dang tang trudng tot han so vdi thi truGng chung & tat ca cac nganh hang, . .

x oy o a a a . A . A o bong go Topzone 2% 2% 2%
tiép tuc gia tang thi phan tai tat ca cac mat hang chinh. Bién LNG quy 3 tang nhe |én 23%, chu yéu gia g gop cua fopz ° 0 0
tdng nhd tang doanh doanh thu déng gép clia nganh hang gia dung — chiém khoang 10% doanh thu cua S6 cira hang cuia cac hé théng siéu thi Dién may (Tinh dén
TGDD va DMX. 24/11/2022)

Chudi DMX Supermini (DMS) gop phan gia ting ti trong va doanh thu cho MWG. Mb hinh ctra 1000 2371
3500

hang nay dugc dinh hudng dung dé tan cng cac thi trudng nho, viing xdi viing xa, va da mang vé cho
MWG nhiing két qua kha quan. Nhé gon va bao phu day dac la muc tiéu ma Dién may Xanh supermini 3000
hudng ti. DMS van dang ti€p tuc 1 nhan t& dem lai Igi nhuan va gia ting thi phan cia MWG. Trong 2500
vong 12 thang vira qua, s6 clta hang DMS tiép tuc gia tdng dang k€& vé s& lugng, hién chiém 45% vé s6

lugng clra hang ctia chudi Dién mdy xanh, tdng 11% so vdi ty trong 34% clia Quy 3/2021. 2000
1500
Chudi DMX Supermini d& nhan réng manh mé tir 300 clra hang va mifc déng gép 850 ty dong ndm 2020 1000
lén 800 clra hang va doanh s& 6.800 ty (:Tc“mg nam 2021. VGi 1034 diém ban vao thdi diém cudi thang co0 339
10/2022, DMS tiép tuc la nhan t6 thic day cho chuoi Bién May Xanh. Sau han hai ndm md& rong, MWG L] 96 59 41 20
cling nhan thdy nhitng cd hdi dé gia tdng doanh sd tir viéc ndng cip cac clra hang Supermini ¢ doanh 0 - - - T
bién mdy xanh  Media Mart Cho Lén Nguyen Kim HC PICO

thu vugt trdi 18n md hinh DMX Mini hodc chuyén tir TGDD sang DMS tai cac khu vuc c6 tiém ting.
Ngubn: MWG, MBS Research  °



CTCP Thé Gigi Di béng (HOSE: MWG)

vi-MBS

MUA - Gia muc tiéu: 61,300 VND (+40%)

Hudng dén muc tiéu gia ting thi phan va doanh thu Apple Ién 1 ty USD bing méd hinh Topzone. T
cudi 2021, MWG d3 thir nghiém va trién khai md hinh clra hang Mono (clra hang chuyén biét chi ban cac san
phdm cla Apple). Dy Ia phién ban clra hang ndng cao ma Viét Nam chua cd. Theo danh gid clia cong ty, tap
khach hang cua Apple thudc phan khic cao cap vdi kha nang chi tra cao va théi quen lién tuc cap nhat cong

nghé mdi la nhitng ti€m ndng I&n cua thi truGng nay.

Apple cling da thé hién su’ quan tdm dén thj trudng Viét Nam khi ndng miic uu tién cla thi trudng nudc ta Ién
hang 3 thay vi hang 4-5 nhu trudc, gilp ngudi dung cé thé nhan dugc may sdm chi sau 3 tuén so vdi cac thi
trudng I6n nhu My, Singapore,... Diéu nay s€ han ché hang xach tay, hudng ngudi tiéu dung dén vdi cac clra

hang phéan phadi chinh hang.

MWG cho rdng con nhiéu tiém ndng vai cac san pham khac thudc hé sinh thai ctia Apple bén canh dong dién
thoai cao cdp. MWG ciing sé tap trung vao cac dong san phadm nay, khi ma tai Viét Nam mdi chi tép trung chd

yéu vao Iphone.

Su ra mat cta Iphone 14 vao Thang 9 vira qua du kién dong gop doanh thu cho Topzone vao quy cudi cling cua
nadm. Iphone 14 thic day ting trudng 150% svck, tuy nhién BLD chia sé cé thé 1am tt hon nifa néu chudi cung
('ng khéng gdp kho khén do cang thdng tai cAc nha may cla Iphone tai Trung Qudc.

Trong tuong lai, MWG ddy manh téng trudng TGDD va DMX théng qua gia téng, canh tranh thi phan, tap trung
cai thién doanh thu va gidm chi phi cac clra hang cil, 1am viéc vdi cac nha cung cap dé ting Igi thé vé doc quyén,

déc biét 13 qua Topzone véi cdc san pham Apple.

Trién vong nganh ICT trong 2023 theo MWG la khéng lac quan, khdng cé nhiéu téng trudng khi siic mua giam
sut, dac biét la trong 6T2023. Chinh vi vay, TGDD va bién mady xanh hién khéng cé ké hoach mé mdi trong giai
doan tir nay dén gitra 2023 trong bdi canh s6 lugng ctra hang cla hai chudi ndy ciing da 16n.

Thi phan di dong tai Viét Nam (Q2/2022)

B Samsung M Oppo Apple Xiaomi Vivo Others
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CTCP Thé Gigi Di béng (HOSE: MWG)

vi-MBS

MUA - Gia muc tiéu: 61,300 VND (+40%)
Toi vu héa Bach Héa Xanh, huéng dén muc tiéu c6 Igi nhuan vao 2023

Mang ban lé tap hoa tai Viét Nam chiém ti trong I6n nhat trong cau tric doanh s6 nganh ban le, quy mo
thi trudng Ién dén 80 ty USD. Tuy nhién, phan doanh thu I8n nhat van thudc vé cac chg truyén thdng, tiém tap hda.
Linh vuc nay con rat nhiéu du dia tang trudng khi ty 1€ bao phu clia ban 1é hién dai tai Viét Nam thap hon nhiéu
nudc trong khu vuc, chi dat 25% téng mirc ban 1é. Trong khi dd, ty 1& nay tai Philippines la 33%, Thai Lan 1a 34%,
Malaysia 60%, Singapore la 90%,...

BHX d& két thic qua trinh thay déi layout méi va dong nhitng clra hang khdng hiéu qua. Trong quy 3, du s8 lugng
clra hang gidm do tai ciu tric, tng doanh thu toan chudi BHX d& t&ng 5% va doanh thu binh quan dat 1.35 ty/CH
(+20% so vGi Q2). SO luct giao dich ciing dugc khéi phuc so véi mirc cao cia Quy 2 2021. Bén thang 10, BHX da
ghi nhan mic hoa von EBITDA & cdp do cong ty khi chudi ndy d& ghi nhdn mic Igi nhuén truc tiép (d3 bao gom
kh&u hao) & cap do ctra hang duang va cao nhat ké tir dau ndm. C6 thé thdy, nd luc tai ciu tric da bét dau cd hiéu
qua, chi phi phat sinh khi déng ctra hang rai vao khoang 500 ty dong da dugc hach toan day du vao Quy 2 va Quy 3
va s€ khong anh hudng dén két qua kinh doanh tur Thang 10.

Hién tai, cac clra hang ctia BHX da c6 nhiing thay d6i dang k& so véi thdi diém cudi ndm 2021. Trai nghiém cua
khach hang dugc cai thién, BLD tu tin vé trai nghiém cla nguGi mua sdm so vdi cac siéu thi Ién. Khach hang muc
tiéu khdng chi con 13 ngudi mua tai cac chg truyén théng ma con tir ca cac siéu thi chuyén qua mua hang tai BHX.

DPinh hudng gia tang doanh thu clia BHX nam 2023 sé dén tu viéc gia tang khach hang mdi. Bén canh do, cac
chuang trinh khuyét mai van dugc trién khai. Nhitng chuang trinh ndy dén tir su phdi hgp va hap tac ctia MWG Vi
cac nhan hang. B&n canh d6, MWG s& tap trung vao viéc t8i uu hda chudi logistics clia BHX sau thdi gian dai tap
trung vao hang hoa, gia ca va nhan vién. Néu doanh thu/ctra hang tang Ién va dat 1,5- 1,6 ty/CH vdi BLNG dat
22%, BHX sé vé dich va cd I6i. BLD ciing tu tin vao kha ndng cé IGi cia BHX vao quy 4 ndm sau trur khi cé tinh hinh
xau di dot bién vé cac yéu t6 bén ngoai.

Trong thdi gian tdi, MWG sé tap trung vao mé hinh 150-200 mét vuong (Hién tai dang la 100m2). Bén canh do,
MWG cling tap trung vao khu dan cu dong dic, cac khu nha tro va KCN. BLD khong dat tiéu chi vé s6 lugng clra
hang, muc tiéu md shop nao thi shop d6 sé mang lai Igi nhuan.
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Ngudn: MWG, MBS Research 8
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MUA - Gia muc tiéu: 61,300 VND (+40%)
Tim kiém cg hoi tang truéng thong qua cac mo hinh kinh doanh maéi

Ngoai BHX, MWG bat dau md rdng va thir nghiém cac md hinh méi d€ khai pha thém céc linh vuc khac, ving dat mau md
khac nham gill vitng da tang trudng cua tap doan trong nhitng nam ti€p theo. MWG Iua chon nhitng nganh nghé thiét yéu
vGi quy md thi trudng 16n dé thir nghiém va khai thac, véi md hinh AVA va chudi nha thudc An Khang.

Bén canh dé, MWG ciing dat két qua kinh doanh kha quan véi chudi nha thudc An Khang. Ciing gidng nhu thi trudng Me va
Bé, quy mo6 cua nganh dugc hién rgi vao khoang 7-8 ty USD, va cé dén 60 nghin hang thudc truyén thong trong khi ctra
hang theo chudi con it. Du dia nganh 1a con 16n, MWG hién dang ra soat va diéu chinh v& nhan dién cia An Khang véi muc
tiéu tang toc trong thdi gian t&i, huéng dén muc tiéu Top 3 doanh s6 mang dugc.

Chudi An Khang tinh dén cudi T9 ¢ 529 nha thudc, cic nha thudc hoat déng &n dinh tir t&i thidu 6 thdng cé doanh thu tir
400-500 triéu dong/thang, nha thuéc mdi khai truong trong vong 6 thang doanh thu 300-350 triéu dong/thang. Du hudng
dén muc tiéu ma rong 800 clra hang trong 2022, MWG da quyét dinh dirng md rong lai vao Quy 3 khi méi trudng vi mo
khdng thuén Igi. Day ciing la ca hdi d€ MWG di chdm lai d€ t8i uu hda va danh gia lai mé hinh cta An Khang.

Trong 2023, An Khang s& dugc md rdng vao thdi di€ém phu hdp va than trong trén co sd cd I3i. V3i doanh thu trung binh tir
450-500 triéu dong/CH va duy tri BLNG khoang 22%, An Khang dugc du tinh sé vugt mirc hoa von va tham chi la co IGi.
An Khang s& mé& & khu trung tdm déng duc, tuyén dudng tier 2 (cac truc dudng dan sinh) dé€ dam bao lugng khach hang.
Du phong va Pinh gia

Chudng t6i du phéng két qua kinh doanh nam 2022 véi doanh thu dat 137.658 nghin ty dong (+12% svck) va LNST dat
4,836 ty dong (-2% svck) khi hoat dong kinh doanh clia MWG di cham lai vao nhirng thang cudi nam va bi anh hudng bdi
dat tai cd cdu chudi Bach Hoa Xanh.

Lam phat kéo dai sé lam anh hudng dén toc d6 tang trudng doanh thu cla mat hang ICT, tuy nhién véi ky vong vao mang
BHX sé& bat dau cai thién va sinh I6i, cing vdi viéc chi phi phat sinh khi dong clra hang da dugc hach toan hét, chiing t6i du
phdng Doanh thu va LNST nam 2022 cila MWG sé lan lugt dat 149.241 ty dong va 6.926 ty dong.

Chding t6i khuyén nghi MUA véi gid muc tiéu ciia MWG 1&n 61.300 ddng/cd phiéu (+40% ting gid, s’ dung phucng phap
chiét khau dong tién).
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Két qua kinh doanh (ty dong)

Doanh thu 122.958 137.658 149.241 160.822 172.323
Gid v6n hang ban 95.326 108.985 117.549 125.895 134.166
Lgi nhuan gép 27.632 28.674 31.692 34.926 38.158
Doanh thu tai chinh 1.288 1.308 1.448 1.480 1.585
Chi phi tai chinh 715 822 837 908 982
Chi phi ban hang 17.914 18.897 19.016 20.262 22.049
Chi phi quan ly doanh nghiép 3.823 4.068 4.406 4.743 5.076
Lgi nhudn thudn hd kinh doanh 5.895 5.709 8.270 9.922 11.033
Lgi nhuan trudc thué 6.472 6.215 8.903 10.518 11.662
Lgi nhudn sau thué 4.901 4.836 6.926 8.183 9.073
Lgi nhuan c6 déng cong ty me 4.901 4.836 6.926 8.183 9.073

Lgi nhudn c8 ddng thiéu s 11,8 13,8 16,7 20,1 23,8

Tai san ngén han 51.955 50.347 58.727 66.837 79.257
Tién tuang ducong tién 4.142 2.933 1.983 5.676 9.813
Pau tu tai chinh ngdn han 14.237 12.101 15.126 16.034 19.241
Khoan phai thu ngan han 3.162 2.445 2.985 3.740 4.008
Hang ton kho 29.167 31.252 36.881 39.500 44.173
Tai san ngan han khac 1.247 1.616 1.752 1.887 2.022
Tai san dai han 11.016 11.490 12.885 13.617 13.310
Tai san cd dinh hitu hinh 9.567 10.094 11.427 12.096 11.724
Tai san cg dinh vo hinh 80 78 78 77 77
Khoan phai thu dai han 482 505 547 590 632
Tai san dai han khac 439 381 413 445 477
Tong tai san 62.971 61.838 71.611 80.454 92,567
Ng phai tra 42,593 37.902 42.214 44.337 48.842
Ng phai tra ngén han 42,593 37.896 42.208 44.331 48.842
Phai tra ngudi ban ngdn han 12.180 10.898 11.755 12.590 13.417
Vay va nd thué tai chinh ngan han 24.647 22.310 25.399 26.323 29.646
Phai tra ngdn han khac 4.537 3.589 3.871 4.146 4.418
Ng phai tra dai han - 6 6 6 -
Vay va ng thué tai chinh dai han - 6 6 6 -
Phai tra dai han khac - - - - -
Vén chu sé hitu 20.378 23.936 29.398 36.116 43.725
Von gop cua chu sd hitu 7.131 14.645 14.645 14.645 14.645
Théng du v8n c8 phan 558 558 558 558 558
C8 phiéu quy (2,32) (2,32) (2,32) (2,32) (2,32)
Quy dau tu phét trién 5,39 - - - -
Lgi nhudn sau thué chua phén phdi 12.675 8.721 14.180 20.895 28.500
Lgi ich c8 ddng khéng kiém soat 12 14 17 20 24

Tdng ngudn vén 62.971 61.838 71.611 80.454 92.567

Hé s6 tai chinh

Hé sd hiéu qua

Bién Igi nhuan gdp 22,5% 20,8% 21,2% 21,7% 22,1%
EBITDA Margin 7,2% 5,7% 7,1% 7,6% 0,0%
Bién Igi nhuén rong 4,0% 3,5% 4,6% 5,1% 5,3%
ROE 24,1% 20,2% 23,6% 22,7% 20,8%
ROA 7,8% 7,8% 9,7% 10,2% 9,8%

Hé sd tang trudng

Téng trudng doanh thu 13,3% 12,0% 8,4% 7,8% 7,2%
Téng trudng LNTT 19,6% -4,0% 43,2% 18,1% 10,9%
Tang trudng LNST 25,0% -1,3% 43,2% 18,1% 10,9%
Ting trudng EPS 0,0% -52,1% 43,2% 18,1% 10,9%

Hé s6 thanh khoan

Hé sG thanh toan hién hanh 1,22x 1,33x 1,39x 1,51x 1,62x
Hé s6 thanh toan nhanh 0,51x 0,46x 0,48x 0,57x 0,68x
NG phai tra/T6ng tai san 0,68x 0,61x 0,59x 0,55x 0,53x
Ng phai tra/Von chi sg hitu 2,09% 1,58x 1,44x 1,23x 1,12x
Hé s6 dam bao chi phi 13i vay 8,25x 6,95x 9,88x 10,93x 11,23x

Hé s6 dinh gia
EPS (VND) 6.897 3.302 4.729 5.588 6.195

BVPS (VND) 28.578 16.344 20.073 24.661 29.856
Ngudn: MBS Research
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MUA- Gia muc tiéu: 27,100 VND

Khuyén nghi

CAap nhat két qua kinh doanh quy 3 ndm 2022 va dinh gid trién vong ca ndm 2022 va cdc
nam tiép theo, Ching téi duy tri khuyén nghi MUA cé phiéu PC1 vdi gid muc tiéu 12 thing
toi la 27,100 dong.

Thong tin cap nhat

Doanh thu quy 3 dat 3,006 ty dong, bang 96% cung ky 2021, Igi nhuan trudc thué dat 47
ty dong, gidm manh 75% so vdi cung ky nam trudc do chi phi tai chinh tang manh 219% |én 265
ty dong. Lly ké 9 thang dau nam, doanh thu va Igi nhuan trudc thué dat 5,995 ty déng va 303 ty
déng, bang 78% va 44% cung ky ndm trugc. Doanh thu suy giam do hoat dong xay I1&p chi€ém ty
trong 16n giam manh 40% so cung ky 2021. Lgi nhuan gidm do doanh thu gidm va chi phi tai
chinh tang manh 173% trong ky.

San xuat dién la dong luc tang trudng doanh thu trong 9 thang dau nam: Doanh thu san
xuat dién 9 thang dau nam dat 1,243 ty dong, tang manh 148% cung ky nam trudc. Lgi nhuan
gdp san xuét dién dat 677 ty dong, tdng manh 154% va chiém 62% t6ng Igi nhudn gdp, bién Igi
nhuan gop san xuat dién dat 54.5%.

Linh vuc xay lap dién, dau tu du an bat dong san khong dat dugc ké hoach: Cong ty cho
biét do Quy hoach dién 8 cham dugc phé duyét, cac du an ndng lugng tai tao chua cd gia dién
mdi nén hoat dong xay I3p bi cham lai, kha ndng doanh thu cad nam chi dat 5,048 ty dong, dat
86% k& hoach. Hoat ddng phat trién bat dong san cling bi chdm tién do, du an tai Gia LAm du
ki€n c6 phé duyét dau tu tir thang 11.2022.

Bién dong ty gia lam chi phi tai chinh tang manh 173% lIén 601 ty dong: Trong ky ngoai
chi phi 13i vay tang 88% l|én 411 ty dong, cong ty cling chiu chi phi bién dong ty gia vdi 179 ty
dong.

Du an khai thac khoang san Nickel dam tién do dau tu: Gia tri dau tu vao du an dén thang
9 ndm 2022 dat 1,359 ty dong, hoan thanh 81% k€& hoach. Dy ki€n nha may sé hoan thanh va
chay thir trong quy 4.2022 va sé c6 san pham thucng mai tir dau ndm 2023.

Trién vong kinh doanh trong 2023

Trién vong kinh doanh cua cdéng ty nim 2023 co ban sé sang sua hon béi: 1) hoat déng
xay 13p dién du kién sé sGi dong trd lai nhG Quy hoach dién 8 s6m dudc phé duyét, cd gia dién
mdi cho cac du &n ndng lugng tai tao; 2) Cac du an bat dong san chuyén tiép dugc phé duyét
thuc hién tir cuGi 2022; 3) Nha may khai thac va ché bién qudng Nickel di vao hoat déng thucng
mai tir dau nam 2023.

Dur’ bao doanh thu nam 2023 dat khodng 11.500 ty dong, lIoi nhuan trudc thué dat 810
ty dong, Ian luot tang 28% va 93% so vdi 2022.

Giao dich cd phiéu PC1
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PC1 -24.5% -54.1% -47.0% - A
Ty l€é SHNN hién tai (% 5.4%
VN-Index 3.3% -25.3% 348% ¢ #N tai (%) °
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 9,828 8,950 11,498 13,271 15,797
Tdng trudng doanh thu % 47.1% -8.9% 28.5% 15.4% 19.0%
Lgi nhuén gbp Ty dong 1,155 1,561 1,833 2,070 2,550
Bién lgi nhudn gdp % 11.8% 17.4% 15.9% 15.6% 16.1%
EBIT Ty déng 1,255 1,363 1,518 1,759 2,201
Lgi nhudn trudc thué Ty déng 896 418 807 1,075 1,582
Loi nhuan sau thué Ty doéng 764 367 710 925 1,297
Thu nhap mdi cp-EPS bong 695 348 481 606 968
Téng trudng EPS % 9.9% -56.5% 38.3% 26.0% 59.7%
C6 tic mbi c6 phan Péng - - 500 1,000 1,000
Lot tic ¢6 phén % 0.0% 0.0% 2.9% 5.9% 5.9%
P/E Lan 5.8 13.2 9.6 7.6 4.8
P/B Lan 0.9 0.9 0.8 0.7 0.6
EV/EBITDA Lan 6.9 5.5 4.8 4.2 3.3
ROE % 9.7% 4.5% 7.9% 9.3% 11.6%
ROA % 4.1% 1.8% 3.2% 4.2% 5.7%

Ngubdn: Bloomberg, PC1, TTNC MBS téng hop va du’ bao
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Hoat dong tong thau xay lap dién va san xuat cong nghiép

Trong 9 thang dau nam, doanh thu hoat dong xay lap dat 3,367 ty dong, giam 40% so vGi cling
ky nam trudc va dat 57% ké hoach cd nam. San lugng thuc hién dat 4,166 ty dong, gidm 33%
so Vi cung ky va dat 63% k€& hoach nam. Cong ty gidi thich do cac du an nang lugng tai tao
cuing ky ndm trudc thuc hién rat I6n dé dugc hudng gia dién uu dai trude 31/10/2021. Bén canh
dé Quy hoach dién VIII chua dugc phé duyét, cac du an dién chuyén tiép chua cd gia dién méi
nén ti€én dd dau tu chdm. Doanh thu ca nam 2022 du kién dat 5,048 ty déng, bang 75% cla
nam 2021 va dat 86% ké hoach dat ra.

Doanh thu linh vuc Xay Iap SXCN dién
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Gia tri hgp dong ky mgi dén hét thang 10.2022 dat 8,047 ty dong, cung vaGi gia tri hgp dong
chuyén tiép tir 2021, gia tri backlog chuyén sang ndm 2023 Ia khoang 5,000 ty dong. Trong thdi
gian tGi cong ty ti€p tuc tim ki€m cac du an dau tu mdi trong va ngoai nudc, md rong cac linh
vuc va san pham mdi (du béo cdng sudt, OCC, BESS, hé thdng thi cdng cap ngam bién...)

Linh vuc san xudt cong nghiép dat 558 ty dong doanh thu, tdng 77% so vdi cing ky va dat 64%
k€ hoach ca nam. Du kién doanh thu ca nam dat 850 ty dong, tdng 31% so vdi 2021 va hoan
thanh 97%. Gia tri hgp dong mdi cd nam du ki€én dat 687 ty dong, dat 87% ké hoach ca nam,
cdng ty tiép tuc phat trién tim kiém cac hdp dong tai cac thi trudng méi di Nhat Ban, Han Quac,
Lao...

Doanh thu cac doanh nghiép xay lap dién
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Ngudn: BCTC cua PC1 TTNC MBS t6ng hop 9%
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Linh vuc san xuat dién la dong luc dong gop vao tang trudng két qua kinh doanh
trong nam 2022

San lugng dién trong quy 3 dat 317 triéu kwh, Iliy ké 9 thang dau nam dat 831 triéu kwh, tdng manh
122% so vdi cung ky nam trudc. Trong do6 san lugng thay dién dat 564 triéu kwh, tang 51% va hoan
thanh 96% k€& hoach ca nam. San lugng dién gié dat 267 triéu kwh trong khi cung ky nam trudc chua
cé. Trong quy 3, san lugng dién gidé chi dat 49 triéu kwh so véi mic 218 triéu cla 6 thang dau nam,
theo trao ddi tlr cong ty, quy 3 la thdp diém cuia dién gi¢ va cong ty ciing thuc hién bao duBng dinh ky
céc tuabin gié trong ky. Tdng san lugng dién cad ndm van vugt k& hoach 1,047 triéu kwh do san Iugng
thay dién tot.

Cong suat va san lugng dién
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Doanh thu ban dién trong quy 3 dat 192 ty dong, tang 59% so vdi cung ky nhung gidam 31% so vdi quy
2 do san lugng dién gi6 dat thap khi cong ty thuc hién bao tri cac tuabin gid. Liy k€ 9 thang dau nam,
doanh thu san xuat dién dat 1,244 ty dong, tang 148% so vdi cung ky 2021. Lgi nhudn gop san xudt
dién quy 3 dat 129 ty dong, tang 17% so vdi cung ky, Ity k€ 9 thang dau ndm dat 678 ty dong, téng
154%, bién Igi nhudn gbp dat 54.5% so vGi mic 53.2% cung ky 2021.

Chi phi tai chinh cho cac du an dién trong ky tang manh mot phan do bién dong ty gia trong ky, riéng

trong quy 3, chi phi bién dong ty gia la 101 ty dong, Ity k& 9 thang la 179 ty, cong ty dang c6 du ng dai
han gia tri 173 triéu USD cho 3 nha may dién gio.

Cac nha may dién

Du an Pién

Pia diém

Thdi gian Tong von

thuc hién

San lugng
dau tr Congsuat thiét ké Gia ban dién

I. Du an dang van hanh

Thuy dién 169 720

- Trung Thu Dién Bién 2013-2016 910 30 113

- Bdo Lam 1 Cao Bang 2014-2017 767 30 104

- Bdo L&dm 3 Cao Bang 2015-2017 890 46 173

- Bdo Lam 3A Cao Bang 2016-2017 330 8 30/Biéu gia chi phi
- Méng An Cao Bang 2017-2020 916 30 104 tranh dudc,
- Bao Lac B Cao Bdng 2018-2020 559 18 72| quy dinh hang
- So6ng Nhiém 4 Ha Giang 2018-2020 228 7 24 nam
Pién gi6 144 495

- Lién Lap Quang Tri 2019-2021 1921 48 145

- Phong Huy Quang Tri 2020-2021 1921 48 177 8.5 cent/kwh
- Phong Nguyén Quang Tri 2020-2021 1921 48 173 trong 20 ndm
II. Du an chuin bi dau tuv

Thuy dién 81

- Thay dién Bao Lac A Cao Bang 2021-2023 1080 30 104

- Thuiy dién Thugng Ha Cao Bang 2023-2025 481 13 40

- Nam P93 5A Dién Bién 2023-2025 760 20 57

- Nam P6 5B Dién Bién 2023-2025 684 18 52

III. Chién lwgc phat trién Nha may dién mdi

- Cac nha may NLTT Dén 2025 350

- Dién gid ngoai khai Dén 2035 1000
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TU nam 2023 tré di linh vuc bat dong san quay tré lai dong gép vao két qua kinh
doanh véi du an PCC1 Vinh Hung va PCC1 Thang Long

Hai du an thap tang la Dinh Cong va ,Yén ThuGng tai Ha Noi da khong kip thuc hién dau tu va kinh
doanh trong ndm 2022, sé dugc chuyén ti€p sang 2023. Pay la 2 du an cé quy moé doanh thu khoang
1.200 ty dong, Igi nhuan trudc thué du kién la khoang 300 ty dong.

Cac dv én,cc') quy mo I6n han la du an PCC1 Vinh Hung va PCC1 Thang Long ti€p tuc hoan thién tha tuc
phap ly dé cé thé thuc hién dau tu trong nam 2023 va du kién sé mang lai két qua kinh doanh trong giai
doan 2024-2025.

Trong chién lugc phét trién linh vuc bat déng san, céng ty sé tiép tuc tim kiém cac cc hdi dau tu du an
bat dong san vdi cac du an cé quy mé Ién han, dién tich tir 1-50ha, gid tri dau tu tir 1,000-10,000 ty
dong trong giai doan 2020-2025

Du an Bat dong san

m Du an PCC1 Vinh Hung- Hoang Du an PCC1 Thang Long
U ET]

Vi tri S0 321 Vinh Hung- Vinh Hung- Hoang Tan Xuan- B3c TU Liém- Ha Noi
Mai- Ha Noi
Quy mo - Dién tich dat: 5.160m2 - Dién tich dat: >20.000 m2

- 02 block nha cao 27 tang 3 ham 02 block nha cao 27 tang 3 ham,
(400 can)

- Cong trinh nha dich vu thap 05 tang Cong trinh dich vu thap 05 tang

Phan khuic - San pham hén hgp gom can hod - San pham hén hdp gom cin hd
san pham chung cu, Van phong, Thugng mai, chung cu, Van phong, Thugng mai,
nha thap tang nha lién ké thap tang
- Phan khtc Trung cap - Phan khtc Cao cap
Tién do thuc - Giai doan 2021-2024 - Giai doan 2022- 2024

hién

Bat dong san Khu Cong nghiép- Logistic

Trong ndm 2022, cdng ty d& gia téng déu tu 1én 1,110 ty dong dé s hifu 30.08% von diéu Ié cia C6 phén
cla CTPC Western Pacific (WP). Cong ty WP la doanh nghiép phat trién bat dong san Khu cong nghiép va
Logistic, hién tai cong ty dang thuc hién cac du an dau tu Khu Cong nghiép tai Bac Ninh va Ha Nam.

Dv &n Khu c6ng nghiép Yén Phong 2A hién dang dudc dau tu cd s§ ha tang, tong gia tri dau tu du kién
khoang 1.700 ty dong, s€ dugc thuc hién dong b va du ki€n di vao kinh doanh tir gitra nam 2023. Hién nay
da co cac nha dau tu quan tam thué dat vdi gia cho thué tir 130 usd/m2/ky cho thué.

Trong thang 7.2022 quyét dinh mua lai 100% vG6n tai Nomura Asia Investment (Vietnam) Pte.Ltd (NAIV), cong
ty s& hitu 70% von cong ty Cong nghiép Nomura Hai Phong. Dén thang dau thang 11, cong ty da hoan thanh

céc thl tuc ban giao va sd hitu cong ty. Du kién s& déng gép trén 600 ty doanh thu mdi ndm tir cac dich vu
quan ly, cung cdp dién nudc va x{r ly nudc thai.

Bat dong san Khu Cong nghiép

m Khu Cong nghiép Yén Phong 2A Cum Cong nghiép Ha Nam

Vi tri Yén Phong- Bac Ninh Ha Nam
Quy mo - Dién tich quy hoach: 155ha - Dién tich quy hoach: 50ha
- Dién tich dat cho thué: ~70% - Dién tich dat cho thué: ~85%
Tongvon ddu - 2.000 ty dong
tu du kién
Thai gian - Giai doan 2021-2025 - Giai doan 2022- 2025
thuc hién

Ngudn: Béo cdo cua PC1, TTNC MBS téng hop
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Linh vu'c khoang san hira hen tiém nang to I6n
Du an dau tuw Tri€n vong thi truedng Nickel

Vi viéc gia tdng s@ hitu tai CTCP khodng san Tan Phat 1én 57,3%, cdng ty s& tham gia vao linh Gia Nickel d3 tang 25% trong ndm 2021 1&n mifc 21,000 usd/tén, cao nhét trong 7 n&m qua va
vuc khai thac khoang san véi du an khai thac va ché bién Nickel- Pong tai xd Quang Trung/Ha tri, ddc biét c6 thai diém tang manh 1én mirc 48,000 usd/tan khi xung dot Nga- Ucraine nd ra. Hién

huyén Hoa An, tinh Cao Bdng. tai gia Nickel dang dugdc giao dich & mdc tir 24,500-26,000 usd/tan.

Hiéu qua du an dudc xac dinh & mic IRR 18%, vdi gia thiét gia Ni & mic 18.000-19.000 usd/tan. Cd céu st dung Nickel trén thé gidi hién nay la khoang 70% dugc dling dé san xuét thép khang
Hién nay gia Ni dat mdc 25.000-28.000 sau khi da tang manh Ién 40.000-45.000 usd/tan trong gi, 17% dugc dung dé lam "“siéu hgp kim” va 7% dugc dung trong cong nghiép ma, con lai dugc
thang 3.2022. Urng dung trong cac linh vuc khac, nhu: pin sac (4%), chat xic tac va cac hda chat khac, duc

tién, san phdm duc va déng bang kim loai. Trong bdi canh nganh cdng nghiép san xudt thép
khong gi dang tdng trudng, tiéu thu niken du kién sé tang déu dan trong giai doan sap téi (tir
2.4 triéu tan vao nam 2019 Ién 2.8 tri€u tan vao nam 2025) vgi toc d0 tang trudng tiéu thu
khoang 2.2% mot ndm.

Sau khi hoan thanh xdy dung, chay th& va hiéu chinh, du kién nha may sé c6 san pham thuong
mai tir gitta ndm 2023. Sadn phdm cua nha mdy la tinh quéng Nickel — Déng, v6i ham lugng Ni
trong khoang tir 3.5%-7.5% theo nhu cau cla thi trudng, dap (ng linh hoat nhu cau déi véi tirng
nhém khach hang.

Gia tri dau tu vao du an dén thang 9 nam 2022 dat 1,359 ty dong, hoan thanh 81% ké hoach. Dv
ki€n nha may s& hoan thanh va chay thir trong quy 4.2022 va s& cd san pham thuong mai tir dau
nam 2023.

Bén canh do, nhu cau sir dung Nickel trong linh vuc san xuat xe dién cling tang trudng manh
trong 10 ndm gan day, do Nickel dugc dung dé€ san xuét dién cuc Pin xe dién. Du bdo cua
Roskill cho thady ty 1€ sir dung Nickel cho san xuat Pin xe dién sé tang tlr 4% nam 2019 Ién mirc
20% trong téng 3.69 triéu t&n vao ndm 2030.

Du an khai thac khoang san

Bién dong gia Nickel 2019-2022

Trif lugng qudng sulfua cap 122 3.5 triéu tan 50,000
- Tinh quing Nickel ham Iugng 10.3% 160,600 tan 40,000
- San lugng Nickel (quy d6i ham lugng 100%) 16,546 tan 30,000
- San lugng Bong 5,082 tan
- San lugng Cobalt 914 tan 20,000
Téng gia tri dau tu 2,500 ty dong 10,000
- Quyén khai thac 1000 ty dong
- Dau nhu tai san co dinh 1,500 ty dong
O OO DD DD DD DDA DD g A g g
Thai gian khai thac 8 ndm \/\Q Q\Q Q\Q ’\,\@/\\&\,\@/\,\@/Q\&Q\&\\&\/\&\/\&\\&Q@%Q\@%\Q/@/ Q/Qq/\/\’\/@/\/\@/gﬂm
R S N O O R IR I G O G QI G IR QR P QO

Du kién di vao hoat dong khai thac Tl 2023
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Lgi nhuan kinh doanh quy 3 va 9 thang suy giam manh do doanh thu giam va dac biét
chi phi tai chinh tang manh

Doanh thu quy 3 dat 3,006 ty déng, bang 96% so vGi cung ky 2021. Doanh thu san xuét dién va
san xudt cong nghiép lan lugt tdng 146% va 59%, ngudc lai, doanh thu linh vuc xay 13p va bat
dong san ti€p tuc gidam 13% va 30%. Liy ké 9 thang dau ndm 2022, doanh thu dat 5,995 ty
ddng, bang 78% cung ky ndm trudc va hoan thanh 54.5% k€& hoach ca ndm. Doanh thu xay 13p
dat 3,367 ty dong, dat 57% k€& hoach va bang 60% clung ky, doanh thu san xuét dién dat 1,244
ty dong, dat 74% ké hoach va tang manh 148% cung ky 2021.

Lgi nhuan gop quy 3 dat 396 ty dong, tang 26% so vdi cung ky nam 2021. Liy ké 9 thang dau
nam, Igi nhuan gop dat 1,091 ty dong, tang 46% so vai cung ky 2021, trong dé Igi nhuan gobp linh
vuc san xuat dién dat 678 ty dong, tdng manh 154% va chiém 62% tbng Igi nhudn gdp clia cdng

ty.

Cd cau va Tang truéng Doanh thu

Lgi nhuan sau thué

Lgi nhuan trudc thué quy 3 dat 47 ty dong, giam manh 75% do doanh thu giam va dac biét chi
phi tai chinh tang manh 219%. Ly k€ 9 thang 2022, Igi nhuan trudc thué dat 303 ty dong, giam
manh 56% so vdi cung ky 2021. Trong ky 9 thang, chi phi tai chinh tdng manh 173% lén mirc
601 ty dong, trong do chi phi 13i vay la 411 ty dong, téng 88%.

Khoan vay ng 170 triéu USD cho déau tu 3 nha may dién gid bi anh hudng nang bdi bi€én dong ty
gia, Ity k€ 9 thang chi phi ti gia la 179 ty dong, mac du vay, day la chi phi hach toan va chua thuc
hién nén khong anh hudng dén dong tién hoat dong cua cong ty. Mat khac, dong USD tang gia
cling Iam cho doanh thu bén dién hang ném cta cong ty tang lén bdi gia ban dién tinh béng dong
USD va viéc vay von bang déng USD vdi 18i sudt rat hdp dan véi 5.2% trong sudt 15 ndm la mét
Igi thé I8n va lam tang hiéu qua kinh doanh clia cong ty.

Hiéu qua hoat dong

12000 70% = Khac 900 250% 16.00%
60% 800 764 200%  14.00%
10000 Hang hda
50% At tu 700 0
vé o 150% 12.00%
0 " 45
8000 0% SX dien 490 10.00%
30% 500 100%
845 N 8.00%
6000 5,084 200 = BDS R 50% 000/
E 10% 300 256 252 R
m— SXCN 0%
4000 3,007 3,160 0% 200 ° 4.00%
B - 0,
[ | - -10%, === X3y |3p 100 50% 2.00%
2000
-20% - -100% 0.00%
Téng 2016 2017 2018 2019 2020 2021 9T.2022 2017 2018 2019 2020 2021 9T.2022
0 -30% doanh thu

2016 2017 2018 2019 2020 2021 9T.2022

EE | Gi nhuan sau thué

e Tang trudng LNST e ROA === ROE
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Tinh hinh tai chinh co ban 8n dinh, vay ng ting nhung hudng 13i vay vu dai, thdi han vay 1én dén 15 nam.

Dén cubi thang 9.2022 tdng tai san dat 21,277 ty dong, tdng 14% so véi dau ndm. Tai san dai han dat 13,048 ty dong, chiém 61%, tai san ngdn han dat 8,229 ty dong, chiém 39%. Phan chia theo linh
vuc kinh doanh, tai san linh vuc san xuét dién dat 10,265 ty dong, chiém ty trong cao nhat trong tdng tai san véGi 48.2%. Trong ndm qua, tai san san xudt dién da tang 116% tur 4,852 ty Ién 10,476 ty
dong.

Bén ngudn vdn, Ng phai tra tdng 19% lén 14,725 ty dong, chifm 69% tdng ngudn, V&n chu s& hitu tdng 4% lén mdc 6,552 ty dong va chiém 31% téng ngudn vén. Vay ng ngan va dai han t6 chirc tin
dung va trai phiéu dat 11,438 ty dong, trong do vay ng ngan han dat 3,190 ty déng (+14%), vay ng dai han dat 7,070 ty dong, va 1,178 ty dong trai phi€u phat hanh trong nédm 2022 c6 thdi han 5 ndm.
Céng ty dat dugc gbi vay uu dai 18i sudt cho du an dau tu néng lugng sach xanh gid tri 170 triéu usd tir cac t6 chirc tai chinh qudc té tai 3 du’ an dién gid, thdi han vay la 15 ndm, 13i suét cd dinh tir
4.65%-5.02% va Libor 3 thang tha ndi cdng bién do.

Cd cau Tai san va Nguon von Cao cau ngudn von Luu chuyén dong tién
25,000 25,000 8,000
6,000
20,000 20,000
e 4,000
15,000 6,590 15,000 2798
2,000
8,545
10,000 10,000 6.608 ! -
3,743 ! 2 0 2021 9T.2022
2,497 2,000)
12,09 2209 ’
5,000 so00 1833 L7 SEgy .
1,567 e 6,55
\ ! 4,000
o
2017 2018 2019 2020 2021 9T.2022 2017 2018 2019 2020 2021 9T.2022 (6,000)
W Tai san dai han  ®Tai sén ngan han mV6n chd sé hitu NG dai han NG ngén han = D0ng tién thudn hdkd e=====Dong tién hd dt e=====Dong tién hd tc
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Du phong két qua kinh doanh va Pinh gia

Du bao két qua kinh doanh nam 2022

+ Ké& hoach doanh thu ca ndm 2022 cutia cong ty la 11,003 ty dong, Igi nhuan sau thué la
675 ty dong. Trong 9 thang dau ndm, cong ty da thuc hién dugc 5,995 ty dong doanh
thu va 252 ty dong Igi nhuan sau thué, lan lugt dat 54.5% va 38.4% ké hoach. Lgi
nhuan giam do chi phi tai chinh tdng manh tir I3 vay va ddc biét bi anh hudng cla ty
gia.

+ Hoat dong san xuat dién co két qua kinh doanh vugt troi véi doanh thu dat 1,244 ty
ddng, tdng manh 148%, trong khi dd, hoat dong xay 13p la linh vic mang lai doanh thu
I6n nhat van gdp khd khan do cdc du 4n mdi chdm trién khai, doanh thu dat 3,367 ty
dong, béng 60% clng ky va dat 57% k€& hoach cd ndm. Linh vuc bét dong séan ciing
khong dat dugc ké hoach khi cac du an van chua dugc cap phép thuc hién.

« Du bao doanh thu nam 2022 dat mirc 8,950 ty dong, loi nhuin trudc thué dat
418 ty dong, I3n luot bang 91% va 47% cua nam 2021. Néu bo qua doanh thu
tai chinh 2021 va anh hudng ty gid, loi nhuan kinh doanh cét I6i nam 2022 cua
céng ty van co su'ting trudng 21%.

Trién vong tr nam 2023
Tri€én vong kinh doanh cua cong ty nédm 2023 co ban sé sang sua hon béi: 1)
hoat ddng xay I13p dién du kién sé s6i ddng trd lai nhd Quy hoach dién 8 s6m dudgc phé
duyét, co gia dién mdi cho cac du an nang lugng tai tao; 2) Cac du an bat dong san
chuyén tiép dugc phé duyét thuc hién tir cudi 2022; 3) Nha may khai thac va ché bién
quang Nickel di vao hoat dong thuogng mai tir dau nam 2023.

- Du bao doanh thu nam 2023 dat khoang 11.500 ty dong, loi nhudn trudc thué

dat 810 ty dong, Ian luot tang 28% va 93% so vdi 2022.

Pinh gia cd phiéu

Két hop cac Phu‘dng phap dinh gla tu'ng phan cac linh wuc hoat dong
khac nhau cua céng ty, chung téi xdc dinh gid tri cé phiéu & mirc
27,100 déng/cé phan, kha ndng ting gia so vdi hién tai Ia 58.4%

Du bao két qua kinh doanh 2022F-2026F

Két qua kinh doanh Don vi 2022F 2023F 2024F 2025F 2026F

Doanh thu Ty dong 9,828 8,950 11,498 13,271 15,797 15,834

7ang trudng doanh thu % 47.1%| -8.9% 28.5% 15.4% 19.0% 0.2%
Gia von hang ban Ty dong -8,673; -7,389 -9,665 -11,201 -13,247 -13,384
Lgi nhuan gop Ty dong 1,155 1,561 1,833 2,070 2,550 2,450
Doanh thu tai chinh Ty dong 319 64 67 70 74 78
Chi phi tai chinh Ty dong -359 -945 -711 -684 -619 -571
Chi phi quan ly doanh nghiép Ty dong -241 -295 -345 -398 -442 -475
Loi nhuan hoat dong kinh doanh Ty dong 904 404 800 1,068 1,577 1,522
EBIT Ty dong 1,255 1,363 1,518 1,759 2,201 2,101
Lgi nhuan trudc thué Ty dong 896 418 807 1,075 1,582 1,531
Lgi nhuan sau thué Ty dong 764 367 710 925 1,297 1,255
LNST cd ddng cong ty me Ty dong 695 348 481 606 968 888

Pinh gia cd phiéu

Tong hgp dinh gia

Phucng phap dinh gia

Gia tr| tai san

Gia tri co phan

Linh vuc Xay I3p, san xuét cdng nghiép DCF 1,805 6,673
Linh vuc san xuat dién DCF 3,437 12,708
Linh vuc B3t dong san NAV 1,186 4,384
Linh vuc kinh doanh hang hoa DCF 482 1,782
Linh vuc khai khoang NPV 259 957
[Tai san khac BV 158 584
Téng 7,326 27,089

Ngubn: PC1, TTNC MBS téng hop va du bdo
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Cong ty Co phan Tap doan PC1 (HOSE: PC1) :

Két qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Lgi nhudn cong ty lién két
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhudn thuan hd kinh doanh
Lgi nhuan trudc thué
Lgi nhudn sau thué
LNST c6 dong c6ng ty me

9,828
-8,673
1,155
319
-359
85
-55
-241
904
896
764
695

2022F
8,950
-7,389
1,561
64
-945
28

-295
404
418
367
348

2023F
11,498
-9,665
1,833
67
-711
25
-69
-345
800
807
710
481

2024F
13,271
-11,201
2,070
70
-684
89
-80
-398
1,068
1,075
925
606

Tai san ngan han

Tién twong dwong tién

Dau tw tai chinh ngan han
Khoan phai thu

Hang tén kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No’ phai tra

No’ phai tra ngan han

Phai trd ngudi ban ngén han
Vay va ng thué tai chinh ngén han
Phai tra ngén han khac

No’ phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Vén chi s& hivu

Vén gép cla chi sé hivu

Loi nhuan sau thué chwa phan phéi
Vén quy khac

Téng ngudn vén

6,590
2,292
144
3,124
904
126
12,097
10,381
380
1,336
18,687
12,406
5,798
2,905
2,799
94
6,608
6,238
370
6,281
2,352
1,305
2,624
18,687

8,922
3,817
104
3,065
1,822
115
11,931
9,785
950
1,196
20,854
14,197
5,935
3,239
2,599
98
8,262
7,966
296
6,656
2,704
1,320
2,632
20,854

10,302
3,724
104
3,150
3,178
147
11,570
10,419
95
1,057
21,872
14,549
6,496
3,972
2,399
125
8,053
7,816
237
7,323
2,704
1,895
2,724
21,872

10,447
2,856
104
3,636
3,682
170
11,653
10,641
95

917
22,100
13,995
6,640
4,296
2,199
145
7,355
7,166
189
8,105
2,704
2,549
2,851
22,100

15,797
-13,247
2,550
74
-619
93

-79
-442
1,577
1,582
1,297
968

11,613
2,624
104
4,328
4,355
203
11,207
10,335
95

777
22,820
13,557
6,889
4,718
1,999
172
6,668
6,516
152
9,263
2,704
3,576
2,983
22,820

Luu chuyén dong tién 2021

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu

Dong tién thuan hd tai chinh

Hé so tai chinh

Hé so hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s0 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan
Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh
NG phai tra/Tong tai san
Ng phai tra/Von chu so hitu

Hé s6 dam bao chi phi l3i vay

Hé so dinh gia
Lgi sudt c6 tirc
EPS (VND)

BVPS (VND)

175
(5,035)

5,677

11.8%
16.5%
7.1%
12.2%
4.1%

47.1%
37.4%
40.2%

9.9%

1.14
0.98
0.66
1.98
3.50

0.0%
2,955
19,987

2022F
503
(432)

1,454

17.4%
22.4%
3.9%
5.5%
1.8%

-8.9%
-53.4%
-51.9%
-56.5%

1.50
1.20
0.68
2.13
1.44

0.0%
1,285
18,742

Ngudn: BCTC PC1, TTNC MBS téng hop va dv bdo

2023F
719
(268)

(544)

15.9%
19.5%
4.2%
9.7%
3.2%

28.5%
93.3%
93.3%
38.3%

1.59
1.10
0.67
1.99
2.14

2.9%
1,777
20,868

2024F
1,033
(733)

(1,168)

15.6%
19.1%
4.6%
11.4%
4.2%

15.4%
33.2%
30.2%
26.0%

1.57
1.02
0.63
1.73
2.57

5.8%
2,240
23,287

2025F
1,155
(229)

(1,158)

16.1%
19.0%
6.1%
14.0%
5.7%

19.0%
47.1%
40.3%
59.7%

1.69
1.05
0.59
1.46
3.56

5.8%

3,579
27,084
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CTCP NHIET PIEN QUANG NINH (Upcom - QTP)

vi-MBS

MUA, Gia muc tiéu: 18,500 VND

Két qua kinh doanh quy 3 cia céng ty van tiép tuc kha quan vdi doanh thu va lgi nhudn I3n
luot ting 59% va 70% so vdi cung ky 2021. Ching téi duy tri khuyén nghi MUA cé phiéu
QTP voi gia muc tiéu 12 thang ¢ mirc 18,500 dong

Thong tin cap nhat
San lugng dién san xuat quy 3.2022 tang manh 16.2%: san lugng dién san xuat Q3 dat 1,866
triéu kwh, Ity k& 9T dat 5,563 trkwh, tdng 5.6% so vdi cling ky (svck). San lugng dién thucng phdm
dat 5,125 trkwh, tédng 6.8% svck, I”én lugt hoan thanh 72.8% va 74.1% k€& hoach nam.

- Két qua kinh doanh 9T.2022 kha quan véi doanh thu va Igi nhuan tang 31% va 88% so
v@i cung ky: Doanh thu quy 3 dat 3,141 ty dong, tang 59% svck, Iy ké 9 thang dat 8,155 ty dong,
tang 31% va hoan thanh 85% k& hoach nam. Lgi nhuan trugc thué Q3 dat 155 ty dong, tang 70%
svck, Ity ké 9 thang dat 784 ty dong, tang manh 88% va dat 171% ké hoach ca nam.

- San lugng dién tang va gia dién thi truong cao la nguyén nhan chinh mang lai két qua
kinh tot cho cong ty. San lugng dién tang, gia dién thi trudng canh tranh quy 3 dat trung binh
1,540.1 d6ng/kwh tang 61% svck, Iy k€ 9 thang tang 42%.

Trié€n vong ca nam 2022 va 2023
Doanh thu va Igi nhuan ca nam 2022 du bao tang 30% va 55% so v@i 2021. Chung t6i du
bao san lugng san xuat cé thé dat 7,500 trkwh, Doanh thu va loi nhudn trudc thué lan luot dat
11,181 ty dong va 955 ty dong, t:'ing 30% va 55% so vdi 2021.

- Du bao nam 2023 tié€p tuc la mot nam thuan Igi véi QTP trén cac yéu ta: 1) Nha may hoat
ddng &n dinh va dugdc huy dong san lugng dién cao tir 7,300-7,500 trkwh; 2) Chi phi khdu hao va tai
chinh dugc kiém soat tot lam gia téng hiéu qua kinh doanh; 3) Nhu ciu dién hé thdng tiép tuc ting
trudng 8%-9% trong khi hinh thai thdi tiét chuyén sang trang thai EL Nino thudn Igi cho nhiét dién.

- Du bao doanh thu va Igi nhuan nam 2023 [an lugt dat 93% va 115% so v@i 2022: Chlng
toi du’ bao san lugng dién san xuat nam 2023 ti€p tuc dat mirc tir 7,300-7,400 tri€u kwh. Doanh thu
du bdo dat 10,574 ty dong va Igi nhudn trudc thué dat 1,145 ty dong, lan lugt bang 93% va 115%
clia ndm 2022, Igi nhuan tang do cac chi phi khdu hao va tai chinh ti€p tuc giam.

Pinh gia cé phiéu
I(é’l‘ hop phuong phap dinh gia chiét khdu dong tié‘rz vén chu s hifu va so sanh PE-PB, gia tri
co phiéu QTP duoc xac dinh & miuc 18,500 dong/cé phan.

Giao dich cta QTP 12 thang

K| GD_000cp

e (5i3_000vnd
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Gia hién tai (27/12/2022)
Gia myc tiéu 12 thang
Upside (%)

Bloomberg

Gia tri von hoa

Bién dong gia 12 thang(VND)
Khéi lugng GDBQ trong 12 thang

13,000 VND
18,500 VND
42.3%

QTP VN Equity

6,570 ty VND

13,900-20,000

‘mh " hm Wi oncp/ng) 1,105
Gia tri GDBQ trong 12 thang (ty 19.49

VND/ngay) ’
Ty I€ s& hitu nudc ngoai (%) 49.0%

i 3T 6T 121 Ty Ié s& hitu nudc ngoai hién o
QTP -147%  -13.7%  -20.1% -8.2% tai(%) 1.0%

VNIndex -18.0%  -17.0%  -24.8%  -28.8% '

Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 8,571 11,181 10,404 10,396 10,512
- Tang truong doanh thu % -6.7% 30.4% -6.9% -0.1% 1.1%
LGi nhuan gop Ty dobng 990 1,206 1,254 1,252 1,266
- Bién Ioi nhudn gdp % 11.6% 10.8% 12.1% 12.0% 12.0%
EBIT Ty dong 812 1,142 1,176 1,177 1,193
Lgi nhudn trude thué€ Ty dong 617 955 1,099 1,160 1,179
Lai nhuan sau thué Ty dong 578 907 1,044 1,102 1,061
Thu nhap mdi cp-EPS pong 1,284 2,016 2,320 2,448 2,358
7ang trqu”ng EPS % -55.7% 56.9% 15.1% 5.5% -3.7%
C6 tltc mdi ¢6 phan béng 1,600 1,600 1,600 2,000 2,000
Ty suét c6 tc % 11.4% 11.4% 11.9% 14.3% 14.3%
P/E Lan 10.9 6.9 6.0 5.7 5.9
P/B Lan 1.0 1.0 0.9 0.9 0.9
EV/EBITDA Lan 4.6 3.0 3.4 3.5 3.5
ROE % 9.4% 14.3% 15.6% 16.0% 15.1%
ROA % 6.5% 10.1% 12.4% 12.9% 12.4%

Ngudn: QTP, Trung tam nghién cuu MBS
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San lrgng dién nha may san xuat tang tot trong nam 2021 va 9 thang dau nam 2022

La don vi phat dién ndm trong t& giac phét trién kinh t& ndng dong clia mién Bic gdbm Quang Ninh- Hai Phong- Bac Giang- Ha Noi, nhu cu dién ning ludn & mic cao nén cong ty luén dugc EVN xép
vao danh sach cac nha may chay nén, dap &'ng nhu cau phu tai, huy dong phat dién & cong suat va san lugng cao.

Trong 9 thang dau nam 2022, san lugng dién dat 5,563 trkwh, tang 5.6% so vGi cung ky 2021, trong bGi canh san lugng dién than toan hé thong giam 15%, diéu nay lam cho hiéu qua hoat dong cla
cong ty tang lén.

San lugng dién tang va gia dién thi truwong cao la nguyén nhan chinh mang lai két qua kinh tot cho cong ty. San lugng dién tang, gia dién thi trudng canh tranh quy 3 dat trung binh
1,540.1 dong/kwh, tang 61% svck, iy ké 9 thang tang 42%. Cac yéu td nay dua Igi nhuan gop Q3 va 9T lan lugt dat 235 ty dong va 997 ty dong, tang 94% va 78% svck. Chi phi tai chinh va quan ly
tiép tuc dugc kiém sodt tét khi [an lugt dat 161 ty va 71 ty ddng, bang 107% va 124% so vdi cung ky. Chi phi tai chinh Q3 tdng do &nh hudng tur viéc ty gid USD/VND téng manh 2.6%, trong khi chi phi
I3i vay ti€p tuc giam 34% do cong ty giam ng vay.

San lugng dién san xuat cua cong ty (trkwh) Gia Toan phan thi truéng dién binh quan cac nam
5,000 dbng/kwh - @ .
8 R N
7,000 2,000.0 2 N 5 . R
1,800.0 it g
6,000 1,600.0
1,400.0
>/000 1,200.0
4,000 - § o 1,000.0
& N > &l 800.0
= o 5] U ™
3,000 Sy & 5 ° 600.0
° v o 400.0
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1,000
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2017 2018 2019 2020 2021 2022F 9T.2021  9T.2022 2020 —2021 —D022
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Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Doanh thu quy 3.2022 dat 3,141 ty dong, tang 59% so vdi quy 3.2021, Iliy ké 9 thang doanh thu dat 8,155 ty dong, tang 31% so vdi clng ky 2021. Cung véi san lugng va gia ban dién tang, Igi nhuan
gop quy 3 dat 235 ty dong, tdng 94% so vai cung ky. Lgi nhuan trudce thué quy 3 dat 155 ty dong, tang 70% so vdi cung ky, Ily ké 9 thang dat 784 ty dong, tang 88% so vdi cung ky 2021 va dat 171%
ké hoach ca nam.

Chi phi tai chinh trong ky tdng Ién chd yéu do bién ddng ty gid, vao thdi diém dau ndm 2022, cdng ty con khoan ng vay nudc ngoai véi 49 triéu usd, ty gia bi€én ddng manh trong ky 9 thang ddu ndm da
lam cho chi phi ty gia tang thém 69 ty dong. Trong khi do, chi phi 13i vay ti€p tuc gidm 34% xubng con 100 ty dong. Bén cuGi ndm 2023, cd ban céng ty sé trd xong nd vay dai han, chi phi tai chinh sé
ti€p tuc giam thém, gia tang hiéu qua hoat dong.

Doanh thu va Igi nhuan gép p Lgi nhuan trudc thué Chi phi Khau hao va Tai chinh
Ty dong
Ty déng 3,000
0,
12,000 20% 1600 o =2 150%
18% — 2,500
10,000 1400
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1
2% 14% 2,000
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9.0% N R
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6,000 | 10% 800 —~ 8 S
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Ngu6n Iu'c tai chinh dn dinh cho phép cong ty thuc hién chinh sach cd tirc bang tién mat hap dan tir nim 2020

T6ng tai san giam déu do khau hao tai san ¢d dinh hang ndm. Co ciu tai san can déi khi cong ty kiém soat t6t khoan Ng phai thu, hang ton kho, trong khi nha mdy véan hanh 6n dinh va khiu hao déu.
Riéng khoan phai thu, dén thang 9.2022, khoan phai thu dat 3,212 ty dong, trong d6 khoan phai thu cong ty mua ban dién thudc EVN dat 3,202 ty déng, tang manh 57% so véi dau ndm. Nhitng kho
khan vé tai chinh va thua 16 clia EVN d3 anh hudng dén dong tién phai tra cac don vi phat dién trong ky, tuy nhién ching téi cling cho rdng rdi ro khé doi tir EVN la kha thap.

Bén ngudn vdn, Ng vay giam lién tuc trong khi ngudn vén cha s& hitu dugc gia tdng. NG phai trad dén 9.2022 la 2,725 ty déng, chiém 30.7% tdng Ngubn vén, trong dé Vay nd ngdn va dai han 1a 1,833
ty ddng, bang 20.7% tdng Ngudn vén. Ching téi du tinh dén ndm 2023 co ban cdng ty trd hét ng vay dai han dau tu nha may.

Dong tién hoat dong kinh doanh luén dam bao kha néng chi tra cac khoan Ng gdc hang ndm, trong khi hoat dong dau tu’ cht yéu la khoan dau tu tai chinh ngdn han lam gia téng hiéu qua s dung
nguoén von.

V@i khad ngudn luc tai chinh tét, chiing tdi du’ bao cong ty s& thuc hién chinh sach cd tiic bang tién mét hap dan tir ndm 2022 trg di véi ty 18 tir 16%-18%mdi ndm

Co ciu tai san va ngudn vén Luu chuyén dong tién Loi nhuén rong va cd tirc
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CTCP NHIET PIEN QUANG NINH (Upcom - QTP)

vi-MBS

Du bao két qua san xuat kinh doanh nam 2022

- Trong nam 2022, Cong ty dudc EVN giao san lugng dién san xuat ¢ mic
kha cao véi 7,644 tri€u kwh. Dén hét 9 thang, san lugng dién san xuat cla
cong ty dat 5,563 trkwh, dat 72.8% ké hoach nam. Chung to6i du bao san
lugng dién san xudt cla cdng ty cd thé dat 7,500 triéu kwh.

- N3am 2022, cac doanh nghiép nganh nhiét dién cling déi mat vdi viéc gia
nhién liéu t&ng cao, nhu than, khi. Chiing tdi gia thiét gid than nhap khiu
s€ tang khoang 100%, dua chi phi nhién liéu tang khoang 35% so vdi
2021. Ching tdi cling nhdn manh gia nhién liéu tdng cd ban dugc chuyén
ngang sang gia ban dién cho EVN trong san lugng Qc.

- Ching téi du bao Doanh thu va Loi nhuidn trudc thué lan luot dat
11,181 ty dong va 955 ty dong, ting 30% va 55% so vdi nam
2021. Thu nhap mai cé phin dat 2,016 dong.

- Cho ndm 2023, chiing téi cho rang diéu kién hoat déng kinh doanh
cua cong ty tiép tuc kha quan: Nhu ciu hé thong dién tiép tuc tang
trong khi hinh thadi thoi tiét chuyen qua chu ky khong co lgi cho
thay dién sé hé trg cho nha may hoat dong vdi voi san Iu‘o’ng cao
tir 7,300-7,400 trkwh. Cac diéu kién vé chi phi san xudt va tai
chinh tiép tuc giam lam hiéu qua kinh doanh tang Ién.

Pinh gia c6 phiéu
Su’ dung phuong phap dinh gia chiét khau dong tién von chiu s hitu

va so sanh PE, PB trung binh cdc doanh nghiép nhiét dién trén thi
truong, gia tri cé6 phiéu QTP xéc dinh & mirc 18,500 déng/cé phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 27,517
- PB 12,665
- PE 15,427
Gia tri trung binh 18,563

Du bao két qua kinh doanh 2021-2026

Két qua kinh doanh Daon vi 2021 2022F 2023F 2024F 2025F 2026F
San lugng dién san xudt Triéu kwh 7,216 7,500 7,300 7,300 7,300 7,300
Doanh thu Ty dong 8,571 11,181 10,404 10,396 10,512 10,631
Tang trudng doanh thu % -6.7% 30.4% -6.9% -0.1% 1.1% 1.1%
Gia von hang ban Ty dong -7,581 -9,974 -9,151 -9,144 -9,247 -9,298|
Loi nhudn gop Ty dong 990 1,206 1,254 1,252 1,266 1,333
Doanh thu tai chinh Ty dong 82 50 53 56 60 63
Chi phi tai chinh Ty dong -195 -188 -77, -17 -14 -10
Chi phi quan ly doanh nghiép Ty dong -256 -112] -130 -130 -131 -133;
Lgi nhuan hoat dong kinh doanh Ty dbng 621 957 1,100 1,161 1,180 1,253
Loi nhuan trudc thué Ty dong 617 955 1,099 1,160 1,179 1,252
Lgi nhuan sau thué Ty dbng 578 907 1,044 1,102 1,061 1,127
Thu nhap mdi c6 phan dong 1,284 2,016 2,320 2,448 2,358 2,505
Pinh gia theo DCF Hé s6 PE-PB nganh
Chi tiéu
Ma CK PE PB
Chi phi von chu sé hitu % 11.30%
PPC 12.93 0.95;
Tang trudng dong tién sau nam 2027 % 2.00%
Hién gia dong tién thuan giai doan 2021- HND 8.47, 1.10
2026 ty dong 6,130
. L. . o PGV 8.62 1.26
Hién gia dong tién sau ndm 2026 ty dong 6,386
Tién va tuong duong tién, dau tu tai DTK 6.95 0.74
chinh ngdn han hién tai ty dong 506
i . o POW 15.88 0.79
Gia tri Cong ty ty dong 13,021
s a . s n BTP 5.19 0.70
NG dai han hién tai ty dong 639
Gié tri vén chu s& hitu ty dong 12,382 QTP 7.99 1.03
S8 lugng cb phan triéu cp 450 NT2 8.79 1.68
X o iea " T binh 9.35 0.92
Gia tri moi co phan dong 27,517 rung oin

Ngudn: QTP, Trung tdm nghién cuy MBS
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£T DIEN QUI - MBS
CTCP NHIET PIEN QUANG NINH (Upcom - QTP) EXs
Két qua kinh doanh 2021A 2022F plipk]; 2024F m Heé s6 tai chinh 2021A 2022F 2023F 2024F 2025F
Doanh thu 8,571 11,181 10,404 10,396 10,512 Hé sb Igi nhuan
Gia v6n hang bén 7,581 9,974 9,151 29,144 9,247 Bién Igi nhuén gop 11.6% 10.8% 12.1% 12.0% 12.0%
A EBITDA Margin 20.8% 18.8% 18.0% 17.2% 17.2%
Loi nhuan gop 990 1,206 1,254 1,252 1,266 Bién Igi nhuan rong 6.7% 8.1% 10.0% 10.6% 10.1%
Doanh thu tai chinh 82 50 53 56 60 ROE 9.4% 14.3% 15.6% 16.0% 15.1%
o ROA 6.5% 10.1% 12.4% 12.9% 12.4%
Chi phi tai chinh -195 -188 -77 -17 -14
Chi phi quan ly doanh nghiép -256 -112 -130 -130 -131 Hé s6 tang truéng
Lai nhuén kinh doanh thuan 621 957 1,100 1,161 1,180 Tél’lg trl-rdng doanh thu -7% 30.4% -6.9% -0.1% 1.1%
Lgi nhudn trudc thué 617 955 1,099 1,160 1,179 Tang trudng LNTT -55% 54.8% 15.1% 5.5% 1.7%
Lgi nhudn sau thué 578 907 1,044 1,102 1,061 Téng truGng LNST -56% 56.9% 15.1% 5.5% -3.7%
Tang trudng EPS -56% 56.9% 15.1% 5.5% -3.7%
Taisan— N
Tai san ngan han 3,640 4,620 4,728 5,373 5,975 Hé s6 thanh khoan
Tai san dai han 5,270 4,358 3,707 3,146 2,585 Hé s6 thanh todn hién hanh 2.74 2.33 3.84 4.37 4.81
Tong tai san 8,910 8,978 8,435 8,519 8,560 Hé s6 thanh toan nhanh 2.4 1.97 3.31 3.84 4.28
Ng phai tra 2,739 2,620 1,753 1,635 1,515 Ng phai tra/Tdng tai san 0.31 0.29 0.21 0.19 0.18
II. Ng phai tra dai han 1,410 639 522 405 272 Hé s& dam bdo chi phi I&i vay 4.16 6.09 15.35 67.64 87.38
V8n chui s& hitu 6,171 6,358 6,682 6,884 7,045
Téng ngudn von 8,910 8,978 8,435 8,519 8,560 Hé sé dinh gia
Lgi suét cd tdc 11.4% 11.4% 11.4% 14.3% 14.3%
Luu chuyé&n dong EPS (VND) 1,284 2,016 2,320 2,448 2,358
Dong tién thuan hd kinh doanh 1,802 1,820 1,879 1,714 1,652 BVPS (VND) 13,713 14,129 14,850 15,298 15,656
Dong tién thuan hd dau tu -407 -50 -50 -50 -50
Dong tién thuan hd tai chinh -2,025 -1,470 -1,491 -1,017 -1,033
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TCT CP Dich vu Ky thuat Dau khi (HNX-PVS )

vi-MBS

MUA, Gia muc tiéu 12 thang: 29,500 VND

Ldy ké 9 thang diu nam, doanh thu dat 11,082 ty dong, loi nhuin truoc thué dat 672 ty
déng, bang 115% va 96% cung ky 2021. Ching téi tiép tuc danh gid cao co héi du tu’ trung
va dai han vao c6 phiéu PVS trong giai doan 2022-2025 vdi cdc du’ én diu khi Idn dang duoc
ho tro boi gid diu & mic cao. Pinh gid cé phiéu ¢ mirc 29,500 déng/cé phdn, ching téi
khuyén nghi MUA cé phiéu PVS.

Thong tin cap nhat

Két qua kinh doanh 9T.2022 duy tri kha quan, doanh thu tang 15%, loi nhudn trl’l’éfc thué’
bang 96% cung ky 2021, trong béi canh linh vuc ché tao co khi ddu khi dang la diém triing

Trong quy 3.2022, doanh thu toan Téng cdng ty dat 3,502 ty dong, Igi nhudn trudc thué dat 297 ty
doéng, lan lugt bang 88% va 106% so vai cung ky ndm trudc. Liy ké 9 thang dau nam, doanh thu dat
11.082 ty dong, tang 15% so vai cung ky 2021 va dat 111% ké hoach nam. Lgi nhuan trudc thué dat
672 ty dong, bang 96% cuing ky 2021 va dat 110% ké& hoach ca nam.

Linh vuc ché tao co khi dau khi c6 doanh thu cao nhat véi 5,470 ty dong, tang 16.5% va chiém 49.4%

tdng doanh thu. Tuy nhién, chi phi cling tdng cao lam cho Lgi nhudn gdp chi dat 27 ty dong, giam

manh 84% so vdi cung ky nam trudc. Linh vuc Can clf cdng dich vu ky thuat mang lai Igi nhuan gop
cao nhat vdi 238 ty dong, tang 17%. Linh vuc Khao sat dia chat cd su héi phuc tot khi doanh thu tang

85.5%, Igi nhuan gop tang 180% so vdi cung ky.

Chung t6i du bao doanh thu va Igi nhuan trudc thué ca nam lan lugt dat 15,144 ty dong va 933 ty
dong, tang 7% va 6% so vGi 2021.

Trién vong phat trién nam 2023 va cac nam tgi

Chung t6i danh gid trién vong kha quan cho ndm 2023 va cac nam tiép theo clia céng ty dua trén cac
yéu t6: 1) Cac hoat déng cdt I16i clia cong ty ti€p tuc on dinh va téng trudng; 2) Ludt Dau khi stra doi
dugc théng qua vdi nhiéu diém mdi hdp dan nha dau tu sé thic déy linh vuc thdm do va khai thac
dau khi trong nudc phat tri€n manh mé hon trong nhitng ndm tai; 3) Gia dau dugc dy bao van tiép
tuc duy tri 8 mic cao tir 85-95 usd/thung (dau Brent); 4) Du an L6 B- O Mén dang dugc Chinh phu,
Bd Nganh va dia phuong quan tdm thic day tién dd, cé thé sém dat dugc quyét dinh dau tu va thuc
hién tr nam 2023, bén canh dé la cac du an dau tu I16n trong va ngoai nganh dau khi nhu: Nam Du —
U Minh, C3 Voi Xanh, Bao Vang,... cac du an trén bG nhu LNG Thi Vai md rong, LNG Son My, LNG
Long An, du an Budng 6ng Bong-Tay nam b, du’ an dién khi NT3&4, linh vuc dién gidé ngoai khai...

Pinh gia co phiéu
Pinh gid 8 phiéu theo phuang phap chiét khdu dong FCFE-FCFF, so sanh PE, PB nganh, gia tri cd
phiéu dugc xac dinh la 29,500 dong/co phan.

Giao dich ciia PVS Gia hién tai 27/12/2022 22,100 VND
mmmm K| GD (000cp) =====Gia (000vnd) Gid muc tiéu 12 thang 29,500 VND
30,000 50.0
Upside (%) 34.7 %
25,000 40.0
20,000 Bloomberg PVS VN
300 7
15,000 Gia tri von hda 11,184 ty VND
20.0
10,000 ittt
5,000 m “ ‘ i H 10.0  Bién dbng gia 52 tuan (VND) 18,000-38,124
| Khéi lugng GDBQ
o & w (000cp/ngay) 9411
o \‘°\ \Q’\ \Q’\ \b\ o %\\ \“’\ \Q’\ \Q’\ Gia tri GDBQ ngay (ty VND) 253
iT 3T 6T 12T Ty 1€ s& hitu nudc ngoai (%) 49.00%
PVS 9.9% -14.8% -22.5%  -0.9% 0 18 SHNN hién tai (% 17.559%
VNINDEX 97%  -144% -15.1% -22.6% ¢ ien tai (%) 2270
Chi tiéu Pan vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty dong 14,198 15,144 18,639 24,255 25,983
Tang trudng doanh thu % -29.6% 6.7% 23.1% 30.1% 7.1%
Lgi nhuan gop Ty dong 775 730 1,112 1,324 1,469
Bién lgi nhuén gdp % 55% 4.8% 6.0% 5.5% 5.7%
EBIT Ty déng 973 1,051 1,250 1,737 1,757
Lgi nhuan trudc thué Ty dong 879 933 1,138 1,620 1,642
Ldi nhuan sau thué Ty dbng 679 759 933 1,328 1,314
Thu nhdp modi cp-EPS Bong 1,010 1,193 1,541 2,337 2,264
Tdng trudng EPS % -3.4% 18.1% 29.2% 51.7% -3.1%
C6 tlrc moi ¢6 phan bdng 700 700 1,000 1,000 1,000
Lot sut c6 tic % 3.0% 3.0% 4.3% 4.3% 4.3%
P/E Lan 23.2 19.6 15.2 10.0 10.3
P/B Lan 0.9 0.9 0.9 0.8 0.8
EV/EBITDA Lan 6.6 6.2 5.1 3.9 3.0
ROE % 5.4% 5.8% 6.9% 9.2% 8.6%
ROA % 2.7% 3.1% 3.6% 4.6% 4.3%
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Cap nhat két qua kinh doanh quy 3 va 9 thang dau nam 2022

Trong quy 3.2022, doanh thu toan Téng céng ty dat 3,502 ty dong, Igi nhuén trudc thué dat 297
ty dong, lan lugt bang 88% va 106% so vdi cung ky ndm trudc.

Linh vuc khao sat dia chat, dia chan tdng trudng tot trong quy véi 104.4% va dat 186 ty dong,
trong khi d6, linh vuc Ladp dat bao duBng cong trinh sut giam manh 50% khi doanh thu chi dat
189 ty dong. Dac biét, linh vuc ché tao cd khi va Lap dat bao dudng do doanh thu suy giam
trong khi chi phi san xudt tang da lam cho Igi nhuan gép am lan lugt 16 ty va 5 ty dong.

Ly k€ 9 thang dau nam, doanh thu dat 11.082 ty dong, tang 15% so vdi cung ky 2021 va dat
111% k€& hoach ndm. Lgi nhudn trudc thu€ dat 672 ty déng, bang 96% clung ky 2021 va dat
110% ké hoach ca nam.

Linh vuc ché tao ca khi c6 doanh thu cao nhat véi 5,470 ty dong, tdng 16.5% va chiém 49.4%
tong doanh thu. Tuy nhién, chi phi cling tang cao lam cho Lgi nhuan gbp chi dat 27 ty dong,
giam manh 84% so vé&i cing ky nam trudc.

Cad cau doanh thu

Doanh thu va Lgi nhuan theo Quy

Linh vuc Can cr cang dich vu ky thuat mang lai Igi nhuan gop cao nhat vgi 238 ty dong, tang
17%. Linh vuc Khao sat dia chat c6 su hoi phuc tét khi doanh thu tang 85.5%, Igi nhuan gbp
tang 180% so vdi cling ky.

Doanh thu va chi phi tai chinh déu tdng, trong khi doanh thu tai chinh tdng 92% lén 294 ty
dodng, thi phi phi tai chinh tdng 47% 1én 72 ty dong. Chi phi 13i vay van kiém soat tét véi 35 ty
dong, tang nhe 3% so vdi cung ky.

Lgi nhuan tr cong ty lién doanh lién két 9 thang dat 496 ty dong, tuong dudng 98% cung ky
nam trudc. Chi phi quan ly doanh nghiép cling kiém sodét t6t khi tdng 9% 1én 671 ty dong.

Lgi nhudn sau thué danh cho cd dong cong ty me dat 416 ty dong, thu nhap mdi cd phan dat
870 dong, bang 80% so vai cling ky nam trudc.

Ching t6i du’ bdo doanh thu ca ndm 2022 co thé dat mirc 15,144 ty déng, loi nhuidn
truoc thué dat 933 ty dong, lan luot tang 7% va 6% so voi nam 2020. Trong quy 4,
céng ty co thé hach todn khoan thu nhap khic khodng 165 ty déng tu du phong bdo
hanh céng trinh dai han

Hiéu qua kinh doanh

25,000 30% 5,000 " 5,000 9.0%
20% 4,500 4,500 8.0% S
20,000 3,769 3,811 \
4,000 7 4,000
10% 3502 7.0%
3,500 - 3,500 \
15,000 0% 6.0%
3,000 - 3,000 \
10/000 -10% 2,500 B 21500 >0% A “
— . -20% %000 - 2,000 4.0% \ AN
5,000 1,500 - 1,500 3.0%
. m -30% N
1,000 - 1,000
N : : 2.0%
- ~40% 500 - 500 o~
2017 2018 2019 2020 2021 9T.2022 1.0%
— Tél:l ky ,thuét o — FESO’,FS,O Q1 Q2 Q3 Q4 | Q1 Q2 Q3 0.0%
mmmm Khao sat dia chét, dia chan mmmmCéncicang 202 L 2002 2017 2018 2019 2020 2021 9T.2022
Cd khi, xay lap Stra chira, lap dat, bao duGng mmm Doanh thu (cdt trai} e | G NhUAN gOp === LG nhuan trudc thué e ROA ROE
Khac e T3ng trudng doanh thu
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Tinh hinh tai chinh

Tinh hinh tai chinh clia cdng ty cd ban 8n dinh, tong tai san dén thang 9.2022 dat 25,177 ty
déng, tdng nhe 1.3% so vdi dau nam. Tai san ngan han dat 15,973 ty dong (+3.9%), tai san dai
han dat 9,204 ty dong (-2.8%).

Tién, tugng dudng tién va dau tu tai chinh ngdn han cudi ky thang 9.2022 dat 9,997 ty dong,
tang 18.7% so vdi dau nam. Khoan phai thu dat 4,548 ty dong, giam nhe 2.0% so vdi dau nam,
Hang ton kho dat 1,172 ty dong, giam 43.8% so v&i dau nam.

Bén Ngudn vén, Ng phai tra dat 12,283 ty dong, chiém 48.8% téng ngudn vén va gidm nhe
0.2% so véi dau nam. Ng phai tra ngan han dat 8,816 ty dong (+0.9%), Ng phai tra dai han dat
3,467 ty dong (-3.0%). Vay ng ngan va dai han dat 1,359 ty dong, tang thém 9.2% so vdi dau
nam.

Cad cau Tai san- Nguon von

30,000 12,000
25,000 10,000
20,000 8,000
15,000 6,000
2,894
10,000 4,000
5,000 2,000
2017 2018 2019 2020 2021 9T.2022 2017 2018

= Tién, tugng dudng tién
NG vay ngan va dai han

= T3i san dai han == T3i san ngdn han  e====\/3n chl sG hitu

NG vay rong

V6n chl sG hitu dat 12,894 ty dong, chiém 51.2% tdng ngudn vén va tdng 2.9% so véi dau
nam.

Cong ty duy tri tién tuong duong tién, dau tu tai chinh ngdn han & mikc cao, trong khi vay ng
thué tai chinh ngan va dai han 6 mdc thdp nén tinh thanh khoan dam bao & mdrc rat cao, vay ng
rong luén am.

Dong tién hoat dong kinh doanh 9 thang dau nam da dugng trd lai 917 ty dong sau hai nam
2020-2021 bi am. Cong ty da kiém soat tot khoan phai thu va hang ton kho, dua vé mic thap
sau khi tdng manh trong ndm 2020-2021.

Luu chuyén dong tién

2,500

2,000

1,500

1,000
N/ Y
500

2017 2018
500 -~
(1,000)
1,359
(1,500)
2020 2021  9T.2022 (2,000)

= D3u tu' tai chinh ngdn han

e DONg tién hdkd Dong tién hddt e==DoOng tién hdtc

Ngudn: PVS, MBS
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Trién vong nam 2023

Gia dau du bao tiép tuc ¢ mirc cao

Gia dau nam 2022 trung binh udc dat 102 usd/thung (dau Brent), tang manh 44.2%. Nhu cau
dau nam 2022 dat mirc 99.8 triéu thung/ngay, tdng 2.2% so vai 2021.

Bdo cdo thang 11 cua IEA cho thdy, nhu cau dau nam 2023 ti€p tuc tang thém khoang 1.7 triéu
thiing/ngay |én 101.3 triéu thung/ngay. EIA ciing du bdo nhu cdu dau ndm 2023 cé thé dat mic
101.0 triéu thung/ngay.

Gia dau nam 2023 dugc EIA du bdo dat 93 usd/thung vao dau nam va tang dan Ién 98
usd/thung vao cudi nam, trung binh nam dat 95.3usd/thung, giam 6.5% so vdi 2022. Trong khi
khdo sat cla Reuters vdi cdc chuyén gia cho thdy gid dau ndm 2023 c thé dat mdc 93.65
usd/thung v@i dau Brent va 87.8 usd/thung vdi dau WTI.

Cung - Cau dau tho toan cau

~ ©
i
102.0 o o g S
g g
100.0
98.0
96.0 3
()}
94.0 =
()}
92.0
90.0
88.0
86.0
2016 2017 2018 2019 2020 2021 2022E 2023F
m Ngudn Cung mNhu cau

Luat Dau khi sira ddi dudc Qudc hdi thong qua hira hen sé thic diy khau thugng
ngudn phat trién

Luat Dau khi vira dugc Qudc hoi thong qua thang 11.2022 va cé hiéu luc tir thang 7.2023 hira
hen s& thic day khau thugng ngudn phét trién véi cac di€m nhén chinh:

1. Nang thdi han hgp dong dau khi: tir 25 ndm hién nay I1én 30 ndm. DAi vdi 16 dau khi dugc
huang chinh sach vu dai dau tu, thdi han khong qua 35 nam. Thdi gian tham do tim kiém tir
5 nam dén 10 nam, thdi gian gia han hgp dong la 5 nam.

2. Cac chinh sach vu dai dau tu, giam thué va nang cao mirc thu ho6i chi phi: ap dung
thué sudt thué TNDN & murc 32% vdi Hgp dong 16 dau khi uu dai va 25% doi véi Hgp dong
16 vu dai dau tu dic biét (hién tai 1a 50%). Thué suét thu€ xuat khiu dau thd la 10%, dbi
vGi cac hgp dong 16 dau khi vu dai dac biét la 5%. Mic thu hoi chi phi phi t6i da la 70%,
trudng hgp uu dai dau tu dac biét la 80%.

3. Nang cao, mé rong chirc nang, quyén han va nghia vu cta Tap doan dau khi Viét

Nam (PVN)trong hoat dong dau khi. Quy dinh chat ché va minh bach von dau tu va xr ly
chi phi dau tu.

Du bao gia dau nam 2023 cua Reuters

Avg, prices (Brent) — Awvg, prices (WTI)

[in]
o

$93.65/bbl

$87.8/bbl

o

Mow Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mow

Source: Reuters Monthly Polly Seher Dareen

Ngubdn: EIA, IAE, MBS téng hop e
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Cac du an tiém nang cua nganh dau khi PVS cé thé tham gia la nha thau cung cdp dich vu ché tao va dau tu giai doan 2022-2030

Gia tri dau tu du an

Du kién Gia tri hgp dong-
dau tu caa PVS

Du kién Thgi gian

( tr usd) (tr usd) Hang muc Cong viéc thuc hién
I Du an Thudng Nguon
1Du an trong nuoc
- Ché tao, 1ap dat gian khai thac trung tdm, gian dau
n , gi€éng ’
Du an L6 B- O mon_ phat trién md 6,800 nal - Pau tu cung cdp hdp déng kho ndi FPSO 2022-2027
Du &n L6 B- O mdén_dudng 6ng van chuyén 1,270 nalL3p dat, van hanh chay thi dudng 8ng trén bién va bd 2022-2027
- Ché tao lap dat gian khai thac trung tdm, gian dau
gi€éng
Nam Du - U Minh 2,000 nal - Dau tu’ cung cap hdp ddng kho nGi FPSO 2025-2027
Du an Ca Voi xanh 10,000 na 2023-2028
Du an Kén Béau Na 2028-2030
Du an Lac da vang 700 na
2Du’ an qudc té
Gallaf Batch 3 EPC 05 Na 3000A- KA 19.000 MT 7.2021-2023
Shwe Pha 3-Myanmar Na 200Jacket 12.900 MT 10.2021-2023
11 Du an Ha Ngudn
Nha may Hoa dau Long Son 4,000 150 2020-2022
Du an NCMR Loc hda dau Binh Scn 1,200 na 2023-2025
Nhiét dién Nhon Trach 3-4 1,500 na 2022-2024
Du an LNG Thi Vai 285 200Lién danh Téng thdu Samsung C&T va PTSC 03.2019-Q3.2022
Du an LNG Thi Vai mé rong na 2024-2026
Du an LNG Son My 1,310 2024-2026
Nhiét dién LNG Quang Ninh 2,000 2024-2028
III  Dv an dién gié trén bién
Du an dién gid Hai Long 300[18.000 tan ché tao chan dé 2 tram bién ap ngoai khoi 03.2022-Q1.2024
Du an dién gi6 La Gan 10,000 nakhao sat dia chat, ché tao co khi, 18p dat

Nguon: Bo Cong Thuong, PVN, MBSTong hop

117



Tong cong ty CO phan Dich vu Ky thuit Dau khi (HNX-PVS)

vi-MBS

Du bao tinh hinh hoat dong va két qua kinh doanh nam 2022-2023

Du bdo bdo doanh thu ca ndm 2022 c6 thé dat mic 15,144 ty déng, Igi nhuén trudc
thué dat 933 ty dong, lan lugt tang 7% va 6% so vGi nam 2021

Cho nam 2023, chiing t6i danh gid cac linh vuc hoat ddng clia cong ty van tiép tuc
tang trudng on dinh dua trén gid dau du bao ti€p tuc 8 mic cao quanh 85-95
usd/thung.

Hoat dong Ca khi ché tao diing trudc co hoi tang trudng tré lai véi cac du an cong
ty dang thuc hién, mé rong sang linh vuc nang lugng trén bién va dic biét la khi du
an L6 B- O mon c6 thé dudgc thuc hién tir ndm 2023.

Ching tdi du bdo Doanh thu ndm 2023 cé thé dat miic 18,640 ty déng, ting 23%,
trong dé chu yéu la linh vuc Ché tao cg khi tang thém khoang 3,500 ty dong tir cac
du an mdi. Lgi nhuan trudc thué dat 1,138 ty dong, tang 24%.

Trong giai doan 2023-2026, Chung t6i danh gia tiém nang phat trién cta cong |ty con
rat I6n khi nhiéu du’ &n I16n clia nganh dau khi sé dugc trién khai nhu: L6 B- O Mén,
Nam Du —-U Minh, Ca Voi Xanh, Bao Vang,... cac du’ an trén bd nhu LNG Thi Vai Mg
rong, LNG San My, LNG Long An, du an Budng 6ng Bong-Tay nam bd, du an dién
khi NT3&4, linh vuc dién gi6é ngoai khdi...

Pinh gia cd phiéu

Pinh gid c6 phiéu theo phuong phap chiét khau dong FCFEF, so sanh PE, PB,
EV/EBITDA nganh, gié tri co phiéu dugc xac dinh la 29,500 dong/co phan. Chung toi
khuyén nghi MUA c6 phi€u PVS cho 12 thang.

Kétquadinhgia | Gati

- DCF_FCFE 37,799
- PE 19,308
- PB 38,283
- EV/EBITDA 22,476
Gia tri trung binh 29.467

Du bao két qua kinh doanh 2021-2026F

Két qua kinh doanh Dbaon vi 2021A 2022F 2023F 2024F 2025F 2026F
Doanh thu Ty déng 14,198 15,144 18,639 24,255 25,983 27,644
7ang truong doanh thu % -29.6% 6.7% 23.1% 30.1% /.1% 6.4%
Gia von hang ban Ty dong -13,423 -14,414 -17,527 -22,930 -24,514 -26,075
Loi nhuan gop Ty déng 775 730 1,112 1,324 1,469 1,569
Doanh thu tai chinh Ty dong 278 290 319 325 332 339
Chi phi tai chinh Ty dong -94 -119 -111 -117 -115 -116
Loi nhuan cong ty Idlk Ty dong 507 634 646 776 791 1,029
Chi phi ban hang Ty déng -89 -91 -112 -146 -156 -166
Chi phi quan ly doanh nghiép Ty dong -712 -727 -746 -873 -909 -968
Loi nhuan hoat dong kinh doanh | Ty dong 665 718 1,108 1,290 1,412 1,687
EBIT Ty déng 973 1,051 1,250 1,737 1,757 1,932
Loi nhuan trudc thué Ty dong 879 933 1,138 1,620 1,642 1,817
Lgi nhudn sau thué Ty dong 679 759 933 1,328 1,314 1,453
Lgi nhuan cd déng cdng ty me Ty dong 603 675 841 1,227 1,202 1,331
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA

Chi tiéu Gia tri ong ty Quécgial PB P/E EV/EBITDA|
Chi phi v6n binh quan-WACC_ % 14.95%  PETROVIETNAM DRILLING AND WE Vietnam 0.67 13.54
Tang trudng dong tién sau nam -
026 % 2.00%  SHANGHAI SUPEZET ENGINEERI-A (China 2.09 10.01 10.48
Hién gia dong tién thuan giai YINSON HOLDINGS BHD Malaysia 0.96 14.00 9.22
doan 2022-2027 Ty déng 5829 HIBISCUS PETROLEUM BHD Malaysia 0.93
Hién gia dong tién sau ndm 2026/ Ty dong 9,593 VELESTO ENERGY BHD Malaysia 0.55 15.40
Tién va tuong dudng tién, dauty HANKOOK SHELL OIL CO LTD Korea 3.04 11.61 6.75
ol Shinh fosn lan heo i phdond 6,172 bTT EXPLOR & PROD PUBLIC CO__[Thailand 1.46 6.72 3.36
Gia tri Cong ty Ty déng 21,594 |SIAMGAS & PETROCHEMICALS PCL [Thailand 1.11 8.86 7.58
Vay nd Ty ddng 3,526 5O ARIS OILFIELD INFRAST-A  USA 235  19.82 8.40
Gia tri v8n c8 phan Ty dong 18,068  [TIDE WATER OIL CO INDIA LTD __[India 2.58 14.71 11.67
S6 lugng c6 phan Triéu cp 478.000 [ENERGI MEGA PERSADA TBK PT __[Indonesia 0.97 8.39 2.24
i tri m&i <& phan dong 37799  MEDCO ENERGI INTERNASIONAL T Indonesia 1.24 4,61 3.51

Trung binh 1.50 10.97 8.38

Ngudn: Bloomberg, PVS, MBSTéng hop vé du’ bdo
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t qua kinh doanh

Doanh thu

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Lgi nhuan CT lién doanh lién két

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan thuan hd kinh doanh
Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhudn c8 déng cdng ty me
Lgi nhudn c8 déng thiéu s§

Tai san- Nguon von
Tai san ngan han
Tién twong dwong tién
Dau tw tai chinh ngén han
Khoan phai thu
Hang ton kho
Tai san ngén han khac
Tai san dai han
Tai san cb dinh
Tai san dé& dang dai han
Tai san dai han khac
Téng tai san
No phai tra
N¢ phai tra ngén han
Phai trd ngudi ban ngén han
Vay ng thué tai chinh ngén han
Phai tra ngén han khac
No phai tra dai han
Vay va ng thué tai chinh dai han
Phai tra dai han khac
Vén chu sé hiru
Vén gép cla chd sé hivu
Loi nhuan sau thué chwa phan
phdi
Loi ich ¢ déng khong kiém soét
Téng ngudn vén

2021A
14,198
-13,423
775
278
-94
507

-89
-712
665
879
679

12,534
4,780

7,026
728
24,845

2022F
15,144
-14,414
730

290

-119

634

-91
=727
718
933
759

15,135
6,172
2,994
4,149
1,580

241
9,320
3,008
184
6,128
24,456
11,464
7,938
6,318
711
909
3,526
584
2,942

12,992
4,780

7,450
761
24,456

2023F
18,639
-17,527
1,112
319
-111
646

13,484
4,780

7,906
798
26,042

2024F

1,290
1,620
1,328

19,635
7,097
2,994
6,645
2,513

386
9,305
2,493
184
6,628

28,941

14,566

10,840
8,795

711
1,334
3,726
634
3,092

14,374
4,780

8,756
839
28,941

21,786
9,285
2,994
6,407
2,686

414
9,038
2,226
184
6,628

30,823

15,569

11,543
9,403

711
1,429
4,026
634
3,392

15,255
4,780

9,591
883
30,823

Luu chuyén dong tién

2021A 2022F 2023F 2024F
Dong tién thuan hd kinh doanh -138 1,393 1,127 1,377 2,521
Dong tién thuan hd dau tu 1,162 -584 -163 -660 -155
Dong tién thuan hd tai chinh -509 -385 -478 -278 -178

Hé so tai chinh

Hé s6 hiéu qua

Bién lgi nhuan gop 5.5% 4.8% 6.0% 5.5% 5.7%
EBITDA Margin 10.4% 9.9% 9.1% 9.1% 8.6%
Bién Igi nhuan rong 4.2% 4.5% 4.5% 5.1% 4.6%
ROE 5.4% 5.8% 6.9% 9.2% 8.6%
ROA 2.7% 3.1% 3.6% 4.6% 4.3%
Hé s6 tang trudng

Tang trudng doanh thu -29.6% 6.7% 23.1% 30.1% 7.1%
Tang trudng LNTT -14.2% 6.1% 22.0% 42.3% 1.4%
Tang trudng LNST -3.4% 12.0% 24.6% 45.8% -2.0%
Tang truGng EPS -3.4% 18.1% 29.2% 51.7% -3.1%
Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1.76 1.91 1.88 1.81 1.89
Hé s6 thanh toan nhanh 1.52 1.71 1.67 1.58 1.65
Ng phai tra/Tong tai san 0.50 0.47 0.48 0.50 0.51
Ng phai tra/Vén chl sg hitu 0.98 0.88 0.93 1.01 1.02
Hé s6 dam bao chi phi Iai vay 10.35 8.85 11.23 14.84 15.32
Hé s6 dinh gia

Loi sudit c6 tirc 3.0% 3.0% 4.3% 4.3% 4.3%
EPS (VND) 1,010 1,193 1,541 2,337 2,264
BVPS (VND) 24,699 25,586 26,539 28,317 30,066
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MUA; Gia muc tiéu: VND 26,800

Chiing téi khuyén nghi MUA déi vdi cé phiéu PVT vdi gid muc tiéu VND 26,800 trén co sJ (i) Gid
thué tau diu thé va diu san pham ting manh 104%-128% tir ddu nam 2022; ii) Déi tau duoc
dau tu' tang quy mé va tré hoa sé lam tang hiéu qua kinh doanh cua céng ty trong nhifrng nam toi;
iii) Tiém ndng phat trién to 16n cua linh vuc van tai khi tu’ nhién héa I1ong (LNG) trong dai han.

Thong tin cap nhat

- Gia cudc tau dau thd va san phdm loc ddu da tdng manh 18%-25% tUr dau quy 3 trén nhiéu tuyén van tai,
dac biét cudc tau dau thé cd VLCC da tang manh dén 50%. Trung binh t&r dau ndm, chi s6 cudc tau dau
tho Baltic(BIDY) téng 104% va chi s& cudc tau dau san phdm (BITY) tdng 128% so vdi cing ky 2021.

- Két qua kinh doanh 6 thang dau ndm cc ban &n dinh véi doanh thu téng 19%, Igi nhuén trudc thué téng
1% so vdi cung ky 2021. Lgi nhudn tang cham do gia von hang ban va chi phi tai chinh tdng nhanh, bén
canh dé cung ky c6 khoan Igi nhuan khac 43 ty dong.

Piém nhan dau tu

= Chién lwrgc dau tu tang quy mo va tré héa doi tau véi ké hoach dau tu thém 14 tau tai trong
300-400 nghin DWT véi gia tri dau tu khoang 8.000 ty dong: Trong 8 thang dau nam, cong ty da
dau tu thém 03 tau mdi véi tai trong gan 55,000 DWT. Theo k& hoach, Téng cdng ty sé thuc hién dau tu
khoang 14 tau céc loai giai doan 2021-2025, nham tdi cic tau van tai dau thd I6n ¢ VLCC, Aframax, tau
khi hda 16ng VLGC va cac tau san phdm cd trung 15,000-20,000 DWT.

*  Gia cudc van tai dau khi phuc hoi tir dau nam 2022 va tang manh tir dau Q3: Gid cudc tang nhd
quy md van tai dau khi (tdn-kilomet) tang Ién (+5%) khi nhu cdu dau téng (+2.5%) va cac tuyén van tai
phéi di vong xa hon do cac Iénh triing phat cdm nhip dau Nga tir Chau &u va Bic My.

*  Phat tri€én mé rong sang linh vu'c van tai khi tu nhién héa léng (LNG) day tiém nang: Theo du
thdo Quy hoach dién 8, nhu cau st dung LNG khoang 2.8 trtan/nam 2025 va tang Ién 12 trtdn/nam vao
2030. Péy Ia thi trudng van tai mdi ddy tiém ndng déi véi cng ty trong chién luge phat trién dai han.

Du bao két qua kinh doanh 6 thang cudi nam 2022

Trong 6 thang cuGi nam, cung vdi viéc mua thém cac tau mdi va gia cudc thué tau tdng thém, Ching t6i du
bdo doanh thu va Igi nhuan trudc thu€ 6 thang cudi nam lan lugt dat 4,640 ty dong va 640 ty, dua doanh thu
va Igi nhuan trudc thué ca nam dat 8,912 ty va 1,198 ty dong, tang 19% va 15% so véi 2021.

Pinh gia

Ching t6i xac dinh gia muc tiéu cua PVT vao khoang VND 26,800 dua trén phucng phap chiét khau
dong tién FCFF va so sanh PE, PB. Gia muc tiéu tuong (ing véi P/E forward la 11.3 [an, mirc rat hap dan.

Giao dich cd phiéu PVT

Ngay bao cao 19/09/2022
18,000 35.0
16,000 —=KLGD 000cp  ===Gia 000vnd 30,0 Gié hién tai 20,750 VND
14,000
12,000 250 Gi muc tiéu 26,800 VND
20.0
10,000 Ty 1& Tang/giam 29.4%
8,000 15.0
6,000 10.0 Ma Bloomberg PVT VN Equity
4,000 S i
= s e
i i u ,600-29,100 vi
69’ & P P g Qq/ g N9 9
\b@ <o\” .@Q & &S \’bo’ ,\/‘o\"/ & A,_ " \
o OV AT AT AT N Q@AY Khéi lugng GDBQ 52 tuan 3,812 nghin cp
T 3T 6T 12T Gia tri GDBQ 52 tuan 88.5 ty vnd
PVT 7% 10% -12% -4%  s§ hitu nuc ngoai 14.1%
VNIndex -2% 3% -14% -7%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 7,460 8,912 9,576 10,440 10,954
Lgi nhuén gdp Ty déng 1,238 1,469 1,574 1,757 1,843
Bién loi nhuén gép % 16.6% 16.5% 16.4% 16.8% 16.8%
LNTT va I5i vay (EBIT) Ty dong 1,196 1,454 1,457 1,619 1,698
Lgi nhuan trudc thu Ty dong 1,040 1,198 1,199 1,327 1,414
Lgi nhudn sau thué Ty dong 835 987 983 1,062 1,131
Thu nh&p méi cp (EPS) Péng 1,946 2,372 2,367 2,575 2,753
Tang truong EPS % -0.6% 21.9% -0.2% 8.8% 6.9%
C8 tic mi ¢8 phan Péng 1,000 1,000 1,000 1,000 1,200
Loy tuc Cé’phﬁn % 4.6% 4.6% 4.6% 4.6% 5.5%
P/E Lan 11.2 9.2 9.2 8.4 7.9
P/B Lan 1.0 0.9 0.9 0.8 0.8
EV/EBITDA Lan 5.07 4.49 4.20 3.67 3.54
ROE % 12.0% 13.1% 12.2% 12.2% 12.2%
ROA % 6.7% 6.9% 6.3% 6.2% 6.7%

(Ngudn: PVT, TTNC MBS téng hop)
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Thong tin cap nhat

= K&t qua kinh doanh 6 thang dau ndm co ban dn dinh véi doanh
thu tang 19% va Igi nhuan trudc thué tang 1%: Viéc Igi nhuan
tdng cham trong ky do chi phi gid vén hang ban cling tdng cao khi chi
phi nhién liéu va chi phi khdu hao tang manh trong ky (chi phi khau
hao tang thém 170 ty tudng dudgng 46%). Trong quy 1 bién Igi nhuan
gop linh vuc van tai chi dat 13.7% do gia cudc cho thué tau theo han
dinh (TCE) chua dugc diéu chinh kip. Sang quy 2 tinh hinh da t6t Ién
nhiéu khi bién Igi nhuan gbp van tai dat 20.15%. Doanh thu 6 thang
dat 4,278 ty dong, trong dé doanh thu van tai dat 3,246 (+26%yoy).
Lgi nhuan trudc thué dat 544 ty dong (+1%yoy), hoan thanh 92% ké
hoach nam.

* Trong 6 thang cudi nam, ching t6i ky vong cuing véi viéc gia
cudc tang manh, hiéu qua kinh doanh cta cong ty sé tang cao
hon vdi doanh thu du kién dat 4,626 ty dong, Igi nhuan trudc thué dat
637 ty dong, bién Igi nhudn gbp dat 16% va bién Igi nhuan trudc thué
dat 14%. Lly ké cd nam 2022, Doanh thu du bao dat 8,912 ty dong,
Igi nhuan trudc thué dat 1,198 ty dong, tang lan lugt 19% va 15% so
vGi 2021.

* Chién Iugc dau tu gia tang quy mo va tré hoa doi tau van tai
giai doan 2021-2025 don dau su phuc héi cua thi trudng van
tai bién nhirng ndm téi diy. Tinh dén thdi diém hién tai 6.2022,
PVT dang s& hitu d6i tau van tai gom 38 chiéc vdi tdng trong tai 18n tdi
1,2 triéu DWT. Theo k& hoach, Téng cong ty me sé thuc hién dau tu
thém 06 tau vdi tdng tai trong khoang 250 nghin DWT, cac cdng ty con
thanh vién cling dau tu thém khoang 8-10 chiéc vdi tai trong tir 600-
800 nghin DWT.
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Lgi nhuan va tang trudng
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= | Gi nhudn trudc thué

e T3ng trudng Intt

Nang luc doi tau & ké hoach dau tu mdi giai doan 2021-2025

Tau dau thod 500 - 800

Tau SP/hda chat 16 275 99 - 129 21
Tau LPG 14 N/A N/A 14
Tau hang rdi 83 1 50 - 80 3
FSO/FPSO
-E_EE_E_E

(Nguén: PVT, TTNC MBS téng hop)
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Tinh hinh tai chinh lanh manh véi co cau tai san va nguoén von phu hgp,
tao diéu kién phat trién dn dinh, gia tang hiéu qua.

= Tong tai san tiép tuc ting Ién cung ké& hoach gia ting dau tu nang
cao ning luc van tai caa doi tau: Tong tai san dén cudi thang 6.2022 dat
13,700 ty dong, tang thém 1,207 ty dong so v4i dau nam. Cd cau tai san
phu hgp véi mo6 hinh kinh doanh van tai, khi Gia tri tai san c6 dinh la doi tau
van tai luén chiém ty trong cao 60%-62% Tong tai san. Bén canh dd, ngudn
tién va tudng duang tién, dau tu tai chinh doi dao gilp céng ty hoat dong én
dinh va ti€p tuc ma rong dau nang cao nang luc kinh doanh.

= Co ciu ngudn vén dam bao tai trg dn dinh cho hoat dong kinh doanh lién
tuc. Von chu s@ hitu dén cudi T6.2022 dat 7,318 ty dong, chi€ém trén 53.4%
T6ng ngudn vén. Ngudn vén dai han (V6n chl s6 hitu+Ng dai han) ludn 16n
hon Tai san dai han.

Dong tién hoat dong kinh doanh luén ducng nhé kiém soat tét hoat
dong kinh doanh giGlp ndng cao chat lugng hiéu qua hoat déng, day
manbh tai dau tu va chi tra cd tirc bang tién hap dan

= DONg tién thuan hoat dong kinh doanh ludn duang va lién tuc tang Ién trong
4 nam qua, dam bao chat lugng hiéu qua kinh doanh, mat khac tai trg von
cho cac hoat dong dau tu.

= Dong tién hoat dong kinh doanh dudng, cling dem dén chinh sach ¢ tic
bang tién m&t déu cac ndm qua. P& thuc hién chién lugc dau tu gia tdng
nang luc ddi tau van tai, dai hdi c6 dong 6.2022 dd quyét dinh cd tic ndm
2021 sé dudc chi tra 10% bang cd phiéu d& dam bao ngudn vén dau tu.
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(Ngudn: PVT, TTNC MBS tbng hap)
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iy o A aa: R . NP \ pn Nguon Cung va Nhu Cau dau thé gidi
Gia cudc van tai hang léng hoi phuc tir cuéi nam 2021 va dau nam gu ung v 4 tau dau giat

2022 104.0 - g g
102.0 g —
= Gia cudc van tai tang manh tir dau nam 2022 va trung binh 8 100.0 3 —
thang dat 104% véi tau dau thoé va 128% véi tau dau san pham. 98.0 ~ 2
Gia cudc tau dau tang nhG nhu ciu tiéu thu dau tang trong ky va dac biét 96.0 I I I I g _ >
la khéi lugng van téji (t&n/kilomet) dau thd va dau san pham ting 1&n 5% 94.0 o
va 2.9% khi Chau Au va My cdm nhép khdu dau thd tir Nga lam cho céc 9.0
cung dudng van chuyén bi kéo dai thém. Hién chi s6 gid cudc tau dau thd 9.0
Baltic (BI,DY) dat 1.461 diém, chi s6 cudc tau dau san pham (BITY) dat 88.0 .
1.248 diém, tang lan lugt 86% va 58% tUr dau né[n dén nay. Gia cudc tau 86.0
VLCC tuyén Trung ddng di Trung Qudc dat 87 diém, tang 110% va 116% 2016 2017 2018 2019 2020 2021 2022F 2023F
so véi cung ky va dau ndm nay, gid cudc tau dau san phdm LR1 dat 350 . R
diém, ting 228% va 258% so vdi cling ky 2021 va dau ndm nay. = Nguon cung = Nhu cau
* Nhu cau tiéu thu dau thé gidi du bao tang thém 2.0-2.1 triéu Gia cudc tau ché dau thé va dau san pham
thung/ngay trong nam 2022 va 2023. T6 chlc ning lugng quéc t& 1 800 400
IEA va EIA déu dua ra du bao nhu cau dau trong nam 2022 thang thém 1:600 350
tr 2.0-2.1 triéu thung/ngay Ién 99.5-99.7 triéu thung/ngay, nam 2023 |én 1,400 200
mirc 101.7 triéu thung/ngay. 1,200 50
= Tang trudng doi tau van tai hang long tang cham: do cac quy dinh 1,000 200
ngay cang chat ché vé moi trudng, tang trudng doi tau ché dau thoé dugc 288 o~ 150

BIMCO du bao tang 5.4% va 1.7% trong 2022-2023, trong khi d6i tau chd 400 g7100
dau san pham la 1.0% va 0.9% trong 2022-2023 . 2 . 8 50
200 a—my——T O JU = Semm—Sge==3) te T 5

\/rl:\/rl’,\/{i\/\\z‘/\z(\\/ q:\ '},\’ rl:\r rl:\/ '},\' ’W/ '\/r{/\/"\/ ’D/Q"/’{)/ ’1/ '\/
SRR RPN \99"9 F & S SN S

= BIDY Index (cOt trai) BITY Index (cOt trai)

Chi chi: @ \/| CC ME to China WS @ (Clean LR1 ME to Japan WS

BIDY: Baltic Dirty Tanker Index_ Chi s6 cudc tau dau thd Baltic

BITY: Baltic Clean Tanker Index_ Chi s cudc tau dau san pham/hda chét Baltic (Ngub‘n' FIA B/oomberg Clarksons )
. 7 7

VLCC ME to China WS: Chi s cudc tau dau tho cd VLCC (220k-250k DWT) chang Trung Pong di cang Trung Qudc. 123

Clean LR1 ME to Japan WS: Chi s6 cudc tau dau san phdm/hda chét c& LR1 (60-80k DWT) chéng Trung Ddng di cang Nhat Ban
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Tiém nang thi truéng van tai khi tu’ nhién héa léng (LNG)

Tiéu thu khi tu nhién toan cau tiép tuc tang Ién: OPEC cho biét, khi tu’ nhién
s8 13 nhién liéu hda thach phéat trién nhanh nhat tir ndm 2020 dén ndm 2045 do
mUc d6 doé thi hda gia tang, nhu cdu cong nghiép tang va kha nang canh tranh
cao hon (sach) so véi than trong nhién liéu san xuat dién. Nhu cau khi dot toan
cau dugc du bao sé tang tir gan 67 mboe/ngay (tri€u thing tudng duong dau)
nam 2019 lén 91 mboe/ngay vao nam 2045, khién khi tu' nhién trd thanh ngudn
ddéng gép 16n th hai trong hon hogp néng lugng sa cap.

San luvgng Thuong mai va van chuyén LNG tiép tuc ting Ién: Nhu ciu sur
dung khi tu’ nhién tdng 1én da ddy san lugng thuong mai va van chuyén khi 1én
cao, trong dé cb van chuyén khi bdng dudng 6ng va tau van tai LNG. Ndm 2020
san lugng thuong mai LNG toan cdu dat 488 ty m3, chiém 52% tdng san lugng
van chuyén.

Nhu cau khi LNG nhip khau cua Viét Nam tiéng lén cing véi chién lugc
phat trién cia nganh dién: TU cubi ndm 2022 khi du &n LNG Thi Vai hoan
thanh Viét Nam sé& thuc hién nhap khiu LNG véi san lugng hang ndm khoang 1
triéu tan, va ti€p tuc tang |én véi giai doan 2 tir 2025. Theo Du thao Quy hoach
phat trién nganh dién 8 dang trinh cac bd nganh, quy mé cac nha may dién sur
dung LNG nhap kh3u dat 4,000 MW vao ndm 2025 va tang 1én 18,000 MW vao
nam 2030, tudng (ng vdi nhu cau LNG khoang 2.8 triéu tdn/nam va tang lén 12
triéu tan/nam. Chung t6i danh gia day la thi trudng van tai mdi day tiém nang ma
cobng ty, vdi nang luc va kinh nghiém trong linh vuc van tai dau khi, sé cé ké
hoach tham gia phu hgp trong trung va dai han d& ndm bt cd hdi phat trién.

Ty m3
1200.0
1000.0

800.0
600.0
400.0

200.0

737.7

2010

800.0
600.0
400.0
200.0

San lugng Thuong mai - Van chuyén khi dot toan cau

1200.0

836.9
902.0
939.9
990.1
940.1

1000.0

794.6
784.9
785.9
769.1
781.7

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

mVan chuyén bang dudng 6ng  mVan chuyén bang tau (LNG)  =T6ng san lugng thuong mai- Van chuyén

Triéu tan

Cong suit ngudn dién va Nhu ciu LNG nhap khau cha Viét Nam

GW
70.0
60.0
50.0
40.0
30.0
20.0
10.0

2022F

0.0
2023F 2024F 2025F 2030F 2035F 2040F 2045F

s Nhu cau khi LNG (cOt trai) = CONng sud NMD (cOt phai)

(Ngudn: MOIT, BP, Bloomberg)
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Du bao két qua kinh doanh ndm 2022 va cac nim tiép theo Du bao két qua kinh doanh 2021F-2025F

Trong ntfa cudi nam 2022 Chl:ll:\g tf)i du bao hoat dong kinh doanh cutia
cong ty ti€p tuc cd su phat trién on dinh khi nang luc van tai dugc gia

Két qua kinh doanh 2025F 2026F

téng vdi viéc dau tu thém tdu mdi trong ndm va dic biét I3 gid cude Doanh thu Ty dong 7,460 8,912 9,576 10,440 10,954 11,063
tho thué tau dang téng manh 7ang truong doanh thu % 1.0% 19.5% 7.5% 9.0% 4.9% 1.0%
Gié v6n hang ban Ty dbng -6,222 -7,443 -8,002 -8,682 -9,111 -9,205
Cho ca ndm 2022, ching tdi du’ bdo doanh thu ctia cdng ty cd thé dat Lgi nhuan gép Ty dbng 1,238 1,469 1,574 1,757 1,843 1,858
muc 8,912 ty dong, Igi nhuan trudc thué dat 1,198 ty dong, lan lugt Doanh thu tai chinh Ty dong 180 160 170 180 191 202
tang 19.5%% va 15.2% so véi 2021. Lgi nhuan sau thué dat 987 ty Chi phi tai chinh Ty dong -156 -256 -258 -292) -284 -228
dong, Igi nhuén sau thué danh cho c6 déng cong ty me dat 808 ty Chi phi ban hang Ty ddng -11 -10 -14 -16 -16 -17
déng, thu nhap moi cd phan dat 2,372 dong, tdng 22% so vai 2021. Chi phi quan Iy doanh nghiép Ty dong 277 321 -345 376 -394 -398
. v n ine - L o e Lgi nhuan hoat ddng kinh doanh Ty dong 998 1,070 1,155 1,283 1,370 1,450
C;‘? natnj_ 2023, k‘{d' viee tiep Séc dau tt:u g'f" tiﬂg rJatnUg |L.ftchgol éi/u' EBIT Ty déng 1,196 1,454 1,457 1,619 1,698 1,721
ching t6i clin vong gia cudc van tai dau khi sé tdng thém 8%- o e o . e
10%’9 duf bao %Sné dba?]hg thu clia cdng ty c6 thé dat 9,5976 ty ddng, Ld! nhu?n trudc thlJe T\,/ cTi)ng 1,040 1,198 1,199 1,327 1,414 1,494
ting 7.5%, Igi nhudn trudc thué du bao dat 1,200 ty ddng, tudng Lgi nhuan sau thué Ty dbng 835 987 983 1,062 1,131 1,195
duong muc Igi nhudn cla ndm 2022, Igi nhuan c6t I5i tdng 14%. Lgi nhuan danh cho cd cong ty me Ty dong 660 808 793 861 918 973
Pinh gia cd phiéu Pinh gia theo chiét khau dong tién FCFF Hé s6 PE-PB nganh

Von hoéa

Chi tiéu Gia tri

Chang t6i thuc hién xac dinh gia tri c6 phiéu cia céng ty, dua trén Quécgia  (trusd) |P/B

, s, ~ an o~ ~ -, Chi phi vén binh quan-WACC % 11.78%
perd)ng phap chiét khau dong tién cong ty )(FCFF) két hgp PE, PB, gia Tang trudng dong tién sau VIETNAM TANKER JSC Vietnam 39 0.8 9.8
tri co phl'e"u PVT dat murc 26,800 d(“)ng/cé phén, tuong u‘ng véi PE nam 2026 % 2.00% VIETNAM PETROLEUM TRANSPORT Vietnam 28 0.6
Forward 2022 la 11.3 [an. Hién gia dong tién thuén giai )
doan 2021-2026 T9 dbng 3015 PETROVIETNAM TRANSPORTATION Vietnam 535 1.0 22.5
Hién gia dong tién sau nam CSC NANJING TANKER CORPORA-A China 1,642 1.9 25.6
2026 Ty déng 7884  NINSON HOLDINGS BHD Malaysia 1,277 1.4 14.1

Tién va tuong duang tién, dau

o 2 o e o i chi 2 4 ; Y A5 BUANA LINTAS LAUTAN TBK PT Indonesia 247 0.7 7.9
Két qua d!nh gia Gia tr! (vnd/cp) tu' tai chinh ngan han hién tai Ty dong 2,360 :
THORESEN THAI AGENCIES PCL Thailand 864 1.6

- DCF_FCFF 29,263 Gia tri Cong ty ToiG 13,259 |SHIPPING CORP OF INDIA LTD India 699 0.6 7.4
- PB - NG phai tra Ty dong 3,787 GREAT EASTERN SHIPPING CO India 707 0.7 5.7
- PE Gia tri vén chu s& hitu Ty dong 9,472 FRONTLINE LTD Norway 1,542 1.0 30.0
— . L . DHT HOLDINGS INC Bermuda 976 0.9 14.5

Gia tri trung binh 26,800 S8 Iugng c8 phan Triéu cp 323.70
Gia tri mdi cd phan dong 29,263 Trung binh 1.0 13.5
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Két qua kinh doanh 2021 2022F 2023F 2024F Luu chuyén dong tién 2021 2022F 2023F 2024F 2025F

Doanh thu 7,460 8,912 9,576 10,440 10,954 e " .

Gid vBn hang ban 6.222 7,443 8,002 8,682 9111 Dong tién thuan hd kinh doanh 829 2,454 2,125 2,409 2,503

Lgi nhuan gdp 1,238 1,469 1,574 1,757 1,843 Dong tién thuan hd dau tu -1,599 -1,582 -2,299 -2,311 -248

Doanh thu tai chinh 180 160 170 180 191 \ o " o

Chi phi tai chinh 156 256 258 292 284 Dong tién thuan hd tai chinh 583 204 232 -32 -1,481

Chi phi ban hang -11 -10 -14 -16 -16

Chi phi quan ly doanh nghiép 277 -321 -345 -376 -394 Hé sé tai chinh

Lgi nhudn thuan hd kinh doanh 998 1,070 1,155 1,283 1,370 -

Lgi nhuén trudc thué 1,040 1,198 1,199 1,327 1,414 Hé s6 hiéu qua

Loi nhuan sau thué 835 987 983 1,062 1,131 Bidn 61 nhu3n a5

Lgi nhudn ¢8 déng cdng ty me 660 808 793 861 018 1en [0t nhuan gop 16.6% 16.5% 16.4% 16.8% 16.8%

Loi nhuan ¢6 dong thi€u s6 175 179 190 201 213 EBITDA Margin 28.5% 26.9% 26.8% 28.1% 27.8%
Bién Igi nhuan rong 11.2% 11.1% 10.3% 10.2% 10.3%

Tai san ngén han 4,850 5,706 5,733 5,820 6,564 ROE 12.0% 13.1% 12.2% 12.2% 12.2%

Tién tugng duong tién 1,283 2,360 2,418 2,483 3,257 ROA 6.7% 6.9% 6.3% 6.2% 6.7%

DAu tu tai chinh ngan han 1,790 1,611 1,450 1,305 1,174

Khoan phai thu 1,477 1,343 1,443 1,573 1,651 Hé s6 ting trudng

Hang ton kh°h " 142 204 219 238 250 Téng trudng doanh thu 1.0% 19.5% 7.5% 9.0% 4.9%

Tai san ngan han khac 158 189 203 221 232 " 8

Tai san dai han 7,643 8,531 9,958 11,180 10,296 Tang trudng LNTT 0.1% 15.2% 0.1% 10.7% 6.5%

Tai san ¢8 dinh 6,975 8,030 9,424 10,617 9,772 Tang trudng LNST 0.6% 18.2% -0.4% 8.0% 6.5%

Tai san dé dang dai han 2 16 13 6 3 Téng trudng EPS -0.6% 21.9% -0.2% 8.8% 6.9%

Tai san dai han khéc 666 484 521 557 521

Tong tai san 12,493 14,237 15,690 17,000 16,860 o i

NG phai tra 5,530 6,718 7,625 8,318 7,562 Hé so6 thanh khoan

Ng phai tra ngan han 2,450 2,931 3,093 3,293 3,417 Hé s& thanh toan hién hanh 20 1.9 1.9 1.8 1.9

Phai trd ngudi ban ngén han 1,533 1,529 1,644 1,784 1,872 H . hanh tod h. h ' ' ' ' '

Vay va nd thué tai chinh ng&n han 778 778 778 778 778 € so thanh toan nhan 1.9 1.9 1.8 1.7 1.8

Phai tra ngén han khac 139 624 670 731 767 NG phai trd/Tong tai san 0.4 0.5 0.5 05 0.4

No pl“lal tra dAal‘I_'le_m, - 3,080 3,787 4,533 5,025 4,146 NG phai tra/Von chl s hitu 0.6 0.7 0.8 0.8 0.7

Vay va ng thué tai chinh dai han 2,468 3,163 3,958 4,503 3,598 e, , L ’ ) ’ : ’

Phai tra dai han khéc 612 624 575 522 548 He s6 dam bao chi phi lai vay 8.4 6.7 6.7 6.5 7.0

Vén chu sé hiru 6,963 7,519 8,065 8,682 9,297

V8n gép ctia chli s hitu 3,237 3,237 3,237 3,237 3,237 H& s6 dinh i

Quy dau tu' phat trién 967 967 967 967 967 : - 9

Quf khac thudc vén chli sd hitu 47 47 47 47 47 Lgi suat o tdc 4.6% 4.6% 4.6% 4.6% 5.5%

Lgi nhuan sau thué chua phan phdi 944 1,429 1,898 2,435 2,965 EPS (VND)

Lgi ich c6 ddng khong kiém soat 1,768 1,840 1,916 1,996 2,081 1,946 2,372 2,367 2,575 2,753

! dong X 12
Téng ngudn vén 12,493 14,237 15,690 17,000 16,860 BVPS (VND) 21,511 23,229 24,914 26,822 28,7211
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Ban quyén nam 2021 thudc vé Cong ty CP Ching khoan MB (MBS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va
MBS khéng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gid va khdng nhét thiét lién hé vSi quan diém
chinh thirc cia MBS. Khong mot thdng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao
cdo nay khdng dugc phép sao chép, tai ban bai bat ky cd nhan hoédc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 21 Cat Linh, Bong Da, Ha Noi
DT: 024 3726 2600 - Hotline: 1900 9088

Website: www.mbs.com.vn

Facebook: Chirng khoan MB

127


http://www.mbs.com.vn/

