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NGANH XUAT KHAU: XU HUONG GIAM TOC

= Tang trwdng cac nganh xuat khiu sé giam tdc trong bdi cdnh nhu cau toan
cau suy yéu.

*  Chlng t6i nhan thay bién LN gop sé giam trong nam 2023 do rii ro ty gia
va ha gia ban dé thu hat khach hang.

= DGC la c6 phiéu wa thich cGa chang t6i.

Nhu cau suy yéu bé&i nén kinh té toan cau dang chirng lai

Kim ngach xuat khau cta Viét Nam tang trwéng t6t 17,3% svck trong 9T22
nhwng bat dau cham lai trong Q3/22 (-0,5% so vo&i quy trwdc; +17,2% svck).
Chung t6i cho rang nhu cau cla cac thi trwong xuat khau hang dau cua Viét
Nam nhw My, EU va tham chi ca Trung Quoc tiép tuc giam vao nam 2023. Dieu
nay sé anh hwdng dén hoat dong san xuat lién quan dén xuat khau, bao gom:
dét may, go va san pham go (G&SPG) va hoda chat co ban.

Chung tdi ky vong ring bién LN cta cac DN xuat khau sé giam vao 2023
Chung t6i dw phong gia nguyén vat liéu d,éu vao nhu soi, vai, gb ép sé giam
3%-7% svck trong nam 2023 do nhu cau yéu. Tuy nhién, v&i nhirng thach thire
phia trwéc, chung téi cho rang cac cong ty dét may va G&SPG sé phai gidm
gi& ban (7%-10%) dé thu hut thém khach hang. Do d6, bién LN cta cac cong
ty trong nganh sé& giam 0,8-1,0 diém % svck vao nam 2023. Trong khi ching
t6i ky vong bién LN cua cac cong ty hoa chat co ban van & mirc cao trong nira
dau nam 2023 trwoc khi gidm dan trong nlra cu6i nam 2023 do nhu cau vé dién
ttr va nhoém yeu hon. Chung t6i dw bao bién LN cia linh virc nay sé giam 1,5 -
2,5 diém % svck vao nam 2023.

Tac dong hai chiéu ctia bién dong ty gia l1én cac DN xuat khau
VND da mét gia ~8,3% so véi dong USD trong 10 thang dau nam. Ching toi
cho rang cac doanh nghiép c6 tien mat rong dwong va ty 1€ no/von chi s¢ hivu
thé\p sé dwoc hwdng loi tir 1ai suat cao nhw DGp, VIF, ACG va GIL. Trong khi
phan Ion cac doanh nghiép dét may sé phai doi mat vai rai ro 1ai suat do ng
rong cao. Ngoai ra, chung t6i nhan thay cac cong ty co ty 1é no vay USD cao
nhw PTB, MSH, STK sé chiu rti ro veé ty gia.

Lwa chon cuia chung t6i la DGC

Trwdc nhirng rdi ro clia nganh, ching téi tin rang cac cong ty xuét khau co vi
thé I6n manh, bang can déi ké toan virng chac co thé giam thiéu rai ro ty gia
va lai suat tang cao dé co thé nhanh chong phuc héi khi gio di chiéu. Chung
toi wa thich DGC nho 1) khdng ¢d no dai han va tién mat rong/cd phiéu cao
(17.703 ddng/cd phiéu tinh dén Q3/22) va 2) 80% doanh thu cia DGC ghi nhéan
bang USD, trong khi chi 40% gia von hang ban la bang USD. bieu nay co¢ the
ho tro cho bién LN cua DGC trong nam 2023. Rui ro dau tw bao gom 1) suy
thoai toan cau kéo dai hon so v&i dy kién va 2) thay doi thué quan xuat khau.

Hinh 1: Dién bién gia cac ¢ phiéu xuét khau ké tir dau nam
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Téng quan cac nganh xuat khau viét nam trong 9722

Kim ngach xuét khau cac nganh chu yéu 200 80.0%
Kim ngach xuét khau cla Viét Nam trong 9T22 ghi 16,0 40,0%
nhan két qua kha quan, dat 282 ty USD (+17,3% svck)
nho dong gop 16n tir cac nganh xuét khau chd lyc nhu 12.0 20,0%
dét may, gb va san xuét gd, héa chéat co ban. Téng
gia tri xuat khau clia 3 nganh dat 46,2 ty USD trong 5o 0 0%
9T22 (+20,2% svck) nhd 1) nhu cau bj don nén tai cac ‘ ‘
thi treong xuét khau chinh nhw My, EU hau Covid -19 i 20,000
va 2) khan hiém nguén cung dan dén gia hoa chéat : o
(phét pho, DAP, xut) tang manh.

0,0 -40,0%

s 5 G P o o o O G o

= Téng KN xuét khdu D&t may, G8, Héa chét (Ty USD)
svck (%) (Bén phai)

Ngudn: Bé Céng thwong, VNDIRECT RESEARCH

Kim ngach xuat khau dét may Viét Nam

12,0 50%
Kim ngach xuét khdu dét may duy tri da tang trwdng 40%
trong Q3/22 so v&i mirc nén thap trong Q3/21. Gia tri 10,0 0%
xuat khau vai va may mac trong Q3/22 ting 19,9% ‘
svck 1&n 8,8 ty USD. Tuy nhién, gia tri xuat khau vai 8.0 20%
va may mac trong thang 9 nam 2022 giam 28,2% so 60 10%
véi thang trwdc do nhu cau suy yéu tai My va EU. ' 0%
Trong khi gia tri xu&t khau xo va soi trong Q3/22 giam 4.0 0%
32,3% svck do nhu cau yéu tai cac thi trwong chinh o
(do lam phat cao dang dién ra va tieém an nhirng rdi ro 2,0 ’
kinh t& & My, EU). Nhin chung, téng gia tri dét may -30%
xuét khau trong 9T22 tang 21,6% svck, dat 35,3 ty 0.0 -40%
USD, hoan thanh 80% ké hoach clia Chinh phu Viét @\Q’C}\‘”O\O\\ KU ,,5» ,b\f» h.\m \\w qgv ng» & \\w ,bw s

Nam trong nam 2022.
=== KN xuét khdu dét may (Ty USD)

svck (%) (bén phai)
Ngudn: Bd Céng thwong, VNDIRECT RESEARCH

Kim ngach xuéat khdu gé va san pham tir go

5,0 100,0%
Kim ngach xuét khdu G&SPG trong Q3/22 gidam 0,5% £0.0%
svck va 12,2% so véi quy trwée (Q3/21 bi anh huédng 4.0
nang né bdi Covid-19), xuéng con 3,8 ty USD do nhu 60.0%
cau suy yéu tai thi trudng My. Gia nha tai My tang cao 30 40,0%
trong Q3/22 da anh huéng dén nhu cdu mua nha va 20.0%
ndi that gia dinh. Nhin chung, kim ngach xuét khau =0 ‘
G&SPG trong 9T22 dat 12,3 ty USD, hoan thanh 0,0%
74,6% ké hoach nam 2022 ciia BO NN&PTNT Viét o 20,0%
Nam. 0.0 -40,0%
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===1KN xuét khdu G&SPG (Ty USD) svck (%) (Bén phai)
Nguédns: B6 Cong thuong, VNDIRECT RESEARCH

Kim ngach xuét khau héa chat co’ ban

1.800 120,0%
Kim ngach xuét khau hoéa chat co ban trong Q3/22 1.600 100,0%
tang 29,5% svck nhung giam 12,2% so voi quy treéc 1.400
xuong con 1,38 ty USD do gia cac mat hang chinh dat 1.200 80.0%
dinh trong Q2/22 nhw phot pho vang, DAP va xut. 1.000 60,0%
Nhin chung, gié tri hda chat co ban trong 9T22 dat 4,2 800
ty USD (+39,2% svck). 600 I 40.0%
400
20,0%
200
o 0,0%
SR R R O ST P g D

=1 KN xuét khdu hda chét (trieu USD) svck (%) (bén phai)

Ngudn: Bd Céng thwong, VNDIRECT RESEARCH
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Tiéu dung toan cau suy yéu anh hwéng dén cac nganh xuat khau
Viét Nam

Trién vong kinh té toan cdu mé&i nhét cta Fitch dw bao chi tiéu ctia ngudi tiéu
dung sé ting 2,5% vao nam 2022 trwédc khi gidm xudng 0,9% vao nam 2023
trong bdi canh suy thoai kinh té toan cau. Béi véi My va EU, déi tac thwong
mai I&n cla Viét Nam, viéc tang lai sudt manh mé ctia FED sé ngay cang anh
hwéng dén tang trwdng viéc lam va chi tiéu cla ngwdi tiéu ding vao ndm 2023.
Mét s6 cong ty cong nghé My (Twitter, Meta) gan day da tuyén b sa thai nhan
vién va cac bién phap cét giam chi phi khac, trong d6 canh bao sw gia téng cla
yéu cau that nghiép. Ngoai ra, hai nha ban 1& I&n nhat cia My 1a Amazon va
Walmart da cong bd két qué Q3/22. Amazon bao céo doanh thu va LN rong
trong Q3/22 lan lwot gidm 15,4% svck va 9,6% svck trong khi Walmart ghi
nhan khoan 16 rong 1,7 ty USD trong Q3/22.

Chi sb niém tin ngwoi tiéu dung ctia Conference Board tai My da gidm xuéng
102,5 vao thang 10 ndm 2022 t&r mirc 107,8 trong thang trwdc dé. Sé lieu thuc
té trong thang 10 cling thap hon ky vong cua thj trwong trwdc dé la 106,5 cho
thay ngwoi tiéu dung My dang lo I&ng v& tinh trang lam phat tdng cao cling nhw
trién vong kinh té My.

Hinh 2: My la thj trieng xuét khau I&n nhat cha Viét Nam trong 9T22  Hinh 3: CPl & My tang 0,4% so v&i thang trwéc trong T10/22
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=== Chi 50 tiéu ding My (diém) ———So vdi thang trudc (%) (bén phai)

Ngudn: MOIT, VNDIRECT RESEARCH Ngudn: U.S. Bureau of Labor Statistics, VNDIRECT RESEARCH

Dét may: Ch® phuc héi trong ndm 2024

Co kha nang dat dinh vao Q3/22, bién LN gdp khéng déi so v&i cung ky
mac du Q3/21 bi anh hwéng nang née bé&i Covid-19

Trong Q3/22, tbng doanh thu cla cac céng ty dét may dang niém yét ting
23,3% svck nhé mirc nén thap trong Q3/21 trong khi LN rong trong Q3/22 tang
61,3% svck, nhwng gidm 32,2% so véi quy trwdc do anh hwdng clia lam phat
cao va rui ro suy thoai tai cac thj trwéng xuét khau chinh.

Bién LN gop clia cac doanh nghiép dét may tang nhe 0,3 diém % chi yéu nhe
gia nguyén vat liéu dau vao giam. Bén canh do, chi phi tai chinh ctia cac cong
ty dét may téng vot 126,9% svck do 16 ty gia tr nhap khau nguyén vat liéu va
no vay bang USD. Nhin chung, doanh thu va LN rong cua nganh trong 9722
lan lwot tang 23,6% svck va 41% sveck. Dang chi y, mot sb cong ty dét may da
ghi nhan khoan 16 I&n tir chénh 1éch ty gia do dong Euro suy yéu. Top cac cong
ty ghi nhan tang trwdng KQKD 9T22 manh nhat bao gom: VGG (+255,3%
svck), HTG (+130,3% svck) va TCM (+86,4% svck).
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Hinh 4: Bién déng LN rong ctia cac céng ty dét may trong 9T22 (Pon vi:  Hinh 5: Hau hét cac céng ty dét may déu cé bién LN gép giam trong

ty déng) 9T22
700 300% 25,0% 4,0%
255,3% 2,7%
800 * 250% 1,8% 1,6% *
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VGT GIL MSH TNG TCM HTG STK VGG ADS
BLN réng 9721 (Ty ddng) BLN réng 9T22 (T ddng) ¢ Thay déi svek (%) (bén phai) mBi&n LN gép 9T21 MBién LN gop9T22 + Thay adi svck (d@idm) (bén phai)

Nguén: Fiinpro VNDIRECT RESEARCH Ngudn: Fiinpro VNDIRECT RESEARCH

Nhu cau toan cau dw kién suy yéu vao nam 2023

Kim ngach xuét khdu dét may cla Viét Nam tang trwdng tét 17,3% svck trong
9T22 nhwng bat dau cham lai trong Q3/22 (-2,9% so v&i quy trwdc). Chang toi
ky vong rang nhu cau clia cac thi trwong xuét khdu hang dau cla Viét Nam,
My, EU va tham chi c& Trung Quéc, sé& giam hon nira vao nam 2023. Theo
nghién ctru thi trwérng ctia chang téi, cac don hang xuét khau cla Viét Nam da
gidm ké tir T7/22 do lwong hang tdn kho cao tai cac nha ban I 16n cla My
nhw Adidas, Nike, ... Theo bao cao hang quy ma&i nhét, Adidas va Nike c6 mirc
tdng manh 44% svck va 35% svck vé lwong hang ton kho do stre tiéu thu yéu.

Hinh 6: Tdn kho ctia cac céng ty thei trang thé thao ting manh svck trong  Hinh 7: Gia tri nhap khau ctia My trong thang 9 nam 2022 giam

Q3/22 (dorn vi: triéu USD) 10,9% svck
12.000 16,0 17,2% 20%
140
10.000 15%
120 0%
8.000 100
5%
6.000 8,0
0%
6,0
4.000 o
40 =
2.000 III I 20 10%
0 i 0.0 15%
Nike Adidas Under Amour 01/22 02/22 03/22 04122 05[22 06/22 07/22 08/22 09/22
EQ121 BQ221 EQ321 BQ421 EQI22 mQ222 mQ3/22 = Nhap khdu détmay M (T USD) —— So voi thang truc (%) (Bén phii)
Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: OTEXA, VNDIRECT RESEARCH

Nhin chung, ching tdi dw bao gia nguyén liéu dau vao nhw soi cotton, soi
polyester s& giam 1%-3% svck vao nam 2023 do nhu cau gidm kém theo dé 1a
gia dau va gia bong chirng lai. Tuy nhién, vai thach thirc phia trwde, ching toi
cho réng cac cong ty dét may sé chuyén hwéng san xuét sang cac mat hang
c6 gia tri thAp hon trong bdi cdnh lam phat tdng cao. Do d6, bién LN cuia cac
cobng ty dét may sé giam 0,8 -1,0 diém % svck vao ndm 2023.
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Viéc Trung Quéc mé cira tré lai c6 thé 1a mét chat xuc tac cho sw phuc
hoi

Chung toi ky vong Trung Qudc sé sém mé clra nén kinh té tré lai vao ndm
2023. Theo dd, nganh soi sé& c6 xu hwéng phuc hdi trwéc do Trung Quéc 1a
nha nhap khau soi chinh cta Viét Nam, chiém 48% tdng gia tri xuat khau.
Chung t6i cho rang cac nha san xuat sgi cé ty trong xuat khau I&n sang Trung
Quéc nhuw CTCP Dét Sgi Damsan (ADS) sé dwoc huéng loi.

Hinh 8: Kim ngach xuét khau xo, s¢i theo thj treong nam 2021 Hinh 9: Thi phan xuét khau cua ADS theo thj trivdng nam 2021

» ©

Thé NKT KF, 3%4
ASEAM, 7%

Ngudn: MOIT, VNDIRECT RESEARCH Ngudn: ADS, VNDIRECT RESEARCH

EVFTA sé giam thué xuat khau sang EU

Ngoai ra, ching téi ky vong trién vong xuét khau dét may sang EU sé& sang sta
hon tlr Q3/23 do cac sé&n phdm dét may sé dwoc gidm thué nhap khau vao thi
trwdng EU vao nam 2023 nh& EVFTA. Theo Hiép dinh thuwong mai tw do (FTA),
céc loai hang may mac bao gdm B3, B5, B7 sé& dwoc gidm thué xuat khau 2%-
4% vao ndm 2023. Uy ban chau Au dy béo lam phat khu v ddng tién chung
chau Au sé dat 8,3% vao nam 2022, trwéc khi gidm xudng 4,3% vao nam 2023.
Do d6, chuing t6i ky vong mét s6 doanh nghiép dét may xuét khau vest, so' mi,
quan, vay sang chau Au nhw MSH, M10, VGG, TNG sé dwoc hwéng loi tw

EVFTA.
Hinh 10: Loai hinh dét may sé dworc giam thué xuat khau vao thi trwong EU vao nam 2023
San pham San pham cla congty Loai Thué co s& 2021 2022 2023
Ao khoac va 4o blazer tir soi polyester M10, MNB B5 9,6% 8,0% 6% 4%
Vay, son tir soi polyester MSH B3 9,6% 6,0% 3% 0%
Ao so mi nam va tré em tir soi cotton TNG, VGG B7 9,6% 9,0% 7,5% 6%
Quan 4o may bang cac loai Vai thudc nhém 5602, 5603, 5903, 5906
hoac 5907 TCM, MSH B5 9,6% 8,0% 6% 4%

Ngudn: FTA, VNDIRECT RESEARCH

Go6 & San pham gé: Nhiéu thach thirc trwdc mat

Cam nhan dwoc strc nong tir lam phat

Dua trén woc tinh cua chung t6i, tbng doanh thu trong Q3/22 clia cac cong ty
G&SPG da niém yét giam 10,2% so voi quy trwdce va tang 17,2% svek tir mire
nén thap trong Q3/21 khi chudi sdn xuat va cung trng bj gian doan do COVID-
19.

Bién LN gop giam 0,3 diém % do céac cong ty G&SPG giam gia ban trong Q3/22
do nhu cau suy yeéu tai thi tredng My. Ching t6i nhan thay toc do tang tredng
LN rong cGa nhém DN gb xuét khdu da gidm tbc trong Q3/22. Trong do, két

www.vndirect.com.vn
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qua kinh doanh ctia GDT va PTB bj &nh hwéng nang né trong Q3/22 do lam
phét cao tai My va EU. Trong khi d6, cac doanh nghiép san xuét gb trong nuéc
nhw ACG, VIF ghi nhan két qua kinh doanh tich cwc hon trong Q3/22 nhé 1)
gia ban va tinh kinh té theo quy mé cao hon va 2) viéc ghi nhan LN tir cac cong
ty lién doanh lién két.

Nhin chung, LN rong ctia mang gb trong 9T22 téng trwdng 31,5% svck, vuot
xa toc do tang trwdng doanh thu (+12,5% svck) nho thu nhép bat thwong tee
loi nhuan lién doanh lién két ctia VIF.

Hinh 11: Tang trwéng LN rong clia cac cong ty G&SPG trong 9T22 Hinh 12: Hau hét cac cong ty G&SPG déu cé bién LN gép ting
trwdng dang ké trong 9T22
500 550,0% 600,0% 35.0% 8,0%
L 2
500,0% 30,0% ® 6,0% 6.0%
400 4.0%
400,0% 25,0% . o
2,09 20% 0%
1,3%
300 300,0% 20,0% 0,6% ®08%
L 2 -0,696 '
00 200,0% 15,0% -2,0%
-3, 4,0%
o ° 51.7% 35,79, 55:6% 100,0% 10,0% '
100 * PO -6,0%
58 5% 0,0% 5,0% 7 5.0%
0 .I ml = 400,0% 0,0% -10,0%
ACG PTB VIF SAV MDF PIS GTA TTF ACG DLG PTB VIF TTF SAV PIS MDF GTA
BLN rong 8T21(Ty déng) BLN rong 9T22(Ty déng) * Thay déi svck (%) (b&n phai) mBién LN gép9T21  mBién LN gép9T22 4 Thay déi svek (diém)
Ngudn: Fiinpro, VNDIRECT RESEARCH Ngudn: Fiinpro, VNDIRECT RESEARCH

Nhu cau nha & ctia My ha nhiét trong béi canh ty gia va gia ca ngay cang
tang

Lai suét vay mua nha tai My hién & mac 6,1% - tré lai mrc cao nhéat ké tir ndm
2011, trong khi gia nha trung binh & mirc 454.900 USD tang 10,6% trong Q3/22
do ngudn cung thiéu hut. Chung t6i cho réng 1ai suat vay mua nha va gia nha
tang c6 thé lam gidm nhu cau mua nha va ndi that tai My trong ndm 2023.
Chung tdi cho rang doanh thu clia cac doanh nghiép xuét khau gé nhu PTB,
TTF, GDT sé& gidm tbc vao nam 2023 do nhu cau tai thi truéng My suy yéu.

Hinh 13: L3i suat cho vay mua nha 30 nam My dat 6,1% vao T9/22 Hinh 14: Gia nha binh quan tai My dat 459.000 USD trong Q3/22
7,0% 500.000 25,0%
450.000
6,0%
400.000 20,0%
50% 350.000
300.000 15,0%
4.0% 250.000
0,
30% 200.000 10,0%
150.000
2,0% 100.000 5,0%
50.000
1,0%
 SSSSSoSSSSSSNYNNNYNNY 0 0.0%
\\\\\\\\\\\\\\\\\\\\\ (%) () Q (N) N K N (N
5883885835 -5883588588 KU U U SR A AR AR AR (LR R
==L &i suat cho vay mua nha 30 ndm tai M§ SO S ANR A
—Lé&i suat chovay mua nh& 15 ném tai My mmm Gi4 nha binh quén tai M§ (USD) Svek (%) (bén phai)

Ngudn: Freddie Mac, VNDIRECT RESEARCH Nguén: U.S. Census Bureau, VNDIRECT RESEARCH

www.vndirect.com.vn 6


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

INDIRECT

ISDOM TO SUCCESS

Hinh 15: LN rong cac cong ty héa chat co ban 9T22

,IRECT Research

Gia van ép trong Q3/22 dat 3,9 USD/tAm (-20,2% svck) do nhu cau trén thi
trwdng thé gidi yéu. Chang téi cho réng gia van ép - nguyén liéu dau vao chinh
cla nganh G&SPG sé& van & murc thap trong khoang 3,7 USD/tAm dén 4,0
USD/tam do thj trworng bat dong san khong én dinh. Do d6, ching téi du bao
gia van ép sé giam 5% svck trong ndm 2023. Tuy nhién, chung téi ky vong rang
cac cong ty G&SPG sé phai gidm gia ban trung binh dé thu hat nhiéu khach
hang hon. Do dé, chung t6i dw bao bién LN gop clia nganh G&SPG sé gidm
0,5 - 0,8 diém % vao nam 2023.

Héa chat co’ ban: Trién vong twoi sang hon trong Q4/22 — 6723

Ting trwdng LN rong cliia cac cong ty héa chat co ban cham lai trong
Q3/22 do gia hang héa dat dinh trong Q2/22

Gia moét sb hoa chat co ban nhw phét pho, phan DAP, xut da ha nhiét trong
Q3/22 sau khi dat dinh vao Q2/22. Gia phét pho, DAP va xut gidm 30%, 21%,
20% so v&i murc dinh khién két qua kinh doanh ctia cac doanh nghiép héa chét
co ban trong Q3/22 giam so voi Q2/22.

DGC — doanh nghiép san xuét phét pho va cac san pham tr phét pho Ién nhat
Viét Nam dat 3.696 ty déng doanh thu thuan (+75% svck va -8% so v&i quy
trwéc). Trong Q3/22, bién LN gdp ctia DGC giam 8,6 diém % so véi quy truéc
do 1) gia ban trung binh thdp hon va 2) DGC tién hanh bao tri cac thiét bi san
xuét phét pho. Do d6, LN rong ctia DGC trong Q3/22 tang manh 196% svck,
nhwng gidm 21% khi so v&i quy trwéde, xubng 1.414 ty dong.

Trong khi CSV - mét trong nhirng doanh nghiép san xuét xdt I&n nhéat Viét Nam
ghi nhan mac doanh thu thuan 574 ty ddng trong Q3/22 (+61% svck va +2%
S0 v&i quy truéce) lai chi dat mie bién LN gop 31,8% (+8,9 diém % svck va -
2,3 diém % so v&i quy trwéc) do gia ban trung binh thap hon. Do d6, LN rong
clia CSV dat 101 ty dong (+59% svck va -11,2% so véi quy trwée).

Hinh 16: Bién LN gdp clia cac cong ty héa chat co ban ting manh

trong 9722
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(] 0,
4000 50.0% 20,0%
250%
40,0%
00 200% 15,0%
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& 157%
2000 Py 150% 10,0%
& 120% ¢ 20,0%
100% 5,
1000 5 5,0%
I - 10,0%
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BLN réng 9721 (Ty déng) BLN réng 9T22 (Ty déng) + Thay abi (%) (B&n phai) EBién LN g6p9T21  BBién LN gdp9T22  + Thay ddi svck (didm)

Ngudn: Fiinpro, VNDIRECT RESEARCH

Ngudn: Fiinpro, VNDIRECT RESEARCH

www.vndirect.com.vn

Gia phot pho vang tang tré lai trong Q4/22 do chinh sach han ché san
xuét ctia Trung Quéc

Ké ti ngay 22 thang 9, viéc san xuat phét pho vang & Trung Quéc bi kiém soat
do céc van dé vé tiéu thu nang lwong. Van Nam - mét trong 4 tinh san xuét
phét pho vang I&n nhat Trung Québc da thuc hién “Ké hoach quan ly hiéu qua
nang lwong tlr ngay T10/22 dén T5/23 cho cac nganh tiéu thu nang lwong”.
Theo d6, cac doanh nghiép san xuét phét pho vang & tinh Van Nam sé giam
va ngirng san xuat hoan toan. Tinh dén T10/22, ty & hoat ddng clia cac doanh
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nghiép phét pho vang & Van Nam da gidm xudng con khodng 41%, giam 28%
so v&i gitra thang 9. Trong khi san lwong hang ngay chi dat 805 tan (-41,8%
so vé&i gitra thang 9). Nhw vay, gia phét pho T9/22 tang 15,5% so véi thang
trwdc, dat 5.200 USD/tAn. Chung t6i ky vong gia phét pho sé tiép tuc téng trong
Q4/22 va duy tri méc gia cao (5.200-5.500 USD/tan) cho dén nra dau nam
2023 do 1) Van Nam sé& cat giam san xuét phdt pho cho dén hét T5/23 va 2)
Trung Qudc day manh phat trién pin &c quy Lithium Iron Phosphate. Chung téi
ky vong cac doanh nghiép san xuét phét pho Ién nhw DGC sé tan dung dwoc
loi thé tir sw phuc héi ctia gia phdt pho.

Hinh 17: Nhu cau pin Lithium cho xe dién dat 10,2% ting trwéng Hinh 18: Chung t6i ky vong gia phét pho sé dat 4.800 USD/tan vao
kép trong 2017-25 (Pon vi: ty USD) nam 2023 (USD/tan)
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BPin Lithium diing choxe dién  BPin Litium ding cho dién tor Gia phot pho (USD#tan)  ———Gia trung binh (USDitan)

Nguén: Global data, VNDIRECT RESEARCH Ngudn: Businesses Analytiq, VNDIRECT RESEARCH

Chung toi ky vong gia xut tiép tuc & mirc cao vao nam 2023

Gia xat trong nwéc phu thudce nhiéu vao Trung Quéc do 40% nhu cau xut tai
Viét Nam dwoc nhap khau tr Trung Quéc. Gia xat tai Trung Quéc tang tré lai
vao T9/22, dat 850 USD/tan (+13,2% so véi thang trwédc) do thiéu hut ndng
lwong va nhu cau nhdm dang cao & Trung Quéc. Chung t6i ky vong gia xut sé
duy tri & mtrc cao cho dén Q2/23 do Trung Quéc tiép tuc thuwc hién Zero-COVID
va han ché san xuat nhém trong ndm 2023. Chulng t6i dw bao gia xut sé dat
khoang 800-900 USD/tan trong Q4/22-ntra dau ndm 2023 trwdc khi gidm dan
trong nra sau nam 2023. Chung ti ky vong cac DN san xuét xut trong nwéc
nhw CSV sé& duy tri dwoc mirc LN rong cao tv Q4/22 dén niva dau nam 2023.

Hinh 19: Chung t6i dw bao xut dat 800 USD/tan vao nam 2023 (Bon vi: Hinh 20: San pham dau ra cia Xut 2021
USD/tan)
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: Téng cuc théng ké Trung Quéc, VNDIRECT RESEARCH
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Tac dong hai chiéu cua bién dong ty gia va ting lai suat dén cac
doanh nghiép xuat khau

DPdng USD dang manh Ién khi Fed th&t chat chinh sach tién t& d& ddi pho voi
lam phat tdng cao. VND da méat gia ~8,3% so véi USD trong 10 thang dau n&dm.
Chung téi tin rang cac doanh nghiép xuét khau rong va khéng no cé vay USD
nhw DGC va GIL sé& dwoc huéng loi tir viec ddng USD manh hon. Trong khi
cac doanh nghiép c6 ty trong ng USD cao nhw PTB, MSH, STK sé& chiu 16 ty
gia vao nam 2023.

Ngoai ra, |ai suét tién glri & nhiéu ky han tai cac ngan hang da tang binh quéan
1,5%-2,0%/nam ké tlr ddu nam. Chung t6i ky vong rang cac doanh nghiép c6
tién mat rong dwong va ty 1& no rong/VCSH thap nhuw DGC, ACG, VIF cé kha
nang dwoc hwédng lgi do thu nhap twr 1ai cao hon. Trong khi LN rong cia VGT,
TNG, PTB sé& bi &nh hwdng béi phai trd nhiéu lai vay hon trong ndm 2023.

Hinh 21: Hau hét cac doanh nghiép dét may sé phai d6i mit véirdiro  Hinh 22: No’ rong va ty 1é ne rong/vén chi s& hivu clia cac cong ty

lai suat do no rong cao G&SPG tinh dén ngay 30/09/2022
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Ngudn: Fiinpro, VNDIRECT RESEARCH Nguén: Fiinpro, VNDIRECT RESEARCH
Hinh 23: Doanh nghiép xuét khau c6 no vay bang USD cao tai thoi Hinh 24: Cac cong ty héa chat co ban déu cé lwong tién mét rong
diém 30/09/2022 dwong tinh dén 30/09/2022
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: Fiinpro, VNDIRECT RESEARCH

Rui ro dau tw

Ngay 2/11, Cuc D trir Lién bang My (Fed) tiép tuc nang Iai suét 1én 0,75 diém
%. bay la lan tang lai suat thir 4, dwa lai suat dong USD Ién mtrc cao nhat
3,75-4% ké tir ngay 08/01. Lam phat kéo dai dy kién & My sé lam giam nhu
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Hinh 25: Y twéng dau tw

cau mua sam cac san pham khong thiét yéu. Ngoai ra, nhirng thay déi vé thué
phot pho trong hoac ngoai nwéc ciing gay anh hwdng dén bién LN gop céac
doanh nghiép san xuat phot pho.

Chung t6i thich cdng ty c6 co cu tai chinh virng chac trong béi canh 1ai suét
va ty gia héi doai tdng cao nhw hién nay. Ngoai ra, ching téi cling wu tién cac
doanh nghiép cé ty & no rong/VCSH thap, ti trong vay USD hodc 16 ty gia thap
va c6 kha nang tw chd nguyén liéu dau vao. Do d6, ching t6i wa thich DGC.

STT Ma

1 DGC

2 ACG

3 PTB

4 STK

5 TCM

Gia muc tiéu
(d/cp)

79.200

69.200

58.400

38.000

42.000

Khuyén
nghi

Kha quan

Kha quan

Kha quan

Kha quan

Trung lap

Luan diém dau tw

(l) DGC dwoc hwéng loi tir viéc tang 1ai suat huy dong va ty gia USD/VND. DGC khéng c6 ng' USD
va i 1& ti&n mét rong/cd phiéu 1a 17.703 d/cp tinh dén Q3/22. Chung toi thay réng DGC c6 thé tai
tro cho dy an Chlor-alkali-vinyl vao nam 2023 ma khong can di vay. Hon niva, 80% doanh thu clia
DGC dwoc thanh toan bang USD, trong khi chi 40% gia vén hang ban 1a USD. Diéu nay gidap hd
tro bién LN gop ctia DGC vao nam 2023.

(2) Giai doan 1 cua dw an Chlor-alkali-vinyl (CAV) hoan thanh vao Q3/24 sé tré thanh dong lyc
tang tru’ong doanh thu chinh cho DGC; dong gop 15% doanh thu hang nam va dwa nha may natri
hydroxit ciia DGC tr& thanh nha may sb 1 vé cong suét thwong mai tai Viét Nam. Do cac doanh
nghiép san xuét CAV tai Viét Nam hién nay chud yéu la quy mé nhé hodc phi thwong mai va doi hoi
vbn dau tw 16n, chung téi cho ring DGC sé tiép tuc vi thé dan dau trong giai doan 2025-28.

(3) Gia cb phiéu DGC da gidm 33,2% ké tir T8/22 khi thj trwdng diéu chinh. Hién tai, DGC dwoc
giao dich & mirc P/E nam 2023 Ia 4,6 1an, duoc chiét khdu 54% so véi mire trung binh 3 nam 13
10,3 lan. Chung t6i cho réng murc dinh gia nay 1a twong dbi hap dan déi voi doanh nghiép dirng sb
1 vé san xuét phbt pho va cac san phdm lam tir phét pho va khong chiu rdi ro vé 1ai suét va ty gia.

(1) Chung t6i danh gia ACG la mot doanh nghiép it bj &nh hwéng bai | suét vaty gia hbi doai tang
cao. Bang can doi ké toan cia ACG kha lanh manh voi ty 1€ No vay/VCSH thap & mirc 16%, rai ro
ty gia thap do 70% nguyén liéu dau vao ctia ACG dwoc mua tir cac doi tac trong nuéc.

(2) Chung t6i lac quan vé trién vong doanh thu xuat khdu dai han ctia ACG (2023-25) vi trong
Q2/22, ACG da ky két hop tac véi chi nhanh bat dong san tai My ctia Sumitomo - mét ¢d déng
chién lwgc ctia ACG — diéu nay sé gilp thuc ddy mang xuét khau ctia ACG trong twong lai vao giai
doan 2023-24.

(3) Gia cb phiéu ACG da giam 37,9% ké tir T10/22. Hién tai, ACG dworc giao dich véi P/E 12 thang
la 8,2 I&n, dwoc chiét khau 56,6% so v&i mirc trung binh 3 ndm 1a 18,9 1an. Chung téi cho réng
murc dinh gia nay la hap dan déi véi mot doanh nghiép dang dirng dau nganh gb ché bién thj truong
ndi dia va dang co ké& hoach phti séng toan bd 63 tinh thanh trong Q3/23.

(1) Chung t6i dw phong EPS cac mang cbt I6i (khong bao gbm bt dong san) dat tang trwdng kép
giai doan 2021-24 |én 13,2%, dwoc ho trg bdi sy phuc hoi clia mang kinh doanh gé va da ciling
nhw déng gop cua da thach anh cao hon trong nam 2024.

(2) Chiing t6i dw phéng LN rong ctia PTB 1&n Iwot tang 14,1%/15,4% svck trong giai doan 2024-
25.

(3) Gia cb phiéu PTB da gidm 42,2% so v&i dau nam. Hién tai, PTB dwoc giao dich & mac P/E
nam 2023 14 5,4 1an, ttrc d& dwoc chiét khdu 31% so véi mie trung binh 3 nam 1 8,3 1an. Ching
tdi cho réng murc dinh gia nay la twong dbi hap dan déi véi mét cong ty gb xuét khdu hang dau Viét
Nam vé&i cong suét Ién va nang luc da duwoc chirng minh.

(1) Chuing téi dw kién nha may Unitex giai doan 1 sé di vao hoat dong thwong mai vao Q4/23. Téng
san lwgng tiéu thu trong nam 2023 duw kién dat 76.800 t&n/ndm dé& dap (rng nhu cdu ngay cang
tang dbi voi soi tai ché vao nam 2024.

(2) Chang t6i dy phong LN rong clia STK trong giai doan 2023-24 sé& tang lan lwot 10,9%/17,2%

(3) Gia cb phiéu STK giam 45,5% k& tlr dau ndm va hién dwoc giao dich & mirc P/E 12 thang la
7,81an . Chung t6i cho réng murc dinh gia nay twong déi hap dan véi mét trong nhivng doanh nghiép
san xuét soi I&n nhat Viét Nam. Chung t6i ky vong STK sé la ¢ phiéu phuc héi dau tién khi nhu
cau trén thé gioi hdi phuc.

(1) Chung t6i ky vong LN rong cla TCM sé tang 10,3% svck trong ndm 2023 nho 1) gia nguyén
liéu dau vao giam va 2) nha may Vinh Long 2 déng gép nhiéu hon.

(2) Gia cb phiéu TCM giam 20,8% ké t dé\u~ nam va hién dwgc giao dich & mirc P/E 12 thang 15,1
I&n. Ching t8i cho rdng mirc dinh gia nay van con quéa cao dé giai ngan.

Nguén: VNDIRECT RESEARCH
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Hinh 26: Dw phéng KQKD 2022-24

DGC ACG PTB

2022 2023 2024 2022 2023 2024 2022 2023 2024

Doanh thu (Ty déng) 15.119 13.689 13.802 4.178 4.575 5.2565 6.915 6.518 7.318
% swck 58,0% -9,5% 0,8% 26,9% 9,5% 14,9% 6,5% -5,7% 12,3%
Bién LN gop (%) 44,7% 38,7% 34,2% 28,9% 28,2% 28,6% 23,1% 21,9% 21,9%
Bién EBITDA (%) 40,5% 34,6% 28,3% 22,3% 21,4% 21,0% 9,7% 7.3% 7.1%
LN rong 5.676 4.426 3.820 617 652 758 549 453 517
% swck 136,0% -22,0% -13,7% 36.8% 5.7% 16,2% 7.2% -17,5% 14,1%
EPS (d/cp) 5.982 7.042 8.273 4.253 4.495 5.225 7.777 6.416 7.322
BVPS (d/cp) 30.577 40.233 48.101 30.699 31.414 32.300 37.378 41.751 47.001
g?ngat I 17.300 14.231 13.210 7.363 9.572 8.354 -25.426 -22.639 -23.245
No/VCSH 0,08 0,06 0,20 0,20 0,29 0,22 0,62 0,90 0,72
Ty suét cb tirc (%) 5,1% 3,3% 3,3% 6,6% 6,6% 6,6% 2,6% 2,6% 2,6%
ROAE (%) 65,2% 33,7% 23,3% 6,1% 7.6% 7.9% 15,5% 15,4% 17,4%
ROAA (%) 51,4% 27,9% 30,2% 3,3% 4,2% 4,1% 11,8% 11,9% 11,1%

Ngudn: VNDIRECT RESEARCH

Hinh 27: Dw phéng KQKD 2022-24 (Tiép)

STK TCM

2022 2023 2024 2022 2023 2024
Doanh thu (Ty ddng) 2.265 2.614 3.569 6.915 6.518 7.318
% svck 4,7% 22,2% 36,5% 15,9% 16,8% 16,8%
Bién LN gop (%) 19,5% 20,2% 17,9% 15,9% 16,8% 16,8%
Bién EBITDA (%) 19,9% 20,7% 20,0% 9,7% 7,3% 7.1%
LN rong 255 327 394 289 353 362
% swck -8,5% 28,4% 20,4% 106,0% 22,1% 2,5%
EPS (d/cp) 3.122 3.991 4.813 3.286 4.314 4.415
BVPS (d/cp) 17.694 19.696 22.951 23.219 24.661 26.789
No' vay/VCSH 0,31 0,53 0,64 0,62 0,73 0,48
Ty suét cb tic (%) 5,5% 5,5% 5,5% 2,2% 2,2% 2,2%
ROAE (%) 18,9% 18,0% 18,1% 14,1% 17,4% 16,4%
ROAA (%) 12,4% 11,9% 10,9% 7.1% 8,5% 8,1%

Nguén: VNDIRECT RESEARCH
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Hinh 28: So sanh cac céng ty ciing nganh trong nganh xuét khau

Gia muc Tang
Cong ty Ma CK Gia hién tai tieu Khuyén nghi Vén héa P/E (1an) P/B (14n) trwéng ROE (%) ROA (%)
EPS 3

Noi té Noi té Triéu USD Trwot12T 2022 2023 Hiéntai 2022 2023 nam 2022 2023 2022 2023
Dét may
CTCP May Thanh Céng TCM VN 44.900 42.000 Trung lap 179,3 21,7 NA NA 19 1,7 16 3,4 141 17,4 71 85
CTCP May Nha Bé MNB VN 19.500 N/A N/A 67,0 636 NA NA 09 NA NA -35,6 21  NA 04 NA
CTCP Pau tv & Thwong mai TNG TNG VN 12.200 N/A N/A 143,9 53 40 38 08 NA NA 6,5 19,0 17,9 64 59
CTCP Mirae KMR VN 2.770 N/A N/A 13,0 126  NA NA 02 NA NA 49867 23 NA 1,4  NA
CTCP May Séng Hong MSH VN 37.000 N/A N/A 113,5 62 79 74 16 1,5 1,3 20,7 255 19,7 120 94
Tap Poan Dét may Viét Nam VGT VN 10.200 N/A N/A 495,7 70 NA NA 05 NA NA 72,8 11,6  NA 41 NIA
CTCP May Viét Tién VGG VN 31.200 N/A N/A 25,5 3,9 NA NA 07 NA NA 41,0 31 NA 1,7 NA
CTCP Soi Thé Ky STK VN 25.800 38.000 Kha quan 84,0 78 73 70 1,4 1,3 1,2 20,3 189 18,0 124 119
Trung binh 168 64 61 1,0 15 14 6284 13,9 223 57 89
Trung vi 95 73 70 09 15 13 13,4 12,8 188 52 9,0
Gb va san pham gé
CTCP Phu Tai PTB VN 37.350 58.400 Kha quan 181 59 51 46 09 08 06 11,8 155 154 11,8 11,9
CTCP G6 An Cudng ACG VN 35.900 68.300 Kha quan 28 79 84 80 1,3 12 11 na 61 76 42 41
TCT Lam nghiép Viét Nam VIF VN 12.100 N/A N/A 175 65 NA NA 09 NA NA 28,6 N/A  NIA NA  N/A
G6 MDF VRG Quang Tri MDF VN 8.600 N/A N/A 30 69 NA NA 07 NA NA 81,3 N/A  NIA N/A  N/A
CTCP Birc Long Gia Lai DLG VN 2.010 N/A N/A 137 70  NA NA 03 NA NA -462,8 N/A  NIA N/A  NA
CTCP Ché bién gb Thuan An GTA VN 13.250 N/A N/A 6 6,6 N/A  NIA 08 NA NA -3,0 N/A  NIA N/A  NIA
CTCP Tap doan Ky nghé G6 Truong Thanh  TTF VN 4.320 N/A N/A 73 80,2 NA NA 28 NA NA N/a N/A  NIA N/A  NA
Trung binh 173 68 63 1,1 1,0 09 (80,3) 10,8 11,5 80 80
Trung vi 69 68 63 09 10 09 (3,0 10,8 115 80 80
Héa chat co ban
CTCP Tap doan Héa chét Bic Giang DGC VN 51.100 79.200 Kha quan 576 35 33 42 18 16 1,4 52,8 652 33,7 51,4 27,9
CTCP Héa chét Viét Tri HVT VN 46.800 N/A N/A 19 40 NA NA 1,3 NA NA 8,5 N/A  NIA NA  NA
CTCP Héa chat Mién Nam CSV VN 28.700 N/A N/A 37 40 NA NA 09 NA NA 3,2 N/A  NIA N/A  NA
CTCP DAP-VINACHEM DDV VN 8.600 N/A N/A 45 78 NA NA 07 NA NA na N/A  NIA N/A  NA
Trung binh 48 33 42 12 16 1,4 19,4 652 337 51,4 27,9
Trung vi 40 33 42 1,1 16 1,4 8,5 652 337 51,4 27,9

Nguédn: VNDIRECT RESEARCH, BLOOMBERG (D liéu ngay 14/12/2022)
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyen nghi dau tv dwoc dwa ra dua trén kha ndng sinh 1&i dy kién cla cé phleu duorc tinh bang tong cua (i) chénh léch
phan tram glua gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao céo, va (i) ty suét cb tiee dw kién. Triv khi dwoc néu
rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treéng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gébm thong tin trén san
giao dich chirng khoan hodc trén thj trudng noi cd phiéu dwoce phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bb rong rai khac va céac thong tin theo nghién ctru cla ching t6i. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thong béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢b phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua nao phét sinh tir viéc st dung ndi dung clia bao céo dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén thong ma khoéng co6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dlrc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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