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TONG QUAN

Nam 2023 sé 1a ndm then ch6t dé thit thach nén tang sttc manh cta kinh té Viét Nam. Chung t6i cho réng Viét Nam c6 thé dat dugc ting trudng
GDP & mifc 6,2% cho ndm nay, day la con s6 dang khich I¢ trong b6i canh xu hudng kinh té thé gidi giam toc dang ké. Cu thé, Chinh phi da mo
rong chinh sach tai kh6a va khu vuc kinh té tu nhan dang thu hat FDI. Chinh séach tién té c6 thé duy tri than trong, nhung khong tich cuc nhu
nam 2022. Nhu c4u toan cau cham lai van 1a rui ro 16n trong ngdn han, nhung dang quan tdm hon sé 1a rdi ro thanh khoan va cac van dé lién
quan dén thj truong trai phiéu doanh nghiép.

Trién vong thi trudng chitng khoan Viét Nam nam 2023: Chon loc co hoi

« Sau nhitng bién c6 trong nam 2022, TTCK Viét Nam buéc sang nam 2023 véi cac yéu t6 tich cuc va tiéu cuc dan xen: Mot diém tich
cuc ma chang t6i nhan thay 1a thi truong da phan anh kha nhiéu rui ro, bao gom ¢a rui ro dinh gid lai trong chu Ky 1ai suat tang, ciing nhu
trién vong tang trudng kém kha quan hon cho nam 2023. P/E thj trudng duy phdng cho ndm 2023 1a 9,2 1an (tinh tai ngay 30/12/2022), thap
han 35% so véi mdc P/E trung binh cta thi truong 1a 14,16 1an trong giai doan 2009- 2022. Mot diém cong quan trong khac cho nam 2023
la ddng VND ¢ thé sé on dinh han trong nam nay. Ngugc lai, rai ro vé thanh khoan vén ton tai xuyén subt trong ndm, do ap luc I6n dén
it lugng tréi phiéu doanh nghiép (TPDN) dén han. Lai suat c6 thé sé dat dinh nhung sé quay dau vai toc do kha cham. Do do thi truong bat
dong san van sé doi mat vdi kho khan kéo dai. Mat khac, ki vong dugc ddy Ién cao khi Chinh pha dang co nhitng dong thai thuc té hon
nham thao g& kho khin cho thi truang von, cu thé 1a chuyén bién tich cuc tir qua trinh stra doi Nghi dinh 65, nhung day ciing khéng phai 1a
cau chuyén mot sém mot chiéu co thé giai quyét dugc

« Vi kich ban co sd, chiing tdi ky vong chi s6 VNIndex ting 15% vao cudi nam 2023, cao hon so vdi wdc tinh tang trudng loi nhuén Ia
13,8% cho nam nay (vung diém muc tiéu cia VNIndex Ia 1.160 vao cudi nam). Mac du vay, sé c6 nhiing giai doan trong ndm chi s6 ¢6
thé ghi nhan vang diém cao hon so vai ngudng muc tiéu ké trén. Vi nhitng dong thai chi dong va quyét liét cua Chinh phi dé déi pho voi
cac thach thic vi md, chung t6i ky vong TTCK trong nam 2023 sé kha quan hon néu so sanh véi ndm 2022, nhung con qua sém dé tro
nén qua lac quan vé kha ning bt pha manh cua thj truong. Cac gia dinh chinh ctia chang t6i lién quan dén thi truong bao gom: (i) V& thi
truong TPDN, riii ro vG ng van ton tai - dac biét dbi vai cac to chitc phat hanh co quy mé nho. (ii) Cac to chitc phat hanh I6n trén thi truong
TPDN ¢6 thé van diing viing trude rui ro vé ng nhung van ¢an dugc theo doi chat ché. (iii) Qua trinh thanh loc thi trudng/ xut Iy cac sai pham
van tiép dién nhung sé khong anh hudng qua manh mé dén thi truong nhu trong nam 2022.

o TTCK sé c6 3 chi dé ndi bat trong nam: (i) Dau tu cong; (i) Trung Qudc md cira trd lai hoan toan; (iii) Dong von tir nha dau tu nudc
ngoai. Cau chuyén day manh dau tu cong van ludn 1a chat xdc tac cho thi trudng trong vai nam nay, tuy nhién muc do giai ngan thuc té la
kha cham so vai ké hoach. Van con khoang 15 ty USD cho giai doan 2022-2023 van chua dugc giai ngan. Bo Tai chinh da cong b6 ké
hoach ngan sach cho dau tu phat trién nam 2023 ¢ mic 726 triéu ty dong (khoang 30,5 ty USD, cao hon miic ké hoach da stta ddi cho
nam 2022 1a 27,2 ty USD). Cau chuyén thit hai Ia ky vong Trung Quéc sé mad cita hoan toan trd lai. Khach du lich Trung Quéc chiém 32%
Iuu lugng khach hang khong quoc té dén Viét Nam trong nam 2019, trong khi Trung Quéc 1a diém dén du lich I6n nhat ctia nguoi dan Viét
Nam. Ching t6i ky vong luong khach tir Trung Quéc dén Vigt Nam sé phuc hoi dan dan tir 2.2023. Lugng khach quéc té vao ndm 2024
c0 thé vugt mic ciia nam 2019, danh dau su phuc hdi hoan toan cua nganh hang khong Viét Nam.

 Chiing téi danh gia thi truong sé bién déng manh theo ca 2 chiéu do thanh khoan du kién duy tri & mitc thap (chung t6i gia dinh GTGD
binh quan cia thi truong sé giam 25% trong ndm 2023). Vi thanh khoan & mitc thip, khi o dong tién 16n xudt hién nhu dong tién tit khoi
ngoai, thj trudng co thé dao chiéu nhanh chong. Khéi ngoai bat dau mua rong manh ké tir tuan thit 2 ctia thang 11 va day la dong luc chinh
cho dién bién tich cuc cua thi trudng tir thoi diém do cho dén nay. Tuy nhién, c6 thé van con qua sém dé két luan rdng TTCK Viét Nam ¢6
thé bt pha manh trd lai trong ca nam nay trudc khi suy thodi kinh té toan cau bat du tac dong dén Viét Nam (va trudc khi tat ca cac thach
thitc vi md diu bat). Cac dot hoi phuc ngan han cua thi trudng co thé sé dua trén ky vong vé kha nang “ha canh mém” cua cac nén kinh té
trén thé gidi cing nhu cé4c rdi ro vi mo trong nudc ha nhiét, trong khi dinh gia thi truong trd nén hap dan hon cho tdm nhin dai han.

o Do d6, chung toi cho rang sé ¢6 nhitng co hdi tot d& MUA cho muc tiéu dai han trong nhitng thoi diém thij truding chiu tac dong tiéu cuc tur
cac bién so rui ro.
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Cac yéu t6 can theo ddi trong nira dau nam 2023 bao gom:

e Lam phat cao (dy kién dat dinh vao Q1.2023) tac dong tiéu cyc dén tiéu dung.

e Lugng TPND dén han thanh toan (mét so Iugng TPDN dén han dugc doi Q4.2022 sang Q1.2023); cac vu viéc sai pham lién quan dén
trai phiéu doanh nghiép dang cho xt ly.

o Fed tang lai suét vao thang 2, thang 3 va thang 5 sé gitf 1ai suat ¢ mutc cao.

e Chung t6i gia dinh ND 65 sita doi vé TPDN sé dugc thong qua trong Q1.2023.

e Vinfast IPO.

«  Loi nhuan doanh nghiép kém kha quan, mot s6 nganh ghi nhan mdc day vé tang truéng lgi nhudn.

e Thitruong b4t dong san tram lang.

e Trung Qubc ma cifa trd lai, nhiéu kha nang sé tac dong dén nganh du lich Viét Nam tir cudi Q2.2023 (ky nghi he).

Trong nita cudi ndm 2023, c6 rat nhiéu cau hoi dat ra dé quyét dinh chiéu hudng cta thi truong: Néu tiéu dung yéu di, thi yéu dén mitc nao?
Liéu suy thoai toan cau co som két thic? Khi 1ai sudt giam thi mic giam c6 manh khéng? N6 Iuc phong chong tham nhing sé c6 tién trién nhu
thé nao? Nghi dinh 65 stta d6i sé dugc trién khai hiu qua va thuc té hay khong?

Trong kich ban tich cuc, méc du cac di liéu vi mé c6 vé van yéu, nhung thi truong c6 thé da bo qua céac yéu tb nay va huéng dén ky vong cho
su phuc hoi vao nam 2024. Tuy nhién, ching ta ciing can than trong va khong nén bo qua tac dong clia cac yéu to ¢6 do tré, nhu 1gi nhudn
doanh nghiép kém kha quan hodc dong von FDI yéu di, vi nhitng yéu t6 nay co thé chi bat dau xuat hién it nita cubi ndm 2023.

[ Nganh | Phannganh | Triénvong 2023 | Cd phiéuvathich | C phiéu theo di |
Tiéu dung khong thiét yéu Dét may Kém Kha quan
Ban 1é Trung lap PNJ
0 t/Xe may Trung 1ap
Tiéu dung thiét yéu Thay san Kém Kha quan
Thuc pham & D6 ubng Trung 13p VNM, DBC SAB
Néng lugng Dau khi Trung lap PVD, PLX GAS
Bat dong san Bét dong san nha o Kém Kha quan
Bét dong san KCN Kha quan IDC, KBC BCM
Tai chinh Ngan hang Trung 1ap VCB, STB, BID, ACB
Bao hiém Kha quan BVH
Chting khoan Trung lap
Cham sac stic khoe Y t&/Dugc phdm Trung lap TRA, DBD
Cong nghiép Cang bién & Logistics Kém Kha quan GMD
Hang khéng Kha quan ACV, AST
Xay dung Kém Kha quan CTD
Cong nghé thong tin CNTT/Vién thong Kha quan FPT, CTR
Nguyén vat liéu Thép Trung lap HPG, HSG
Xi méng Trung lap HT1
Phan bon Kém Kha quan
Da Xay dung Kha quan DHA
Tién ich bién Trung 1ap POW, QTP PC1, NT2
Nudc Trung lap TDM
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TRIEN VONG Vi MO VIET NAM NAM 2023: LUA THU VANG

B6i canh kinh té vi mé toan cau 2023

Chung t6i liét ké 3 cau hai l6n ma kinh té toan cau can ¢ 10i giai dap xuyén sudt ndm 2023 ma sé tic dong I6n t6i boi canh vi mo cua Viét Nam,
bao gom:

1) Liéu c6 xay ra suy thoai trong nam 2023 hay khong?
2) Viéc that chat chinh sach tién té trong nam 2022 sé tac dong tai lam phét nhu thé nao? Va
3) Thoi diém cac NHTW I6n phét tin higu ni Iong?

Cau héi thit nhat: Suy thoai

Trén thuc té, cac so liéu kinh té hién tai dang chi ra rang nén kinh té toan cau sé d6i mat vai rdi ro suy thoai trong 2023. Mai truong i suat &
muc cao, lam phat cao kéo dai va thu nhap suy giam d va dang tac dong tai tang trudng kinh té. Tuy nhién, tbc do tang trudng tiép tuc co su
chénh I&ch 16n gitta cac quoc gia va khu vuc. Cu thé, xac suat xay ra suy thoai kinh té tai khu vuc EU trong nifa dau nam 2023 hién dang tuong
doi cao, trong khi cac dit liéu kinh té ciia My van cho thiy su viing vang nhat dinh tir tiéu dung ndi dia. Mac du vy, trong kich ban ca sd, chiing
toi van cho rdng nudc My sé roi vao suy thodi nhe (va ngdn) vao cudi ndm 2023. Khu vic Chau A, tiép tuc co sy vugt troi so véi céc khu vue
khac, vai sy trd lai ciia Trung Qubc (nhd viéc dd bo dan chinh sach Khong Covid va md cita nén kinh té).

Du bao GDP toan cau theo khu vuc (% so véi cing ky) Bién déng chi s6 PCE ciia My theo nganh (% so vdi cung ky)
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Cau hai thir hai: Lam phat

MGt van dé dang chu y khac can theo ddi trong nam t6i 1a te do giam cta lam phat nhu thé nao sau nhitng dong thai that chat chinh sach tién
té trong ndm 2022. Mac du lam phat dang cho thay céc tin hiéu ha nhiét rd rang hon, toc do sut giam va khi nao lam phat quay vé mic muc
tiéu dai han van 1a nhing cau hoi kho co thé dua ra dap an, ddc biét doi vai nudc My khi lam phat dich vu hién van duy tri muc cao trong thoi
gian dai. Pc biét, lam phat tong thé c6 thé cd dau hiéu diu lai, nhung lam phat co ban duy tri & mdc cao van la van dé lam dau dau cac ngan
hang trung uang.

Cau hoi thit ba: Chinh sach tién té

Thi truang hién dang ky vong Cuc du trit lién bang My sé tang lai suat tir 50-75 diém co ban trong nita dau nam 2023 va bat dau ddy manh chu
ky ndi long vao cubi nam 2023 va 2024, vai mic giam ky vong la 200 diém co ban tut mitc dinh.
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S&P Goldman Sachs Spot Commodity Index (point, T1/2022=100) Dy bao lai suat lién bang cua Fed (%)
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Trién vong thi truomg Viét Nam nam 2023

Vigt Nam da co mot nam 2022 vai két qua tuong doi thanh cong, nhd dong gop 16n tir nhu cau ndi dia, dong von FDI va hoat dong san xuét. Tuy
nhién, da phuc hoi da co tin hiéu chdm dan vao nita cudi nam 2022, v6i nhitng rai ro dén i noi tai nén kinh té va thé gidi. Chung t6i ky vong
tang trudng GDP trong nam 2023 vao khoang 6%-6,2%. Trong do, Chinh phu sé tiép tuc theo dudi chinh sach tai knda md rong (thong qua viéc
day manh giai ngan du tu cong va Chuong trinh hoi phuc va phét trién kinh té 2022-2023) va Ngan hang Nha nudc véi chinh séch tién té linh

hoat han so voi nam 2022.

Cac chi tiéu kinh té chinh trong 2023

Téng truéng GDP (%- 2010p)
CPI (trung binh, % svck)

CPI (cudi Ky, % svck)

Xuét khdu (Ty USD)

Nhap khau (Ty USD)

Can cén thuong mai (Ty USD)
Ty gia (USD/VND)

Can cén vang lai (Ty USD)

Du trit ngoai h6i (Ty USD)
Tang trudng tin dung (% svck)
Lai suét huy dong trung binh (%/ndm)

Nguon: SSI Research

Cac kich ban kinh té vi mé nam 2023

2019 2020
7,02 2,91
2,79 3,23
5,23 0,19

264,19 281,5
253,07 262,4
11,1 19,1
23.230 23.215
12 14

79 94,4
13,7 12
6,9 58

2021 2022 2023F
2,58 8,02 6,0-6,2
1,84 3,15 4,3
1,89 4,55 3,4

336,25 371,3 375
332,25 358,9 365
4,0 12,4 10
22.930 23.780 23.500
-3,8 0 1
107 84,00 85
12,97 14,50 14,0
55 6,50 8,0

« Kich ban tich cuc: Nén kinh té toan cau ha canh mém, Chién tranh Nga — Ukraine két thac trong nam 2023, va Trung Quoc hay bo
hoan toan chinh sach Zero Covid. Trong nudc, chinh sach ma rong tai khoa dugc st dung hiéu qua trong 2023.

« Kich ban co sd: Nén kinh té toan cau ha canh ciing (nhung khong phai suy thoai kéo dai). Mic di cac bét on dia chinh tri co thé Iang
diu, chién tranh Nga — Ukraine c6 thé van tiép dién dudi nhigu hinh thitc. Trung Quéc hay b hoan toan chinh sach Zero Covid. Trong
nudc, chinh sach tai khoa va goi ho trg dugc giai ngan tuong doi tot.

« Kich ban kém kha quan: Nén kinh té toan cau ha canh cting va suy thodi kéo dai hon. B4t 6n dia chinh tri nghiém trong va can nhiéu
thoi gian hon dé giai quyét. Trong nudc, cac kho khan trong viéc giai ngan dau tu cong van tiép tuc kéo dai sang nam 2023.

KB tich cuc KB cosd KB kém kha quan

Tang truéng GDP (%) 7%+ + 6,0-6,2% 4,5-5,0%
CPI (binh quan, %) 4,5% 4,3% 5++%
Lai suat tai cap von (%/nam) 5,5% 6,0% 6,5%
USDVND (% YTD) A5%++  -0,2% - 0% 3%+ +
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Dong luc tang trudng chinh trong 2023

Dau tu cong 1a dong luc ting truéng chinh trong 2023

Nam 2023, Viét Nam c6 nhiéu du dia dé thac dy nhu cau trong nudc thong qua cac bién phap kich thich tai khoa nho co ciu ng cong van dang
duoc kiém soat & muc hop Iy (udc tinh ng cong trong ndm 2023 dat 45% GDP, thap hon miic tran 60% ctia Chinh phu). Trong d6, Chuong trinh
phuc hdi va phat trién kinh té van la diém khéc biét cua Viét Nam so v6i phan con lai cua thé gidi, va Ia dong luc chinh thac ddy ting trudng, néu
phan l6n goi nay chua dugc giai ngan. Trén thuc té, ké hoach dau tu cong trong nam 2023 da dugc théng qua voi udc tinh vao khoang 726
nghin ty ddng — mtc 1n nhat tut trude dén nay va tap trung vao cac du an xay dung co sd ha tang nhu Du an dudng bo cao toc Bac — Nam tuyén
phia dong (giai doan 2), cac du an vanh dai ¢ Ha Noi va HCM. Tuy nhién, khong phai cac van dé lién quan dén cham giai ngan da dugc giai

quyét.

Ng cong tai Viét Nam (% GDP)

—— Public Debt: % of GDP

R et

55 -

Giai ngan dau tu cong (nghin ty dong)

700
600

500
400
300
200

Nguon: Bé Tai chinh, SSI Research

Cac du an chinh trong 2023

100 I I
N

Nguon: B6 Tai chinh, SSI Research

Tong von dau tu (nghin ty dong)

Du kién hoan thanh

Du an thanh phén cao toc Bac Nam (GD 2017-2020)

Mai Son - QL 45 12,11

QL 45 - Nghi Son 5,61

Nghi Son - Dién Chau 7,29 2023
Vinh Hao - Phan Thiet 10,85

Phan Thiét - Dau Gidy 12,57

Cau My Thudn 2 3,38

Cao toc My Thuan - Can Tho 4,82 2023
Du &n ludng séng Hau (giai doan 2) 2,6 2023
Tuyén duong thiy kénh Chg Gao 1,3 2023
Du 4n thanh phén cao toc Béc Nam (GD 2021-2025)

Bai Vot - Ham Nghi 7.4

Ham Nghi - Viing Ang 10,2

Viing Ang - Bing 1,8

Bung - Van Ninh 10,5

Van Ninh - Cam L 10,6

Quéng Ngai - Hoai Nhon 20,9 2025
Hoai Nhan - Quy Nhon 12,5

Quy Nhan - Chi Thanh 12,3

Chi Thanh - Van Phong 10,6

Van Phong - Nha Trang 12,9

Can Tho - Hau Giang 9,8

Hau Giang - Ca Mau 17,5

Dudng vanh dai 4 (Ha Noi) 85,8 2027
Dudng vanh dai 3 (TP.HCM) 75,4 2027
Chau Dbc — Can Tho — Soc Trang (Giai doan 1) 45,1 2025-2026
Khanh Hoa — Budn Ma Thuat (Giai doan 1) 21,9 2025-2026
Bién Hoa — Viing Tau (Giai doan 1) 17,8 2025
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Cac du an chinh trong 2023 | Téng vén dau t (nghin ty dong) Du kién hoan thanh
Cao tc DAu Giay - Lién Khuong (Giai doan 1) ~ 42 2025
Chg Méi - Bic Kan 2,7 2025
Hoa Lién - Tdy Loan 2,15 2025
Dék Nong - Binh Phudc 19,8 2025
Nam Binh - Ninh Binh - Thai Binh - Hai Phong N/A N/A
Lang Son - Cao Béng 20,9 2025
Hoa Binh - Moc Chau 22 2024
Ha Giang - Tuyén Quang 5,9 2025
Nang cép tuyén ludng Cai Mép-Thij Vai 1,4 2025

Nguon: Website Chinh phu, SSI Research

Trung Qudc md cifa trd lai: Co hdi nao cho Viét Nam

Viéc Trung Québc chinh thitc md cira hoan toan sau 3 ndm chiu anh huang cua dai dich Covid-19 chdc chan tac dong tich cuc dén cac hoat
dong kinh té cua Viét Nam, vi du nhu dbi véi nganh xuét khdu, du lich. Tuy nhién, tac dong ro rét co thé chi dén tit nita cubi ndm 2023, va ciing
can phai nhic lai rdng 3 ndm Covid da phan nao thay doi thoi quen tiéu dung cing nhu du lich cta du khach Trung Quc, va cac doanh nghiép
clia Viét Nam sé& can phai nd Iyc hon dé thich ng vdi xu hudng du lich do. V6i udc tinh tich cuc (dua trén so liéu vé chi tiéu cua du khach Trung
Quéc giai doan trudc Covid), chiing toi ky veng khach Trung Qudc sé cd tiém nang dong gop 2,8 ty USD doanh thu khéach san va dich vu cho

Viét Namtrong ndm 2023.

Vé thuong mai, viéc cac hoat dong thuong mai tai cac cifa khdu duong bo co thé dién ra manh mé hon 12 nhan t6 quan trong giap hé trg xuét
khau, chua ké dén viéc phuc hoi ctia cau noi dia cua Trung Quéc. Cu thé, xudt khdu cac mat hang san pham ndng nghiép udc tinh tdng sau thoi
gian gdp kho khan do chinh sach Khong Covid kéo dai trong khi d6 toc do ting trudng cua cac san pham chu chét khac nhu hang dién tu, giay

dép, g6 va bong van dugc duy tri.

Cac san pham chinh Trung Quéc nhap khau tir Viét Nam

Khach qudc té dén va di (triéu lugt khach, %)

20 12% 60%
10%
5 50%
8 40%
10 6%
30%
4%
5
- 20%
0 I- — L 0% 10%
2018 2019 2020 2021 2022F  2023F

0%
mmm Tourist arrivals (left)
mmm China arrivals (left)

e ToUriSM Receipts % of Nominal GDP (right)

Nguon: CEIC, GSO, SSI Research

Doanh thu tir hoat déng du lich va ty trong khach Trung Quéc (2019)

Doanh thu du lich (% GDP)

(% téng nhap khau Trung Quéc)

——

\/
2017 2018 2019 2020 2021
Electronics Cotton Rubber Footwear
Steel Wood e FrUIES e FiShery

Nguén: ITC, SSI Research

Ty trong khach Trung Quéc

(trén tong sb khach du lich nuéc ngoai)

Thailand 11,3% 28,6%
Hongkong 10,4% 79,1%
Vietnam 9,8% 29,6%
Malaysia 5,7% 11,4%
Singapore 5,4% 19,4%
Taiwan 2,3% 28,1%
Indonesia 1,6% 13,5%

Nguon: CEIC, SSI Research
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Cac rdi ro chinh anh huéng téi can doi vi mé trong 2023

Xét tong quat, tang truang GDP trong ¢ ndm 2022 dat 8,02%, danh du mifc tang trudng nhanh nhét ké tir ndm 1997 va giap Viét Nam c6 thé
ndm trong nhitng quéc gia c6 tbc do tang trudng nhanh nhét trong khu vic Chau A. Dong Iuc dén tit hau hét cac khu vuc kinh té chinh khi nén
kinh t6 md ctra hoan toan sau Covid-19, ciing nhu nhitng yéu t6 nén tang dén tit tiéu dung noi dia va dong vén FDI. Tuy nhién, ciing can phai
luu ¥ réng ngay ca khi ting truéng manh mé vao nam 2022, nén kinh té van chua tién gan dén mufc tang truéng trung binh trong giai doan trudc
Covid (6,5%/nam), khi tdng trudéng GDP binh quan hang ndm giai doan 2020-2022 la udc tinh khoang 4,5%/nam.

Toc df tang truéng GDP (201804=100, diéu chinh mua vu)

140 —+

135 Actual GDP growth ~ -------- Pre-Covid level path of growth

130 —+ — - - — New path of growth

125 + =T
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Nguon: GSO, SSI Research
Rui ro lam phat

Trong khi lam phét trung binh trong nam 2022 dugc kiém soat & mitc 3,15% so véi cung ky, thap hon muc tiéu cta Chinh pha 1a 4%, di liéu
theo thang cho théy chi s6 CPI da b4t dau tang toc manh tir quy 3/2022 véi cac yéu t6 tac dong tang dich chuyén dan tir nhém nang lugng sang
nhém hang hoa lién quan dén gido duc va nha &. Diéu nay cing khién cho lam phat co ban tdng manh hon lam phat chung, va ap Iuc lam phat
sé In dan hon trong nifa ddu nam 2023, dac biét khi xem xét viéc diéu chinh gia cac nhom hang thugc quan Iy cta Chinh pha nhu dién hay y
t6 hay tir yéu t6 moa vu. Bén canh do, lam phat luong thuc & thuc phdm c6 thé 1a yéu t6 rai ro trong ndm 2023, khi c4c bién phap hé trg Covid
khong con nita (nhu VAT trd lai 10% cho nam 2023) hay gid thit heo trong nudc co thé sé bat tang do viéc ma cira cua Trung Quoc (khién cau
tang).

Trén thyc té, cac kich ban lam phat trong ndm 2023 tit cac ca quan chinh phi ciing ¢6 su phan hoa (dao dong tir 3,8% - 5%), cho thay cac yéu
t6 tac dong dén lam phat sé kho ludng hon rat nhiéu va tham chi muc tiéu 4,5% ma Chinh phi dua ra ciing kha thach thic. Ching t6i ky vong
lam phat binh quan trong kich ban ca sd la khoang 4,3% cho ndm 2023, trong do CPI binh quan cho 1H23 va 2H23 lan Iugt 12 5,1% va 3,6%.

Udc tinh (% svck) Téc dong lén CPI (diém phan tram)
Gia xdng dau -10% -0,4
Gia thit heo 10% +0,4
Gia dién ban lé 8% +0,8
Luong co ban 21% +0,5
2023 CPI (trung binh) ] 4,3%

Nguon: SSI Research
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Udc tinh lam phat chung va lam phat co ban (% so véi cung ky)

= CPI YOY

Core CPI YoY

Nguon: SSI Research
Rui ro thanh khoan

Su kién Van Thinh Phét vao dau thang 10 (va sau d6 tao ap Iuc I6n 1én thanh khoan hé thong), két hgp vai cac diéu kién tai chinh toan cau that
chat hon da cho thay nhitng diém yéu trong thi truang tai chinh Viét Nam. Viéc st dung don bay tai chinh qua da trong méi truong Iai suét thap
(khi tang trudng kinh té dya nhiéu vao tdng trudng tin dung), dudi hinh thitc cac khoan vay ngan hang trong nudc, trai phiéu doanh nghiép va
cac khoan vay nudc ngoai di kém vdi viéc khong c6 nhan thic day da vé rui ro di kém, da va sé gay ra rui ro thanh khoan cho Viét Nam trong
ndm 2023 va 2024.

Trén thuc té, ciing khong kho dé nhan ra giai doan kho khan nay va giai doan 2010-2011 ¢6 kha nhiéu diém tuang dong. Xét vé boi canh trong
nudc va quoc té, sau mot giai doan khang hoang (du 1a khiing khoang tai chinh 2007-2008, hay khing hoang do dai dich Covid-19, 2020-
2021), kinh té thé gidi va Viét Nam déu co mot giai doan hoi phuc nhe mot nam sau do (2010, 2021-2022) va ngay l4p titc budc vao mot giai
doan kho khan hon véi ri ro tiép tuc suy thodi. Néu giai doan 2010-2011 thé gidi cudc khung hoang ng cong tai chau Au, rdi ngay ca My cing
bi S&P ha xép hang tin nhiém, thi t6i 2022 chau Au lai phai duong dau véi xung dot Nga — Ukraine va ca thé gi¢i cung phai duong dau véi lam
phat tang cao (khiing hoang vé chi phi sinh hoat). Va khi déu phai doi dién vai mot diéu kién tai chinh that chat (Iai suat tang) di kém vai rii ro
suy thoai tang Ién, thi co thé thay cac van dé vé ty gia, tin dung, thanh khoan, hay anh hudng t6i céac thi truong c6 do nhay cao vdi lai suat nhu
thj trudng bat dong san, thi truong chitng khoan.... hodc nhitng cau chuyén thiéu don hang xuét khdu 1 nhitng diém chung dé théy giira giai
doan 2011 va 2022 tai Viét Nam.

Du ng trai phiéu doanh nghiép (% GDP) Ng nudc ngoai (Ty USD, % GDP)
VND Outstanding —e— % GDP % 160,0 50
140,0
1.800 T+ T 20,00 120,0 40
1600 + + 18,00 100,0 30
1400 + T 1600 80,0 20
1200 T T 1400 o
' 14 12,00 400 10
1.000 + ’ 20,0
1 10,00 '
800 + 0,0 0
T 800 U I T S S R N
o0 T T 600 A N NI I
400 T + 4,00
200 T . . . . . T 200 s Government external debt s Private external debt
2017 2018 2019 2020 2021 2022 — External debt % GDP
Nguon: HNX, SSI Research Nguon: BG Tai chinh, SSIR
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Tuy nhién, ching toi cho rang c6 mét so diém khac biét trong 2022-2023 c6 thé giap Viét Nam vuet qua giai doan kho khan nay, thay vi
roi vao khing hoang nhu thai ky trudc.

Thit nhat, stic khde nganh ngan hang cua Viét Nam da t6t hon nhigu so vdi trudc day. Cac diéu kign dam bao ty 18 an toan von theo Basel Il da
duoc trién khai ké tr sau cudc khung hoang nam 2011 va tinh dén hién tai, hai phan ba s6 ngan hang da dap tng mdc ty 16 an toan von tr 11%
dén 12%. Ty 18 ng xau noi bang hién chi & mitc 1,7% tit mitc 5% vao nam 2012, trong khi ty 1é ng c6 van dé udc tinh trén 7% - thap hon nhiéu
S0 V@i mitc hon 17% vao ndm 2022.

Thtt hai, cac yéu tb giap can bang vi mo cua Viét Nam duoc kiém soat tot, bao gdm tang truéng tin dung, lam phat, ty gia va 1ai suat. Lam phat
tai Viét Nam trong ndm 2022 dugc kiém sodt tot, cac dot tang lai suat cua Ngan hang Nha nudc trong ndm phd hgp vai dién bién toan cau va

giam ap luc Ién ty gia.

Thit ba, cac chinh sach dugc sit dung linh hoat, bt ctng nhac hon, phu hop vdi giai doan co nhiéu yéu t6 bét dinh nhu hién nay.

Dién bién giai doan 2022-2023 so vdi 2010-2011

T —t 2R

Boi canh quéc té

Khiing hodng ng cong tai EU
- Fed phat tin hiéu tang LS
- Lam phat cao va gia hang hda tang manh

Khiing hoang néng lugng tai EU
- Fed tang lai suat
- Lam phét cao va gia hang hoa tang manh

Bdi canh trong nuéc

- Moi truang li sudt thép (nho goi kich thich 2008-2009)

- Tang truéng tin dung cao (~34%) so vai tang trudng
kinh t€, dong tién vao thj trudng bat dong san

- Thiéu hut thanh khoan tai ACB va NH Pong A, va lan ra
hé thong

- MGi truang Ii sudt thép (h6 trg Covid-19)

- Tang trudng tin dung cao (~34%) so vai tang trudng
kinh t€, dong tién vao thj trudng bat dong san

- Thiéu hut thanh khoan tai SCB nhung NHNN da c6 hé
tro kip thoi. SCB dugc dua vao dién kiém soat dac biét

Su kién “thién nga den”

- Bat gilr sai pham lién quan dén s hitu chéo trong hé
théng ngan hang

- Bat gilt sai pham lién quan dén thj truong TPDN

Lai suat tai cap von

15% (2010)

6% (2022)

Téng truéng tin dung 31,8% (2010) 14,5% (2022)

Ty gia USDVND -7,3% YTD (2011) -3,4% (2022)

Lam phat (% YoY) 18,1% 4,5%

No x4u ndi bang NPLs 3,07% (2011) va 4,93% (thang 9/2012) 1,76% (thang 9/2022)
No ¢6 van dé 17,2% (thang 9/2012) Trén 7% (thang 9/2022)

Nguon: SSI Research
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TRIEN VONG THI TRUGNG CHUNG KHOAN VIET NAM NAM 2023: CHON LOC CO' HOI

Nam 2022 ghi nhan mic sut giam manh nhét cia chi s6 VNIndex tir dgt khing hoang tai chinh thé gi6i vao nam
2008

e Nim 2022 vira qua danh d4u giai doan rat nhiéu bién dong va kho khdn vai TTCK Viét Nam khi chi s6 VN Index ghi nhan mifc sut giam
manh nhét ké tit cudc khiing hoang tai chinh thé gidi nam 2008 (giam 32,78%). Dinh cta chi s6 VNIndex la 1.536,45 diém thiét lap trong
thang 01 trong khi muc day 873,78 diém thiét ap trong thang 11, dong nghia chi s6 giam dén 43% tur dinh. Bién dong manh dén tir cac tac
dong bén ngoai va ca cac ca soc ndi tai, bao gom ca cac yéu to bat ngd va nhitng cau chuyén da duoc du bao trude. Thanh khoan doi dao
trong giai doan Covid-19 (2020-2021) trong b6i canh “tién ré” da thu hep manh mé trong ndm qua. Thanh khoan trong ndm 2022 trung
binh ngay dat 787 triéu USD, giam 25% so véi cung ky. Xu hudng rd rét dugc nhan thiy Ia thanh khoan lién tuc c6 xu huéng giam dan
xuyén sudt nam 2022, vai quy mo trong Q4.2022 chi bang mot phan ba so vdi mitc thanh khoan ghi nhan trong Q4.2021.
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Nguén: SSI Research

«  Dién bién nganh: Khong c6 bét ngd khi nhom nganh giam manh hon thj truong chung bao gom Bét dong san (-32,9%) va Nguyén vat ligu
(-43,4%). Cac co phiéu bat dong san dugc cho la chiu anh hudng nhiéu nhat do cac bién cb xay ra trén thi truong tréi phiéu doanh nghiép
va m0i truong Iai suét tang cao. Nganh nguyén vat liéu ghi nhan muc diéu chinh manh vé gia ca hang hoa tit nita cudi ndm 2022. Cac nganh
CNTT (-0,5%) va tién ich (-0,7%) la nhitng nganh co dién bién kha quan néu so vdi thi truong chung, cho thay mitc ¢ chong chiu t6t hon
trong boi canh thi truang gia xubng.

« Diém sang la dong von ngoai: Thi truong sut giam vé mic dinh Dong von rong tur nuge ngoai (trigu USD)

gid hap dan hon da thu hat dong von ngoai do vao TTCK Viét Nam,
dic biét la trong Q4.2022. Bét chap dién bién kém tich cuc cta
TTCK Viét Nam, dong tién tir cac quy ETF khai sic trong nam
2022. Tinh tdng ca ndm 2022, nha dau tu nudc ngoai da mua rong 800
1,24 ty USD (chu yéu trong Q4), day la mic cao nhét ké tr nam 600
2017. Trong do, 14 quy ETF ma chdng t6i theo di ghi nhan dong 400
von tang thém 1,1 ty USD cho nidm 2022.
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Nguon: EPFR
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Dién bién cua chi so VNIndex
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Dién bién cac thi truong trong khu vic Chi s6 P/E 2022 céc thi trudng trong khu vuc tai ngay 30/12/2022
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Trién vong Thi Truong Ching Khoan Viét Nam nam 2023: Chon loc co hoi

Sau nhitng bién c6 trong nam 2022, thi trudng chitng khoan (TTCK) Viét Nam budc sang nam 2023 véi cac yéu t6 tich cuc va tiéu
cuc dan xen: Mot diém tich cuc ma chang t6i nhan thay 1a thi truong da phan anh kha nhiéu rdi ro, bao gdm ca ri ro dinh gia lai trong
chu ky 1ai suét tang, cang nhu trién vong tang truéng kém kha quan hon cho ndm 2023. P/E thi truong du phong cho ndm 2023 12 9,2 lan
(tinh tai ngay 30/12/2022), thip hon 35% so vai mitc P/E trung binh ctia thi truong 1a 14,16 Ian trong giai doan 2009- 2022. M6t diém
cong quan trong khac cho nam 2023 1a Viét Nam dong c6 thé sé on dinh hon trong ndm nay. Ngugc lai, rdi ro vé thanh khoan van ton tai
xuyén subt trong nam, do ap Iuc 16n dén tur lugng TPDN dén han. Méac du lai suat co thé sé dat dinh nhung sé quay dau vdi toc do kha
cham. Do do thi truong bat dong san van sé dbi mat voi kho khan kéo dai. Mt khac, ki vong dugc ddy 1én cao khi Chinh phi dang co
nhitng dong thai thuc té hon nhdm thao gd kho khan cho thj trudng von, cu thé 1a chuyén bién tich cuc tir qua trinh sita d6i Nghj dinh 65,
nhung day cang khong phai Ia cau chuyén mot sém mot chiéu c6 thé giai quyét dugc.

« Vi kich ban co s6, ching toi ky vong chi s6 VNIndex tang 15%vao cudi ndm 2023, cao hon mét chat so véi udc tinh tang truéng loi
nhuan 12 13,8% cho nam nay (vung diém muc tiéu cta VNIndex Ia 1.160 vao cudi ndm 2023). Mac du vay, sé ¢6 nhitng thoi diém trong
nam chi s6 c6 thé vuot cao hon so véi ngudng muc tiéu noi trén. V6i nhitng dong thai chu dong va quyét liét cua Chinh phi dé déi pho
vGi céac thach thic vi mo, ching t6i ky vong TTCK trong ndm 2023 sé kha quan hon néu so sanh vai nam 2022, nhung con qua sém dé
trd nén qua lac quan vé kha nang bit pha manh ciia thj trudng. Cac gia dinh chinh cuia chang toi lién quan dén thj trudng bao gom: (i) Vé
thi truong TPDN, rai ro v ng van ton tai - ddc bigt doi vai cac td chitc phat hanh ¢ quy mo nho. (i) Cac t6 chitc phat hanh I6n trén thi
truong TPDN c6 thé van diing viing trudc rdi ro va ng nhung van can dugc theo ddi chat ché. (i) Qua trinh thanh loc thi truang/xit Iy cac
sai pham van tiép dién nhung sé khong anh hudng qua manh mé dén thj trudng nhu trong nam 2022.

o TTCK sé c6 3 cha dé ndi bat trong nam: (i) Pau tu céng; (i) Trung Quéc ma cira tré lai hoan toan; (jii) Dong vén tir nha dau tu nudc
ngoai. Cau chuyén ddy manh dau tu cong van ludn Ia yéu t6 xdc tac cho thi trudng trong vai ndm nay, tuy nhién mitc do giai ngan thuc
t6 1a kha cham so vai ké hoach. Van con khoang 15 ty USD cho giai doan 2022-2023 van chua dugc giai ngan. B Tai chinh da cong bo
k& hoach ngan sach cho dau tu phat trién nam 2023 ¢ muc 726 triéu ty dong (khoang 30,5 ty USD, cao hon mifc ké hoach da sita doi
cho nam 2022 1a 27,2 ty USD). Cau chuyén thit hai la ky vong Trung Qudc sé md cita hoan toan trd lai. Khach du lich Trung Quéc chiém
32% Iuu Iugng khach hang khong quéc té dén Viét Nam trong ndm 2019, trong khi Trung Quéc Ia diém dén du lich 16n nhét cla nguoi
dan Viét Nam. Ching t6i ky vong lugng khach tr Trung Qubc dén Viét Nam sé phuc hoi dan dan tr Q2.2023. Lugng khach quéc té vao
nam 2024 c6 thé vuot mirc cua ndm 2019, danh dau su phuc hoi hoan toan cta nganh hang khong Viét Nam.

«  Chiing t6i danh gia thj truong sé bién dong manh theo ca 2 chiéu do thanh khoan du kién duy tri & mifc thap (ching toi gia dinh GTGD
binh quén cua thi trudng sé giam 25% trong ndm 2023). Vi thanh khoan & mic thip, khi co dong tién I6n xuat hién nhu dong tién tir khoi
ngoai, thj trudng c6 thé dao chiéu nhanh chong. Khoi ngoai bat dau mua rong manh ké tur tudn that 2 cua thang 11 va day 1a dong luc
chinh cho dién bién tich cuc cua thi truong tu thoi diém do cho dén nay. Tuy nhién, c6 thé van con qua som dé két luan rdng TTCK Viét
Nam ¢ thé bdt pha manh trd lai trong ca nam nay trudc khi suy thodi kinh té toan cau bat dau co tac dong r rét dén Vigt Nam (va trudc
khi tat ca cac thach thite vi mo diu bot). Cac dot hoi phuc ngan han cia thi truong co thé sé dua trén ky vong vé kha nang “ha canh mém”
clia cac nén kinh té trén thé gidi cing nhu céc rdi ro vi mo trong nudc ha nhiét, trong khi dinh gia thi truong tré nén hip dan hon cho tam
nhin dai han.

o Do do, ching t6i cho rdng sé co nhitng co hoi tbt dé MUA cho muc tiéu dai han trong nhitng thoi diém thi truong chiu tac dong tiéu cuc
i cac bién s6 rui ro.

Cac yéu to can theo doi trong nita dau nam 2023 bao gom:
e Lam phat cao (dy kién dat dinh vao Q1.2023) tac dong tiéu cuc dén tiéu ding.

o Lugng TPND dén han thanh toan (mot s6 lugng TPDN dén han dugc doi Q4.2022 sang Q1.2023); cac vu viéc sai pham lién quan dén trai
phiéu doanh nghiép dang cha xu 1y.

o Fed tang lai suét vao thang 2, thang 3 va thang 5 sé gitf 1ai sut ¢ mutc cao.
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e Chang t6i gia dinh ND 65 stta d6i vé TPDN sé dugc thong qua trong Q1.2023.
e Vinfast IPO.
«  Loi nhuan doanh nghiép kém kha quan, mot s6 nganh ghi nhan mdc day vé tang truéng lgi nhudn.

e Thitruong b4t dong san tram lang.

Trung Qudc ma cita trd lai, nhiéu kha nang sé tac dong dén nganh du lich Viét Nam tur cudi Q2.2023 (ky nghi he).

Trong nita cudi ndm 2023, ¢6 rat nhiéu cau hoi dat ra dé quyét dinh chiéu hudng cua thi truong: Néu tiéu dung yéu di, thi yéu dén muc nao? Liéu
suy thoai toan cau c6 som két thic? Khi lai suat giam thi mitc giam c6 manh khong? N6 Iuc phong chéng tham nhiing sé ¢ tién trién nhu thé nao?
Nghi dinh 65 stra doi sé dugc trién khai hiéu qua va thuc té hay khong?

Trong kich ban tich cuc, méc di céc dif liéu vi mo co vé van yéu, nhung thi truong co thé da bo qua cac yéu t6 nay va hudng dén ky vong cho su
phuc hdi vao ndm 2024. Tuy nhién, chiing ta ciing can than trong va khong nén bo qua tac dong cua céac yéu t co do tré, nhu lgi nhuan doanh
nghiép kém kha quan hodc dong von FDI yéu di, vi nhitng yéu t6 nay co thé chi bat dau xuat hién it nita cu6i ndm 2023.

Biéu do: P/E thi trudng
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Hang tiéu dung khéng thiét yéu — Dét may: D6i mat v6i nhiéu thach thitc khi san lugng
tiéu thu du kién sé giam
Trién vong 2023: Kém kha quan

Co phiéu va thich: N.a

Nhin lai nam 2022: KEM KHA QUAN — Lam phat khién cac don hang tri tré trong 6 thang cudi nam
2022

Két qua nganh: KEM KHA QUAN

Gid c6 phiéu nganh dét may giam 41% vao nm 2022, thép hon 10,3%  Dien bien gia cd phieu nganh nam 2022

s v6i két qua cua chi so VNIndex. C4 ma c6 phiéu ghi nhan két qua .,
kém kha quan nhat bao gdm: NDT (giam 70% so v6i dau ndm), ADS  120%
(gidm 68% so vai dau ndm), GIL (giam 64% so v6i dau nam), VGT ~ 11o%
(giam 60% so vGi dau nam); va TNG (giam 52% so v6i dau nam). C6 %%
phiéu cac cong ty sgi, chdng han nhu NDT va ADS, rat nhay cam véi :E:
viéc gid bong giam manh trong nita cudi ndm 2022. C6 phiéu may mic 0%
c0 tbc d0 tang trudng loi nhuan hang quy giam toc, trong d6 GIL cho  gos,
thay toc do giam dang ké han so vai cac co phiéu khac do hoan toan  so%
khong ghi nhan cac don dat hang ciia Amazon tit quy 3 ndm 2022, von 4% ——VNindex ——Tiéu ding khong thiétyéu —— Dt may

A s ~ 30%
chiem hon 80% doanh thu cua cong ty. T T R O S 3
& & ¢ & @Y ¢

Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh nam 2022
o Ky vong va... bat ngo

v Sau khi ghi nhan miec ting trudng 4n tugng trong nita dau ndm 2022, nho su bung nd cua nhu cau bi don nén (doanh thu hang khong xa
xi toan cau tang 11% so vdi cung Ky trong 6 thang dau ndm 2022), nganh dét may budc vao giai doan kho khan vao giita nam do cang
thang dia chinh tri, lam phat khéng nguing va tam Iy ngudi tiéu dung sut giam. McKinsey du bao doanh thu hang khong xa xi toan cau sé
giam 5% so vdi cung ky trong ntfa cudi ndm 2022. Thai trang cao cap va hang binh dan sé tiép tuc ghi nhan két qua vuot troi, trong khi
cac clfa hang ban 16 truyén thong ciing phuc hdi vao nam 2022.

v Tai Viét Nam, kim ngach xuét khau dét may udc dat 42 ty USD cho ndm 2022 (tdng 3,8% so vai cung ky va 11% so voi nam 2019). Trong
9 thang dau nam 2022, gia tri xuat khdu toan nganh dat 35 ty USD (tdng 20% so vai cung Ky), muc tang truang cao ky luc trong 10 nam
qua. Xu huéng nhanh chong dao ngugc trong thang 10/2022, khi kim ngach xuét khdu an dau tién giam so véi cung ky trong ndm 2022
(giam 3% so voi cung ky), sau khi co dau hiéu tang trudng cham lai trong thang 9/2022 (tdng 12% so vdi cung ky so vai mifc tang 39%
S0 v0i ciing ky vao thang 8/2022). Xuét khau soi 1a mat hang dau tién giam trong thang 7 ndm 2022 (giam 162% so vdi cung ky), sau
khi gia bong toan cau giam manh vao cubi thang 6 nam 2022 (giam 30% so véi mitc dinh). Gia tri xuat khau hang may mac ghi nhan
muc giam 4% so v6i cung Ky trong thang 11/2022, di cung v6i dién bién nhu cau toan cau suy yéu.
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v Nhin chung, cac cong ty niém yét da cong b6 két qua khac nhau trong 9 thang dau ndm 2022. Cac nha san xuat sgi 12 nhitng dan vi ghi
nhan ting trudng loi nhuan kém kha quan nhat (NDT, ADS, STK), do gid xuat khau trung binh b4t dau giam manh trong thang 7 ndm 2022.
Gid xuat khdu sgi trung binh giam 6% so véi cung ky trong quy 3 ndm 2022 va giam 46% so vdi cung ky trong quy 4 ndm 2022, diéu nay
khién cac nha san xuat sg ghi nhan mot mitc 16 dang bao dong trong 6 thang cudi ndm 2022. C4c nha san xuét hang may méc c6 tru so
tai mién Nam Viét Nam (VGG, GIL, TCM) Ia nhitng doanh nghiép c6 tang truang loi nhuan t6t nhit nhd mitc nén so sanh thap trong nira
cudi ndm 2021 khi cac doanh nghiép nay chiu anh hudng bai cac bign phap gian cach xa hoi do Covid-19.

Doanh thu 9 Doanh thu 9

San giao thina dau ndm  thana dau nim Tang truéng  NPATMI 9 thang NPATMI 9 thang Téng truéng

dich g 202 g 2021 sovdicingky  dau nim 2022 dAu nam 2021 50 Vdi ciing ky
VGT  UPCOM 14207.735  11.112.232 97 86% 651.958 568.823 14,62%
VGG UPCOM 5.818.216 4.389.977 32,53% 135.359 38.349 252 97%
NG  HNX 5.262.345 4.080.498 28,96% 231.368 168.783 37,08%
MSH  HOSE 4.379.608 3.448.205 97,01% 307.479 333,749 7,87%
GIL HOSE 2.904.673 2.751.583 5,56% 351,618 204.221 72.17%
TCM  HOSE 3.400.055 2.706.898 25,61% 219.785 118.135 86,05%
STK  HOSE 1684714 1,545,633 9,00% 197.483 203.274 -2,85%
PPH  UPCOM 1314799 1172.024 12,18% 382,751 297752 28,55%
ADS  HOSE 1.327.840 1.031.007 28,79% 58.143 63.913 -9,03%
NDT  UPCOM 992,702 973.240 2,00% 45.909 64.928 170,71%
Téng  Triéu dong 41292687  33.211.207 24,33% 2.581.852 2.061.927 25,22%

Nguon: Cac cong ty, SSI Research

« Dinh gia nganh: Trong 10 ndm qua, cac ¢d phiéu dét may dugc giao dich ¢ mitc P/E trung binh 1a 8x. Ndm nay, toan b nganh da bi giam
dinh gia tir 14x vao dau ndm xubng 6x sau khi ghi nhan mdc tang truang lgi nhuén khong kha quan trong nam 2022 cing nhu trién vong tiép
tuc tiéu cuc cho nam 2023. Muc dinh gia thap nhét trong lich stt cia nganh ¢ mifc 5x trong giai doan 2010~2011 va 2020, diéu nay chi ra
rang dinh gia c6 phiéu cta nganh co thé giam hon nita trong thoi gian t6i, thoi diém ma cac cong ty du kién sé ghi nhan Igi nhudn giam vao
nam 2023.
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Trién vong nam 2023

« Nhin sang nam 2023, chung t6i cho rdng ap Iuc lam phat sé tiép tuc thach thitc thi truong. McKinsey du bdo doanh thu hang thoi trang cao
cap trén toan cau sé ting 5~10% so vdi cung ky, trong khi phan con lai cia thi truong sé giam 3% so vai cung ky. Ngoai su khac biét giira
thai trang cao cap va cac phan khic khac trong nganh dét may, su khac biét giita cac vung ciing sé dugc thé hién ro. Nén kinh t& My, méc du
du kién sé& cham lai, nhung dugc du bao van sé Ia thi trudng c6 quy mo |6n hon cac nén kinh té 6n khéc.

Chau Au Trung Quéc Nhat Ban Han Quéc
Nhu c&u ndm 2022 (ty USD) 116,9 264,7 34,3 36 8,8
Téng trwéng so véi cung ky (%) -9% 1% 7% 8% -46%
Nhu c&u ndm 2023 (ty USD) 1174 260 33 37,2 11,3
Téng trwéng so véi cung ky (%) 0,4% -1,8% -3,8% 3,3% 28,4%

Nguon: Vinatex, SSI Research

« Quatrinh xtt ly giam Iugng hang ton kho da duoc tién hanh tai cac nha ban 1é 16n, dién bién tich cuc nhét dugc ghi nhan tai cac doanh nghiép
kinh doanh dd thé thao. Tuy nhién, dif liu tit Hoa Ky van cho thay mdc ton kho cao trong toan nganh du kién sé kéo dai dén quy 2 nam 2023.
Céc don dét hang sé bat dau ting toc (theo quy) trong quy 3/2023, mic du trién vong tang trudng loi nhuan (theo nam) van khdng chac chan
trong nita cudi ndm 2023.

Biéu dd: Hang tdn kho ban 1é cia Hoa Ky - hang may méc (triéu USD)
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Nguon: U.S. Census Bureau, SSI Research

«  VITAS du bao gia tri xuét khdu hang dét may Viét Nam sé dat 45~47 ty USD (ting 7~11% so véi cung ky) trong ndm 2023. Chung t6i cho
rang muc tiéu nay kha thach thitc do phan nganh soi da b4t dau ghi nhan muc 16 trong quy 4 ndm 2022, va Vinatex cing du bao don hang
may mac sé giam 25% so vai cung ky trong ndam 2023.

« Chitiéu cho cac mat hang khong thiét yéu va tiéu dung noi chung dugc du béo ciing sé giam di, va doanh thu ban Ié sé dugc thuc day bdi cac
chuong trinh khuyén mai va giam gid. Theo do, chiing i cho rang ty suat i nhudn gdp cta toan b chudi gia tri sé chiu ap Iuc, trong do cac
nha san xut soi va hang may mac trong nudc dé bi ton thuang nhét do gia ban trung binh thap hon.

« Trong khi do, chung t6i cho rdng &p Iuc tur chi phi nguyén vat liéu doi vai cac nha san xuat da giam bot do gia bong va gia dau da giam dang
ké tur quy 2 ndm 2022. Chi phi vai giam sé bu dap mot phan gia ban trung binh thip hon. Tuy nhién, ching t6i van du béo ty suét Igi nhuan
g0p tong thé sé giam do (i) nang luc dam phan ctia cac nha san xuat trong nudc thip hon so vai cac nha ban 1é (d4c biét 1a trong giai doan
nhu cau yéu) va (ii) luong co ban du kién sé ting 20% so vdi cung ky. Vi lai suat du kién sé duy tri @ mitc cao trong subt ca nam, chi phi tai
chinh tang cao co thé sé anh hudng dén ty suat lgi nhuan rong, déc biét doi vai nhitng cong ty ¢6 ty & don bay cao nhu TNG.

« Dinh gia c6 thé giam xudng mitc P/E thap nhat trong lich st cia nganh, ¢ mudc khoang 4~5x nhu trong giai doan 2010~2012, ciing do suy
thodi kinh té toan cau) cho dén quy 3 nam 2023. Vi lgi nhudn cua hau hét cac cong ty da dat dinh trong quy 3 nam 2022 (vé gia tri tuyét dbi),
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chiing t6i du béo ting truang loi nhudn sé giam manh nhat trong quy 3 nam 2023 va dinh gia s& dan phuc hdi vé muc P/E trung binh lich st
clia nganh 12 8 1an, vi cac dau hiéu phuc hoi sé xuat hién tr quy 4 ndm 2023.

«  Yéu to hé trg tang gia/rai ro giam gia doi véi khuyén nghi cua ching toi: (i) tiéu dung tai thi truong Hoa Ky cao han/thip han du béo; (i) gia
hang hoa cao/thap hon du béo va (i) canh tranh tir cac quéc gia co chi phi lao dong thip khac nhu Bangladesh va Pakistan ciing nhu cac
qubc gia san xuat gan thj truong tiéu thu.

lang gia lleu(VND) lgi nhuan rong
MSH

Ty suat cd titc (%)

v || e | mmmmmmmmm
10% 29 700 33.000 90,8%  -20,7%  -15,6% 4,0 7,5 8,9 30,1% 21,9% 16,7% 13,7% 7,6% 7,6%
-9% 24.900 27.500 92,9%  -10,4% -9,3% 13,9 9,0 9,9 23,8% 17,9% 14,4% 2,7% 5,5% 5,5%
TCM -30% 36.900 53.000  -48,0% 93,4%  -15,8% 38,4 15,7 18,7 8,4% 15,3% 11,7% 0,8% 0,9% 0,9%
NG 12% 14.894 13.300 51,6% 387%  -254% 13,5 4,3 5,6 17,8% 20,2% 13,5% 2,5% 3,8% 3,8%

Nguon: SSI Research
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Hang tiéu dung khong thiét yéu — Ban Ié: Cheo lai qua kho khén
Trién vong 2023: Trung lap
Co phiéu wa thich: PNJ

Nhin lai nam 2022: Dién bién tich cuc hon thi truong, nhd nhu cau tiéu dung bi don nén

Két qua nganh: Tich cuc hon thj trudng chung

Vén ha nganh ban I giam 24% vao nam 2022, thip hon midc giam  Dien bién gid cd phiéu nganh nam 2022
32% chia VNIndex. Trong nganh, PNJ |a ma c6 phiéu co két qua tot .,
nht, vi mic tdng gia 15% trong nam 2022 nho tang truong Igi nhusn 120
rong gan gap doi (ting 96% trong giai doan thang 1~thang 11 nam "™
2022), huy dong von thanh cong va ty 1& don bay thap. Cac co phieu
¢0 ty trong mang ICT & CE va don bdy tuong doi cao cho thay két qua  sox
kém tich cuc (gia co phiéu MWG va DGW Ian lugt giam 32% va 42% %
s0 vdi dau ndm). Trong khi do, két qua 6n dinh trong mang kinh doanh .

100%

50%

dugc pham cua FRT da gitp co phiéu ting 7% S0 vOi G4u ndm mac di a0%  ——Wiimdex ——Tiew dingknong nityeu  ——8an 12
~ 7 2 ~ . 7 a 2 e . A 30%
phan khc ICT cua cong ty chiu tdc dong cua suy thoai kinh te. P A S A A A
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Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022
e Du bao cia ching toi

v Ap Ivc lam phat leo thang tir thang 6/2022, khi gia xang dau tidng cao ky luc. Viéc ting phi thué nha va phi gido duc cang gay thém &p
Iyc cho ngudi tiéu dung. Vi lam phét tuang doi cao trong quy 2 va quy 3 nam 2022, chi tiéu cho cac san pham tiéu dung khong thiét yéu
phan nao bi anh huang, nhung van cho thiy mic ting truang duong so voi cung ky do mic co sd thap cua ndm ngodi. Tir quy 4 ndm
2022, tac dong cta lam phat cao d6i vai chi tiéu cho cac san pham tiéu dung khong thiét yéu da dan trd nén rd rang.

Do thi: % tang truéng CPI so véi cung ky
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Nguon: TCTK
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v" Mang ban 1é ICT & CE (dién thoai di dong va dién may) tang truéng on dinh tit mifc co s& thap cia nam ngoai: Trong 9 thang dau
nam 2022, doanh thu cua MWG tir mang ICT & CE tdng 27% so v6i cung ky, trong khi doanh thu tir ICT cia FRT tdng 32% so v6i cung
ky. Tuy nhién, doanh thu ICT & CE cua MWG giam 18% so vdi cung ky trong thang 10 va giam 22% so v6i cung ky trong thang 11, phén
anh mdc co sd so sanh cao trong ndm ngoai va nhu cau yéu bét chap vao mua cao diém.

Tang trwéng doanh thu mang ICT&CE cua MWG Tang trwéng doanh thu mang ICT cua FRT
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Nguon: MWG, SSI Research Nguon: FRT, SSI Research

v" Mang trang sitc: Trong 6 thang dau nam 2022, nhu cau vang tai Viét Nam phuc hoi t6t véi mic tang 7,8% so vdi cung ky, va gia trj tuyét
doi cao han nhitng nam trudc covid. Su phuc hdi cua nhu cau duge giai thich do nhu cau bi don nén va nhu cau mua vang dé tich trit
trong boi canh lam phat gia tang. Doanh s6 ban 1é ciia PNJ ting gan gap doi (tdng 92% so vdi cung ky), khi cong ty ma rong tép khach
hang va phuc vu khach hang hién tai higu qua hon, gianh dugc thém thi phan. Trong khi nhu ciu vang trong nifa dau nam 2022 vugt qua
nhu c4u ctia nhitng nam trudc covid, thi nhu cau trong quy 3 nam 2022 lai giam nhe so Véi trudc covid.

Do thi: Nhu cau vang theo quy
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Nguon: WGC, SSI Research

v Chuéi dugc pham thueng mai hién dai da va dang mo réng nhanh chéng. Trong nita dau ndm 2022, bién thé omicron bt dau lan rong.
Vi céc triéu ching lién quan dén bién thé omicron nhe nén moi ngudi ¢6 xu hudng tu mua thube hon [a tim cach diéu tri tai cac co sdy
t6, diéu nay gidp kénh hiéu thudc thu hat khach hang tir cac bénh vién. Dé ting cudng sitc khoe, bénh nhan co xu hudng mua thuc pham
chitc nang chi yéu dugc ban qua cac nha thu6e thuang mai hién dai hon 1a cac nha thudc truyén théng. Ngoai ra, van dé thiéu thube co
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thé da giup cac hiéu thude thuong mai hién dai gianh dugc khach hang tir cac hiéu thudc truyén théng, vi cac hiéu thudc truyén théng
thuang khong c6 du kha ndng thuong lugng dé dam bao du hang ton kho.

BO Y té da dua ra thoi han thuc hién ké don dién ttt, theo do cac nha thudc can trang bi day du hé thong dé két nbi vai hé thong ké don
dién tur quoc gia. Diéu nay khién cac nha thube truyén thdng gap kho khan trong viéc tuan th, trong khi cac nha thubc thuong mai hign
dai nhanh chdng thich nghi véi cac quy dinh mai.

Tuy nhién, viéc md méi ctia chudi nha thube An Khang va Pharmacity da cham lai dang ké trong nita cudi nam 2022, do nhu céu vé thuc
pham bo sung va nhu cau ty mua thudc da giam bét. Trong khi do, Long Chéu tiép tuc rdo riét md cac ctra hang méi, do chudi nha thudc
nay tap trung nhiéu hon vao thubc ké don va thudc diéu tri cac bénh man tinh hon 1a thuc phdm chic ndng hay thudc diéu tri cac triéu
chung nhe.

v Theo e-Conomy SEA, nén kinh t& ky thut s6 (duoc do bang tong gia tri thi truong — GMV) udc tinh dat 23 ty USD (tang 28% so vai cung
ky) vao nam 2022, trong d6 GMV thuong mai dién tit 12 14 ty USD (tang 26% so vdi cung ky). Thuong mai dién tit tiép tuc thu hat khach
hang sau dai dich nha su tién lgi va gid ca canh tranh. Doanh thu truc tuyén tai MWG va FRT tang Ian Iugt 52% va 39% so vai cung ky
trong 9 thang dau nam 2022.

Biéu dd: GMV thuong mai dién tit, ty USD
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Nguon: e-Conomy SEA
« Dién bién ngoai du doan

v TU quy 4 nam 2022, tang truéng xuat khau cua Viét Nam da cham lai dang ké. Cac nganh st dung nhiéu lao dong (dét & may mic,
nudi trdng thily san, gé va du lich) 1a nhitng nganh déng gop I6n vao tong kim ngach xuét khdu cua Viét Nam. Do do, xuét khau suy yéu
da anh hudng dén thu nhap kha dung va chi tiéu cho cac san pham khong thiét yéu.

v" KQKD cuia cac chudi cita hang bach hda giam sit so véi mifc co s& cao cia nam ngoai, khi cac chg truyén théng 6 Thanh phb Ho Chi
Minh dong cta. Ngoai ra, trong b6i canh thu nhap ho gia dinh bi anh huang bdi tinh hinh kinh té vi mo suy yéu, ngudi tiéu dung da chuyén
thoi quen mua sdm tir clra hang bach hoa thuong mai hién dai sang chg truyén théng vai gia ré han. Véi su thay doi trong théi quen mua
sdm cuia nguoi tiéu dung, MWG da co cau lai hoat dong cuia chudi BHX trong quy 2 ndm 2022 véi cac bién phap nhu xtt Iy hang tdn kho,
thay doi danh muc san pham, cat giam chi phi va quy chudn hoa mé hinh ctta hang. MWG ngimg md mdi cifa hang dé tap trung nang
cao hiéu qua. Do do, doanh thu mang BHX giam 7% so vdi ciing ky trong khoang thoi gian tif thang 1 dén thang 11 ndm 2022. Doanh thu
Winmart giam 9% so véi cung ky trong 9 thang dau nam 2022 mac du MSN tiép tuc ma méi cac cira hang trong nam 2022. Tuy nhién,
ty suét loi nhuén gop ciia Winmart da cai thién Ién 22,9% trong 9 thang dau nam 2022 tir 19,5% trong 9 thang dau nam 2021, trong khi
ty suét Igi nhuan gop cua BHX giam do trién khai cac chuang trinh giam gia.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 25
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Biéu do: Bién lgi nhuan gop
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Nguon: Céng ty

v Mét s doanh nghiép ban 1é c6 du ng bing USD, do d6 sé phai chiu khoan 16 chénh léch ty gia cao hon néu USD tang gia. Lai suat
ciing tang 1én. Khoan ng bang USD clia MWG la 370 triéu USD tai thoi diém quy 3 ndm 2022 (tuong duong 38% tng ng), méic di cong
ty da hoan tra 120 triéu USD vao cubi thang 11. Nguoc lai, ng bang USD ciia DGW chi chiém dudi 1% tong ng vao quy 3 nam 2022,
nhung gia vn hang ban ctia cong ty c6 thé ting cing vdi su ting gia ctia USD. Ng bang USD tai FRT chiém 6% tng ng vao quy 3 ndm
2022. FRT bi anh hudng nhiéu nhat khi I4i suét tang, trong khi PNJ ¢6 don by thap nhat trong s6 cac doanh nghiép ban Ié.

Biéu do: Ty 1é D/E
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Nguon: Cong ty, SSI Research
o  Két qua loi nhuan cia cac doanh nghiép

v" MWG: Doanh thu va LNTT trong 9 thang dau nam 2022 Ian lugt 1a 102,8 nghin ty dong (tdng 18% so vdi cung ky) va 5,1 nghin ty dong
(tang 16% so vai cung ky). Néu loai trit cac chi phi phét sinh lién quan dén viéc dong clfa cac cifa hang bach hoa hoat dong khong hiéu
qua, loi nhudn c6t 16i tng 28% so vai cung ky do su phuc hoi ctia phan khuc ICT & CE. KQKD cua phén khac ICT & CE bat dau kém kha
quan trong khoang thoi gian tir thang 10 dén thang 11, vai doanh thu 1an lugt giam 18% va 22% so véi cung ky. Diéu nay c6 thé dugc giai
thich bai: (1) nhu cau am dam do nhitng kho khan trong kinh té vi m6; (2) ban giao iPhone 14s cham tré; va (3) mic co sd cao trong quy
4 nam 2021. Hoat dong kém higu qua ctia mang ICT & CE két hop vai chi phi tai chinh ting manh trong khoang thoi gian tit thang 10 dén
thang 11 da khién loi nhuan rong Ian lugt gidam 37% va 67%. Doanh thu va LNST trong giai doan tif thang 1 dén thang 11 1an luot dat
123,7 nghin ty dong (tng 12% so vai cung ky) va 4 nghin ty dong (giam 9% so vai cing ky), chi hoan thanh 1an Iugt 88% va 63% ké
hoach nam.

v FRT: Doanh thu va Igi nhudn trudc thué 9 thang dau ndm 2022 Ian lugt dat 21,7 nghin ty dong (tdng 55% so vai cung ky) va 369 ty dong
(tang 169% so vdi cung ky), hoan thanh I4n lugt 80% va 51% ké hoach ndm. Lgi nhuan trudc thué cia mang ICT trong ky tdng 146% so
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vGi cuing ky do: (1) nhu cau phuc hoi sau khi dé bo cac bién phap gian cach xa hoi; (2) nd luc cat giam chi phi; va (3) gid ban may tinh
xach tay cao trong quy 1 ndm 2022 khi nhu cau lam viéc/hoc tap tai nha ddc biét cao. Mc du sb Iugng ctra hang méi md ting manh,
nhung l0i nhudn trudc thué ctia mang dugc pham céi thién dang ké Ién 34 ty dong (so vdi 1,2 ty ddng trong cung ky ndm ngoai) do ca
hai nguyén nhan: (1) nguoi tiéu dung tich trit thubc va thuc phdm chic nang trong quy 1 ndm 2022; va (2) ty suét loi nhuan dugc cai
thién. Tuy nhién, chang t6i udc tinh |gi nhudn trong quy 4 nam 2022 sé giam 72% so vGi cung ky do: (1) nhu ciu &m dam do nhitng kho
khan trong kinh té vi mo; (2) ban giao iPhone 14s bi cham tré; (3) muc ca sd cao trong quy 4/2021; va (4) va tang chi phi tai chinh.

v/ DGW: Doanh thu va LNST trong 9 thang dau nam 2022 lan Iugt |a 18 nghin ty dong (tang 38% so vdi cung ky) va 528 ty dong (tdng 60%
S0 v0i cung ky), hoan thanh 1an Iugt 68% va 66% ké hoach nam. Doanh s6 ban dién thoai di dong va thiét bi van phong ghi nhan mic
tang trudng vitng chac 1an Iuot 12 41% va 49% so vdi cung ky, do nhu cau phuc hoi tir mitc co sa thap cua ndm ngodi. Doanh s6 may tinh
xach tay ting 28% theo nam (cha yéu trong quy 1 nam 2022) do nhu cau lam viéc/hoc tap tai nha tang cao. DGW bét dau phan phoi thiét
bi gia dung trong quy 3/2022 va phan khuc nay dong gop 3% tong doanh thu trong quy nay. Tuy nhién, Igi nhuan trong quy 4 nim 2022
c6 thé giam 32% so vai cung ky do: (1) nhu cau am dam do nhitng kho khan trong kinh té vi mo; (2) ban giao iPhone 14s bj cham tré,
(3) mirc co sd cao trong quy 4 ndm 2021; va (4) chi phi tai chinh tang.

v/ PNJ: Doanh thu va LNST trong 9 thang dau nam 2022 Ian lugt la dat 25,6 nghin ty dong (tdng 104% so vdi cung ky) va 1,3 nghin ty dong
(tang 132% so vai cung ky). KQKD tich cyc nay c6 thé dugc giai thich béi: (1) nhu cau bi don nén; (2) nd Iyc md rong tap khach hang
ctia PNJ, bao gom viéc md clta hang & céac khu vuc cap 2, cap 3; va (3) tan dung céac khach hang hién tai hiéu qua hon. Tuy nhién, ty
suat loi nhuan gdp trong 9 thang dau nam 2022 giam xubng17,4% so voi 18,5% trong cung ky ndm 2021. Diéu nay la do cong ty md
thém cac cura hang cp 2-3 va khach hang thich trang stc ¢ ham Iugng vang cao hon dé tich trir. Tang trudng thu nhap rong tit thang
10 dén thang 11 giam xudng mitc 15% so vai cng ky (so véi mifc tang trudng thu nhap rong 9 thang dau nam 2022 1a 132% so vai cling
ky) do nhu cau suy yéu va mitc co sé cao cua nam ngodi. Chiing t6i luu y rang PNJ tap trung vao nhom khach hang trung va cao cép,
nhiing nguoi c6 thé chua bi anh hudng bai suy thodi kinh té.
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Trién vong nam 2023

o Tiéu dung cho cac san phdm khong thiét yéu sé van am dam, it nhét I cho dén nita dau nam 2023 do nhitng kho khan vé kinh té vi mo.
Trong nita dau nam 2023, chung t6i cho rang gia dién, chi phi'y t& va hoc phi sé tang Ién. Thué GTGT tang 1én 10% (tUt mifc hién tai 1a 8%) ké
tir ngay 1 thang 1 ndm 2023. Nhitng yéu t6 nay sé anh hudng dén stic mua clia nguoi tiéu dung. Trong kich ban co so cua ching t6i, chang
t0i gia dinh lam phat sé dat dinh trong 6 thang dau ndm 2023 va sau do sé giam toc trong 6 thang cudi nam. Ching t6i udc tinh chi tiéu cho
dién thoai & dién may sé giam 10% so vdi cung Ky va nhu cau tiéu thu vang sé khong thay déi vao ndm 2023, vdi mdc chi tiéu thip cho dén
nlfa dau nam 2023, sau d6 dan phuc hoi tur nita cudi nam 2023.

«  Viéc hgp nhat thi truong sé rd rang hon trong thoi ky suy thoai kinh té. Cac nén tang thuong mai dién tit thuong giam gia sau, tao ra ty suét
loi nhuan thap. Trong b6i canh chi phi ting va nhu cau yéu, cac nha ban Ié truc tuyén co thé bi 16, do d6 mat dan thi phan. Cac nha ban 1é quy
mo nho khong tiép can dugc tin dung ngan hang cing c6 thé bi mét thi phan. Do do, cac nha ban 1é co dong tién on dinh co thé gianh dugc
thi phan.

« Ty suét lgi nhuan sut giam do xu huéng mua hang gia tri thap. Lam phat gia ting sé lam tang chi phi cho cac nha ban 18, vi kh6 co thé
chuyén phan chi phi tiang Ién sang gia ban cho khach hang. Ngudi tiéu dung dang tim kiém céac dot giam gia sau va xu huéng mua hang gia ré
c6 thé kéo dai dén nam 2023.

o Chi phi tai chinh c6 thé giam bét vao nam 2023. Thi trudng ky vong lai suat Fed sé tdng nhe hon trong ndm 2023, vi vay ching t6i dy bao
dong USD sé tang gia vai tbc do cham hon trong 2023. Tuang ty, chang t6i du bao 1ai suét trung binh van co thé tiang vao nam 2023, nhung
vGi tbe do cham hon (khoang 50~100 diém co ban vao nam 2023 so vdi 200~300 diém co ban vao ndm 2022). Tuy nhién, cac nha ban ¢
c0 thé chon tich trif it hang ton kho hon do du dodn nhu c4u yéu — diéu nay sé gitp giam ap luc I&n chi phi 1ai vay. Do do, tong chi phi tai chinh
clia cac nha ban 1é ¢ thé sé giam, gia dinh k& hoach ma mai than trong trong ndm 2023.

« Tang von Ia mét yéu to ho trg tich cuc cho cac doanh nghiép ban 16, dc biét trong bbi canh chi phi vay tang cao. MWG hoan thyc hién
tang von cho cong ty mang béach hoa tir quy 1 ndm 2023 sang quy 3 ndm 2023. Viéc phat hanh ¢ phiéu thanh cong sé gitp cong ty giam
bGt ap Iuc vé chi phi tai chinh.

« Dinh gia: Dinh gia ctia PNJ va MWG ¢ mitc hop Iy v6i P/E nam 2023 Ian lugt 1a 15,0 Ian va 13,2 lan. FRT dugc dinh gia cao vai hé s6 nay la
19.4 Ian. Trong khi d6, P/E ndm 2023 cia DGW da giam xu6ng mitc hip dan hon 1a 7 1an do tdng trudng Igi nhudn giam toc so vai giai doan
2017~2021. Nhiéu du bao cho rdng tang truéng lgi nhuan c6 thé 4m trong 6 thang dau nam 2023 doi véi cac doanh nghiép ban I¢ ICT & CE,
chiing t6i tin rdng co thé co ca hoi cho cac nha dau tu dai han tich Idy c6 phiéu trong thai ky gia thap trude khi 1y lai da tang trudng loi nhuan
duong trong nira cubi ndm 2023.

Tiém néng Gia hién tai ) . A T

___tnam |1 nam | 30122022 | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F

MWG 1%  43.500 42.900 250% -10,8% 8,4% 19,8 14,4 13,2 27,3% 20,3% 19,6% 1,1% 3,5% 3,5%
FRT -13%  60.000 69.000 42448%  -10,7% 8,3% 17,8 21,0 19,4 30,6% 218% 204% 0,5% 1,4% 1,4%
DGW 18%  44.600 37.750 146,1% 47%  17,4% 16,6 8,9 76  447% 335% 30,5% 0,8% 2,6% 2,6%
PNJ -2%  87.800 89.900 -3,8% 785%  13,7% 23,3 16,7 15,0  18,3% 248% 219% 2,1% 1,5% 1,5%
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Co phiéu va thich: PNJ
Cong ty Co phan Vang bac Da quy Phi Nhuan (PNJ: HOSE)
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e \/NIndex PNJ

«  Gia co phiéu (30/12/2022): 89.900 ddng/co phiéu; Gia muc tiéu 1 nam: 87.800 dong/co phiéu
o Luan diém dau tu
v Don bay thap trong méi trudng i suat tang. Ty 1& D/E ciia PNJ thdp nhét trong cac doanh nghiép ban 1 (chi 0,25 Ian). V6i bang can
dbi ké toan an toan, cong ty co vi thé tot dé gianh dugc thi phan, trong khi cac dbi thi canh tranh nho hon phai dong cta trong thdi ky
suy thodi sap tdi.
v/ Tap trung vao khach hang trung va cao cap, phan khuc nay it bi anh hudng bai suy thoai.

v Doanh nghiép dan dau thi trudng sé gianh dugc thém thi phan. Trang siic c6 thuong hiéu hién chiém khoang 40% nhu cau va PNJ
chiém 57% thj phan trang sttc ¢6 thuong hiéu.

o Ruiro giam gia
v Gia vang dao dong manh c6 thé anh hudng dén tang truéng doanh sé ban vang miéng.

v Ap Iyc lam phét c6 thé anh huang dén thu nhap kha dung va nhu cau trang suc.

(ty dong) 2018 2019 2020 2021 2022 2023
Doanh thu thun 14.571 17.001 17.511 19.547 33.613 38.759
Lgi nhuan rong 960 1.194 1.069 1.029 1.837 2.088
Tang tudng lgi nhuan rong (%) 32% 24% -10% -4% 78% 14%
EPS (VND) 5.365 4.931 4.308 4132 7.173 7.966
ROE (%) 28,7% 28,7% 21,8% 18,3% 24,8% 21,9%
Ty suét co tirc (%) 1,9% 2,1% 2,5% 2,1% 1,5% 1,5%
No/VCSH 0,42 0,57 0,35 0,45 0,25 0,25
P/E (x) 17,37 17,27 18,80 23,28 16,72 15,05
P/B (x) 4,16 419 3,51 3,64 3,35 2,86
EV/EBITDA (x) 12,93 12,89 12,62 16,62 11,68 10,14

Nguon: Cong ty, SSI Research
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Hang tiéu dung khong thiét yéu — 0 t6/ Xe may: Trd lai binh thudng
Trién vong 2023: Trung lap

Co phiéu va thich: N.a

Nhin lai nam 2022: Tich cwc hon thij trudng chung do nhu cau bj don nén

Két qua nganh: Tich cuc hon thij trudng chung

Nhu cAu bi don nén tir khi bing phat dai dich Covid 19 da thc ddy ~ D1é" bién gid c0 phieu nganh trong nam 2022
doanh s6 ban 6 to/xe may trong ndm 2022. Tinh trang thiéu chip ban .
dan da can trd hoat dong san xuat toan cau, nhung lai tao co hdi cho
cac dai ly nang gia ban cao hon t6i 50% trén mbi chiéc xe. 0%

100%
Co phiéu nganh co ban ding ving trong ndm 2022, vuot 35% so vai %
két qua cua VN Index. VEA chiém 90% von hoa thi truong clia nganh ::
va gia c0 phiéu van On dinh trong ndm 2022. Dién bién tich cuc nhat e
ghi nhan tai City Auto (CTF), v6i gia cd phiéu ting 56% do nhu céu cao :: e e A 0
d6i voi dong xe Ford. CO phiéu HAX két thic nam véi mic giam 34% s
do thi trudng dy b4o Igi nhuan clia cong ty da dat dinhtrong ndm 2022. " ¢ ¥ ¢ ¢ & & ¢ & &Y T ¢

Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022

Nhu cau bi don nén va su ho trg tir Chinh phi 12 hai dong luc chinh giap nganh phuc héi. Trong nim 2022, khoang 3 triéu xe may da dugc ban
ra (tang 20% so vai cung ky), nhung van thap hon mdc trude Covid (ndm 2018 voi 3,3 triéu xe; nam 2019 vdi 3,2 triéu xe). Doi vai xe bon banh,
da c6 404.635 xe (tang 33% so vdi cung ky) dugc ban ra tit cac thanh vién Higp hoi cac nha san xuét 6 to Viét Nam (VAMA) va con s6 nay vuot
xa lugng xe ban ra hang nam trudc Covid. Viéc giam 50% I& phi trudc ba cho xe 1ap rap trong nudc cing thuc ddy nhu cau trong 6 thang dau ndm
2022. 0 chiéu ngugc lai, yéu to can trd su phuc hdi Ia tinh trang thiéu hut nguyén lidu: Nam 2022 12 mat ndm kho khan doi véi cac nha san xuét 6
t0, vi ho khong thé dam bao du lugng chip ban dan cho hoat déng san xut.

Lwgng xe may ban ra theo quy Lugng xe 0 t6 ban ra theo thang
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Nguon: VAMMS, SSI Research udc tinh Nguon: VAMA, SSI Research udc tinh
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Bang: Cac quy dinh quan trong trong nam vita qua véi nganh cong nghiép 6 to

S hiéu Thoi han hiéu Iy Chi tiét

Nahi dinf 1/12/2021~31/5/2022  Giam 50% 1§ phi trudc ba cho 6 6 Iap rap trong nudc

103/2021/NB-CP i i

Nahi din 21/5~20/11/2022  Gia han thi han nop thué tieu thy dac biet dbi vdi 6 to Iép rép trong nude

32/2022/ND-CP ) T T

Ngh dinf 1/3/2022~1/3/2024 Mién I¢ phi trudc ba doi vdi xe chay hoan toan bing dong co dién (BEV)

10/2022/ND-CP | ' ' ) )

Thong tu 110/2022 Bo quy dinh tinh ty 18 n@i‘dia hoa dbi vai 6 0. Dié}] nay nham khuyén khich cac hing 6 t6 dau tu san xuat
11/2022/TT-BKHCN phu tung tai Viét Nam, ho trg cho cac nha san xuat 6 t6 trong nudc.

Xe may Honda va xe 6 to Toyota Ia nhitng lwa chon phd bién nhét tai Viét Nam trong nam 2022. Di v6i xe may, thuong hiéu Honda van 6 vi tri
gan nhu doc quyeén, vai 80% thi phan. 0 to Toyota tang thi phan tir 17.5% 1én t6i 22%, chiém vi tri top 1, vuot qua Hyundai va Kia. Lugng xe du lich
tang 48%, trong khi lugng xe thuong mai va xe chuyén dung khong co tang trudng.

Thi phan xe 6 t6 Viét Nam theo thuong hiéu nam 2022 Lugng xe 6 t6 ban ra theo nam, theo ching loai
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= Mitsubishi = Mazda Honda
mXe dulich mXethuong mai ™ Xe chuyén dung Ngoai VAMA*
Ford Khéc
Nguon: VAMA, SSI Research tong hop Nguon: VAMA, SSI Research

*C4c thanh vién khong thuéc VAMA bao gom mot s6 thurong hiéu Ion
khéng céng bo thong tin nhu Nissan, Volkswagen, Subaru, Mercedes-
Benz, Audi, Volvo hay Jaguar Land Rover.

Tiéu thu xe nhap khau nguyén chiéc dang bat kip xe Iap rap trong nudc. Luong xe nhap khdu ting 35% so véi cung ky trong nam 2022, trong
khi xe 1&p rap trong nudc tang 31% so vai cung ky (theo VAMA). 0 t6 nhap khdu chiém mot ty trong dang ké trong tdng Iugng xe bén ra trong vai
nam gan day (khoang 30~40%). Xu hudng gia tang nay 1a do hang loat thuang higu mai gia nhap thi truong Viét Nam, dac biét a cac thuong hiéu
Trung Qudc dugc ban véi mitc gid hip dan. Chung t6i cho rang tiéu thu xe nhap khau sé tang nho 10 thé ty gia va mot s6 xe nhap khau hién co gia
phai chdng hon so vai xe 1ap rap trong nudc. Hon nita, viéc mién thué nhap khau (tir 50~70% xudng 0%) dbi voi 6 t6 nhap khau nguyén chiéc
(CBU) tit cac nudc ASEAN, dugc ap dung tit nam 2018, sé tiép tuc dugc gia han trong 5 ndm nita tir 2023 dén 2027 (theo Nghi dinh 126/2022/ND-
CP). Hién tai, mutc thué nhap khau dbi vai cac nudc ngoai ASEAN van dugc gitt @ mitc 50~70%.
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CBU (nhap nguyén chiéc) dang dudi kip CKD (13p rap) vé san lugng
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Indonesia, Trung Quéc tang cudng xuét khau xe vao Viét Nam

1021 2021 3021 4Q21 1022 2022 3Q22 4Q22 2018 2019 2020 2021 2022

mCKD = CBU B Trung Quéc ™ Indonesia  ® Nhét Thai Cac nudc khac

Nguon: VAMA, SSI Research Nguon: Tong cuc Hai quan, SSI Research

Két qua lgi nhuan tich cuc nhd tiéu thy tot

Doanh thu va Igi nhuan rong ciia CTCP City Auto (CTF VN) trong 3 quy dau nam 2022 dat 4,1 nghin ty dong (173 trigu USD, ting 42% so vdi cung
ky) va lgi nhuan hoi phuc trd lai mitc 78 ty dong (3 triéu USD, tang 800% so vai ciing ky). Nhu cau doi vdi xe ban tai Ford tang dot bién vao nam
2022, CTF duogc huang 10i do 1a dai ly 6 t6 Ford I6n nhét.

Déi véi CTCP Dich vu 0 t6 Hang Xanh (HAX), doanh thu va Igi nhuén rong hop nhét trong 3 quy d4u nam sau thué 1an luot 1a 5,2 nghin ty dong
(223 trigu USD, tang 52% so vdi cung ky) va 192 ty dong (8 triéu USD, tang 560% so vdi cing ky). Dai dich COVID-19 bung phat trong ndm 2021
tao ra muc nén thip cho muc tang trudng manh trong nam 2022 clia HAX.

Téng cong ty Méay déng Iuc va May nong nghiép Viét Nam (VEA) ghi nhan doanh thu va lgi nhuan rong trong 3 quy dau nam lan lugt dat 3,5 nghin
ty dong (150 triéu USD, tang 23% so vai ciing ky) va 5,1 nghin ty dong (219 triéu USD, tng 32% so vdi cuing ky). Loi nhuan cta VEA phan Idn
nhd vao khoan dau tu lién doanh lién két véi cac hang xe Honda, Toyota va Ford. Thu nhap tif 13i tién gifi ciing gop phan mang lai tang trudng loi
nhuén cho VEA trong nam nay.

Mac d khong niém yét tai Viét Nam, nhung ho so dang ky niém yét IPO tai My cho thay Vinfast ghi nhan doanh thu 10 nghin ty dong (439 triéu
USD, giam 6% so v6i cung ky) trong 9 thang dau ndm nam 2022. Cong ty da ban dugc tdng cong khoang 22.900 6 t6 trong 10 trén 12 thang cua
nam 2022 (hang khong cung cap so liéu ban hang vao thang 10 va thang 11), trong d6 ¢6 khoang 7.000 xe dién dugc ban ra. Cong ty gan day da
chuyén 999 xe dién dén San Francisco, Hoa Ky véi muc tiéu tham nhép thi truong Hoa Ky.

' Doanh thu thuan Loi nhuan gap | T
9712021 | 9712022 | Quy 3/2021 | Quy 3/2022 | 9712021 | 972022 | Quy 3/2021 Quy 3/2022 9T2021 9T2022 Quy 3/2021 Quy 3/2022
CTF 2.839 4.050 342 1.486 188 338 137
HAX 3.395 5177 709 1.971 154 356 -1 117 44 241 33 72
VEA 2.837 3.480 793 1.232 34 465 67 159 4.021 5.275 781 1.971
Nguon: Céng ty, SSI Research
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Trién vong ting truéng nam 2023

Tiéu thu sé giam toc tang truéng trong nam 2023. Sau nam 2022 ting trudng manh mé, udc tinh ugng xe ban ra ndm 2023 chi tang 5% So Vdi
nam 2022, vuot qua moc 500.000 xe (theo dif bao cua EIU). Tinh trang thiéu chip 6 t6 va gian doan chudi cung tng kha nang sé khong anh hudng
t6i thi truong nira cudi nam 2023.

Tinh hinh kinh t& kh6 khan mang lai nhiéu thach thitc: Khi diéu kién kinh té xu di, tiéu thu 6 t6 va gia ban 0 t6 tai cac dai Iy co thé khong con cao
nhu trong ndm 2022, do ngudi tiéu dung giam thiéu chi tiéu trong thai ky suy thodi. Bén canh do, viéc mua tra gop mét phuong tién mai sé dét do
va kho khan han. Cac hé trg cua chinh pha (bao gdm cét giam 16 phi trudc ba va tri hoan ndp thué tiéu thu dac biét) da két thic, do mitc tiéu thu
da trd lai mic trude Covid.

Doanh nghiép 6 td tang san xuat tai Viét Nam gidp giam gia ban xe. THACO, nha san xuét 6 t6 Viét Nam, gan day da dam phan thanh cong dé
Iap rap trong nudc mot s6 mau xe cua thuong hiéu BMW (X3, X5, 3-Series, 5-Series), tao ap Iyc 16n cac thuong higu xe sang khac. Ngoai ra, TC
Motor, thuang hiéu lién két giita Tp doan Thanh Cong va Hyundai Motor, ciing G khanh thanh giai doan 1 cuia nha may thi hai cla ho tai Viét
Nam. Nha may tri gia 140 triéu USD nay sé cung cap 100.000 chiéc mbi nam khi dugc hoan thanh vao nam 2025.

Xe dién c6 tiém nang tao nén su dot pha cho nganh 6 té tai Viét Nam. Trong nam 2022, Audi va Mercedes-Benz da chinh thitc cong b6 mot s6
mau xe dién danh cho phan khic xe hang sang. O phan khtic xe phé thong, Hyundai va Kia déu gi6i thiéu cac méu xe dién (IONIQ5 va EV6) tai Viét
Nam.

Tuy nhién, con qua s6ém dé danh gia tac déng cia xe dién tdi nganh cong nghiép 6 to tai Viét Nam. Cac hang xe mdi bat dau thir nghiém ban
dé danh gia su quan tdm cua nguoi tiéu dung va chinh pha trong viéc chuyén sang loai xe nay khi ma Viét Nam chua c6 chién lugc phat trién ha
tang tram sac cho xe dién. Hon nita, gia ciia cac mau EV van cao so vdi cac mau xe chay xang. Ching t6i tin rdng chinh pht can xem xét 3 viéc
sau dé tang ty 16 dién khi hoa nganh 6 t6: chinh sach thué uu dai doi vdi xe dién; tng thué doi vai 6 t6 chay bang nang lugng hoa thach; va dau tu
vao ha tang cac tram sac.

Tiém nang Tangtruung ST
s | e “’"“’ S en el (A0 T st f s 5
125302022 | 2021 | 2022F | mmmmmmmmmm
VEA

38% 56 252 40800  350%  18% 5% 9.2 76 24%  20%  30%  11%  10%  10%
24% 12.400 16300  2260% 7% 9% 79 5,6 52 2% 0%  17% 6% 0% 0%

Nguén: SSI Research
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Hang tiéu ding thiét yéu — Thay san: Loi nhuan nam 2023 giam do mifc nén so sanh cao

Trién vong 2023: Kém kha quan

Co phiéu va thich: N.a

Nhin lai nam 2022: Dién bién tich cuc hon thi trudng, khi lgi nhuan dat mic cao ky luc

Két qua nganh: Tich cuc hon thij trudng chung

Theo dién bién gid co phiéu, nganh thiy san giam 13% trong nam
2022, nhung van vugt 20% so vai VN Index. Dinh gid nganh da cai thién
50% trong thang 6/2022 vdi Igi nhuan dat dinh trong quy 2/2022. Tuy
nhién, c6 phiéu nganh nhanh chong giam gia khi tang truong 1gi nhuan
hang quy giam toc. CO phiéu ghi nhan két qua tot nhat 1a VHC
(+14,1%) va MPC (-11,8%), day la c6 phiéu cua nhitng doanh nghiép
dau nganh da duy tri dugc da tang sau khi lgi nhuan dat dinh. Cac cong
ty chu chot khac trong nganh déu giam: FMC (-36%); ANV (-30%); va
IDI (-27%).

Dién bién chinh ctia nganh trong nam 2022

Dién bién gia co phiéu cia nganh trong nam 2022
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Nguon: Bloomberg, SSI Research

o Trong nam 2022, nganh thay san Viét Nam da c6 m6t nam phuc hoi va tang trudng vugt bac, mac du ¢6 nhiéu bién dong giita nita dau va nita
cudi nam. Theo VASEP, kim ngach xuat khdu thiy san cua Viét Nam dat 10,2 ty USD (ting 28% so véi cung ky) trong 11 thang dau nam
2022, trong do xuét khdu tom va ca tra 1an lugt dat 4 ty USD (tang 14% so vGi cung ky) va 2,3 ty USD (tang 64% so vai cung ky) chi yéu do
dat muc ting trudng &n tugng 38% so vai cung Ky trong 9 thang dau ndm 2022. Day la mic cao ky luc, so voi CAGR xuat khau thiy sén la

4% trong giai doan 2011~2021.

v Trong nifa dau ndm, ca xuat khdu tom va ca tra déu tang truéng nho nhu cau cao va gia tang (gia ban binh quan tom va ca tra sang thi
truong My 1an luot ting 11% va 55% so vdi cung ky). Trong nita cudi nam, lam phat cao ¢ cac nén kinh té 16n da anh huong dén tam ly
nguoi tiéu dung, trong khi hang ton kho van d mitc cao. Do do, khoi lugng xuat khau nhanh chdng giam toc trong nita cudi nam 2022.
Trong b6i canh kho khan do, cac doanh nghiép xuat khau Viét Nam ciing phai d6i mat vdi nhitng thach thitc nhu bién dong tién té, dic
biét 1a nhitng khoan ng phai tra bang USD va ap Iyc canh tranh gay gat tit cac nha cung cap doi thi - ddc biét 1a cac nha xuét khdu tom.
V6i nhitng san pham thay thé ¢6 mdc gia hop Iy hon, nguai tiéu dung sé giam chi tiéu trudc ap Iuc lam phat, va xudt khau cd tra duy tri

da tang trudng tot hon xuét khdu tom.

v" Trong thang 11 ndm 2022, xuét khau tdm va ca tra lan lugt giam 18% va 23% so véi cung ky, trong do xuét khdu sang My giam lan lugt
55% va 11% so vai cung ky. Gia ban binh quan cua tém va ca tra sang thj truong My hién da giam Ian lugt 11% va 32% so vdi mdc dinh.
Lay ké trong 11 thang dau ndm 2022, xuét khau tm va cd tra sang My l1an lugt giam 21% va ting 61% so vai cung ky, cho thay nguoi

tiéu dung co xu hudng giam giao dich trong thoi ky bét on.

SSI.COM.VN

Visit SSI Research on Bloomberg at

Trang 34

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

A R a ~ A R - ~
Xuat khau tom (nghin USD) Xuat khau ca tra (nghin USD)
56%
500.000 . 7% 60% 350,000 128% 114 123% 140%
450.000 39% 50% % 100% 120%
300.000
400.000 40%
739 100%
350.000 309  250.000 80%
800.000 20%  200.000 4
250,000 o ‘ 60%
200.000 150.000 40%
0% 20%
150.000 100,000
100.000 -10% o
50.000 -20%  50.000 I I -20%
] -30% . -40%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2021 2022

% YoY — 0021  — 2022

% YoY

Nguon: VASEP, SSI Research

Gia ban binh quan caa tém thé chan trang sang My (USD/kg)  Gia ban binh quén cia ca tra sang My va Trung Quéc

USD/kg
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Nguon: VASEP, Agromonitor, SSI Research
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v

Céc cong ty niém yét da cong bo két qua kinh doanh kha quan trong su6t 9 thang dau nam 2022, mac du téc do tang trudng hang quy
dang giam dan. Hau hét cac cong ty déu dugc hudng loi tir su giam gia cua VND so véi USD véi doanh thu dugc ghi nhan bang USD. Chi
nhiting cong ty ¢6 khoan ng bang USD mdi trai ghi nhan cac khoan 16 tit chénh Iéch ty gid chua thuc hién, nhung du ng bang USD cua
nhiing cong ty nay tuong di thap. Vai nhu cau giam, gia ban binh quan va chi phi thitc an thiy san chua dugc diéu chinh (ting 33% so
vGi dau nam), chiing t6i du bao cac cong ty sé ghi nhan lgi nhudn giam trong quy 4 nam 2022.
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San giao Doanh thu 9 thang  Doanh thu 9 thang th:a;fh‘;:g"(faﬂ“n‘f‘iﬁz NPATMI trong 9 NPATMI trong 9 Ta"gz;‘;"’ggmg:g“;':'l:

dich dau nam 2022 dau nam 2021 thang dau nam 2022  thang dau nam 2021 »
2022 nim 2022
VHC HOSE 10.755.331 6.361.328 69,07% 1.786.949 646.590 176,37%
ANV HOSE 3.752.368 2.436.027 54,04% 567.219 74.372 662,68%
IDI HOSE 6.201.871 4.311.612 44,30% 521.817 52.082 901,91%
ABT HOSE 472,570 210.788 124,19% 51.744 19.026 171,97%
MPC UPCOM 13.871.279 8.886.615 56,09% 571.383 543.981 5,04%
FMC HOSE 4491123 3.754.697 19,61% 231,504 162.054 42.91%
CMIX HOSE 2.181.703 1.432.570 52,29% 65.738 46.302 41,98%
Téng ‘T,":‘-[’)“ 41.746.244 27.393.635 52,30% 3.796.445 1.544.408 145,82%

Nguon: Cac cong ty, SSI Research

« Dinh gia nganh: Trong 10 nam qua, cac cd phiéu trong nganh thiy san dugc giao dich & mdec trailing P/E trung binh 1a 8 1an. Nam nay, dinh
gia toan bo nganh da bj giam tir 15 1an vao dau ndm xubng 5 lan do ting trudng thu nhap yéu va trién vong ndm 2023 kém kha quan. Mdc
dinh gia thap nhat trong lich str cuia nganh 1a 4 1an trong giai doan 2010~2011 va nam 2018, cho thay co phiéu c6 thé giam gia hon nifa trong
thoi gian t6i khi cac cong ty c6 thé ghi nhan muc ting trudng loi nhuan am cho dén nam 2023.
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Trién vong nam 2023

N&dm 2023, chang t6i cho réng lam phat sé tiép tuc 1a mot thach thitc trong boi canh hang tdn kho con lai luan chuyén cham. Méc du cac su
kién 16n mang tinh muia vu dang dén (vi du nhu Super Bow! va L& Phuc sinh & Hoa Ky), chang t6i khong cho rang nhiing su kién nay sé lam
giam Iugng hang tdn kho dang 6 mitc cao. Ching t6i du bao hang ton kho sé dugc XUt ly hoan toan vao khoang thai gian nao do trong quy 3
nam 2023, v6i cac don dat hang bat dau nhan dugc vao thoi diém do.

Biéu do: Tong hang ton kho cua cac doanh nghiép tai Hoa Ky (triéu USD)
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Nguon: U.S. Census Bureau, SSI Research

VITAS dat muc tiéu xuat khau thiy san dat 10 ty USD (giam 9% so vdi cung ky) vao nam 2023. Trong b6i canh ngudi tiéu dung giam muc tiéu
thu, chang t6i cho rang doanh thu cd tra sé it bi anh hudng hon so vdi doanh thu tom.

Vige Trung Qubc ma ctra trd ai 12 chét xdc tac cho nganh vao nam 2023. Méc du can thém thoi gian dé danh gia tac dong dinh lugng cua viéc
Trung Quoc ma cra trd lai di voi hoat dong xuét khdu ca tra, chang t6i tin rang diéu d6 sé co Igi cho doanh thu cua nganh vi Trung Quoc 1a
thi truong xuét khdu ca tra I6n nhét caa Viét Nam. Tuy nhién, thi truong Trung Quéc 1a mot thi truong nhay cam vé gia va gia ban binh quan
sang thi trudng nay luén 6 mic thap hon khoang 40% so vai gia ban binh quan sang thi trudng My. Chiing t6i tin rang doanh thu tif thi trudng
Trung Quoc sé bu dap mot phan cho su suy giam doanh thu tur thi truong Hoa Ky va EU, nhung khong di dé mang lai co hoi phuc hdi lgi nhuén
clia cac cong ty trong nira dau ndm 2023. Diéu nay c¢6 thé 1a do mic Igi nhudn so sanh cao vao nam 2022. Ching t6i van quan ngai vé mic
d6 khong chac chan xung quanh cac chinh sach md cira trd lai cua Trung Quoc. Tuy nhién, hién tai, ching t6i du bao Igi nhuan cta cac cong
ty ca tra sé giam trong nam 2023.

Chang t6i du bao gia ban binh quan sé giam 20~30% so véi cung ky trong nam 2023 va chi phi thitc an thy san ciing sé giam theo. Vi
lugng don dat hang tang cham, chung toi cho rdng ngudn cung sé khong thiéu hut d6i vai ca tom va ca nguyén ligu, qua do ching toi du bao
gia nguyén liéu tdm va ca sé giam nhe do nhu cau yéu cho dén hét nita dau nam 2023. Ching t6i cho rang ty suat loi nhuan gop sé giam vao
nam 2023. Vi 14i suat du kién sé & mitc cao trong ca nam, chi phi tai chinh tang sé tiép tuc anh hudng dén ty suat lgi nhuan rong, ddc biét [
dbi vai nhitng cong ty co ty 16 don by cao, chdng han nhu IDI. Nhin chung, ching t6i du bao cac cong ty sé cong b6 muc ting trudng I0i
nhuan am trong nam 2023.

Dinh gia co thé giam xubng muc P/E thp lich st cua nganh 1a 4 1an cho dén quy 3 nam 2023, do loi nhuan dy kién sé giam so véi mitc co sd
cao ctia ndm 2022. Ching t6i du bdo loi nhuén sé giam manh nhét trong quy 2 nam 2023 va dinh gia c6 thé dan phuc hdi vé mitc P/E trung
binh lich sif cua nganh [a 8 1an khi hang ton kho tai cac nha ban budn da xu Iy hoan toan.

Yéu t6 h6 trg tang giad/rii ro giam gia doi vai khuyén nghi clia ching toi: (i) Tiéu ding cua Hoa Ky va Trung Quéc tang /giam hon du bao; va
(ii) gia hang hoa cao/thap hon dy bao.

M T"ia'"n;zl':g Gia muc tiéu (VND) |  Gid hién tai (ND) | Tang trur an rong “ Ty sudt 6 titc (%)

dng 1gi nhu
L wam | 127302022 | 2021 | 2022 | 2023F | 2021 | 2022F | 2023F | 2021 | 2022 | 2023 | 2021 | 2022F | 2023F |

-10% 62.200 69.800  54,3% 98,2%  -332% 10,4 5,8 87 201% 324% 178% 32% 2,9% 2,9%
12% 25.100 22550 -36,3%  439,0% -231% 33,0 41 54 55% 257% 164% 3,0% 0,0% 4,4%
-3% 32.433 32200  27,0% 10,4% -9,8% 9,2 8,0 89 188% 154% 130% 62% 6,0% 6,0%

Nguon: SSI Research
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Hang tiéu dung thiét yéu — Thuc pham & Do udng: Cai thién ty suat lgi nhuan 1a diém
sang duy nhéat trong béi canh lam phat cao
Trién vong 2023: Trung lap

C6 phiéu wa thich: VNM, DBC. C6 phiéu theo ddi: SAB

Nhin lai ndm 2022: Tich cuc hon thi truéng chung khi cac co phiéu phong thu phat huy vai tro trong
thi trudng gia xuong.

Dién bién nganh: Tich cuc hon thi trudng chung

Mac du gia co phiéu nganh thyc pham va do ubng (F&B) giam 20,7%  Dién bién gia cé phiéu nganh trong nam 2022
trong nam 2022, nhung mtc sut giam van thap hon so voi két qua cua

VNIndex (giam 32,8%). 110%

100%
Nhitng ¢6 phiéu c6 dién bién t6t nhat gdm: SAB (+14,8%); KDC

(+22,6%); va VNM (-5,7%). Nhu chdng t6i da phén tich trong bao céo
dugc cong bd vao thang 7 ndm 2022 (link), trong giai doan thj trudng
giam gia, ching t6i uu tién nhitng ¢4 phiéu phong thi nho vao nhu cau 60

phuc hoi sau khi két thac cac bién phap gian cach xa hoi (chang han 500 ——— VNindex ——F&B
nhu SAB), ciing nhut ¢o phiéu cua cac cong ty co doanh thu tuong doi

on dinh, va bang can doi ké toan lanh manh (VNM, KDC, QNS).
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Tuy nhién, van con nhiéu c6 phiéu cho thay dién bién kém kha quan. &
MSN, MCH, PAN, DBC va MML giam manh do lgi nhuan/ty suét lgi

nhuan giam manh (nhu trong trudng hop cia DBC va MML). So VO ngudn: Bloomberg, SSI Research
cac linh vic san pham va dich vu khac, tiéu dang thuc pham va dd

uong duoc cho la tuang doi on dinh trong giai doan lam phat gia téng

va that chat tién té.

Dién bién chinh ctia nganh trong nam 2022
v M6 cira tré lai thac day tiéu dang...

B4o cdo chién luge dau nam 2022 clia chang t6i ngay 13 thang 1 ndm 2022 da du bao mic tiéu thu sé tiép tuc phuc hoi sau khi ma cita trd lai
hoan toan, nhung ¢ thé van can thém thoi gian dé nhu cau tiéu thu quay trd lai mitc trudc covid. Khi Viét Nam dd bo hoan toan céac bién phap
chéng dich Covid vao cudi thang 3 ndm 2022, c4c hoat dong mua sdm clia nguoi tiéu dung da phuc hdi, cu thé doanh s6 ban Ié ghi nhan mic
tang trudng cao hai con s6 va diéu nay cing dugc xac nhan bai dit liéu theo ddi xu hudng di chuyén cua Google. Dang chi y, theo Tdng cuc Thong
ké, doanh s ban & nam 2022 chi bang 82,5% két qua nam 2019, da diéu chinh theo lam phat. Diéu nay ham y rang tiéu dung (mac du da dat dén
mifc dugc coi la phuc hoi) van chua quay trd lai da tang truéng manh nhu trudc khi bing phat dai dich. Lam phat tang cao va doanh thu tir hoat
dong du lich thap (do thiéu khach du lich Trung Quéc,...) l1a mét trong nhiing Iy do khién da tang truang chua dat dugc mitc cao nhu giai doan
trude covid.

Di liéu tir Kantar ciing cho thay ting trudng tiéu dung mat hang FMCG chu yéu dugc thac ddy bai gia ban trung binh cao han thay vi khéi lugng
tiéu thu.
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Biéu do: Doanh s6 bén Ié hang thang (ty dong, cot phai) va tang

, ) Biéu do: Tang truéng tiéu ding FMCG & thanh thj va nong thon
trudng theo ném
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Biéu dd: Tong quan vé tang trudng FCMG, theo khéi lugng va gia
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Dang nhu du doan, vao nam 2022, linh vic bia sé phuc hoi manh mé ca vé san lugng tiéu thu va gia ban so véi mitc co sd thip cta nam 2021,
khi cac bién phap gian cach xa hoi do Covid-19 trudc do da tac dong tiéu cuc dén Iugng bia tiéu thu. Doanh s6 ban Ié bia cho thay su ting trudng
bén vitng trong sudt ca nam do nhu cau bi don nén, khi cac kénh tiéu thu truc tiép md cira trd lai. DIt liu tir Kantar cho thay nganh bia co mitc
tdng truang gia tri danh nghia 1a 106% so vdi cung ky trong quy 1 dén quy 3 ndm 2022, vuot troi so véi cac mat hang FMCG khac. Cac cong ty
dan du thi truong nhu Heineken va Sabeco ghi nhan mic tang trudng doanh thu 1an lugt 1a 37% va 44% so vdi cung ky trong 9 thang dau nam
2022.

v ...nhung yéu hon ki vong do ap luc lam phat va rii ro suy thoai kinh té.

Mac du chi s6 CPI van thip hon nhiéu so voi muc tiéu 4% cua nam 2022 (trung binh dat 3,2% va 4,5% trong quy 4), ngudi tiéu dung da cam
nhan dugc stic nong cda chi phi sinh hoat tdng cao. Theo khao sat cia Kantar vao thang 5/2022, gia nhién liéu va luong thuc tang cao da tro
thanh mdi lo ngai I6n nhat clia céc ho gia dinh. Ap luc lam phat, 13i suét tang, suy thodi kinh té toan cau phu bong den Ién Viét Nam, khién hoat
dong xuét khdu suy yéu, don hang dét may, da gidy, do g6, dién tt giam, gay ra hiéu tng day chuyén anh huang dén hang tram nghin lao dong
trong cac cum cong nghiép. Ngoai ra, su sut giam manh mé cua thi truong tai chinh ciing nhu cac van dé cua thj truong bat dong san va tréi
phiéu doanh nghiép da gay ap Iuc Ién thu nhap ho gia dinh. Cac hg gia dinh da bt dau cét giam chi tiéu cho cac mat hang khong thiét yéu va
chuyén sang nhitng hang hoa co gia thap hon.
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Hiéu ting tich trit hang hoa da khdng con, thé hién qua: (1) tiéu thu thyc pham dong goi va do dung niu an giam sit; va (2) su cham lai trong da
phat trién cua kénh thuong mai hién dai, von da dugc hudng loi dang ké tir viéc dong clta cho truyén théng trong thoi gian trién khai cac bién phap
gian cach xa hoi. Cu thé, Masan Consumer (MCH: HSX) dugc hudng lgi [6n tir viéc nguoi tiéu dung do x6 mua sam dé dy trit thic pham tién Igi
va gia vi trong quy 1 dén quy 3 nam 2021. Tuy nhién, toc do ting trudng doanh s6 ban hang da cham lai theo quy trong ndm 2022. WCM, chudi
ban 1é 16n nhét tai Viét Nam, ciing ghi nhan doanh thu giam 9% trong 9 thang dau nam 2022 mac du da md ctta trd lai (diéu nay sé ho trg doanh
thu cua siéu thi nam trong trung tdm mua sam). BHX, chudi bach hoa I6n thit 2 da tam ditng hoat dong ma rong chudi (von rét tich cuc trude
day) do sifc tiéu thu yéu.

Biéu do: Tang truéng doanh thu cia MCH Biéu do: tang truéng doanh thu ban Ié qua céac kénh ban hang (YoY)
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Ty suat lgi nhuan giam di dang nhu du bao, gia hang héa ciing giam tit mic dinh nhung mitc giam thap hon nhiéu so véi du kién. Mot yéu t6
ngoai du doan da tao ap luc 1én gia hang hoa la cudc chién tranh Nga-Ukraine, cudc chién nay da dy gia hang hoa va gia dau ting manh ké tir
thang 2 nam 2022. Theo do, chi s6 gia luong thyc cua To chitc Luong thic va Nong nghiép thé gidi (FAO) da ting 1én 159,7 diém trong thang 3
ndm 2022, mitc cao nhat trong nhiéu thap ky qua. Sau do, chi s6 nay giam dan xudng 132,9 diém trong thang 12 ndm 2022, diéu chinh 17% so
v6i mifc dinh nhung di ngang so véi nam trudc chii yéu do gia dau dn va ngd coc ha nhiét. Gia dau tang vot 72% so vai dau ndm va dat mifc cao
nhét trén 133 USD/thung vao dau thang 3, sau khi chién tranh Nga-Ukraine no ra dan dén tdc nghén chudi cung (ing toan cau déi vai ca dau mo
va nhién liéu chung cét. Tuy nhién, gia dau sau do da diéu chinh 37% xudng chi con khoang 85 USD/thiing vao cudi nam 2022 do nhu cau yéu
va lo ngai vé suy thoai kinh té toan cau.

Chi so gia luang thyc cia FAO
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Ngoai trit SAB, hau hét cac cong ty F&B déu bi thu hep ty suat loi nhuan do chi phi san xut, bao gom gia nguyén vat liéu va gia dau tho tang (dan
dén chi phi dong goi va van chuyén tang). Hau hét cac thuong hiéu F&B déu tdng gia ban & khoang 4~10% trong ndm 2022 nhung mic ting
khong du bd ddp hoan toan phan chi phi gia tang.

Theo nhitng gi chiing i du doan, gia hang hoa, chang han nhu dau dn, bt sita, ngd va dau tuong, da diéu chinh 7~41% so vdi mdc dinh thiét
lap trudc do vao ndm 2022, nhung van cao hon khoang 12~72% so vdi muc trung binh giai doan 2019~2021. Can vai thang/quy dé hang ton
kho chi phi cao dugc xut Iy hoan toan, nén ty sudt loi nhuén sé cai thién tit quy 4 ndm 2022 12 s6m nhat.

Ty suét lgi nhuén gép 9 thang dau nam 2021 9 thang dau nam 2022
SAB 30,4% 28,9% 29,5% 31,9%
VNM 46,4% 43,1% 43,4% 40,2%
MCH 42,5% 42,5% 42,2% 41,2%
QNS 31,6% 30,8% 30,5% 29,7%
KDC 21,2% 19,5% 19,2% 20,8%
MML 16,9% 12,2% 13,0% 7,3%
DBC 25,5% 17,1% 19,1% 11,0%
BBC 27,0% 29,4% 27,3% 27,5%

Nguon: Cac cong ty, SSI Research
v Két qua lgi nhuén cia cac doanh nghiép

Theo dit liéu mai nhat giai doan 3 quy dau nam 2022, linh vyc F&B ¢6 mc tang trudng doanh thu va lgi nhuan 1an luot 2 6,9% va 19,6% so vai
cung ky, vuot troi so vai thi trudng chung. Tuy nhién, toc do ting trudng dugc du bao sé cham lai trong quy 4 nam 2022.

SAB: Theo Ban lanh dao, SAB ghi nhan doanh thu thuan va Igi nhuan rong lan lugt 1a 25,0 nghin ty dong (tdng 44% so vai cung ky) va 4,4 nghin
ty dong (tang 75% so vai cung ky) trong 9 thang dau nam 2022. Vé doanh thu, con s6 nay thip hon 11,4% so vai két qua 9 thang dau ndm 2019
(giai doan trudc COVID). Chang t6i du bao SAB sé dat mifc tdng trudng doanh thu thuan va LNST Ian lugt 1a 30% va 48% so vdi cuing ky trong
nam 2022.

VNM: Trong 9 thang dau nam 2022, VNM ghi nhan doanh thu dat 44,9 nghin ty dong (di ngang so véi cung ky) va LNST dat 6,7 nghin ty dong
(giam 20,2% so vdi ciing ky). Chiing toi dy bao LNST ndm 2022 dat khoang 9 nghin ty dong (giam 15,3% so vai cuing ky). Theo AC Nielsen, mitc
tiéu thu sita tang 4% so véi cung ky trong quy 3 ndm 2022. Trong nhém cac mat hang FMCG, sita co mitc tang trudng thap hon cac san pham
khac. V6i doanh s6 ban hang di ngang trong quy 3 nam 2022, Vinamilk duong nhu dang chdm hon tc d6 tang trudng chung caa nganh, theo dit
liéu cua Nielsen. Tuy nhién, ban lanh dao Iap luan rang dit liéu cua Nielsen khdng xem xét cac khach hang cha chét, chang han nhu truang hoc,
khu cong nghiép va nha hang, va do do, thi phan thuyc té ctia VNM sé Ia con s6 cao hon. Dang chu y, VNM d ghi nhan doanh thu tir cac khach
hang chu chét tang 40% so vai cung ky trong quy 3 nam 2022, do cung ky ndm ngodi cong ty chiu tac dong cua cac bién phap phong toa nghiém
ngat.

MSN dat doanh thu 55,5 nghin ty dong (giam 14,3% so véi cung ky) va LNST cta c6 dong cong ty me 3,1 nghin ty dong (tdng 46,8% so vai
cuing ky) trong 9 thang dau ndm 2022, lan lugt hoan thanh 62% va 56% du bao cua chung t6i. Mac du quy 4 thuong |a mua cao diém, ching toi
van phai diéu chinh udc tinh cho MSN do: (1) doanh thu ctia MCH va WCM thap hon du kién; va (2) ty sudt lgi nhuan thip hon ky vong trong tét
ca cac phan khic. Chung t6i cing nhan thy tac dong tiéu cuc cua viéc tang 1ai sut doi vai loi nhuan caa MSN trong ngén han. Theo dd, ching
t0i ha du bdo LNST cta co dong cong ty me ndm 2022 va 2023 xudng lan luot [a 4 nghin ty dong (giam 53% so vai cung ky) va 3,3 nghin ty
dong (gian 17% so voi cung ky).

QNS: QNS udc tinh doanh thu thuan va Igi nhudn rong ndm 2022 1an lugt 1a 8,3 nghin ty dong (tang 13% so vdi cung ky) va 1,2 nghin ty dong
(giam 4% so vai cung ky). Trong quy 1~quy 3/2022, cong ty cong bo doanh thu thuan dat 6,3 nghin ty dong (tdng 9,3% so vdi cung ky) va LNST
dat 859 ty dong (giam 1,2% so vai cung ky). San lugng tiéu thy sita dau nanh dat 207 triéu lit (giam 1,3% so véi cung ky) vdi san Iugng duong
dat 94 nghin tin (tdng 12% so voi cung ky) trong 9 thang dau ndm 2022. KQKD trong 9 thang dau nam 2022 thap hon du kién do: (1) san lugng
tiéu thy sita du nanh giam 1,3% so vai cung ky trong 9 thang dau nam 2022 (giam 12% so voi cung ky trong quy 3/2022); va (2) ty suét loi
nhudn gdp mang ducng giam tit 20,9% trong 9 thang dau ndm 2021 xudng 16,5% trong 9 thang dau nam 2022.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 41
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

KDC: Trong 9 thang d4u ndm 2022, KDC dat doanh thu thuan va Igi nhuan trudc thué 1an Iugt 12 9,6 nghin ty ddng (ting 29% so vai cung Ky) va
487 ty dong (tang 2% so vai cung Ky), hoan thanh Ian lugt 68% va 54% ké hoach dé ra. Doanh thu thuan tang truéng nho doanh thu dau an dat
7,8 nghin ty dong (ting 26% so vai cung Ky) va doanh thu thuc pham dong lanh dat 1,6 nghin ty ddng (tdng 27% so vai cung ky). Ngoai ra, doanh
thu khac ting 225 ty dong (tang 520% so vai cuing ky) khi KDC quay trd lai mang banh keo va md rong chudi ca phé. Tuy nhién, ty suét Igi nhudn
g0p giam tir 23% trong ntra dau ndm 2022 xubng con 17% trong quy 3 ndm 2022 do chi phi dau vao cao hon & ca hai mang dau an va thuc phdm
dong lanh. Thué suét cua KDC trong quy 3 ndm 2022 |2 50% do mitc chi phi khong dugc khau trur thué va chénh Iéch thué hodn lai cao hon. Do
do, LNST trong 9 thang dau ndm 2022 clia KDC Ia 370 ty dong (giam 24% so v6i cung ky).

Cac cong ty ndng nghiép: Trong 9 thang dau ndm 2022, hau hét cac cong ty trong linh vuc nay déu ghi nhan két qua kinh doanh trai chiéu, vai
ty suét |oi nhuén thap do chi phi tng. DBC cong bo mifc tang truang doanh thu thuan ti hoat dong kinh doanh c6t 16i (khong bao gom bét dong
san) 12 13% so vdi cung ky, trong khi Igi nhuan rong giam 68% so vai cung ky do bién Igi nhuan gop giam 800 diém co ban, chii yéu do chi phi
thic an chan nudi tang. BAF cong b6 doanh thu thuan giam 46% nhung van co 1ai. BAF chitg kién doanh thu hoat dong nong nghiép ting gap
doi trong 9 thang du nam 2022 (mac du ¢ mic thip). BAF da trai qua qua trinh chuyén ddi tir giao dich nguyén liéu thd sang trong trot, gitp
tang Igi nhuén rong. Tuong tu, HAG ghi nhan doanh thu tit mang néng nghiép tang 125% so vdi cung ky, trong khi bién Igi nhuan gdp ti mang
nong nghiép giam 720 diém co ban. Trong 9 thang dau nam 2022, MML ghi nhan doanh thu mang nong nghiép 1a 663 ty dong (giam 6% So Vi
cuing ky) va ty suét lgi nhuan gop 1a 24,5% (giam dang ké so voi muc 36,9% trong 9 thang dau nam 2021) do gia lon hoi giam va chi phi thic dn
chan nudi cao hon.

Tang truéng doanh thu hang quy Tang trudng tiéu thu cac san pham sita tai Viét Nam
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Nguon: VNM, SSI Nguon: AC Nielsen, VNM

v Dinh gia nganh: Co phiéu F&B giam nhung khong qua sau nhu cac nganh khac. B4t chap su suy thoai cua thi truong trong ndm 2022, mifc
dinh gia F&B van cao hon muc thap nhat dugc ghi nhan trong ndm 2011. Trong giai doan thi trudng gia xubng, co phiéu F&B sé it bién dong
han va dugc coi 1a noi tru an trude nhing thach thirc caa thi truong.

Biéu do: Dinh gia cé phiéu F&B
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Nguon: Bloomberg, SSI Research
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Trién vong nam 2023
o  Tang truéng doanh thu & mifc vira phai do ngudi tiéu dung huéng dén cac san pham gia ré

Ap luc lam phat va suy thodi kinh t& sé anh hudng dén chi tiéu clia ngudi tiéu dung it nhét 1 trong nifa dau ndm 2023. Lam phat ndm 2023 c thé
tiép tuc gia ting, dac biét trong boi canh Chinh phu ditg ho trg gid xdng dau va tang cac chi phi nhu dién, luong toi thiéu, y t,.... Nném phan tich
vi md va nganh ngén hang ctia chang toi dy bao 1ai suat sé bat dau diéu chinh tir nita cudi nam 2023 nhung chi diéu chinh nhe (dudi 100 bp). Khi
nhitng thach thic tir cac yéu t6 vi mo xuét hién, bao gdm lai suét cho vay cao, lam phat gia ting va thi truang lao dong khong méy kha quan, ching
t6i khong ky vong mtc tiéu dung sé cao. Hoat dong xuat khau du kién sé suy giam trong nita dau nam 2023, do lugng hang ton kho cao ky luc 6
My va suy thodi kinh té & chau Au, trong khi Trung Qudc c6 thé sé trd lai a d6i tha canh tranh chinh & cac thj truong xuat khdu chinh. Do d6, chung
t6i cho rdng nhom thu nhap thap, dac biét 1a cong nhén tai cac khu cong nghiép, sé tiép tuc bi anh hudng. Chang t6i du bao du lich sé phuc hoi tir
quy 2 nam 2023 do Trung Qubc ma ctra trd lai, tuy nhién, diéu nay co thé sé khong du dé bu dap hoan toan tinh trang tri tré coa tiéu dung noi dia.
Do dd, tang truéng doanh thu cia cac cong ty F&B trong ndm 2023 sé khang cao khi xu hudng cét giam chi tiéu van tiép dién.

«  Cai thién ty suat lgi nhuan gop

Nhu da dé cap 6 trén, viéc diéu chinh gia hang hoa (ddc biét Ia gia dau) nhiéu kha nang sé ho trg nhiéu hon cho ty suat lgi nhudn cta cac cong ty
san xuat. Mirc do cai thién ty suat lgi nhuan gop sé khac nhau gitta cac cong ty, nhung ching toi ky vong ty suét Igi nhuén gop cao hon sé hé trg
tang truong Igi nhuan rong. Cac cong ty ¢o thé dat dugc mifc ting trueng loi nhuan trong ndm 2023 mac du doanh thu ban hang tang truang vira
phai. SAB c6 thé 1a ngoai 18, vi gia mach nha tdng 15% so véi cung ky ma khong co dau hiéu diéu chinh, va cac hgp dong nguyén vat liéu cua SAB
da hét han vao quy 3 ndm 2022. Do do, ching t6i udc tinh ty suat Igi nhuan gop sé giam 170 bp trong ndm 2023 so vai ndm 2022.

o Trién vong lgi nhuan

Bia: Chung t6i gitt quan diém than trong hon vé trién vong ctia phan khic nay trong nam 2023, do ap luc suy thoai kinh t& d6i véi sttc mua cia
nguoi tiéu dung va chi phi dau vao gia ting. Chang t6i tin rang tang truang loi nhun cua phan khac sé quay vé mitc binh thuong (tic 1a tang trudng
mot con s6) trong ndm 2023, 6n dinh sau mifc co o cao ca nam 2022. Nhu cau bia néi chung c6 thé giam do &p Iuc giam chi tiéu cta nguoi
tiéu dung c6 thu nhap thap. Trong khi do, tinh trang thiéu ngudn cung dang day gia mach nha Ién cao do cac nguyén liéu thé chinh (chiém 70%
gia von hang ban) tiép tuc & muc cao, diéu nay sé anh huang dén ty suét Igi nhuan gop clia cac nha san xuét bia néu khong thé chuyén hoan toan
phan chi phi tdng I&n vao gia ban cho ngudi tiéu dung cubi cung. Tuy nhién, khi Trung Quéc M@ cita trd lai, ching t6i van ky vong du lich sé ting
trudng manh trong ndm nay, diéu nay c6 thé bu ddp mot phan su sut giam trong tiéu dung ndi dia. Ching t6i dy bao SAB sé dat muc ting trudng
doanh thu thuan va LNST Ian luot 12 13% va 5,3% so v6i cung Ky, vdi ty suat i nhuan gop phan khic bia giam 170 diém co ban vao ndm 2023.

Sita: Chung t6i khong nhan thay dong Iyc thuc ddy nhu cu manh mé trong nam 2023, dac biét khi nguoi tiéu dung ngay cang lo Idng vé thu nhép.
Tiéu thy sita 6 thj truong thanh thi chu yéu dugc thic ddy bdi qua trinh cao cap hoa san phdm va qua trinh nay sé giam toc hodc bi gian doan trong
thai ky suy thoai kinh té. D6i vai thi trudng ndng thon, ching t6i cho rang nhu cau van 6n dinh han mot chat so vai thi trudng thanh thi do van con
du dia cho tang trudng san Iugng do mitc nén tiéu thu hién con thap. Yéu t6 tich cuc dén tit viéc chi phi dau vao giam xudng. Gia stta nguyén kem,
sita bot tach béo va chat béo khan (AMF) da diéu chinh 1an Iugt 28%, 32% va 19% so v6i mdc dinh hinh thanh trong thang 3/2022, diéu nay c6 thé
gilp cai thién ty sut loi nhuan cla cac cong ty sifa tir quy 1/2023, dac biét [a d6i véi VNM do 65% nguyén liéu phu thugc vao sita bot nhap khau.
Cac cong ty sita, chdng han nhu VNM, IDP va MCM, c6 bang can dbi ké toan tot va dong tién lanh manh, do do nhitng cong ty nay c6 kha nang
chong choi vdi tinh hinh 1ai suat tang. Vé tang trudng doanh thu, ching t6i cho rang cac cong ty nho hon (MCM & IDP) sé ¢o dong luc manh hon
VNM do quy md nho hon va kha ndng md rong cong suét (vi du MCM sé tang cong suat hoat dong tir nam 2024).
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Do thi: Gia trang thau sifa bét
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Nguon: Global Dairy Trade

Thi trwding Ign hoi: Dt ligu ciia OECD cho thay mifc tiéu thu thit Ion binh quan dau ngudi da giam so vai mitc trudc dai dich, tit 31,4kg/ngudi/nam
trong ndm 2018 xudng 26,8kg/ngudi/nam trong ndm 2022. Cing ¢6 Y kién cho rdng con s6 nay sé tng 3% so vdi cung ky trong nam 2023. V6i
san lugng san xut tang dot bién trong nhitng thang gan day (tang 12,4% so vdi cing ky tir thang 1 dén thang 11 nam 2022), ngudn cung heo hai
kho c6 thé thiéu hut trong ndm 2023, trong diéu kién dich bénh dugc kiém sodt t6t. Do do, ching t6i du bao gia heo hoi sé tang khong dang ke.
Chuing toi hy vong gia heo hoi sé dat khoang 60.000 VND/kg vao nam 2023 (tang 10% so véi ciing ky). V& mat chi phi, chang toi hy vong chi phi
thitc an sé bat dau giam trong quy 2 ndm 2023. Do do, chiing t6i du bao chi phi chdn nudi sé giam trong ndm 2023, trong khi gia heo hoi cai thién
dan. Theo do, chiing t6i du bao cac cong ty chan nudi sé bat dau phuc hoi trong nam 2023. Viéc Trung Qudc ma clfa trd lai sé la yéu to can theo
d6i, vi chang t6i nhan dinh thuong mai bién gidi sé hé trg gia heo hoi trong ndm 2023. Viéc xuét khau heo hai chinh thitc sang Trung Quéc ciing
sé mang lai nhitng tc dong tich cuc. Tuy nhién, diéu nay kho co thé xay ra do con nhiéu quy dinh lién quan dén ngudn gbc xuét xtt va an toan thuc
phdm. Cac trang trai thuong mai vdi 'mé hinh 3F' dugc tich hop day du sé 1a dbi tugng huang loi chinh néu hoat dong xuét khdu sang Trung Quoc
dugc chép thuan.

o Loi nhu@n cia cac doanh nghiép

Dua trén KQKD ciia cac cong ty chiing toi dang phan tich, tang trudng doanh thu va LNST nam 2023 ciia nganh udc tinh Ian luot dat 5,3% va 7,5%,
chu yéu duoc dan dat béi KDC, VNM, SAB va DBC.

Chung t6i udc tinh KDC va DBC sé dat mutc ting truang Ioi nhudn cao nhét trong nganh trong ndm 2023. V6i KDC, thu nhap tai chinh tir viéc thoai
von tai Calofic sé 1a dong Iyc chinh, trong khi chi phi thitc dn chan nudi cia DBC giam va gia heo hoi tang nhe (khoang 10% so vai cing ky) sé
gitp mang lai budc ngoat trong tang trudng lgi nhuan cda cong ty.

Chiing t6i caing luu ¥ ring cac cong ty ¢o ty & don by cao, chdng han nhu MSN, ¢ thé sé giam Igi nhuan do chi phi lai vay cao hon dang ké (tir
200~300 bps so vdi cung ky) va tiéu dung yéu anh hudng dén mang tiéu dung va ban 1é ciia cong ty. Chung t6i udc tinh LNST cua ¢6 dong cong
ty me cia MSN sé gidm 17% so vdi cung ky trong nam 2023.

o Dién bién lgi nhuan: Ting truéng doanh thu sé thap trong nita dau nam 2023 do mutc nén co s& cao duoc thiét ap trong nita dau ndm 2022
va tam Iy ngudi tiéu dung yéu do lam phét sé dat dinh trong quy 1/2023. Dang cha y, do ndm nay Tét dén sém nén doanh s ban Tét sé chu
yéu dugc ghi nhan trong quy 4 nam 2022. Loai trir anh hudng Tét, d6i véi hau hét cac cong ty F&B ma chiing t6i dang phan tich, ching t6i du
bao Igi nhuan sé tang trudng manh han trong nira cudi ndm 2023 khi lam phat ha nhiét va 13i sut bat dau diéu chinh giam.
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o Cac yéu t6 ho trg: (1) tiéu thu manh hon Ky vong; (2) gia dau vao thap hon du kién; (3) cac hoat dong cua cong ty bao gdm IPO cong ty
con/cong ty me (MSN, SAB) hoac thoai von (KDC) hodc M&A.

e Rairo: (1) nhu cau yéu hon ky vong; (2) gia dau vao cao hon du kién; (3) moi truong vi md suy yéu hon tac dong dén thi truong von va gay
ra su cham tré trong viéc thuc hién céac ké hoach cua cong ty.

o Luan diém dau tu: Chang toi c6 quan diém TRUNG LAP dbi véi nganh F&B trong nim 2023 sau dién bién kha quan cua nganh ndm ndm
2022. Trong nifa dau ndm 2023, vai gia dinh rang nhitng kho khan vi mo sé tiép tuc dé ndng Ién thi truong chitng khoan, ddc biét Ia rui ro
thanh khoan lién quan dén trai phiéu doanh nghiép va lam phat tao dinh, mot s6 ¢6 phiéu F&B ¢ thé van ghi nhan dién bién kha quan trong
ngén han nho Igi nhudn tuwong d6i 6n dinh. Tuy nhién, TTCK d& phan anh trudc phan I6n nhitng rdi ro vi mé trong khi dinh gid cta c6 phiéu
F&B khong bi giam dang ké, do d6 chang t6i khong ky vong ¢6 phiéu/nganh F&B sé tang manh han so vdi thi truong chung khi thi truong budc
vao giai doan phuc hdi. Vi lai sut va lam phat c6 kha ning ha nhiét trong ntta cubi ndm 2023, chung t6i tin rdng ndm 2023 c6 thé 1a thoi
diém danh cho céc cong ty ting truéng manh mé hon thay vi cac cong ty F&B vai mitc ting truéng khong an tuong.
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Co phiéu ua thich: VNM, DBC
1. Cadng ty Co phan Sita Viét Nam (VNM: HOSE)
o Gia co phiéu (30/12/2022): 76.100 dong/co phiéu; Gia muc tiéu 1 nam: 85.000 dong/co phiéu
o Luan diém dau tu
v Tang truéng loi nhuan du kién dat 16% sau giai doan suy giam nam 2020~2022.

v/ Bang céan doi ké toan manh va duoc hudng loi tir 14 suat tang, khong co rui ro lién quan dén thi truong trai phiéu doanh nghiép va bat
dong san.

o Ruiro giam gia
v Canh tranh tit cac thuang hiéu Nutifood, TH Milk, IDP, va thuang hiéu ngoai nhap.
v/ Tang trudng han ché trong dai han, trong khi ap Iuc lam phat dé nang Ién nhu cau trong ngén han.

v Gia sita bot cao hon du kién.

(ty dong) 2018 2019 2020 2021 2022 2023
Doanh thu thuan 52.562 56.318 59.636 60.919 62.359 66.352
Tang trudng 3,0% 7,1% 5,9% 2,2% 2,4% 6,4%
Lgi nhudn rong 10.206 10.554 11.236 10.633 9.007 10.264
Tang truéng -0,7% 3,4% 6,5% -5,4% -15,3% 14,0%
ROA 28,3% 25,7% 24,1% 20,9% 17,6% 21,0%
ROE 40,7% 37,7% 35,5% 30,6% 25,6% 29,8%
Ty suét c6 tic 4,2% 4,3% 4,6% 5,8% 5,9% 5,9%
No/VCSH 0,0 0,2 0,2 0,3 0,1 0,1
P/E 22,7 21,3 22,8 19,1 19,8 17,4
P/B 9,7 7,4 7,3 55 5,0 49
EV/EBITDA 14,4 12,9 11,2 11,5 11,0 9,8

Nguon: Cong ty, SSI Research
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2. Cong ty Cé phan Tap doan Dabaco Viét Nam (DBC: HOSE)
o Gia co phiéu (30/12/2022): 14.150 ddng/co phiéu; Gia myc tiéu 1 nam: 17.700 dong/co phiéu
o Luan diém dau tu
v Du bao tang truang lgi nhuan manh mé & mic 54% so vdi cung ky trong ndm 2023, sau hai nam suy yéu.
v DBC dugc hudng Igi titr gia heo hai cao han, tang 5% so v6i cling ky, trong khi gia thitc an chan nudi gidm trong nam 2023.
o Ruiro giam gia
v Gia heo hoi thap hon du doan.

v Dich bénh hoanh hanh bét ngo dan dén phai tiéu huy hang ton kho va xir ly chi phi.

(ty déng) 2018 2019 2020 2021 2022 2023
Doanh thu thuan 6.674 7.187 10.022 10.813 11.948 12.443
Lgi nhuén rong 360 305 1.400 830 324 500
Tang trudng lgi nhuan rong (%) 80% -15% 359% -41% -61% 54%
EPS (VND) 4.070 3.081 13.156 6.421 1.337 1.961
ROE (%) 13,7% 10,6% 38,7% 18,7% 6,7% 9,8%
Ty suét co tifc (%) 3,8% 2,1% 2,6% 2,7% 0,0% 0,0%
No/VCSH 1,46 1,54 0,81 0,70 0,73 0,88
P/E (x) 6,39 7,89 4,31 11,37 10,58 7,21
P/B (x) 0,78 0,73 1,41 1,80 0,65 0,66
EV/EBITDA (x) 6,68 6,62 3,68 5,47 6,76 497

Nguon: Cong ty, SSI Research
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Co phiéu theo déi: SAB

Tong Céng ty C6 phan Bia - Rugu - Nudc Giai khat Sai Gon (SAB: HOSE)

o Gia cd phiéu (30/12/2022): 175.000 ddng/cd phiéu; Gia muyc tiéu 1 nam: 204.000 dong/co phiéu
o Luan diém dau tu

v Piém manh ndm ¢ danh muc bia phé thong cta SAB, von dugc hudng lgi tit xu hudng tiéu dung cac san phdm gia thip hon cua ngudi
tiéu dung trong thai ky lam phat.

v LNST du kién tdng truéng 5% so vdi cung ky, sau nam 2022 ghi nhan KQKD tich cuc.

v Bang cén doi ké toan lanh manh, hudng I0i tir 1ai suat tang va khong c6 rui ro lién quan dén thj truong bat dong séan va trai phiéu doanh
nghiép.

o Ruiro giam gia
v Canh tranh khoc liét tir Heineken va cac nhan hiéu nhap khau.

v Gia mach nha cao hon dy kién trong ndm 2023, va cong ty khong thé chuyén hoan toan phan chi phi ting 1én vao gia ban cho nguoi tiéu
dung.

o Tom tat cac chi tiéu tai chinh

(ty déng) 2018 2019 2020 2021 2022 2023
Doanh thu thuan 35.949 37.899 27.961 26.374 34.263 38.676
Lgi nhuén rong 4.403 5.370 4,937 3.929 5.817 6.124
Téng truéng lgi nhuan rong (%) -11,0% 22,0% -8,1% -20,4% 48,0% 5,3%
EPS (VND) 6.143 7.477 7.133 5.502 8.228 8.664
ROE (%) 28,8% 29,7% 23,9% 17,9% 24,0% 22,1%
Ty suét c0 tifc (%) 1,9% 1,5% 1,8% 2,3% 2,0% 2,0%
No/VCSH 0,04 0,05 0,05 0,03 0,04 0,04
P/E (x) 43,55 30,49 27,34 27,44 21,27 20,20
P/B (x) 11,40 7,78 6,27 4,56 4,63 4,07
EV/EBITDA (x) 26,42 17,74 15,68 14,08 11,27 10,73

Nguon: Cong ty, SSI Research

Co phiéu F&B trong danh sach phén tich cia chiing toi

Tiém néng Gia muc Gia hién tai lr‘llrg: hl::: iléhl: Téng trudng Ty suat
tang gia (%) | tiéu (VND) (VND) g &5 Ioi nhuan rong cd titc (%)

__nam |t | a012/2022 | a02/2022 | 2021 | 2022 | 2023 | 2uet | 2u2 | 2023 | 2021 | 2022 | 2023 | 2021 | 2022F | 2023F

SAB 22%  204.000 166.900 4539 221%  495%  53% 274 203 193 179% 224% 221% 23%  21%  21%
VNM 12% 85.000 76.100 6745  51% -154%  155% 191 198 172 30,6% 246% 289% 45%  46%  46%
MSN 1% 103.000 93.000 5615 5939% -53,1% -172% 235 328 397 30,0% 106% 9,0% 07% 00%  00%
KDC -22% 51.000 65.000 700 1898%  7.9% 2324% 21,1 31,9 96  90%  83% 261% 11%  25%  86%
ans 13% 40.400 35.800 542 190%  -44%  94% 118 91 83 183% 162% 17,3% 62%  84%  84%
DBC 26% 17.700 14.100 145 -408% -609%  540% 101 105 7.2 187%  65% 96% 27% 00%  00%
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Dau khi: Gia dau co thé giam tir mitc dinh ndm 2022, nhung nhiéu kha nang van ¢ mifc

cao

Trién vong 2023: Trung lap

Co phiéu ua thich: PVD, PLX. Co phiéu theo ddi: GAS

Nhin lai nam 2022: Tich cuc hon thi trudng nhé dau thuan loi

Dién bién nganh: Tich cuc hon thij trudng chung

Gia c0 phiéu nganh dau khi giam 16% trong ndm 2022, nhung van vuot
troi 18% so vdi két qua ctia VNIndex. Két qua cua nganh dugc thic day
bdi GAS, ma duy nhat tang gia 8,4%. Hau hét cac ma c6 phiéu con lai
déu ghi nhan mtc giam gia dang ké 20~40%.

Dién bién chinh ctia nganh trong ndm 2022

. Dién bién gia dau: Gia dau tdng vot 72% so v6i dau nam, dat
mifc dinh trén 133 USD/thung vao dau thang 3 sau khi chién
tranh Nga-Ukraine nd ra, gay tic nghén chudi cung ing toan cau
d0i vai ca dau mo va nhién ligu chung cat. Tuy nhién, gia dau sau
do da diéu chinh 37% xu6ng chi con khoang 85 USD/thing vao
cudi nam 2022 do nhu cau chitng lai va lo ngai vé suy thoai kinh
t6 toan cu. Gia dau thé Brent trung binh trong nam 2022 1a 100
USD/thung, tang manh 42% so vdi cung ky.

Dién bién gia co phiéu nganh trong nam 2022
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Nguon: Bloomberg, SSI Research
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o Hoat dong E&P tai Viét Nam

San lugng én dinh: Theo dit liéu méi nhét, tng san Iugng khai thac dau tir thang 1 dén thang 11 ndm 2022 khdng ddi so véi cung ky ndm
ngodi, @ muc 9,9 triéu tan nhung vuot 13% so vai muc tiéu nam. San lugng khi kho udc tng khoang 7% so vai 7,9 ty mét khoi trong ndm
ngodi, giam han 10% so vai ké hoach cta Chinh phu do higu suat hoat dong ctia cac nha may thuy dién cao hon trong khi higu suat hoat dong
cla cac nha may dién khi giam di do lugng mua I6n hon trong 2022.

Mac du gia dau ting manh nhung nam 2022 khong phai 12 mot ndm ban ron doi vai hoat dong E&P tai Viét Nam khi khong co phat hién dau
khi nao dang ké. Tuy nhién, trién vong c0 thé cai thién trong thoi gian t6i véi viéc ban hanh Luat Dau khi sita d6i mdi (c6 hiéu lyc tir thang 7

nam 2023, ndi dung chi tiét dugc thao luan bén dudi).

«  Cap nhat céc du an trong diém

v Du an LNG dau tién tai Viét Nam - LNG Thi Vai: Pa hoan thanh xay dung co khi toan bo du an, du kién di vao hoat dong ndm 2023.

v Du an Su Tit Trang giai doan 2B: Mo Su Tt Tréng giai doan 2A (ndm trong L6 15.1) dugc dua vao van hanh vao ngay 18 thang 6 nim
2021, v6i tdng trit Iugng khi tu nhién 1a 5,5 ty mét khéi va 63 trigu thung condensate du kién khai thac giai doan 2021~2025. Giai doan
hai, Su Tt Trang 2B, ¢6 tong v6n dau tu 1,1 ty USD, du kién sé trién khai hoat dong EPCI vao cudi ndm 2023 va bt dau van hanh vao
nam 2026.

v Mo khi Dai Nguyét: Khai thac khi 1an dau vao thang 8/2022 gitip nang cong suat mo khi Sao Vang- Dai Nguyét 1én 1,5 ty mét khoi khi.

v/ Siéu du an Block B: Téng von dau tu ctia dy an |a 10 ty USD, trong do gia tri EPC khoang 4,6 ty USD. Thai han ban hanh FID (Quyét dinh
dau tu cubi cung) cho siéu du an Lo B — O Mon dugc doi sang thang 6/2023, giip EVN va PVN c6 thém thoi gian giai quyét cac khuc
méc lién quan dén Hgp dong ban khi (GSA), Hop dong mua ban khi (GSPA) va Hop dong mua ban dién (PPA) gitta hai bén.

. KQKD nim 2022 cia céac cong ty dau khi: Trong 9 thang dau nam 2022, doanh thu va LNST cua céc cong ty dau khi niém yét 16n tang lan

lugt 77% va 75% so voi cung Ky, chil yéu nhd GAS va BSR ting trudng manh do gia dau ting cao. Theo két qua so bg, LNTT cua GAS, BSR
va PVT nam 2022 déu tang truang vugt bac so vdi nam 2021, trong khi LNTT ctia cac doanh nghiép phan phoi xang dau nhu PLX hay OIL lai
sut giam do ngudn cung gian doan va gia dau bién dong, dac biét 1a trong quy Il va quy Il ndm 2022..

-_MI__MI_ LNTT (Igi nhuan rong dbi véi BSR)
Ty dong Téang Téng Téng
ST S| S S| S AR g AR A2
GAS 78.672 58.815 34% 14.633 8.654 69% 100.000 78.992 27% 16.600 11.205 48%
BSR 126.717 66.588 90% 13.678 4.099 234% 165.500 101.080 64% 12.176 6.684 82%
PVT 6.609 5.288 25% 1.035 767 35% 9.150 7.460 23% 1.348 1.040 30%
PVS 11.087 9.667 15% 672 698 -4% n.a 14.215 n.a n.a 877 n.a
oIL 79.625 37.809 111% 616 615 0% 100.000 57.848 73% 763 928 -18%
PLX 225.777 119.812 88% 614 2.952 -79% 300.000 169.009 78% 2068 3.789 -45%
PWD 3923 2661 4% 169 8§  -2111% 5500 5228 5% na 62 na

Nguon: Cac cong ty, SSI Research
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Trién vong nam 2023

Gia dau co thé giam tir mitc dinh nam 2022, tuy nhién sé van duy tri & mitc cao: Ching toi du béo gia dau trung binh sé dao dong trong khoang
80~90 USD/thung trong ndm 2023. Theo IEA, nhu c4u dau toan cau c6 thé ting 1,7% trong ndm 2023 1én 101,3 triéu thung /ngay. Theo OPEC,
ngudn cung dau toan cau du thita 0,2 triéu thung/ngay trong quy 2 ndm 2022 va 1,1 trigu thung/ngay trong quy 3 ndm 2022, thay doi so vdi mitc
tham hut 0,3 triéu thung/ngay trong quy 1 nam 2022. Yéu t6 h tro gia dau c6 thé dén tur viéc md clra tro lai cia Trung Qubc (nudc nhap khdu dau
I6n nhét thé gidi) cung vai viéc ndi long tién do tang 1ai suat cia Fed trong nifa cubi nam tai.

Nganh khoan dau co thé dugc hudng lgi tir nhu cau khoan ting 1én & khu vic APAC va Trung Dong, gilp trién vong tot hon cho gia thué ngay. Nhu
c4u chinh dén tir cac thi truong quoc té nhu Indonesia, Malaysia va Trung Dong. Tai Dong Nam A, tdng ty Ié st dung gian khoan JU trén thi truong
dat 90% vao thang 8 nam 2022, trong khi gia thué theo ngay 6n dinh & mic khoang 90 nghin USD/ngay trong ba thang qua, véi mot s6 hop dong
ghi nhan mitc gia thué 100 nghin USD/ngay, theo IHS Markit. D4y Ia 1an dau tién ké tit nam 2015 gia thué ngay ghi nhan mic cao nhu vay.

Theo quan diém cla chang t6i, mot trong nhitng Iy do chinh cho dién bién tich cuc nhu vay trong nganh khoan xuét phat tur su thay doi gan day
trong trién vong ndng lugng toan cau. Trong nhiing nam trudc, gia dau thap va xu huéng trung hoa carban dan dén viéc nhiéu jhu vuc huéng t6i
cac nguon nang luong téi tao (gid, mat troi, hydro,...). Tuy nhién, cudc khiing hodng nang lugng gan day & chau Au do xung dot Nga-Ukraine gay
ra da mang lai trién vong tich cuc hon cho nhién liu hoa thach. Trong bdo c4o trién vong dau cua OPEC gan day nhét, OPEC du kién nhu cau dau
toan cau sé tang 10 triéu thung/ngay Ién 107 triéu thung/ngay vao nam 2027, v6i phan I6n tdng trudng dén tt cac khu vuc ngoai OECD. Do vy,
chiing t6i nhan thay nhu cau doi dao di vai gian khoan tu nang & Trung Dong, khi cac cong ty 16n nhu Saudi Aramco va ADNOC c6 ké hoach ma
rong nang Iuc san xuat. Vi du, Saudi Aramco du kién sé ting gap doi doi tau JU cua ho vao ndm 2024. Mt khac, nguon cung kha eo hep vai luong
gian khoan déng mai chi tuong duang 5% doi gian khoan JU hién tai.

Hoat dong E&P Viét Nam trong nhitng nam t6i co thé dugc hé trg béi Luat Dau khi sita doi

Trong thang 11/2022, Quéc hoi Viét Nam dé thong qua Luat Dau khi stra doi (co higu luc tit thang 7 nam 2023), bo ludt nay dugc ky vong sé tao
khung phdp ly ro rang hon cho céac hoat dong dau khi, bao gdm ca viéc dau tu mai vao cac du an E&P. Nhitng thay ddi chinh bao gom:

o Chinh sach thué thuan Igi han cho cc nha dau tu trong cac du an tham do.

e Cho phép khai thac cac mo dau gan hét tudi tho va khong con hiéu qua kinh té. Diéu nay cho thay PVN c6 thé tiép tuc phat trién va khai thac
cac mo hién co dé khai thac hét lugng dau con lai (ma trudc day da bi bo hoang vi ly do kinh t€), dan dén nhu cau I6n hon cho céc hoat dong
xdy dung va phat trién.

e Kéo dai thai gian thuc hién dy an va qua trinh tham do thém 5 nam.
e Tach biét vai tro cua Tap doan Dau khi Viét Nam thanh nha quan Iy du an va nha dau tu, qua do rat ngan quy trinh phé duyét du an.

Diéu nay sé thu hat thém dau tu (dac biét 1a dau tu nudc ngoai) vao linh vue dau khi Viét Nam, giap tao thém co hdi cho cac cong ty thugng ngudn
trong dai han.

Trién vong lgi nhuan: Tich cuc trén hau hét cac mat

Nam 2023, tac dong tich cuc cla viéc gia dau ting cao Ién cac doanh nghiép thugng ngudn thuang c6 do tré so véi cac ¢ phiéu khac, Vi du, PVD
c0 kha ndng sé bét dau co 1ai sau khi chiu 16 vao ndm 2022 do gia thué ngay cua gian khoan tu nang va hiéu suét stt dung cao hon. Nhing tén tudi
xdy dung nhu PVS c6 thé phai chd thém mot thoi gian nita dé cac du an dau khi [6n trong nudc khdi dong. Trong khi do, chung toi nhan thay tin
hiéu tich cuc tir vige PVS hign dang tham gia vao thi truong dién gio ngoai khoi day tiém ning, dugc du bao sé phat trién nhanh chong trong nhitng
nam tdi. Nhin chung, trién vong t6t hon so véi cudi ndm 2021 khi ¢6 céc tin hiéu cho thay thi truong E&P khu vic ban ron hon.

Nhitng co phiéu tap trung vao trung ngudn nhu PVT c6 thé ghi nhan tbc do tang truéng cham hon so véi cung ky trong ndm 2023, nhung van duy
tri trién vong loi nhuan on dinh do nhu cau manh mé tur céc thi truang lién quan. Mat khac, GAS va BSR sé ching kién lgi nhuan giam do gia dau
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binh quan giam mac du san lugng khi ban cho cac nha may dién co thé van ting trudng trong ndm 2023. BSR ¢ thé ciing sé co san lugng tiéu
thu thap hon trong nam 2023 do phai dong ctra nha may 50 ngay dé bao dudng dinh ky, va nha may Loc dau Nghi Son hoat dong on dinh hon.

Nhitng doanh nghiép ha nguén nhu PLX cding c6 thé co mot nam biit pha manh mé tir mitc thap vao nam 2022 nho chudi cung ting va gia dau on
dinh hon, nho d6 sé tranh dugc tinh trang trich 1ap hang tdn kho nhu tai mét s6 thoi diém trong ndm 2022.

Nhin chung, d6i véi cac ma co phiéu chung t6i dang phan tich, LNST udc ting 11,2% so vdi cung ky vao ndm 2023, dan dau la PLX, PVD va PVS.
o Dinh gia nganh

Xét vé P/E, c6 su khac biét trong dinh gid cac co phiéu dau khi trong nam 2022. Cac ¢ phiéu dat lgi nhuan cao nhéat vao nam 2022 vdi du
bao lgi nhuan diéu chinh manh trong nam 2023 nhu BSR dang giao dich 6 mutc thap hon mifc trung binh lich stt. Mt khac, cac ¢6 phiéu cham
day loi nhuan trong ndm 2022 (chang han nhu PLX, PVD va PVS) dang giao dich & mic cao hon 20~40% so vai gia tri lich st. Binh gia hién
tai van cao hon nhiéu so vdi mdc thap lich st vao thang 3 nam 2020 hodc thdm chi la nam 2012.

Trén co sd P/B, ching t6i thay PVD va PLX dang dugc dinh gia ¢ vung thap nhat lich su, trong khi PVS & viing cao lich str.

P/B giai doan 2010~2022 P/E giai doan 2010~2022 (PVD trén truc RHS)
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Ngudn: Bloomberg

Nam 2023, PLX va PVD Ia nhitng Ita chon hang dau ctia chiing toi khi xét dén kha nang phuc hoi lgi nhuan manh mé vao ndm 2023 tit mitc day
vao nam 2022 va trién vong dai han dugc cai thién.

Céc chi so chinh cta co phiéu dau khi niém yét

Gia hién tai

micp O ““-"",L"[’)“ (VND) IT.a"hg trudng Ty suét cé tic
(YND)  (30/12/2022) o1 nhugn rong
mmmmmmmmm

PLX 42.000 31700  1484%  -771%  2591% 246 273 150 119%  57% 102% 22% 16% 54%
PVT 24,000 21.650 09%  231% 64% 68 93 88 127% 142%  14% 71% 5% 7%
BSR N.a 13400 -3335%  824%  -388% 107 36 59  19%  28% 4% 1% 4% 4%
GAS 128,000 101.500 65%  565%  -51% 245 174 183  17%  24%  19%  44% 30%  3,0%
PVD 21.200 17000  -802%  -532,0%  -349.4% 64953 -69.81 2709 0%  -1% 3% 0% 0% 0%
PVS 22700 21600  -45%  -85%  191% 89 221 181  53%  49%  58% 44% 5% 5%

Nguon: SSI Research

Céc rui ro chinh cho nam 2023 bao gom: (1) gia dau thap hon du béo trong trudng hop suy thoai toan cau tram trong hon hodc kéo dai hon du
kién; va (2) su cham tré hon trong céac du an E&P quan trong, chdng han nhu L6 B.
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Co phiéu lwa chon/ua thich: PLX, PVD
1. Tap doan Xang dau Viét Nam (PLX: HOSE)
«  Gia co phiéu (30/12/2022): 31.700 dong/cd phiéu; Gia muc tiéu 1 nam: 42.000 dong/cd phiéu
o Luan diém dau tu
v Dan dau thj truong phan phoi xdng dau, vai thj phan khoang 45%

v Loi nhuan rong co thé cham day vao nam 2022 va phuc hdi 1én 3 nghin ty dong (ting 82% so vdi cung ky) trong nam 2023, nho gia dau
6n dinh va ting chi phi dinh mutc va premium theo cong thic gia ban 1é xing dau.

v Viéc thoai von khoi PGB c6 thé mang lai khoan Igi nhu&n ghi nhan bat thuong cho cong ty
e Riuiro
v Gia du trong truong hop giam manh c6 thé anh huang dén bién Ioi nhudn cuia cong ty trong mot khoang thai gian ngan han.

v Lacong ty dan dau thi truong va 1a doanh nghiép nha nudc, PLX ¢ vai trd dam bao nguon cung xdng dau trong nudc. Vi vay, trong truong
hgp thi truong trong nudc thiéu hut nguon cung, PLX phai ting ty trong dau vao tit ngudn nhap khau vdi gia cao hon dé bu dép cho su
thiéu hut, tr do anh hudng dong tiéu cuc dén Igi nhuan cta cong ty.

2018 2019 2020 2021 2022 2023
Doanh thu thuan (ty dong) 191.932 189.604 123.919 169.113 298.614 302.433
Lgi nhudn rong (ty dong) 4.155 4.677 1.253 3.112 1.652 3.013
Tang trudng loi nhuan rong (%) 6,2% 12,6% -73,2% 148,4% -46,9% 82,3%
EPS (VND) 2.897 3.213 764 2.187 1.162 2.119
ROE (%) 17,9% 19,1% 5,0% 11,9% 5,7% 10,2%
Ng/VCSH (%) 63,7% 59,4% 66,4% 52,4% 71,6% 69,2%
Ty suét cd titc (%) 4,9% 5,4% 2,2% 2,2% 1,6% 5,4%
P/E (x) 18,3 17,4 71,5 24,6 27,3 15,0
P/B (X) , 34 31 33 28 16 16
Nguon: Cong ty, SSI Research
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Tong Cong ty Co phan Khoan va Dich vu khoan Dau khi (PVD: HOSE)

Gia cd phiéu (30/12/2022): 17.900 dong/co phiéu; Gia muc tiéu 1 ndm: 21.200 dong/cd phiéu

Luan diém dau tu

v

Thi trudmg khoan tiép tuc phuc hdi sau khi chitng lai do anh huéng cua dich COVID-19 va gia dau thap. Theo IHS Markit, hiéu suét st
dung cta doi gian khoan ty nang toan cau da quay tro lai muc 82%, cao nhat ké tir nam 2015, tiép tuc phuc hdi tir mirc thap nhét trong
nam 2015. Mét khac, s6 lugng gian khoan dong mai chi & mitc 5% doi tau hién tai, khién viéc tang ngudn cung trong ngan han trd nén
kho khan. Diéu nay giap gilt cho gia thué ngay ting bén ving va dat mitc 80.000~109.000 USD/ngay & thdi diém hién tai. Ngoai ra, céc
hgp dong ky mai ciing ¢6 xu hudng ¢o thoi han dai hon (2-3 ndm) gidp tang higu sut sit dung gian.

Gia thué ngay trung binh cia PVD c6 thé tang nhanh trong nam 2023-2024 dbi v6i cac hgp dong méi. Theo udc tinh cua chung toi,
PVD sé ki dugc hop dong voi mitc gia thué trung binh [a 74.000 USD/ngay vao ndm 2023 va 90.000 USD/ngay vao ndm 2024, ting lan
gt 18% va 22% so vai cung ky. V6i cac hgp ddng dai han hon (1-2 ndm), chung t6i ky vong hiéu suét sit dung c6 thé ting dang ké tur
85% vao nam 2022 1&n 95% vao ndm 2023-2024, diéu nay sé giup giam dang ké chi phi di chuyén va tang kha nang sinh 10i cua cac
gian khoan.

Loi nhuén du bao chuyén sang kha quan tir nam 2023. Nim 2022, chiing toi du bdo PVD ghi nhan khoan 16 trudc thué 136 ty ddng,
nhung ¢6 thé chuyén sang ghi nhan 1ai tit ndm 2023 vai gia cho thué ngay cao hon va hiéu suét st dung gian khoan cao hon. Ching t0i
udc tinh LNST cta c6 dong cong ty me nam 2023 va 2024 cua PVD Ian luot dat 373 ty dong va 1.119 ty dong

Rdi ro

v

v

Gia dau giam co thé dan dén bién dong gia co phiéu do tinh twong quan cao

VND mét gia so vai USD cd thé khién cong ty phai ghi nhan khoan 10 ty gia

o Tom tat cac chi tiéu tai chinh

(ty dong) 2019 2020 2021 2022 2023
Doanh thu thun 4.368 5.229 3.988 5.230 6.252
Lgi nhudn rong 172 184 36 -157 393
Tang truéng loi nhuan rong -0,3% 6,8% -80,2% -532,0% -349,4%
EPS (VND) 438 442 46 -256 638
ROE (%) 1% 1% 0% -1% 3%
Ng/VCSH 0,27 0,28 0,29 0,27 0,26
Ty suét cd titc (%) 0% 0% 0% 0% 0%
P/E (x) 34,39 36,62 649,53 -69,81 27,99
P/B (x) 0,46 0,50 0,92 0,74 0,73
EV/EBITDA (x) 7,65 10,57 19,52 19,94 9,65
Ngudn: Cong ty, SSI Research
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Co phiéu theo ddi: GAS
Tong Cong ty Khi Viét Nam - Cong ty Co phan (GAS: HOSE)
«  Gia co phiéu (30/12/2022): 101.500 ddng/co phiéu; Gia muc tiéu 1 nam: 128.000 dong/cé phiéu
o Luan diém dau tu
v Doc quyén trong hoat dong van chuyén khi va dan dau thi truong LPG (70% thi phan).
v/ San lugng tiéu thu du kién cao hon vao nam 2023 nho nhu cdu tif cac nha may dién tang

v Loi nhuén tang 56% so vdi cung ky trong nam 2022 Ién mitc cao lich sit 17 nghin ty dong (LNTT), va c6 thé diéu chinh vé mic khoang
16 nghin ty dong vao ndm 2023 do gia dau giam.

v/ S0 du tién mét rong doi dao 27 nghin ty dong, ¢6 tuc tién mat on dinh mic du von dau tu cao
e Ruiro

v Gia dau diéu chinh manh so vai mitc hién tai.

v Mic tiéu thu yéu hon du kién

v Nhu cau thap tir nha may dién NT3,4

(ty dong) 2019 2020 2021 2022 2023
Doanh thu thuan 69.059 61.639 76.572 97.712 113.113
EBITDA 17.243 12.385 13.372 20.266 20.235
Lgi nhuan rong 11.921 8.069 8.593 13.450 12.768
ROA 20,1% 13,3% 12,2% 16,6% 13,6%
ROE 25,4% 16,6% 17,0% 24,0% 19,1%
Ty sudt c6 tic 5,7% 4,6% 2,6% 2,2% 3,0%
Ng/VCSH 0,0 0,1 0,2 0,2 0,20
P/E 15,2 20,9 245 17,4 18,31
P/B 3,69 3,40 3,80 3,95 3,53
EV/EBITDA 9,0 17 12,1 6,9 7,17

Nguon: Cong ty, SSI Research
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Tai chinh — Ngan hang: Van con nhiéu cau hoi can giai dap
Trién vong 2023: Trung lap
Co phiéu ua thich: VCB, STB, BID, ACB

Nhin lai nam 2022: Tich cuc hon thi trudng chung, nhd lgi nhuan tang truéng manh
Dién bién nganh: Tich cuc hon thi trudng chung

C6 phiéu nganh ngan hang giam 21% trong ndm 2022, nhung van vugt Dién bien gia co phiéu nganh trong nam 2022

troi 12% so vdi két qua cua VNIndex. C6 phiéu ghi nhan dién bién tot
nhat bao gom: BID (+4%), VCB (+2%), SSB (-7%), CTG (-20%) va 0%
ACB (-21%). o
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Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022
o Nhitng dién bién phu hgp voi du bao cia ching toi

v Tin dung tang truéng manh hon so véi nam 2021, trong do vdi viéc diéu chinh co c4u tin dung cd su diéu chinh theo hudng giam di
ng' cho vay trai phiéu doanh nghiép. Theo s6 liéu cua NHNN, ting truéng tin dung nam 2022 udc tinh dat 14,5%, cao hon mic ting
truang cta ndm 2021 1a 13,6%. Dong Iuc tang trudng tin dung trong 9 thang dau nam 2022 van dén tit mang ban 1é. VCB va CTG Ia hai
ngan hang duy nhat c¢o toc do tang trudng tin dung KHDN tuong doi ngang bang vdi tin dung KHCN. Xem xét du ng tin dung theo tiing linh
vuc, tinh dén hét thang 9/2022, du ng cho vay mua nha tang truéng 20,1% so v6i dau nam, vuot xa tc do tang trudng tin dung chung,
trong khi d6 du ng cho vay chu dau tu bat dong san tang trudng 7,4% so voi dau nam, trong boi canh hoat dong cho vay bat dong san
duoc giam sat chat ché hon. Theo s6 liéu cua NHNN, du ng cho vay linh vuc b4t dong san (bao gom ca chu dau tu va nguoi mua nha)
van chiém 20,9% t6ng tin dung. Dong thdi, mot s6 ngan hang co xu hudéng giam quy mo danh muc tréi phiéu doanh nghiép, vi du nhu tai
TCB va HDB.

Mc du tang truong tin dung danh nghia manh mé, nhung tang trudng thuc té c6 thé thap hon so véi nam 2021 do tac dong cua yéu to
lam phat. Mot dac diém nira cia hoat dong tin dung trong nam 2022 1a dién bién khac biét gitta nita dau ndm va ntra cudi nam, trong do
tang trudng tin dung van on dinh trong nira dau nam 2022 nhung giam toc tu thang 9, do ngudn cung tin dung bj gian doan tai mot s6
thoi diém trong nira cudi nam 2022. Vao cubi quy 3 ndm 2022, nhu cau tin dung van tuong doi cao nhung viéc giai ngan gap kho khin
do mot trong cac yéu t6 nhu (1) mot s6 ngan hang sit dung gan hét han mic ting truéng tin dung do ngan hang nha nudc phan bo, (2)
cac ngan hang than trong khong ha chudn cép tin dung vdi tiéu chi cp tin dung nghiém ngét, va (3) mot s6 ngan hang gap van dé cing
thang thanh khoan trong ngan han do da kéo gian LDR qua nhiéu trong nifa dau ndm 2022. Lai suat huy dong tai mot s6 NHTMCP ting
manh tif thang 10/2022 (Ién khoang 9~10%), kéo theo lai suat cho vay ciing tang manh Ién khoang 14~15% (d6i véi cho vay ca nhan
va DNVVN). Lai suét cho vay cao da phan nao tac dong tiéu cuc dén nhu cau vay méi trong giai doan cubi nam.
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Do thi: Tin dung tang manh nhung M2 & s6 du huy déng tang Do thi: Tang rong vé du ng tin dung rong trong 9 thang dau nam
truéng thap 2022 tai cac ngan hang (nghin ty dong)
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Nguoén: NHNN, Céc ngan hang, SSI Research

v Téng trudng loi nhugn manh mé do loi suét sinh 107 cia tai san va chi phi trich I3p di phong quay tré lai mie binh thuong. Do két qua
kinh doanh ctia nganh ngan hang trong nam 2021 bi anh hudng bdi Covid-19 va két qua nam 2022 chua phan anh nhiéu tac dong cua
mét bang i suat tang cng nhu thj trudng bat dong san tri tré, nén tang trudng loi nhuan ndm 2022 so vai ciing ky ¢ mitc tuong doi cao,
phi hop véi ky vong cua ching t6i. Trong 9 thang dau nam 2022, LNTT cua ngan hang ting 39% so vGi cung ky, ndi dung chi tiét dugc
chia sé trong bao cao trudc cuia chung t6i (link). Theo wdc tinh cua chang t6i, ting truong co thé sé yéu di trong quy 4 ndm 2022 do sy
bién dong vé chi phi von, cdng thang thanh khoan tai mot so thoi diém va co do tré trong viéc dinh gid lai cac khoan vay theo I4i suat huy
dong. Bén canh do, cac ngan hang ciing dua ra cac goi hd trg vai 1ai suat cho vay giam 1~2% trong thang 11 va thang 12. Do d6, chiing
t0i du bao ting trudng loi nhuan ca nam sé dat khoang 35% so vdi cung ky (giam toc nhe so vdi tang truang trong 9 thang dau nam).

Biéu do: NIM bt dau dao chidu trong quy 3/2022 Biéu do: LDR tang lén khong thé bu dap cho sy thu hep vé chénh
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Nguon: Cac ngan hang, SSI Research

v’ Chét liromg tai san vén dugc duy tri trong quy 3 nhung cé thé yéu di tr quy 4/2022. Dbi véi cac ngan hang trong pham vi nghién
cliu cta chang t6i, ty I8 trén tong du ng cua cac khoan ng xdu dugc bao céo, trai phiéu VAMC & ng co cau thudc chu ky trudc, cac
khoan vay tai co ciu do Covid 1an luot 1a 1,47%; 0,14% va 0,57%. Nhiing ty 16 nay tai thoi diém cudi ndm 2021 Ian lugt 1a 1,29%:
0,27% va 1,51%. Diéu nay cho thiy céac khoan vay tai co ciu do Covid-19 sau khi hét han da c6 hoi phuc tuong doi tot trong 9 thang
dau nam 2022. Tuy nhién, chung t6i cho rdng chét Iugng tin dung sé yéu di tir quy 4 nam 2022, do nhing thoi diém gian doan vé
ngudn cung tin dung va mat bang lai suat cho vay cao hon.
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Nguon: Cac ngan hang, SSI Research

v’ Céc quy dinh phép Iy duoc nghién ciu xdy dung theo hudng chat ché hon dé dam bao hoat déng an toan va bén ving cho hé
théng. Quan diém nay phan nao da dugc thé hién tir cudi ndm 2021, khi Thong tu 16/2021 duge ban hanh nhdm gidi han nhing loai
trai phiéu doanh nghiép ma cac ngan hang co thé mua, hay viéc gitt nguyén thdi gian ha ha tran ty 1 nguon vén ngan han cho vay
trung va dai han (MLTL) vé 34% tut 1/10/2022. Trong ndm, NHNN ciing da nghién cttu mot loat cac du thao theo hudng quy dinh chat
ché hon vé su an toan trong hoat dong cta nganh ngan hang, bao gom du thao quy dinh vé diéu kién vay nudc ngoai ciia doanh nghiép
khong dugc Chinh phi bao lanh, gidi han cho vay cac phan khic rui ro (Du thao thong tu thay thé Thong tu 39 ), va dé xuat phuong
phap stra doi dé tinh LDR,... M6t dong thai khac tit co quan quan Iy nhdm chudn hoa va can bang thi truong trai phiéu doanh nghiép
a viéc stra doi Nghi dinh 153 bang Nghi dinh 65. Viéc phat trién mot kénh huy dong von thong qua thi truong trai phiéu doanh nghiép
Sé gilip giam b6t ganh ndng cho hoat dong tin dung trung va dai han cua ngan hang.

« Nhitng dién bién ndm ngoai du bao cia chang toi
v’ Nam cda hai cugc chién...

Chién tranh Nga-Ukraine va tiép do 1a cudc chién chong lam phat toan cau la nhitng su kién chiing t6i da khong luong trudc tai thoi diém
dau ndm 2022. Diéu nay da tao ra mot boi canh day thach thirc trong sudt ca nam vira qua. Khdi dau ndm 2022, NHNN quyét tam duy tri
|&i suat & muc thap dé hé trg phuc hdi kinh té. Theo do, khoang 25 ty USD du trit ngoai hoi da dugec NHNN ban ra trong 10 thang dau nam
2022. Tuy nhién, cting vdi nhiing trd ngai khac trén thi truong trong nudc va tham hut cung cau USD, NHNN da c6 sy diéu hanh linh hoat
va tang lai suat diéu hanh hai 1an, voi tdng mitc tang 200 bps trong khoang thdi gian tir thang 9 dén thang 10/2022.

v’ ...vd nhitng bién ddng Ién trén nhiéu linh virc, Iam x6i mon niém tin cda thi triong

Mac du da du bao hoat dong tin dung dbi vdi thi trudng tréi phiéu va bat dong san sé duoc quan Iy nghiém ngat hon, nhung tinh hinh thuc
t6 van khac nghiét hon so vai du bao cua ching t6i. Sau khi Cha tich Tap doan FLC bi bét vao thang 3/2022 vdi c4o budc thao tung thi
trudng chiing khodn, Ch tich Cong ty phat trién bat dong san Tan Hoang Minh (THM) va nhitng nguoi lién quan cang bi bét vi nghi nga
“|ira dao chiém doat tai san” lién quan dén viéc phat hanh trai phiéu va huy dong von tir cac nha dau tu cla cac cong ty thanh vién Tap
doan. Theo do, 9 dot phat hanh trai phiéu riéng 1€ v6i tong gia tri 10 nghin ty dong (425 triéu USD) da bi hiy bo va THM budc phai mua
lai trai phiéu da phat hanh - nhung THM khong c6 ngudn vén dé thuc hién viéc nay. Cung véi do cing c6 nhitng lo ngai cho rdng viéc
phat hanh trai phiéu cua THM va nhiéu chi dau tu bat dong san khac dugc thuc hién theo nhitng cu tric phitc tap, dugc thiét ké dé che
gidu rdi ro. Trong khi niém tin ctia thi truong dang § trang thai mong manh thi syt ¢6 Van Thinh Phét va ngan hang lién quan (SCB) la giot
nudc tran ly. Diéu nay [am rung chuyén toan bo thi trudng von.
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Vi nhitng dién bién nhir vay trong mot béi canh von da co nhiduthach -4l Suat cho vay va huy dgng binh quan

thitc, thanh khoan VND trong hé théng ngan hang gan nhu dong bang,
do khach hang gui tién tai SCB 0 at rat tién vao thoi diém do. Lai suét
lién ngan hang qua dém co thoi diém ting cao t6i 8,33%. Sau su kién 20
rat tién tai ngan hang, anh hudng cua vu viéc con nhanh chong lan

sang ca nhitng nha dau tu ban |é nam gitt trai phiéu do cac cong ty

con cuia Van Thinh Phat phat hanh dudi su tu van ctia SCB va viéc rat 10
tién dau tu vao céac quy trai phiéu.

25

Diéu nay cubi cung da dan dén viéc day nhanh cac dot tang lai suét

tién gufi & hau hét cac ngan hang tif thang 10, v6i mutc téng trung binh E5L55855558
la 363 diém co ban trong hai thang so véi muc tang nhe 77 diém co
ban trong 9 thang dau ndm 2022. Tuy nhién, tang truang M2 va tién
gUfi van 6 mtc thép lich st an luot 1a 3,85% va 5,99% so v6i dau ndm
tinh dén ngay 21 thang 12 ndm 2022, khién chénh léch gitta huy dong ~ Ngudn: TCTK, céc ngan hang, SSI Research
von va tin dung tiép tuc & muc am. Diéu nay cung voi viéc mot lugng

l6n trai nghiép doanh nghiép sé do han trong ndm 2023 ¢6 thé khién

|ai suat duy tri @ mdc tuong doi cao néu khong co nhitng chinh sach

ho trg/chi dao dic biét tor NHNN.

2021
2022
3022
Nov22
Dec22

e |_ending rate Deposit rate

v’ Nhing chinh sach hudng dén su h trg bat du xudt hién vao cudi ndm

Khi tam 1y thi truong suy yéu, chang t6i nhan thay cac co quan quan Iy bat dau dua ra cac bién phap hé trg trudc thoi diém cubi nam.
Han mifc tdng trudng tin dung duoc ting thém khoang 1,5~2%, trong khi NHNN xac nhén sé hé trg vé thanh khoan cho cac ngan hang
thuong mai thuc hién giai ngan céac khoan vay nay. NHNN ciing cam két cung cap thanh khoan cho cac ngan hang dé dam bao hoat dong
on dinh qua Tét. iéu nay phan nao thé hién qua hop dong repos ky han 91 ngay trén thi truong tién té. Tong khoi lugng giao dich dat 21
nghin ty dong, i suat 6 muc 6,3~7%/nam.

Thit hai, NHNN da ban hanh Thong tu 16/2022, md rong pham vi cac loai gidy t0 c6 gia duoc phép Iuu ky tai NHNN dé thuc hién cac
nghiép vu trén thi truong tién t&. Mac du viéc khi nao va véi nhitng diéu kién/co ché nao cac ngan hang co thé vay vén tai NHNN thong
qua trai phiéu doanh nghiép va trai phiéu ngan hang van chua ré, Thong tu nay van mang lai mot s6 hy vong cho nhitng ngan hang co ty
trong dau tu vao trai phiéu doanh nghiép tuong doi Ion.

Quan trong nhét, du thao nghi dinh stta déi Nghi dinh 65/2022 mdi ban hanh da dugc thao luan trong nhitng tuan cubi cung cua nam
2022. Néu du thao nay dugc thong qua, ap Iuc doi vai loi nhudn cta cac ngan hang co thé phan nao giam bét trong giai doan 2023-2024,
vi cac khoan thanh toan gbc tréi phiéu co thé dugc hoan lai thém hai ndm nita (voi diéu kién 1a to chitc phat hanh nhan dugc su chép
thuan tir 65% trai ch). Tuy nhién, chi riéng du thao stra doi nay khong thé khoi thong ndt that thanh khoan ma cac chi dau tu dang gap
phai. D& giai quyét dugc van dé, cac chu dau tu bat dong san van can phai ban dugc du an qua do c6 ngudn tién dé chi tra cho cac khoan
ng cua ho - diéu tuong doi kho thuc hién trong boi canh thi trudng bat dong san tri tré & 1ai sut cho vay mua nha @ mdc cao nhu hién
nay. Do d6, chiing t6i coi viéc stra doi Nghi dinh 65 [a mot su hé trg tdm Iy ngdn han hon 12 mot yéu t6 tao ra su thay d6i dang ké vé sitc
manh tai chinh dai han cta céc ngan hang.

o Dinh gia nganh dang tiém can day lich sir

Trailing P/B clia cac ngan hang trong pham vi nghién ctu cta chung t6i vao cubi nam 2022 1a 1,17 Ian, thap hon nhiéu so voi mic 2,11 1an
vao cubi ndm 2021 — gan tién dén mutc day 0,98 I1an dugc thiét 1ap trong nam 2020. Hau hét cac ngan hang déu giao dich & mitc P/B cao han
mot chit so voi ndm 2020 va/hodc mitc day giai doan 2011-2012, ngoai trit VCB, BID va STB. Mitc dinh gid thap hién nay phan anh mot phan
rui ro lién quan dén thi truong bat dong san va trai phiéu doanh nghiép. Du ng cho vay doi vdi chi dau tu bat dong san va trai phiéu doanh
nghiép vao cudi quy 3 nam 2022 1an lugt [a 53% va 25% tong von ch sa hitu tai cac ngan hang ching t6i phan tich.
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Biéu do: Dinh gi4 nganh tién sat mic ddy Biéu do: Hau het cac ngan hang giao dich véi BVPS nam 2023
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Nguon: Bloomberg, SSI Research

Trién vong nam 2023
o Boi canh chinh sach: Giam sat chat ché nghiém ngat hay Linh hoat phu hgp vdi tinh hinh

Chung t6i tin rdng xu hudng chinh sach sé 1a yéu t6 cot 16i tiép tuc dinh huéng hoat dong cua hé théng ngan hang trong ndm 2023, véi tim
diém van la thj truong tréi phiéu doanh nghiép va bat dong san. Mot trong nhitng quy dinh chinh co thé tac dong dén trién vong lgi nhuén coa
nganh ngan hang 1a viéc thong qua du thao sita doi Nghi dinh 65. V6i quyét tm chinh tri nhdm hd trg su on dinh cua hé théng ngan hang, co
kha nang qua trinh tai co cau va lanh manh hoa thi truang trai phiéu doanh nghiép sé dugc thuc hién theo cach thirc 6 thé dat dugc tinh trang
“ha canh mém”, tat nhién voi diéu kién can nhitng ho trg hon nita vé mat chinh sach. Do do, trong kich ban co s, chang toi dua ra gia dinh
thi truong tréi phiéu doanh nghiép sé ha canh mém trong nam 2023 vdi viéc Du thao stta doi Nghi dinh 65 dugc ban hanh. Diéu nay sé giup
cho ¢ ngan hang va cac chii dau tu bat dong san co thém thoi gian giai quyét van dé cia minh. Udc tinh trude déy cua ching t6i trd thanh
kich ban than trong hién tai, trong do Nghi dinh 65 khong dugc sifa doi nhung cac chu dau tu 16n van sé c6 thé dam phan véi cac ngan hang
trong viéc co cau lai lich tra no.

Do thi: Du ng trai phiéu doanh nghiép dao han giai doan 2023-

Do thi: Ty Ié von ngan han sit dung cho vay trung dai han 2024
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o Cac yéu to thuan lgi co thé dén tir cac chinh sach hé trg thanh khoan va xu hudng i suat on dinh hon

Trong kich ban ca sd, chiing t6i gia dinh hoat dong tai cau trac thi trudng trai phiéu doanh nghiép sé dugc dién ra véi tbe do thich hop dé duy
tri su 6n dinh ctia hé théng, tinh hinh thanh khoan c6 thé khong bi cang thing nhu trong giai doan thang 10 ~ 11 nam 2022 do quan diém hai
hoa hon tir cac nha hoach dinh chinh sach. Theo d6, mét bang |ai suét c6 thé sé khong ting manh trong nam 2023.

v Céc ybu t0 tiéu cuc ¢d thé anh hudng dén thanh khodn/lai suat VND bao gém: (1) ap Iuc tang 1ai suat USD do Fed co thé thuc hién thém
mot s6 dot tang lai suat nita; (2) s6 du huy dong von dang thap hon du ng tin dung vao cudi nam 2022; (3) mot s6 yéu cau vé cac ty 18
an toan hoat dong (LDR, MLTL,...); va (4) lugng trai phiéu doanh nghiép dén han trong ndm 2023. Ching t6i udc tinh khoang 185 nghin
ty dong trai phiéu doanh nghiép (khong bao gom tréi phiéu ngan hang) sé dén han trong nam 2023, phan 16n trong s6 d6 dén han vao
thang 1, thang 5~ thang 8 va thang 12. Piém tha vi 1a con sb nay da giam 24% trong ndm tuan qua do hoat dong mua lai mua lai trai
phiéu trudc han cua cac doanh nghiép.

v Trong khi d6, cdc yéu t6 ho tro sé dén tir: (1) gidi ngan dau tu cong manh han, qua do mot phan lugng bi & dong cua KBNN tai cac ngan
hang (khoang 380 nghin ty ddng tai 3 ngan hang qubc doanh) sé dugc giai toa; (2) can dbi cung va cau ngoai té tot hon; va (3) chuong
trinh cap bu 1ai sut dugc ddy manh.

Xu hudng chinh sach sé 1a yéu t6 quyét dinh xem can can nghiéng vé phia tich cuc hay tiéu cuc. Vi diéu kién c6 su ho trg kip thoi tir
NHNN vé thanh khoan, cung véi su diéu hanh linh hoat lién quan dén céc ty 16 an toan hoat dong va Nghi dinh 65 stta doi, tinh hinh thanh
khoan c6 thé cai thién so vdi 6 thang cudi ndm 2022. Tuy nhién, ching t6i cho rang chi khi cac dot ting 1ai suat cua Fed két thac thi l4i
suat VND trong nudc méi co thé ha nhigt — co thé Ia trong nita cudi ndm 2023. Khoang cach gitfa tang trudng tin dung va huy dong co
kha nang thu hep so véi nam 2022, 1an Iuot & mitc 12~14% va 10~12%.

Biéu do: Chi phi huy dong va ty suét sinh 16i cia tai san Biéu dd: NIM cua cac ngan hang
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Nguon: Bloomberg, SSI Research

«  Nhitng thach thitc ddi véi lgi sut sinh 16i tai san thuc té

Nhin vao ky dinh gié lai cac khoan cho vay va tién gufi vao cubi thang 9, hau hét cac ngan hang duy tri vi thé tuong d6i can bang gitta cac
khoan tién gti va cho vay tai ky dinh gia lai nam trong quy 4 nam 2022. Tuy nhién, chiing t6i cho rang vdi miec 14i suat cho vay hién tai trong
khoang 14~16% dbi véi cho vay ban & va doanh nghiép vita va nho, viéc dua ra mifc 1ai sudt ma nguoi di vay co thé chiu dugc (dé khong
phat sinh ng xau) sé quan trong hon vigc duy tri mitc chénh lgch Iai suat tot dé cung c6 thu nhap I4i rong cta ngan hang. Vi lai suét cho vay
thap hon so vdi cac ngan hang TMCP, ching t6i tin rang cac NHTMNN co du dia tot hon dé diéu chinh 14 suat cho vay so v6i cac NHTMCP.
Diéu nay sé gitip cac ngan hang b dap dugc khoan chi phi huy dong cao hon ciing nhut kha nang tién gifi KBNN vai chi phi thap giam di trong
nam 2023 néu/khi dau tu cong tang toc.

Mot diém quan trong khac sé anh huang dén NIM ndm 2023 1 Igi suat sinh 10i thuc té cua tai san. Méc du viée stra déi Nghi dinh 65 ¢6 diéu
khoan lién quan dén viéc hoan thanh toan gbc hodc lai tréi phiéu, diéu nay van ¢ thé anh huang dén lgi tic tai san thuc té cua cac ngan hang
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nam giif trai phiéu doanh nghiép. Ching t6i tin rang NIM sé chiu ap luc dang ké han dbi v6i nhitng ngan hang co ty trong trai phiéu doanh
nghiép va cho vay chil dau tu bat dong san ¢ mitc cao. Chung t6i cho rdng viéc gia ting NIM va gia tang cac khoan lai du thu néu xay ra dong
thoi sé 1a diém can theo doi chat ché trong ndm 2023.

Theo do, chiing t6i cho rang sé ¢6 sy phan hoa giita: (1) cac ngan hang co ty trong du ng cao dbi vai trai phiéu doanh nghiép/bat dong san
(TCB, VPB, TPB, MSB, OCB va HDB); (2) ngan hang thuong mai nha nudc; (3) STB va (4) cac NHTMCP khac. Nhom dau tién dugc du bao co
NIM giam 41~76 bps, trong khi nhom thit hai sé co NIM giam 4 bps. STB Ia ngan hang duy nhét sé ¢6 budc nhay vot manh mé vé NIM, véi
muc tang NIM dang ké 1a 134 bps.

Biéu do: Thai gian cho dén ky dinh gia lai
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Nguon: Cac ngan hang, SSI Research

e  LNTT tang truéng 10~ 14% trong kich ban cia ching toi,

Chiing t6i du béo ty & ng xau sé tang 26 bps 18n 1,71% tai cac ngan hang chiing t6i phén tich, vdi ty 1& hinh thanh ng xau tang Ién 1,3% (tu
khoang 1% trong giai doan 2020~2022) dudi tac dong cua |ai suat cho vay cao hon. Tuy nhién, chi phi tin dung van dang c6 xu huéng thap
han khi giam xudng 1,3% (tit 1,5% trong ndm 2022) do bd dém du phong tin dung viing chéc. Trong kich ban ca sd cua ching toi, khi Nghi
dinh 65 stfa doi dugc ban hanh, no xau lién quan dén trai phiéu doanh nghiép sé khong xuét hién ngay trong nam 2023, nhung van [a mot rui
ro I6n can theo dai trong ca nam.

Vi nhitng gia dinh nhu vy, LNTT cta cac ngan hang thudc pham vi nghién ctu du kién dat 249 nghin ty dong (hay 10 ty USD), tang 13,7%
S0 v0i cling ky trong ndm 2023 theo kich ban co sd ciia ching toi. Con s6 nay bang mot nifa toc do tang trudng trong giai doan 2017~2021
(28% so vdi cung ky) va cao han miic tang trudng giai doan 2014~2015 (11,3% so v6i cung ky). Tang trudng loi nhuan tai cac NHTMNN
(18,4% so vdi cung ky) o thé sé cao hon mifc tang trudng cta cac ngan hang thuong mai tu nhan (10,8% so vdi cung ky) do trién vong NIM
t6t hon, cing nhu ty trong du ng cho vay dbi véi thi truang trai phiéu doanh nghiép va bét dong san cua cac NHTMNN ¢ mdc thap. Cac ngan
hang thuong mai nha nudc cing ¢6 thé ghi nhan mitc tang truéng phi manh hon nam 2022 do day 1a ndm dau tién thuc hién cac chuong trinh
mién phi giao dich. Tuy nhién, thu nhap tU kinh doanh ngoai héi khd co thé ting manh nhu 2022. Trong khi d6, tbc do ting trudng
bancassurance giam tc a nhitng gi chung t6i quan sat thay tai cac ngan hang thuong mai tu nhan trong nam 2022, ngoai trit ACB va STB.

Trong kich ban than trong cua chuang t6i (link), tang trudng Ioi nhuan c6 thé sé ¢ mitc 10% cho ndm 2023 hodc bang mot phan ba muc ting
trudng trung binh dat dugc trong giai doan 2017~2021.
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Biéu do: Cac chi tiéu phan anh chét lugng tin dung cia cac ngan

hang trong pham vi phéan tich
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« Dinh gia c6 thé cho thay budc ngoat trong nita dau
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Biéu do: Tai san c6 van dé ctia nganh
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Ching t6i diéu chinh du bao Igi nhuan vdi gia dinh thi truong trai phiéu doanh nghiép ha canh mém trong nam 2023, theo do, chang t6i diéu
chinh ting gid muc tiéu va dua ra khuyén nghi TRUNG LAP vé trién vong ctia nganh trong nam. Trong nifa dau nam 2023, chiing t6i vdn nhan
thay cac yéu t6 tiéu cuc anh hudng dén nganh ngan hang. Diéu nay bao gom ap Iuc Ién 1ai suat tvong (ng vai viéc FED tang Iai suét diéu hanh,
tang trudng loi nhudn giam toc tr mdc cao cua 2022 va rdi ro ng xau van tiém an. Nhitng thach thic nay co thé dan dén su diéu chinh cua
mot s6 ¢6 phiéu trong nganh, va ciing c6 thé tao ra co hoi dau tu t6t di vai nhitng co phiéu c6 yéu t6 co ban viing chic. Lua chon hang dau
clia chiing t6i la: VCB, ACB, BID va STB. Trong khi VCB va ACB Ia nhitng Iita chon tot nhat clia chiing t6i nhd' chét lugng tai san va hoat dong
on dinh, BID va STB dudng nhu sé ¢6 nhitng cau chuyén thi vi.

Chiing t6i duy tri quan diém than trong d6i vai nhitng ngan hang c6 ty trong du ng cho vay cao doi vdi linh vuc bat dong san va trai phiéu
doanh nghiép, mdc du ching t6i tin rang sé c6 nhitng bién dong 16n vé gia d6i véi nhitng ¢6 phiéu nay trong ndm 2023 xuét phat tir bat ky
thay doi nao vé mat chinh sach lién quan dén thj truong bét dong san va/hodc trai phiéu doanh nghiép.

Bang: Tom tat du bao (ty dong)

A = . Gia muc tiéu . i 2022F 2023F
Ngan hang Khuyen nghi 1 ném.(VNB) % tang gia LNTT (85 )
(ty VNB) % YoY LNTT (ty VND) ROE
ACB Kha quan 26,300 20.1% 17,028 41.9% 19,591 15.1% 5.43 1.27 26.4% 472 1.00 23.7%
BID Kha quan 47,600 23.3% 23,187 70.5% 28,188 21.6% 14.15 1.85 18.7% 12.14 1.61 18.3%
CTG Kha quan 32,700 20.0% 21,177 20.4% 24,402 15.2% 9.56 1.22 16.9% 8.30 1.06 17.0%
HDB Trung lap 16,100 0.9% 9,941 23.2% 11,654 17.2% 4.83 1.09 22.6% 4.72 0.88 21.1%
MBB Trung lap 19,600 14.6% 22,442 35.8% 25,943 15.6% 4.1 1.01 26.2% 4.02 0.84 24.3%
MSB Trung lap 13,900 11.2% 6,153 20.9% 6,805 10.6% 3.97 0.92 20.1% 3.54 0.77 18.3%
OoCB Kém kha quan 13,500 -25.0% 4,001 -27.5% 4,465 11.6% 7.83 1.00 13.7% 6.99 0.87 13.3%
TCB Trung lap 25,300 -2.1% 27,198 17.0% 28,941 6.4% 4.23 0.80 20.9% 3.97 0.67 18.3%
TPB Trung lap 22,800 8.3% 8,001 32.5% 9,016 12.7% 5.55 1.03 21.9% 5.09 0.92 20.0%
STB Mua 29,100 29.3% 6,322 43.7% 11,544 82.6% 10.48 1.1 13.9% 5.74 0.93 22.0%
VCB Mua 101,700 27.1% 37,524 37.1% 44,362 18.2% 11.44 2.51 23.2% 9.69 1.97 20.4%
VIB Trung lap 21,300 12.1% 10,402 29.8% 11,812 13.6% 4.92 1.24 29.3% 4.33 0.96 25.5%
VPB Trung lap 17,700 -1.1% 25,298 73.5% 21,849 -13.6% 6.04 1.18 24.8% 6.92 1.01 17.4%
Téng 218,673 35.0% 248,574 13.7% 6.63 1.18 21.8% 5.76 0.98 20%
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Bang: Cé phiéu khuyén nghi

Gia muc
Tiem nang R
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ACB 20% 26.300 21.900 3.137 30% 25,0% 41,9% 15,1% 9.9 4,9 47 23,9% 23,3% 23,7% 0% 4,6% N.a
VCB 27% 101.700 80.000 16.056 24% 18,8% 37,1% 18,2% 18,8 11,4 9,7 21,3% 23,2% 20,4% 0% 0% 0%
STB 31% 29.500 22.500 1.799 27% 27,2% 48,3% 82,6% 19,3 10,5 5,7 10,8% 13,2% 22,0% 0% 0% 0%
BID 23% 47.600 38.600 8.281 17% 50,6% 71,0% 21,6% 21,5 14,1 12,1 13,1% 18,2% 17,7% 0% 0% 0%

Nguon: SSI Research

«  Cac yéu to cd thé anh hudng dén khuyén nghi cia ching tdi theo hudng tiéu cuc
v Fed tang lai suat cao hon du kién;
v Chién tranh leo thang giita Nga va Ukraine; va

v Céc chinh sach dugc thuc hién theo hudng giam sat nghiém ngat hon. Diéu nay co nghia 1a cac du thao quy dinh vé an toan hoat dong
duoc hoan thién trong khi du thao stra d6i Nghij dinh 65 khong dugc thong qua.
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Co phiéu va thich: VCB, STB, BID, ACB

1. Ngan hang Thuong mai Cé phan Ngoai thuang Viét Nam (VCB: HOSE)

o Gia c6 phiéu (30/12/2022): 79.500 dong/cé phiéu; Gia muc tiéu 1 nam: 101.700 dong/cé phiéu

o Luan diém dau tu

v L& ngan hang co quan diém than trong trong nganh ngan hang Viét Nam. V6i nhitng bién dong gan day trén thi truong bat dong san va

trai phiéu doanh nghiép, chung t6i cho rang cac nha dau tu nén tap trung vao cac ngan hang ¢ ty trong du ng cho vay nhiing thj trudng
nay & mic thip, c6 nhan dién thuong hiéu t6t cing bo dém tin dung viing chac. VCB 1a mét trong s6 nhitng ngan hang d6 nh hoat dong
cho vay than trong va quan Iy rui ro chat ché. VCB ciing c6 thé dugc hudng loi phan nao tir viéc khach hang gui tién chuyén sang nhitng

ngan hang |6n uy tin hon, do d6 giam bat ap luc NIM trong ngén han.

v Chét lrong tai sén hang dau. No xau va ty 1& bao phua no xau van & mire t6t nhat trong nganh. Tai quy 3/2022, ty 16 ng xau va LLCR lan
lugt 14 0,8% va 402%. BO dém tin dung manh cta ngan hang sé cho phép VCB tranh dugc nhing cu sbc dot ngdt dsi vai bang can doi
ké toan.

v Véi ap Iyc doi vai NIM va ng xau thap hon so vdi cac ngan hang cling nganh, ching t6i cho rang tang truéng LNTT tai VCB sé cao hon
mc trung binh nganh, dat mitc 18% so véi clng ky trong nam 2023.

v Viéc phat hanh co phiéu tuong duong vdi 6,5% von diéu 1é trudc phat hanh sé ho trg tdng trudng clia ngan hang trong trung han. Néu
thanh cong, chung toi udc tinh ty 16 CAR sé cai thién khoang 200 bps.

«  Rai ro: Chi phi tin dung va ty I¢ hinh thanh ng xau cao hon du kién, va tham gia hé trg ngan hang “0 dong”.

Bang: Tom tat chi tiéu tai chinh

(ty dong. %) 2019 2020 2021 2022 2023
Tong thu nhap hoat dong 45.693 49.063 56.711 68.157 77.528
LNTT 23.212 23.050 27.376 37.524 44.362
Tang truéng so véi cung ky (%) 27,1% -0,7% 18,8% 37,1% 18,2%
Tang trudng tin dung (%) 16% 14% 15% 19% 18%
Tang trudng tién gui (%) 16% 11% 10% 9% 14%
ROE (%) 26% 21% 21% 23% 20%
NIM (%) 3,09% 2,92% 3,16% 3,60% 3,58%
CIR (%) 34,7% 32,7% 31,0% 31,8% 31,7%
NPL (%) 0,79% 0,62% 0,64% 0,67% 1,30%
LLCR (%) 176% 368% 424% 465% 177%
BVPS (VND) 21.805 25.347 29.951 31.118 42.529
P/B (x) ] 4,02 3,72 2,55 2,51 1,97

Nguén: Ngan hang, SSI Research
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2. Ngan hang Thuang mai C6 phan Dau tu va Phat trién Viét Nam (BID: HOSE)
 Gia co phiéu (30/12/2022): 38.600 dong/cd phiéu; Gia muc tiéu 1 nam: 47.600 dong/cd phiéu
o Luan diém dau tu

v/ Cai thién sttc manh tai chinh. Sau khi tat toan trai phiéu VAMC trong nam 2019 va trich 1ap du phong trudc cho céac khoan vay bj anh
huéng bdi Covid trong nam 2020, cé4c yéu to co ban tai BID da dugc cai thién dang ké. Dang cha y, ROE da ting gap doi tit 9% trong ndm
2020 I&n 18% trong nam 2022. ROE hién tuong duong voi cac ngan hang khac. Chat Iugng tai san dugc cai thign khi ty 16 ng xau giam tu
1,76% vao nam 2020 xu6ng con 0,9% vao nam 2022. Ty 1& bao pht ng xau nam trong nhitng nhom cao nhét nganh ¢ mic 245%.

v Su can do gida loi nhuan va rdi ro. Trong nam 2023, do ty trong du ng cho vay doi vdi ca thj truong bat dong séan va trai phiéu doanh
nghiép déu 6 muc thap, ching t6i tin rang tang trudng loi nhuén cua BID ¢6 thé dat mdc cao 21% so vai cung ky. Theo do, ty 1& sinh 10
S0 VOi rti ro s& hap dan hon nhiéu so véi trudc day vai hé so P/B va ROE du phong lan luot 1a 1,6x va 18%, so vGi 2,5x va 9,3% vao nam
2020.

v Viéc phat hanh co phiéu tuong duong vei 9% von diéu 1 trude phat hanh sé ho trg ting trudng trong trung han. Néu thanh cong, chang
t6i udc tinh ty 16 CAR sé cai thién khoang 130~150 bps. Ngoai ra, kha ning ky két mt hgp ddng bancassurance doc quyén c6 thé dong
vai trd 1a chat xdc tac cho ¢6 phiéu.

«  Rai ro: Chi phi tin dung va ty 1§ hinh thanh ng x4u cao hon du kién

Bang: Tom tat chi tiéu tai chinh

(VND bn. %) 2019 2020 2021 2022 2023F
Tdng thu nhap hoat dong 48.121 50.037 62.395 70.656 76.729
LNTT 10.732 9.026 13.602 23.187 28.188
Téng truong so v6i cing ky (%) 14,3% -15,9% 50,7% 70,5% 21,6%
Tang truong tin dung (%) 12,2% 8,2% 11,2% 12,7% 9,9%
Téing truong tién gui (%) 14,3% 9,6% 16,6% 10,4% 11,3%
ROE (%) 13,3% 9,3% 13,2% 18,2% 17,7%
NIM (%) 2,7% 2,4% 2,9% 3,0% 2,8%
CIR (%) 35,9% 35,4% 31,0% 32,5% 33,0%
NPL (%) 17% 1,8% 1,0% 0,9% 1,6%
LLCR (%) 75,1% 89,2% 219,4% 245% 200,0%
BVPS (VND) 18.529 18.998 16.444 20.885 23.919
P/B (x) , 2,74 2,52 2,61 185 161

Nguén: Ngan hang, SSI Research
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3. Ngan hang Thuong mai Cé phan A Chau (ACB: HOSE)
 Gia co phiéu (30/12/2022): 22.900 dong/cd phiéu; Gia muc tiéu 1 nam: 26.300 dong/cd phiéu
o Luan diém dau tu

v Danh muc cho vay dugc kiém soat tot, va ngan hang khong phai d6i mat véi rui ro trai phiéu doanh nghiép. Trong quy 3 ndm 2022,
ACB da giam ty trong cho vay bat dong san va xay dung xubng con 3,5% tong tin dung, trong d6 1,5% du ng tin dung la cho vay céc du
an bat dong san. Con s6 nay thap hon nhiéu so vdi cac ngan hang khac. Ngoai ra, ching t6i cho rang su bién dong cua thj truong trai
phiéu doanh nghiép sé khong anh huang nghiém trong dén ACB do danh muc cho vay clia ngan hang dugc kiém sodt tt.

v Quan Iy rdi ro than trong v6i b dém tin dung manh. Do ACB da trich |4p day di du phong cho khoan vay tai co cau do Covid, ngan
hang sé c6 thé t6i da hoa lgi nhuan cot 16i va cling co vung dém tin dung trong nam 2022. V6i nhiéu trd ngai du kién trong nam 2023,
chung t6i cho rang chién lugc cho vay than trong sé gitp ACB han ché ty I& hinh thanh ng xau va dat mic tang trudng LNTT 15% so vdi
cung ky.

v Dinh gia hap dan: ACB dang giao dich & mitc P/B ndm 2023 |a 1,05 1an, kha hip dén vdi ROE 1a 23,7%.
« Rai ro: Moi truong i suat cao hon c6 thé khién: (1) chi phi von cao hon; (2) NIM giam; va (3) ng xau cao hon.

Bang: Tom tat chi tiéu tai chinh

(ty ddng. %) 2019 2020 2021 2022 2023F
Téng thu nhap hoat dong 16.097 18.161 23.564 27 757 31.120
LNTT 7.516 9.596 11.998 17.028 19.591
Tang truong so véi cung ky (%) 17.,6% 27 7% 25,0% 41,9% 15,1%
Tang truong tin dung (%) 16,6% 15,9% 16,2% 12,7% 0,13
Tang trueng tién gifi (%) 18,2% 14,1% 9,4% 10,4% 12,8%
ROE (%) 24,6% 24,3% 23,9% 26,4% 23.7%
NIM (%) 3,59% 3,70% 4,06% 4,25% 4,05%
CIR (%) 51,6% 42,0% 34,9% 36,5% 35,1%
NPL (%) 0,5% 0,6% 0,8% 1,0% 11%
LLCR (%) 175,0% 160,3% 209,4% 162,8% 139,6%
BVPS (VND) 16.761 16.399 16.618 17.298 21.909
P/B (x) , 2,21 171 2,08 1,32 1,05

Nguon: Ngan hang, SSI Research
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4. Ngan hang Thuong mai C6 phan Sai Gon Thuang Tin (STB: HOSE)
o Gia co phiéu (30/12/2022): 23.300 dong; Gia muc tiéu 1 nam: 29.500 dong/cd phiéu
o Luan diém dau tu

v Loi nhuan tang trudng manh: NIM cua STB trong quy 3 dat 4,43% - mitc cao nhét ké tir nam 2015. Ngan hang da thodi thu toan b phan
|ai du thu ndm trong dé an tai co cau trong ndm 2022. Do do, NIM sé c6 thé quay vé mitc binh thudng va tuong duong véi cac NHTMCP
khac tu thoi diém nay trd di. Néu STB c6 thé duy tri quy dao tich cuc nay, tang trudng thu nhap 14i thuan sé dugc phan anh day da trong
két qua kinh doanh ndm 2023. Chiing t6i ky vong ngan hang sé dat mic ting truang manh hon trong nam 2023 véi du bao LNTT 1a 11,5
nghin ty dong (hay 481 triéu USD, tang 83% so vdi cung ky) vdi gia dinh hau hét trai phiéu VAMC sé dugc trich Iap trong nam 2023.

v Chét luong tai san dugc kiém soat: Mot trong nhitng diém khac biét chinh gitta STB va cac ngén hang thuong mai khac 1a STB khéng co
s6 du trai phiéu doanh nghiép tai thoi diém quy 3/2022 va sb du cho vay doi voi cac chi dau tu bat dong san chi chiém 2,1% téng du ng.
Bén canh do, ty 1é ng x4u ctia STB giam xudng chi con 0,9% vao quy 3/2022, thap hon mitc trung binh ctia nganh. Ty 1 bao phi ng xéu
(LLR) tiép tuc tang 1&n 154% tir mitc 138% vao quy 2 nam 2022. STB |a mot trudng hop ddc biét, vi ngan hang da trai qua mot qua trinh
tai cau truc kéo dai, do do khau vi rui ro trong giai doan tai co cAu vira qua co thé than trong hon so v6i cac ngan hang cung nganh.

v Tinh hinh bang can d6i ké toan on dinh va dinh gia hop ly: Hé s6 LDR & mdc hop Iy, khoang 87% tai quy 3/2022. Day sé 1a yéu t6 ho trg
manh cho tdng trudng tin dung trong ndm t6i. Trong khi do, STB dang giao dich tuong duang gid tri s6 sach ndm 2023 va co thé dugc
danh gia lai do trién vong lgi nhudn kha quan.

e Riiro
v Viéc cham xut ly tai san dam bao con lai tai STB do diéu kién thi truong khong thuan Igi.
v N x4u gia ting do bat 6n vi mo.

Bang: Tom tat chi tiéu tai chinh

(ty dong. %) 2018 2019 2020 2021 2022 2023F,
Téng thu nhap hoat dong 11.677 14.635 17.271 17.704 28.788 31.781
LNTT 2.247 3.217 3.339 4.400 6.322 11.544
Tang trudng so vdi cung ky (%) 50,6% 43,2% 3,8% 31,8% 43,7% 82,6%
Tang trudng tin dung (%) 14,1% 15,4% 14,9% 14,0% 13,0% 12,0%
Téng trudng tién guti (%) 9,2% 14,8% 6,8% -0,1% 10,0% 12,0%
ROE (%) 7,5% 9,6% 9,6% 10,8% 13,9% 22,0%
NIM (%) 2,7% 2,8% 3,0% 2,7% 3,5% 4,5%
CIR (%) 67,1% 63,3% 63,1% 55,5% 41,7% 41,2%
NPL (%) 2,1% 1,9% 1,7% 1,5% 1,4% 1,6%
LLCR (%) 64,9% 69,3% 93,7% 120,9% 118,9% 107,1%
BVPS (VND) 13.657 14.826 16.054 18.174 20.300 24.219
P/B (x) 7 1,19 0,68 1,05 1,73 1,16 0,97

Nguon: Ngan hang, SSI Research
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Tai chinh — Bao hiém: Lai suat cao tac dong tich cuc dén lgi nhuan céac cong ty bao hiém
Trién vong 2023: Kha quan
Co phiéu va thich: BVH

Nhin lai nam 2022: Tich cuc hon thi trudng chung, nhd méi truong 1ai suat cao
Dién bién nganh: Tich cuc hon thi trudng chung

Mac du von hoa nhom nganh bao hiém giam 12% trong nam 2022, Dién bien gia co phiéu nganh trong nam 2022

nhung két qua nay van vugt 20% so vai VNIndex. Su vugt troi nay cha
yéu dén tir ky vong vé mai truong 1ai suat tang, hon 1a ti tac dong thuc  reox
t6 dén loi nhuan cua céac cong ty bao hiém. Trong 9 thang dau nam "™
2022, thu nhap rong nhém doanh nghiép bao hiém nigm yét giam 29% ...
s0 vai cung ky. Dién bién gia cac cd phiéu bao hiém bét dau ghinhan s
két qua vuot troi ke tur thang 4 ndm 2022, khi dién bién gia nhom ngan ™

hang va bét dong san (déng g6p phan I6n vao VNIndex) bi anh huong ;.

nang né. Nhitng ¢6 phiéu c6 muc tang truong vé von hoa tot nhattrong 40 —NNOeX  ——TacHn  —mBdo iém
nhom doanh nghiép bao hiém bao gdm: PVI (+0,2%), BVH (-8,8%), 3”%%\ Y e D D s s D D P
AN S SN A G g

BIC (-10%). o

Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022

Trong 9 thang dau ndm 2022, doanh thu phi bao hiém dat 177 nghin ty dong (tdng 17% so vai cung ky), trong d6 doanh thu phi bao hiém nhéan
tho va phi nhan tho Ian Iugt ting 16% va 19% so vai cung ky. Tuy nhién, tc do tang trudng giam nhe vao cubi nam vdi tdng doanh thu phi bao
hiém gbc dat 251 nghin ty dong tinh dén ngay 12 thang 12 nam 2022, tang 15,1% so vdi cung ky. Day la toc do tang truang thap nhét ké tir nam
2013.

v’ Tang tréng doanh thu phi bao hiém nhan tho thap hon du kién. Trong 9 thang dau nam 2022, doanh thu phi khai thac mai (NBPS) tang
nhe 6% so vai cung ky va tong doanh thu phi bao hiém (TPS) ting 16% so vai cung ky. Con s6 nay thap hon nhiéu so vai mic trung binh
trong ca thoi ky bing phat dai dich Covid (17% di vi NBPS va 22% d6i voi TPS) va giai doan trudc dai dich (42% doi vai NBPS va
24~31% doi vai TPS). Toc do tang trudng cham hon xay ra ¢ ca kénh dai Iy va kénh bancassurance va co thé dugc giai thich nhu sau:

- M@i truong lai suat cao c6 thé lam giam muc do hap dan cua cac san pham bao hiém lién két dau tu . Tai thi truong bao hiém con
kha non tré nhu Viét Nam, hau hét cac ca nhan van xem bao hiém nhu mot kénh dau tu khac hon 12 mot phuong thic bao vé. Day la
Iy do tai sao cac cong ty bao hiém tap trung vao viéc ban cac san phdm bao hiém lién két chung va bao hiém lién két don vi. Doanh
thu khai thac mdi tit nhitng san pham nay chiém 87% tong NBPS trong ndm 2022 (tang tit mic 84% vao nam 2021). Tuy nhién, do
|ai suat tién giti taing nhanh va da dat khoang gan 10% trong thoi gian gan ddy cuing vdi sy sut giam cua thi trudng von va tréi phiéu
doanh nghiép, viéc mua mét hgp dong bao hiém vdi 14i suat cam két thap cung voi rai ro dau tu vao co phiéu va/hodc trai phiéu co
thé khong con héap dan.

- Tunam 2021, ching t6i nhan thay mot s6 doanh nghiép bao hiém da c6 su co cau lai doi nga dai ly, ct giam nhitng dai ly c6 hiéu
qua thap. Tinh dén cubi quy 3 nam 2022, s6 lugng dai ly tai mot s6 cong ty bao hiém da giam tir 6% dén 29%. Trong khi do, doanh
s0 kénh bancassurance von phu thudc kha nhiéu vao kha nang giai ngan cac khoan vay mdi doi voi khach hang ca nhan da bi anh
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huéng trong giai doan Q3 va dau Q4 khi han muc ting trudng tin dung da gan can tai mot s6 ngan hang.

- Cubi cung, mac du tang truang kinh té Viét Nam rat kha quan trong mot nam 2022 nhiéu kho khan, ching t6i tin rdng b6i canh toan
cau da gay ra nhitng lo ngai nhét dinh trong tam ly ngudi tiéu dung. Chién tranh Nga-Ukraine, cudc chién chong lam phét & cac nén
kinh té phat trién va nguy co suy thoai kinh té toan cau dang rinh rap 1a nhiing yéu t6 tac dong dén niém tin cia nguoi tiéu dung tai
Viét Nam. Nhitng lo ngai vé thu nhap kha dung giam sit co thé da dan dén viéc khong gia tang chi tiéu cho cac san pham bao hiém.

Téng truéng doanh thu phi bao hiém nhan tho Tang truéng doanh thu phi khai thac mdi, so véi cung ky
40% miQ m2Q 30 40 60% =10 =20 3Q 4Q
35% 50%
30% 40%
25% 30%
20% 20%
15% 10% II I
10% 0% I |
5% I -10% I
0% -20%

2018 2019 2020 2021 2022E 2018 2019 2020 2021 2022

Nguon: AVI, SSI Research

Thi phan bao hiém nhan tho & tang truéng doanh thu phi bao
hiém trong 9 thang dau nam 2022

Thi phan So v6icung ky | Bancassurance
; | sl owes| sl wes s

NBPS, theo kénh ban hang

s o 140% BVL 19,2%  10,6% 10,8% -13,6% 1,3%
‘3’2 120% Manulife 17.9%  182%  87% -19,2% 40,7%
0 © 100% Prudential 168%  17.7% 17,.4% 51,5% 62,7%
2 80% Dai-ichiLife ~ 12,3%  137%  23,0% 20,3% 61,4%
20 © 60% AIA 107%  7,0% 17,5% -9,3% 54,9%
5 40% MB Ageas 38%  7,6% 20,6% 13,4% 78,3%
10 O 20% FWD 32%  64% 542% 58,0% 73,8%
m B i ”2/07 SunLfe 29%  62% 59,2% 43,5% 75,5%

Khc 13,3%  126% 11,0% -5,9% 27,1%

2017 2018 2019 2020 2021 9M2022 ;
Tong 16,1% 6,3% 49,7%
M Banca - LHS Agent-LHS ©Banca-YoY ©Agent-YoY i i ) ) )

Nguén: AVI, SSI Research

v Doanh thu phi béo hiém phi nhan tho tang manh 19% so vdi cing ky trong 9 thang dau nam 2022. Pay 1a toc do tang trudng hang nam
cao nhat ké tit ndm 2011, vi theo chung t6i quan sét thi toc do tang trudng doanh thu phi bao hiém phi nhan tho thudng di cing véi toc
do tang trudng GDP. Trong 9 thang dau nam 2022, mang ban Ié tang trudng manh so vdi cung ky do khong con gian cach xa hoi trong
nam 2022. Doanh thu phi bao hiém xe may va bao hiém sttc khoe & tai nan ca nhan déu c6 toc do tang trudng cao nhat trong 5 ndm qua,
lan luot 12 17% va 30% so vai cung ky. Trong khi d6, bao hiém hang hoa va bao hiém hang hai ciing dat mtc téng trudng kha quan nho
kim ngach xuat nhap khau ting trudng tot trong 9 thang dau nam 2022. Tuy nhién, bao hiém ky thuat van trén da giam toc trong ndm thir
nam lién tiép, diéu nay co thé dugc giai thich Ia do hoat dong dau tu cua ca khu vuc cong va tu nhan déu khong ¢ nhiéu dién bién tich
cuc.
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GDP va tang truéng doanh thu phi bao hiém phi nhan tho

25% 10%

35%

20% 8%
25%
15% 6%
15%
10% 4%
5% I
5% 2%
5% Motor
0% 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 9M22 -15%

«==Q=== N\onlife insurance growth - LHS Q=== GDP growth - RHS

Nguon: AVI, SSI Research

Téng truéng so véi cung Ky ciia mang bao hiém phi nhan tho

I Marine

Health PA Engineering Cargo

m2018 m2019 m2020 =2021 m9M22

v Canh tranh van dién ra gay qdt trong c4 linh vurc bdo hiém nhan tho va phi nhdn tho. Chang t6i khong nhan thay su gia ting dang ké vé

mifc phi cta cac cong ty bao hiém méc di xu hudng tang phi bao hiém dang dién ra trén toan cau. Cung vai viéc ty 18 bdi thuong da quay
trd vé mutc trudc Covid, 10i nhuén thuan tir hoat dong kinh doanh bao hiém cua hau hét cac cong ty bao hiém trong ndm 2022 déu sut
giam. Trong cac phan khtic ban 1é, cac cong ty bao hiém hang dau tiép tuc ddy manh bao hiém sitc khoe va tai nan ca nhan thay vi bao
hiém xe co gidi. Bao hiém sttc khoe & tai nan ca nhan dugc coi 1a co tiém nang phat trién 16n vé dai han, ciing nhu ¢6 1gi nhuén ot hon
so vdi bao hiém xe ca gidi. Nghiép vu nay ciing chinh I dong Iuc ting trudng cho BVGI (+14%), BMI (+43%), BIC (+ 78%) va MIG (+
175%) trong 3 quy dau nam. Trong khi d0, cudc dua gianh thi phan sé tiép tuc dién ra gay gat gitta Top 3 DNBH nhén tho (BVL, Manulife

va Prudential).

Bang: Thi phan cta cac cong ty bao hiém theo cac san pham

Motor Health PA Fire & PC Cargo Marine
BVGI 11% 20% 11% 16% 24%
PVI 9% 8% 18% 10% 33%
PTI 16% 10% 8% 5% 4%
BMI 5% 10% 16% 5% 5%
PGI 8% 1% 9% 15% 11%
VASS 1% 0% 72% 0% 0%
MIG 9% 9% 10% 4% 9%
BIC 4% 7% 22% 6% 5%
ABI 2% 7% 1% 0% 1%
Samsung Vina 0% 0% 5% 6% 0%
Other 34% 28% 6% 31% 9%

GWP  YTD Change
14.6% [ %-0.9%
15.2% 10.9%
95% [ M-06%
8.0% 10.2%
54% [ B-0.4%
0.6% [ E-1.1%
7.4% 10.6%
5.1% 10.5%
32%  [F-02%
2% 1 0.0%
29% 1.1%

v (C4 loi nhudn hoat déng du tu va hoat dong bdo hiém déu bi dnh huéng. Mac du doanh thu phi van tang trudng tuong doi t6t, 1gi nhuan
sau thué cua cac doanh nghiép bao hiém c6 su sut giam. LNTT trong ba quy dau ndm 2022 cua cac doanh nghiép bao hiém giam 29%
s0 vdi cung ky. Ty 16 bdi thuong va ty 18 két hop lan Iugt 12 39% va 99%, so vai 35% va 95% trong cung ky ndm ngodi. Ty Ié boi thudng

gia ting manh ciing mot phan phan anh tac dong cta lam phat cao.
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Doanh thuphi  So véi Lo nhuan thuan g Loinhudntr g o Sovéi Ty e boi
bao hiém goc  cung ky hoat dong kinh cung ky hoat dong cung ky Sl cung ky thuting
doanh bao hiem dau tu

ABI 1.571 14% 128 -54% 96 2% 169 -42% 35% 91% 49% 17% 1,17
BIC 2.781 36% 44 -63% 215 -17% 183 -36% 27% 98% 59% 10% 1,25
BMI 3.962 25% 137 86% 150 -5% 223 31% 32% 9%6% 7,3% 13% 0,98
BVH 31.721 12% (4.038) -5% 5.940 2% 1197 -9% 52% 100% 5,5% 7% 1,55
MIG 3.661 36% 38 -21% 149 -2% 135 -9% 35% 98% 6,7% 10% 1,30
PGI 2.682 15% 71 -58% 145 -12% 162 -38% 47% 9%6% 55% 12% 1,66
PTI 4721 13% (407) -2034% 85 -64%  (348) -272% 48% 112%  25% -23% 2,15
PVI 7.585 21% 209 -57% 518 2% 702 -13% 47% 94% 6,5% 12% 1,33
VNR 1.888 10% 132 167% 153 -42% 248 -10% 29% 87% 6,2% 10% 0,89
Total 60572  16% (3.686)  -42% 7450 3% 2671 -29%  39%  99% 57% 8% 137

Dinh gia nganh da trd vé mic hop Iy hon, vdi trailing P/B trung binh 12 1,37 14n (so vdi 1,81 Ian vao dau nam nay). Ngoai trit ¢ phiéu BVH dang
giao dich thap hon mc trung binh lich st va tuong duong vai mdc day nam 2020, tat ca cac cong ty bao hiém khac van dang giao dich trén mirc
trung binh lich su.
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Trién vong nam 2023
«  Tang truéng doanh thu phi & mitc én dinh, tuy nhién lgi nhuan thuan hoat dong bao hiém phi nhan tho khong kha quan

Trong bbi canh canh tranh gay gét, chang toi khong ky vong doanh thu phi bao hiém sé dén tir viéc ting mitc phi bao hiém, ngoai trt phan
khac bao hiém xe co gidi. Tang trudng clia hau hét cac phan khic bao hiém co thé sé tiép tuc phu thudc nhiéu han vao sb Iugng hop dong
khai thac mai cua cac cong ty bao hiém. V6i viéc ban hanh Luat Kinh doanh bao hiém méi, chung t6i tin rdng cac doanh nghiép bao hiém sé
day manh hon nita hoat dong “bao hiém vi m6”. Chiing t6i ciing da nhan thay MIG, BVGI va PTI (cuing cé4c cong ty khac) da tich cuc trién khai
cac san phdm nay trong ndm 2022 va nhiéu kha nang sé tiép tuc trién khai trong ndm 2023. Doi v6i cac nghiép vu ban budn, dong luc ting
truong co thé sé phu thudc vao giai ngan dau tu cong, viéc tai khai dong cac cong truong xay dung dang dang dé va viéc mad clfa trd lai cua
Trung Quéc. Day la nhitng yéu t6 hé trg cho su tang truéng doanh thu phi bao hiém (d3c biét [a bao hiém hang hoa van chuyén, hang hai, tai
san & thiét hai). Ching t6i du béo ting truéng doanh thu phi bao hiém phi nhan tho sé thip hon két qua nam 2022, & mitc 10~12%.

Ty 18 boi thudng va ty 16 két hop du bao sé chiu ap Iuc do lam phat cao, gia hang hoa, vat dung va chi phi y té tang 1én, cing nhu chi phi gia
tang do sy phitc tap cua nhing dich bénh méi anh hudng dén tinh trang sttc khoe. Trong khi d6, muc phi bao hiém nhiéu kha ning sé tiép tuc
on dinh dudi ap Iuc canh tranh.

P6i v6i bao hiém nhan tho, ching t6i du bao tdng doanh thu phi bao hiém sé tang 16~18% so véi cung ky, cao hon két qua nam 2022 nhung
thap hon 26% so vai mitc trung binh lich stt giai doan 2012~2021. Trong dy thao Thong tu huéng dan Luat kinh doanh bao hiém, ¢6 ndi dung
dé xuat cac ngan hang ban chéo bao hiém (bancassurance) phai ghi &m toan bo qua trinh tur van va luu lai trong 5 ndm toan b ndi dung da
tu van cho khach hang. Mac du Théng tu nay van van chua dugc phé duyét, nhung hoat dong ban san phdm bao hiém qua chi nhanh ngan
hang dang dugc ¢ quan quan ly giam sat chat ché han. Chiing t6i tin rang diéu nay sé anh hudng dén toc do tang trudng chung cia thi truong.

Ty & boi thuong cuia cac cong ty bao hiem ROI ctia cac cong ty bao hiem
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Nguon: Cac cong ty, SSI Research

«  Tuy nhién, méi trudmg |ai suat cao c6 thé citu canh cho tang truéng lgi nhuan cia cac cong ty bao hiém

Nam 2022, 1ai suét tién gfi da tang 400~500 diém co ban so vai dau ndm va lgi suét trai phiéu chinh pha ky han 10 nam ting 257 diém co
ban so vdi dau nam, trong khi ROI cta cong ty bao hiém van 6 mic 5,8% - tham chi thap hon mic 7,6% cua ndm 2021. Diéu nay chi yéu 1
do 1ai suat huy dong chd yéu tang manh vao cubi quy 3 nam 2022 trong khi chi s6 VNIndex sut giam trong nam. D6i voi ndm 2023, ching toi
ky vong két qua kinh doanh cta cac doanh nghiép bao hiém sé phan anh hoan toan viéc i suat huy dong da dién ra trong nam 2022. Bén
canh do, cac cong ty bao hiém nhan tho con dugc hudng Igi tir viée giam ap luc du phong toan hoc khi lai sut ky thuat ting pha hop voi 10i
suat trai phiéu chinh pha ky han trén 10 nam.

Chung t6i ky vong lgi nhuan tir hoat dong dau tu sé du dé bu dap phan giam sut cua Igi nhudn tir hoat dong kinh doanh bao hiém, gitp cac
cong ty bao hiém phi nhan tho dat mc ting trudng loi nhun hai con s6 vao nam 2023. D6i véi BVH, chang t6i ky vong cong ty sé dat mic
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tang truong viing chéc (34% so vai cung ky) do ¢a Igi nhuan tir hoat dong kinh doanh bo hiém (bao hiém nhén tho) va Igi nhuan hoat dong
dau tu déu cai thién.

Loi nhudn cta cac cong ty bao hiém phi nhan tho du kién sé bién dong kha manh giita cac quy. Tuy nhién, véi mitc nén so sanh thép trong
quy 2 va quy 3/2022, chiing t6i cho réng c6 thé tang truang lgi nhuan so véi cung ky sé & mitc cao hon trong quy 2 va quy 3 nam 2023.

Bang: Danh muc d4u tu cia cac cong ty bao hiém théi diém cudi quy 3/2022

ABI BIC* BMI BVH MIG PGl PTI PVI VNR
Gia tri (ty dong)

Tién gui 2.733 3.914 2.972 102.579 1.847 2.984 3.768 6.121 2.520

Tréi phiéu - 650 187 62.061 577 400 899 3.895 709
Co phiéu - 297 108 2.632 147 - 1.555 15
Khac - 76 58 6.523 1.170 47 102 65 629
Ty trong trong danh muc

Tién gi 100% 79% 89% 59% 51% 83% 79% 53% 65%
Trai phiéu 0% 13% 6% 36% 16% 11% 19% 33% 18%
Co phiéu 0% 6% 3% 2% 0% 4% 0% 13% 0%
Khac 0% 2% 2% 4% 33% 1% 2% 1% 16%

Nguon: Cac cdng ty bao hiém, SSI Research
*Dit ligu thoi diém quy 2/2022
Trai phiéu bao gom trai phiéu Chinh ph, trai phiéu to chirc tai chinh va trai phiéu doanh nghiép khac

o Khung phap Iy tiép tuc dugc hoan thién va cac ké hoach tang von/phat hanh thém cé thé 1a nhitng dong luc tich cuc dén dién bién gia cé
phiéu

Luat Kinh doanh B&o hiém c0 hiéu Iyc tir ngay 1 thang 1 nam 2023. Tuy nhién, Nghi dinh va Thong tu hudng dan méi chi 6 dang Du thao va
chiing t6i dang theo ddi céac dién bién mai. Mot trong nhing thay d6i quan trong nhat ma chuang t6i nhan thy 1a nhitng yéu cau vé viéc cong
b6 thong tin dinh ky minh bach va nhét quan hon, cing nhu chuyén dan sang khung quan Iy von dua trén rui ro. V6i khung quan Iy rdi ro theo
tiéu chudn toan cau & chit ché hon, cac doanh nghiép bao hiém c6 thé co nhu cau ting von dé cang cb nang luc tai chinh — day cing sé la
nhitng co hdi thuc ddy su quan tdm clia cac nha dau tu nudc ngoai trong linh vuc nay.

« Riui ro dau tu:
v Lai suét tang thap hon du kién trén pham vi toan cau

v Phi tai bao hiém tir cac nha tai bao hiém cao hon du kién

Trang 74

SSI.COM.VN Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Co phiéu va thich: BVH

Tap doan Béo Vit (BVH: HOSE)

o  Gia ¢ phiéu (30/12/2022): 46.000 ddng/cd phiéu; gia myc tiéu 1 nam: 62.500 dong/cé phiéu
o Luan diém dau tu

v Cong ty s6 1 vé bao hiém nhan tho va s6 2 vé bao hiém phi nhan tho tai Viét Nam. Vi viéc cung cap san pham & ca thi truong bao hiém
nhan tho va bao hiém phi nhan tho, BVH dugc huang lgi tir ca viéc ROI cao hon va du phong toan hoc thip hon. Mac du nhu cau vé bao
hiém nhan tho van con gdp thach thitc trong ngan han, nhung trong dai han chung toi cho rdng BVH sé dugc huong lgi tir ca hai yéu to

“cung day” va “cu kéo”.

v Binh gia hién & muc tuong doi thap voi P/B 12 1,55 lan, so vdi muc trung binh lich st fa 2,2 Ian. P/B thap nhat ciia BVH 1a 1,23 1an trong
dot bung phat covid dau tién va 1,25 lan vao thang 12 ndm 2009 va thang 9 nam 2012. Chang t6i cho rang ndm 2023 sé chua dién ra
su diéu chinh manh vé I4i suat. Do do, chiing t6i cho rdng mitc dinh gia hién tai 12 kha hap dan vai toc do tang trudng LNTT duy kién la
34% va c0 tic tién mat 6n dinh 8%.

v Tiém ndng tang gid co thé dén tur cdc ké hoach tang von trong trong lai. BVH c6 thé sé tang von trong thoi gian tdi (6 ca cong ty me va
tai BaovietLife/BVGI), diéu nay c6 thé dong vai tro 1a chat xdc tac tich cyc cho gia co phiéu.

o Ruiro dau tu

v Lai suét giam nhanh hon du kién.

v/ BVH chon céch tiép can than trong hon va ap dung Iai suat ky thuat thp han du kién dan t6i lgi nhuan thuan hoat dong bao hiém thap
hon du kién.

Bang: Céc chi tiéu tai chinh (ty dong)

2019 2020 2021 2022 2023

Doanh thu phi bao hiém gbc 35.748 37.727 39.504 43.297 47.445
So véi cung ky (%) 14,0% 5,5% 4,7% 9,6% 9,6%

Lgi nhun gp tur hoat dong kinh doanh bao hiém (765) (2.041) 603 714 661
So véi cung ky (%) -71,0% 166,8% -129,6% 18,4% -7,5%

Lgi nhuan rong tir hoat dong kinh doanh bao hiém (3.707) (5.218) (4.991) (5.205) (5.932)
So véi cung ky (%) -33,2% 40,8% -4,3% 4,3% 14,0%
Doanh thu tai chinh 5.687 7.654 7.852 7.987 9.573
So véi cung ky (%) -22,5% 34,6% 2,6% 1,7% 19,9%
LNTT 1.512 1.953 2.376 2.356 3.174
So véi cung ky (%) 8,3% 29,2% 21,7% -0,9% 34,7%

Ty I& boi thudng 60,8% 56,5% 47 ,8% 45,8% 44,7%
Ty 1& két hop 106,5% 106,5% 103,0% 101,7% 100,0%
ROI 5,5% 6,5% 5,7% 5,3% 5,8%
ROE 6,7% 7,9% 8,9% 8,6% 11,1%
BVPS 25.688 27.033 28.546 28.060 30.683
P/B 1,81 1,72 1,63 1,66 1,52

Nguon: BVH, SSI Research
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Phu luc — Binh gia cac doanh nghiép bao hiém so véi gia tri trung binh lich st
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Tai chinh — Chitng khoan: Két qua kinh doanh c6 thé dugc cai thién trong nita cudi 2023
Trién vong 2023: Trung lap
Co phiéu ua thich: N/A

Nhin lai nam 2022: KEM KHA QUAN
Dién bién nganh: KEM KHA QUAN

Nm 2022 1a mot nm kho khan déi véi nganh chimg khoan, dén tiy  Dien bién gia co phiéu nganh trong nam 2022

nhiéu yéu to bén ngoai va bén trong, bao gom thi truong cd phiéu suy
giam, thj truong trai phiéu doanh nghiép bi siét chat, cac diéu kién tai
chinh that chat hon va tdm Iy than trong cla nha dau tu cd nhan. Bién .
ddng gia co phiéu trong nganh da phan nao phuc hai vao cudi Quy 4 .
nhung gan nhu khong du dé phyc hoi toan bg mifc giam trong ndm
2022. .

120%

110%

60%
Nganh chiing khoan giam 61,8% trong ndm 2022, cao han nhiéu so s

voi mic giam 32,8% cua VNIndex. Trong do, TVB VN (giam 85%) 1a 0% ——VNindex  ——Taichinh ¥ ——Ching khodn
¢0 phiéu co dién bién kém tich cuc nhét, do cac khoan I6 dau tuva 0%

lién quan tryc tiép dén céo budc thao tung thi truong. Hau hét cac co & IS E SIS
phiéu khac déu ghi nhan muc giam 60~70% so vai cung ky, trong do

dién bién cta 4 cong ty niém yét ¢6 von hoa cao nhat nhu sau: SSI Ngudn: Bloomberg, SSI Research

gidm 61%, VND giam 58,6%, VCI gidam 57,2% va HCM giam 56,0%.

Dién bién chinh ctia nganh trong nam 2022

o Du bdo cua chiing toi

Phi giao dich tiép tuc xu hudng gidm trong boi canh canh tranh gay gat

Sau khi muc san phi giao dich dugc loai bo trong nam 2019, kha nhiéu cong ty ching khoan (CTCK) da ap dung mitc phi giao dich gan nhu 1a 0%
nhdm gianh thj phan trong b6i canh canh tranh gay gét cua thi truang, ddc biét 1a sau khi chitng kién dong tién manh mé tit nha dau tu ca nhan thoi
ki Covid. Nho do, xu hudng giam phi giao dich da dugc ghi nhan trén dién rong, bao gdbm ca cac CTCK truyén thong nhu SSI, HCM, VND va VCI.
Theo udc tinh clia chang t6i, tinh dén quy 3 ndm 2022, phi giao dich ctia nhom 4 CTCK udc tinh giam 1 diém co ban so vai quy 4 ndm 2019, trong
khi nhitng cong ty mai gia nhap thi truong (nhu VPBS va TCBS) da giam 5 diém co ban. Tuy nhién, xu hudng nay dudng nhu d& 6n dinh hon va
khoang cach phi hoa hong giita cong ty chitng khoan truyén thong va cong ty chiing khoan méi ciing da dugc thu hep dan trong ndm 2022. Diéu
nay mot phan dén tit viéc cac CTCK truyén thong cing da dua ra nhiéu Iua chon phi khac nhau cho khach hang, trong khi nhom cong ty mai nhu
TCBS da tang muc phi giao dich doi véi cac giao dich sit dung méi gi6i hay cac chuang trinh uu dai mién phi phi giao dich cua VPBS chi ap dung
trong mot khoang thai gian nhét dinh (thuong 1a 3 dén 6 thang).
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Phi giao dich wdc tinh giam dan qua cac quy (%)
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e TOD 4 New players

Nguon: BCTC cua cac cong ty, SSI Research udc tinh. Top 4 cong ty chitng khodn bao gom SSI, HCM, VND va VCl, trong khi cac cong ty méi trén
thi truodng la VPBS va TCBS

Nhé dgu tir ca nhén vén 12 luc ddy chinh cia lan séng giao dich

Dong tién it nhom giao dich ca nhan trong nudc van chiém da so thi truong, vai udc tinh dong gop 92,6% tong khoi lugng giao dich cua thi truong
nam 2022. Trong khi do, ty |& giao dich cia nha dau tu nudc ngoai ¢6 su cai thién nhe, & mitc 7,4%, tir mitc thap lich sit 1a 6,7% trong nim 2021,
nhung van thap hon nhiéu so véi muc hai con s6 trong giai doan trudc khi bung phat dai dich Covid. Nho vay, tinh dén cubi Quy 3/2022, cac CTCK
tap trung vao phén khiic khach hang ca nhan van duy tri dugc thi phan moi gidi, trong khi nhom CTCK KHTC chua théy c¢o su cai thién dang ké.Tuy
nhién, can luu y rang thi phan cua nhom CTCK KHTC (SSI, HCM, VCI) dé cai thién nhe trong quy 4/2022 (dat 21,3%, tit mic 20,3% trong quy
4/2021) nho dong von [6n tir nha dau tu nude ngoai do vao thi truang chitng khodn Vigt Nam.

Pong gop t nha dau tu ca nhan (% doanh sb thi trudng) Thi phan méi gidi trén HSX (%)
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Nguon: HSX, HNX, SSI Research

o Dién bién ngoai du bao cia chiing toi

Khoi hrong giao dich va s luong t3i khodn mé mdi dat dinh trong quy 4/2021

Khoi Iugng giao dich va s6 luong tai khoan mé mdi déu giam toc trong nam 2022 trong b6i canh thi truong chitng khoan khong may tich cuc. Gia
tri giao dich trung binh (ADV) dat dinh trong quy 4 nam 2021 6 mic 1,4 ty USD, va giam mot nita xung chi con 600 triéu USD vao quy 4 nam
2022. Trong ca nam, ADV da giam 22% so véi cung ky nhung da tdng gap ba Ian so vdi trudc Covid. Bén canh do, néu loai trir muc tang dot bién
clia 0 Iugng tai khoan dugc md mdi trong quy 2 nam 2022, s6 Iugng tai khoan ma méi ciing da dat dinh trong quy 4 nam 2021.
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Gia tri giao dich binh quan (ty USD) Ty 16 gia tri giao dich binh quén trén so du cho vay ky quy (%)
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Nguon: HSX, HNX, SSIR

Dir ng' cho vay ky quy dat dinh véo quy 1/2022 nhung xu hudng giam ty 1é don bay chua thue su phan anh trong 9 thang dau nam 2022

Du ng cho vay ky quy cua thi truong udc tinh da dat dinh trong quy 1 nam 2022, 6 mic 200,6 nghin ty dong va giam xu6ng chi con 167 nghin ty
dong vao cudi Quy 3 ndm 2022. Do do, diéu nay gilip cai thién ty 18 an toan cho vay ky quy so vdi von chi sd hitu ciia CTCK, giam tir 155% vao
quy 4 nam 2021 xubng 120% vao quy 3 ndm 2022. Tuy nhién, chang t6i ciing quan sat thay ty I& giao dich trung binh/ du ng cho vay ky quy chua
thuc su phan anh xu hudng giam vay ng cua thj truong. Do vay, du ng cho vay ki quy trong Quy 4/2022 sé 1a yéu t6 can dugc danh gia than trong
khi thi truang da chig kién viéc ban thao cac ¢ phiéu do bj giai chap sau su kién Van Thinh Phat, ddc biét 1a viéc giai chap dién ra doi véi cac
khoan vay it cac co dong I6n hay chi s6 hitu doanh nghiép.

KQKD 9 thang dau nam cia CTCK chua phan anh hét rii ro cda thi truong

Trong 9 thang dau nam 2022, Igi nhudn clia cac CTCK trong pham vi phan tich cua chiing t6i (SSI, HCM, VCI, VND, TCBS va VPBS) ¢4 su phan
hoa nhung tat ca déu chua phan anh dién bién kém kha quan cua thi truong. Mac du LNTT ctia nganh giam 10,8% so vai cung ky, nhung nhom
cac CTCK mai cho théy két qua tot hon (cu thé, VPBS ting 21,5% hay TCBS chi giam 3,8%), trong khi cac CTCK truyén thong giam trung binh
15% S0 vGi cung ky. Tuy nhién, chung t6i cho rang Igi nhuan trong quy 4 mai 1a mitc day lgi nhuan cua cac CTCK, khong chi dén tur sy sut giam
dang ké cua thanh khoan (gia tri giao dich trung binh trong quy 4/2022 giam 58% so vai cung ky va giam 12% so vdi quy trudc), ma con do khoan
16 tu doanh hay viéc gia ting no xau lién quan dén cac khoan cho vay ky quy sau su kién VTP.

Ty dong SSi HCM VCI VND \IPBS TCBS
Doanh thu hoat dong 4.219,8 2.267,2 1.860,1 3.397,4 3.713,9 41701
Ty doanh 732,0 498,4 426,7 564,4 (138,9) 904,6
Nguon von 335,4 - 37,1 334,0 73,3 26,1
Cho vay ky quy 1.455,5 1.018,6 545,7 1.264,8 980,7 1.169,7
Phi méi gidi 1.436,6 693,8 812,4 1.057,5 2.342,5 780,1

IB 65,9 49,7 37,9 158,5 12,9 1.287,7
Chi phi hoat dong (1.299,2) (1.099,1) (380,3) (866,1) (2.310,8) (582,0)
Chi phi ty doanh (36,9) (57,0 (13,4) (12,4) (316,6) -
Dy phong tai san tai chinh va cac khoan vay 1,2 (574,7) - 18,0 - -
Chi phi nghiép vu moi gidi (1.065,5) (443,4) (344,8) (591,4) (1.988,6) (161,0)
Chi phi IB (25,2) (21,0) (22,1) (18,9) (5,6) -
Doanh thu thuan hoat dong tai chinh (891,4) 2,7 (437,8) (675,1) (293,3) (523,9)
Lai 10 chénh léch ty gia (106,8) - 17,5 (94,9) (0,5) 12,6

Chi phi lai vay (780,0) - (346,9) (591,5) (437,6) (460,3)

Chi phi khac (4,5) 2,7 (108,4) 11,3 1449 (76,2)

Chi phi quan ly va ban hang (210,9) (262,8) (58,6) (288,3) (199,4) (351,0)
LNTT 1.821,1 908,5 1.027,4 1.567,9 912,3 2.738,1
So vdi cung ky (%) -13,8% 21,1% -18,9% -19,1% +21,5% -3,8%

Nguon: Cac cong ty, SSI Research
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Cong ty co thi phan cao hon chiém wu thé trén thj truong

Mac du thanh khodn trung binh trong 9 thang dau nam 2022 ghi nhan mifc giam 5,9% so véi cung ky,cac cong ty chitng khoan cd thi phan cai
thién trong ndm 2022 co két qua kha quan hon. Cu thé, doanh thu méi gidi tit VPBS va TCBS déu ghi nhan ting so véi cung ky (14n Iuot 1a 13,2%
va 20,3%). Tréi ngugc, cac CTCK truyén thong déu ghi nhan doanh thu moi gidi giam nhiét, nhu VND giam 2,6%, SSI giam 18,6% hay HCM giam
32,7%.

Lai suét cho vay ky quy chua phan anh xu huéng ting i suat

Doanh thu tir hoat dong cho vay ky quy la dong Iuc chinh cho tang truéng cua cac CTCK trong 9 thang dau nam 2022, véi mitc tang 54,6% so Vi
cung ky, diéu nay cing phan anh sy cai thién trong du ng cho vay cuia cac cong ty chitng khoan (tang 8,2% so vdi cung ky). TCBS ghi nhan két
qua vuot troi (tdng 106,3%) nhd cai thién tép khach hang. Céc cong ty con lai ciing cho thay mifc ting t6t: VND (73,2%), VPBS (51,8%), SSI
(43,4%), VCI (38,3%) va HCM (26%). Tuy nhién, nhu ching t6i da Iuu y 6 trén, két qua hoat dong cho vay ky quy trong quy 3 ndm 2022 van chua
phan anh hét bién dong cua thi truong, cing nhut xu hudng that chat chinh sach tién té (14i suat diéu hanh tang 200 diém co ban va lai suét cho vay
tang khoang 400 diém co ban) chua dugc phan anh trong két qua kinh doanh cua cac CTCK vao cubi quy 3/2022. Cu thé, lgi suat cho vay trung
binh cta cac cong ty chitng khoan van dang thap hon 80 bps so v6i ndm 2021. Trén thuc té, phai sang cubi quy 4/2022, ching t6i mdi quan sat
thay dong thai tang Iai suat cho vay ky quy tit cac CTCK, vai mifc tang trung binh khoang 200 diém ca ban.

Bang: Lai suat cho vay ky quy tai cac cong ty chiing khoan

Nira dau nam 2022 Cudi nam 2022

SSI 12% 14,20%
V(I 12% 14,50%
HCM 14,60% 14,60%
VND 12% 13,70%
VPS 9,8%-14% 14%
TCBS 10,50% 14%
Li suat cho vay ky quy (%/nam) S0 du trai phiéu doanh nghiép (% von chil sé hitu)
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Nguon: SSI Research

Giao dich tv doanh kém tich cuc

Doanh thu tir hoat dong tu doanh giam 24,7% so vGi cung ky trong 9 thang dau nam 2022 do bién dong thi truong. Trén bang can doi ké toan,
danh muc tai san dau tu suy giam, diéu nay phan anh su giam gia cla tai san tai chinh. Tuy nhién, diém dang luu y 1a chiing t6i quan sat thay xu
huéng tang manh danh muc TPDN cua cac CTCK trong ndm 2022 va diéu nay sé dem lai rui ro thanh khoan dbi véi cac cong ty nay, trong boi
canh thj truong TPDN kém tich cuc,
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Doanh thu phi tir hoat déng ngan hang dau tu bj dinh tré do thi truong co phiéu suy giam va nhitng quy dinh chat ché déi véi thi trudng trai
phiéu doanh nghiép

Hoat dong IB bi anh hudng nang né boi su sut giam cua thj trudng co phiéu (cac cong ty hoan thuc hién IPO hodc ké hoach tdng von), va nhiing
quy dinh that cht trén thi truong tréi phiéu doanh nghiép (lam dong bang toan bg thi truong trai phiéu doanh nghiép). Do do, doanh thu phi IB d
giam 19,5% trong 9 thang dau nam 2022. TCBS - cong ty chitng khoan I6n nhat vé phat hanh va phan phi trai phiéu, chiing kién doanh thu phi
IB c6 xu huéng giam theo quy, va ghi nhan két qua trong 9 thang dau ndm 2022 chi 6 mitc 1,2 nghin ty dong (giam 5,8% so vai cuing ky) vai doanh
thu phi IB phan 16n dugc ghi nhan trong quy 1/2022 (723 ty dong).

Binh gid nganh giam xudng quanh mic thap nhat trong lich st
Hé s P/B trugt cua cac cong ty chiing khoan da giam tir mitc cao lich st 1a 4,0 1an vao nam 2021 xu6ng 1,0 14n vao nam 2022, cung vdi két qua
loi nhuan giam sat (do khoi lugng giao dich giam), va phan anh mot phan rui ro lién quan dén thi truong bat dong san va trai phiéu doanh nghiép.

Theo d6, dinh gia nganh chitng khoan trong quy 3/2022 dé giam xu6ng mitc dinh gia thip nhat trong lich st (P/B dudi 1,0 Ian, tuong tu nhu giai
doan 2011~2012), va chi bat dau co su cai thién vao cudi quy 4.

Trién vong nganh nam 2023: Tang trudng Igi nhuan co thé dugc ghi nhan trd lai vao cudi nam 2023

Do nganh ching khoan 1a nganh thuan chu ky va c6 lién quan chét ché dén dién bién thi truong va céc diéu kién kinh té vi md, do do chang toi dua
ra mot s6 gia dinh 16n trong ndm 2023 nhu sau:

Lai suat tién guti binh quan (%) 6,5% 8,0%
VNindex (diém) 1007,9 1160
Két qua ctia thj truong c6 phiéu (%) -32,8% +15-20%
Tang truéng lgi nhuan 15,3% 13,8%
ADV (triéu USD) 866 650

Nguén: SSI Research

Céc gia dinh trén cho thiy VNindex sé ghi nhan mifc tang trudng khoang 15-20% vao cudi nam 2023. Tuy nhién, chiing ti du bao bién dong trén
thi truang chitng khoan trong nam 2023 sé tuong d6i manh, nhu ndi dung trinh bay trong phan Trién vong thi truong chiing khoan phia trén.

Khoi lugng giao dich van déng vai trd quan trong trong co cau Igi nhuén

Khéi lugng giao dich van dong vai tro quan trong trong co céu lgi nhun cua cac CTCK trong ndm 2023. V6i gia dinh I4i suat huy dong kho co thé
ha nhiét manh cho dén cu6i nam, thanh khoan thj truong sé kho co thé quay lai thdi ky nhu giai doan cudi ndm 2021. Do vay, chung toi udc tinh
gia tri giao dich trung binh sé& giam 25% so vai ndm 2022. Cac yéu t6 tich cuc ¢o thé hé trg thanh khoan bao gdm: 1) cac nha dau tu ca nhan co
nhiéu kinh nghiém hon; va 2) dong tién manh tir cac nha dau tu nudc ngoai. Viéc thanh khoan khong dugc ky vong ting cao ciing sé khong thic
ddy xu hudng tédng von nhu da thay trong nam 2021, ngoai tri cac cong ty ¢ mitc do rdi ro cao di voi trai phiéu doanh nghiép nhu TCBS.

Boi canh chinh sach

Chung t6i tin rdng cac chinh sach sé tiép tuc hé trg nganh trong ndm 2023, trong d6 quan trong nhat Ia viéc phé duyét Nghi dinh 65 sira doi va cac
bién phap ho trg thanh khoan khac cua Chinh phii va NHNN sé tao diéu kién tai cu tric nganh mot cach quy cl hon, gitp thi truong trai phiéu
doanh nghiép ha canh mém, dong thdi ciing tao niém tin cho thi truang.

Chung toi thay hai yéu 6 tich cuc cho trién vong nganh ndm 2023. D4u tién, nén tang giao dich KRX méi va cac san pham mai trén thi truong von
(nhu vige viéc ap dung thanh toan bu trir d6i tac trung tdm (CCP) sé Ia chét xtc tac chinh trong ca nam. Trén thyc té, viéc thanh 1ap Tong cong ty
Luu ky va Bu trit Chitng khoan Viét Nam (VSDC) vao thang 12 nam 2022 la mot budc quan trong cho phép hé théng mai di vao hoat dong vao
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thang 6 ndm 2023. Theo kich ban kha quan nhat cua ching t6i, viéc ra mét hé thong giao dich KRX cung véi viéc ap dung hé thong thanh toan bu
trit CCP sé hd trg cho viéc FTSE nang cép thi truong Viét Nam Ién thanh thi truong EM.

Thtt hai, nén tang giao dich trai phiéu doanh nghiép thit cAp mai cua HNX, du kién ra mét vao quy 1 ndm 2023 sé mang lai s minh bach cho thi
truong trai phiéu doanh nghiép va cai thién tinh thanh khoan cho thi truong TPDN thit cép.

Cac yéu t hé trg trong dai han: Trién vong tich cuc vé thi trudng chitng khoan Viét Nam

V& trung va dai han, chang t6i cho rang dinh gid thj truong chimg khoan dang ¢ mdc hap dan, bat chap nhing kho khan trong ngén han. Bén canh
do, cac san pham c6 cAu trac phitc tap hon c6 thé duogc trién khai (vi du ban khong, quyén chon,...) va diéu nay sé thu hat nhiéu su quan tdm hon
dén thi truong. Chinh pha Viét Nam dat muc tiéu tang ty 1é s¢ hitu tai khoan chitng khoan 1&n 10% vao ndm 2030.

Loi nhuén cua nganh cé thé ddi chiéu vao cudi nam 2023

Chuing toi tin rAng KQKD cua céac cong ty chitng khodn sé co nhitng chuyén bién tich cuc trong nim 2023

Thit nhét, néu du phong ng xau va céac khoan vay da dugc trich 1ap trong quy 4 ndm 2022, va trong bdi canh cac tai san dau tu da & mic dinh gia
thap vao nam 2022, thi KQKD cua cac cong ty ching khoan sé ¢o chuyén bién tich cuc trong nita cudi nam 2023

Thtt hai, vige tang 1ai suat cho vay ky quy trong thoi gian gan day sé dugc phan anh trong loi nhuén clia cac cong ty ching khoan vao nam 2023
va NIM sé dugc cai thién.

Thtt ba, cac cong ty ching khoan dang c6 xu hudng da dang hoa doanh thu, chuyén hudng dan viéc phu thudc vao doanh thu tur phi giao dich sang
doanh thu ctia cac hoat dong khac, chang han nhu hoat dong quan ly tai san.

Tht tu, cac cong ty chimg khoan c6 thé sé co cau lai hoat dong kinh doanh, theo huéng quan Iy rui ro t6t han, bao gom cét giam chi phi ban hang
& quan ly dé dat hiéu qua cao hon.

Theo d6, ching t6i tin rang cac cong ty chiing khodn truyén thdng sé co kha nang ghi nhan lgi nhuén tich cuc hon do danh muc dau tu dugc da
dang hoa. Hon nifa, su trd lai ciia dong von tir nha dau tu nudc ngoai sé co 1gi cho cac cong ty chitng khoan tap trung vao khach hang td chir,
bao gém VCI, HCM va SSl.

Binh gia

Dinh gia nganh co thé giam xubng gan mdc P/B thap nhét trong lich st ciia nganh 13 dudi 1,0 Ian khi lgi nhuan quy 4 dugc cong bo. Vi hau hét cac
cong ty ching khoan déu ghi nhan Igi nhuan cao trong nifa dau ndm 2022, chang t6i cho rdng tang trudng |oi nhudn sé tiép tuc giam. Tuy nhién,
dinh gia c6 thé sé tang trd lai muc P/B trung binh lich st ciia nganh véi cac dau hiéu phuc hoi tit quy 3 ndm 2023.

Rui ro giam gia

Céc chinh sach dugc trién khai theo hudng that chdt hon, du thao stra déi Nghi dinh 65 van chua dugc thong qua hodc sé khong co cai tién thuc
su nao doi vai hé thong KRX.
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Bat dong san - Bat Dong san Nha &: Khé khan van con
Trién vong 2023: Kém kha quan
Co phiéu va thich: N.a

Nhin lai nam 2022: KEM KHA QUAN do phai doi mat véi nhiéu kho khin
Dién bién nganh: KEM KHA QUAN

Nhom c6 phiéu nganh bat dong san nha & giam gid 53,8% vao nam  Dien bién gid co phiéu nganh trong nam 2022

2022, thip hon 21% so vai két qua cua VNIndex.

120%

Cac ma co phiéu ghi nhan két qua kém tich cuc nhat bao gom: HPX "

(gidm 86,2% so vai dau nam); NVL (giam 84,6% so vdi dau ndm); PDR
(giam 80,5% so vai dau nam); va DIG (giam 82% so vdi dau nam), chu
yéu do nhiing van dé lién quan dén viéc tra ng trai phiéu doanh nghiep .
va ap lyc ban gii chap co phiéu I6n trong nam. .
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trong I6n nhat trong nganh, clng ghi nhén ket qua thap hon dang ké so a0%
v6i VNIndex (Ian luot giam 43% va 37,5% so véi dau nam). Cac co N N S T - N S . RO
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phiéu von hda vira va nhd khac cling giam tir 40% dén 80% so véi dau
nam.

Nguon: Bloomberg, SSI Research
VPI ghi nhan két qua tich cuc nhat, ting 7,8% so v6i dau nam, vuot troi
so vGi nganh va VN Index nhd tang trudng Igi nhuan manh mé trong 9
thang dau nam 2022

Két qua kém tich cuc clia nganh trong nam 2022 dugc cho la do tac
dong truc tiép cua céac bién phap that chat tin dung, dic biét 1a cac quy
dinh chat ché hon vé phat hanh trai phiéu doanh nghiép va tang 1i suat.

Dién bién chinh ctia nganh trong nam 2022

Nganh bat dong san nha & cla Viét Nam da trai qua mot nam 2022 day thach thitc do phéi d6i mat vai nhigu kho khan: (i) that chét tin dung doi
vGi toan nganh; (ii) ra soat ctia Chinh phu vé d4u gia dat va phat hanh tréi phiéu doanh nghiép; va (iii) nhu cau doi voi bat dong san nha & suy giam
do 14i sudt tang. Do d6, hau hét cac chu dau tu da bat dau ching kién doanh s6 ban hang sut giam va ghi nhan mifc tang truang Igi nhudn giam
dan ké tu quy 3/2022.

Khé khan tai chinh

PEé tranh tinh trang vd bong bong trén thi truong béat dong san sau hai nam gia ca leo thang manh mé trong moi truong lai suat thap va dong von
ndi long, Chinh pht va NHNN @ trd nén than trong hon trong viéc cho vay va phat hanh trai phiéu doanh nghiép lién quan dén thi truong bét dong
san. Tin dung ngan hang c¢ép cho linh vuc bt dong san dugc giam sat chit ché bdi cac co quan lién quan va c6 ap mifc tran ting truang tin dung.

o Cuthé, da co cac quy dinh chat ché hon (vé quy trinh, diéu kién, tha tuc, phuong an st dung von, phuang an tra ng...) doi vai cac khoan vay
mua nha mdi, xdy dung cai tao, nhan chuyén nhugng quyén st dung dat dé xay nha. Theo do, néu co nhu cau vay dé mua/xay nha, ngudi vay
phai c6 hd so 83huang an chi tiét. Trudc day, cac khoan vay mua nha nhu vay khong bat budc phai co ké hoach cu thé. Ngoai ra, ngan hang
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khong con dugc phép giai ngan doi véi cac khoan vay phuc vu muc dich dat coc mua nha hay du &n hinh thanh trong tuong lai. Thuc té cho
thay, hau hét cac dy an BDS giao dich trén thi trudng thuong chua hoan tat thi tuc phap Iy (nhu chua co gidy phép xay dung, chua co gidy
chitng nhan quyén sir dung dét, hodc cac gidy to can thiét khac...). Sau khi dugc cap tin dung, ngudi vay ¢ thé hily hop dong dat coc do du
an chua hoan thanh dugc cac tha tuc phap ly theo quy dinh. Vi vay, viéc cap tin dung cho khach hang véi muc dich ddt coc mua nha/du an
duoc coi la ¢ nhiéu rui ro, can su giam sat chit ché.

o Theo NHNN, tinh dén cudi thang 9, tdng du ng cho vay linh vitc BDS ting 15,7% so vai nam 2021, chiém 20,9% tong tin dung cta nén kinh
t6. Du ng tin dung cho hoat dong kinh doanh bat dong séan, chiém 33% tong tin dung nganh, ting 7,3% trong 9 thang dau ndm 2022. Trong
khi do, du ng tin dung cho cac khoan vay mua nha ting 20,3%, chiém 2/3 tdng tin dung cho linh vuc nay. Theo quan st clia chang toi, tin
dung van con du dia giai ngan cho nhitng khach hang c6 nhu cau nhung di kém vai cac yéu cau chat ché hon. D6i vdi cac ngan hang, khi bi
ap han mutc tin dung déi vai linh vic nay tic 1a cac ngan hang phai lua chon dbi tugng khach hang ky Iudng hon dé giai ngan. Khi cac ngan
hang than trong hon trong viéc cho vay bat dong san, viéc tiép can cac khoan vay sé tra nén kho khan han, khong chi dbi vai cac cha dau tu
bat dong san ma con dbi vi ca ngudi mua.

Du ng tin dung cho linh vic bat déng san
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Ngudn: NHNN, Bo Xay dung, SSI Research

e Trong ltc tin dung ngan hang bj that chat, huy dong von théng qua phat hanh trai phiéu ciing gdp kho khan sau cac diéu tra sai pham tai Tan
Hoang Minh va Van Thinh Phat, khi cac quy dinh chdt ché vé hoat dong phat hanh trai phiéu doanh nghiép dugc ban hanh. Nghi dinh 65 dugc
ban hanh trong thang 9 nhdm dua ra nhitng quy dinh chdt ché hon vé phét hanh trai phiéu riéng Ié ( yéu cau thong tin chi tiét vé muc dich phat
hanh trai phiéu, kha ning thanh toan, tinh hinh tai chinh, ... tir phia td chitc phat hanh; 4p dung cac tiéu chi cao hon cho nha dau tu trai phiéu
hodc yéu cau trach nhiém cao hon tif cac nha cung cap dich vu trai phiéu), diéu nay khién viéc phat hanh trai phiéu trd nén kho khdn hon va
co hoi diéu chuyén dong von cua cac cha dau tu bi han ché. Trong nhitng thang gan day, mot s6 chu dau tu da phai khan truong xu Iy van dé
vG no, dic biét 1a viéc khong duy tri dugc gia tri tai san dam bao do hau hét trai phiéu doanh nghiép dugc thé chip bang cd phiéu doanh
nghiép. Do su bién dong cua thi trudng ching khoan, mot so trai phiéu roi vao tinh trang v ng ky thuat va can phai bo sung tai san thé chép.

«  Bén canh nhitng kho khan vé huy dong von, cac cha dau tu ciing bi anh hudng 16n boi dot ting I4i sut bat dau tur thang 9 ndm 2022. Ké tir
do, 1ai sut huy dong va cho vay déu tang dang ké. Theo quan sat cua ching t6i, khi 14 suat cho vay mua nha tang 1én mitc 13%~15%/nam,
¢4 nguoi mua nha va gidi dau tu BDS déu dong bang ké hoach mua. Diéu nay tham chi con gay ra nhiéu tac dong tiéu cuc hon cho cac chu
dau tu, kéo doanh s6 ban hang va Igi nhuan trong tuang lai xubng thap hon du béo.
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Lai suat cho vay va i suat huy déng (%)
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Ngudn: TCTK, SSI tong hap
Thanh khoan thj truéng chiing lai

Tir quy 2, thi truong bat dong san bat dau ha nhigt. Hang loat bién phap that chat khién tam Iy thi truong chung chuyén sang tiéu cuc va giao dich
lang xudng. Da c6 nhiéu cong ty moi gidi dong cira hodc tam ding hoat dong do thi trudng thiéu thanh khoan. Ngoai ra, do ngudn von han ché va
giam tién thu tUr nguoi mua, cac cha dau tu phai tam dung phat trién du an va/hodc ap dung céc chinh sach giam gia dé thuc day két qua ban hang.

Theo Hiép hoi Moi gidi Bat dong san Viét Nam (VARS), tdng nguon cung toan thi trudng ndm 2022 1a 48.500 can, tuong duong 90% tong san pham
chao ban mdi nam 2021 — thai diém thi truang chiu anh hudng nang né bdi dich Covid-19 va chi bang 28% so vdi mitc dinh vao ndm 2018 — trudc
Covid (180.000 san pham). Hau hét ngudn cung la b4t dong san thap tang, tiép dén 1a chung cu cao cép va trung cap, co ciu san pham nhu vay
dugc cho la chua dugc can doi dé duy tri hoat dong bén viing cua thi truong do thiéu vang hdn cac san pham nha ¢ binh dan. Nguyén nhan chinh
khién nguon cung sut giam dugc cho 1a do thi tuc cap phép kéo dai va chinh sach tin dung that chit hon khién viéc trién khai du an bj tri hoan
hodc tam dung. Theo BO Xay dung, trong 9 thang dau nam 2022, s6 Iugng du 4n nha 6 thuang mai hon hop dugc cap phép mdi giam 49% so véi
cung ky xudng con 104 dy an vai tong s6 49.700 cin (giam 41% so vai cung ky). Ching t6i cho rang xu hudng nay van tiép dién trong quy 4 vira
qua.

Theo bao céo thi truong nam 2022 ciia VARS, tdng s6 giao dich toan thi truong dat 19.000 can, giam 31% so vai nam 2021 va chi bang 17% Iugng
giao dich ciia nam 2018 — giai doan trudc Covid. Theo do, ty 1é hap thu chung cua thj trudng giam manh xubng 39% tit mitc 51% cua nam 2021
va chi con 14% trong quy 4/2022. Két qua kém tich cuc nhu vay la do ting |ai suat, kho khin trong viéc tiép can cac khoan vay mua nha va tam ly
thi truong yéu do anh hudng tir cac vu diéu tra ra soat cua chinh phu tai mot s6 cong ty bat dong san.

Két qua giao dich trén thj trudng, theo nam Co cAu ngudn cung theo phan khiic, theo nam
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Ngudn: VARS
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Theo VARS, gia ban bt dong san, dac biét 1a san phdm déat nén da diéu chinh giam vé ngang thoi diém cubi ndm 2021— trudc khi can s6t dat xay
ra ddy gia tng cao dot ngdt & nhiéu tinh thanh. Phan khic san phdm nay thuong thu hat nhiéu hoat dong dau co, st dung don bay dé dau tu. Do
do, khi tin dung that chdt hon va 1ai sudt cho vay tang Ién, nhitng nha dau tu nay thuong Ia nhom dau tién giam gia ban. Chung toi cing quan sat
thay gid ban bat dong san thip tang tai mot s6 diém nong & cac tinh thanh cap 2 co mitc giam nhiéu hon so vai gid ban tai cac khu vuc do thi
chinh nhu Ha Noi va TP.HCM von thuang ¢ ngudn cung han ché va co s ha tang phat trién hon, do do, giam véi toc do cham han. Trong khi do,
gid ban nha chung cu van chua giam do nhu cau thuc vé nha ¢ kha on dinh. Ty I& hip thu cta cac du an co gia hap 1y, loi suat cho thué hap dan,
phuong thite thanh toan linh hoat van duy tri &@ mtc cao; tuy nhién, so Iugng giao dich khong nhiéu do ngudn cung han ché ¢ phéan khic binh déan
va han ché cho vay dbi véi linh vuc bat dong san.

Két qua lgi nhuan phén hoa

o Trong 9 thang dau nam 2022, hau hét cac DN bat dong san I6n déu chimg kién doanh thu sut giam hai con s6 do doanh s6 ban hang giam
trong hai nam vita qua, giai doan dai dich Covid bung phat (2019 — 2021) cong vdi viéc cac du an chua dén thoi diém ban giao . Chi co VPI
va NLG ghi nhan mfc téng truéng doanh thu manh, Ian lugt 1a 118% va 244% so vdi cung ky do VPI ban giao du an thip tang - Vlasta Sam
Son (Thanh Hoa) va NLG ghi nhé&n doanh thu tir Akari City va Southgate.

e VPl c6 mifc ting truong LNST cua cd déng cong ty me cao nhat 237% so vai cung ky trong 9 thang dau nam 2022 nha doanh thu ting trudng
va ty suét Igi nhuan gop duoc cai thién do phan I6n san pham ban giao 1a bat dong san thap tang, von 1a san pham thuong c6 ty sudt loi nhun
cao hon. Trong khi d6, KDH va PDR trong thoi gian nay ciing ghi nhan LNST cua c6 dong cong ty me tang truéng nho khoan thu nhap bat
thuong tir dénh gia lai tai san va chuyén nhuong du an. O chiéu ngugc lai, VHM c6 doanh thu va LNST cua c6 dong cong ty me giam trong 9
thang dau nam 2022, do hau hét cac dai du an da dugc ban giao phan |6n trong nam 2021 trong khi cac du an mdi vira chi bat dau ban giao
vao thang 8. Doi v6i cac doanh nghiép khac, LNST cua c6 dong cong ty me giam theo doanh thu khi s6 lugng ban giao thap va chi phi ting
I&n. Do do, chung t6i tin rdng hau hét cac chu dau tu bat dong san sé kho dat dugc ké hoach ca nam cta ho, ngoai trit nhitng doanh nghiép
ghi nhan dugc doanh thu ban budn (vi du: VHM) hodc ghi nhan khoan Iai bat thuong tir viéc ban hodc dinh gia lai tai san.

Téng hap lgi nhuan cac doanh nghiép trong 9 thang dau nam 2022

Doanh thu 9 thang  Doanh thu 9 thang

Ma co A 3 . Téng trwéng NPATMI 9 thang dau NPATMI 9 thang dau Téng truéng
ST b L] "83‘ 620(:]2;) LI "8;’ 620[:]2:) doanh thu nim 2021 (ty dong) nim 2022 (ty dong) NPATMI (%)
1 VIC 90.848 60.356 -33.6% 3.193 6.793 112,8%
2 VHM 61.681 31.199 -49.4% 27.084 19.700 -27.3%
3 N 10.312 7.804 -23.5% 2413 2025 -16,1%
4 KDH 3.148 1678 -46,7% 788 983 24,8%
5 VPl 640 1394 117,9% 106 357 236,8%
6  NLG 787 2.710 244,1% 709 119 -83,2%
7 PDR 2.391 1.490 -37.7% 1111 1412 27.1%
8 DI 1,655 1518 -8,3% 138 142 3,0%
9 DXG 7.819 4597 41.2% 882 556 -36.9%
10  HDG 52 368 -30,1% 48 21 -55.5%

Nguon: Cong ty, SSI Research

o V& doanh s6 ban hang, ngoai trir VHM duy tri dugc da tang trudng voi chién luge ban budn, cac chu dau tu khac nhu NVL, NLG, DXG,...
déu co ket qua ban hang thap ky luc trong quy 3 — thap hon nhiéu so véi muc tiéu ban dau dat ra tir dau ndm 2022. Nhiéu chi dau tu cing
da phai hoan ké hoach ban hang, huy dong von hodc cac hoat dong IPO sau nam 2023.
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Dinh gia nganh

Tir ndm 2009, co phiéu bat dong san dugc giao dich ¢ mic P/E
trung binh 12 21,8 1an. Nam 2022, dinh gia nganh nay giam tu
23,9 1an vao dau nam xubng 14,9 1an vao cubi nam do tam Iy tiéu
cuc cua thi truong vé that chit tin dung cho linh vuc bat dong sén,
cac cudc diéu tra sai pham vé phat hanh trai phiéu tai Tan Hoang
Minh, Van Thinh Phat, va thao ting gia co phiéu tai FLC, trong bbi
canh ap Iuc thanh todn no vay tang cao.Ching ti du dodn trién
vong tiéu cuc nay sé kéo dai sang nam 2023.

Dinh gia P/E cta nganh da ting giam xudng mitc thap lich sir 1
7,3 1an va 12,2 lan trong giai doan thi trudng giam vao nam 2011
va 2020, diéu nay tiém an kha nang dinh gia co phiéu co thé giam
han nifa trong thoi gian sdp tdi - giai doan du ng tréi phiéu doanh
nghiép dén han 16n nhat, doanh s6 ban hang sut giam va lai suét
cao anh huang dén lgi nhuan cia cac doanh nghiép.

P/B nganh nidm 2022 giam tur 3,6 lan thoi diém dau ndm xubng
1,5 14n vao cubi nam, muc thap nhét trong lich str ké tit ndm 2009.
Mac du mic dinh gia nay dugc cho 1a hip dan dé nam gii trong
dai han, ching t6i van duy tri quan diém than trong doi v6i co
phiéu bét dong san vai nhiéu kho khan va bét 6n phia trudc.

Trién vong nam 2023

P/E & P/B — Linh vuc Bét dong san
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Nguon: Fiinpro, SSI Research

Chung t6i duy tri quan diém thi truong bt dong san Viét Nam sé tiép tuc chiu ap Iuc trong ndm 2023. Lai suét cho vay c6 thé ha nhiét vao cudi
nam 2023, nhung ching t6i khong ky vong 1ai suat sé giam manh. Ngoai ra, cac chli dau tu ¢ tinh hinh tai chinh yéu kém hodc thiéu nang Iuc ban
hang co thé sé tiép tuc gap kho khdn vé dong tién néu chinh sach tin dung that chat tiép tuc dugc thuc thi va thanh khoan thi trudng khéng dugc

cai thién.

Cung van 6 mic thap

e Chang t6i cho rang 1ai sudt c6 thé dat dinh vao giita ndm 2023 — ¢6 thé sang nita cudi ndm 2023. Do do, chung t6i khdng ky vong thanh khoan
sé cai thién it nhat cho dén hét 6 thang dau nam 2023, do nhitng khd khan vé huy dong von va chi phi huy dong von tang Ién. Ngoai ra, nhiéu
can hg chung cu cao cap va hang sang co thé mat nhiéu thoi gian dé hap thu, khién thj truang khong thé phuc hdi ngay 1ap ttc.

o Do 4p Iyc tra ng van con tiép dién va huy dong von van con kho khan trén nén 1ai suat tang, chang t6i cho rang tinh trang tri hoan phat trién
du an sé tiép dién trong ndm 2023. Do d6, ngudn cung c6 thé van han ché.

Nhu cau cd thé tiép tuc suy yéu

o Chung t6i cho rdng nhu cau van yéu trong 6 thang dau nam 2023 do nguoi mua van duy tri trang thai “chd xem” liu gia ban tiép tuc giam va
kha nang |ai suat cho vay mua nha ha nhiét méi quyét dinh dau tu. Ngoai ra, nhu cau nha & ¢6 xu hudng dich chuyén nhiéu hon sang thi truong
thtt cap, dac biét a voi nhitng bét dong san da giam gia do nhitng ngudi mua trudc phai ha gia ban khi gap ap Iuc tra ng cao , dac biét trong
moi truang Iai suat cho vay mua nha tang 1én. Diéu nay ciing ¢ thé anh hudng dén két qua ban hang trén thi trudng so cap.

o Ngoai ra, thu nhap c6 thé bi suy giam do céc diéu kién vi mo khong thuan lgi, va diéu nay c6 thé gay ap luc 1én nhu cau mua nha.
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Gia ban co thé tiép tuc xu huéng giam

o Nguon cung han ché ¢ thé cho phép duy tri gid ban & mdc cao, tuy nhién, thanh khoan kho khan lai khong phai [a méi truang tich cuc cho
céc nha dau tu BBS. Do do, chung t6i du bao thi trudng nha 6 ¢6 kha ndng phai tai co cu, dich chuyén sang phan khac trung cip va binh dan
nhiéu hon. Néu vy, gia ban trung binh sé co xu hudng giam xudng.

« Nhin lai chu Ky trude (ndm 2012), cac chi dau tu cang da phai chuyén hudng san phdm cao cip sang san phdm binh dén c6 dién tich nho
han hodc xin chuyén doi thanh du an nha & xa hoi nhdm tang thanh khoan va dé dugc vay uu dai dé duy tri hoat dong. Dién bién giai doan nay
c0 thé khac, vai ky vong chinh phu sé dua ra cac chinh sach hé trg nhanh chong han. Theo d6, ky vong thi truong sé hoi phuc sém hon.

Trai phiéu doanh nghiép co thé tiép tuc gay ap luc

o B0 Tai chinh vita cong b6 du thao stra doi Nghi dinh 65 — khung phép Iy mai nhét vé trai phiéu doanh nghiép, trong d6 mét s6 quy dinh sé c6
hiéu Iyc tur 1/1/2024, mudn hon 1 ndm so voi dé xuat ban dau dé thi trudng co thém thoi gian thich nghi véi nhitng quy dinh mai, nham khoi
thong nat that thanh khoan ciing nhu cai thién sttc cau thi truang. Nhiing quy dinh 1Ui thoi han hiéu Iyc bao gdm: (i) dinh nghia vé nha déu tu
chuyén nghiép; (ii) thoi gian phan phoi trai phiéu; va (i) bat bugc xép hang tin dung.

v Noi dung stta doi chinh trong dy thao mdi nhat 1a diéu khoan vé hoan thanh toan gdc tréi phiéu va chuyén ddi thanh toan trai phiéu (gbc
va i), nham giam bt rdi ro tai cAp von cho trai phiéu. To chic phat hanh sé dugc phép gia han thanh toan goc tréi phiéu thém t6i da hai
ndm hodc stta doi cac diéu khoan trai phiéu (diém mai dugc bo sung, sé dugc st dung dé hoan thanh todn lai trai phiéu) khi c6 65% tréi

chu bo phiéu chap thuan. Trong khi do, cac trdi chu c6 quyén nhan dugc toan bo khoan thanh toan néu ho chon khong thong qua cac
diéu kién hoan lai.

Céc stfa doi ciing c6 thé cho phép t0 chic phat hanh va tréi chu dat dugc thoa thudn chuyén ddi trai phiéu dang luu hanh thanh tai san
hodc khoan vay, thay vi nhan hoan tra bang tién mat. Trong truong hop ngan hang hodc cong ty chiing khoan la tréi cha, viéc chuyén doi
thanh céac khoan vay hoic tai san sé dugc thuc hién theo Luat cac td chifc tin dung va cac van ban phdp luat lién quan khac dé tinh toan
cac ty I8 an toan, ciing nhut tinh toan ng xau, va day sé 1a mot qua trinh phic tap.

« Trong khi viéc stta d6i Nghi dinh 65 duoc ky vong sé ndi long cac han ché cua thi truong trai phiéu, chiing t6i cho rdng van dé trai phiéu doanh
nghiép sé tiép tuc gay ap Iuc cho nganh bat dong san. Theo s6 liéu cuia SSI Research, tong gid tri d4o han cua trai phiéu doanh nghiép trong
cac nam 2023 va 2024 lan luot 1a 221 nghin ty dong va 318 nghin ty dong, trong do trai phiéu cta cac DN b4t dong san chiém ty trong I6n
nhét vai 131,5 nghin ty dong va 125,3 nghin ty dong. Phan I16n trai phiéu sé dao han trong quy 2 va quy 3 nam 2023, chiém khoang 57% du
ng trai phiéu dén han. Mac du cac ngan hang c6 thé sén sang giai ngan tin dung cho cac chu dau tu bat dong san va ngudi mua nha khi han
muc tin dung mdi dugc phan bd cho n, nhung theo quan diém cua ching t6i, ap Iuc tra ng tréi phiéu van con dang ké.

Tréi phiéu doanh nghiép: Théi han nghia vu thanh toan (ty dong)
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o Cac doanh nghiép thudng dao ng bang cach phat hanh trai phiéu mdi, vay ngan hang hodc phat hanh ¢ phiéu; tuy nhién, nhiéu kha nang hoat
dong huy dong von van gap kho khdn do bién dong trén thi truong chitng khoan va nhiéu van dé phap ly lién quan dén trai phiéu doanh nghiép.
Lai suat tién gui tang cang gay kho khdn hon cho thi truang trai phiéu doanh nghiép, do cac nha dau tu nho 1€ trd nén do du hon khi mua trai
phiéu ngay cé khi Iai suat trai phiéu tang. Do do, cac doanh nghiép c6 vi thé tai chinh rai ro hon co thé phai dbi mét vdi rii ro vé ng I6n hon.
Vi vay, hoat dong ban hang tai cac du an sé& dong vai tro quan trong di véi dong tién clia cac doanh nghiép.

o Nhin lai giai doan 2011~2012, da c6 mot s6 thuong vu M&A ndi bat dién ra khi cac chu dau tu gdp kho khdn phai ban du an dé tra cac khoan
ng ngén han. Ching t6i ciing du doan cac hoat dong M&A c6 thé sé la huang giai quyét pho bién cua cac chi dau tu bat dong san trong nam
2023, khi mot s6 chu dau tu c6 thé bi loai khoi thi truong do tinh trang doanh s6 sut giam va khd khan tai chinh tang cao.

e Trong s6 cac DN BDS niém yét, NVL c6 ganh nang tra ng cao nhét vdi ty 18 ng trén von cha s6 hitu 1a 1,6 1an va 24% du ng (tai thoi diém quy
3/2022) sé dén han trong nita dau nam 2023. Cong ty da phai chiu ap luc rat [6n trong viéc tra ng va b sung tai san thé chap ké tir thang 10
nam 2022 do gia co phiéu giam va cong ty dang phai tién hanh tai ciu truc toan dién hoat dong kinh doanh vai ky vong ting cudng thanh
khoan. VIC co ty & don bdy 1a 1,26 1an va 36% du ng vao cubi quy 3 ndm 2022 sé dén han trong 6 thang dau ndm 2023. VIC ciing dang tién
hanh IPO Vinfast (don vi san xuat 6 t6 cta VIC), néu IPO thanh cong thi ¢o thé phan nao giap VIC giam ng.

Tinh trang ng cta cac chi dau tu bat dong san niém yét dén 6 thang dau nam 2023

Du ng trai phiéu dao han

Du ng dén han

e N Ty trong trong tong du ng Ty Ié ng trén VCSH s e e .

QUITE TR “"2" :ﬁ:ﬁ; thoi diém 30/9/2022 thai diém 30/9/2022 ‘ m;l:; ;';T :;‘:"‘“2'3“2“;

1 N 17.300 24% 16 4600
2 Ve 62.820 36% 1,26 20,152
3 DIG 803 15% 07 0
4 PDR 1497 28% 05 1139
5  KDH 1029 17% 0,62 0
6  DXG 3.064 51% 0.41 1479
7 NG 1625 35% 0.35 407
8 VHM 21583 54% 0,29 3.340

Nguon: SSI Research, Cong ty
Thay doi vé quy dinh phap ly sé co nhitng tac dong nhét dinh

Pé tiép tuc hoan thién chinh sach va nang cao hiéu qua quan ly dt dai, chinh phi da ban hanh Nghi quyét 18-NQ/TW yéu cau stta doi Luat Dat dai
2013 va c4c lut lién quan, du kién sé dugc hoan tat vao nam 2023 dé dam bao tinh thong nhat cua hé thong luat phap. Trong nhiing sifa doi nay,
chung t6i cho rdng Lut D4t dai sita doi sé co tac dong nhiéu nhat dén thi trudng. Trong khi viéc thao luan van tiép tuc trudc khi phién ban cubi
cung dugc théng qua, chung t6i luu y mot s6 ndi dung sau sé co tac dong dang ké dén thj trudng bét dong san:

« Loai bo khung gia dat, dinh gia dat theo nguyén tac thi truong

v Cach tiép can hién tai 1a ¢ chinh quyén trung uong ban hanh khung gia dat 5 nam mat lan, trong d6 dua ra mot khung gia cho moi loai
dat cho mot s6 vung nhét dinh. Chinh quyén dia phuong ban hanh bang gia dat lam co sd dé tinh tién thué dat, tién st dung dat, xir phat
hanh chinh va s6 tién boi thuong trong trudng hop thu hoi dat.

v Theo du thao sita doi luat dat dai, nhiéu phuong phap dinh gia quyén st dung dat (QSDD) (nhu so sanh truc tiép, phuong phap thu nhap,
phuong phap thang du, phuong phap chiét trir,...) da dugc néu ra kém quy trinh thu thap dif liéu, cong thitc ap dung,.... Chinh quyén dia
phuong phai cap nhat bién dong gia QSDD hang quy va cong bo trong 10 ngay dau tién cia moi quy. Mot ban cap nhat khac sé dugc
chinh quyén dia phuong cung cép hang nam (vao ngay 1 thang 1). Chang t6i luu y rdng cudi cung van 1a chinh quyén cap tinh sé quyét
dinh phuong phap nao sé dugc st dung. Néu cac ca quan lién quan quyét dinh ap dung nhiéu hon mot phuong phap thi phuong phap
dinh gia t6t nhét (vi du 1a phuong phap sé tao ra ngudn thu I6n nhat cho ngan sach nha nudc) sé dugc lya chon.
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v/ Chiing t6i khdng cd y kién gi vé cac phuang phap dinh gia nhung viéc chinh quyén dia phuong sé thudng xuyén cap nhat gia dat va cac
dit liéu lién quan khac 1a mot thay déi dang ké trong viéc dinh gida QSDD. Chiing t6i cang Iuu y rdng viéc thu thap dif liéu van 1a mét van
dé khong dé dang. Do do, can co cac quy dinh phu hop dé cai thién quy trinh dinh gia QSDD & Vigt Nam.

o Déu gia quyén sif dung dat va dau thau du an — hinh thifc cap dat cha yéu caa Nha nudc

v Luat dat dai ndm 2013 quy dinh viéc giao dét, cho thué dat, chuyén muc dich st dung dét duoc quyét dinh dua trén ké hoach sit dung
dat hang nam cua dia phuong hodc theo nhu cau dugc néu trong cac =du an dau tu, hodc hd sg xin cap dét, thué dat, va chuyén doi
muc dich stf dung dat

v Du thao luat dé xuat viéc giao dét va cho thué dét sé dugc thuc hién chi yéu théng qua dau thau quyén st dung dat cua du an. Truong
hgp khong phai d4u thau hodc chuyén déi muc dich st dung dat thi quyét dinh sé dua trén k& hoach sit dung dét hang nam cua dia
phuong, van ban xac dinh nhu cau sir dung dat cia co quan c6 thdm quyén hodc phé duyét du an dau tu bang nguon von ngan sach nha
nudc dé quyét dinh.

v Dy thao ciing néu ré tiéu chi, truang hop dugc giao dét, cho thué dat co hodc khong thong qua déu thau. Tuy nhién, diéu nay co thé tao
ra su thiéu nhat quan voi luat d4u thau, luat dau tu va ludt nha 6 nén cac quy dinh nay sé can dugc 1am r6 trude khi dugc phé chudn.

o Thu hoi dat

v Lu4t dat dai nam 2013 quy dinh rang viéc thu hoi dat sé dugc thyc hién néu: (i) dat khong dugc sif dung trong 12 thang lién tuc; hodc (ii)
tién do st dung dat cham hon 24 thang ké so vdi tién do thuc hién du an. Nhu vay, nha dau tu co thé dugc gia han st dung dét 24 thang
va phai tra thém tién thué dat trong 24 thang.

v Luét stra doi dé xuét rang bét ky du an phi ndng nghiép nao khong tudn tha tién do du an déu co thé bi thu hoi d4t néu: (i) nha du tu da
bi x(t phat ndp tién thué dat tang thém theo quy dinh; ma van (i) khong ndp tién thué dét tang thém. Day ¢ vé Ia mot quy dinh chat ché
han; tuy nhién, ndi dung stta doi khong c6 quy dinh chi tiét vé thoi han t6i thiéu cho viéc cham tré du an trude khi bi thu hoi d4t ciing nhu
liéu céc chu du tu co thé tiép tuc ndp phat dé duy tri quyén st dung dat hay khong. Ching i dang chd ndi dung ré rang hon dugc cong
bo.

o Lam rd vé can hé va biét thy du lich, van phong két hop luu trd,...

v Luét stra doi quy dinh nguoi mua can hd va biét thy du lich, van phong két hap luu tri c6 thé dugc cép gidy ching nhan quyén st dung
dat vdi thoi han st dung dugc xac dinh theo thai han st dung dat gén lién vai cong trinh xdy dung theo quy dinh cta phép luat vé dét dai.
Diéu nay sé ma duang cho cac phan khic nay trd lai ¢ ca thi truong so cap va thtt cap, khi ngudi mua tré nén tu tin hon vao quyén so
hitu dugc ching nhan.

v Mot diém quan trong khéc lién quan dén viéc ban céc loai bat dong san nay 1a néu c6 cam két chia sé Igi nhuan (vi du nhu theo co ciu
thué mua, hoac thoa thuén hop tac kinh doanh) thi chil dau tu phai 6 bao lanh ngan hang doi véi nghia vu cam két do va phai dugc néu
ré trong hop ddng mua ban. Viéc nay nhdm han ché tinh trang trién khai that bai da ting xay ra & nhiéu du an, 1am gia téng tranh chap
gitta hai bén.

Trién vong lgi nhuén

D6i vai ndm 2022, chung t6i du doan rang hau hét cac doanh nghiép BDS sé kho dat dugc muc tiéu ca ndm, ngoai trit nhitng doanh nghiép ¢6 ghi
nhan giao dich ban buon (vi du nhu VHM) hodc ghi nhan dugc khoan thu nhap bat thuong tir vige ban tai san hoac lai dinh gid lai.

Dudi ap Iyc cua dong tién hoat dong co hep vao nam 2023, cac chu dau tu co thé phai giam gid ban dé ting cudng thu hut cu, ngdn chan tinh
trang kho khan thanh khoan hodc tham chi 1a kha nang vd ng; do do, diéu nay sé tao ra ap luc doi véi ty suat loi nhuan cua cac chu dau tu. Trong
boi canh chi phi von ting cao, cac cha dau tu co thé cb gang giam quy mo ng, nhung diéu nay co thé khéng dé dang trong boi canh thanh khoan
thi trudng am dam. Do d, chi phi 1 vay von hoa tang 1én co thé anh huéng dén tang truang lgi nhuan, dan dén tién do cham lai hodc tri hodn trién
khai du an.
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Trong s6 cac doanh nghiép ma ching t6i phan tich, chung t6i nhan thay trong ndm 2023, VHM, NLG va DXG c6 thé ghi nhan mitc tdng trudng loi
nhu&n nhat dinh tit viéc ban giao cac du an da ban trudc day. Cu thé, ching t6i du bao Igi nhuan ndm 2023 cua VHM sé tdng 10% so vai cung ky,
chii yéu nho ban giao du an The Empire va The Crown (giai doan 2 & 3 cua Vinhomes Ocean Park, Ha Ngi) véi su két hgp cta chién luge ban Ié va
ban budn. Doi voi NLG, chiing toi du bao lgi nhun c6 thé tiép tuc da tang vai LNST cua cd dong cong ty me udc tinh dat 1,4 nghin ty dng (tang
7% s0 vGi cung Ky) nhd ban giao du an Akari, Mizuki, Waterpoint, Can Tho va chuyén nhugng 25% ¢4 phan con lai tai Paragon. Chang t6i du bao
loi nhudn nam 2022 cua DXG sé & mic khiém ton, tuy nhién, Igi nhuan ndm 2023 sé mang lai mutc tdng truang hai con s6 so vai muc co s¢ thap
nam 2022 vai dong gop chinh tir du an Opal Skyline va Gem Skyworld, ting truang LNST cua ¢6 dong cong ty me c6 thé dat muac 14% so vdi cung
ky.

Ngugc lai, ching t6i du bao ting trudng Ioi nhuan cda NVL trong ndm 2023 khong kha quan do cong ty van con gap kho khan trong viéc thanh
todn cac khoan ng vay vdi mot lugng I6n trai phiéu doanh nghiép sé dén han trong nam nay. Di vai KDH, chang t6i du doan loi nhuén sé giam 6%
s0 vdi 2022 v6i dong gop chinh tir viéc ban giao dy an The Classia (thap tang) va The Privia (cao tang).

Yéu to khac can theo doi

o Tang toc dau tu cong co thé tao ra nhu cAu ting 1én & cac khu vic 1an ¢én, thac ddy thanh khoan thi truong va gia bat dong san.

Chinh pht ¢6 thé ban hanh cac chinh sach hé trg dé ting thanh khoan cho thi truong.

Rui ro

o Laisuattiép tuc tang

e Nhu cau yéu hon ky vong do thu nhap thap hon.

NHAN BINH CUA CHUNG TOI

Trong b6i canh trién vong am dam, chung t6i khong ky vong nganh bat dong san nha ¢ sé phuc hoi manh mé trong ndm 2023. Do do, ching toi
van giit quan diém KEM KHA QUAN déi véi nganh nay.

Tuy nhién, chung t6i luu ¥ ring c6 thé sé co mot sb chinh sach h trg dugc ap dung dé giup giai quyét phan nao kho khan, nham tranh tinh trang
ha canh ctng, va diéu nay co thé mang dén yéu t6 hé trg cho gia ¢ phiéu bt dong san, ddc biét trong ngén han.
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Bat dong san — B4t dong san khu cong nghiép: Nguon cung han ché, trién vong tich cuc
trong 6 thang dau nam 2023

Trién vong 2023: Kha quan
Co phiéu va thich: IDC, KBC. Cé phiéu theo ddi: BCM

Dién bién nganh: KEM KHA QUAN

Trong nam 2022, gia c6 phiéu nganh bét dong san cong nghiép giam Dién bien gia co phiéu nganh trong nam 2022

38,6%, thip hon 6,7% so vdi VN Index.

120%
110%

Hau hét cac ¢ phiéu trong nganh bat dong san KCN (nhu IDC, KBC,
GVR, LHG, SZC) déu giam diém dang ké, dac biét 1a @ nhom vén hoa
vifa va nhd. Hiéu qua hoat dong cia nganh trong nam 2022 dugc cho
3 chiu tac dong bdi nhiéu yéu t6, bao gom ca viéc giao dat cham (do
qua trinh phé duyét kéo dai) hodc tai co cau quan Iy. ITA 1a ma c6 dién
bién kém tich cuyc nhat (giam 75,3% so vai dau nam) do co phiéu nay
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$0 v0i cung Ky trong ndm 2022, nho ban thanh cong quy dat tai Thanh
ph6 mai Binh Duong cho CapitaLand (18,9 ha vdi tong gia tri 242 trigu
USD) va Igi nhuan rong tang truéng manh mé (+60% so voi cung ky
trong 9 thang dau nam 2022).

Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022

v Dong von FDI dugc duy tri on dinh. Theo Bo K& hoach va Dau tu, von FDI cia Viét Nam dé ting 13,5% so véi cung Ky, 1én 22,4 ty USD trong
nam 2022 - muc 16n nhat trong vong 5 ndm qua. Trong khi d6, von FDI dang ky mai, chi tiéu cho thiy quy mo giai ngan von FDI trong tuong
lai, giam 11% so vGi cung Ky xudng 27,7 ty USD. Tuy nhién, chiing t6i luu ¥ rdng vén FDI dang ky bo sung dat 10,1 ty USD, ting 12,4% so
vGi cung ky, diéu nay phan anh cam két viing chic cua cac nha dau tu FDI hién tai tai Viét Nam. Linh vuc san xudt nhan dugc lugng von dau
t 16n nhat, chiém 67% tong von FDI ddng ky, tiép theo 1 linh vuc bat dong san (chiém 13% tdng v6n FDI). Von FDI dang ky mai co sy dong
gop dang ké tir knoan dau tu 1,3 ty USD cua Tap doan LEGO.
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Von FDI dang ky mai theo ting linh vuc (triéu USD) Dong von FDI vao Viét Nam (triéu USD)

35.000 Disbursed FDI  m Registered FDI (New+Add)
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Nguon: MPI

v Nghi dinh 35/2022/ND-CP (ND35) mdi ban hanh ngay 28/05/2022 (thay thé Nghi dinh 82/2018/ND-CP) da don gian hoa quy trinh phé
duyét doi véi chi dau tu khu cong nghiép bang céach loai bo thi tuc thanh 1ap khu céng nghiép. Bén canh do, nghi dinh cing nham muc
dich phan cap hon nita vai trd quan Iy nha nudc bing cach giao trach nhiém cho Bo KH&DT va Uy ban nhan dan cap tinh xtt Iy céc thd tuc lign
quan dén hoat dong ctia khu céng nghiép. Ching t6i tin rdng viéc don gian hoa cac thi tuc phap ly va phan cap quan Iy nhiéu han cho chinh
quyén cép tinh c6 thé giap giam tha tuc phé duyét cho cac khu cong nghiép.

v Tién do giai phong mat bang con cham. Mic du céc tha tuc phap ly da dugc tinh gian dé rut ngan quy trinh cép phép déu tu phét trién khu
cong nghiép, nhung tién do giai phong mat bang con cham, do cac nguyén nhan sau:

(1) Chi phi dén b ting manh. “Gia dt dén bu” giai doan 2020-2024 dugc ap dung tai hau hét cac tinh, thanh phd, thay thé cho biéu gia
dat cong bo giai doan 2015-2019, trong do gia tai cac trung tdm khu cong nghiép tang manh (cu thé, tang 20% tai TP.HCM, 15% tai Ha
Ni, 1,5x-3x tai Dong Nai, 20~45% tai Binh Duong, 50% -2,73 Ian tai Ba Ria — Viing Tau, 84% tai Binh Phudc, 40% tai Bac Ninh, 60% tai
Long An, 36% tai Bac Giang va 39% tai Hung Yén).

(2) Kho khan trong dén ba giai phong mat bang, dac biét cho cac hd dan hién hitu. Viéc dén bu giai phong mat bang do Trung tam Phat
trién quy dat cap Huyén thuc hién, va viéc phé duyét phuang dn dén bu cua céc du n khu cong nghiép do Uy ban nhan dan tinh thuc
hién. Chuang t6i nhan thay thoi gian boi thuong giai phong mit bang bi kéo dai a do: (1) Chénh I&ch gia boi thuong giai phong mit bang
theo quy dinh ctia Nha nudc qua I6n qua cac nam; (2) Mot s6 ho dan khong hop téc.

v Ngudn cung han ché

Theo JLL, Viét Nam c6 ba khu cong nghiép mai ¢ mién Nam di vao hoat dong trong ndm 2022, d6 1a Khu cong nghiép Nam Thuén (Long An),
Khu cong nghiép Viét Phat (Long An) va Khu cong nghiép VSIP 3-Giai doan 1 (Binh Duang), vai tong dién tich dét 413,7 ha. Binh Duong va
Padng Nai van dan dau thi truang, 1an lugt chiém 27% va 25% tong ngudn cung. Tong dién tich dat cong nghiép 6 mién Nam la 27.780 ha.

Hai khu cong nghiép di vao hoat dong tai mién Bac gom Thuan Thanh |, Bac Ninh (160 ha) va Khu cong nghiép An Phat 1, Hai Duong (130
ha), nang tong dién tich dat cong nghiép tai mién Bac 1én hon 10.314 ha.

Chang t6i cho rdng viéc ma rong cac khu cong nghiép mai ¢ mién Nam va mién Bac trong ndm 2022 sé chi dat 707 ha, thdp han mifc trung
binh khoang 1500~1800 ha trong giai doan 2017 ~2021.
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Dién tich dat cong nghiép (ha) va ty 1é 1ap day (%) tai Mién Nam Dién tich dat cong nghiép (ha) va ty Ié 1ap day (%) 6 mién Bac
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Nguon: JLL

Nhu cau van manh va ty Ié 1ap day & mifc cao. Theo JLL, trong quy 3 ndm 2022, ty Ié 1Ap ddy khu cong nghiép 6 mién Nam dat 85,2%, do
ty 1& hap thu rong manh mé ctia cac khu cong nghiép mdi hoan thanh trong 6 thang dau ndm 2022. Lego du kién thué 44 ha va Pandora thué
10 ha tai Khu cong nghiép VSIP3 - Binh Duong, trong khi d6 du an nha may ciia Coca Cola sé dugc trién khai tai Khu cong nghiép Phi An
Thanh, Long An vdi vn dau tu hon 136 triéu USD.

Ty I8 1ap day cuia cac khu cong nghiép ¢ mién Béc 1a 80% trong quy 3 ndm 2022, ting nhanh so vdi mifc 75% trong clng ky nam ngoai. Cac
du an tai KCN VSIP Bac Ninh da tang von dau tu thém 941 triéu USD, du an nha méay san xuat cua Tap doan Goertek tai KCN Qué Vo (Bac
Ninh) tang von thém 306 triéu USD, LG Display tang thém 1,4 ty USD, nang tdng v6n d4u tu tai Hai Phong Ién mic USD 4,7 ty.

Gia cho thué trung binh trong quy 3/2022 dat 110 USD/m2/chu ki thué (tang 4,3% so vdi cung ky) tai mién Bac va 125 USD/m2/chu ki thué
(tang 10% so vdi cung ky) tai mién Nam. Chiing t6i luu ¥ rang tai mot s6 tinh thanh loai 2 nhut Ba Ria Viing Tau va Binh Phudc, gia cho thué
trong ndm 2022 tang v6i te do cao han nhiéu so vai mdc trung binh tai cac khu vuc khac, véi mic tang gid trung binh 1an lugt 1a hon 30% va
21% so vdi cung ky.

Gia chao thué trung binh trong quy 3/2022 (USD/m2/chu ky thué)  Gia thué trung binh trong quy 3/2022 (USD/m2/chu ky thué)
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Trong ba quy dau nam 2022, cac cong ty phat trién khu cdng nghiép niém yét da dat doanh thu 51,2 nghin ty dong (+ 13,4% svck) va
LNST 13,2 nghin ty dong (+ 29,9% svck). Trong do:

BCM, cong ty phat trién khu cong nghiép ghi nhan ting truang [0 nhuan manh mé, vai i nhun rong dat 1,6 nghin ty dong (hay 68 trigu USD,
tang 60% so vai cung ky) nho: (1) nhu cAu thué dét phuc hoi tai cac khu cong nghiép, ciing nhu nhu ciu nha § tai khu tai dinh cu; va (2) chi
phi hé trg phong chong dich Covid-19 giam manh. Trong 9 thang dau nam 2022, KBC chi ghi nhan 1,3 nghin ty dong doanh thu — giam 58%
s0 v0i cung ky ndm ngoai - trong khi Igi nhuan rong tang 191,3% so vdi cuing ky 1én 2,1 nghin ty dong do ghi nhén 1ai danh gia lai tai san trong
quy 3 nam 2022. Trong khi do, nhd khoan |gi nhuan ghi nhan mot Ian lién quan dén KCN My Xuén, Igi nhuén cua IDC tidng 338% so vai cing
ky, dat 2,3 nghin ty dong.

Ngugc lai, SZC, D2D, TID va LHG chitng kién su sut giam lgi nhuén trong ky. Cu thé, LNST cuia SZC 1a 23,3 ty dong (giam 38% so véi cung
ky), do chi phi boi thuong tang 54% so v6i cung ky. Trong khi d6, do khdng ghi nhan doanh thu va Igi nhuén tir du an khu dan cu Loc An -
mang dong gop Igi nhuan chinh cho cong ty, 10 nhuan sau thué cua D2D giam 98% so vai cung ky xubng con 3 ty dong. Loi nhuén sau thué
ctia TID giam 46% so vai cung ky do: (1) ty sut lgi nhuan gop mang kinh doanh ca phé chi dat 2% (giam 1% so vdi cung ky); (2) doanh thu
tlr cho thué dat khu cong nghiép va ty suét loi nhuan gop giam 1an Iugt 41% va 9% so vdi cung ky do kho khan trong hoat dong dén bu giai
phong mét bang.

Céc cong ty chuyén ddi dét trong cao su sang dét khu cong nghiép nhu GVR, PHR, DPR hau nhu chua ghi nhan doanh thu tir boi thuong dat
do chua co quy dinh phap ly trong viéc d4u gia dat trong cao su. Ly ké 9 thang dau ndm 2022, PHR ghi nhan 140 ty dong doanh thu boi
thuong dét cao su tir Khu cong nghiép VSIP 3.

Doanh thu va LNST cac KCN niém yét trong 9 thang 2022
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Nguon: Finnpro

o P/EvaP/B cua céac cong ty phat trién khu cong nghiép Ian luot 12 12,8x va 1,8x vao ndm 2022, giam nhe so vdi mirc 13,6x va 2,1x trong nam
2021 do lgi nhuén rong cai thién vai gia cho thué tang tai cac khu cong nghiép (d6i véi dién tich con lai ¢6 thé cho thué) va ghi nhan khoan lgi
nhuan hdi t6, loi nhuan danh gia lai cac khu cong nghiép da 1ap day 100%.
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Trién vong nam 2023
«  Méc du con nhiéu thach thitc, nhu cau du kién sé tiép tuc dn dinh vao nam 2023.

Trong béi canh von FDI ddng ky mai giam tbc vao cubi ndm 2022, ndm 2023 c6 thé 1a mot nam c6 nhiéu thach thitc hon dbi véi hoat dong
cac doanh nghiép FDI tai Viét Nam do rai ro suy thoai toan cau. Tuy nhién, xu hudng chuyén dich san xut tr Trung Quoc sang Viét Nam dang
dién ra sé 1a dong Iuc tang trudng. Viét Nam 1a mot trong nhiing qudc gia thu hut cac nha san xuat [6n nhu Lego (von dau tu 1 ty USD), LG véi
k& hoach dau tu thém 4 ty USD vao Viét Nam v6i muc tiéu bién Viét Nam thanh mot trung tdm san xut dién thoai thong minh trong tuong lai,
cling nhu Foxconn, mdt trong nhitng nha cung cap chinh cua Apple dang co ké hoach dau tu 300 triéu USD. Bén canh do, Samsung dang tim
cach tdng von dau tu tai Viét Nam Ién 20 ty USD, tép trung vao tri tué nhan tao, dif liéu I6n va céc linh vuc khac. Trong ndm 2022, Quanta
Computer - cong ty gia cong phan mém I6n tht ba thé gidi - dugc cho la dang 1én ké hoach xay dung mot nha may 6 mién Bac, noi cong ty
du kién sé thuc hién cac don dat hang cho Apple MacBook; BOE Technology Group Co Ltd (Trung Quéc), nha cung cap cuia ca Apple Inc va
Samsung Electronics Co Ltd, co ké hoach dau tu mot s6 von In dé xdy dung hai nha may & Viét Nam, dién tich thué 100 ha 6 mién Béc.

Cac giao dich thué dat khu cong nghiép quy mé I6n trong 3 quy dau nam 2022

Tinh/Thanh Linh vuc hoat déng Quéc tich Cap 1/cap 2 Dién tich (ha)
Binh Duang DA choi/Nhya Denmak Cap1 44
Vinh Phuc Ni that Japan Cap 2 40
Nghé An Logistics/ RBF Hong Kong Cap 2 30
Béc Giang Logistics Singapore Cap 2 30
Béc Giang Nang lugng mét troi Hong Kong Cap 2 20
Béc Ninh Logistics Hong Kong Cap 1 20
Quang Ninh LPG+polypropylen Vietnam Cap 2 20
Ba Ria — Viing Tau Dau nhon Germany Cap 2 20
Long An Thuc phdm va do ubng USA Cap 1 19
Hai Phong Logistics Hong Kong Cap 1 17
Dong Nai Logistics China Cap 1 16
Hung Yén ~ Logistics/ RBF ~ Vietnam Cap1 , 10
Ngudn: CBRE

Dau tu vao cac KCN Viét Nam dugc danh gia 1a hap dan do: (1) VND mat gia it hon so véi dong tién cla cac nudc trong khu vuc nhu
Indonesia, Thai Lan, An Do va Malaysia va céc thi truong trong diém khac ctia Chau A Thai Binh Duong nhu Nhat Ban; (2) Céc chinh sach thu
hat FDI cua Viét Nam ciing gitp thu hat cac nha dau tu bdng cach dua ra nhiéu uu dai nhu mién thué thu nhap doanh nghiép trong 4 nam dau
hoat dong, giam 50% thué thu nhap doanh nghiép trong 5 nam tiép theo va cac uu dai ho trg doanh nghiép khéac; (3) Gia cho thué dét khu
cong nghiép tai Viét Nam van & muc thap so vai cac nude ASEAN, cu thé thap hon 30~36% so voi Indonesia va Thai Lan. Theo Colliers, tai
cac trung tdm KCN nhu Bogor -Sukabumi, Tangerang va Bekasi cta Indonesia, gia dét trung binh dao dong trong khoang 164 USD/m2/chu ky
thué, cao han 36% so vdi gia dat tai cac trung tam KCN cua Viét Nam nhu Binh Duong, Ddng Nai, Bac Ninh, Hai Phong.
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Gia thué dat khu cong nghiép tai cac nuéc ASEAN trong quy

Dién bién ty gia hoi doai tai Viét Nam, Thai Lan, An D9, Indonesia 3/2022 (USD/m2/chu ky thué)
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« Tiép tuc cai thién co sé ha tang ho trg két ndi cac khu cong nghiép

Cai thién co sd ha tang vdi cac dy an nhu dudng cao toc Bién Hoa - Viing Tau, dudng cao toc Dau Gidy - Phan Thiét, dudng cao toc Bac -
Nam, cang Cai Mép Thi Vai, cang Gemalink va duong vanh dai 3 & 4 sé tao ra su két n6i thuan tién hon giita cac khu cong nghiép.

Hé théng giao thong tai cac khu cdng nghiép khu vuc phia Nam Hé thong giao théng tai cac khu cdng nghiép khu vuc phia Bac

“To Ninh Binh

National Highways Ha Long - Van Don Expressway

_»4 Hanoi - Hai Phong Expressway Van Don - Mong Cai Expresswa

Hai Phong - Ha Long Expressway
HCMC - Long Thanh - Dau Giay Expressway Ben Luc - Long Thanh Expressway

e S Ha Noi - Thai Nguyen Expressway Huu Nghi - Chi Lang Expressway
HCMC - Trung Luong Expressway Ring Road No.3 of HCMC
National Road 1A Moc Bai - HCMC Expresswan y Ha Noi - Lao Cai Expressweay % Industrial/Logistics hub
ional Road 51 - -
National Road § East- West Boulevard Ha Noi - Lang Son Expressway
T - My Thuan Provincial | Road 769

Bien Hoa - Vung Tau Expressway Industrial/Logistics hub

Nguon: CBRE

o Gia thué dy kién sé tang nhe khi cac khu cong nghiép méi di vao hoat déng

Trong ndm 2022, Pho Thi tuéng Chinh phii da phé duyét thanh Iap mai 9 khu cong nghiép, vdi tong dién tich khu cong nghiép 1a 2.472 ha
(v6i khoang 29,4 nghin ty dong tong von dau tu). Ching t6i cho rdng ngudn cung khu cong nghiép sé han ché vao ndm 2023 do:

v Kho khan trong cong tac dén bu giai toa mat bang, dac biét doi vai cac hd dan hién hitu.

v Viéc chuyén doi dat trong cao su sang dat khu cong nghiép gdp kho khan do quy dinh vé dau thau.
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v Ngoai ra, Nghi quyét s6 115/NQ-CP ban hanh ngay 05/09/2022 vé Quy hoach sit dung dat qubc gia 5 ndm giai doan 2021~2025 yéu
c4u han ché va kiém soat chat ché viéc chuyén ddi dat trong lia, dic biét khi chuyén ddi sang dat cong nghiép.

Chung t6i du doan gia dat khu cong nghiép khu vuc phia Nam sé tang voi toc do cham lai & muc 1~2%, khi nguon cung bat dong san tai cac
thanh pho cép 1 (TP HA Chi Minh, Binh Duong, Dong Nai, Long An) han ché, va ngudn cung mai tai cac thanh phd cp 2 (Ba Ria — Viing Tau,
Binh Phudc, Tay Ninh,...) tdng 5~6% so v0i cung ky.

Hai Phong va Béc Ninh sé tiép tuc dan dau vé nguon cung dét cong nghiép cho thué tai mién Bac, theo d6 Khu cong nghiép Tién Thanh (Hai
Phong) va Gia Binh 2 (Bac Ninh) véi dién tich 1an Iugt 1a 410 ha va 250 ha sé di vao hoat dong vao nam 2023 vi gia cho thué trung binh tai
cac khu cong nghiép khu vuc phia Bac co thé sé tang 1~2% trong nam.

Dién tich dat khu cong nghiép méi di vao hoat déng tai khu vuc Dién tigh dat khu cong nghiép mdi di vao hoat déng tai khu vuc
phia Nam (ha) phia Bac (ha)
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Nguon: CBRE

o Nam 2023, Igi nhuan rong ctia cac cong ty phat trién khu céng nghiép niém yét du kién sé tang truéng khoang 12% so véi cung ky, do:
(1) tong dién tich dat cho thué tang khoang 10%/nam:; va (2) gia cho thué du kién sé tang 3% so vai cung Ky tai cac khu cong nghiép ¢ mién
Nam va 2% so v6i cung Ky tai cac khu céng nghiép 6 mién Bac vao nam 2023.

Mot s6 diém ndi bat:

v Cac hgp dong MOU ki két trong nam 2022 sé giip lgi nhuan cta cac khu cong nghiép tang trudng kha quan trong 6 thang dau nam
2023. Chang t6i nhan thiy nhu cau thué dét tai cac khu cong nghiép tang manh trong nam 2022, do d6 mét phan hgp dong MOU sé
dugc hoan thanh trong nita dau nam 2023. Cu thé, trong s6 cac KCN da niém yét, chung t6i dy bao IDC c6 thé ghi nhan khoang 60~80
ha dat cho thué (tang 100% so vai cung ky) trong 6 thang dau ndm 2023 tt cac KCN Pha My Il md rong va KCN Hyu Thanh. Trong khi
do, BCM ghi nhan 60 ha dét cho thué tai Khu cong nghiép Bau Bang va Khu cong nghiép Cay Truang, SZC ghi nhan 21ha dét cho thug,
chdi yéu tir hgp dong vdi Tong cong ty Sonadezi (SNZ).

v Dong tién tich cuc khi thay déi tién do thanh toan tién thué tir nha dau tu. Chang ti luu y ring mot s6 cong ty phat trién khu cong
nghiép da thay doi thoi gian thanh toan tit 1 ndm thanh 6 thang ké tit 6 thang cudi nam 2022, cu thé lich thanh toan sé nhu sau: thanh
toan 5% gia tri hgp dong tai thoi diém ky MOU, thanh toan 50~60% gid tri hop ddng trong 10 ngay dén 3 thang tiép theo, va thanh toan
95% gia tri hgp dong trong 3 thang tiép theo . Ching t6i cho rang voi viéc ddy nhanh tién do thanh toan sé giup dong tién clia cac cong
ty co dién tich dat sén sang cho thué 16n nhu IDC, SZC, & BCM sé tich cuc, du ng sé giam va ty Ié chi tra co tic tang Ién.

v Cac khu cong nghiép niém yét con quy dat cho thué vdi lgi thé chi phi dau tu thap sé tiép tuc duy tri dugc ty suat Igi nhuan cao.
Chiing t6i uta thich cac cong ty co quy dat con lai san sang cho thué vdi chi phi dau tu thip nhu IDC, SZC, BCM, VGC, vdi gia cho thué
cao trong ndm 2022, gidp duy tri ty suét Igi nhuan gop trén 40% trong ndm 2023.
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Dién tich dat con lai ¢ thé cho thué (ha) cia cac khu cong nghiép niém yét:

Ma co phiéu  Tong dién tich  Dién tich d4t thuong mai (ha) Dién tich con lai (ha) Dia diém

SZC 1.556 1.251 588 BaRia-Viing Tau

SIP 3.195 2.113 234 TP HO Chi Minh, Tay Ninh, Ddng Nai

VRG 200 140 68 Hai Duong

MH3 293 212 13  Binh Phuéc

D2D 331 282 - Dong Nai

NTC* 965 683 255  Binh Duong

BAX 500 325 - Dong Nai

TIP 334 232 - Dong Nai

IDV 377 242 44 Vinh Phic, Ha Nam

BCM 4.420 3.048 878 Binh Duong

IDC 3.251 2.279 755  Dong Nai, Long An, Ba Ria — Viing Tau, Bac Ninh, Thai Binh
ITA 800 532 50 TP Ho Chi Minh, Long An

KBC 4.290 1.784 543  Béc Ninh, Bac Giang, Hai Phong, TP HO Chi Minh
LHG 374 273 40 Long An

HPI 590 384 - TP Ho Chi Minh

SZL 488 309 - Dong Nai

TID 4.839 3.163 477  Dong Nai, Ba Ria - Ving Tau, Long An

SZG 529 332 71 Dong Nai

DTD 162 85 - HaNam

VGC 7 4.408 3.036 676  Béc Ninh, Ha Nam, Quang Ninh, Phd Tho, Théi Binh

Nguon: SSI tong hop

« Ruiro: (1) Dong v6n FDI c6 thé cham lai do tac dong cua suy thodi kinh té thé gidi, nhat Ia trong linh vyc san xuét ché tao von chiém hon 65%
tong von FDI; (2) Ty & 1ap day cac trung tdm khu cong nghiép trong diém nhu Binh Duong, Dong Nai, Bac Ninh déu trén 85%. Viéc tién do giai
phdng mét bang bi kéo dai co thé dan dén ngudn cung dét tai cac khu cong nghiép con lai bi han ché, anh huong dén viéc cho thué dién tich
l6n; va (3) Phap ly cac khu cong nghiép mdi co thé bi cham.
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Co phiéu va thich: IDC, KBC
1. Tong Cong ty IDICO - CTCP (IDC: HNX)
o Giacod phiéu (30/12/2022): 32.600 dﬁng/cfi phiéu; Gia muc tiéu 1 nam: 59.300 ﬂﬁng/cfi phiéu

o Luan diém dau tu: C6 phiéu IDC dang giao dich 6 mitc P/E ndm 2022 1a 5,5x va P/B 1a 2,1x - thAp hon mifc trung binh nganh 12 12,8x va 2,8x.
Chung t6i dua ra khuyén nghi MUA doi vai ¢6 phiéu IDC, gia muc tiéu 1 ndm 1a 59.300 ddng/co phiéu. IDC 1a mot trong nhitng nha phat trién
khu c6ng nghiép I6n nhat Viét Nam vdi 717 ha dét cho thué tai Long An, Ba Ria Viing Tau va Thai Binh. Chi phi bdi thuong giai phong mat bang
thap sé gitip IDC duy tri ty sudt lgi nhuan gop khu cong nghiép & mitc trén 50% tir nam 2022 dén ndm 2026. Ty suét cd tic/thi gia cua IDC 1a
12,2%.

Nhu cau thué ting manh tir cac khach hang méi trong va ngoai nudc. Trong quy 3 nam 2022, IDC da ky hop ddng cho thué mai 37,9 ha,
bao gdbm cac khach hang l6n nhu Hoa Phat Container, Heineken, Kinh Siéu Trang Phi My, ... nang tong dién tich dat cho thué Ién 129,7 ha
vao nam 2022. Vai lgi thé gan khu cang Cai Mép - Thi Vai, Khu cong nghiép Phu My Il va Pha My Il md rong dugc ky vong thu hit cac doanh
nghiép hoat dong trong linh vuc cong nghiép nang. Dong thdi, két ndi giao thong thuan tién qua tuyén dudng cao toc Trung Luong My Thudn
giip thu hat cac doanh nghiép hang tiéu dung va logistics tai Khu cong nghiép Huu Thanh. Chung t6i du bao IDC sé duy tri ké hoach cho thué
150 ha/nam trong giai doan 2023-2024.

Gia cho thué dat khu cdng nghiép tang 1én cho phép IDC duy tri ty suat lgi nhuan cao tir nam 2022. Ching t6i nhan thay gia cho thué dat
Khu cdng nghiép Phu My Il da tang 20% so véi cung ky trong nam 2022, trong khi Khu cong nghiép Huu Thanh ciing ghi nhan gia thué trung
binh tang Ién 135 USD/m2/chu ky thué (tdng 8% so vdi cung ky). Hau hét dét tai cac khu cong nghiép Phi My Il md rong va khu cong nghiép
Huu Thanh da dugc giai phong mat bang, gitp IDC trién khai cac hop dong thué dat va duy tri ty suat Igi nhuan trén 50%.

Dong tién tich cuc, duy tri ty 18 chi tra cd titc cao. Dién tich ky két MOU cua cac khu cong nghiép cuia IDC dén cudi nam 2022 |a 180 ha,
dong thoi cong ty ciing diéu chinh giam tién do thanh todn tir 1 ndm xudng con 6 thang, diéu nay gitp cai thién dong tién. Chiing t6i cho rang
IDC c0 thé duy tri ty Ié chi tra ¢ titc tién mat & mitc 40% ménh gia trong ndm 2023.

Trong nam 2023, ching toi du bao doanh thu thuan dat 9,4 nghin ty dong (tang 8,6% so vai cung ky) va LNST dat 2,7 nghin ty dong (tang
9,3% so v6i cung ky).

e Rairo: (1) Nhu cau thué dat giam khi dong von FDI chimng lai; va (2) chi phi dén bi giai phong mat bang cho cac duy an mdi tang Ién sé lam
giam ty suét lgi nhudn tir hon 50% xudng khoang 30~35% sau nam 2026.

(ty dong) 2017 2018 2019 2020 2021 2022 2023
Doanh thu thun 4.921 5119 4.931 4.561 4.324 8.645 9.392
Tang truéng doanh thu thudn 11% 4% -4% -8% -5% 100% 9%
Lgi nhuén gop 821 914 838 775 737 3.359 3.714
Ty suét lof nhuén gop 17% 18% 17% 17% 17% 39% 40%
Doanh thu tai chinh 180 166 129 149 605 182 154
Chi phi tai chinh (191) (251) (206) (230) (294) (271) (294)
Chi phi quan Iy va ban hang (185) (210) (197) (184) (189) (234) (250)
Thu nhép thuan khac 22 16 29 69 64 64 64
LNTT 540 555 574 521 768 3.068 3.285
Lgi nhuén rong 442 475 477 430 590 2.480 2.708
Tang trudng lgi nhuan rong -2% 8% 0% -10% 37% 320% 9%
Ty suét lgi nhudn rong 9% 9% 10% 9% 14% 29% 29%
EPS (VND) 1.116 1.165 1.149 1.014 1.555 7.626 7.759

Nguon: Céng ty, SSI Research
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2. Tong Cong ty Phat trién Do thi Kinh Bac (KBC: HOSE)
o Gia c6 phiéu (30/12/2022): 24.200 ddng/co phiéu; Gia muc tiéu 1 nam: 28.000 dong/cé phiéu
o Luan diém dau tu

v KBC tryc tiép va gian tiép so hitu mot s6 khu cong nghiép véi quy dat rong I6n trén toan qubc, du dé cong ty duy tri su phat trién trong
dai han.

v/ Chang t6i cho rdng KBC sé tiép tuc hudng lgi tir dong von FDI bén vitng, dc biét 1a tit xu hudng dich chuyén san xuét ra khoi Trung Qudc.

v Céc hop dong cam két thué dét tai KCN Nam Son Hap Linh va Quang Chéau v6i dién tich khoang 100 ha sé& 1a nguon thu nhap chinh trong
ndm 2023, dong thdi cong ty ciing c6 thé ghi nhan doanh thu tiém nang tir cac du an tai Long An, Hai Phong du kién & ra mét trong nam
nay.

e Riuiro
v Tién do giao dat cham tré do thu tuc kéo dai va diéu nay co thé anh hudng dén lgi nhudn cua cong ty.
v Chi phi dén bu giai phdng mat bang cho cac duy 4n mai ting 1én ¢ thé anh hudng dén kha nang sinh [0i.

v Nhu cau thué déat cong nghiép giam di khi FDI giam t6c.

(ty dong) 2017 2018 2019 2020 2021 2022 2023
Doanh thu thuan 1.260 2.491 3.210 2.151 4.246 3.983 10.760
Tang truéng doanh thu thudn -36,1% 97,7% 28,9% -33,0% 97,4% -6,2% 170,1%
Loi nhuan gop 650 1.469 1.847 689 2.467 1.748 5.447
Ty suét loi nhuén gop 51,6% 59,0% 57,5% 32,0% 58,1% 43,9% 50,6%
Doanh thu tai chinh 431 92 80 314 170 307 273
Chi phi tai chinh -109 -194 -223 -230 -541 -626 -375
Chi phi quan Iy va ban hang 177 -307 -314 -323 -618 737 -1.614
Thu nhép thuan khac -2 -26 -27 1 127 20 65
LNTT 812 1.047 1.364 453 1.364 2.921 4.039
Loi nhuan rong 619 809 1.041 320 954 2.483 3.433
Tang truéng loi nhudn rong -13,0% 30,7% 28,7% -69,3% 198,2% 160,3% 38,3%
Ty sudt loi nhudn rong 49,1% 32,5% 32.4% 14,9% 22,5% 62,3% 31,9%
EPS (VND) , 1244 1588 1.955 483 1.388 2.967 4102

Nguon: Cong ty, SSI Research
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Y té va Dugc pham: Téang truéng Igi nhuén tré vé mifc binh thudng
Trién vong 2023: Trung lap
C6 phiéu theo doi: TRA, DBD

Dién bién nganh: Tich cuc han thi trudng chung

Dién bién kém kha quan trong ndm 2021 dé tao ra mitc nén thap cho Dién bien gia ¢ phiéu nganh trong nam 2022

hau hét cac cong ty dugc phdm va y té. Nhu cau mua thube cing da
tdng Ién sau dai dich. Nhiéu doanh nghiép ghi nhan doanh thu va lgi
nhuén téng trudng hai con so.
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Nhd vay gia c6 phiéu nganh déu dién bién kha quan hon thi truong. CO o
phiéu dang chi y 12 TRA (+4%) va DBD (-2%), trong khi ca DHG va 70%
IMP déu giam 22%. 60%
50%
Nhin chung, nganh cham séc stic khoe chi giam 21% trong nam 2022, 0% VM Y13 Diu i e Du
it hon so vdi mdc giam chi s6 VNIndex. Cac co phiéu dugc phdm ghi 20%
nhan mic giam 15% trong ndm 2022. & TG &S

Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022

Theo BMI, nam 2022 chiing kién su phuc hdi manh trong chi tiéu chim séc sitc khée. Doanh thu nganh chim sdc sitc khoe tang 25% so véi
nam 2021, dat 155 nghin ty dong (6,6 ty USD), cao han dang ké so véi mitc trudc Covid (doanh thu ndm 2019 dat 4,7 ty USD). Nam 2021 1a muc
nén thap doi vai cac hoat dong tai bénh vién va kénh ban thudc tai bénh vién, do moi nguoi han ché dén nhitng noi nay dé tranh lay lan virus. Do
do, chung t6i nhan thay su phuc hdi manh cua doanh thu cac bénh vién cing nhu doanh thu cta cac cong ty duge pham déi vai kénh bénh vién
(dién hinh nhu IMP) vao ndm 2022 va mifc tang trudng toan nganh ctia phan khic ETC 12 29% so vdi cung Ky. Tang trudng doanh thu tai cac chudi
ban I& dugc pham c6 xu huéng giam toc tit mic nén cao trong nam 2021 nhung van duy tri mdc tang trudng 23% so vdi cung ky. Trong thai gian
gian cach xa hoi do dich Covid-19 trong ndm 2021, c4c hiéu thubc van dugc phép ma cira va nguoi dan du tri rat nhiéu loai thudc va thuc pham
chtc nang.

Hoat déng cuia bénh vién cong gap nhiéu xao trén trong nam 2022. Thit nhét, cac bénh vién cong phai d6i mat vdi tinh trang thiéu thubc va vat
tuy té do cac rao can phap ly trong viéc mua sam va dau thau thube. Thit hai, 1an song nghi viéc cta nhan vién y té tai cac bénh vién cong van
tiép tuc do luong thap, cudng do 1am viéc 1on va su kiét sttc sau dai dich Covid. Hé qua 1a nhiéu bénh vién cong khong thé cung cap dich vu kham
chita bénh cho bénh nhan, tir d6 anh hudng tiéu cuc dén viéc tiéu thu thude va cac san pham lién quan tdi y té. Trong khi d6, cac bénh vién tu nhan
dang hoat dong t6t, nha nguon nhan Iuc 6n va it rao can phap ly hon.

Hau hét cac cong ty déu ghi nhan ting truéng doanh thu va Igi nhun rong 6 mic hai con so6 trén mic nén thap cia phan khac ETC trong ndm
2021 du phai doi mat vai nhiéu thach thitc nhu gian doan chudi cung tng va chién dich chong tham nhaing trong nganh y té. Dang chu y ¢ thé ké
dén: CTCP Dugc Hau Giang (DHG, doanh thu tdng 14% so vdi cung ky va lgi nhun rong tang 24%), CTCP Traphaco (TRA, Igi nhuan rong ting
28% s0 v0i cung ky) & CTCP Dugc pham Imexpharm (IMP, doanh thu va lgi nhuén rong tang hon 20% so vdi cing ky). D6i voi CTCP Dugc — Trang
thiét bi y té Binh Binh (DBD), mic nén cao trong ndm 2021 va cac vudng méac & kénh bénh vién cong la nguyén nhan khién doanh thu giam 5%,
tuy nhién lgi nhuan rong tang nha gia vn hang ban giam.
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Nam 2022 12 mét nam dat ting trudng tot & hau hét cac cong
ty dugc (972022 so vdi 9T2021 - %)
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Nguon: SSI Research

Trién vong nam 2023

Nhin chung doanh thu déu tang & cac céng ty dugc pham
I6n trong 972021 va 972022
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Nguon: SSI Research (don vi: ty dong)

Tang truéng cia nganh sé han ché, Igi nhuan c6 thé ghi nhan miic thap hon trudc khi kha dan Ién. Chung toi ky vong doanh thu nganh sé ting
8%, dat 169 nghin ty dong (7,2 ty USD) vao ndm 2023. BGi canh sau dai dich sé 6n dinh ¢ hau hét cac khia canh, nhung suy thoai kinh té ¢ thé
lam dinh tré chi tiéu cho cham sdc sttc khoe. Nita dau nam 2023 sé la khoang thdi gian kho ludng doi véi ngudn cung hoat chat (API) va ta dugc.
Khoang 65% API dugc st dung trong viéc san xuat thudc tai Viét Nam 13 tir Trung Quéc — quoc gia dd ma cira trd lai; nhung ching t6i lo ngai tinh
trang thiéu hut van co thé xay ra. Thém vao do, cudc chién giita Nga-Ukraine van dang dién ra, cac hoat chat va thuoc nhap khu tir Chéu Au co
nguy co bj thiéu hut. Cac cong ty co thé sit dung ngudn nguyén liéu trong nudc sé gianh dugc vi thé tot han (dién hinh 12 TRA).

Doanh thu (c6t trai) va tang truéng (cot phai) cia nganh
dugc pham tai Viét Nam
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Nguon: BMI, don vi: nghin ty dong

Lgi nhuan gop va ty suat loi nhuan rong cia cac cong ty duogc

pham trong 972022
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Cudc dua vé nang cap chat luvgng dang dién ra tai cac cong ty dugc pham I6n. Nhiéu cong ty nhu DHG, IMP, DBD, TRA va Dugc Citu Long (DCL)
dang ddt muc tiéu dat tiéu chuan EU GMP cho cac co sd san xuat cta ho. Cac san pham dugc san xuét tai nha may dat tiéu chuan EU GMP sé
duoc xét vao nhom thube chat lugng cao nhat trong dau thau & bénh vién cong (nhom 1). Cac cong ty trong nudc hy vong sé dau thau dugc san
phdm véi gia cao hon trudc nhung van thip hon nhiéu loai thudc nhap khau thugc nhom nay. Theo udc tinh cta chung t6i, chi c6 6% thudc trong
nhoém 1 dugc san xuat trong nudc, phan con lai chu yéu la thube nhap khau. Ngoai ra, viéc nang cap EU GMP sé giip nang cao chat lugng san
phdm va nang cao kha nang canh tranh. Tai thai diém viét bao cao nay, chi co 8 cong ty so hitu day chuyén san xut dat tiéu chudn EU GMP hoéc
tuong duang tai Viét Nam. Tuy nhién, v6i chi phi dau tu ban dau va chi phi duy tri cao, cac yéu cau khat khe va thoi gian phé duyét kéo dai, cac
cong ty sé phai can nhéc viéc theo dudi cudc dua nay hodc dau tu vao cac mang khac dé co thé mang lai lgi nhuén t6t hon.

Pau thau thudc chia theo nhom tir 2019-2022
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Nguon: Cuc quan ly Dugc Viét Nam

Cac yéu t6 can theo déi: Tinh trang thiéu vat tu va nhan luc tai cac bénh vién cong du kién sé duoc cai thién tr 02.2023. B Y té dang dé xuat

Luat Knam chira bénh stra doi dé giai quyét nhitng bat cap vé khung phap ly ma cac bénh vién cong dang gap phai, ddc biét 1a van dé gia kham
chita bénh thap va quy trinh d4u thau da néu trén. Trong ndm 2023, mic phi khdm chita bénh & bénh vién cong sé tang Ién va hoat dong ban thudc
ké don qua kénh bénh vién sé phuc hoi. Cho t6i khi van dé dugc giai quyét, nhom bénh vién tu nhan sé dugc hudng loi tif lugng bénh nhan ma céac
bénh vién cong khong thé phuc vu.

Gid myc tieu  Gid hign tai Téng truéng PJE Ty suat
CP % tang gia (dong) (dong) LN rong c0 tirc (%)
| 1nam | 30/12/2022 | 2021 | 2022F | 2023F | 2021 | 2022F [ 2023F | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F |
TNH -5% 33.200 34.950 31,0% 20% -114% 12,7 12,6 14,3 201% 171% 13,0% 0,0% 0,0% 0,0%
TRA 16% 103.000 89.000 22,0% 21,6% 151% 14,8 12,9 11,2 21,7% 235% 233% 3,5% 3,3% 3,3%
IMP 7% 64.657 60.200 -9,80% 13% 12% 26,8 18,8 16,7 10,70% 12% 13% 2% 1,60% 1,60%
DBD 7% 42.200 39.450 20% 16% 12% 12,5 13,0 11,2 1780% 17,6% 17,5% 0% 4% 4%

Nguon: Cong ty, SSI Research

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 104
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Co phiéu theo déi: TRA, DBD

1. Cong ty C6 phan Traphaco (TRA: HOSE)
«  Gia co phiéu (ngay 30-12-2022): 89.000 déng; Gia muyc tiéu 1 nam: 103.000 dong
o Luan diém dau tu:

v Tang truéng hai con s nho phat trién san pham méi: Sau hai nam xay dung nha may mdi san xuét thubc tan dugc va han ché do dich
Covid, chang ti ky vong TRA sé dugc hudng loi tir viéc ban cac san phdm mdi dugc chuyén giao tit Cong ty Daewoong Pharmaceutical.
Giai doan hai cua chuyén giao san pham dang dugc tién hanh véi trong tdm 1a cac san phdm diéu tri bénh huyét ap, tiéu duong va
cholesterol cao.

v Chuéi cung ing it bi gian doan: Cong ty con cuia TRA cung cip 80% nguyén liéu chiét xuat thao dugc trong danh muc thubc dong v,
mang chiém t6i 65% doanh thu ctia cong ty.

o Riiro:
v Nguoi tiéu dung that cht chi tiéu cho cac san pham thuc pham chitc nang.

v Qua trinh phé duyét dang ky san phdm mai bi kéo dai.

(ty dong) 2018 2019 2020 2021 2022F 2023F
Doanh thu thudn 1.798 1.710 1.909 2.161 2.444 2.704
Tang trudng doanh thu thudn -3,9% -4,9% 11,6% 13,2% 13,1% 10,6%
Lgi nhuan gop 935 940 1.031 1.147 1.298 1.461
Ty suét loi nhudn gop 52,0% 55,0% 54,0% 53,1% 53,1% 54,0%
Thu nhap tai chinh 2 5 7 11 15 36
Chi phi tai chinh -12 -18 -12 -6 -6 -6
SG&A -708 -713 -762 -821 -904 -1.028
Thu nhép rong khac -1 0 2 -1 0 0
Loi nhudn trudc thué 216 215 267 331 402 462
Lgi nhuan rong 175 171 217 264 322 370
Tang truéng Igi nhudn rong -32,9% -2,4% 27,1% 22,0% 21,6% 15,1%
Ty suét loi nhudn rong 9,7% 10,0% 11,4% 12,2% 13,2% 13,7%
EPS (VND) 3.770 3.701 4723 5.828 7.059 8.122

Nguon: Cong ty, SSI Research
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2. CTCP Dugc - Trang thiét bj Y té Binh Dinh (DBD: HOSE)
o Gia co phiéu (ngay 30-12-2022): 39.450 ddng; Gia muc tiéu 1 ndm: 42.200 dong
o Luan diém dau tu:

v Du kién tang gia khi san pham dugc dua tir nhom 4 1én nhom 1 & 2 trong d4u thau thudc bénh vién; mitc tang gia co thé 1én dén
200%. Diéu kién can la day chuyén san xuat thudc diéu tri ung thu dat tiéu chudn EU GMP ma cong ty da nop hd so trong nam 2022.
Hién danh muc thudc diéu tri ung thu chiém 12% doanh thu ctia cong ty.

v" Muc tiéu M&A tiém nang. Xu huéng gan day cho thay cac cong ty dugc phdm nudc ngoai ua thich mua lai cac cong ty duge phdm Viét
Nam. DBD ¢ thé huang lgi tur viec ¢6 mot nha dau tu chién luge cung nganh manh dé ma rong danh muc san pham cing nhu tan dung
nang luc san xuat cua ho dé xuét khau.

e Riuiro:
v Viéc cap phép EU GMP mét nhiu thoi gian hon du kién.

v" Tang truéng kénh OTC giam.

(ty dong) 2018 2019 2020 2021 2022F 2023F
Doanh thu thudn 1.401 1.262 1.257 1.559 1.690 1.811
Tang trudng doanh thu thudn 0,9% -9,9% -0,4% 24,0% 8,5% 7,2%
Lgi nhuén gop 428 415 491 623 683 771
Ty suét loi nhudn gop 30,6% 32,9% 39,1% 39,9% 40,4% 42,5%
Thu nhap tai chinh 16 13 8 6 0 0
Chi phi tai chinh -12 -15 -14 -9 -3 -4
SG&A -242 -254 -309 -405 -414 -456
Thu nhép rong khac 0 0 3 2 2 3
Loi nhudn trudc thué 201 174 193 232 283 329
Lgi nhuan rong 163 142 158 189 226 263
Tang trucng Igi nhuan rong -0,8% -12,7% 11,0% 19,8% 19,8% 16,3%
Ty suét lgi nhuan rong 11,6% 11,3% 12,6% 12,1% 13,4% 14,5%
EPS (VND) 3.112 2.715 3.014 3.283 3.025 3.517

Nguon: Cong ty, SSI Research
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Cong nghiép — Cang bién & Logistics: D6i mat kho khan trong chu ky giam

Trién vong 2023: Kém kha quan
Danh gia nganh: Trung lap
Co phiéu va thich: GMD

Nhin lai nam 2022

Dién bién nganh: Tuwong duang voi VN-Index

Nganh Cang bién va Logistics khdi dau ndm vdi dién bién t6t khi hau
hét cac co phiéu déu vugt troi so véi VN-Index trong Q1. Tuy nhién,
nganh giam manh trong ba quy tiép theo va két thiic nam gén tuong
duong vai VN-Index (-32,8%), giam -31% so vai cudi ndm trudc.

Trong s6 cac ¢o phiéu co dién bién gia tot nhat, PDN (+59%) va STG
(+38%) la hai ¢ phiéu dat ting truang duong. GMD tueng dbi 6n dinh
vGi mirc giam nhe -2%, trong khi TMS, VSC, DVP, TCL, CLL, ILB giam
tir-11% dén -20%, va HAH giam -32,7%. Cac c¢0 phiéu co két qua kém
tich cuc nhat bao gdm: PHP (-38%); VOS (-38%); MVN (-42%); VTP (-
60%); va SGP (-61%). Mac du tang truéng loi nhuan manh mé trong
nam 2022, dinh gia ca hau hét cac co phiéu trong nganh da giam
dang ké dé phan anh nhitng kho khan sép t6i.

Dién bién chinh ctia nganh trong nam 2022

Dién bién gia co phiéu nganh trong nam 2022
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Nguon: Bloomberg, SSI Research

Thi trudng van tai container da két thac chu ky ting va budc vao giai doan diéu chinh

Chu ky giam xuat phat tir nhu cau yéu. Su bung no cta thi truong van tai container da két thic trong ndm 2022 nhu nhiéu du béo trudc do,
tuy nhién nguyén nhan ddng sau do lai c6 phan bat ngd. Chién tranh Nga — Ukraine da gay ra mot ¢l s6¢ vé ngudn cung, dy gia ning Iugng
va gia hang hoa 1én cao. Niém tin ngudi tiéu ding chiu anh huang ning né do lam phat tang cao tai cac nudc nhap khau. Ngoai ra, chi tiéu tiéu
dung dan chuyén tir hang hoa sang dich vu trong thai ky hau Covid, khién nhu cau hang hoa van tai bang container suy yéu. Bén canh do,
hang ton kho duy tri & mitc cao do cac hang ban I da ddy manh nhap khau hang hoa tir s6m dé tranh rui ro van chuyén cham tré. Mua cao
diém da khong dién ra trong nira cudi ndm 2022 va nhu c4u van tai giam dang ké vao cubi ndm. Nhu cau giam khién tinh trang tic nghén cang
ciing dugc cai thién dan, gitp giai phong mot lugng dang ké cung tau ra thi truong. Nhu cau yéu va cung tau tang khién gia cudc giam -77%
s0 Vi cudi nam trudc va -80% so véi mitc dinh vao thang 9/2021. Tuong ty, gia thué tau cing giam tir Q3/2022 va dén cudi nam da giam -

77% tit mtc dinh, nhung van cao gap 2 Ian so vdi luc trudc Covid.
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World Container Index Gia thué tau Container theo kich thudc tau (USD/ngay)
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Nguon: Drewry, SSI Research Nguon: Harper Petersen, SSI Research

Thi trudng trong nudc ciing giam theo thi trudng quoc té. San lugng container qua cac cang bién van duy tri ting trudng tich cuc +5% trong
nam 2022. Tuy nhién, ching t6i nhan thay san Iugng hang noi dia va quc té déu yéu di ké tur nita cubi ndm 2022. Ngoai ra, ngudn cung tau
trong nudc cing tang dang ké sau khi mot sb Iugng 16n cac tau khong thé gia han hop dong cho thué da quay trd lai thi truong noi dia. Diéu
nay khién gia cudc trong nudc giam sau xubng mitc thip ctia nam 2020, va giam -50% tit mutc dinh.

San lwgng container qua cang hang thang tai Viét Nam (‘000 TEU)
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Nguon: Vinamarine, SSI Research

« Van tai hang rdi chiu ap luc trong nam 2022. Chi s6 Baltic Dry Index tiép tuc giam -32% vao cudi nam 2022, ¢ mic 1.515, hay giam -73%
tit mitc dinh thang 10/2021. Nam 2022, nhu cau van tai hang kho cha yéu chiu anh huang tir san lugng ngi coc ctia Ukraine giam, trong khi
nhu cau quang sat giam do hoat dong xdy dung tai Trung Quéc dinh tré, bén canh nhu céu tit Chau Au va Nhat Ban cting yéu di.
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Baltic Dry Index
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Van tai hang l6ng 4m 1én do thay déi cau tric thi trudng. K& tut khi chién tranh Nga - Ukraine bung phét, nhu cau tau chd dau ting khi cac

Iénh trimg phat nhdm vao nganh nang lugng cua Nga khién thé giai chuyén sang tim kiém ngudn cung ndng Iugng tir cac thj trudng khac, lam
tdng nhu cau van tai xdng dau. Trong khi d6, ngudn cung tau han ché do luong ddt dong mai van G mic thap. Do do, chi so Baltic Dirty Tanker
Index va Baltic Clean Tanker Index da ting 138% va 171% so v6i cudi nam 2021, thdm chi cao hon mdc dinh nam 2020.

Baltic Dirty Tanker Index
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o Lgi nhuan doanh nghiép dat dinh, dinh gia vé mic thap
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Ngudn: Bloomberg

Téng trudng lgi nhudn duy tri tot voi tit ca phan nganh nho, trong do 10i nhuan rong thudc vé co dong cong ty me (NPATMI) ctia nganh van
tai ting 59% so vai cuing ky trong 972022, tiép theo Ia nganh logistics (+31% so vai cung ky) va nganh cang bién (+26% so vai cung ky).
Tuy nhién, chang t6i luu ¥ rdng Igi nhuan nganh da dat dinh trong Q2/2022, khi NPATMI Q3/2022 da giam -19% so vdi quy trudc. Mat khac,
gia c0 phiéu giam sau da dua dinh gia vé mdc trung binh trong lich stt, thdm chi hé s6 P/E cua céac ¢ phiéu nganh van tai da xudng mitc thap

nhét trong lich st.

SSI.COM.VN

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

Trang 109



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Phan Doanh thu (ty dong) LNST (ty dong) Bién loi nhuan rong TIM PJE TIM P/B
nganh 972021 972022 972021 972022 972021 972022
8,1 2,2

MVN Cang bién 9.544 11.025 15,5% 1.805 2.367 31,2% 18,9% 21,5%

GMD Cang bién 2.168 2850  31,5% 513 9N 83,6% 23,7% 33,0% 13,7 19
VSC Cang bién 1.386 1.488 7,4% 307 323 5,2% 22,2% 21,7% 10,3 1,3
SGP Cang bién 995 876  -11,9% 296 193 -34,6% 29,7% 22,1% 3,5 11
PHP Cang bién 1.687 1.737 3,0% 526 572 8,8% 31,2% 32,9% 9,1 1.2
DVP Cang bién 455 445 -2,1% 219 230 5,1% 48,0% 51,5% 6,4 1,3
CDN Cang bién 818 863 5,5% 181 197 8,7% 22,2% 22,8% 11,2 19
PDN Cang bién 678 805 18,7% 130 193 48,8% 19,1% 24,0% 11,6 3,1
TCL Logistics 875 1.024  17,0% 88 94 6,6% 10,1% 9,2% 7,9 19
™S Logistics 4.061 2935  -27,7% 374 553 47,7% 9,2% 18,8% 7,9 1,8
STG Logistics 2.154 2.065 -4,1% 203 209 2,9% 9,4% 10,1% 16,6 2,0
SFI Logistics 1.138 1.257  10,4% 76 185  142,9% 6,7% 14,7% 2,6 09
VTP Logistics 15.461 16.385 6,0% 247 257 4,2% 1,6% 1,6% 9,9 1,9
HAH Van tai 1.284 2360  83,8% 284 861  203,4% 22,1% 36,5% 2,6 1,0
VoS Van tai 964 1.804  87,1% 408 470 15,3% 42,3% 26,0% 3,0 1,1
VNA Van tai 628 831 32,4% 138 219 58,8% 22,0% 26,4% 2,2 1,3
\TO Van tai 746 838 12,3% 39 28 -27,8% 5,3% 3,4% 49 0,5
SWC Van tai 572 660 15,3% 146 168 15,0% 25,5% 25,4% 58 1,0
PVT Van tai 5.288 6.609  250% 603 832 37,9% 11,4% 12,6% 8,6 1,2
TéNg 50.902 56.857  11,7% 6.582 8.894 35,1% 12,9% 15,6% 17 1,6

(P/E, P/B trung binh)

Nguon: SSI Research
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Trién vong trong nim 2023

Nhu cau van tai container d6i mat nhiéu kho khan phia trudc. Chung toi nhan thay nhu céu tiéu dung sé tiép tuc yéu trong ndm 2023 trong
boi canh lam phat cao (trong khi thu nhap va tiét kiém ca nhan giam do ting trudng kinh t& cham lai), va co cAu tiéu dung tiép tuc dich chuyén
tlr hang hoa sang dich vu. Ngoai ra, viéc giai phong hang ton kho can it nhét hai quy, va ching t6i ky vong nhu cau van tai sé phuc hdi tif nita
cudi nam 2023 dé chudn bi cho mua mua sam cao diém cubi ndm. Trung Qubc ma cira trd lai va khoi phuc cac chuyén bay qudc té la yéu to
tich cuc dang ké doi véi nganh. Tuy nhién, tinh trang tdc nghén co thé dién ra tai cac cang Trung Quéc trong giai doan dau ma cita khi lan
song lay nhiém mdi anh hudng dén hoat dong cang. Viéc ditt gay chudi cung tng c6 thé dugc giai quyét dang ké sau khi Trung Qubc dat mién
dich cong dong.

Ap lyc gia tang tir ngudn cung tau déng méi. Theo Clarksons, t6ng khdi lugng dét dong méi chiém dén 26,3% doi tau hién c6, trong d6 9%
udc tinh sé dugc ban giao trong ndm 2023 va 16,3% con lai ké tir nam 2024 trd di. Ngoai ra, lugng cung tau dugc giai phong khi tinh trang tac
nghén cang duoc giai quyét co thé tao thém ap luc du cung cho thi truong van tai. Mt khac, hai quy dinh méi ciia IMO vé giam thai carbon tu
tau bién (Chi s6 hiéu qua nang Iugng dbi vai tau hién c6 - EEXI, va Chi s6 ndng do carbon - Cll) ¢6 hiéu Iyc tit nam 2023 sé giap giam khoang
5% lugng cung tau khi nhiéu tau budc phai giam tc do van hanh. Ching t6i ciing cho rang hoat dong pha dd tau sé ting trd lai nhung khong
du bu cho lugng cung tau mai bd sung. Do d, tinh trang thita cung sé gay ap Iuc cho thi trudng van tai container. Chung toi udc tinh xu hudng
gia cudc giam sé tiép dién trong nita dau nam 2023, va phuc hoi nhe trong nifa cubi ndm néu nhu cau tang.

Lich ban giao tau dong méi (TEU, va % so véi cudi 2021)
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Nguon: Clarksons, Deutsche Bank

Thi trudng trong nudc ciing roi vao tinh trang du cung twong tu thi trudng thé gidi. Do d6, ching ti udc tinh gia cudc trong nudc sé 6n dinh
& mc thap va ty suét lgi nhuan cua cac cong ty van tai sé giam.

San lugng container qua cang c6 thé 6 mic thap trong nira dau 2023, dic biét tai cac cang nudc su véi luong tau chu yéu dén tit My va
Chau Au. San Iugng tai cang feeder co thé duy tri tét han nho Trung Qudc mad clfa trd lai. Chang toi ky vong ma cao diém van tai sé quay lai
trong nita cudi ndm 2023, giap ho trg tang trudng san lugng hang qua cang.

Nhu cau van tai dau khi van cao hon so véi mic trudc khi dién ra chién tranh Nga — Ukraine, nhung gia cudc co thé diéu chinh giam sau
mia dong. Tai thoi diém viét bao cao, chi s6 Baltic Clean Tanker Index (BCTI) da giam 62% ké tir dau ndm 2023 va ciing giam 62% tit muc
dinh, trong khi chi s6 Baltic Dirty Tanker Index (BDTI) ciing giam 22% tit dau nam va 41% tit muc dinh. Diéu nay mot phan do higu ing mua
thap diém vao dau nam. Mot nguyén nhan khac 1a do mua dong 4m hon dan dén nhu cau nang lugng thap hon du bao trong khi hang ton kho
da duoc tich trir @ mtc cao trong giai doan trudc khi lénh cAm van doi vai dau thd Nga bat dau co hiéu luc vao ngay 5/12/2022. Cac bién phap
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tring phat s& ma rong hon va san pham du ctia Nga sé bi ap gia tran tir ngay 5/2/2023 (bao gdm dau nhién liéu nhu diesels hay naptha), dan
dén EU phai nhap khdu céc san phdm dau tut cac thi trudng xa hon nhu Trung Dong, khién nhu c4u van tai dau khi van cao trong ngén han. Do
do méc du gia cudc diéu chinh giam sau dot tdng gan day, chung t6i cho rang gia cudc sé khong quay lai mitc ndm 2021. Hién tai, BCTI va
BDTI van cao hon 53% va 124% so véi mifc trung binh cia nam 2021.

«  Chu ky d4u tu I6n dang dién ra trong nganh. Ching t6i luu y rdng, cac cong ty trong nganh dang thyc hién nhiéu du an méi nhu PHP (Céu
cang 3+4 tai cang nudc sau Lach Huyén), GMD (Gemalink GB 2, Cang Nam Binh Vi GD 2+3), VSC (cang nu6c sau Cat Hai), HAH (4 tau
dong mai) va du an Cai Mép Ha (dang cho phé duyét). Cac du an nay dugc ky vong sé cling cb mang Iu6i cua cac cong ty logistic dé thich
nghi v6i xu hudng tang kich cd tau va tang hiéu qua st dung tau. Tuy nhién, canh tranh c6 thé sé trd nén gay gét hon trong nganh khi cac du
an hoan tat va lam tang ngudn cung cho thj truang (ddc biét 1a khu vuc Hai Phong). Ganh nang tai chinh co thé la thach thitc cho cac doanh
nghiép trong mai trudng I4i suat cao khi tat ca cac du an ké trén déu can nguon von vay 16n, dan dén chi phi khiu hao cao va chi phi lai vay
cao trong nhitng nam dau hoat dong.

Danh muc cac du an cang bién

Chil dau tu Khéi cong  Bat dau hoat dong Cong suéat (TEU) Von dau tu (ty dong)
Cang Lach Huyén bén 3+4  Cang Hai Phong 2022 03/2024 1.100.000 7.000
Cang Lach Huyén bén 5+6 Hateco Pang 1én ké hoach 6.400
Cang nudc sau Cat Hai Viconship Pang Ién ké hoach 5.000
Gemalink GB2 Gemadept 2023 2025 1.500.000 4.400
Nam Binh Vi GD2 Gemadept T12/2021 Q1/2023 500.000 2.200
Nam Binh Vii GD3  Gemadept 04/2023 2025  500.000 + 3trthn 2.200

Nguon: SSI Research

o Cau chuyén M&A. Hoat dong mua ban sap nhap co thé sé dién ra soi dong trong ndm 2023. Dén nam 2025, Tong Cong ty Hang hai Viét Nam
— CTCP (MVN: Upcom) Ién ké hoach thoai von Cang Hai Phong (PHP:Upcom), Cang Quy Nhon (QNP), Cang Can Tho (CCT: Upcom), Cang
Cam Ranh (CCR: HNX), Cang Da Nang (CDN: HNX), va Vinaship (VNA: Upcom). Trong khi d6, Uy ban Quan Iy von Nha nu6c tai doanh nghiép
(CMSC) sé giam ty I8 s@ hitu Nha nudc tai MVN xubng mitc 65%. VSC ¢o ké hoach mua 49% co phan VNA, va cong bé mua mot bén cang tai
cum cang Hai Phong. GMD c6 ké hoach thodi von cang Nam Hai Binh Vi, va ban 24% c6 phan tai Cang Gemalink cho nha dau tu chién lugc.
Céac cong ty cang Viét Nam tir lau da gap bat li trudc cac hang tau nudc ngoai do tinh trang du cung va thi truong phan méanh. Ching t6i cho
rang viéc hgp nhét thi truang [a mot chién lugc tot dé cac cong ty hoan thién chudi logistics, tdng ning luc dam phan va giam bat canh tranh
trong nganh. Do do, ching t6i cho rdng M&A c6 thé la chu dé dang chi y trong nam nay.

o Trién vong loi nhuan doanh nghiép: Ching t0i cho rdng cac cong ty van tai container va logistics sé chiu anh hudng nhiéu nhat do nhu cau
yéu va nguon cung tang, tuy nhién san lugng ky vong co thé phuc hoi vao nita cudi nam 2023 khi nhu c4u tang tro lai. Cac cong ty cang bién
c6 thé duy tri tt hon nho gia dich vu 6n dinh méc du tang truong san lugng yéu. Cac cong ty van tai dau khi tham gia vao thi truong cho thué
tau c6 thé hudng 10i tir nhu cau tau chd dau 6n dinh trong ngan dén trung han, trong khi nhitng cong ty hoat dong trén thi truong giao ngay c6
thé chiu bién dong manh vé gia cudc nhu quan sat tir dau nam. Phan khic van tai hang roi c6 thé dugc hudng loi tir viéc Trung Quoc md cira
trd lai. Do hau hét cac cong ty dang & dinh gia hgp ly, ching toi danh gia nganh ¢ mitc TRUNG LAP. Cac yéu t6 tac dong chinh can theo doi
bao gom: hdi phuc nhu cau tiéu ding tir cac nude nhap khdu; chién tranh Nga — Ukraine, va kinh té Trung Qubc md ctra trd lai.

5 Vénhéa| . .. .. _ ) )
% tiem nang| Gia muc| Gia hién .. | Ty Ié s& hifu Tang trudng NPT S

____tnam| 1 nam| 12/30/22] 12/30/22] _12/30/22 _ 2021] 2022F| 2023F | 2021] 2022F| 2023F 2021 2022F| 2023F| 2021 2022F | 2023F]

GMD 26%  57.400  45.400 580 49%  650% 608% 827% 253 15,1 83 106% 14,8% 247% 00% 22% 22%
HAH 33% 42.800 32.250 96 14% 2221% 87,6% -26,3% 7,7 2,8 38 340% 443% 235% 15% 31% 3,1%
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Co phiéu ua thich: GMD

Cong ty Co phan Gemadept (GMD: HOSE)

o Gia co phiéu (30/12/2022): 45.400 dong/co phiéu; Gia myc tiéu 1 nam: 57.400 dong/co phiéu

o Luan diém dau tu

v Lacong ty tu nhan cung cap dich vu logistics 16n nhét Viét Nam véi mang Iudi logistics tich hgp hoan chinh trén khdp ca nudc bao gom
cang bién, ICD, trung tdm phan phéi, nha xuéng, cang hang héa hang khong, tau container, xe tai,... GMD dugc huong loi tir ting trudng
thuong mai cla Viét Nam trong dai han.

v Gemalink la cang nudc sau 16n nhét khu vue Cai Mép, day ciing la cum cang ting trudng manh nhét Viét Nam. Gemalink dugc ky vong 1a
ddng luc tang trudng chinh cho GMD trong trung va dai han

v Trong nam 2023, viéc ban cang Nam Hai Dinh Vi c6 thé mang lai I0i nhuan bt thuong déng ké va cho phép GMD tap trung nguon Iuc
cho cang Nam Binh Vi giap nang cao kha nang canh tranh cia GMD tai khu viic Hai Phong.

e Riiro

v Nhu cau yéu trong ngdn han do kinh té suy yéu tai cac nudc doi tac nhap khau cua Viét Nam

v/ Canh tranh van ¢ mic cao tai Hai Phong, noi cac cang song dang mat thi phan cho cang nudc sau Lach Huyén.

Bang: Tom tat tai chinh

(ty dong) 2020 2021 2022F 2023F 2024F
Doanh thu thun 2.606 3.206 3.757 3.997 3.797
Tang trudng so vai cung ky -1,4% 23,1% 17,2% -4,3% 5,6%
Lgi nhuan trudc thué 513 806 1.301 2.405 1.406
Tang trudng so véi cing ky -27% 57% 61% 85% -42%
Lgi nhuan rong 440 721 1.158 2.140 1.251
Tang trudng so vGi cung ky -28% 64% 61% 85% -42%
EPS (VND) 1.149 1.869 3.004 5.488 3.170
BVPS (VND) 19.582 20.967 22.971 27.459 29.629
ROA 4,4% 7,0% 10,4% 17,1% 9,0%
ROE 6,7% 10,6% 15,6% 24,7% 12,6%
Ng/ Von CSH 0,29 0,27 0,27 0,24 0,22
P/E 41,17 19,29 15,11 8,27 14,32
P/B 2,42 1,72 1,98 1,65 1,53
EV/EBITDA 10,57 11,87 7,79 4,68 6,78

Nguon: Cong ty, SSI Research
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Phu luc — PE co phiéu so véi Trung vi
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Cong nghiép — Hang khong: Tién dan dén phuc hoi hoan toan
Trién vong 2023: Kha quan
C6 phiéu ua thich: ACV, AST

Nhin lai nam 2022: Cau chuyén phuc hoi kha quan
Dién bién nganh: Tich cuc hon thi trudng chung

Nganh hang khong vuot troi so vai VN-Index trong 2022, két thiic ndm  Dién bién gia cé phiéu nganh trong nam 2022
giam -11% so vdi cung ky (so véi VN-Index giam -32% so vdi cung
ky). Két qua kha quan nay 1a nhd nganh hang khong phuc hoi, vai  120%
cbng ty 16n (ACV) chi giam -2,3%. AST, cong ty ban Ié tai san bay ™0
tang 2% so vai cung ky. Trong khi d6, cac hang hang khong dat két 100
qua kém kha quan nhat vai HVN (-41%) va VJC (-13%). 0%
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Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022

« Nganh hang khong toan cau ghi nhan phuc hdi manh mé vé nhu cau va hiéu suét trén toan dién, dua RPK (s6 khach kilomet, mét chi so
do ludng nhu cau bay) toan cau vé mic 70% cia nam 2019 (khéng bao gdom chuyén bay quéc té di va dén Trung Quc). Theo IATA udc
tinh d6i vai cac hang hang khong thuong mai toan cau, RPK toan cau ting 70% so véi cung ky. Hé s tai trung binh cing cai thién 11 diém
phan tam 1én 78% (muc trudc Covid 1a 81%). Do do, bién Igi nhuan EBIT nam 2022 ctia nganh hang khong toan cau dat gan dén diém hoa
bon (-1,3%, so vdi -8,9% trong 2021 va -29% trong 2020), mac du chi phi nhién liéu tang hon nhigu. Loi nhudn cac hang hang khong Chau
A- TBD (bao gbm Trung Quéc) van & miic am (-8,2%) trong khi Bdc My da trd lai ting truéng duong, véi bién lgi nhuan EBIT 1a 2,4% trong
2022, theo udc tinh cua IATA.

o ASK toan cau (s6 ghé kilomet cung itng, do Iuéng ngudn cung ti cac hang hang khdng) cai thién 19% so v6i cing ky, va 74% mifc trudc
Covid. Theo IATA, Bac My da dan hoan thanh cong tac phuc hoi mang Iugi bay, vai ASK chi giam -6% so v6i 2019, sau 2 ndm md clfa trg lai
(tir dau 2021). Diéu nay trai ngugc véi Chau A — TBD, v6i cong suat van thap hon 49% so véi 2019, khi nhiéu quéc gia nhu Nhat Ban, Han
Quéc, Trung Qudc, van thuc hién bién phap phong chdng Covid-19, bao gom: cam bién, han ché cong suat chuyén bay va khach quéc té dén;
y8u cau vé cach ly va xét nghiém.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 115
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

RPK khu vuc Chau A, Thai Binh Duong (triéu lwgt khach km) ASK khu vuc Chéau A, Thai Binh Duong (triéu ghé km)
80.000,00 140.000,00
70.000,00 120.000,00
60.000,00 100.000,00
50.000,00
80.000,00
40.000,00
60.000,00
30.000,00
20.000,00 40.000,00
10.000,00 20.000,00
[«>] D [«>] D o o o o — ~— — ~— N N N N [e>] D (2] D o o o o ~— — — — o~ N N N
~— ~— ~— ~ N N N N N N N N N N N N — — — — N N N N N N N N N N N N
RREESSSsEE88888¢8¢8¢8 REEESSSEE8EEEEEES
SF¥FSSETFSFSFEFFEsEsEFNS S a - NBo - NBOIENB DS

Nguon: Bloomberg

« Viét Nam da m& cifa trd lai ca hai tuyén ndi dia va quoc té tir ngay 15/3/2022, day la mét trong nhitng nuéc mé cita s6m nhat Chau A,
gitip nhu cau bay trong nuéc hoi phuc manh mé. Nam 2022, mic di md cira hoan toan chi trong 9 thang, nganh hang khong Viét Nam da
don tiép 99 triéu lugt khach. Trong do, 12 triéu Iugt khach 1a khach quéc té, tuong duong 30% mdc 2019, trong do 87 triéu lugt khach trong
nudc (119% nam 2019). Theo CAAV, trong 11 thang dau nam 2022, tat ca cac hang hang khong da hoan thanh 285 nghin chuyén bay (tuong
duong 92% chuyén bay giai doan 11 thang dau nam 2019).

Hanh khach trong nudc Hanh khach quéc té
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Nguon: SSI Research, CAAV

o Yéu to nhu chiing t6i uéc tinh

v Chuyén bay qudc té sé can thdi gian dé hdi phuc khi Trung Quéc thuc hién chinh sach Zero Covid (ZCP). Udc tinh ban dau cta ching
t6i rang khach quoc té dén Viét Nam sé cham, dac biét tir khi cac thi trudng chinh nhu Trung Quéc, Nhat Ban, Han Quéc tiép tuc ap dung
mot s6 bién phap phong chbng Covid-19 tir dau ndm 2022. Hau hét cac bién phap déu co hiéu luc dén gitta/ cubi ndm 2022, do d6 khach
quéc té hoi phuc & mitc 30% ndm 2019. Két qua nay tot hon udc tinh ban dau cua ching t6i 1a 20%.

v Lgi nhun kho phuc héi ddi véi hang hang khéng va san bay do thiéu khach quéc té va cong suat ddi bay thap. Do cac cong ty san
bay (ACV, AST) ¢6 ca ciu khach quoc té chiém ty trong 16n trong doanh thu va Igi nhuan, chiing t6i udc tinh can thoi gian dai (vao khoang
nam 2024) dé lgi nhuan quay trd lai muc trudc Covid. Cac hang hang khong ciing udc tinh hdi phuc cham, do thi truong trong nudc khong
dat cong suat doi bay t6i da. Vietnam Airlines (HVN) gan déy cong bd ghi nhan 9 nghin ty dong (400 triéu USD) 16 trudc thué ndm 2022,
ci thién so vai 16 13 nghin ty dong trong ndm 2021. VJC ciing ghi nhan 16 trudc thué 570 ty dong trong bao céo tai chinh cong ty me 9
thang dau nam 2022.
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o Yéu t6 nam ngoai udc tinh

v Thi trudng trong nudc hoi phuc manh hon nhiéu so véi ching téi woc tinh ban dau, vugt 20% so véi mic truéc Covid trong nam dau
tién mé cita. Ching t6i udc tinh ban dau ring du lich trong nudc cé thé hdi phuc hoan toan vao cudi ndm 2022, nhung nhu cau don nén
va ty 1é tiém chung cao gitp du lich mua he bung né, véi mic phuc hoi cao nhat +40% so vdi muc trude Covid trong thang 7/2022. Du
lich trong nudc sau 2 ndm gian cach xa hoi hoi phuc manh hon chiing t6i udc tinh.

v Chi phi nhién liéu tang tao thém ganh ndng cho nganh hang khéng va qua trinh héi phuc. Gia nhién ligu may bay A1 ¢ muc 102 USD/
thung vao dau ndm, trudc khi cham dinh vao thang 6/2022 1a 173 USD/ thung va diéu chinh vé 120-130 USD/ thung vao cudi nam. Day
la mifc tAng manh so vai mic trung binh nam 2021 1a 77 USD/thiing va mdc trung binh nam 2019 1a 79 USD/thung. HVN udc tinh 16
trudc thué 9 nghin ty dng trong 2022 mic du da van chuyén 16 triéu lugt khach trong nam, chi thdp hon mot chut so vai 18 triéu luot
khach trong 2019. Trong do, nguyén nhan chinh dan dén 16 1a may bay van hanh dudi cong sut, chi phi nhién liéu cao, 1ai suat cao va
chi phi lién quan dén ty gia cao va ty trong cac chuyén bay qudc té tuong dbi thap trong téng so diém dén.

v Bién déng ty gia cao giap tao thu nhap ngoai nganh, nhung ciing tang chi phi dau tv. Nam 2022, ching t6i nhan thay dong USD ting
3,5% so vdi cung ky, dan dén cac hang hang khong 10 ty gia va tao thém ganh nang tai chinh. Mac du vay, dong JPY giam 10% so Vi
VND, gitip ACV lai chénh I&ch ty gia I6n (~1,3 nghin ty dong), thuc day da hoi phuc.

e Dinh gia nganh:

v 8an bay: Gia co phiéu ACV dé hoi phuc va vugt mutc trude Covid trong nam 2022. EV/EBITDA 2024 du phong 1a 16x, cao han EV/EBITDA
2019 1a 11x. D6i vai AST, PE du phong 2023 Ia 16x, tuang duong mic trung binh truée Covid (trong khoang 14x-20x). Dinh gia sé trong
hap dan hon néu nhin vao PE 2024 & mic 11x, nhd lgi nhudn 2024 udc tinh vugt mitc trude Covid.

v Hang khéng: Dinh gia van duy tri muc cao do trién vong Igi nhuan yéu. Doi vai HVN, chung t6i van udc tinh cong ty chiu 16 trong 2023
mac du ¢ mitc thip hon so vai 2022 do chi phi nhién ligu giam va cong sut dgi tau tang.
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Trién vong nam 2023

o COVID-19 hién dugc coi nhu bénh dic hitu tai hau hét cac quoc gia trén thé gidi, do do hai phuc sé 1a chi dé chinh cho nam 2023. Ching
t6i nhan thay tai nhiéu quéc gia trén thé gidi, bao gom Trung Québc, da giam phan loai mic do nghiém trong ctia COVID-19. Vi du, hau hét cac
qubc gia da dung yéu cau cach ly va xét nghiém trudc chuyén bay, ciing nhu bo viéc xét nghiém cho khach dén trong nam 2022. Trong thang
9 va 10/2022, Nhat Ban da nang gidi han vé s Iugng nguoi dugc cap phép nhap canh mbi ngay 1én 50.000 nguoi/ ngay (tir 5.000 nguoi/
ngay), trong khi Han Quéc dimg xét nghiém khang thé/PCR cho tat ca khach dén. Trung Quéc cing cong bd md cira trd lai vao ngay 8/1/2023,
khong gi6i han cong suét cac hang hang khong noi dia.

«  Nhu céu toan céu tiép tuc hdi phuc trong khi Trung Quédc hay bé chinh sach Zero Covid, tao co hdi cho du lich Chau A -Théi Binh Duang
va du lich xuyén luc dia. Trung Quoc da hiy bo hau hét chinh sach Zero Covid, ddc biét 1a quy dinh cach ly bat bugc doi vai khach dén va
gidi han vé s6 luong khach van chuyén bang duong hang khong di/ dén qubc gia nay. Tu ngay 8/1/2023, khach dén Trung Quoc chi yéu cau
xuat trinh chitng nhan xét nghiém PCR &m tinh trong vong 48 tiéng trudc gio bay va khong co yéu cau cach ly déi vai khach dén. Mic di van
yéu cau xét nghiém, day la budc tién quan trong dbi vai chinh sach nghiém ngdt clia nudc nay trong 3 ndm qua, va ciing s6m hon udc tinh
cla thi trudng (trudc day 1a Q2-Q3/2023).

Do Trung Quéc 1a thj truang 16n cho du lich duong dai va trong khu vic, chang t6i udc tinh viéc thay doi chinh sach nay sé tac dong dén thi
truong hang khong toan cau.

Tuy nhién, sé can thém thai gian do s6 ca bénh COVID-19 tang dot bién tai Trung Quoc vao cubi ndm, va mot sé quoc gia nhu My, Anh, Phép,
Uc, Han Qudc dang &p dung xét nghiém trudc khi bay doi véi khéch dén tir Trung Quéc, hodc gan day c6 dén Trung Qudc. Bat chip nhitng
dién bién mai nay, chiing t6i cho rdng nhitng tré ngai l6n nhat doi vai thi truang Trung Quéc da dugc giai quyét va ching t6i udc tinh maa nghi
hé sé la cao diém phuc hoi manh mé sau 3 nam nhu cau don nén.

Doi véi Viét Nam, day Ia yéu to dang ké tac dong dén nganh, khi khach quoc té Trung Quéc chiém 32% khach quéc té dén Viét Nam qua
dudng hang khong trong nam 2019 va Trung Quéc 1a diém dén du lich s6i dong nhét d6i véi ngudi Viét Nam. Ching toi khong ky vong
phuc hoi nhanh vé khach du lich Trung Quéc, do qudc gia nay vira co dot bung phat dich Covid-19 va c6 thé dién bién nghiém trong hon trong
dot Tét Nguyén dan thang 1/2023. Sau 3 nam gian cach xa hoi, vic md cifa toan bo can thém thdi gian. Do do, chiing t6i udc tinh khach
Trung Qudc dén Vigt Nam dan hdi phuc trong Q2/2023, trudc khi dat dinh vao ky nghi he 2023. Cac chuyén bay quéc té 2024 c6 thé vuot qua
muc 2019, danh dau hdi phuc hoan toan cho nganh hang khong Viét Nam.

Tuy nhién, dé hoan thanh muc tiéu nay van c6 nhiéu thach thirc do 3 ndm vira qua thiéu vang khach quéc té. Do do, ching t6i cho rang viéc
hoi phuc can nd Iuc vé tuyén dung nhan su va cai thién co sa vat chat. Mot yéu t6 hé trg khac 1a chinh sach mién thj thuc doi vai mot s6 qubc
gia (mién thi thuc 15 ngay cho 25 qubc gia). Trong khi d6, Thai Lan, quéc gia gan nhét v6i Viét Nam c6 45 ngay mién thi thuc cho hon 65
quéc gia.

« Hoat dong kinh té cham lai va thu nhap kha dung giam 1am han ché nhu cau bay. Trong khi Trung Qubc md ctfa trd lai 1a yéu t6 tich cuc,
nganh ciing d6i mat véi mot s6 bat loi trong ndm nay, bao gdm suy thodi tai nhitng quéc gia 16n nhu US/EU/Nhat Ban, va thu nhap kha dung
giam dang ké do ty 1 that nghiép va lai suét tang, khién trién vong 2023 kha thach thitc. Méc du vy, chung toi nhan théy Trung Qudc md clra
trd lai van dem lai nhiéu lgi ich hon.

«  Loi nhuan céac hang hang khéng dugc hé trg boi gia nhién liéu gidm va cong suat déi bay tang nhung van duy tri & mitc thap hodc am.
Trong 2023, chang t6i gia dinh gid dau thé Brent trung binh 6 muc 80-85 USD/thung, thip hon 16%-21% so vdi trung binh 2022 1a 102
USD/thung. Gia dinh cua chidng t6i cao hon 15%-20% so voi gia ndm 2019 nhung sé gidm &p Iuc chi phi Ién cac hang hang khdng trong nam
2023. Tuy nhién, chung t6i udc tinh cac hang hang khong vén 16 trong 2023, méc du 16 it hon so vdi 2022, khi nhu cau don nén du lich trong
nudc va thu nhap kha dung giam anh huang dén nhu cau du lich quéc té va trong b6i canh canh tranh vé gia dé gianh thj phan. Ngoai ra, mot
s0 bién phap tiét kiém chi phi, nhu khéu hao theo gi® bay trong Covid-19 ¢ thé khong con hiéu qua khi budc vao giai doan phuc hdi, thém
mot ap Iuc chi phi d6i véi cac hang hang khong. Chung toi cho rang ¢ phiéu hang khong thich hgp dé theo doi trong trung han, khi doanh
thu/ 10i nhuén cai thién.
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« Nganh Dich vu san bay (ACV, AST) dugc hé trg béi ty trong khach quéc té tang. Ching toi udc tinh san lugng khach quoc té dat 80% mitc
trude Covid trong 2023 (tr 20% ndm nay), ching t6i udc tinh doanh thu, Igi nhuén céc cong ty dich vu san bay cai thién manh. Vi du, chang
t0i udc tinh ACV ghi nhan LNTT 2023 dat 8,7 nghin ty dong (cai thién tir 7 nghin ty dong trong 2022), tuang duong 85% mitc nam 2019. D6
vGi AST (ban 16 tai san bay va hang mién thué), chiing t6i udc tinh LNTT 2023 tang 1én 234 ty dong, tang tir mdc hoa von trong 2022 va tuong
duong 88% mitc ndm 2019. Tang trudng Igi nhuan manh nhat trong ky nghi 16 mua he (Q2-Q3), khi san lugng khach quéc té bat dau hoi phuc.

Do do, dua trén boi canh Trung Qubc ma cira trd lai va chuyén bay quéc té hoi phuc, ching t6i ua thich cac ¢6 phiéu san bay nhd trién vong
loi nhuan manh mé, trong khi chang téi khong Iua chon co phiéu hang khéng cho ndm 2023 do canh tranh va chi phi nhién liéu van tao ap luc
manh 1n bién Igi nhu&n nganh hang khong von thudng & mdc thap (bién Igi nhuén 2019 cac cong ty hang khong 1a 3-7%). Doi vai nganh hang
khong, chang toi can thém thoi gian dé ty trong cac chuyén bay qudc té ting dé giam canh tranh vé gia, giam chi phi von va rai ro chi phi
nguyén liéu, udc tinh dién ra vao cudi 2023. Cac chuyén bay quéc té hoi phuc ban dau co thé chua dem lai loi nhuan hodc co lgi nhuén thap
do canh tranh ting gita cac hang hang khong dé gianh thi phan quéc té trong khi hiéu suat thap hon muec trude Covid-19 do cong suat doi
bay & mifc thap.

« Vietnam Airlines (HVN: HOSE) c6 kha nang hay niém yét do von cha sé hitu am trong nam 2022, sau khi cong bé bao cao tai chinh da
kiém toan trong Q1/2023. Néu hly niém yét, c6 phiéu van giao dich tai Upcom. Theo quy dinh ciia HOSE, dé niém yét trd lai, cong ty cén giai
quyét lgi nhudn gitt lai am (khoang -26 nghin ty dong vao cu6i ndm 2022, theo udc tinh cua chang t6i), chang t6i cho rdng cong ty c6 thé mat
nhiéu ndm dé giai quyét hoan toan (khoang 10 nam dua trén Igi nhudn 2019).

Dong tién hoat déng cta cac hang hang khong trong nudc Lgi nhuan trudc thué cac hang hang khong trong nudc (triéu dong)
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Nguon: SSI Research udc tinh, VJC, HYN

o Yéu b tac dong tang: Chuyén bay quoc té di/dén Trung Quéc hdi phuc nhanh hon udc tinh, gid dau giam

«  YBu 16 tc dong giam: Dot bing phat Covid-19, va nén kinh té thap hon udc tinh, thu nhap kha dung toan cau thap hon udc tinh
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Co phiéu ua thich: ACV, AST
1. Tong Cong ty Cang Hang khong Viét Nam - Cong ty Co phan (ACV: UPCOM)
o Gia cd phiéu (30/12/2022): 84.600 ddng/cé phiéu; Gia muc tiéu 1 nam: 98.000 déng/cd phiéu
o Luan diém dau tu:
v" ACV 1a cong ty diéu hanh 22 san bay tai Viét Nam, tac dong gian tiép dén nganh du lich va tang trudng kinh té noi chung
v ACV 1a cong ty huang Igi chinh tit viéc ma ctta trd lai, dac biét 1a khi khach quoc té udc tinh hdi phuc vé mitc 2019 trong ndm 2024.

v Bang can dbi ké toan duy tri manh sau 3 ndm Covid-19, va ching t6i udc tinh ting trudng |oi nhuan trude thué cbt I6i 1a 24% so vdi cung
ky.
 Rui ro: San lugng khach quoc té phuc hoi thap hon du kién; va (cac) bién thé COVID-19 mai/nguy hiém hon. Von dau tu 16n cho cac san bay

mai (san bay quoc té Long Thanh, Tan Son Nhat T3, Noi Bai T2 md rong...) véi tong von dau tu 120 nghin ty dong (5 ty USD) ¢6 thé lam giam
thu nhap trong vai nam dau hoat dong (tit ndm 2025 tra di).

(ty dng) 2018 2019 2020 2021F 2022F 2023F 2024F
Doanh thu thuan 16.123 18.329 7.767 4.752 14.560 20.150 24.033
Tang truéng doanh thu thudn 16,6% 13,7% -57,6% -38,8% 206,4% 38,4% 19,3%
Loi nhuan gop 7.828 9.334 1.389 785 6.417 10.675 13.699
Bién lgi nhuan gop 48,5% 50,9% 17,9% -16,5% 36,7% 45,9% 49,6%
Thu nhap tai chinh 1.363 1.920 2.231 3.254 2.728 654 523
Chi phi tai chinh -756 -104 -968 -204 -83 -83 83
Chi phi SG&A -1.218 -1.386 -812 -1.316 -1.165 1.411 -1.562
Thu nhap thudn khac 65 9 13 9 28 39 47
Loi nhudn truoc thué 7.618 10.156 2.000 990 8.075 10.125 12.968
Loi nhuan sau thué 6.185 8.214 1,642 790 6.460 8.100 10.374
Tang truong loi nhuan rong 50,1% 32,8% -80,0% -51,9% 718,2% 25,4% 28,1%
Bién lgi nhuan rong 38,4% 44,8% 21,1% 16,6% 44,4% 40,2% 43,2%
EPS (VND) , 2518 3.450 577 220 2670 3.348 4.288

Nguén: SSI Research udc tinh, ACV
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2. Cong ty Cé phan Dich vu Hang khdng Taseco (AST: HOSE)
 Gia cd phiéu (30/12/2022): 57.000 dong/cd phiéu; Gia muc tiéu 1 nam: 69.000 dong/cd phiéu
o Luan diém dau tu:

v Chuyén bay qudc té hdi phuc, nhd Trung Québc hay bo chinh sach Zero Covid. Chiing t6i udc tinh khach Trung Quéc sé hoi phuc dang ké
trong mua he 2023 va khach quéc té co thé dat mutc trude Covid vao cudi nam 2023.

v AST duy tri bang c4n d6i ké toan lanh manh trong dai dich v6i tong tién mét va dau tu ngan han |a 197 ty ddng vao cudi Q3/2022 va tién
mét rong 1a 152 ty dong.

v" Cong ty tich cuc ma rong kinh doanh tir 92 ctra hang nam 2019 1én 105 ctra hang nam 2020 dé gianh thj phan tir doi thu va sén sang
huéng Igi khi thi truong phuc hoi.

e Riuiro:

v Chuyén bay quoc té hoi phuc ¢o thé cham han udc tinh trong boi canh khach Trung Quoc hoi phuc cham hon udc tinh va nhu cau du lich
toan cau giam nhanh hon do kinh té suy thoai.

Bang: Tom tat tai chinh

(ty dong) 2018 2019 2020 2021 2022F | 2023F  2024F |

Doanh thu thuan 865 1.141 359 154 723 1.212 1.622
Tang trudng so vdi cung ky 31,2% 31,9% -68,5% -57,1% 369,1% 67,6% 33,9%
Lgi nhuan trudc thué 204 263 -49 -128 38 234 339
Lgi nhuan rong 163 212 -52 -129 31 188 271
Tang trudng so vdi cung ky 10,2% 30,1% -124,3% n,a n,a 513,0% 44,6%
EPS (VND) 4.336 4114 -1.057 -2.545 593 3.597 5.142
BVPS (VND) 15.253 13.107 10.896 8.289 8.882 12.480 17.622
ROA 25,3% 27,6% -6,9% -22,8% 5,3% 24,0% 25,3%
ROE 31,9% 35,4% -8,7% -27,0% 7,0% 33,6% 34,7%
Ng/ Vbn CSH 0,01 0,01 0,08 0,12 0,10 0,07 0,05
P/E 15,96 20,66 -54,33 -20,75 96,05 15,85 11,08
P/B 4,54 6,49 5,27 6,37 6,42 4,57 3,23
EV/EBITDA 10,35 11,68 -307,18 -25,71 32,37 8,84 6,37

Nguon: SSI Research udc tinh, AST

Cd phiéu trong pham vi nghién citu cta ching téi

% tiém nan ia hién Van r!t;)a Tang trudn, o A
i :'énge;ig t:i ?VNT)) (trigu Iqiani?u‘@: t:ﬁgg WJELLUCUL A )
)
| tnam | tnam | 30-12-22 | 30-1222 | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F | 2021 | 2022F | 2023F |
ACV 16% 98000  84.600 7810  -52,1%  7180%  254% 3955 317 253 21%  149% 172% 00%  0,0%  0,0%
HUN N.a Na 13900 1305 187%  -412%  -632%  (29)  (40) (11,0) -4054% 3227%  745% 00%  00%  0,0%
AST 21%  69.000  57.000 109 1408%  -1233%  4950%  (20,4) 961 161  -27.0%  65% 331% 00%  00%  0,0%
SCS 4% 71900 75.000 209 21.4% 82%  69% 153 122 114 498%  42,0% 414% 19%  53%  53%

Nguon: SSI Research
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Cong nghiép — Xay dung Nha &: Cai thién dong tién hoat dong 1a trong tam

Trién vong 2023: Kém kha quan
Co phiéu wva thich: N/A. Co phiéu theo déi: CTD

Nhin lai nam 2022: Mét nam bién déng
Dién bién nganh: Kém kha quan

Nganh xay dung giam -52% trong 2022, thap hon so vai VN Index (-
33%). CTD gidm -70%, HBC (-67%); HTN (-71%); PHC (-63%); va
SRF (-38%).

Nganh B4t dong san trai qua nhiéu thit thach trong ndm 2022 vai that
chat tin dung, quy dinh chat ché hon vé phat hanh trai phiéu doanh
nghiép va lai sut tang. Nganh xay dung do d6 ciing chiju anh hudng
nang né va Igi nhuan cta cac cong ty xay dung ciing giam theo.

Dién bién chinh ctia nganh trong nam 2022

Dién bién gia co phiéu nganh trong nam 2022
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Nguon: Bloomberg, SSI Research

. Nganh BDS gap nhiéu thach thitc trong 2022... Linh vic nay phai d6i mat vai quy dinh nghiém ngit, cac dot thanh tra vé dau thau dat va
phat hanh trai phiéu doanh nghiép, that chat han muc tin dung va chi phi ng vay tang.

Biéu do 1: Lai suat cho vay tang anh huéng dén thu nhap cia ngudi mua nha va tién do mé ban cua cac chi dau tu

Lai suat cho vay mua nha va Lai suat huy dong
25,0
20,0

15,0

10,0 \

50 \/—_

= \lortgage rate === Deposit rate

Ngudn: Téng cuc Thong ké, SSI tong hop
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. ... Thi truting B4t déng san giam dang ké vé so can hd dugc cap phép (-57% YoY), so cén hd hoan thanh (-4% YoY), va s can hd san
sang dé ban (-31% YoY) trong 9 thang dau nam 2022. Trong khi d6, s6 lugng can ho dang trién khai xay dung ting 10% so véi cung ky
nhung s6 can sdn sang dé ban giam -31% so vai cung ky theo so liéu cua Bo Xay dung.

Biéu do 2: Cac du an cap méi chiu quy dinh nghiém ngat va
méi trudng tin dung con han ché, do d6 sé Iuvgng don hang méi
cla cac cong ty xay dung con am dam

Biéu do 3: S6 luvgng can hé dang trién khai xay dung tang chi yéu
do ton dong vi cham tré tha tuc phép Iy va that chét tin dung

S6 can ho dugc cap phép S6 can ho dang trién khai xay dung
250.000 1.200.000
200.000 1.000.000
800.000
150.000
600.000
100.000
400.000
N | | I Imm__N I I I
288333388 Y ISR 283533338 SRR
gegggegdgeesgs £58 S8EES8888888 £5¢

Nguon: Bé Xay dung

Biéu do 4: Do cac van dé phap ly va méi trudng tin dung that chit, so can ho hoan thanh va sén sang dé ban giam manh

S0 can ho hoan thanh S6 cén ho sén sang dé bén

60.000

90.000
50.000 80.000
70.000
40.000 60.000
50.000
30.000 40.000
20.000 30.000
: 10.000 l I I
. I -.-....- II - .
OO OO O 0O 0O ™~~~ r— N AN o o — o
2228838538338y &zd 5558535835885 8 ££2¢<
e =NeNeecNcleleclNeNeNe NN s == P ITrrANOIT~NOT N ® S5 o
DT~ A DT~ AN DT AN D > o o

Nguon: Bé Xay dung

. Cac dot thanh tra vé dau thau dét va phat hanh trai phiéu doanh nghiép, that chat han mifc tin dung va 1ai suét cho vay tang anh huéng
dang ké dén tién d6 mo ban cta cac cong ty BDS va ciing Ia rii ro cho cac nha thau. Pay 12 Iy do khién cac nha thau phai ra soét cac
hop dong da ky trong 2022. Vi du, Coteccons ciing udc gid tri hop dong chuyén tiép sang 2023 dat 17 nghin ty dong (-32% YoY).

. Dong tién hoat déng am. Thach thitc tir nganh bat dong san (tri hodn ban dy &n, thanh toan ng, tiém an cac van dé vé tréi phiéu...) dan
dén s6 ngay phai thu va vong quay tién mat dai hon ciing nhu dong tién hoat dong am d6i véi cac cong ty xdy dung (biéu d 5).
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Biéu dd 5: Mét s6 cong ty xay dung Ién nhu CTD va HBC c6 dong tién hoat déng am

m— CFO/NI (x-LHS)

Nguon:

Vong quay phai thu & vong quay tién ciia CTD
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. Dinh gia nganh 2022: Mot nam nhiéu thir thach doi voi nganh xay dung khién bién 1gi nhuan giam dang ké va dinh gia kém hap dan

Biéu do 6: PE nganh nam 2022 cao hon nhiéu so véi trung binh lich sif va mic dinh mdc du bién LNTT giam
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Nguon:

Bloomberg, SSI Research
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Biéu do 7: PB nganh nam 2022 thap han so véi lich sit do ty suat sinh 1oi trén VCSH (ROE) giam dang ké

TTM P/B so véi lich sit

TTM ROE so véi lich st
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Nguon: Bloomberg, SSI Research
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Trién vong nam 2023: Cai thién dong tién hoat dong la trong tam

. Thi truong bét dong san du tinh sé tiép tuc chiu ap Iuc trong ndm 2023. Do tién d0 phé duyét du an maéi cham lai trong ndm 2022, gia tri
hgp dong chuyén tiép sang 2023 kha thip va cac nha thau co thé gép nhiéu thach thitc. Coteccons chua dua ra ké hoach gia tri ky mai
nam 2023. Tuy nhién, theo thao luan cua chang t6i vai mot s6 cong ty, trién vong gid tri ky mai mdi udc tinh giam tit -30% dén -40%.

° Gia thép xay dung gia dinh diéu chinh nhe -5% so véi cung Ky trong ndm 2023. Diéu nay c6 thé hé trg cho bién Igi nhuan cta cong ty xay
dung. Tuy nhién, viéc Trung Qubc ma ctra trd lai c6 thé 1a mot yéu t6 tac dong ting dén gia thép xay dung va tao rui ro dbi vdi cac nha thau.
Nhin chung, ching toi udc tinh bién Igi nhuan gop ndm 2023 di ngang so v6i 2022.

Biéu do 8: S0 can hé dugc cap phép giam la mét dau

hiéu khong kha quan cho tinh hinh ky méi ciia cac nha Biéu do 9: Gia dinh gia thép xay dung diéu chinh nhe 5% so vdi cung ky

3 trong 2023
thau
S6 can ho dugc cép phép Gi thep xay dyng
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Nguén: Bo Xay dung, SSIRS

. Nam 2023. Chi phi du phong Iy ké ctia CTD (961 ty dong) chiém 84% tong no x4u tai thoi diém thang 9/2022 (1,1 nghin ty ddng). Khoan
du phong con lai 1a khoang 185 ty dong. Do chi phi du phong cao trong 2022, nén ndm 2023 ky vong giam 60% so véi cung ky, do do lgi
nhuan c6 thé cai thién. Néu bao gom yéu t6 du phong giam va lgi nhuan ting, PE 2023 cta CTD thap hon 10% so vdi giai doan 2016-2018,
trong khi bién LNTT 2023 ¢ thé sé thap hon 70%-74% so vdi muc trung binh & cao trong giai doan 2016-2018.

Biéu dd 10: PE 2023 cua CTD thap hon 10% so véi giai doan 2016-2018, trong khi bién LNTT 2023 c6 thé sé thap hon 70%-74% so véi
miuc trung binh & cao trong giai doan 2016-2018.

PE 2023 so vdi lich st Bién Igi nhuan 2023 so vdi lich st
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Nguon: B Xay dung, SSI Research
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Co phiéu theo doi: CTD

Cong ty Cé phan Xay dung Coteccons (CTD: HOSE): Du phong ng xau giam (hodc hoan nhap du phong) — diéu kién bét budc dé thoa man dinh
gia hién tai

o Gid hién tai (ngay 31/12/2022): 32.900 ddng/cp
o Luan diém dau tu
v Do trich 1ap du phong cao trong ndm 2022, nam 2023 ky vong c6 thé giam dang ké so vai cung ky, do do Igi nhuén ¢ thé phuc hoi.

v Sau khi tinh dén chi phi du phong giam va Igi nhuan phuc hdi, mic dinh gia hién tai cia CTD c6 thé dugc coi la hop Iy. PE 2023
clia CTD thip hon 10% so vai mic cao nhét trong giai doan 2016-2018, trong khi bién Igi nhudn trudc thué ndm 2023 udc tinh thap
haon 70%-74% so vOi muc trung binh va cao trong lich sit 2016-2018.

e Riiro

v" Gia dinh ng xau khong chuyén bién tiéu cuc trong boi canh thi truong bat dong san kho khan co thé gdp nhiéu su thay doi & co thé
dang ké dén cac du bao cua ching toi.

4 Gia thép xay dung c6 thé khong giam nhu ky vong do Trung Quoc ma cira trd lai

v/ Chinh sé&ch th4t chit phat hanh trai phiéu hay han mitc tin dung, I4i suat cho vay ting manh c6 thé Ia nhitng thach thic d6i véi ca cong
ty b4t dong san va nha thau.

Bang 10: Cac ohi tiéu chinh 2011 2013 2015 2017 | 2018 | 2019
cua CTD (ty dong)

Doanh thu thuan 4510 4477 6190 7.634 13.669 20783 27153 28561 23733 14620  9.087 14121  10.967
Loi nhuan gop 347 323 464 556 1112 1799 2016 1833  1.048 856 269 524 407
Loinhuan hoat dong kinh doanh 221 201 249 341 761 1533 1653 1425 593 173 (290)  (128) 37
Loi nhuan trudc thué 283 300 393 464 927 1763 2061  1.673 891 428 38 32 265
Bién loi nhuan trudc thué F763%  67% ) 64% 61%  68% | 85%  76%  66% | 38%  29%  04% | 02%  24% |
Loi nhuan rong U211 219 280 357 733 1422 1653 1510 711 335 24 20 212
EPS (VND) 6.325 4927 5798 7.381 13189 16.189 20306  19.010 8644  4.439 328 273 2.868
BVPS (VND) 45344 49320 54647 50082 69.298 80.974 95460 105493 110.305 110768 110925 111.199 114.067
ROE | 294%  124% | 12,8% 148% 254% | 30,0% 244%  198% 1 87%  40%  03% 1 02%  25% |
P/E TT00 60 87 77 116 113 112 84 59 175 3343 1203 115
P/B 00 06 09 1,0 22 23 24 15 05 07 10 03 03

Nguon: Cong ty, SSI Research
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Cong nghé va Vién théng: Tang truéng viig chac
Trién vong 2023: Kha quan
C6 phiéu va thich: FPT, CTR

Nhin lai nam 2022: Tich cuc hon thi trudng chung nhd ting trudng bén viing
Dién bién nganh: Tich cuc hon thi trudng chung

o (0 phiéu linh vuc cong nghé va vién thong giam gia 23% trong  Dién bién gia cd phiéu nganh trong nam 2022
nam 2022, vuot troi so voi két qua cua VNIndex véi mdc giam
32%.

o Néu loai trir két qua kém kha quan cta VGI (giam 39%) do bj han
ché s6 Iugng ¢ phiéu dugc tu do chuyén nhugng, nhom cd phiéu
cong nghé & vién thong chi giam 8%. VGI da giao dich d mic  15g
EV/EBITDA cao trong giai doan 2020~2021 Ia 18~21x, sau do
nhiéu 1an ha dinh gia dan dén dién bién kém kha quan trong ca
nam 2022. 80%

160%

140%

100%

«  Dién bién kha quan ctia nganh phu hop véi du bao cua ching t6i,
vGi ¢0 phiéu dan dau 1a FPT (tdng 1%), chiém 40% von hoa thi

truong clia nganh cong nghé va vién thng trong nudc. 40%
e Nhin chung, 1ai sudt tdng trong ndm Ia nguyén nhan chinh dan F F&FF R G F PG LS
dén nhiéu dot sut giam dinh gia ca nganh.
e Lo . . B VNIndex IT/Telecom
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Dién bién chinh ctia nganh trong nim 2022

Dién bién theo du bao cua chiing téi

o Tang trudng loi nhuén nganh phu hop véi du bao cia ching téi nhé tang trudng vitng chac tir FPT & CTR:

v/ Tang truong loi nhuan trude thué cua FPT nam 2022 1a 20,8% so vdi cung ky ndm ngodi, phu hop véi du bao cua chang t6i nho ting
truong ciia mang dich vu vién thong va CNTT toan cu, bu dap cho su sut giam ctia mang CNTT va quang céo truc tuyén trong nudc.

v/ Tang trudng loi nhuén trudc thué cua CTR ndm 2022 1a 18% so vdi cung ky nho két qua kha quan ¢ hau hét cac phan khuc bao gdm xay
dung, cho thué va van hanh co so ha tang vién thng.

o 80 lugng thué bao Internet bang théng réng tang truéng nhu du bao

Biéu dd 1: S6 luvgng ngudi ding dang ky Internet bang théng rong

25 100%
E . . . * 0
£ 20 * 18 80%
L 2
15 60%

[$,]

*
10 40%
- 0%

2015 2016 2017 2018 2019 2020 2021 Sep'22

FTTH mTotal & %FTTH (RHS)

Ngudn: MIC
*FTTH: thué bao cdp quang dén tan nha
*T6ng cong bao gom xDSL, kénh thué riéng, CATV, FTTH

Dién bién nqoai du bao cua chiing téi

o Lai suat tang, thi truong trai phiéu doanh nghiép bi siét chat va cham tré trong quy trinh phé duyét dau tu da anh huéng dén linh vuc
ngan hang va bat dong san, gian tiép anh huéng dén nhu cau chi tiéu CNTT trong nudc. LNTT ting truéng am tai mang CNTT va quang céo
truc tuyén trong nudc cta FPT bat dau tir thang 10/2022. Trong quy 4/2022, LNTT tir mang CNTT trong nudc (giam 25% so vai cung ky) va
Quang céo truc tuyén (giam 27% so vai cung ky) giam do nhitng thach thitc trong linh vitc bt dong san va ngan hang.

o Thach thitc d6i véi doanh thu bang dong JPY trong boi canh dong JPY mét gia. Doanh thu tur thj truong Nhat Ban chiém 39% doanh thu
mang CNTT nudc ngoai ndm 2022 cua FPT. Tang trudng doanh thu cta thi trudng Nhat Ban van duy tri hai con s6 16% do ting truang hitu co
vitng chac bu ddp cho su méat gia ctia JPY. Tang truang hitu co tit thi truong Nhat Ban t6t hon nhiéu so vai ky vong. Bén canh do, dong Yén
da phuc hoi 8,9% tir mitc day hinh thanh trong thang 11/2022.

Bang 2: Dién bién ty gia hoi doai USD/UND EUR/VND JPY/VND
Ty gid ngay 31/12/2022 so véi mitc day 4,3% 10,4% 8,9%
Ty gia ndm 2022 so voi dau nam 3,5% -2,7% -9,9%
Ty gid trung binh ndm 2022 so véi cung ky 2,2% -8,7% -14,0%

Ngudn: Gid chao ban tai VCB, SSI Research téng hop
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Téng trwéng so véi cung ky cta

o , S . Dién bién ty gia JPY/VND o o Tang truong hitu co cia thi
Bang 3: Tang truéng doanh thu bang dong JPY cua FPT $0 véi ciing ky thi trudng Nhat Ban (%) trufoing Nhat Ban (%)
Quy 1/2022 -9% 9% 20%
Quy 2/2022 -15% 8% 27%
Quy 3/2022 -18% 19% 45%
Quy 4/2022 -14% 28% 49%
6 thang dau nam 2022 -12% 8% 23%
9 thang dau niam 2022 -14% 12% 30%
Nam 2022 -14% 16% 35%

Nguén: Céc céng ty, SSI tong hop

« Cang thang Nga — Ukraine dan dén gia nang Iugng leo thang va tinh trang thiéu hut nang lugng, dat ra thach thitc dbi véi thi trudng Chau
Au. Suy thoai nghiém trong tai thi trudng Chau Au c6 thé tac dong tiéu cuc dén doanh thu mang CNTT nudc ngoai ciia FPT. Tuy nhién, doanh
thu ctia FPT tir thi truong Chau Au chi chiém 7% doanh thu mang CNTT nudc ngoai, va chi chiém 3% tong doanh thu ndm 2022.

Dit liéu dang chi y

Biéu dd 4: FPT giif vitng vi tri dan dau vé tong doanh thu va LNTT trong 9 thang dau nam 2022 trong sé cac cong ty cong nghé & vién
thong niém yét

Doanh thu 9 thang dau nam 2022 cia cac cong ty LNTT 9 thang dau nam cua cac cong ty trong nganh
trong nganh cong nghé va vién théng cong nghé va vien thong
FPT FPT
| ]
Fsoft m——— Fsoft |
| |
CTR CTR -
| |
CAB = ITD 1
| 1
ICT CAB !
1
ITD TTN |
TIN POT
VTC VTC
VIE TST
1.000 11.000 21.000 31.000 (500) 1.500 3.500 5.500
VND bn VND bn

Ngudn: SSI téng haop
* LNTT 9 thang dau nam 2022 ctia VGI khéng tinh dén khoan Iai rong chénh léch ty gia
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Biéu dé 5: On dinh vé ting truéng doanh thu & LNTT va ty suét lgi
nhuan trudc thué

Ty suét LNTT cua nganh
25,0%
20,0%
15,0%
10,0%
5,0% I I
0,0%
Total (excl. F.Soft  Telco (excl. ~ F.Tel Mix &
VGI) VGI) others
9M21 moM22
PBT margin PBT margin

Ngudn: SSI Research tong hop

Tang trudng doanh thu va LNTT trong 9 thang dau nam 2022 so

vai cung ky

35,0%
30,0%
25,0%
20,0%
15,0%
10,0%
5,0%
0,0%

Total (excl. F.Soft Telco (excl. ~ F.Tel Mix &

VGI) VGI) others

%YoY in 9M22 sales  ® %YoY in 9M22 PBT

* Linh vire cong nghé bao gom cdc cong ty F.Soft (FPT Software), ONE, ELC, ABC
* Linh vire vién théng bao gom céc cong ty CTR, F.Tel nhu FPT Telecom, POT, TST, VIE, VIC, CAB
*Hoat dong trén ca hai linh vure va cdc linh vire khac bao gom cdc cong ty CMG, ICT, ITD, TIN

*Chung t6i d4 loai trir VGI do mirc co 6 thap vao ndm 2021

Biéu do 6: Dong tién hoat dong manh dé tai trg von dau tu

Tech & Telco.'s TTM CFO/Capex
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Ngubn: SSI Research tong hop

Biéu do 7: Vij thé tién mat rong manh gitp bao vé cong ty khéi tac
déng cua viéc tang 1ai suat cho vay

Tech & Telecom's Net cash
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Biéu do 8: Ty Ié kha nang thanh toan Iai vay cao trong béi canh Iai suat cho vay ting lén

Ty 16 EBIT trén chi phi 14i vay da diéu chinh cua nganh. Ty I& EBITDA trén chi phi lai vay da diéu chinh clia nganh
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Ngudn: SSI téng hap

Binh gia nganh trong ndm 2022

Chiing toi quan sat thay hé sé dinh gia P/E liiy ké 12T ciia ca mang cong nghé va cho thué tram vién thong da giam dang ké so véi nam
2021, nhung van cao han mitc trung binh trong lich sit mac du ty suat Igi nhuén dugec cai thién.

e Linh vic CNTT: Hg s6 P/E TTM cua FPT da giam 30% xudng 16x tif 22,9x vao cudi nam 2021 (tuong duong v6i mic giam 35% clia cac cong
ty CNTT toan cau) trong boi canh lai suat ting va lo ngai suy thodi kinh té toan cau ciing nhu trong nudc.

« Linh vuc cho thué tram vién théng: P/E TTM cta CTR da giam 40% xubng 13 1an tit 22 Ian trong ndm tai 2021 (so véi muc giam 32% cla
cong ty cung nganh trén toan cau do Iai suét ting va toc do tang trudng cham hon trong nam 2023.
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Biéu do 9: P/E TTM ctia hau hét cac cong ty trong linh viic CNTT déu giam so v6i nam 2011 nhung van cao han binh quén giai doan

2011~2012, nh bién lgi nhuén trudc thué cai thién.

Hé s6 dinh gia nganh CNTT: Hé s6 TTM déu giam trong nam
45,0 2021 nhung cao hon mutc trung binh giai doan nam 2011~2012
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Nguon: Bloomberg, SSI tong hop

Ty suat LNTT ctia cac cong ty trong linh viic CNTT: Ty suét Igi
nhuén cai thién giap nang cao hé sb dinh gia
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Biéu d6 10: Hau hét cac hé so dinh gia cua linh vuc vién thong déu giam so véi mifc trung binh giai doan 2020-2021

P/E TTM giam so vdi trung binh giai doan 2020~2021

EV/EBITDA TTM giam so vdi trung binh giai doan 2020~021
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Nguon: Bloomberg, SSI Research tong hop
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Biéu do 11: Ty suat lgi nhuan cua FPT cai thién gidp dinh gia cao hon gap nhiéu Ian so v lich sir

FPT multiples change
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Nguon: Bloomberg, SSI Research

FPT profit margin change

Biéu dd 12: Ty suét Igi nhuan cua CTR cai thién giap day cao hé sé dinh gia TTM, so véi mic trung binh giai doan 2017~2019

Thay ddi trong c4c hé s6 dinh gia cia CTR
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Ngudn: Bloomberg, SSI Research tong hop

2017-19  2020-21
EV/EBITDA EV/EBITDA EV/EBITDA

6,4
11,5

6,6

mgn

17,6 17,8
16,8
15,8
9,8
Syavg  2011-2012 FY19 Pretax FY20 Pretax FY21 Pretax
pretax mgn Pretax mgn mgn mgn mgn
Thay ddi ty suat lgi nhuan cia CTR
8,5
7,5
5,9
46
4,2
T12M Pretax  2017-2019 2020-2021  T12M 2017-2019 2020-2021
Pretaxmgn Pretaxmgn  EBITDA  EBITDA mgn EBITDA mgn
mgn

* Can lutu y ring CTR d4 ddy manh phan khiic cho thué co s6 ha tang vién théng ké tir ndm 2020.
*CTR niém yét tir ndm 2017. D6 1a ly do tai sao chung t6i chi so sanh vdi giai doan 2017-2019 thay vi 2011-2012.
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Trién vong nam 2023: Gia co phiéu diéu chinh sé 1a thoi diém tich lily cho Igi nhuan dai han

Linh vuc cong nghé

Theo Gartner, chi tiéu cho CNTT toan cau duoc du doan sé ting truéng cao hon vao nam 2023. Tuy nhién, dbi vai FPT, chang toi du bao
tang truang LNTT nam 2023 tr mang CNTT nudc ngoai la 21% so vdi cung ky, thap hon mec téng truéng 28% so vai cung Ky trong nam 2022.
Ching t6i du béo toc do ting truang doanh thu ciia mang CNTT nudc ngoai trong ndm 2023 cua FPT sé giam toc, cu thé ting trudng doanh
thu tur thi truong Chau Au & mitc 10% trong ndm 2023 so vdi 27% trong nam 2022, thi trudng Hoa Ky tng truéng 29% trong ndm 2023 so Vo
48% trong nam 2022, thi trudng APAC tdng trudng 35% trong ndm 2023 so vdi 46% trong ndm 2022 va thi trudng Nhat Ban tang trudng 15%.

Biéu do 13: Chi tiéu CNTT toan cau dugc du bao sé tang truéng cao hon vao nam 2023

dalTpendng Chi tiéu toan cu cho cac dich vy CNTT Ky vong tang trug GOP cita céc khu vye va
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Nguon:
*Statista

*Gartner, Bdo cdo “Gartner Du bao chi tiéu CNTT trén toan thé gioi
S€ tdng 5,1% vao nam 2023”, Meghan Rimol & Catherine Howley,
cap nhat ngay 19 thang 10 nam 2022

2021 m2022F m2023F m2024F

Nguon: Bloomberg consensus

Ty trong doanh thu tif thi trudng Chau Au & mifc thap gidp FPT han ché dugc phan nao rii ro do chién tranh Nga — Ukraine kéo dai. Doanh
thu tir thi truong Chau Au chiém 7,6% doanh thu mang CNTT nudc ngoai cta FPT va chiém 3% tong doanh thu cua FPT trong ndm 2022, theo
dit liéu cap nhat gan day. Chung t6i lo ngai cudc chién Nga-Ukraine kéo dai, ciing nhu gia nang Iugng cao va tinh trang thiéu ning lugng co
thé anh hudng dén nén kinh té Chau Au va chi tiéu CNTT toan cau cua thi truong nay. Tuy nhién, du bédo gan day clia Gartner cho théy chi tiéu
cta khu vic EMEA (Chau Au, Trung Dong va Chau Phi) trong nam 2023 cho cac dich vu CNTT va trung tdm du liéu c6 mitc tang truang kha
6% s0 vai cung Ky, so véi mitc giam 0,6% so véi cung Ky trong nam 2022. Theo Gartner, CIOs c6 thé tim kiém hgp tac vé6i cac doi tac cong
nghé mai. Két hop vdi viéc kiém soat chi phi trong b6i canh lam phat dy thach thic ¢ cac quéc gia phat trién, ching t6i ciing tin rang cac tap
doan Chau Au sé da dang hoa va/hodc phan bd lai cac nha cung cp dich vu CNTT. Biéu nay mad ra co hoi cho FPT tiép can cac khach hang
mGi nho [0i thé chi phi thAp. Ching t6i ky vong doanh thu cua FPT tit thi trudng Chau Au sé dat mitc téng truéng hon 10% trong ndm 2023,
thap hon muc tang trudng 27% trong ndm 2022.
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Biéu do 15: Gartner du bao miic chi tiéu cho cac dich vu DC &
CNTT ctia khu viic EMEA vao nam 2023 la 6% so véi cung ky, so
véi mitc giam -0,6% so véi cung ky trong nam 2022.

Biéu do 14: FPT c6 ty trong doanh thu tir thj truéng EU kha thap so
v6i cac cong ty cung nganh

Share of 9M22 revenue from EU EMEA IT spending
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Nguon: Gartner, “Gartner Du bao chi tiéu cho CNTT & khu vic EMEA
Nguon: SSI Research tong hop Sé tdng 3,7% vao nam 2023”, theo cdp nhat ngay 09 thang 11 ndm
2022 cua Laurence Goasduff.

Biéu dd 16: Viét Nam - Lgi thé vé chi phi thap vé mitc Iuong theo gié' cia cac ky su CNTT

Software development hourly rate (USD)
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Nguon: FPT, SSI Research tong hop

o Méi truong Iai suét cao, kho khan trén thi truong trai phiéu doanh nghiép va viéc cham tré trong quy trinh phé duyét dau tu van co thé
van dit ra nhitng thach thitc doi véi linh vic ngan hang va bét dong san, ciing nhu nhu ¢au CNTT trong nudc. Loi nhuén trudc thué finh vuc
CNTT trong nudc cua FPT bi thu hep tit quy 4 nam 2022. Trong khoang thoi gian tir thang 10 dén thang 11/2022, LNTT cta mang CNTT trong
nuac da giam 2% so vdi cung ky do nhitng thach thic trong linh viic bat dong san va ngan hang. Trong kich ban ca s¢ cua ching toi, ching
t0i du bao LNTT nam 2023 sé giam 4% so v6i cung ky do mang CNTT trong nudc cta FPT gidm sit, so vdi mic tang 12% LNTT trong ndm
2022.

o Theo trao doi cua ching toi vai cong ty, ching toi nhan dinh tdng trudng lgi nhuan cua FPT ¢ thé giam xubng mc trén 10% trong nita dau
nam 2023 (do tac dong kém tich cuc tir mang CNTT & Quang céo truc tuyén trong nudc va mitc co sa cao trong quy 4/2022 cing nhu 6 thang

dau ndm 2022), sau d6 sé hoi phuc dan trong nira cudi ndm 2023

Linh vuc vién théng

e  Day la mot linh vuc phong thi. Ty Ié tang truéng thué bao internet bang thong rong du bao ¢ miic trén 10% va pha hgp vai muc trung binh cla
nganh. Ty |é tdng truang & mdc trén 10% co thé 1a do ty 16 st dung internet cao gan day  cac thanh phd cip 1 (TP.HCM, Ha Noi, Ba Nang,...)
trong khi vigc ddy manh st dung internet tai cac thanh ph6 cip 2 & 3 c6 thé ton nhiéu chi phi hon.

o Mot dién bién tich cuc cho linh vuc vién théng (trong dé CTR dugc du bao 1a co phiéu huéng Igi) 12 viéc sita doi luat vé tan so vo tuyén
da dugc théng qua vao thang 11/2022, day co thé 1a thoi diém dé bt dau du gia bang tan cho 4G va 5G cho giai doan 2023~2024. Mot
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muc tiéu khac dang dugc hudng t6i 1a dan dong mang 2G cho dén thang 9 ndm 2024. Trong khi chlng ta chd' doi dong Iuc mdi tir viéc trién
khai 5G, viéc nang cap 1én tan sb 4G sdp t6i va ma rong thi phan di dong van 1a dong luc tang trudng cho mang cho thué co so ha tang vién
thdng cla Viettel va Viettel Construction.

Biéu do 17: Thi phan thué bao di dong Viettel tiép tuc tang lén

Mobile sub. market share
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| Viettel VNPT Mobifone Others (Vietnam Mobile, Indochina, Gtel)

Nguon: MIC
*Khong co so liéu thi phan cua VNPT, Mobile trong giai doan 2021~2022. Thi phan Viettel cdn cit theo bédo cdo ctia MIC

Du bao loi nhuan nam 2023

Linh vyc CNTT

« Viéc diéu chinh gia du bao sé khién nganh ting trudng cham hon trong nita dau nam 2023. C6 phiéu FPT giao dich & mitc P/E nam 2023
la 13 Ian duya trén mifc tng truang EPS du kién 1a 18% so vai cung ky trong ndm 2023 (so véi P/E cua cac cong ty CNTT toan cau 1a 15 1an
va mifc tang trudng EPS 1a 11%). Chang t6i cho rang P/E nam 2023 ctia FPT da phan anh rii ro tang truéng cham hon trong nifa dau nam
2023 nhu chiing t6i da luu ¥ 6 trén. Theo ban lanh dao, ting truéng Igi nhuan cia FPT sé giam xudng mic hon 10% trong nita dau ndm 2023
do hoat dong kém kha quan cia mang CNTT va quang cdo truc tuyén trong nudc tit quy 4 nam 2022.

o Nha dau tu co thé chi y vé so sanh dinh gia giita giai doan 2011~2012 va nam 2023. Chang t6i cho rdng sé khong cong bang néu so sanh
hai giai doan nay vi FPT d& cong b6 ty sudt lgi nhuan cai thién nhd thoai von khoi FPT Retail & FPT Trading. Ty suét Igi nhuén trudc thué niam
2023 clia FPT udc tinh [a 17,7%, cao hon mitc trung binh 9,8% trong giai doan 2011~2012. Diéu nay gitp tdng hé s6 P/E cta FPT I1én 13 lan
tlt muc trung binh 7 1an trong giai doan 2011~2012.

Linh vuc cho thué tram vién théng

o Co phiéu CTR hién dang giao dich & mitc P/E nam 2023 1a 14 1an, phu hgp véi toc do tang truéng & mifc 15,5%. Viéc sita d6i luat vé tan
s0 v0 tuyén da dugc thong qua vao thang 11/2022, diéu nay sé cho phép bét dau dau gia bang tan cho 4G trong nam 2023. Cung vdi viéc
ma rong thi truong di dong cua Viettel, sé giap cung ¢d mang van hanh va cho thué ca so ha tang vién thong ctia CTR, mang lai yéu t6 tich
cuc cho co phiéu.

o Heé so dinh gia tang Ién trong giai doan 2018~2019 va 2019 do ty suét Igi nhuan cai thién. Ching toi luu y ring CTR da cai thién mang
cho thué co s ha tang vién thong ké tir ndm 2020, gitp ty suét lgi nhuan trude thué ting tur 4,6% trong giai doan 2017~2019 Ién 6,1~6,3%
trong giai doan 2021~2023. P/E ctia CTR da tang Ién 14 1an tir 10 1an trong giai doan 2017 ~2019.
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Biéu do 18: FPT c6 thé nhan dugc mitc dinh gia cao hon

Biéu do 19: Pong luc méi dén tir hoat dong d4u gia bang tan 4G/56

sé la chét xiic tac cho co phiéu CTR

Céc cong ty CNTT toan cau Céc cong ty van hanh tram vién thong toan cau
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Ngudn: Bloomberg, SSI Research du bao va tong hop
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Co phiéu va thich: FPT, CTR

Bang 20: C phiéu Iifa chon

Tang trudng LNTT (%) P/E (x) ROE (%) Ty suiit 6 fife (%)
* 0/12/202 mmmmmmmmmmmmmmmm
FPT 24% 95400 76900  12,80%  2040%  21,00%  18,20% 144 2, 5, 13 2500% 2670% 28,00% 2740%  340%  220%  260%  2,60%
CTR 41% 71100 50400 44,00% 3670%  17.90%  15,50% 20,9 254 16,8 5 2840% 3170% 3060% 29.20%  380%  180%  180%  1,80%

Ngu6n: SSIRS ugc tinh va téng hop
Cong ty Cé phan FPT (FPT: HOSE)

o Gia co phiéu (30/12/2022): 76.900 ddng/cd phiéu; Gia muc tiéu 1 ndm: 95.400 dong/cé phiéu, tiém nang tang gia 24%, khuyén nghi KHA
QUAN

o Luan diém dau tu

v Loi thé chi phi thip c6 thé mang lai Igi ich cho mang CNTT nudc ngoai ctia FPT trong thoi ky suy thoai. Chi phi nhan sy CNTT cua FPT
thap hon khoang 25~30% so vdi cac doi thi dén tir An D9. Kiém soat chi phi c6 thé sé 1a uu tién hang dau vao nam 2023.

v FPT ¢6 ty trong doanh thu tir thi truong Chau Au thap nhét so véi céc cong ty cung nganh va chung toi tin ring mang CNTT nudc ngoai
ctia FPT c6 thé it bi anh hudng hon so vdi cac dbi thu canh tranh trong trudng hop chién tranh Nga-Ukraine kéo dai hon.

v Cé&c khoan ng nudc ngoai dugc phong ngura rai ro day du
v/ Han ché dugc rai ro 1ai suat cho vay tang cao nhd lugng tién rong doi dao va ty Ié thanh toan 1ai cao.

v Mua khi gia giam trong ngan han. Chang t6i tin ring mutc tang trudng du kién yéu hon trong 6 thang dau nam 2023 da dugc phan anh
trong gia ¢ phiéu, tuy nhién, chang i van tiép tuc tin tuéng rang FPT vén c¢6 thé tang truéng vitng chic 6 mitc hai con s6 trong dai han.

o Rii ro giam gia: Suy thoai toan cau nghiém trong hon du kién c6 thé tac dong tiéu cuc dén chi tiéu CNTT toan cau va c6 thé anh huong dén
cac gia dinh cua ching t6i doi véi FPT va tang trudng mang CNTT nudc ngoai ciia cong ty. Hon nita, nhitng thach thic trong nudc kéo dai trén
thi truang bat dong san co thé mang lai nhitng tic dong khong tich cuc dbi véi hoat dong cta cong ty. Kich ban kém kha quan nhét cua chang
t0i 1a tang trudng EPS & mitc 13% trong ndm 2023, twong (ing vai gia muc tiéu 1 ndm 1a 80.900 ddng (tiém nang tang gia 1a 5%).

Hinh21: Cac chi tiéu chinh ctia FPT

Doanh thu thuan 23.214 27.717 29.830 35.657 43.832 50.482
Loi nhuan gop 8.723 10.712 11.814 13.632 17.088 20.328
LNTT 3.852 4.665 5.263 6.337 7.666 9.065
Lgi nhuan rong 3.228 3.912 4.424 5.349 6.593 7.796
EPS (VND) 2.298 2.746 2.973 4.054 5.013 5.918
BVPS (VND) 20.325 20.584 20.083 19.767 23.174 27.601
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,8% 12,4% 11,8% 11,2% 11,6% 12,5%
ROE 23,0% 24,8% 25,0% 26,7% 28,0% 27,4%
Ty suét c6 titc 4,7% 3,4% 3,4% 2,2% 2,6% 2,6%
Tién mét rong/VCSH (x) 0,2 0,2 0,3 0,5 0,3 03
P/E (x) 10,9 13,8 14,4 22,9 15,3 13,0
P/B (x) 2,1 2,8 2,9 47 4,0 3,4

Nguon: Céng ty, SSI Research
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Tong Cong ty Co phan Cong trinh Viettel (CTR: HOSE)
«  Gia c6 phiéu (30/12/2022): 50.400 ddng/co phiéd; Gia muc tiéu 1 nam: 71.100 dong/cé phiéu (tiém nang tang gia 41%)
o Luan diém dau tu

v CTRa cong ty niém yét duy nhéat dugc hudng loi tr dot dau gia bang tan mdi 4G/5G sép t6i. Viéc stta d6i luat vé tan so vo tuyén da dugc
thong qua vao thang 11/2022 va déy co thé Ia co hoi dé bat dau dau gia bang tan cho 4G trong 6 thang cubi nam 2023.

v Viéc trién khai bang tan mdi 4G, cung vai viéc ma rong thi phan di dong ctia Tap doan Viettel sé 1a dong Iuc ting trudng cho mang khai
thac va cho thué ha tang vién thong cua CTR.

v CTR d4 khai thac t6t phan khic xay dung nha ¢ B2C. Thi truong B2C bi phan manh c6 thé 1a co hoi dé CTR gianh dugc thi phan mai.
Doanh s6 ban hang cta phan khac xay dung nha 6 tdng 61% so vdi cung ky, ddy Igi nhudn gop cao hon 41% so vai cung ky trong 9
thang dau ndm 2022. Doanh sb ban hang tt xay dung nha & chiém khoang 17% tong doanh thu. Mic du du bao d ingang trong ndm
2023, nhung phén khic nay sé tiép tuc md rong trong dai han.

« Rii ro giam gia: Suy thodi kinh té trong nudc tdi t& han du kién c6 thé anh hudng dén hoat dong dau gia bang tan mdi 4G/5G, tac dong tiéu
cuc dén thu nhap kha dung, giam doanh thu trung binh trén mbi nguoi dung (ARPU) va lam cham ting truang s6 lugng thué bao di dong mai.
Diéu nay c6 thé anh hudng dén du béo cua chang toi doi voi phan khic cho thué & van hanh co s¢ ha tang vién thong cua CTR.

Hinh22: Cac chi tiéu chinh cia CTR (ty dong)

Doanh thu thuan 4.277 5.100 6.359 7.454 9.390 10.496
Loi nhuan gop 259 304 475 626 790 931
EBITDA 196 282 436 634 842 1.083
Lgi nhudn rong 147 189 274 376 461 527
EPS (VND) 1.067 1.385 2.025 3.395 3.386 3.868
BVPS (VND) 14.962 14.282 14,779 14.128 17.295 21.056
DPS (VND) 1.700 1.600 1.000 1.000 1.000 1.000
ROA 7,1% 7,9% 8,7% 9,6% 10,1% 9,0%
ROE 20,0% 23,0% 28,4% 31,7% 31,6% 29,6%
Ty suét c6 tic 19,3% 7,8% 3,8% 1,8% 1,8% 1,8%
Tién mét rong/VCSH 0,5 09 04 04 0,1 (0,1)
P/E 8,3 14,8 20,9 25,4 16,2 141

Nguon: Cong ty, SSI Research
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Nguyén vét liéu - Thép: Bién Igi nhuan co thé cai thién nhd gia ban on dinh, nhung nhu
cau van con rui ro suy yéu

Trién vong 2023: Trung 1ap

Co phiéu ua thich: HPG, HSG

Nhin lai ndm 2022: KEM KHA QUAN, do Igi nhuan giam manh
Dién bién nganh: KEM KHA QUAN

Sau giai doan nim 2020 va 2021 khi gi4 ¢b phiéu ghi nhan dién bign  Dien bién gia co phicu nganh trong nam 2022

vugt trdi, nganh thép da giam 51% trong ndm 2022, thép hon 18% so0 .,
v0i két qua cua chi s6 VN Index. Hau hét cac ¢ phiéu déu giam gia 110«
60~70%, trong khi HPG — ma c6 phiéu co dién bién t6t nhat - cing 100
ching kién mtc giam gia 49%. s
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Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong ndm 2022

Nhu cau giam do hoat dong xuét khau suy yéu: Tong san lugng tiéu thu thép thanh phdm trong 11 thang dau ndm 2022 giam 3,8% so vdi cling
ky do kénh xuét khau giam st.

San lugng tiéu thy thép xdy dung va ong thép (trong do kénh ndi dia dong gop 80~90% tong doanh thu) tang 4~5% so vai cung Ky nhd mifc nén
s0 sanh thap trong nam 2021.
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Tuy nhién, san lugng tn ma giam 22% so véi cung ky do
xuat khau giam manh 37%, von chiém 63% doanh thu ton
ma trong nam 2021. Xuét khau giam do nhu cau toan cau
cham lai, dac biét 12 tai thi truong My va Chau Au. Theo Hiép
hoi Thép Thé gidi, nhu cu toan cau udc tinh giam 2,3%
trong nam 2022 sau khi phuc hoi 2,8% trong ndm 2021. Nhu
cau tr thj trudng Chau Au udc tinh sé giam 3,5% trong ndm
2022 sau khi tang 18,1% trong nam 2021, trong khi nhu cau
clia thi truong Hoa Ky ciing cho théy dién bién tuong tu, voi
tdng truong nhu cau udc tinh giam toc tir mitc 21,3% cho
nam 2021 xuong 2,1% nam 2022.

Nhu cau trong nudc ciing suy yéu dang ké trong nita cudi
nam: Doanh thu trong nudc dat mitc cao nhat trong thang 3
¢4 V& gia tri tuyét doi va mutc tang trudng hang nam. Két qua
nay 1a do nhu cau bi don nén va gia thép tng da khuyén
khich cac nha phén phai tich trit hang ton kho. Tuy nhién,
nhu cau c6 xu hudng giam nhanh hon du kién tit nita cudi
nam 2022 do lai suét ting cing nhu sy bién dong trén thi
truong bat dong san. Cu thé, sau khi tang 15% so vdi cling
ky trong quy 1 nam 2022, san lugng tiéu thu thép thanh
pham tit thang 4 dén thang 11 da giam 4% so vdi cung ky,
mac du quy 3/2021 ghi nhan mifc co sd thap. San luong tiéu
thu trong quy 2 ndam 2022 va giai doan thang 10~ thang
11/2022, thuong [a moa cao diém, 1an lugt giam 19% va 12%
S0 V@i cung ky. So vGi mtc trude covid, doanh thu ban hang
trong nudc trong 11 thang dau ndm 2022 da giam 8,2% so
véi cung ky nam 2019.

Gia thép tang vot trong quy dau tién truée khi diéu chinh
dang ké vao cudi nam. Gia HRC tang 20%, trong d6 gia

San lugng xuat khau thép thanh pham (nghin tan)
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Doanh thu ban hang trong nudc
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Lugng hang ton kho va gia thép tai Trung Quéc (USD/tan)

v D A
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A o . A « USD/ton
thép xay dung tang hon 15% trong 3 thang dau nidm 2022 g‘g:za“d tons 00000
nhd nhu cdu bi don nén va gi ban trén thi truong toan cdu | gy, o
phuc hdi, trong bdi canh gian doan ngudn cung do xung  1.600 900,00
dot Nga-Ukraine. Tuy nhién, tif mic cao nhét trong thang 1.400 800,00
o . I . 1.200
3, gia thép xay dung va HRC da giam lan luot 22% va 35% 11000 20000
do nhu cu suy yéu va hang ton kho @ mifc cao. 800
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Nguon: Bloomberg
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Loi nhuan cua doanh nghiép thép xau di va ghi nhan khoan 16 lich sir trong quy 3 do san lugng giam va gia diéu chinh manh: Loi nhuan cua
gan nhu tat ca cac cong ty thép déu giam dang ké trong 9 thang dau ndm 2022 va ghi nhan mitc 16 cao ky luc trong quy 3 ndm 2022 do nhu cau
thi truong giam nhanh va gia thép giam, khién cac cong ty phai tang trich 1ap du phong hang ton kho. Chung t6i cho rang hau hét cac cong ty sé
van phai ghi nhan khoan lgi nhuan am trong quy cubi cung ctia nam 2022.

Doamhtw [  Lgimhugngep | N |
HPG 104969 115584 36,674 34103 31521  17.649 11.861 1001 29018  12.001 10.979 -1.300
HSG  39.627 32777 15.797 7939 7318 2794 2.467 (31) 4166  (393) 1,043 (997)
NKG  19.393  18.771 7.531 4424 3212 1691 1.296 459 2049 354 706 476
POM 9588  11.132 3.104 2078 626  -219 120 578 226 -706 4 715
W 29447 30378 9.090 8589 1993 371 357 271 1231 -383 59 585
TS 9634 952 3.085 2605 800 262 186 55 142 2 15 23
SMG 15163 18949 4141 5672 1359 338 234 67 1061 52 163 217

Nguon: Cac cong ty

Trién vong nam 2023

Nhu céu trong nuéc cd thé tiép tuc suy yéu do thi trudng bat dong san tri tré va chinh sach tién té that chdt. Theo Bo Xay dung, sb Iuong can ho
méi dugc cap phép xay dung trong 3 quy dau nam 2022 giam 41% so vai cung ky. Ngoai ra, tién d0 cua cac du an dang ton dong ciing c6 thé bi
cham lai, do van dé thanh khoan cta chi dau tu bat dong san.

Kénh ho gia dinh (ttmg c6 kha nang phuc hdi tot hon) ciing ¢6 thé bi anh hudng bdi su suy giam cdia nén kinh té noi chung, vai ty I8 that nghiép va
|ai suat cao hon. Chang t6i cho rédng nhu cau thép thanh pham trong nudc c6 thé giam & mitc mot con s6 vao ndm 2023. Nhin vao céac di liéu
trong qua khtt co thé thay nganh thép Viét Nam da ting d6i mat vai diéu nay trude day. Doanh thu thép xdy dung giam 7% so vGi cung ky trong
nam 2022. Tuy nhién, viéc tang toc dau tu cong cd thé giap bu dép mot phan nhu cau thép giam tir kénh dan dung.

Gia thép co thé it bién dong hon trong nam 2023 do nhu cau cia Trung Qudc dn dinh: Sau khi giam 2~4% trong ndm 2022, nhu c4u cta Trung
Quéc du kién sé khong thay doi hodc phuc hdi nhe trong khoang 1~2% trong ndm 2023, diéu nay dugc thuc ddy boi viec md ctra trd lai trong
nhitng thang dau nam

Nhu cau cua thi truong Trung Quéc co thé van yéu, do doanh thu ban nha ¢ mdi giam ké tut nita cudi nam 2021, nhung sé dugc hé trg béi cac bién
phap gan day cla chinh phu nhdm giai quyét van dé thanh khoan ctia cac cha dau tu bat dong san va dau tu co sd ha tang. Bén canh do, san lugng
thép cla cac nha san xuat 16n nhat thé gidi cing sut gidam do cac nha may phai ¢t giam san Iugng sau mot thoi gian dai thua 16. Sau khi dat mutc
cao nhat vao thang 5/2022 ¢ mifc 96,6 triéu tan, san lugng thép cia Trung Qudc da giam dan xudng 74,5 triéu tan vao thang 11, gy ra su can
bang gilta cung va cau.

Nhitng yéu t6 nay c6 thé giup gia thép khu vuc 6n dinh hon trong ndm 2023. Tuy nhién, it c6 kha nang gia thép tng manh, vi viéc mad ctra tro lai @
Trung Quéc ciing sé dan dén ngudn cung tdng. Ngoai ra, mdc gia hién tai da cao han 20~40% so véi muc trudc covid. Nhu cau yéu 6 Viét Nam
ciing ¢0 thé gay kho khan cho cac nha san xuét trong viéc ting gia Ién mic tuong duong véi gia trong khu vufc.

Thi trudng xuat khau van chua thuén lgi do suy thoéi, nhung cé kha nang phuc hoi vao cudi nam:

Theo Hiép hoi Thép Thé gidi, nhu cau thép du kién sé phuc hoi 1% so vdi cung ky, 16n 1,8 ty tAn vao ndm 2023, sau khi giam 2,3% trong nam
2022. Nhu cu @ ca thi truong My va Chau Au du kién sé giam trong nam t6i do suy thodi kinh té.

Nhu c4u tai thi truong ASEAN du kién sé duy tri 6n dinh trong ndm 2023, sau khi tang truéng 4~6% trong ndm 2022. Tuy nhién, xuét khdu sang
cac doi tac thuong mai lau nam van c6 thé bi anh hudng bai su gia ting cong suat trong nhitng ndm gan day & cac nudc lang giéng nhu Malaysia,
Indonesia, va Phi-lip-pin.
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Theo do, ching t6i du béo xudt khdu thép thanh pham co thé giam hon 10% so véi cung ky trong nam 2023.

Loi nhuén cua céc cong ty co thé phuc hdi tir nam 2022 nhung vén con rii ro cao: Gia thép va nguyén liu thd 6n dinh hon c6 thé gitp 6n dinh
loi nhudn cua cac cong ty thép trong nam 2023. Tuy nhién, nhu cAu yéu co thé dan dén higu suat st dung thap, chi @ mitc 60~75% (so vdi trén
80% trong nam 2022 va han 90% trong ndm 2021), diéu nay sé gay ap Iuc 1én doanh thu, dong tién va ty suét lgi nhudn cta cong ty trong ndm
t6i. Ngoai ra, khoang cach gia gitra Viét Nam va cac thi truong khac ngay cang thu hep sé khién ty sut loi nhuén xuét khdu kém hap dan hon so
VGi giai doan 2020-2021.

Gia HRC (USD/tan)

2500

2000 Vietnam us EU

1500
1000
500

0

S PSP P O A A M TG A
‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L

\\%tg‘gcb\“s\@@A®A®g®g®«@®@@@&«@@@

Nguén: Bloomberg

Chiing t6i cho rang loi nhudn cta nganh thép sé tiép tuc giam trong nita dau ndm nhung dan phuc hoi vao cudi nam nhd kha nang phuc hoi nhu
cau @ ca thi truong trong nudc va xuat khau.

Dinh gia nganh

P/E dy phong nam 2023 cua nganh nam trong khoang 10~20x, cao hon nhiéu so véi mic trung binh lich sif 1a 8~10x va thdm chi cao hon céa
muec dinh gid trong thoi ky suy thoai 1a 10~13x.

Mat khac, P/B cua cac ¢ phiéu cha chét nhu HPG, HSG va NKG hién nim trong khoang 0,6~1x, thap han 20% so v6i mitc trung binh lich st,
nhung van cao han 20~30% so vdi mifc dinh gia thap trong céc thi trudng giam gia trudc do (giai doan nam 2011 hodc thang 3 nam 2020). Ching
t6i khong ky vong P/B clia cac cong ty thép sé phuc hdi dang ké trong ngén han, do ROE c6 thé sé& ¢ quanh mic thap lich st trong nam 2023.

Gia

hién tai PR

(VND) Ty suat cé tirc

(*)
HPG 18.000  18.200 155,6%  -70,4% 7,1% 6,0 11,4 10,6 46,0% 10,8%  10,8% 1,1% 2,8% 2,8%
HSG 11.000  12.650 2740%  -94,2% 35,5% 5,3 35,3 22,2 49,5% 2,3% 3,1% 0,0% 0,0% 0,0%
NKG 10.000  13.400 653,6%  -99,6% 1994,5% 3,8 4242 20,3 50,0% 0,1% 2,8% 2,6% 0,0% 0,0%

Nguén: SSI Research, (*) Gid hién tai dua trén gid ngay 30 thang 12 nam 2022
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Co phiéu va thich: HPG, HSG
1. Congty Cé phan Tap doan Hoa Phat (HPG: HOSE)
o Gia hién tai (ngay 30/12/2022): 18.200 dong/co phiéu; Gia muc tiéu 1 nam: 18.000 dong/cd phiéu
o Luan diém dau tu:
v Dan dau nganh thép Viét Nam vai lgi thé vuot troi vé quy mo, chi phi san xut va vj thé tai chinh.

v Thi phan c6 thé tang trong dai han di cung vai qua trinh tai co cAu thi trudng, khi cac cong ty nhd hon va hoat dong kém hiéu qua c6 thé
bi x0a so khoi thi truang. HPG co thé cd vi thé tot nhat dé hudng loi tir su phuc hoi cua thj truang.

e Riiro
v Hiéu suét st dung thap trong ndm 2023 ¢6 thé anh hudng tiéu cuc dén bién Igi nhuan

v Viéc Trung Quoc md cura trd lai co thé tra thanh con dao hai IuGi khi sifc cau yéu tai thi truong trong nudc sé khién HPG gép kho trong
viéc tang gia ban 1én ngang tam khu vuc, dic biét 1a dbi voi thép xay dung.

2018 2019 2020 2021 2022 2023
Doanh thu thuén (ty ddng) 55.836 63.658 90.119 149.680 139.013 120.773
Lgi nhudn rong (ty dong) 8.601 7.578 13.506 34.521 10.217 10.947
Tang truang 1gi nhuan rong (%) 7,3% -11,9% 78,2% 155,6% -70,4% 7,1%
EPS (VND) 4.036 2.726 4.060 7.708 1.704 1.826
ROE (%) 23,6% 17,1% 25,2% 46,0% 10,8% 10,8%
Ng/VCSH (%) 59,8% 76,8% 91,4% 63,0% 57,1% 47,1%
Ty suét cd titc (%) 0,0% 2,1% 1,2% 1,1% 2,6% 2,6%
P/E (x) 7,7 8,7 10,2 6,0 11,4 10,6
P/B (x) 7 12 10 15 14 08 09
Nguon: Cong ty, SSI Research
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2. Cong ty C6 phan Tap doan Hoa Sen (HSG: HOSE)

o Gia co phiéu (ngay 30/12/2022): 11.550 dang/co phiéu; Gia muc tiéu 1 nam: 11.000 ddng/cd phiéu

o Luan diém dau tu

v/ 0ong ty hang dau vé ton ma tai Viét Nam, vai thi phan dat 29% trong 11 thang dau nam 2022

v Du ng giam 60% trong 4 nam qua do chi phi du tu thip va dong tién hoat dong manh. Piéu nay da gitp cong ty giam ty 16 ng trén VCSH
vé mifc an toan 12 0,35 an vao nam tai chinh 2022 - so vdi mic cao nhat 1a 2,3 1an vao nam tai chinh 2018.

v Loi nhuan trong ndm 2023 cd thé phuc hoi khoang 35%, dat 340 ty dong do khong con hang ton kho chi phi cao va chi phi lai vay giam.
Téng trudng 10 nhuan co thé phuc hoi tir nita cudi nam tai chinh 2023.

e Riiro

v Nhu céu yéu kéo dai co thé dan dén san lugng tiéu thu va hiéu suét hoat dong thap hon du kién.

v Bién dong gia co thé mang lai nhitng thach thitc cho viéc quan Iy hang ton kho

2019 2020 2021 2022 2023
Doanh thu thudn 28.035 27.531 48.727 49.711 30.334
Lgi nhuan rong 361,4 1.153,0 4.312,8 2511 340,1
Téng trudng lgi nhuén rong -12% 219% 274% -94% 35%
EPS (VND) 853 2.594 8.740 420 569
ROE (%) 7% 19% 50% 2% 3%
No/VCSH 1,77 1,24 0,63 0,38 0,24
Ty suét cd titc (%) 0% 0% 0% 0% 0%
P/E (x) 14,82 6,03 5,32 35,25 22,24
P/B (x) 0,98 1,06 2,12 0,81 0,68
EV/EBITDA (x) 6,05 461 453 7,14 6,34
Nguon: Cong ty, SSI Research
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Nguyén vt liéu — Xi mang: Trién vong lgi nhuén tich cuc
Trién vong 2023: Trung lap
Co phiéu theo doi: HT1

Nhin lai nam 2022: Kém kha quan do gia than dau vao tang cao
Dién bién nganh: Kém kha quan

Nganh xi mang ghi nhan mitc giam 53% trong nam 2022, kém haon Dién bien gia co phieu nganh trong nam 2022

20% so vai chi s6 VNIndex. Dién bién nganh kém kha quan hon so .
vGi ky vong; |0 nhuan chua thé trd lai muc trude dich Covid vao ndm  1e0x
2022. Hai nguyén nhan chinh khién LNST giam bao gom: (1) nhucau "
xi mdng 6 ca thi trudng trong nudc va xuét khdu déu thap; va (2) gia WZE:

than 6 muc cao. 80%
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Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022

« Gia than toan cau da tang khoang 66% -138% trong nam 2022. Than chiém khoang 30%-40% chi phi san xuét xi mang. Gia than cta Uc ha
nhigt xuong 404 USD/tan vao T12/2022 sau khi dat dinh 458 USD/tan (+170% so vdi d4u nam) vao T9/2022. Gia than ctia Chau Au cing
giam 30% ké tir T9/2022. Gia than tdng manh trong nam 2022 1a do: (1) chién tranh Ukraine-Nga ddy gi ndng Iugng Ién cao; (2) viéc ap dat
céc bién phép trimg phat dbi véi Nga budc chau Au phai str dung ndng Iugng thay thé khac, trong d6 bao gom than va (3) nén kinh t&é ma cura
tré lai sau dich Covid-19.

San lugng xi mang cua Viét Nam Gia than thé gidi
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Nguon: VNCA, SSI Research Nguon: Bloomberg
$SI.COM.VN Visit SSI Research on Bloomberg at Trang 146

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Mifc tiéu thu xi mang trong nudc dat 57,2 triéu tan (+4% so véi cang ky) trong 11T2022. Nhu cau trong nudc yéu di do chu ky di xudng cta
thi truong bat dong san (ké tr Q2.2022). Mifc tiéu thu xi mang trong nudc tang 3,3% so vai cung ky trong Q1.2022, sau d6 giam 5,1% so vai
cuing ky trong Q2.2022. Trong 3.2022, tiéu dung trong nudc tang 29,2% so vdi cung ky, do mitc ca s thap cua Q3.2021 trong béi canh dong
clra nén kinh té do dai dich Covid-19. Trong hai thang dau Q4.2022, san lugng tiéu thu xi mang giam 1,8% so vai cung ky va 4,1% so vdi quy
trudc. Nam 2020-2021, mitc tiéu thu xi mang trong nudc thudng tang 5%-30% tai quy 4 so véi quy trude do.

Mitc tiéu thu xi méng trong nudc Xi méng xuat khau va clinker
20,0 14,0
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16,0
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at o} Q3 4 af ¥ a3 4
w2020 m2021 m2022 w2020 m2021 2022
Nguon: VNCA, SSI Research Nguon: VNCA, SSI Research

« Trong ndm 2022, xuét khau xi mang va clinker giam -29% so véi cing ky, v6i san lugng xuat khau dat 31,7 triéu tan. Theo dif liéu 1172022,
san lugng xi mang xuat khau dat tong céng 14,8 triéu tan (-3% so vdi ciing ky), trong khi xuét khau clinker dat tong cong 14,1 triéu tan (-
48% so véi cung ky). Trung Quéc Ia thi truong xuét khau clinker 16n nhét cua Viét Nam, chiém Ian lugt 53% va 27% thi phan xuat khau trong
nam 2021 va 2022. Tuy nhién, xuat khdu xi mang sang Trung Qubc da giam -64% so véi cung ky trong ndm 2022 do thi trudng bat dong san
tri tré va chinh sach Zero-Covid ctia Trung Quéc. Do do, sy canh tranh gilta cac nha san xuét xi mang ¢ mién Bac va mién Trung cta Viét Nam
ngay cang gay gat.

Bang: Cac nudc xuat khau xi mang hang dau cia Viét Nam (tan)

2019 2020 2021 2022 2022/2021 YoY
Trung Quoc 16.560.270 22.225.607 24.405.569 8.708.705 -64,3%
Philippines 5.030.676 6.345.366 7.547.508 7.803.424 3,4%
Bangladesh 3.345.050 1.859.756 3.486.911 4.438.499 27,3%
Tong san lugng xuat khau 31.581.231 33.790.227 45.701.077 31.685.479 -30,7%

Ngudn: Tong cuc Hai quan

« Loi nhuan cia cac cong ty san xuét xi méng tiép tuc giam do chi phi san xuat tang. Khi chi phi san xuét tiép tuc ting, |oi nhuan cta cong ty
déu giam. Chi phi san xuat xi mang tdng dang ké trong ndm 2022 do gia than tang, nhung gia xi méng chi nhich nhe (5%-10%) do canh tranh
gay gt va tiéu thu yéu. Do do, ty suat lgi nhuan gop cua cac cong ty san xuét xi mang van 6 mdc thap trong khoang 4,2%-8,4% trong Q3.2022.
Do do céac cong ty xi mang trong Q3.2022 ghi nhan 16 hodc tai mitc hoa von. Trong Q3.2022, Igi nhudn rong cua HT1 va BCC Ian lugt dat 36
ty dong va -36 ty dong.
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Ty suét lgi nhuén gop cua céac cong ty xi mang
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Nguon: Cac cong ty, SSI Research

Bang: Doanh thu va Igi nhuan rong cia mot s6 cong ty xi mang (triéu dong)

Doanh thu 9722 Doanh thu 9T21  Tang truéng doanh thu 9722 LNST 972022 | LNST 9T2021 Tang trwéng LNST 9722
HT1 HOSE 6.602.918 5.039.983 31,01% 203.795 316.541 -35,62%
BCC HNX 3.298.815 3.125.994 5,53% 93.471 93.702 -0,25%
Tong  Triéu dong 9.901.734 8.165.977 21,26% 267.266 410.243 -27,54%
Nguon: Cac cong ty, SSI Research
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Trién vong nam 2023

«  Chiing tdi ky vong gia than sé c6 su diéu chinh hop Iy trong nam 2023 do: (1) tdc dong cua cudc chién Nga — Ukraine lang xudng; (2) gia
ndng lugng khac (nhu ddu mo, LNG) on dinh hon; va (3) Trung Quéc ting ké hoach san xuét than. Uy ban Cai cach va Phét trién Qudc gia
(NDRC) ctia Trung Quoc dy doan rang san Iugng than hang nam sé ting 1én 4,6 ty tin vao nam 2025 (so vdi 4,1 ty tan trong nam 2021).
Pdng thai, Fitch Solution du béo gi4 than (cta Uc) sé& ¢ mitc 200 USD/tan (-45% so véi cuing ky) vao cubi ndm 2023 trong khi World Bank dy
béo 240 USD/tan (-34% so véi cung ky). Gia than ctia Uc va Chau Au da giam 10%-30% trong T12/2022 sau khi dat dinh vao T9/2022.

« Trong nam 2023, ching toi du bao mifc tiéu thu xi mang trong nudc sé di ngang so véi nam 2022 do thi trudng bat dong san van yéu. Mot
diém tich cuc la ké hoach dau tu cong nam 2023 udc tinh sé tdng 25% so vai cung ky vé gid tri, dong vai trd la dong Iuc hé trg tiéu thu xi
mang trong nudc. Trong ndm 2012, mot ndm ma ca thi trudng bat dong san va dau tu cong déu suy giam, tiéu thu xi mang trong nudc chi
giam 8% so v6i cung ky.

o Thi trudng xuat khau co thé phuc hdi trong nita cudi ndm 2023 do Trung Qubc md clia tra lai. Didu nay ¢ thé gitip giam &p Iuc canh tranh
cho cac doanh nghiép & mién Bac va mién Trung cta Viét Nam. Trong Q4.2022, ching t6i nhan thay dau hiéu phuc hoi cia xuét khau xi ming
khi xuat khau xi méang tang 32% so vai quy trudc. Tuy nhién, kénh nay co thé bi anh huong do viée tang thué xuét khdu clinker tit 5% 1&n 10%
tit ngay 1/1/2023 nham han ché xuét khdu khoang sén, theo Nghi dinh s6 101/2021/ND-CP méi ddy.

« ApIuc canh tranh trong nuéc cd thé gia tang khi cong suat tang: Cong suat va higu suat sif dyng xi méng Vigt Nam

Cong suat trong nudc tang tir 3%-10% trong giai doan 2022-2023.
Chiing t6i udc tinh rdng hiéu suat sir dung clia nganh xi mang giam
tlr 95% trong nam 2021 xuéng con 89% trong nam 2022. Khi két foos 1091 o

hop véi miec tiéu thu yéu va thi trudng xuat khdu giam manh, diéu 108,0 105%

nay dan dén su gia tng canh tranh & mién Bac va mién Trung tai g 13;8 - 100%

Viét Nam, tap trung hau hét cac dy an san xuét xi madng mdi va co € 1050 1 1043 95%

ty I8 xuat khdu cao hon. Do do, ching t6i ky vong gia xi méang é :ggg 90%

trong ndm 2023 sé di ngang hodc giam nhe 1-3% so vdi nam 102,0 85%

w2 o
2019 2020 2021 2022F

mmmm Capacity =@ Utilization rate

Nguon: VNCA, SSI Research

Bang: Day chuyén san xuét xi mang méi trong nam 2022-2023

Cong suét (thn/nam) Nam bat dau
Long San — Day chuyén san xuét 4 2,5 Thanh Hoa 2022
Xuan Thanh — Day chuyén san xuét 3 45 HaNam 2022-2023
Dai Duong — D4y chuyén san xuét 1 2,3 Thanh Hoa 2022-2023
Long Thanh — D4y chuyén san xuét 1 2,3 HaNam 2023

Nguon: VNCA, SSI Research

o Ky vong ty suat lgi nhuan gép cua cac doanh nghiép xi mang cai thién trong nam 2023: Chiing t6i cho réng ty suét lgi nhuan gop cua cac
cong ty xi mang sé cai thién trong khoang 2%-3% so vdi cung ky do gia than diéu chinh giam. Chuang t6i cho ring gia than nhap khau tai Viét
Nam c6 thé sé thap hon vao ndm 2023; tuy nhién, thoi gian bién dong gitta gia than thé gidi va gia than Viét Nam thudng c6 do tré. Dong thoi,
tai 3.2022, cac cong ty xi mang niém yét nhu HT1 va BCC ¢ ty Ié vay ng trén von chu sa hitu thap 1an lugt 1a 0,34/0,31. Do do, chung toi
ky vong lgi nhuan nam 2023 cua cac cong ty xi mang sé phuc hoi tir 50%-90%, v6i phan 16n mitc ting truang chi yéu trong nita cudi nam
2023.
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 Dinh gia c6 thé da phan anh dau hiéu phuc hoi lgi nhuan: P/E cua cac ma trong nganh xi mang da giam manh tur 22-24 |4n trong ndm 2021
xubng 11-15 1an nam 2022, nhung van cao hon mdc trung binh 10 ndm 1a khoang 7-10 1an. Diéu nay da phan anh su sut giam trong Igi nhuan
clia cac cong ty xi mang trong nam 2022. Néu lgi nhuan ting trudng manh trong ndm 2023 nha viéc gia than diéu chinh giam, thi hé s6 P/E
clia nganh du kién s& ndm tai mitc cao trong pham vi lich st 1a khoang 10 Ian. Do do, chiing t6i cho réng viéc ky vong loi nhuan phuc hoi da
dugc phan anh mot phan vao dinh gia hién tai. Vay nén, chung t6i khuyén nghi cac nha dau tu nén chd doi dau hiéu gia than diéu chinh thap
han va gia c6 phiéu dugc diéu chinh sau hon.

P/E cta HT1 and BCC

SIS

S S O N O N X NN NN A S
N N X QO A
ST TS P PP o

Nguon: Fiinpro, SSI Research
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Co phiéu quan sat: HT1

Cong ty Cé phan Xi méang Ha Tién 1 (HT1: HOSE)

« Gia c6 phiéu (ngay 30/12/2022): 10.350 dong; Gia muc tiéu 1 nam: 12.300 dong

o Luan diém dau tu:

v Thi truong chinh cua HT1 1a & mién Nam - &p lyc canh tranh it hon do thiéu ngudn cung. Vi vy, san luong tiéu thu duy tri ¢ mic cao.

v Ky vong ty suét lgi nhuan gop t6t han so vai cac cong ty san xuat xi mang trong ndm 2023 khi gia than giam.

v C0 céu tai chinh lanh manh, cuing véi dong tién on dinh.

e Riuiro:

v" Nhu cau xi mang phuc hdi chdm/nhanh hon du kién.

v Gia than dau vao tang it/cao han duy kién.

(ty dong) 2018 2019 2020 2021 2022F 2023F
Doanh thu thun 8.378 8.839 7.963 7.064 8.736 8.741
Lgi nhuan rong 634 741 608 412 261 509
Tang trudng LN rong (% YoY) 30,4% 16,9% -17,9% -32,2% -36,8% 95,3%
EPS (VND) 1.661 1.940 1.593 1.080 629 1.227
ROE (%) 12,2% 14,1% 11,3% 7,8% 5,0% 9,4%
Ty suét cd titc (%) 8,8% 8,0% 4,2% 2,7% 4,8% 4,8%
NQ/VCSH (%) 0,74 0,59 0,44 0,31 0,22 0,21
P/E (x) 8,22 7,71 17,93 20,7 15,07 8,43
P/B (x) 1,01 1,07 2,02 1,64 0,69 0,71
EV/EBITDA (x) 4,54 43 7,59 8,12 4,65 5,34

Nguon: Cong ty, SSI Research
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Nguyén vat liéu — Phan bon: Vi thé tién mat rong cao gitip nang dd gia co phiéu

Trién vong 2023: Kém kha quan

Co phiéu va thich: N.a

Nhin lai nam 2022: Tich cuc hon thi trudng chung nhé loi nhuén dat mitc cao ky luc

Dién bién nganh: Tich cuc hon thi trudng chung

Von hoa nganh phéan bon giam gia 16% so véi dau nam, t6t han so v6i
két qua cuia VNIndex (giam 32% so véi dau nam) do lgi nhuén dat mitc
cao ky luc. Trong do, DPM Ia c6 phiéu kha quan nhét vdi gia c6 phiéu
chi giam 4% so v6i dau nam do chinh sach chi tra co tic voi ty 16 cao
(In dén 70% ménh gia, ty suat co tic dat 16%) va ting trudng loi
nhudn viing chac. Kém hiéu qua nhat 1a cac cong ty san xuat NPK (gia
¢0 phiéu BFC va LAS Ian lugt giam 43% va 61% so véi dau nam), nhing
cong ty gdp kho khan khi chi phi nguyén liéu thd nhap khau tang Ién
trong nam 2022.

Dién bién chinh ctia nganh trong nam 2022

e Du bao cua chiing toi

Dién bién gia co phiéu nganh trong nam 2022
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Nguon: Bloomberg, SSI Research

v Gié uré dat dinh trong nira dau nam 2022, cing véi xu huéng tang gia khi thién nhién va than. Vao dau ndm 2022, ching t6i du béo

tinh trang thiéu than & Trung Quoc va tinh trang thiéu khi dbt tu nhién 6 chau Au sé anh huéng dén san xuét uré, khién gia uré & mitc cao
trong nira dau nam 2022. Trong nifa cubi nam 2022, chiing t6i du béo gia uré sé giam do van dé thiéu hut than va khi d6t tu nhién dan
dugc giai quyét.

Xuét khau uré tri tré trong 6 thang dau nam 2022 nhung ting Ién trong 6 thang cudi nam 2022. Viéc tam ngiing xuat khdu cua Trung
Quéc kéo dai dén hét thang 6 nam 2022 va han ché xuédt khdu cuia Nga kéo dai dén thang 5 nam 2022. Sau do, Trung Quoc tiép tuc han
ché xuat khau uré cho dén hét nam 2022 nhung khong néu ré han ngach xuat khau. Theo Nitrogen Market Reporter, khoi lugng xuat khau
uré ctia Trung Quéc trong quy 1 va quy 2 2022 1an lugt 1a 303 nghin tan va 421 nghin tan. Trong quy 3 nam 2022, khéi lugng xuat khau
uré cta Trung Qudc tang vot 1én 849.000 tAn mic du quéc gia nay van ap dung céc bién phap han ché xuét khdu. Nga cing tiép tuc ap
dung han muc xuat khdu d6i véi phan dam (chd yéu 1a uré) giai doan tur thang 7 dén thang 12 nam 2022, nhung han mitc da ting lén 8,3
triéu tan (so vGi 5,9 triéu tan trong giai doan tif thang 12 nam 2021 dén thang 5 nam 2022). Do ¢4 Trung Quéc va Nga déu tang dan khoi
lugng xuét khdu uré, diéu nay da gay ap Iuc giam gia uré toan cau.

Dién bién ngoai du bao cua ching toi

v/ Chién tranh Nga-Ukraine da lam gian doan dong chay khi dot tu nhién. Diéu nay da ddy gia nguyén liéu san xuét phan bon (dau mo va

khi tu nhién) Ién cao hon. Két qua 1, cac nganh cong nghiép sit dung nhiéu nang luong & Chau Au nhut phan bon phai cat giam san xuét,
lam tang gia uré. Su thiéu hut ngudn cung uré 6 Chau Au da dugc bu dép bang hang nhap khau tir cac nudc khac (Trung Dong, Ma-roc
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va Ai Cap). Cac nha san xut uré Viét Nam khong xuét khau sang Chau Au do quang dudng van chuyén dai, nhung van dugc huong loi tir
viéc tinh gia cao hon tai cac thi truong xuat khdu (An D0 va cac nudc ASEAN).

v Céc bién phap trimg phat cia Chau Au dbi véi hang hoa cia Nga da lam thay doi hoat dong giao dich than, gian tiép lam tang gia
than. Than cuia Nga da bi Chau Au c&m van bt d4u it thang 8 ndm 2022. Theo Ngan hang Thé gidi, than cta Nga da dugc chuyén huéng
tir EU sang cac nudc khac, bao gom ca An D9 va Thé Nhi Ky. Trong khi d6, Chau Au chuyén sang nhap khau nhiéu than hon tit Columbia,
Nam Phi, My va Australia. Bén canh d6, Trung Quéc tiép tuc tim cach chuyén tir mua than cua Australia sang than cia My va Nga. Diéu
nay lam tang khoang cach van chuyén va chi phi van chuyén, budc cc nha san xuat than phai chuyén phan chi phi gia ting cho khach
hang. Ngoai ra, cac nha may dién ¢ Chau Au da huy dong nhiéu dién hon tit cac nha mdy dién than dé bu dp cho phan dién khi thiéu
hut, diéu nay cting ddy gia than 1én cao han.

Do chién tranh Nga-Ukraine, gia ure ha nhiét chdm hon du bdo ban dau cua ching t6i.
Do thi: Gia uré giao ngay (USD/tan)
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Nguon: Bloomberg, SSI Research

Téang truéng san lugng uré dn dinh trong nAm 2022 nho hoat déng xuat khau. Theo Tdng cuc Thong k&, san Iugng tiéu thu uré tai Viét Nam
trung binh ting 7% so vdi ciing ky trong khoang thoi gian tit thang 1 dén thang 11 ndm 2022. Chiing t6i udc tinh san Iugng tiéu thu uré cia DPM
va DCM tang lan lugt 9% va 8% so véi cung ky trong nam 2022. Gia uré tang 40~45% so v6i cung ky trong nam 2022. Méc du gia ban uré
cao, cac nha san xuét uré van cb gang duy tri tang truong san Iugng tiéu thu 6n dinh nhd hoat dong xuat khdu tich cuc (ting 131% so vdi clng
ky trong 9 thang dau ndm 2022 — theo Cuc Hai quan Viét Nam), va diéu nay da bu dap cho su sut giam nhu cau trén thi truong noi dia.

o Két qua loi nhuan cta cac doanh nghiép va dinh gia

DPM: Ban lanh dao du kién doanh thu va LNTT nam 2022 lan Iuot dat 19,4 nghin ty dong (tdng 52% so vdi cuing ky) va 6 nghin ty dong (tang
58% s0 vai ciing ky). LNTT trong 9 thang dau nam 2022 tang 200% so vGi cuing ky, voi mifc tang truéng manh nhat dién ra trong quy 1 ndm
2022. Trong quy 4 nam 2022, Igi nhuan co thé giam 60~70% so vdi cung ky, cung véi viéc gia uré giam. Khi loi nhuan dat dinh vao nam
2022, P/E nam 2022 giam xudng 3,6 1an, day la mitc thip nhét trong hon mudi ndm qua.

DCM: Trong 9 thang dau ndm 2022, doanh thu va LNTT Ian luot dat 11,5 nghin ty dong (tang 90% so vai cung ky) va 3,5 nghin ty dong (tang
308% so vdi cung ky), vai mifc tang trudng manh nhét dién ra trong quy 1/2022. Chiing t6i udc tinh LNTT quy 4/2022 sé giam 46% so véi
cung ky, cung véi viéc gia ban uré giam. Vi lgi nhuan dat mdce ky luc trong ndm 2022, P/E tinh dén nam 2022 giam xubng 4,1 1an, day 1a
mitc thip nhét ke tir khi niém yét (2014).

LAS: Trong 9 thang dau nam 2022, doanh thu va LNTT lan lugt dat 2,5 nghin ty dong (tdng 24% so vdi cung ky) va 85 ty dong (tang 15% so
v@i cuing Ky). San lugng tiéu thy phan 1an va NPK 1an lugt giam 14% va 28% so vai cung ky do nhu cAu tiéu thu giam, trong khi cong ty khong
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¢0 thi truang xuat khau. Ty sudt loi nhuan gop giam tur 14,6% trong 9 thang dau nam 2021 xudng 12,8% trong 9 thang dau ndm 2022 do cong
ty chiu ap luc duy tri san lugng ban ra.

BFC: Doanh thu va LNTT 9 thang dau nam 2022 Ian lugt dat 6,78 nghin ty dong (ting 14% so vdi cung ky) va 212 ty dong (giam 8% so vai
cung ky). Chiing t6i udc tinh san Iugng tiéu thu NPK cua BFC giam & mitc hai con s6 trong 9 thang dau nam 2022 do nhu cAu tiéu thy giam
va ty trong xuat khau thap. Ty suét Igi nhuan gop giam tur 11,2% trong 9 thang dau nam 2021 xubng 10,5% trong 9 thang dau nam 2022 do
cong ty chiu ap luc duy tri san lugng ban ra.

Trién vong nam 2023: Vi thé tién mat rong cao 12 mét diém céng nang dé gia co phiéu
Gia uré co thé lao doc trong nam 2023 do nhitng nguyén nhén sau:

«  Xuat khau uré tit Nga va Trung Quéc sé phuc hdi. Chiing t6i luu y réng ca Trung Qubc va Nga déu ndi 1ong cac bign phap han ché xuat khau
trong 6 thang cudi nam 2022 so vdi nifa dau nam. Chuing t6i ky vong xu hudng nay sé kéo dai dén nam 2023.

o Xu huéng nguyén liéu dau vao: Theo Ngan hang Thé gidi, san lugng than du kién sé ting manh dé dap (ing nhu cau cta cac nha may dién
than. Ngudn cung du kién ting va nhu cau suy yéu do suy thodi kinh té toan cau sé anh huong dén gia than trong ndm 2023. D6i vai gia khi
dot ty nhién, su phu thudc ctia Chau Au vao khi d6t tu nhién trong ndm 2023 ¢o thé khong dang ké nhu ndm 2022 do khu vuc nay chuyén
sang khai thac cac nguon nang lugng nang Iugng, chdng han nhu than da va nang lugng tai tao. Diéu nay, cung véi nhu cau giam do suy thodi
kinh t€, c6 thé sé kéo gia khi dot tu nhién xubng trong nam 2023.

Gia than Trung Quoc (USD/tan) Gia khi thién nhién TTF tai Chau Au (EUR/MWh)
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Ngudn: Bloomberg

o Nhu cau uré c6 thé suy yéu trong nam 2023 do lo ngai vé suy thodi kinh té toan c4u va su diéu chinh gia cua cac mat hang nong nghiép.
Quy 4 thuong dugc coi 1a mua cao diém. Tuy nhién, gia uré khong tang trong quy 4 ndm 2022. Piéu nay phan anh nhu cau dang suy yéu va
nhu cau co thé tiép tuc giam di vao nim 2023.
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Nguon: Bloomberg, SSI Research

Loi nhuan giam dang ké nhét trong quy 1 nam 2023 dbi véi cac nha san xuat uré. Chang toi luu ¥ réng ca DPM va DCM déu chét dugc don hang
xuat khau voi mitc gia rat cao (trén 900 USD/tAn so vai gia hién tai 1a 480 USD/tan) trong thang 1 nam 2022, va gi uré da hinh thanh mtc dinh
khac vao thang 3 ndm 2022 do cing théng Nga- Ukraine vao thoi diém d6. Do do, chang t6i cho rang Igi nhuan ciia DPM va DCM sé giam nhiéu
nhét trong quy 1 nam 2023. Ching t6i udc tinh Igi nhuan rong ctia DPM va DCM Ian Iugt 1a 3 nghin ty dong (giam 39% so vai cung ky) va 2,26
nghin ty dong (giam 41% so vGi cung ky) vao nam 2023, nhung van cao hon nhiéu so vai mifc trudc COVID lan lugt 1a 700 ty dong va 600 ty dong.

Quan diém cta ching téi: V6i du béo I0i nhuan giam trong ndm 2023, chiing toi khuyén nghi KEM KHA QUAN dbi véi nganh phan bon.
o Tuy nhién, lugng tién mat rong cao va ty I& chi tra ¢d tdc cao co thé giap han ché da giam gia co phiéu. Tién mat rong tai thoi diém cubi quy

3 ndm 2022 ctia DPM va DCM chiém 1an lugt 50% va 55% von hoa thi truong hién tai. DPM c6 chinh sach chi tra cd titc véi ty 16 cao nhét (1én
dén 70% ménh gia, ty suat co tic 1a 16% cho ndm 2022). Cong ty c6 thé thong bao tra co titc trong thang 1 ndm 2023.

o Nha may uré cia DCM sé hét khau hao vao khoang thang 9 nam 2023 va chang t6i du bao Igi nhuan cia DCM sé giam tir quy 4 ndm 2023.
Pay c6 thé 1a mot budc ngoat doi vai gia co phiéu.

Tiém néng f Gia hiéntai | _. o PP
Ma o6 phiéu | tang gid (%) ” (VND) Tang trudng 10i nhuan rong - Ty suat co tic (%)

mmmmmmmmmmmmm

DPM -10%  38.600 42950 351,9% 56,7% -38,6% 6,7 59 334% 426% 234% 10,0% 16,3% 11,6%
DCM -8%  24.300 26.500 1899% 97,3% -40,5% 11,3 4,1 69 276% 438% 225% 49% 94% 94%

Rui ro tang gia: Nguon cung khi tu nhién va than co thé bj gian doan dot ngdt do chién tranh Nga-Ukraine, do d6 c6 thé dao ngugc xu hudng giam
gia khi ty nhién va than.
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Nguyén vat lieu — Da Xay dung: Nhu cau ting tir cac du an co s6 ha tang
Trién vong 2023: Kha quan
C6 phiéu theo ddi: DHA

Nhin lai nam 2022: Kém kha quan do nhu cau sut giam

Dién bién nganh: Kém kha quan

Nganh d4 xay dung giam 44%, giam manh hon ¢ chi sb VN Index (- D1€n bién gia co phieu nganh trong nam 2022

33%) trong nam 2022 do: (i) ngudn cung tai cac mo chinh gan khu
trung tdm Binh Duang hét thoi gian khai thac; (i) nhu cau da xay dung
chua phuc hoi trong boi canh giai ngan von dau tu cong va xay dung
dan dung con han ché.
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Co phiéu co dién bién kha quan nhét bao gdm NNC (-24%), do CTCP
Vat tu va Xay dung Binh Duong nang ty 16 s hitu tir 37,7% 1én 43,2%
va DHA (-28%) chia c0 tic bang tién ty 1& 30%/co phiéu.
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CO phiéu co dién bién kém kha quan nhat 1a VLB (-50%) do cong ty bi
truy thu mitc thué Ion (trong giai doan 2014-2019) déan dén khoan 16 E L G A L I P
|6n vao nam 2022.

Nguon: Bloomberg, SSI Research

Dién bién chinh ctia nganh trong nam 2022
« Nhitng dién bién phu hgp/ndm ngoai du bao cua ching toi

Theo Quyét dinh s6 1469/QD-TTG do Thi tuéng Chinh phu ban hanh nam 2017 vé quy hoach phét trién nganh vt liéu xay dung, tong cong
suat da xay dung la 181 triéu m3/nam, trong d6 cac mo da ¢ mién Bac chiém 54% tong cong suat, mién Trung chiém 18,7% cong suat, va
mién Nam chiém 26,5% cong suat. Cac mo da ¢ mién Bac va mién Trung phan b0 rai rac ¢ nhiéu tinh, trong khi cac mo ¢ mién Nam tap trung
90% 6 Ddng Nai va Binh Duang. Do d0, chiing t6i tap trung cha y vao cac moé da 6 Dong Nai va Binh Duong trong béo cao nay.

v Nhu cau vé da xay dung yéu do giai ngan dau tu céng & mitc thap. Nhu cdu da xay dung dé xay dung cau, dudng va cac co sd ha
tang giao thong khac chiém khoang 65%-70% tong nhu cau da xay dung. Theo Bo Tai chinh, muc giai ngan nam 2022 udc dat 436
nghin ty dong, dat 67,3% ké hoach.

Theo quan sat ciia chung t6i, nhu cau xay dung cau dudng co thé ting tr 10%-12% so vdi cung Ky trong ndm 2022.

Theo Bo Xay dung, gia da xay dung trong ndm 2022 da tang 7,6% so vGi cung ky do gid xang, dau tang tdc dong dén chi phi khai thac
va van chuyén.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 156
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Cong suat khai thac da xay dung tai cac khu vuc trong diém
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Ngudn: SSI tong hop

v Nguén cung han ché co thé ké dén mét s6 Iy do nhu sau: (i) Quy hoach khai thac VLXD giai doan 2021-2025 do Thu tuéng Chinh
phi ban hanh chua dugc phé duyét; (ii) viéc thay d6i cac mo da xay dung cii gdp phai cac thach thitc vé phap ly va danh gia tac dong
moi truong; (iii) cac mo gan khu vyc trung tam Binh Duong gom Tan Dong Hiép va Nui Nno dan can kiét; va (iv) kho khan trong viéc
dén bu giai phong mét bang trong thoi diém gia dét ting manh.

v Trong 972022, doanh thu va LNST cuia nganh da xay dung (bao gdm VLB, KSB, NNC, DHA, LBM, C32) |an lugt dat 3,2 nghin ty dong
(+23,8% so vdi cung ky) va 312 ty dong (-18,1% so vai ciing ky). Tang trudng doanh thu chi yéu do: (1) nhu cau phuc hdi tit mitc
nén thap trong Q3.2021, do séan lugng tiéu thu ting khoang 9%-18% so voi cung ky; va (2) gia ban trung binh ting 7% so vai cing ky.

Ngoai ra, LNST ctia VLB ghi nhan khoan 16 224 ty dong khi cong ty phai thanh toan chi phi cap quyén khai thac giai doan 2014-2021
cho cac mo da Thanh Pha 1, Tan Cang 1 va Thién Tan 2.

LNST ctia KSB trong 972022 giam 21% so vdi cung ky do anh hudng tir cac yéu to sau: (i) ty suét lgi nhuan gop giam xudng 38%, khi
dién tich Khu cong nghiép Dat Cubc co ty sudt i nhuén cao hon chi con 2ha (-80% so vai cung ky); (2) co tic tir cong ty lién két
giam 49% so vai cung ky; va (3) Chi phi lai vay tdng 59% so vai cung ky.

Doanh thu va LNST cua cac cong ty da xay dung trong 972022

1000 50%
6)
800 0%
¢)
600 o ® -50%
400 -100%
200 I -150%
0 - - N o=
DHA 32 KSB \/@. LBM NNC
-200 -250%
-400 -300%

mDoanhthu ®LNST O % TTLNST

Nguon: Finnpro

o P/EvaP/B cua cac cong ty da xay dung niém yét Ian lugt 1a 10,5 I4n (khong bao gdm VLB, do 16) va 1,4 1an trong ndm 2022 - giam nhe o VOi
mitc 10,6 1an va 1,2 1an trong nam 2021 do gia c6 phiéu giam -33% so vdi cung ky, trong khi loi nhuén giam 18% so vdi cung ky. Dong thoi,
néu so voi giai doan 2018-2020 1 6,1-7,4 1an, thi P/E nam 2022 van cao hon giai doan 2018-2020 (LNST cua céac cong ty da xdy dung ting
truéng manh nha chi phi khai thac giam).
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Trién vong nam 2023

o Nhu cau dau tu du kién tang Ién nhe vao dong Iuc chinh dén ti cac du an dau tu cong. K& hoach giai ngan dau tu cong nam 2023 du kién
la 726 nghin ty dong (30,5 ty USD; so vdi 27,2 ty USD cuia ké hoach stra d6i nam 2022). Cac du an trong diém bao gom: duong cao toc Bac
Nam; céc du an Budng vanh dai khac nhau ¢ Ha Noi va TP.HCM; san bay Long Thanh...

Tuy nhién, theo Tdng cong ty Hang khong Viét Nam (ACV - chu dau tu San bay Long Thanh), gai thau xay dung nha ga van chua tim dugc nha
thau. Do d6, nhiéu kha ndng nhu cau da xay dung tit dy an San bay Long Thanh chi ¢0 thé ting Ién sém nhét tir 2.2023 do cén thoi gian dé
c0 thé thay d6i cac diéu khoan va diéu kién d4u thau.

Giai ngan dau tu cong theo ké hoach va thuc té (ty dong)
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Nguon: Bé Tai chinh
Chiing t6i nhan thiy nhu céu sir dung da xay dung phuc vu cho cac du an dau tu cong l1a rat 16n. Theo Bo Giao thong van tai, nhu cau vé da

xdy dung giai doan 2023-2025 roi vao khoang 21,5 triéu m3. Cu thé hon, du an san bay Long Thanh, dudng cao t6c Bién Hoa Viing Tau,
dudng vanh dai 3 du kién sit dung lan luot 2,04 triéu m3, 738 nghin m3 va 5,2 trigu m3 da xay dung.

Khoi Iugng thi cong cac cong trinh dau tu cong trong diém trong nam 2023

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

Téng gié trj Thai gian hoan thanh Khéi lugng da xay dung udc tinh sit dung
(nghin ty dong) du kién (nghin m3)
Sén bay Long Thanh (Giai doan 1) 109,9 2025 2.040
12 du an cao t6c Bac Nam 147
Bai Vot - Ham Nghi 7,4 692
Ham Nghi - Ving Ang 10,2 1.000
Viing Ang - Biing 11,8 496
Bung - Van Ninh 10,5
Van Ninh - Cam Lo 10,6 2.204
Quang Ngai - Hoai Nhon 20,9 2025
Hoai Nhon - Quy Nhan 12,5
Quy Nhon - Chi Thanh 12,3 2.950
Chi Thanh - Van Phong 10,6 N/A
Van Phong - Nha Trang 12,9 876
Can Tho - Hau Giang 9,8 2.000
Hau Giang - Ca Mau 17,5 N/A
Budng vanh dai 4 (Ha Ngi) 85,8 2027 N/A
Budng vanh dai 3 (TP, HCM)* 75,4 2027 5.200
Chau Dbc — Can Tho — Séc Tring 451 2025-2026 600
Khanh Hoa — Buon Ma Thut 219 2025-2026 878
Bién Hoa — Viing Tau 178 2025 738
* Bao gom cdt va da xay dung; Nguon: SSI téng hop
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o Ngudn cung han ché, chi yéu dén tir cac mé khu virc gan du an. Hau hét cac mo da xay dung dugc phan bd trén ca nudc, chi phi van chuyén
la yéu t6 anh hudng 16n dén gia thanh da xay dung. Do d0, hau hét cac nha thau xay dung sé chon mo da gan du an. Chung t6i cho rang nguon
cung da xay dung van tiép tuc con han ché do:

(i) Quy hoach mo da xay dung giai doan 2021-2025 méi chuta hoan thanh, ddc biét doi vai cac tinh, thanh phé 1a “trung tm” khai thac da
xay dung mién Nam, trong d6 ¢ tinh Binh Duong va Dong Nai.

(i) Gia boi thuong dét tai cac khu vyc khai thac da déu tang (+20% tai TP.HCM, +15% tai Ha Noi, +1,5x — 3x tai Dong Nai, +20% - 45%
tai Binh Duang, +50% - 2,73 x 6 Ba Ria — Ving Tau, +84% 6 Binh Phudc, +40% & Bac Ninh, +60% & Long An, +36% & Bic Giang va
+39% @ tinh Hung Yén).

o Mo da xay dung Tan Cang - ngudn cung chinh cho du an San bay Long Thanh, Vanh dai 3 va cac du an khac. Co 9 mo da o khu vuc Tan
Cang, bao gdm céac cong ty niém yét nhu DHA va VLB. Ching t6i udc tinh nhu cau tai cac mo da cua Tan Cang sé tdng 28% so vdi cung ky
nhd cung cép cho du an San bay Long Thanh, cac du an co sd ha tang tai Dong Nai va Duang Vanh dai 3. Gia da xdy dung du kién ting 8%
s0 vGi cuing ky, bu dap cho gia nhién liéu va chi phi bao vé méi truong cho khai thac mo tang Ién. Ty suét Igi nhudn gop tai cac mo Tan Cang
duoc duy tri trong khoang 28%-30% (th4p hon mifc trung binh tai cdc mo da khac nhu Tan Dong Hiép va Thanh Pha 1an lugt 12 45% va 32%)
do chi phi dao/b6c cac I6p dat cao (chiéu cao Iop dét tir 10-12m).

Trif lwgng (triéu m3) ca cac mo Tan Cang (Dong Nai)

Tan Cang 1 . .
VLB Tan Cang 6 Tan Cang 7 TanCang9 Tan Cang5 Tan Cang 8 Phwéc Binh Tan Cang 4 Tan Cang 3

Donacoop An Phat N/A DND N/A  Congtrinhgiao  DHA
thdng Bong Nai

Ngudn: SSI téng hop

o Mo da xay dung Thanh Phi - ngudn cung cap chinh cho cac céng trinh tai Tay Nam Bé. C6 9 mo dé 6 khu vuc Thanh Phu, bao gdm cac
cong ty niém yét (CTI, KSB, VLB, DHA va DND). Chiing t6i udc tinh nhu cau tai cac mo da Thanh Phil sé tang tir 15%-16% so véi ciing ky nho
cung cap cho céac du an ¢ khu vuc phia Tay Nam nhu Can Tho - Hau Giang, dudng cao toc Hau Giang - Ca Mau. Gia da xay dung du kién sé
tang 7% so vGi cung ky.

Trif lugng (triéu m3) cia cac mo Thanh Pha (Pong Nai)

Thanh Phua 1 Thién Tan 10 Tan My Thanh Pha 3 Thién Tan 5 Thién Tan 3 Thanh PhG 2 Thién Tan 7
VLB CTl KSB Binh Thanh DND Hoang Hai DHA KSB

Ngudn: SSI tong hop

Loi nhuén cua cac cong ty da xay dung niém yét dy kién sé ghi nhan tang truéng trong nam 2023. Ching t6i du bao LNST cua céac cong ty
niém yét tang 16% so vdi cung ky trong ndm 2023. San lugng da du bao tang binh quan 15%, gia ban du kién tang khoang 7%-8% so vdi clng
ky. LNST ctia KSB, VLB va DHA udc tinh Ian Iugt dat 208 ty dong (+16% so vdi cung Kky), 165 ty dong (gap doi so vai cung ky) va 90 ty dong
(+25% so vai cung ky).
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o Chung t6i dua DHA vao danh sach co phiéu quan sat do: (1) DHA c6 3 mo da sén sang khai thac tai khu vuc phia Nam; (2) Lgi thé chi phi khai
thac thip do cac mo da khai thac thoi gian dai giap ty suat lgi nhuan gop trung binh 1a 39%; (3) Tra ¢4 titc on dinh va khong c6 ng vay.

Théng tin vé cac mo da cua cac cong ty da xay dung niém yét

Dia diém Cong suat khai thac (m3) Ngay hét han khai thac
KSB Tan Bong Hiép Di An Binh Duong 2.341.858 12/31/2019
Tan My Béc Tan Uyén Binh Duong 1.500.000 8/28/2029
Phudc Vinh Phi Gido Binh Duong 1.200.000 1/13/2023
Thién Tan 7 Vinh Clu Dong Nai 280.000 1/29/2035
DHA Thanh Pht 2 Vinh Clu Dong Nai 818.000 9/30/2026
Tan Cang 3 Bién hoa Pdng Nai 490.000 3/31/2024
NUi Gio Hon Quang Binh Phudc 300.000 8/31/2025
NNC NUi Nho Di An Binh Duong 2.000.000 12/31/2017
Mi Tau Tan Léap Binh Phudc 1.000.000 12/31/2032
DND Tan Cang 5 Bién hoa Pong Nai 1.000.000 1/1/2023
Thién Tan 5 Vinh Clu Dong Nai 750.000 1/1/2026
€32 Tan Bong Hiép Di An Binh Duong 762.738 12/31/2019
CTl Thién Tan 10 Vinh Clu Pdng Nai 2.000.000 12/31/2033
Xuan Hoa Pdng Nai 1/31/2030
VLB Thanh Pha 1 Vinh Clu Pdng Nai 1.800.000 2/8/2023
Thién Tan 2 Vinh Clu Pdng Nai 1.500.000
Tan Cang 1 Bién hoa Pdng Nai 1.500.000
Soklu 2 Théng Nhat Pdng Nai 400.000
Soklu 5 Thong Nhat Pdng Nai 500.000
Soklu 6 Thong Nhat Pdng Nai
BMJ An Binh Ph Gido Binh Duong 800.000
DGT ~ Tan Cang 4 ~ Long Thanh - Dong Nai

Ngudn: SSI téng hop

« Ruiro. (1) Viéc cip phép cho cac mo mai kéo dai; (2) Chi phi bao vé méi truang dy kién tang trong ndm 2023. Theo Nghi dinh - quy dinh chi
phi bao vé moi truang doi vai khai thac khoang san thay thé Nghi dinh s6 164/2016/ND-CP ¢6 thé sé tang trong ndm 2023. Diéu nay sé lam
tang 50% chi phi da xay duyng so vdi quy dinh hién hanh. Chang toi udc tinh ty suat Igi nhuan gop sé giam 0,8% tit viéc tang phi nay; (3) Céac
khoan phai thu cta cong ty da xay dung co kha nang tang Ien khi cac du an thi cong khong dung tién do.
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Tién ich — Dién: Su trd lai cua nhiét dién
Trién vong 2023: Trung lap

Co phiéu va thich: POW, QTP va Cé phiéu theo déi: PC1, NT2

Nhin lai nam 2022: Thily dién ghi nhan két qua kha quan

Dién bién nganh: Tich cuc hon thi trudng chung

C6 phiéu nganh dién giam gid 25% trong nam 2022, nhung vin tich  Dien bién gia cd phieu nganh trong nam 2022

cuc hon so vGi két qua ctia VN Index (giam 33%). o0

Cac cong ty thy dién ghi nhan két qua tich cyc nhét, do dugc hd trg "

) A Ul
béi chu ky thdi tiét La Nina. Céc ma vugt troi gdm c6 REE (+20%), e, AN
VSH (+13%), SHP (+18%), CHP (+11%). NT2 — cong ty nhiét dign "™ (..\.‘,,_-:‘-",v W ,\..:.-“;‘ N
khi (+17%) c6 thé 1a ngoai 1é trong s céc cong ty nhiét dién. Kétqua "' B Y B e WhAe ',"‘ ‘
vugt troi ctia NT2 1a do khéi luong hop ddng va gid CGM tich cuc, dong ~ °%  Vees 'eeas’™ «
thoi cong ty cling ¢ bang can doi ké toan lanh manh. 70%
50%
K&t qua kém tich cuc nhat 1a cac cong ty nhiét dién nhu PGV (-50%), We
POW (-39%), PC1 (-41%), PPC (-46%). Didunay ladortirobiéndong & o « @ W & o &
ty gid, 1ai suat tang va tang trudng loi nhuén am. Nindex Uiles ety — - — - B o -

Nguon: Bloomberg, SSI Research
Dién bién chinh ctia nganh trong nam 2022
o Nhu cau dién toan quéc thap hon dy kién do Chi s6 san xuat cong nghiép (IIP) giam di trong 6 thang cu6i nam 2022. Dau nam 2022, nhu

cau dién toan quéc du kién dat 280 ty kwh (tdng 9,2% so vai cung ky) nhung két qua nam 2022 chi dat 268 ty kwh (ting 6,2% so vdi cung
ky) - dat 96% du bao cua ching t6i.

Hinh 1: Hoat déng xuét khau cham lai va tang truéng IIP giam di, khién nhu cau dién yéu hon

Nationwide power demand vs Production
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Nguon: TCTK
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Diéu kién thay dién thuan lgi trong nam 2022. Dau nam 2022, theo NOAA, tinh hinh hoat dong cua cac nha may thay dién dugc du bao
khong qua tich cuc. Nhung thuc té san Iugng dién cla cac nha may thiy dién trong ndm 2022 t6t hon du kién va tang 21% so véi cung ky.
Day la ly do tai sao san lugng céc cdng ty thay dién kha tich cuc trong ndm 2022.

Hinh 2: Dién néng tiéu thu toan quéc nam 2022

Hiéu suat hoat

Téng khoi lugng phat dién (GWh)  So vdi cung ky Ty trong Cong suat (MW) dong (%)
Thiy dién 95.054 21% 35% 22.349 49%
Nhiét dién than 104.921 -11% 39% 25.820 46%
Nhiét dién khi 29.619 13% 11% 8.977 38%
Nhiét dién 134.540 -1% 50% 34.797 44%
Dién mat troi 25.530 -2% 10% 16.428 17,7%
Khac+ nhap khdu 4.091 87% 2% 975 47,9%
Pién gio + dién sinh khoi 9.231 152% 3% 4.667 22,6%
Téng khbi lugng dién nam 2022 268.446 6,2% 79.216

Nguon: EVN, TCTK

Tinh hinh thay van kho du bao va la mét ap luc cho viéc diéu tiét san lugng dién trong ndm 2022 vira qua. Diéu kién thay vén tot hon ky
vong. Ngoai ra gia nhién liéu khi & than da tang va neo & miic cao. Tuy nhién Qc giao cho cac nha may nhiét dién trong ndm 2022 lai cao han
S0 vai cung ky va day co thé 1a mot trong nhitng nguyén nhan giap KQKD cua mot s6 NM nhiét dién kha tich cuc. Vi du: chung toi da thiy mitc
tang 10% so vdi ciing ky doi véi Qc cia NT2 (3,47 ty kwh), 7% so vdi cung ky YoY dbi vai Qc cua QTP (5,5 ty kwh) va 3,4% so véi ciing ky
doi vai Qc cuia HND (6,2 ty kwh). Cung véi gia CGM hap dan, cac nha may nhiét dién nay dat LNST cao trong 9 thang dau nam 2022. Cu
thé, NT2 ghi nhan 724 ty dong (tang 75% so vai cung ky) LNST, QTP ghi nhan LNST dat 745 ty dong (tdng 88% so vdi cung ky) va HND ghi
nhan LNST dat 578 ty dong (tdng 2 1an so vai cing ky).

...ERAV da tang tran gia CGM thém 23% so vdi cung ky, tir 1.693 dong/kwh Ién 2.081 ddng/kwh. Qc va CGM cao da gilip cac cong ty nhiét
dién co duoc két qua kinh doanh kha quan hon cho ndm 2022. Tuy nhién, diéu nay dat ra thach thitc dbi voi két qua nam 2022 cua EVN.
Chiing t6i cho réng gia dién ban Ié ¢o thé ting trong nam 2023.

Hinh 3: Gia CGM nam 2022 (dong/kWh)

Tran gia SMP 1.503 1.602

So vdi cung ky (%) 12% 7%
Gid CAN — trung binh 152 376

So vai cang ky (%) 153% 148%
Gia CGM 1.001 1.523

So vai cung ky (%) 13% 52%
Gid CGM — trung binh 1.655 1.978
Gia CGM — mifc thap 1.616 1.874
Gia CGM — mifc cao hon 1.693 2.081

Nguon: ERAV

o USD tang gia dan dén khoan 16 ty gia. Trong quy 3 nam 2022, VND da mét gia 3% so vei USD. Theo d6, PC1 da ghi nhan khoan 16 ty gia

100 ty dong trong quy 3 ndm 2022. Sy ting gia cia USD da giam t6c xudng 1% trong quy 4 ndm 2022. Ching t6i cho rang PC1 co thé ghi
nhan khoan i ty gia 37 ty dong. Tuy nhién, I4i suat LIBOR 3 thang va 6 thang (mfc Iai suat tham chiéu cho khoan ng bang USD ctia PC1 cho
cac du an dién gio) cing tang xap xi 100 bps trong quy 4/2022.
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Hinh 4: USD téng 3% trong quy 3/2022 nhung sau d6 ha nhiét Hinh 5: Lai suét Libor 3 thang va 6 thang tiép tuc tang khoang
xubng mifc tang 1% trong quy 4/2022 100bps trong quy 4/2022
USD/VND Libor
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Nguon: Gia ban tai VCB Nguon: Bloomberg

e Tang truang loi nhudn cua cac cong ty thuy dién t6t hon du kién do hinh thai thoi tiét La Nina bat ngd thuén Igi trong nam 2022 trong khi lgi
nhudn tit cac cong ty nhigt dién than va khi dot cao hon mot chit so véi du bao do gia CGM cao hon va Qc cao hon.

Trién vong nam 2023: Su trd lai cia nhiét dién

« Tang truéng nhu cau dién nang thap, du kién 6 mifc 5,4% trong nam 2023 trén co sd tang trudng GDP du kién vao nam 2023 trong khoang
6,0~6,2%. Nhin lai, nhu cau dién va GDP nim 2022 ting truang lan luot 6,2% va 8,0%.

Hinh.6: Dy bao nhu cau dién toan quéc nam 2023

Téng khoi Iugng phat dién

Cong suat

Hiéu suat hoat

(GWh)

Thay dién 87.768
Nhiét dién than 116.624
Nhiét dién khi 33.815
Nhiét dién 150.439
Dién mét troi trudc thang 6/2019 8.586
Dién mét trdi trong giai doan thang 6/2019~12/2020 5.849
Dién gac mai trong giai doan thang 6/2019~12/2020 12.907
Dién mét troi 27.343
Nhap khdu & Khac 4.091
Dién gio6 & nang lugng tai tao khac 13.370
N@m 2023 283.011

So voi cung ky

-8%
11%
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12%

7%
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45%
5.4%

31%
41%
12%
93%
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10%
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(MW)
22.681
28.452

8.977
37.429

5.159

3.514

7.755
16.428

975

7.124

84.636

dong (%)
45%
48%
43%
46%
19%
19%
19%
19%
48%
29%

Nguon: EVN, MOIT, GSO, SSI Research

« Diéu kién thiy dién sé duy tri tich cuc cho dén hét quy 1 nam 2023 va c6 thé trd nén kém thuén lgi hon trong 6 thang cudi nam 2023, theo
NOAA. Céc diéu kién thuy dién kém thuan dugc du bdo ¢6 nhiéu kha nang xay ra trong nam 2023, v6i san Iugng tiéu thu cta cac nha may thiy
dién giam 8% so vGi cung ky trong ndm 2023. Ching t6i cho rang diéu nay co thé khong kha quan dbi véi REE, do han mét nira LNST cua REE

la dong gop tr mang thuay dién.
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Hinh 7: Nhiéu kha néng sé xay ra El Nino tir 6 thang cu6i nam 2023 theo du
doan ciia NOAA

ENSO forecast
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Nguon: NOAA

« Hiéu suét sit dung cao hon cta cac nha may nhiét dién sé ho trg gia CGM va bu dap cho tang truéng nhu cau dién thap hon. Ching téi du
bao gia CGM sé di ngang trong nam 2023. Gia CGM bao gom hai phan la gia CAN va gia SMP. Gia SMP ¢6 thé dugc thac day bdi nhu ciu
dién va mitc gia tran dugc thiét ké tang 11% so vai cuing ky. Tuy nhién, gida CAN ndm 2023 dugc ERAV/MOIT thiét 1ap ¢ mitc giam 20% so vai
cung ky. Tuy nhién, gia CAN nam 2023 dugc Cuc diéu tiét dién luc, BO Cong thuong diéu chinh giam 20% va theo chung toi day c6 thé do viéc
kiém sodt chi phi dau vao sé dugc chi trong hon trong nam nay. Do d6 néu nhu cau tiéu thu dién kém hon dy béo thi c6 rdi ro gia CGM c6 thé
giam, tuong tu nhu nhitng gi da xay ra trong nam 2020

Hinh 8: Dy béo gia CGM (dong/kWh)

2019 2020 2021 2022 2023

Gia SMP tran 1.319 1.342 1.503 1,602 1.779
So véi cing ky (%) 2% 12% 7% 11%

Gia CAN — trung binh 144 60 152 376 300
So véi cing ky (%) -58% 153% 148% -20%

Gid CGM thuc té/dy bao 1.208 887 1.001 1.523 1.523
-27% 13% 52% 0%

Gid SMP thyc té/dy bao 1.065 827 850 1.148 1.223
Chénh léch giita gia SMP thyc té/dy béo va gia SMP trin , 255 515 654 455 556

Nguén: ERAV, SSI Research

*SMP — Gid bién cua hé thong la gia du gid cao nhat duoc st dung dé can bang tai/nhu cdu cia hé théng. Gia tran SMP dugc dat cao hon khi
tinh dén chi phi cao hon tir cac nha mdy nhiét dién khi va nhiét dién than va nhu cdu dién phuc hoi

*CAN — Gia tang cOng suat 1a gia tang thém phai tra dé nha may dién mai tham gia tot nhat co thé hoa von (nhiét dién Thing Long)

«  Gia khi gia dinh giam khoang 12~15% so vdi cung ky, day 1a yéu t6 hé trg tich cuc cho nha may dién khi.

Hinh.9: Gia dinh vé gia khi

FO Brent NT2 (SVDN Ca Mau (12.7%Brent

(USD/ton) (USD/bbl) + 46%F0) + 90%F0)

2021 393 71 7,8 8,2
2022 487 100 9,4 10,2
2023 , 430 85 92 9.1

Nguon: Bloomberg, SSI Research
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o KQKD chua kha quan cia EVN trong nam 2022 sé la thach thitc déi véi cac nha may phat dién. Hon nita, san lugng hop dong (Qc) cho céc
nha may phat dién chua dugc phan bo. Qua trao doi voi mot so nha mdy nhiét dién, chang t6i dugc biét Qc co thé duge giao hang thang thay
vi du ndm. Diéu nay sé giap EVN kiém sodt chat ché chi phi dau vao hon. Nguoc lai, cac nha may phat dién sé gap kho khin trong viéc dat

muc tiéu vé khoi Iugng, doanh thu va lgi nhuén.

o Dinh gia nam 2023. C4c cong ty phat dién c6 mutc EV/EBITDA nam 2022 gidm 19% so vgi nam 2021. Nhin sang EV/EBITDA ndm 2023, 4
c0 phiéu yéu thich hang dau ctia ching t6i (bao gdm NT2, QTP, POW, PC1) du kién sé dat muc trung binh 4,9 1an, thap hon 39% so véi cac
cong ty cung nganh trong khu vic va thip hon 30% so v6i mitc trung binh lich st ciia 4 ¢6 phiéu hang dau nay giai doan 2017~2019. Hon
nita, cac co phiéu co thé ky vong vao ty I& chia co tic cao cta ching t6i (QTP va NT2) sé mang lai ty suét ¢6 titc ndm 2023 cao hon so Vi

cac co phiéu khac cung nganh.

Hinh 10: Hé s6 dinh gia va so sanh ty suat cé tic giifta cac cong ty nganh dién

EV/EBITDA comparison Dividend yield
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Nguon: Bloomberg, SSI Research

o Yéu 16 ho trg tang gia bat ngo

v Chd doi Quy hoach dién 8 dugc phé duyét. Tuy nhién, theo Nghi quyét 01/2023, trong do dit ra k& hoach hoat dong kinh té xa hoi ndm
2023, song dudng nhu van chua dua ra méc thoi gian phé duyét cu thé do Quy hoach dién 8. Do dd, thdi han phé duyét Quy hoach dién
8 van chua rd rang. Néu dugc thong qua, ké hoach nay ¢ thé 1a chét xac tac cho mang xdy dung Iu6i dién ctia PC1.

v" M6t cudc suy thodi nhe sé 1a yéu t6 tich cuc dbi vi nhu cau tiéu thu dién va gia CGM.

v Céng thang diu di hodc thoa thuan dinh chién gitta Nga va Ukraine c0 thé khién gia dau khi giam va gian tiép lam giam nhu cau/gia than.

« Rui ro giam gia d6i v6i khuyén nghi cia ching toi

v/ Pong USD ting gia bat ngd c6 thé dat ra thach thic cho cac nha may dién dang vay ng va EVN. Do do, két qua hoat dong cua EVN sé
tac dong gian tiép dén cac nha may phat dién thong qua cac khoan phai thu va kho xac dinh thoi gian trong viéc hoan tra cac khoan 16

chénh léch ty gia da thuc hién.

v Suy thodi nghiém trong hon du kién c6 thé tac dong tiéu cuc dén nhu cau dién. Néu diéu kién thay dién thuan loi ngoai du bao, gia CGM
c0 thé thap hon du kién. Tinh dén hét 2022, trang thai La Nina da dién ra trong khoang 30 thang va diéu nay tuong duong vai cac dot dién
ra trong qua kh(t trong giai doan 1950-2019. Tuy nhién khong loai trir kha nang thay van va trang thai La Nina c6 thé tiép tuc dién ra thuan
loi va kéo dai 42 thang nhu dot thang 7/1998-12/2001. Trong truang hop diéu kién thay dién thuan loi hon ky vong cua ching t6i, REE

c6 thé 1a ¢ phiéu tiém ning cho ndm 2023.
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v Chiing t6i nhan thay cac rui ro doi vai cac dy an nang lugng tai tao (NLTT) hién tai do
gia ban thap hon. Néu nhu cau tiéu thu dién trén toan quoc yéu hon, EVN sé giam san
cao (turc 1a cac dy an nang lugng tai tao cd co gia ban cao).

su canh tranh tir cac du an NLTT m6i sdp t6i voi
lugng huy dong cac ngudn nang luong ¢o chi phi

Hinh 11: Sau céc dé an FIT, chang ta thay gia ban trung binh thap hon doi véi cac du an méi vé nang luong mét trdi va gio

Existing vs new ASP of RE projects
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Nguoén: MOIT, EVN

v Cac véan dé ky thuat & tudi tho cia cac nha may dién. Pha Lai la nha may nhiét dién than c6 s6 ndm hoat dong cao nhat. Do Ia Iy do tai
sao chung t6i khdng khuyén nghi PPC méc du chung t6i cho ring cong ty do ¢ thé ghi nhan Igi nhuan phuc hdi vao ndm 2023 nhd mitc
c0 sd so sanh thap vao nam 2022 do van dé ky thuat. Cac nha may dién lau ndm hodc cac van dé ky thuat co thé dan dén cac su co

ding t6 may, dong tién hoat dong khong chac chan va ty suét co titc khong 6n dinh.
Hinh 12: $6 ndm van hanh cia cac nha may dién

Operating years
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Nguén: MOIT, EVN
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Co phiéu wa thich: POW, QTP va Co phiéu theo ddi: PC1, NT2

Chiing t6i lura chon POW do Ky vong 10i nhuan ¢6 thé ghi nhan miec tang truéng kha quan hon trong ndm 2023 sau mot so su ¢6 ky thuat & nam
2022. Dong thoi ching t6i cang Iya chon QTP vdi ty suat ¢d tic cao. Bén canh do, su diéu chinh vé gia sé can cho ¢ phiéu NT2 dé mang lai ty
suat dau tu cao hon va day 1a ly do ¢6 phiéu NT2 ndm trong danh sach theo déi cta chung toi. V6i nhitng nha d4u tu ¢6 khau vi rdi ro cao hon,
PC1 co thé 1a mot Iva chon vi cong ty dang chd phé duyét xay dung cac du an bat dong san va phuc hoi xay dung Iudi dién theo ndi dung cudi
cung cta Quy hoach dién 8.

Hinh 13: Cac chi s6 quan trong cua cac cd phiéu lwa chon va theo doi

s Gia muc e Vén hoa thj o
UCID I q | GOUEDE iruong (trigu | SC.ou nute Téng trudng LNST (%) P/E (x) ) Ty suét cé tic
tang gia (%) (VND) (VND) usD) ngoai (%)
POW

e e e | L L L e L L [z L

14.800 10.650 1.058 -23,7% -47%  23,2% 24,8 16,8 12,6 6,4% 5,9% 69% 1,1% 1,9% 1,9%

32% 17.100 13.000 248 1%  -63,5% 433%  12,5% 17,9 89 7.9 78%  11,3% 127%  84%  11,5%  123%

PC1 29% 26.100 20.200 232 4% 40,4%  -33,5%  37,8% 14,9 14,8 1,1 13,8% 7,8% 9,9%  0,0% 0,0% 0,0%
NT2 -1% 28.500 28.850 352 17%  -151% 67,9% -4,6% 14,7 10,2 10,7 124%  20,6% 192%  6,7% 8,7% 8,7%

Nguon: SSI Research
Co phiéu wa thich: POW, QTP
1. Téng Cong ty Dién luc DAu khi Viét Nam (POW: HOSE)

o Gia c6 phiéu (30/12/2022): 10.650 ddng/cé phiéu; Gia muc tiéu 1 nam: 14.800 dong/co phiéu (tiém nang tang gia 39%, khuyén nghi
MUA)

o Luan diém dau tu

v T6 méy s6 1 clia Viing Ang c6 thé hoat dong trd lai trong quy 2 ndm 2023. Dong gép gan 30% LNTT trong ndm 2023, Viing Ang c6 thé
la dong lyc tang trudng cho LNST ctia cd dong cong ty me (2,1 nghin ty ddng, tang 33% so vai cung ky)

v Xu huéng gia khi giam va gia than nhiét giam co thé 12 yéu t6 tich cuc dbi véi POW.

v POW dang giao dich 6 mdc EV/EBITDA ndm 2023 1a 4,1 1an, thAp hon 50% so véi cac cong ty cung nganh trong khu vic. Chung toi dua
ra gia muc tiéu 1 nam la 14.800 dong/co phiéu dya trén hai phuong phap dinh gia DCF & EV/EBITDA, V6i mitc gia muc tiéu trén, mic
EV/EBITDA nam 2023 ky vong van ¢ muc chiét khau hip dan 29% so véi cac cong ty cung nganh.

o Rui ro giam gia d6i véi khuyén nghij cia ching t6i

v Suy thodi kinh té t0i t& hon du kién c6 thé gay ra thach thic doi voi gia CGM

v Diéu kién thay van thay ddi bat ngo.

v/ Cham tré trong viéc sifa chita t6 mdy 1 cia nha may Viing Ang.

v/ Phat sinh ng khd doi kho doi lién quan dén EVN.
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Hinh 14: Chi tiéu quan trong cia POW (ty dong)

Doanh thu thuan 32.663 35.374 29.732 24.565 26.276 20.277
Loi nhuén gop 4.218 5.138 4.580 2.543 2.710 3.248
EBITDA 7.448 7.451 6.481 5.613 5.558 6.327
LNTT 2.221 3.165 2.875 2.319 2.211 2.724
Lgi nhuén rong 2.052 2.855 2.663 2.032 1.937 2.387
EPS (VND) 716 1.072 939 706 635 848
BVPS (VND) 10.464 11.481 12.186 12.659 13.093 13.742
ROE 7,5% 10,1% 8,8% 6,4% 5,9% 6,9%
VCSH 26.815 29.509 31.267 32.133 33.490 35.259
Tong tai san 58.111 55.696 54.050 52.950 57.806 60.942
Ng/VCSH 0,7 0,6 04 0,3 0,3 0,3
P/E 22,4 10,7 13,5 24,8 16,8 12,6
P/B 1,5 1,0 11 1,4 0,8 0,8
EV/EBITDA 7,2 5.2 5,6 4,6 4,6 41

Nguon: Cong ty, SSI Research

2. Cong ty C6 phan Nhiét dién Quang Ninh (QTP: UPCOM)

o Gia co phiéu (30/12/2022): 13.000 dong/cd phiéu, Gia muc tiéu 1 nam: 17.100 dong/cé phiéu (tiém nang tang gia 32%, khuyén nghi
MUA)

o Luan diém dau tu

v C0 phiéu phong thi vai ty suét c6 titc hip dén 12%. V6i KQKD chua kha quan ctia EVN trong nam 2022 vita qua, nhiéu kha nang thong
qua EVNGENCO1 day mdc chi tra ¢d tuc tién mat cua QTP cao hon. Theo kich ban nay, ty suat c6 titc ndm 2022 cua QTP co thé cao hon
muc ky vong hién tai cia chung ti (12%).

v Du ng giam va chi phi 1ai vay giam. Trong nam 2023, chi phi lai vay c6 thé giam 42% so vdi cung ky. Tai thoi diém quy 3/2022, tong du
ng 1a 1,8 nghin ty dong, thip han so vai mic 2,1 nghin ty dong vao nam 2021 va 3,2 nghin ty dong vao nam 2020. Nhin chung, chi phi
i vay trong 9 thang dau ndm 2022 cao hon 66% so vGi cung ky.

v" QTP dang giao dich & mitc EV/EBITDA nam 2023 hap dan la 3,8 lan, thap han 50% so vdi cong ty cung nganh. Chiing t6i dua ra gia muc
tiéu 1 ndm can ct trén 2 phuong phap DCF & EV/EBITDA. V6i gia muc tiéu trén, mic EV/EBITDA nam 2023 ky vong van thap hon 37%
S0 VGi cac cong ty cung nganh.

Hinh.15: Du ng cia QTP

QTP net debt/equity ratio
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Nguon: Cong ty
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« Rii ro giam gia: Suy thoai kinh t nghiém trong va diéu kién thay van thuan lgi ngoai du kién co thé anh huéng dén san lugng phat dién va gia
dinh vé gi4 CGM.

Hinh 16: Chi tiéu chinh cta QTP (ty dong)

Doanh thu thuan 9.018 10.127 9.182 8.455 10.176 10.108
Loi nhuén gop 1.203 1.271 1.834 709 841 1.008
EBITDA 2.803 2.997 2.833 1.669 1.813 1.850
LNTT 275 660 1.375 502 719 809
Loi nhuén rong 275 651 1.306 477 683 768
EPS (VND) 612 1.447 2.901 1.059 1.465 1.647
BVPS (VND) 9.145 10.878 13.530 13.487 13.452 13.499
DPS (VND) 0 200 1.000 1.600 1.500 1.600
ROE 7,0% 14,4% 23,8% 7,8% 11,3% 12,7%
Ty suat ¢ tirc 0,0% 1,8% 8,5% 8,4% 11,5% 12,3%
Ng/VCSH 1,7 1,0 0,4 0,2 0,3 0,2
P/E 17,8 7,9 41 17,9 8,9 7,9
EV/EBITDA 42 3,4 2,7 57 3,9 3,8

Nguon: Cong ty, SSI Research
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Co phiéu theo ddi: PC1, NT2

Cé phiéu theo dai: PC1

o Gia cd phiéu (30/12/2022): 20.200 dong/c phiéu, Gia muc tiéu 1 ndm: 26.100 dong/cd phiéu
o Luan diém dau tu

v Cho doi viéc phé duyét chii truong dau tu va xay dung 4 dy an BDS (Dinh Cong, Gia Lam, Vinh Hung va Thing Long). Chang t6i chua tinh
doanh thu tit Dinh Céng va Gia Lam trong ndm 2023 do tinh hinh kho khan hién tai cta thj truong BDS. Cac du an bat dong san nay co
thé dugc dua vao du bao khi nhan dugc quyét dinh phé duyét cubi cung.

v Du an niken dugc 1&n k& hoach khai dong tir quy 2 nam 2023, va da dugc dua vao du bao clia chung toi. Du an nay sé 1a dong Iuc ting
truang loi nhudn cho nam 2023. Do tinh bién dong, gia niken ndm 2023 duogc gia dinh & mitc than trong 1a 21.000 USD/tan, thap hon
20% so vai gia hién tai. Trung Quoc ma clta trd lai co thé hd trg gid niken va diéu nay co thé tao ra yéu to hé trg ting gia bat ngo.

v Néu dugc thong qua, quy hoach dién 8 co thé dong vai tro 1a dong Iuc cho hoat dong xay dung Iudi dién cua PC1

«  Rui ro giam gia: Ty 1& ng/vOn chi so hitu cao ctua PC1 ¢6 thé gdp thach thifc trong boi canh Ii suat ting (ca lai sudt cho vay trong nudc va
|3i suat toan cau thong qua Libor). Ng rong/von chu s hitu cua PC1 13 1,2 Ian trong khi cong ty cung nganh 12 0,5 1an.

Hinh 17: Chi tiéu chinh cta PC1 (ty dong)

Doanh thu thuan 5.084 5.845 6.679 9.813 8.288 10.138
Lai nhuén gop 866 819 1.162 1.145 1.407 1.739
EBITDA 881 769 1174 1.564 1.713 2.094
NPATMI 467 358 513 691 369 491
NPATMI diéu chinh 467 358 513 429 369 491
EPS (VND) 3.248 2.021 2.507 2.645 1.437 1.910
BVPS (VND) 23.494 21.578 20.856 19.968 21.405 23.315
ROE 16,1% 10,8% 12,9% 13,8% 7,8% 9,9%
Ng/VCSH 0,6 0,8 0,8 1,4 1,3 1,1
P/E 7,6 8,7 8,9 14,9 14,8 11,1
P/B 1,1 0,8 1,0 1,0 09 09
EV/EBITDA 5,1 17,4 11,4 8,6 7,8 6,4

Nguon: Cong ty, SSI Research
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Cong ty C6 phan Dién Ivc Dau khi Nhon Trach 2 (NT2: HOSE)

o Gia co phiéu (30/12/2022): 28.850 dong/co phiéu, Gia muc tiéu 1 nam: 28.500 ddng/cé phiéu

o Luan diém dau tu
v Du no thap va khong dang ké sé giup NT2 han ché duoc rui ro tir viéc 1ai suat cho vay tang 1én va rai ro bién dong ty gid.
v Xu huéng giam gia gas c6 thé Ia yéu t6 hé trg cho gia co phiéu
v Viéc diéu chinh gia c6 thé mang lai ty suat co titc hap dan hon.

o Rui ro giam gia: Suy thoai nghiém trong hon du kién va diéu kién thay van thuan lgi co thé anh huang dén séan luong phat dién va gia dinh vé
gia CGM.

Hinh 18: Chi tiéu chinh ctia NT2 (ty dong VND)

Doanh thu thuan 7.670 7.654 6.031 6.046 8.288 8.470
Loi nhuan gop 1.015 974 891 670 989 905
EBITDA 1.628 1.581 1.396 1.263 1.631 1.599
LNTT 824 797 659 560 932 890
Lgi nhudn rong 782 754 621 528 886 845
EPS (VND) 2.638 2.540 2.018 1.679 2.823 2.694
BVPS (VND) 12.795 14.336 14.928 14.706 15.149 15.457
DPS (VND) 2.400 2.500 2.000 1.650 2.500 2.500
ROE 18,0% 19,3% 14,8% 12,4% 20,6% 19,2%
Ty suét cd titc 9,8% 11,5% 8,1% 6,7% 8,7% 8,7%
No/VCSH 0,8 0,3 0,2 0,0 0,1 (0,0)
P/E 9,3 8,5 12,2 14,7 10,2 10,7
EV/EBITDA 6,1 47 5,6 58 50 51

Nguon: Cong ty, SSI Research
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Tién ich — Nudc: Hoat dong M&A kha soi dong giifa cac cong ty trong nganh

Trién vong 2023: Trung lap

C6 phiéu theo déi: TDM

Nhin lai nam 2022: Tich cuc hon thi truéng chung do nhu cau tiéu thu nwéc phuc hoi sau khi mé cira

tro lai

Dién bién nganh: Tich cuc hon thi trudng chung

C6 phiéu nganh nudc tang 7% trong ndm 2022, vugt troi 39% so vai
VNIndex nha Igi nhuén ting manh. Nhitng c6 phiéu ghi nhan dién bién
tich cuc nhat bao gdm: LAW (tdng 173% so vdi cung ky do cét giam
chi phi tra trudc dé mua nudc sach); BDW (tdng 48,9% so vai dau nam;
nhd LNST tang 66% trong 9 thang dau nam 2022 do nhu cAu cai thién).

BDW c6 ké hoach chuyén san niém yét tit UPCOM Ién HNX. Nhu cau
tang tir cac khu vic moi, nhut Khu cong nghiép Becamex Binh Dinh téng
truang tich cuc. Loi nhuan sau thué cua BDW trong 9 thang dau nam
2022 tang 106% so vdi cung ky nho nhu cau tiéu thu nudc tai cac khu
cong nghiép phuc hoi va ty Ié that thoat nudc duy tri & muc thip. Cung
véi viéc thyc hién céc giao dich M&A vai CTCP Cap nudc Gia Tan (Bong
Nai) va CTCP Cap nudc Can Tho, co phiéu cua BWE dé ting 11,3%
trong nam 2022.

Ngugc lai, SIl, CLW, THW va TNW giam gia khoang 16~42%. SlI tiép
tuc thua 16 do hiéu qua phan phéi nudc thap. CLW co dudng 6ng ci va
ty 18 that thoat nudc cao hon nén hiéu qué hoat dong thap hon.

Dién bién chinh ctia nganh trong nam 2022

o Dy béo cia chiing i va nhitng dién bién ngoai du doan

Dién bién gia co phiéu nganh trong nam 2022
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Nguon: Bloomberg, SSI Research

v Ngudn cung: Theo Bo Xay dung, dén ndm 2022, Viét Nam c¢6 750 nha méy nudc sach & khu vuc do thi va nong thon di vao hoat dong,
v@i tong cong suat 11,2 triéu m3/ngay. Quy hoach cac nha may nudc dugc Bo Xay dung quy dinh tai Théng tu 01/2021/TT-BXD, phu hop
vdi quy hoach cua timg dia phuong trong d6 cac cong ty tu nhan dugc phép tham gia. Trong khi d6, hé théng phan phoi dugc quan Iy boi

cong ty cap thoat nudc va moi trudng tinh.

v Nhu cau sif dung nudc hé gia dinh ting 5% so véi cung ky. Tiéu thu nudc ho gia dinh (chiém 71% tdng nhu cu nudc sach) tiang 5% so
vGi cung ky & khu vuc ndng thén va khoang 3~4% so vdi cung ky ¢ khu vyc thanh thi. Trong nam 2022, mitc tiéu thu nudc trung binh

tdng 3~6% so vdi cung ky do toc d do thi hoa tang Ién.

v Nhu cau sif dung nuéc cong nghiép ting 5~8% so véi cung ky. Nhu cau tiéu thu nudc cong nghiép (chiém 18% tong nhu cau nuac)
tang trudng trd lai sau Covid. Cu thé, lugng nudc tiéu thy tai Binh Duong, Dong Nai, Bac Ninh, Bac Giang (cac cum khu cong nghiép) tang

1an lugt 6%, 7%, 5% va 8% so vdi cung ky trong nam 2022.
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v Gia ban nudc binh quan (ASP) ting 3% so véi cung ky. Gid nudc trén thi trudng do Uy ban nhan dan cAp tinh quy dinh. Cu thé, gia ban
nudc binh quan tai TP.HCM va Binh Duong ting 5% so v6i cung ky trong ndm 2022. Ngugc lai, Ha Ngi va Hai Phong, Pdng Nai va Ba Ria
Ving Tau khéng tang gid trong nam 2021.

Gia ban nudc theo tinh thanh (dong/m3) nam 2022
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Nguon: SSI Research tong hop

v Ty |é that thoat nudc it hon, nang cao hiéu suat van hanh. Ty 16 that thoat nudc trung binh 6 Viét Nam 1a 17,5% vao ndm 2022- giam tir
18,7% vao nam 2021. Chiing toi udc tinh ty 18 that thoat nudc giam 1% sé gidp bién lgi nhuan gdp cai thién 1,1%.

v Tang truéng manh nhé giao dich M&A. Nhu c4u tiéu thu nudc tang truang 6n dinh 6 mitc 5~8% so voi cung ky hang nam, nhung cac
cong ty co tiém Iuc tai chinh va kinh nghiém trong nganh c6 thé dat mdc ting trudng cao hon trung binh nganh théng qua giao dich M&A.
Trong nam 2022, DNP tiép tuc md rong cac nha may nudc trén dia ban vai ky vong dong tién 6n dinh khi di vao hoat dong. REE duy tri
dau tu vao cac nha may nudc tai TP.HCM, nai ¢6 nhu cau doi dao, mifc tiéu thu cao va hoat dong 6n dinh. BWE mua lai CTCP Cép nudc
Can Tho vai ky vong ma rong mang lu6i cap nudc lién vung DBSCL, va cong ty cing mua lai Nha may nudc Gia Tan dé md rong mang
ludi cap nudc tai viing sau, viing xa ciia Dong Nai, ldy ngudn nudc tir séng Dong Nai.

Nha may nuéc va mang Iuéi phan Von diéu Ié (ty Ty Ié s& hitu Cong suat P
phbi dong) (%) (m3/ngay) Khu vic phan phoi nudc

DNP Binh Higp 80 70,70% 51950 Phalj Thiét, Ham Thuan Nam - Binh
Water Thuan

Pdng Tam 389,2 52,66% 90.000 My Tho, Go Cong - Tién Giang

NS3 79,2 59,97% 50.000 = Hoan Kiém, Ha Noi

CTCP Cap thoat nudc Long An 122 37,15% 50.000 | Long An

CTCP Cép nudc Thura Thién Hué 876 2,86% 200.000 = Thira Thién Hué

CTCP Cép nudc Binh Thuan 79,7 44% 700.000 = Phan Thiét, La Gi, B4c Binh

CTCP Cép nudc Céan Tho 2 280 34,60% 940 | Thanh pho Can Tho

DNP Quang Binh 193 100% 15.000  Ba Pdn- Quang Binh

CTCP DO thi Ninh Hoa 267 30.000 = Ninh Hoa - Khanh Hoa

CTCP D6 thi Chau Thanh 17,57 5.000 Chau Thanh - Long An

CTCP Cép nudc Tay Ninh 172,7 49.420  Tay Ninh

CTCP Cép nudc Binh Phudc 422 35.000 Pdng Xoai- Binh Phudc

DNP Béc Giang 1000 60,000-80,000 | Béc Giang

DNP Long An 786 60.000 ;r;u Thira, Ben Liic, Can Giudc - Long
REE CTCP B.0.0 nuéc Thi Bic 42% 300.000 %‘jﬂczl\’ﬂ?’g’ Thu Bic, Nna Be -

CTCP nudc Tha B Il 40% 300.000 = Thu Dic, Binh Thanh - TP.HCM

CTCP nudc Tan Hiép Il 32% 300.000 = TP Ho Chi Minh

Viwasupco 750 36% 300.000 = Ha Noi

TDW 85 44,17% 82 ' Quan 2,9, Tha Dirc - TP.HCM
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Nha may nuéc va mang Iuéi phan Von diéu Ié (ty Ty Ié s6 hitu Cong suat e et e
phbi déng) (%) (m3/ngay) Khu vuc phan phoi nuéc
NBW 109 20,02% 69  Quan 4,7, Nha Be - TP.HCM
GDW 95 20,05% 52 Binh Thanh, Phii Nhuan- TPHCM
KHW 286 44% 115.000  Khanh Hoa
BWE DNW 1200 18,53% 450.000 Bong Nai
CTCP Cép nudc Can Tho 280 24,64% 90.000 Cén Tho
CTCP Cép nudc Can Tho Il 111 48,86% 52.500 Cén Tho
CTCP Cép nudc Gia Tan 785,3 32% 40.000  Dong Nai

Nguon: SSI Research

v Trong 9 thang 2022, doanh thu va Igi nhuan cla cac cong ty niém yét trong nganh nude Ian lugt dat 21 nghin ty dong (hay 882 triéu USD,

tang 10,4% so vai cung ky) va 3,1 nghin ty dong (tang 10% so vdi cuing ky), trong d6 GDW ghi nhan mifc tang Igi nhudn 95% so vdi cing
ky nho: (1) san lugng tiéu thu tang 26,6% so voi cung ky; (2) gia ban nudc tang 8,5% so vdi cung ky; va (3) ty 16 thét thoat nudc giam
xudng 2,5~14,0%. Trong 9 thang 2022, doanh thu thuan ctia BWE dat 2,4 nghin ty dong, lgi nhuan trudc thué dat 639 ty dong, lan luot
tdng 16% va 11% so vdi cung ky do gia ban va lugng nudc tiéu thu tang 5% so vai cung ky. Ty 16 tht thoat nudc dat 5% - muc thap nhét
S0 V0i cac cong ty trong nganh. Viéc ma rong mang Iudi cap nudc cho Khu kinh t& Nhon Hoi (4.500 m3/ngay) va Khu cong nghiép VSIP
Becamex Binh Dinh (2.900 m3/ngay), cung viéc kiém soat chi phi va giam that thoat nudc giap Igi nhuan sau thué ciia BDW tang 66% so
vdi cung ky trong 9 thang dau nam 2022.

Nguoc lai, do khong nhén dugc cd tic tir BWE (TDM s6 hitu 29,93%) nén LNST cua TDM giam 22% so véi cung ky. Higu qua hoat dong
thap khién Sl tiép tuc ghi nhan khoan 16 46 ty dong trong 9 thang dau nam 2022

e P/E cua cac cong ty niém yét da giam manh tir 12,0 an vao nam 2021 xubng con 8,3 1an vao ndm 2022 do dinh gia toan nganh giam xudng
khi 1ai suét tang.

Doanh thu va LNST (ty dong) cuia cac cong ty nudc niém yét trong 9 thang dau nam 2022

4.500
4.000
3.500
3.000
2.500
2.000
1.500
1.000
500

0

150%
100%
50%

0%

-50%
II|I|.| ||||.I III.I_II-IIIlI_III O O O O O I T I T TN T T T °

500 SAWA DNA DNW HPW BWS NQN HWS DNN TDM BTW DWS KHW LDW HGW LAW NBT STW VLW HTW NQT CMW PWS QNW  _4qqq

mDoanhthu ®LNST © % TTLNST

Nguon: Fiinpro
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Trién vong nam 2023

Chiing t6i chia cac cong ty cap nudc thanh hai nhom: (i) cac cong ty sd hitu mang Iugi phan phéi nudc (BWE, DNW, Sawaco, Hawaco, CTW, HPW,
DNA, BWS, HDW, NBW, GDW, LKW, BDW, NAW, NQB, PJS , TAW, VPW,...); va (ii) cac cong ty s& hitu nha may xtt Iy nudc (DNP, TDM, VCW);

Chudi gia trj nganh nudc
- T

Pl Ho gia dinh

Song, ho Hé thong 16i loc -.. Cong nghiép

> =31
=,

Cac cong ty s& hitu va van hanh mang Iu6i phan phoéi nudc

Céc cong ty c6 hé thdng phan phéi nudc dugc su quan Iy ctia Uy ban Nhan dan Tinh, diéu nay dang ngha vai viéc cac cang ty nay doc quyén phan
phbi. Hiéu qua hoat dong ctia cac cong ty cap nudc phu thude vao ty 18 that thoat nudc ciing nhu mat do dan so trén dia ban phan phoi.

Péi vai nhitng cong ty nay, chang toi udc tinh doanh thu tang 8% so véi cung ky vao ndm 2023. Cu thé, ltgng nudc tiéu thu trung binh ting 6% so
vGi cung ky, trong khi gid nuéc ban 18 binh quén tdng 3% so v6i cung ky.

o Nhu cau nuéc tang truéng on dinh 5% so voi cung ky. Theo Hoi Cp thoat nudc Viét Nam (VWSA), tdng cong suat clia cac nha may Xt ly
nuac tai Viét Nam dat tit 11,2 triéu m3 dén 11,5 triéu m3/ngay. Mt khac, nhu cau sit dung nudc clia cac ho gia dinh udc tinh dat tir 8,2 triéu
m3 dén 8,6 triéu m3 moi ngay (tang 6% so vdi cung Ky) vao nam 2023. Cu thé, ching i du bao nhu cau tiéu thu nudc tai Ha Noi sé ting
12% trong giai doan 2025~2030, va tang binh quan 6~8%/nam tai Thanh pho HA Chi Minh trong cung giai doan.

Theo quy hoach tdng thé nganh nudc dén ndm 2030, mitc tiéu thu nudc binh quan dau ngudi tang tir 105~110 lit/nguoi/ngay trong ndm 2021
18n 120 lit/ngudi/ngay ndm 2030. Ty Ié dan s6 nong thon dugc cip nudc qua hé thong cap nudc udc tinh sé tang tr 43,5% hién nay 1én 47%
vao nam 2030.

Nhu cau nudc (nm m3/ngay)
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Nguon: Hiép hoi Cap thoat nudc Viét Nam (VWSA)
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« Hiéu qua hoat déng cia cac cong ty phan phoi nudc tiép tuc duge cai thién. Chang t6i ky vong xu hudng nay sé tiép tuc duoc duy tri trong
trung han. Ty 1@ that thoat nudc trung binh du kién sé giam tir 17,5% vao nam 2022 xudng con 16,5% vao nam 2023, khi cac cong ty cap
nudc ap dung hé théng phat hién rod ri nudc cai tién, bén canh viéc cai thién mang Iudi dudng 6ng dan nudc cho ngudi tiéu ding cudi.

Ty lé nude thai nam 2022, theo tinh
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Nguon: SSI Research

o Gia ban lé nwéc sach binh quan tang 3~5% so véi cung ky. Ching t6i du bdo gia ban nudc sach binh quan sé tang khoang 3~5% tlly theo
tinh/thanh pho. Trong do, Ha Noi va TP.HCM c6 kha ning tang gia ban 18 binh quan 5% va Binh Dinh ¢o kha nang tang gia ban binh quan 3%
trong ndm 2023. Nhitng khu viic khac nhu Binh Duong, Hai Phong va Dong Nai c6 kha nang sé khong ting gia ban 1é binh quéan trong ndm
2023. Chung t6i cho rang gia nudc cho cac khach hang cong nghiép sé tiép tuc tdng do nhu cau ngay cang tang cla cac cac khach hang
trong khu cong nghiép, dc biét cac nha dau tu FDI.

o Xit Iy 6 nhiém anh hudng dén hiu qua hoat dong cia cong ty cap nude. Luat Tai nguyén nudc va Moi trudng sé dugc thong qua vao nam
2023, trong d6 quy dinh rd ngudn nudc co thé khai thac, va chi phi thué tai nguyén moi truong sé dugc tinh theo san lugng khai thac thay vi
theo cong suét. Do do, ching t6i du bao cac cong ty cap nudc sé ghi nhan muc phi cao han. Chi phi nguyén vt liéu chiém 30~35% chi phi
hoat dong ctia cac doanh nghiép nudc. Hoa chat chiém 21% chi phi nguyén vt liéu. Ngoai ra, thué tai nguyén tai cac tinh dao dong trong
khoang 48~50 VND/m3 vao ndm 2023. Chung t6i du béo ty suét Igi nhuan gop giam 0,2~0,4% do chi phi nguyén vat liéu va thué tai nguyén
nudc tang.

Doanh nghiép s6 hifu nha may nudc

o Céc yéu t6 anh huong dén hiéu qua ciia nha may xtt Iy nudc bao gom: (i) khoan dau tu nha may nudc; (ii) khoang cach tit nha may dén ngudn
nguyén liéu (nudc mat hodc nudc ngam); va (i) san lugng va gia ban cho cac cong ty phan phoi.

o Ty suét lgi nhuan rong ctia cac nha may nudc hién tai dat 35~40%.

o Suat von dau tu cac nha may xir Iy nuéc sach tang theo thoi gian. Theo cac cong ty nudc niém yét, suat von dau tu nha may xtt ly nudc
sach tai mot s6 cong ty nudc niém yét giai doan 2022-2023 sé dat 5.300 dong/m3 - cao hon mitc 4.600 dong/m3 binh quén giai doan 2020-
2021.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 176
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Suat von dau tu nha may cap nuéc va xir Iy nudc (ddng/m3)
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Ngudn: SSI Research tong hop

Chiing t6i khuyén nghi theo doi co phiéu TDM vi (1) Mic tiéu thu nudc 6n dinh (tdng truéng khoang 10% so véi cung Ky) & khu vuc Di An va Bau
Bang; (2) LNST nam 2023 du b&o ting truong 38% so véi cung Ky nho tang truéng hitu co va nhan khoan chi tra cd tirc tit BWE; (3) Dong Iuc ting
trudng tir thuong vu M&A vai CTCP Cép nudc Can Tho tir ndm 2023; (4) Don béy thip véi ty 1€ ng trén VCSH ¢ mitc 0,12 1an.
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rdng (1) quan diém thé hién trong bao cdo phén tich nay phan anh chinh xac quan diém ca nhan dbi vdi
chiing khoan va/hodc td chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang ting gia 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cla thi truang trong 12 thang t6i.
Kha quan: Udc tinh tiém ning tdng gia dudi 10 diém phan trdm so véi miic tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phén trim so véi mic ting chung cua thj trung trong 12 thang téi.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so v6i mitc tng chung cua thj trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bdo cdo nay, bao gdm ca céc v kién d thé hién, dugc dua trén cc ngudn thong tin ma SSI cho 1a dang tin cy,
tuy nhién SSI khéng dam bao su chinh x4c va ddy du cua céc thdng tin nay. Bao céo khong c6 bét ky thong tin nhay cam vé gia chua cong bb nao. Céc y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla
chuing t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo céo nay khong va khong nén dugc gidi thich nhu mot 101 dé nghi hay 16i kéo dé dé nghi mua hay ban bt c ching khodn nao. SSI va céc cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cla céc cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc Iuu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bt ky phuang tién nao khac. SSI khong chiu trach nhiém dbi vai bat ky

thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén b, du bao, va du
doan nao trong bao cdo nay sé do ngudi dung tu quyét dinh va ty chiu rai ro.

VAN PHONG

TP. HO CHi MINH HA NOI

Phong s6 03, Tang 18, Toa nha Saigon Centre, 67 Puoing Lé Lgi, Phuang S6 1C Ngo Quyén, Phudng Ly Thai T6, Quan Hoan Kiém, TP. Ha N

Bén Nghé, Quan 1, TP. Ho Chi Minh SBT: (84-24) 3936 6321

SDT: (84-28) 3636 3688 Fax: (84-24) 3936 6311

Fax: (84-28) 3636 3668
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THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Nganh Tai chinh Nganh Dau khi
Pham Luu Hung Nguyén Thu Ha, CFA Pham Huyén Trang
Pho Giam doc Pho giam dbc Giam doc

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mé
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

hant4@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8708

Truong Minh Phuong Duy

Chuyén vién Phéan tich
duytmp@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3046

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

DPao Minh Chau, CFA

Pho giam dbc

chaudm@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3052

Nganh Hang tiéu dung Nganh Bét dong san Nganh Cong nghiép
Pham Huyén Trang Dinh Thi Mai Anh Nguyén Hoang Giang, CFA
Giam dbc Trudng phong Phén tich Trudng phong Phén tich

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

Tran Thiy Trang, ACA

Chuyén vién Phan tich cao cép
trangtt2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8705

Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cép
ngantp@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3050

Hoang Anh Tun

Chuyén vién Phan tich
tuanha2@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3089

Nganh Cdng nghé Thong tin

anhdtm@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8701

Vii Ngoc Quang

Chuyén vién Phan tich cao cép
quangvn@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3056

Ng6 Thi Kim Thanh

Chuyén vién phén tich cao cap
thanhntk@ssi.com.vn

SBT: (+84 — 28) 3636 3688 ext. 3053

Nganh Nguyén Vat liéu

giangnh@ssi.com.vn
SBT: (+84 — 24) 3936 6321 ext. 8703

DPao Minh Chau, CFA

Phé giam dbc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3052

Lé Huyén Trang

Chuyén vién phén tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nganh Tién ich

Thai Gia Hao

Chuyén vién Phan tich cao cap
haotg@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3055

Nganh Y té/ Dugc Phim

Dang Tran Minh

Chuyén vién Phan tich cao cap
minhdt1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8671

Dao Minh Chau, CFA

Phé giam déc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3052

Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cép
ngantp@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3050

Thai Gia Hao

Chuyén vién Phan tich cao cép
haotg@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3055

Ngo Thi Kim Thanh

Chuy@n vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3053

Dit liéu & H6 trg

Lucng Thi Viet
Chuy@n vién ho trg
vietit@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

SSI.COM.VN

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

Trang 179


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo
mailto:phuonghv@ssi.com.vn
mailto:nganlt@ssi.com.vn
mailto:hant4@ssi.com.vn
mailto:trangph@ssi.com.vn
mailto:tamntd@ssi.com.vn
mailto:chaudm@ssi.com.vn
mailto:chaudm@ssi.com.vn
mailto:tuntt@ssi.com.vn
mailto:giangnh@ssi.com.vn
mailto:giangnh@ssi.com.vn
mailto:giangnh@ssi.com.vn
mailto:tranglh@ssi.com.vn
mailto:chaudm@ssi.com.vn
mailto:trangph@ssi.com.vn
mailto:thanhntk@ssi.com.vn
mailto:tranglh@ssi.com.vn
mailto:tuanha2@ssi.com.vn
mailto:trangph@ssi.com.vn
mailto:haotg@ssi.com.vn
mailto:haotg@ssi.com.vn
mailto:giangnh@ssi.com.vn
mailto:thanhntk@ssi.com.vn
mailto:minhdt1@ssi.com.vn
mailto:vietlt@ssi.com.vn
mailto:tanntk@ssi.com.vn

