Trién vong TTCK 2023

Cd hdi trong vung nhiéu dong

Trong kich ban cd sd, chiing t6i du bao vung di€ém hdp li ctia chi s& VNIndex théi
di€m cudi ndm 2023 & miic 1,240 diém, tugng ling véi mic tang 8.05% cuia EPS
binh quan cac doanh nghiép niém yét trén san HSX, vung P/E muc tiéu la 12 lan.

Xuyén sudt ca ndm 2023, ching tdi cho rang 4 yéu t& mang tinh dinh hinh xu
hudng TTCK Viét Nam sé& c6 dién bién nhu sau trong kich ban cd sé: i) Cac hoat
ddng san xuat kinh doanh ctia Trung Quéc trd lai binh thudng dau quy 2/2023 sé
mang lai m&t sé tac dong tich cuc 1én kinh té Viét Nam nhung khdng gay ap luc
qua manh lén lam phat toan cau; ii) FED sé& chi c6 thém 2 lan tang 25 diém cd ban
vao quy | ndm 2023 va bat dau ha i suat vao quy IV khi kinh t& My rgi vao suy
thodi nhe; iii) tdc d6 tang cung tién M2 vé gan mdic trudc dich va mat bang |3i suat
trong nudc ha nhiét du van & muc cao; iv) khdng c6 su dé v trén dién rong & thi
trudng TPDN.

Ching tdi cho rang thi trudng sé& ¢ cd hdi mé& réng thém da hoi phuc vao quy 12023,
ti€p nGinhip hoi phuc tif cudi nam 2022, khi nha dau tu ky vong vao 2 dong luc chinh:
1) Trung Quéc md clia hoan toan nén kinh té&; va 2) FED cham dut chu ky tang i
suat sau ky hop thang 3. Tuy nhién, budc sang quy Il la thai diém cac lo ngai suy
thodi kinh té s& gdy ap luc |én TTCK toan cdu khi hoat déng kinh doanh cla cac
doanh nghiép c6 dau hiéu suy yéu rd rang hon, ap luc dao han TPDN [&n khién rui
ro thi truGng gia tang va chi sé VNIndex dlng trudc nguy co quay lai xu huéng diéu
chinh. Giai doan nifa cudi 2023, su chi y cla thi trudng sé& tap trung vao kha nang
nGi ldng chinh sach cta cadc NTHW [8n cling nhu mic d6 suy thodi ctia kinh té& My va
EU. Kich ban cd sG vdi 1 cudc suy thodi nhe xay ra, du dé cac NHTW dao ngugc chinh
sach trong khi khong gy tén that qua [6n dén kinh té toan cau. Theo d6, TTCK Viét
Nam sé& c6 c6 hoi hoi phuc trd lai v6i dong luc dén ti dong thai néi long chinh sach
cta cac NHTW, trong khi nén tang vi mé trong nudc duy tri 6n dinh.

Trong kich ban tiéu cuc khi 4 yé&u té trén dién bién khdng thuan Igi, chi sé VNIndex
dudc du bdo gidm vé méc 880 di€ém cudi 2023 (tudng iing mdic giam EPS 8% va P/E
3 muc 10.x).

Tu gbc dd trién vong nganh, trong 2023, b phan phan tich doanh nghiép cta ching
t6i danh gia tich cuc doi vdi trién vong cac nganh dau khi, céng nghé théng tin (cfi
tiét vé trién vong nganh xem thém & phan V cua bao cdo).

KBSV RESEARCH

KB Securities

VIETNAM

Trén Dlic Anh
Gidm d&c Kinh t& Vi md & Chién lugc thj trudng
anhtd@kbsec.com.vn

Thai Hiflu Cong
Chuyén vién chién ludc dau tu
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién chién ludc dau tu

anhttp@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién vimo

quyenlh@kbsec.com.vn

29/12/2022

www.kbsec.com.vn



NOGi dung

I. Trién vong TTCK 2023 3
Il. Hoat ddng san xuat kinh doanh 5
l1l. Cac yéu t6 dinh hinh xu huéng TTCK 2023 7
1. Trung Quéc md clfa hoan toan 7
2. Chinh séach tién té ctia FED va rdi ro suy thoai kinh té My 12
3. T6c d0 tang cung tién M2 15
4. RUi ro tu thi trudng trai phiéu doanh nghiép 19
IV. KBSV Top picks va danh muc mau 2023 21
V. Trién vong nganh 23
Ngan hang - Trung lap 23
B4t dong san nha & - Tiéu cyc 33
Khu cong nghiép - Trung lap 40
Dau khi - Tich cyc 43
Cong nghé thong tin (Tich cuyc) 46
Cang bién (Trung lap) 50
Thép (Trung lap) 54
Dién (Trung lap) 57
Ban lé (Trung lap) 59
Thuy san (Trung lap) 63



KB SECURITIES VIETNAM

I.  Triénvong TTCK 2023

TTCK Viét Nam lao ddc trong ndm TTCK Viét Nam c6 dién bién diéu chinh sau trong ndm 2022, sau 2 ndm ting

2022 trudng manh trudc do, dudi tac déng cta yéu to tiéu cuc ca bén trong va bén
ngoai. DGi vGi cac yéu té ngoai bién, xung dét Nga - Ukraine; chinh sach zero-
Covid ctia Chinh pht Trung Quéc; cdc NHTW ddy nhanh qua trinh that chat
chinh sach tién té d€ déi phé véi lam phat tang phi m3; rli ro suy thodi kinh té
G My va EU... a cac yéu té rui ro chinh. Trong khi d6 déi vGi cac yéu to trong
nudc, rui ro tu thi trugng trai phi€u doanh nghiép véi cac su kién nhu Tan
Hoang Minh, Van Thinh Phat; qua trinh thanh loc sai pham trén TTCK nhu su
kién FLC; ap luc ty gid va lam phat dan dén trang thai that ch3t thanh khoan va
mat bang |&i suat tang cao; dau tu cdng gidi ngan cham... giy gia tang ap luc
khién TTCK Viét Nam [a 1 trong nhiing thi trudng cé dién bién tiéu cuc nhat

toan cau.
Biéu d6 1. Bién dong chi sé VNIndex Biéu d6 2. Bi€n ddng P/E nhém ASEAN4
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Biéu d6 3. Tudng quan P/B, ROE cdc thi trudng Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
4 P PE25 T SENSEX Index
[ ]
35 + ° o 1
-+ SENSEX Index FBMKLCI
3 Index o SEindex ..
257 S W AU el Index
JCl Index PASHRIndex . . . .ceee* °
27 e SET Index » ° SHCOMP ©  VNINDEX
............... e o Lo i
15 ® ¢ SHCOMPIndex naex
FBMKLCI () VNINDEX VN30 Index
1+ Index Index [ ] 5 1
PASHR Index KSE Index EPS 3 years CAGR
05 T ROE
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0
4 6 8 10 1 14 16 18 20 -10% -5% 0% 5% 10% 15% 20%
Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Trién vong TTCK Viét Nam trong Dai vdi trién vong trong nam 2023, chiing t6i cho rang sé& c6 4 yéu té chinh dinh
nam 2023, cd hdi trong ving nhiéu hinh xu hudng TTCK Viét Nam, bao gom (chdng téi phan tich ky hon déi vdi
dong tung yéu té nay trong phan Ill - “cac yéu té dinh hinh xu hudng TTCK 2023” cua
bao cdo).
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Trung Quéc md ctia hoan toan

Chinh sach tién té cta FED va rdi ro
suy thoai kinh té My

Tdc dd tang cung tién M2

Rui ro tii thi trudng trai phi€éu doanh
nghiép

Ving diém hgp ly cta chi sé
VNIndex thgi diém cudi nam la
1,240 diém

KB SECURITIES VIETNAM

Viét Nam - Trung Quéc c6 moi quan hé thuong mai va dich vu chat ché véi
nhau, viéc Trung Quéc md clia nén kinh té s& [a déng luc hé trg tang trudng
kinh té trong nudc va bu dap tac déng tiéu cuc tif nhu cau suy yéu & My va EU.
Theo d6, TTCK Viét Nam cling dudc hudng Igi xét trén géc d6 mot sé nhom
nganh bao gdm cac nganh c6 hoat déng thuong mai chat ché véi Trung Quéc
nhu dét may, thuy san, ban (&, cao su, xi mang, gao...; cac nganh hudng |gi tu
xu hudng hoi phuc cda gia nguyén vat liéu khi tiéu thu cta Trung Quéc phuc
h6i nhu thép, dau khi...; cac nganh hudng gi tU [ugng khach du lich Trung
Qudc quay trd lai nhu hang khong, dich vu du lich, bat dong san nghi dugng...
DU vay, rui ro rat dang chu y la viéc Trung Quéc md clia cé thé gia tang ap luc
lam phat toan cau khién cudc chién chéng lam phat cia My va EU kho khan
hon qua d6 tac dong dén quyét dinh ctia FED va ECB.

Dong thai that chat tién té clia FED trong nam 2022 khién TTCK toan cdu chao
dao va TTCK cac nudc mdi néi, bao gom Viét Nam, con chiu thém tac dong kép
dén tlr dong USD manh [én, gia tang ap luc ty gid va budc cdc NHTW phai that
chat chinh sach tién té dé déi phé. Du vay, 1 s6 dau hiéu da cho thay lam phét
M§ da dat dinh, trong khi kinh té My dan suy yéu, qua d6 giup gia tang ky vong
clia thi trudng vé viéc FED s& sdm cham ddit chu ky that chat tién té vao cudi
quy I ndm 2023 va chuyén déi sang chu ky ndi long vao cudi nam. Trong tam
cla yéu t6 nay sé dén tuf viéc liéu lam phat & My c6 xu hudng giam nhanh nhu
ky vong (trong bdi canh gia hang hoa c6 thé bat tang khi Trung Quéc md cifa),
va muc d6 tram trong cla suy thodi kinh té€ My, néu xay ra.

Chulng t6i quan sat thay c6 sy tugng quan cao giifa tang tridng cung tién M2 va
dinh gia P/E cta VNIndex. Trén thyc té, viéc M2 tang & muc thap ky luc trong
nam 2022, khién diéu kién thanh khoan thi trudng, hé théng ngan hang va ca
nén kinh té cdng thang, ddy mat bang i suat [én nén cao la 1 trong nhiing
nguyén nhan chinh khién chi s8 VNIndex dién bién tiéu cuc. Ky vong tang
trudng cung tién trong ndm 2023 sé& hoi phuc lai dya trén nén cd sd thap cla
nam 2022, trong khi 1 sé diéu kién khach quan thuan Igi nhu NHNN c6 kha
nang mua vao USD hay dau tu cong dudc thic day.

Dy bao thi trudng TPDN s& con gap nhiéu khé khan trong ndm 2023, cac vy v
ng trai phiéu don é s& xuat hién, tuy nhién mdc d6 nghiém trong va quy mo sé
khéng qué 18n khi ma mat bang (i suat ky vong ha nhiét tif mc nén cao cudi
2022, thi trudng bat ddng san tram ldng nhung khéng dé va hé théng, trong khi
6 thé ky vong ¢4 thém cac dong thai ho trg tir Chinh phd

Dua vao phan tich va danh gid 4 yéu té dinh hinh xu huéng TTCK Viét Nam &
trén (xem thém phan Ill - “cac yéu té dinh hinh xu hudng TTCK 2023”), ching
t6i xay dung kich ban cd sd véi xac sudt xay ra cao nhat vdi méi yéu té: i) hoat
dbng san xuat kinh doanh tai Trung Quéc binh thudng hda vao quy 2/2023, qua
d6 tac dong tich cyc 1én kinh té Viét Nam, trong khi khdng gay gia tang dang ké
[én xu hudng lam phat toan cau; ii) FED s& chi ¢ 2 dgt tdng 25 diém c6 ban vao
quy 1 ndm sau, trudc khi duy tri nén 13i sudt cao va bat dau ha |i suat & thdi
diém cudi nam khi kinh té My rgi vao cudc suy thodi nhe, déng USD ha nhiét
tao thém du dia diéu hanh chinh sach cho NHNN; iii) cung tién M2 quay trd lai
xu hudng tang trudng nhu giai doan trudc dich, gitp ha nhiét mat bang l3i suat;
iv) thi trugng TPDN khong xay ra dé va trén dién rong mac du cé thé van sé
xuat hién cac sy d6 v3 don lé. Theo do, EPS thi truGng du phdng tang 8.5%
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Biéu d6 5. P/E forward 2023 cdc thij trudng
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(xem thém phan Il cua bao cao)va P/E chi s6 VNIndex tién gan han dén mdic
trung tinh & 12 [an (theo model tudng quan M2, mat bang |3i suat, va P/E
Vnindex), tugng Ung vdi d6 vung di€ém hgp ly cla chi sé VNIndex cudi ndam 2023
3 1,240 diém.

Bén canh d4, ching t6i d€ ngd kha nang cac yéu té trén dién bién khdng thuan
lgi véi kich ban tiéu cuc: i) ap luc lam phat toan cau gia tang trd lai khi Trung
Quéc md clfa nén kinh té, thic day tiéu dung va dich vy, kéo theo gia ca hang
hoa tang, tao ap luc [én chinh sach diéu hanh cla FED va ECB; ii) FED budc phai
that chat chinh sich tién té dé déi phd véi ap luc lam phat tang trd lai va day
nén kinh té vao trang thai stagflation (suy thoai manh di keém lam phat cao); iii)
ap luc lam phat khi€n NHNN tiép tuc that chit chinh sach tién té va mat bang
[&i suat tdng l&n mic nén cao mdi; iv) xuat hién nhiéu hdn cac vu dé v3 & thi
truéng TPDN, linh vuc bat déng san déng bang, ng xau ngan hang gia tang.
Tudng Ung véi dd, EPS thi trudng du phdong giam 8% va P/E chi s6 VNIndex van
doéng quanh vling day 10 lan. Theo dd, kich ban tiéu cuc cta chi s6 VNIndex
cudi ndm 2023 & 880 diém.

Biéu d6 6. Bién ddng EPS nhém ASEAN4

B P/E forward 2023
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Két qua kinh doanh Q3/2022 c6 dau
hiéu chiing lai trong béi canh ¢6
nhiéu bat én vé vi md

Du phéng tang trudng EPS binh
quan cac doanh nghiép trén san
HSX dat 8.05% YoY nam 2023

Ngudn: Bloomberg, KBSV

Il. Hoatdongkinh doanh

Trong Q3/2022, clia cac doanh nghiép niém yét trén san HSX ghi nhan téng loi
nhudn tang trudng 15.2% va doanh thu tang 28.8% so vdi cung ky chl yéu do
mUc nén thap Q3/2021 bdi anh hudng tu gidn cach x3d hdi toan quéc. Tuy nhién,
so v3i Q2/2022, @i nhuan gidm 4.3% va doanh thu di ngang do chiu tac dong
tiéu cuc bdi nhu cau suy giam & cac doi tac thuong mai [6n, trong khi diéu kién
kinh doanh trong nudc cling khéng thuc su thuén Igi khi ma thi trudng bat
dbng san, xay dung am dam, nguon cung tin dung han ché, hay 1 s6 doanh
nghiép L8n phai chiu 16 chénh [&ch ty gid do VND lao déc.

Theo d6, xét cho ca 9 thang dau nam, doanh thu va |gi nhuén cac DN niém yét
tang lan lugt 19.7% va 8.3% so vai cung ky, phu hgp véi béi canh tang trudng vi
mo tich cuc ti mdc nén thap ctia ndm 2021 do chiu anh hudng bdi dich Covid-
19. Du vay, s0 liéu cling budc dau cho thdy 1 s6 kho khan & phia trude khi xu
hudng tang trudng trong quy 3 da yéu dan.

DEi vGi ndm 2023, trong kich ban cd sd My va EU s& ¢ cudc suy thoai nhe, kinh
té Viét Nam tang trudng giam tc nhung van & muc 6-6.5% GDP, m6t 6 chi tiéu
vimé nhu ty gid va lam phat duy tri 6n dinh, ching téi du phéng tang trudng
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EPS ca thi trudng & mdc 8.05% (sut giam manh ti mdc tang hon 18% cla nam
2022). Trong dé:

- Cac yéu to tiéu cyc tac ddng gom: suy thodi kinh té 8 My va EU khién doanh
thu cac doanh nghiép xuat kh3u chiu anh hudng; mdic nén 3i sut cao nhiéu
kha nang sé duy tri trong it nhat ndfa dau nam tac dong lén chi phi ldi vay cla
doanh nghiép; rdi ro tu thi trudng TPDN (vGi tong gia tri dao han lén t&i khoang
400 nghin ty ca ndm 2023) tac dong tiéu cuc lén hoat ddng nganh bat déng san
va kéo theo d0 la rui ro gia tang ng xdu nganh ngan hang.

- @ chigu ngudc lai, cac yéu t6 thuan Idi gilip hé trg két qua kinh doanh cac
doanh nghiép niém yét khong sut giam manh bao gédm: du giam téc nhung
tang trudng GDP van & mUc cao (6%-6.5%) vGi dong luc dén tif nhu cau ndi dia;
ky vong dau tu cdng dudc thic ddy sau ndm 2022 tram lang; Trung Quéc md
ctia kinh té gitp hoat ddng thudng mai song phudng dudc khoi phuc cling nhu
lugng khach du lich dén tUf Trung Quéc hoi phuc.

Cac nganh ky vong tang trudng manh ndm sau (Biéu do 10) bao gom: ndng
lugng (+179% YoY) bdi miic nén thap ndm 2022; CNTT (+20.1% YoY) tiép tuc
duy tri da tang trudng 2 chil s6; hang tiéu dung thiét yéu (+14.1% YoY) do
hudng Igi tUf sy tang trudng & linh vuyc tiéu dung trong nudc. Ngugc lai, mot s6
nganh tang trudng yéu nhu nguyén vat liéu (-15.2%) va tién ich (-2.4%) do yéu
t6 thudn Igi trong ndm 2022 suy giam va nhém bat dong san (+1.6%) van am
dam du dugc ky vong hdi phuc nhe cudi ndm. Nganh tai chinh (+8.5%) cling sut
giam tang trudng so vGi muc dat dugc ciia ndm 2022 (+17.5%) do lo ngai rli ro
ng xau nganh ngén hang gia tang xuat phat tU thi trudng TPDN bat dong san.

Biéu d6 7. Ldi nhudn Q3 2022 so vdi cling ky Biéu d6 8. Doanh thu Q3 2022 so véi cling ky
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Biéu d6 9. Bién Igi nhuan gdp Q3 2022 so vdi cung ky Biéu d6 10. Dy phéng tang trudng du phéng EPS 2023 cac
nganh so véi ndm 2022
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Nganh hang khdng, dich vu hang
khong

Dét may, thuy san, ludng thuc
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IIl.  Cacyéu toé dinh hinh xu hudng TTCK 2023

1. Qua trinh md clfa trd lai ctia Trung Quéc

Viéc Trung Qudc dan md clfa trd lai va s6m cham dit chinh sach Zero Covid sé
gay ra cac tac dong trai chiéu [én nén kinh té cling nhu TTCK Viét Nam. Du yéu
t6 tich cuc cd phan chi phai, tuy nhién yéu té rdi ro cling rat dang quan tam, tap
trung vao viéc gia tang ap luc lam phat toan cau khién cac nén kinh t& [6n budc
phai duy tri mat bang i suat cao.

Tac dong tich cuc:

Viéc md clia trd lai sé tac dong tich cuc lén linh vuc du lich, hang khong khi ma
lugng khach Trung Quéc quay trd lai Viét Nam sau gan 3 nam bi han ché bdi
Covid. Py sé la dong luc quan trong d& ho trg nén kinh té duy tri téc d6 tang
trudng cao trong ndm 2023 trong bdi canh hoat ddng xuat khau dudc dy bao sé
gap nhiéu khé khdn do nhu cau tiéu thu yéu. Trén thuc t€, du d3 md ctfa du lich
tlf sém, lugng khach du lich quéc té ctia Viét Nam dén tif Chau A trong 11 thang
dau ndm mdi chi bang 1/7 s6 lugt khach ctia ndm 2019 (Bang 1) vdi nguyén
nhan khéng nhé dén tif viéc thi€u vang khach du lich dén tif Trung Quéc
(thudng chiém 30-40% s6 lugt khach dén tir Chau A).

Bang 1. Viét Nam - Lugng khach du lich Chau A va Trung Quéc dén Viét Nam giai doan
2019-2022

Khéch du lich Chau A Khach du lich Trung Quéc Ty trong
Ndm 2019 14,386.30 5,806.40 40%
Nam 2020 2,813.65 959.22 34%
Nam 2021 132.84 57.73 43%
Ndm 2022 2,075.96 107.91 5%

Ngudn: Bloomberg, KBSV

Theo s6 liéu thong ké, gia tri xuat khau cda Viét Nam sang Trung Qudc trong
nam vla qua dat 56 ty USD, tang 35% so vdi thai diém trudc Covid va chiém
16.7% téng gia tri xuat khau trong ndm 2022, Vé téng thé, do viéc xuat khau
hang hod sang Trung Quéc van duy tri dudc téc dd tang trudng tich cuc trong
giai doan bung phat dich Covid-19, ching t6i danh gia viéc md clfa hoan toan
trd lai sé& khdng c6 nhiéu tac déng IGn 1én hoat ddng xudt khdu ma chitac déng
cuc bg [én mét vai nhém nganh. Trung Quoc la thi trudng tiéu thu chinh cua
cac mat hang xuat khau nhu sgi cotton (72%), da, xi mang (49%), cao su (39%),
hoa qua (38%) va gb (31%) (Bi€u dd 11). Khi nén kinh t&€ md clfa trd lai, Trung
Qudc dudc ky vong sé day manh nhap khau dau thd, nguyén vat liéu va hang
hoa cong nghiép. Bén canh dd, nhu cau tiéu thu thuy san va luong thuc nhu
gao, ngd, san (vén chiu tac dong tiéu cuc tu gidn cach xa hi (Biéu do 13.) cling
sé gia tang dé dap Ung nhu cau ngudi dan va san xuat thdc an chan nudi khi san

b KB Securities | VIETNAM



Biéu do

12. Trung Quéc - Chi s6 PMI
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lugng mat hang nay tai Trung Qudc sut giam trong nién vy 2022/2023. Tuy
nhién, d6i véi nhém luang thuc, hién gia cac mat hang nay du da ha nhiét
nhung hau hét van neo & muc cao va ngudn cung dudc du bdo du gidam nhung
van dam bao nhu cau tiéu thu do dé chiing téi cho rang tac dong dén Viét Nam
[a khong dang ké. D&i véi nhdm thuy san, du ky vong san lugng xuat khau sang
Trung Quéc gia tang tuy nhién hién hang tén kho cac nha may dang tang, san
lugng thu hoach cao va gia ca nguyén liéu dang trong xu hudng giam do dé viéc
Trung Quéc mé clfa cling khé tao ra dot bién cho cé tra Viét Nam. G chiéu
ngudgc lai, gia tri nhap khau cda Viét Nam tU Trung Qudc dat 138 ty USD (chiém
41.7% tong gia tri nhap khau), trong do, cdc mat hang phai nhap khau chu yéu
bao gbm sgi va vai nguyén liéu (~78%), thiét bi cd khi (61%), thiét biy t&, quang
hoc (~60%),... Tinh trang dt gdy chudi cung Ung dugc nai lai s& gilip cho
doanh nghiép Viét Nam thuan |gi hdn trong viéc nhap khdu hang hoa, nguyén
vét liéu dau vao tU Trung Quéc phuc vu hoat ddng san xuat vdi chi phi thap
hon, dac biét la nhdm nganh dét may.

Biéu d6 11. Viét Nam - Gia tri top 10 cdc mat hang xuat khau (DVT: Triéu USD)
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Bi€u d6 13. Viét Nam - T8¢ dd tang trudng 9 loai mat hang xuat
khau sang Trung Quéc giai doan 2020-2021
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Bi€u d6 14. Viét Nam - Gia tri nhap khau cta top 8 cdc mat hang (DVT: Triéu USD)
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Ngudn: ICT, KBSV

Biéu d6 15. Trung Quéc - Gia vai va sdi cotton xuat khau

Biéu d6 16. Trung Qudc - San lugng sdi va vai
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Ngudn: Bloomberg, KBSV

Bi€u d6 17. Viét Nam - Gia ca tra giéng va ca tra nguyén liéu

Ngudn: Bloomberg, KBSV

Bi€u d6 18. Viét Nam - San lugng ca tra thu hoach tai DBSCL
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Vat liéu xay dung

Ngudn: TCTK, KBSV

- Trung Qudc la qudc gia san xuat hdn 50% tong san lugng san xuat thép trén

thé gidi. Trong giai doan lockdown, Trung Quéc da ddy manh xuat khiu va
han ché nhap khau dé giai phong hang ton kho. Hang tén kho nguyén liéu
thép hién & mic thap trong khi nhu cau ky vong cai thién cé thé gidp nhu
cau nhap khau thép Trung Qudc tang va ngudc lai khién cho ap luc canh
tranh véi hang xuat khau tif Trung Quéc giam. Mac du gia thép va nguyén
liéu thép da hoi phuc sau tin ndi long, trién vong ting gia sau d6 sé phu
thudc vao sy héi phuc cla thi trudng bat dong san va xay dung cla Trung
Quéc. Nhém xi mang cling la nhém dudc ky vong sé dudc hudng lgi do
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Bi€u d6 19. Trung Qudc - San lugng xuidt nhap khau thép

KB SECURITIES VIETNAM

nganh xi mang Viét Nam xuat khau phan [6n sang Trung Quéc trong khi
nganh dang trong tinh trang du cung tai Viét Nam. Viéc san lugng san xuat
xi mang & Trung Quéc thap sé la yéu to gilp xuat khau xi mang tu Viét Nam
sang Trung Qudc kha quan hdn vdi nhu cau tiéu thu tai thi trudng Trung
Qudc dugc du bao sé tiép tuc tang trudng & muc 3% trong nam 2023.

Biéu db 20. Trung Qudc - Ton kho HRC va quang sat
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Nguon: Bloomberg, KBSV

Biéu d6 21. Trung Qudc - San lugng xi mang san xuat

Ngudn: OPEC, KBSV

Biéu d6 22. Céng suat thiét ké va tiéu thu xi mang Viét Nam
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Nguon: Bloomberg, KBSV

Trong ngan han, gid dau hdi phuc
khi Trung Quéc md ctia hoan toan
sé lam gia tang ap luc lam phat

Ngudn: VNCA, KBSV dy phdng

Tac dong tiéu cuc:

Nhu cdu tiéu thu dau binh quan tai Trung Qudc trong nam giai doan 2019-2021
dao déng quanh ngudng 13.3 triéu thing/ngay. Viéc ap dat cac bién phap
phong toa tai cac thanh phé 18n khién cho téng lugng dau tiéu thu tai Trung
Qudc sut giam manh. Cu thé, nhu cau tiéu thu dau binh quan/ngay cling theo
dé6 giam [&n UGt 6.2% va 7.8% trong quy Il va quy III. Biéu nay la ly do khién cho
céc quéc gia OPEC+ tiép tuc gill nguyén chinh sach cat giam san lugng clia
minh trong béi canh thé gidi ding trudc rui ro suy thodi. V8i ngudn cung dang
c6 phan bi siét chat (Biéu d6 24), viéc Trung Quéc md clia hoan toan trd lai sé
thic day gia dau khi ndi riéng va nguyén liéu tho toan cau ndi chung di lén va
gdy ap luc [én gia cua nhiéu hang hoa tiéu dung va dich vu khac va khién cho
lam phat toan cau bat tang trd lai, dac biét tai My. Theo udc tinh cua
Bloomberg, néu Trung Quéc md clfa hoan toan vao gilta ndm 2023, gid nang
lugng dlng trudc nguy ca tang thém 20% va theo do, chi s6 gia tiéu dung cua
M§ c6 thé tang trd lai mic 5.7%. Trong kich ban nay, FED c6 thé duy tri mdc [&i
suat cao hdn vdi thdi gian dai han so véi ky vong cla thi trudng. Lgi suat TPCP
M§ cung déng USD |&én gid, kéo theo dién bién sut giam & TTCK toan cau ndi
chung va TTCK Viét Nam ndi riéng. Tuy nhién, theo nhu quan sat ctia ching toi,
trong thgi gian qua Trung Quéc tang cudng nhap khau dau tif Nga, Saudi
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Hoat déng SXKD tré lai binh thudng
vao dau quy 2/2023 dudc coi la
dong luc quan trong hé trg xu

hudng TTCK toan cau

Biéu db 23. Trung Qudc - Nhu ciu tiéu thu dau

KB SECURITIES VIETNAM

Arabia khi ma cac nudc phuong Tay trién khai cac bién phap triing phat (Bi€u
dd 25). Biéu nay dudc ky vong sé gilip bu dap phan nhu cau tang thém tif viéc
md cUa trd lai, nhat la khi Trung Quéc yéu cdu cac doanh nghiép xuat nhap
khau nang lugng quéc doanh clia nudc nay ngling viéc ban lai LNG cho khach
hang nudc ngoai. Do dé, gid dau dudc ky vong cé thé ting trong ngan han tuy
nhién xu hudng trong trung han con dua vao nhu cdu toan cau, rui ro suy thodi,
cang thang dia chinh trj gitta Nga va EU...

V@ téng thé, chlng tdi danh gia tc dong tich cuc clia Trung Qudc md clfa hoan
toan trd lai lén kinh té€ Viét Nam (thong qua hoat ddng thuong mai, du lich) cé
phan nhiéu hon tac déng tiéu cuc (lién quan dén rdi ro lam phat), do tac dong
cua viéc Trung Quéc md clfa dén gia dau (cling nhu cac nguyén liéu cd ban
khac) con phu thudc vao nhu cau tiéu thu toan cau, von dugc du bao suy yéu
khi kinh té€ cac nudc phat trién déi mat rui ro suy thodi, cling nhu chinh sach
san lugng ctia OPEC va dién bién xung quanh van dé Nga - Ukraine.

Trong kich ban cd sd, cac hoat dong san xuat kinh doanh ctia Trung Quéc sé trg
lai binh thudng vao dau quy 2/2023 s& dugc coi la dong luc quan trong ho trg
xu hudng TTCK toan cdu ndi chung va TTCK Viét Nam ndi riéng trong boi canh
day ciing [a thoi diém dudc ky vong FED s& c6 dgt tang [&i suat cudi cing va
cham dut chu ky nang i suat.

Biéu d6 24. Nhu cau va san lugng dau thé gidi
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Biéu d6 25. Trung Qudc - Gia tri dau thd nhap khiu tu 3 nha
cung cdp chinh
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NHNN thuc hién ban rong 25 ty USD
lam gia tdng ap luc thiéu thanh
khoan trong hé thong

Bién dong cta TTCK Viét Nam co
tuong quan chat ché vdi chi sé DXY

KB SECURITIES VIETNAM
2. Chinh sach tién té chia FED va rdi ro suy thoai cia My

Ap luc ty gid va lam phéat 13 nguyén nhan chinh khién NHNN cé nhitng dong thai
that chat chinh sach tién té trong ndm 2022. Theo udc tinh, SBV da ban ra
khoang 25 ty USD, tuong (ng hut ra khoi luu thdng khoang 400 nghin ty VND
trong luu thdng (Bi€u d6 26), tir dé lam gdp phan gia ting ap luc thiéu thanh
khoan trong hé théng (Biéu d6 27). Diéu nay da khién cho mét loat cdc NHTM
nhu Vietcapital Bank, Vietbank, Saigonbank buéc phai tang muc l&i suat huy
ddng 12 thang |én trén 9%. TTCK vén cb db nhay véi mat bang 13i suat, cling d3
bi chiét khau manh vdi hé sé P/E nhiéu thai diém gidam xudng dudi 10 lan -
tuong dudng vung day cta hgn 10 nam trd lai day.

Nguyén nhan chinh khién ap luc ty gid ting manh dén tu dién bién leo déc clia
déng USD (Biéu d6 28) dudi anh hudng ctia cac dot tang l3i suat clia FED dé dai
phé véi tinh trang lam phat tang phi ma (Biéu d6 29). Trén thuc té, bién dong
TTCK Viét Nam, hay cac TTCK mdi néi n6i chung, cé tuong quan chat ché vdi
chi s8 DXY. Do d6, viéc du bao dién bién dong USD (bam theo chinh sich diéu
hanh cta FED, rui ro suy thoai kinh té€ M{) déng vai tro quan trong trong viéc du
béo ap luc ty gia cta VN trong ndm 2023, qua dé gitp danh gia dugc trién vong
phuc hoi cta TTCK.

Biéu d6 26. Viét Nam-Du trii ngoai hdi (DVT: Ty USD) Biéu d6 27. Viét Nam-chénh léch tang trudng huy dong va tin
dung (%)
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Biéu do 28. Dién bién chi s6 DXY va hé sé P/E ctia VNIndex Biéu d6 29. My - Chi s6 lam phat va lam phat 15i
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Ngudn: Bloomberg, KBSV

Fed du kién duy tri chinh sich diéu
hau dén hét nam 2023

Ngudn: Bloomberg, KBSV

Trong cudc hop thang 12, FED dua ra quyét dinh tiép tuc nang l&i suat lién bang
thém 50 diém cd ban, [&n mdic 4.25-4.5% d6ng thai gill viing [3p trudng vé viéc
sé tiép tuc nang |di suat thém 50 diém trong quy 1/2023 va neo 3i suat & mic
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Kinh té My thé hién sic chéng chiu
tot vdi thi trudng lao ddng chat ché
va doanh s ban lé tang trudng tich
cuc

Biéu d6 31. My - Tang trudng tién ludng (%)

KB SECURITIES VIETNAM

cao dén hét nam sau. Quan diém diéu hau nay cta Fed cé phan trai ngugc véi
ky vong ctia cac nha d3au tu vé viéc dao chiéu chinh sach ké tuf thang 6 nam sau
(Bi€u d6 30) va khién cho TTCK M§ ngay [dp tdc phan (ng véi cac phién diéu
chinh manh sau dé.

Cd sG dé FED dua ra quan diém nay chd yéu xuat phat tir viéc thi truéng lao
ddng My van dang chat ché vdi ty & that nghiép & My duy tri 8 mdc 3.7%. S6
daon xin trg cap that nghiép giam cho thay cac doanh nghiép hién van dang giit
chan ngudi lao ddng. Tang trudng tién ludng tich cuc (Bi€u d6 31) cling nhu
viéc ddy manh vay tiéu dung (hién d& & mUc 8.5%, cao nhat trong 20 nam trd lai
day) (Biéu do6 32) da gilp cho doanh s6 ban 1é dén thang 11 clia My van tuong
déi tich cuc v8i 9/11 thang ghi nhan muc tang trudng dusng mac du téc d6
tang trudng ca nam hién dang c6 dau hiéu cham dan.

Biéu d6 30. My - Budng cong lai suat chinh sach ngu y hién tai so véi cudi thang 10
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Ngudn: Bloomberg, KBSV

Biéu d6 32. My-Tang trudng tin dung tiéu dung
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Nguon: Bloomberg, KBSV

Méac du vay linh vuc tiéu dung dudc
du bdo s& c6 phan suy yéu trong
nam 2023

Quy mod chia dgt cat giam bang can
d&i I8n nhat tu trudc dén nay sé
khién cho nhiéu doanh nghiép gap

Ngudn: Bloomberg, KBSV

Du vay, chlng tdi cho rang [inh vuc tiéu dung s& sém suy yéu va thi trudng lao
dong ctia My sé& bét chat ché trong nifa dau nam 2023. Trong dd, [inh vuc tiéu
dung sé suy yéu khi ma ty 1€ tiét ki€ém ca nhan trén thu nhap kha dung cla
ngudi dan My hién da xuéng dén muc trudc khi xay khiing hoang tai chinh toan
cau (Biéu do 34) do ngudn tién doi dao tu cac dgt ho trd Covid-19 clia Chinh
phti cho nguai dan can dan, trong khi ap luc lam phat khién chi phi sinh hoat
gia tang vdi téc d6 tang nhanh hgn tién luong.

Bén canh d9, thi trudng lao dong s& bt that chat khi kinh t& My dan suy yéu va
kha nang cao sé rgi vao suy thoai nhe nifa sau 2023 va cac doanh nghiép sé
hoat dong khé khdn hon dudi anh hudng tif cac dgt tang i sudt cta FED cling
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khé khan nhu chudng trinh that chat dinh lugng (Quantitative Tightening). Theo Wells
Fargo, véi toc d6 giam quy mé bang can déi nhu hién nay, Fed du kién sé& rat
rong 522 ty USD khoi nén kinh té dén cu6i nam 2022 va thém 1,100 ty USD nifa
dén cudi ndm 2023. Quy mé cua viéc cat giam nay dudc danh gid la cd tdc dong
tuong duong vdi viéc nang l3i sudt thém 1%. Trudc mat, viéc mét lugng 18n
thanh khoan bi hdt ra khai thi trudng két hdp véi mat bang |3i suat ting sé& lam
that chat cac diéu kién tai chinh va tdc ddng manh mé nh3t [én cic doanh
nghiép clia My, trong bdi canh téng nd clia doanh nghiép nudc nay da vugt
ngudng 10 nghin ty USD vdi phan 8n dudc vay trong vong 1 thap ky trd lai day
khi Fed gilf |3i sudt 8 mdic gan bang 0.

Trong bao cao mdi day, Goldman Sachs ky vong, trong kich ban ¢ sd, thu nhap
cua cac doanh nghiép S&P 500 s& di ngang vao nam 2023 so v4i dy phdng tang
3% trong nhan dinh trudc d6. Trong kich ban tiéu cuc, néu Mj xay ra mét cudc
suy thodi manh, cac chién lugc gia danh gia EPS cla chi s6 S&P 500 diing trudc
rai ro c6 thé giam dén han 11%. Nhin chung, méi trudng vi mé khoé khan hon sé
can trg doanh nghiép My md rong dau tu, thué nhan cdng mdi va tham chi
trong 1 s6 trudng hdp cé thé phai cat gidm quy mé (nhu da va dang diénra &
cac tap doan cong nghé, bat dong san, san xuat xe hdi...). Theo d6, ching toi
cho rang ty lé that nghiép My s& ¢ xu hudng tang dan ti mdic 3.7% hién tai [én
4.3% trong nam 2023.

Ty & that nghiép MJ c6 thé tang lén
muic 4.3% trong nam 2023

Biéu db 33. My-Céc diéu kién tai chinh va l3i suat lién bang Biéu d6 34. My-Ty L& tiét ki€ém ca nhan trén thu nhap kha dung
(%) s Financial conditions Index Fed fund rate (%)
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Biéu d6 35. My - MUic dd thay d&i bang can ddi cta Fed theo tuan ké tir dau nam 2022
(DVT: Ty USD)

Da&i mat vdi ap luc lam phat tdng cao, Fed d3
ti€n hanh qua trinh siét chat dinh lugng ké ti

thang 6/2022. Téc dd cat giam dudc cho la 150.00
manh nhat trong 10 nam trd lai dy vdi han 100.00 R —
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Ngudn: Bloomberg, KBSV

Lam phat ha nhiét bén viing, kinh té Kich ban cd s8: Ching téi cho rang lam phat My s& ¢é xu hudng ha nhiét bén
M rdi vao suy thodi nhe gilp cho viing khi linh vuyc tiéu dung & M§ suy giam, du vdi téc d6 khong nhanh do cac
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dong Do la My suy yéu va ho trg
TTCK di lén

Lam phat tiép tuc ting budc Fed
manh tay nang ldi suat va tac dong
tiéu cuc dén kinh té toan cau ndi
chung va TTCK Viét Nam noi riéng

Cac giai doan M2 tang manh, di
kém v8i mat bang l3i suat & muc
thap thudng tao diéu kién thuan Igi
cho dong tién chay vao TTCK giup
VNIndex ting diém, va ngudc lai

KB SECURITIES VIETNAM

yéu t8 chi phi day khé cé thé sm dudc khic phuc. Két hgp véi vdi cac dau hiéu
suy yéu clia kinh t& My va 1 cudc suy thodi nhe sé dién ra vao 4Q 2023, FED
dudc du bao sé ¢ 2 dgt tang [&i suat 25 diém cd ban vao thang 2 va thang 3
nam sau, trudc khi duy tri nén |3i suat cao va bat dau giam vao cudi ndm 2023.
Dong USD sé cd xu hudng gidam la chu dao khi két hgp chinh sach 6n hoa cla
FED nhu du bao va nén kinh t& My suy yéu (trong khi 1 s6 dong tién chu chét
khac ky vong manh 1én nhu CNY khi Trung Quéc cham duit zero- Covid, JPY khi
NHTW Nhat dao chiéu chinh sach). Theo d6, ap luc ty gia trong nudc ky vong
dan dudc giai tod, NHNN dp dung cac chinh sach tién té ho trg (ha [&i suat diéu
hanh, mua vao USD), la yéu t6 giip thanh khoan thi trudng dudc cai thién. M6
hinh dinh lugng cho thay chi s6 Dollar Index va TTCK Viét Nam c6 méi quan hé
trai chiéu khi ma vGi moi 1 diém giam ctia DXY sé gilp P/E VNIndex tdng 0.2
diém.

Kich ban tiéu cuc: Nén kinh té M¥ rdi vao trang thai stagflation, 1 cudc suy
thoadi manh di kem lam phat duy tri tdng phi ma (nhu ting dugc chiing kién vao
thap ky 1970s) do gid hang hod dau vao duy tri 8 mic cao, trong khi hoat dong
kinh té suy yéu tram trong dudi tac dong tu cac dgt tang l3i suat ctia FED. Trong
kich ban nay, FED van s& phai manh tay nang |i suat dé d&i phd vdi ap luc lam
phat du phai danh d6i vdi ty |é that nghiép gia tang, thu nhap ngugi dan lao
déc. Pong USD van cé xu hudng tang, trong khi suy thoai § My sé& lan ra toan
cau va tdc dong dén kinh té Viét Nam, khi d6 TTCK Viét Nam sé& chiju tac dong
kép tU ca ap luc ty giad va suy giam tang trudng khién chi sé VNIndex tiép tuc
giam manh.

3. Toc d6 tang cung tién M2

Cung tién M2 13 yéu t6 ¢ tdc dong manh [&n dién bién TTCK (biéu d6 36 tuong
quan M2 & P/E Vnindex) do cac giai doan M2 ting manh, di kém vdi mat bang
[&i sudt @ muc thap va dong tién doi dao chay vao TTCK gitp VNIndex tang
diém, va ngudc lai. Cu thé:

Cac giai doan 2006 - 2007, 2009, 2016 -2017, 2020 - 2021, TTCK Viét Nam déu c6
xu hudng tang trudng manh di kem vdi cung tién M2 tang cao (I6n han 14%)
nhg két hgp cta nhiéu yéu té nhu: chinh sach tién té md rong ctia SBV, kha
nang hap thu vén clia nén kinh té cao bao gém ca chi dau tu céng cda Chinh
pht (v8i ty & gidi ngan trén 90%), va vay md rong san xuat kinh doanh cta
doanh nghiép trong nudc, trong khi nguén von nudc ngoai chay vao (thdng
qua cac kénh FDI, FII, xuat siéu, kiéu héi) cling doi dao.

Ngudc lai, thi trudng cac giai doan 2011, 2018, va 2022 TTCK Viét Nam déu ¢
xu hudng diéu chinh di kem cling tién M2 tang trudng thap (thap hon 12.5%)
trudc cac yéu t6 bat Igi bén trong va bén ngoai.

15

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Biéu d6 36. Tudng quan giiia téc d6 tang trudng M2, (3i suat chinh sach va PE cta VNIndex (%)

Dong von dau tu nudc ngoai
chay vao tang cao ky luc

——PE

—— M2 (YoY) L3i suat chinh sach
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Nguon: Bloomberg, KBSV

Nam 2022, tang trudng cung tién
M2 dat muc thap ky luc udc tinh dat
6% -7%

Xét riéng trong ndm 2022, tang trudng cung tién M2 dat mdc thap ky luc uéc
tinh dat 6% -7% (bi€u db 37), so vdi mdc binh quan 14% cho giai doan 2012-
2021 va la 1 trong nhitng nguyén nhan quan trong khién TTCK Viét Nam lao
déc. Cung tién sut gidm do 2 nguyén nhan:

Chinh sach tién té cia SBV, khi ty gia va thi trudng ngoai té bi chiu ap luc do
cin ddi cung cau ngoai té va thi trudng qudc té cé dién bién bat Igi (Fed 5 [&n
nang |di suat diéu hanh dé kim cudng da tang cia lam phat, va DXY Index tang
manh ké ti dau ndm) (bi€u do 38) dd gay ap luc |én thi trudng trong nuédc, budc
SBV phai ban ngoai té khi can thiét d&€ 6n dinh thi trugng. Cu thé, tdng lugng
USD SBV d3 ban udc tinh khoang 25 ty USD (trong d6 18 ty USD da thuc hién va
con 7 ty USD ban ky han ddo han trong quy 1/2023), tudng (ng SBV da hit vé
khoang 400 nghin ty VND trong luu théng, gia tang ap luc thi€u thanh khoan
tién VND trong hé thong. (biéu d6 39)

Chi tiéu gidi ngan dau tu cdng cla chinh phd & mdc thap, tién gli khong ky han
cta kho bac nha nudc dé tai SBV udc tinh tang thém 200 nghin trong nam 2022
dén tU viéc thang du ngan sach nha nudc (s6 du cudi ndm 2021 dat 600 nghin
ty - bi€u d6 40). Theo BS Tai chinh, udc ty & giai ngdn vén dau tu cong cla ca
nudc 11 thang nam 2022 mdi dat 52.43% ké hoach.
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T6c d6 tang trudng cung tién M2 ndm 2022
dat mdic thap ky luc 6-7% YoY

KB SECURITIES VIETNAM

Biéu d6 37. Viét Nam - Téc dd tang trudng cung tién M2 (%)

25.00 T

20.00

15.00

10.00

5.00 +

000 L v e e e e ey
dadme s xdnn oo drd o oo agdogodddagd
3 d5 0o d0ocoood3ds ocooood8 8388 ag g
g8 g gdddagddddagdggadaddagdIdIddagddg
I o N I M T N N N I B N R N I o N I B o B B o N B

& RO = ¥ o Q= & RO =y F oS )
Ngudn: Bloomberg, KBSV
Biéu d6 38. US - DXY Index (diém) & Fedfund rate (%) Bi€u d6 39. Viét Nam - Dy trii ngoai héi (ty USD)
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Ngudn: VIRA, SBV, KBSV

Du bao cho nam 2023, ching t6i
cho rang tang trudng cung tién sé&
chiu tac dong trdi chiéu

Ngudn: Bloomberg, KBSV

Du bdo cho ndm 2023, chiing téi cho rang tang trudng cung tién sé chiju tac
dbng trai chiéu. Trong d6, tac dong tich cuc bao gom:

NHNN sé& c6 du dia dé néi long chinh sdch han trong nam 2023 khi ap luc ty gia
va lam phét dugc du bdo bdt cang thang hon so véi ndm 2022, khi cac dit gay
chudi cung Ung dan dudc cai thién va nhu cau tiéu thu toan cdu sut giam gilp
gia hang hod ha nhiét, trong khi FED dugc du bao sé sém két thic chu ky tang
[&i sudt vao cudi quy I. Theo d6, NHNN cé thé thuc hién lai nghiép vu mua USD,
trong b&i canh ngudn cung ngoai té tét dén tir thang du thudng mai, kiéu héi va
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Du bao tang trudng tin dung dat 13-
14 %YoY, huy dong tang cao dat
12% giup cung tién tang tré lai 13%
YoY - mgt phan do nén thap cua
nam 2022

KB SECURITIES VIETNAM

FDI, vay ng rong nudc ngoai, qua dé gilp tang du trii ngoai hdi va ho trg thanh
khoan hé théng, kéo giam mat bang i suat huy déng cling nhu cai thién tang
trudng cung tién.

Ty & thuc hién giai ngdn vén dau tu cong ky vong cai thién du bao dat trén 80%
ké hoach (so v8i mlfc 75% clia ndm 2022), gitip khgi thdng ngudn vén bi tic
nghé&n & kho bac, ho trg thanh khoan nén kinh té. Cac dong luc thic day dau tu
c6ng cho nam 2023 bao gébm: gia hang hoa nguyén vat liéu xay dung ha nhiét;
nam 2022 la ndm th( 2 thuc hién ké hoach dau tu cdng trung han 5 nam nén
thudng cé ty l€ giai ngan thap; cac dong luc tang trudng khac cia nam 2023 suy
yéu khién dau tu cdng quay trd lai lam diém tua.

Ngudc lai, tdc dong tiéu cuc co:

Nhu cdu vay vén mdi cta cac doanh nghiép va hé gia dinh dy bao suy giam do
mat bang |3i suat & muc cao, trong khi diéu kién kinh doanh du bao kém thuén
Igi han trong ndm 2023. Thanh khoan hé théng du dugc du bdo bét cang thang
nhung khé cé thé s6m quay trd vé mdc 6n dinh.

Viéc Trung Quéc md clia trd lai sé thic day gia dau khi ndi riéng va nguyén liéu
tho toan cau ndi chung di lén va gay ap luc lén gid clia nhiéu hang hoa tiéu
dung va dich vu khac va lam cho lam phat toan cau bat tang trd lai, khién cac
ngan hang trung uang trén thé gidi c6 thé sé& duy tri chinh sach tién té that chat
vdi thai gian dai han ky vong

Rui ro lién quan dén thi trudng TPDN ciing dang chd y khi ma ap luc dao han
vao nam 2023 [a rat [6n. M&t lugng tin dung dang ké sé dudgc st dung dé phuc
vu muc dich tat toan TPDN, khién nguén cung tin dung thuc t€ bi thu hep. Hdn
nifa, trong kich ban tiéu cuc ng xau ngan hang tang manh dudi anh hudng bdi
sy dé v cua thi trugng TPDN, hoat ddng cho vay clia cac ngdn hang nhiéu kha
nang sé& bi thu hep dang ké khién cung tién tang trudng cham lai.

V@i cd s nhu trén, cho nam 2023, ching t6i dy bdo tang trudng tin dung sé dat
13-14 %YoV, huy déng tang cao dat 12% gilip cung tién tang trd lai 13% YoY -
mot phan do nén thap clia nam 2022 (bang 37). Thanh khoan hé théng theo dé
cling s& b8t cang thang han, tao diéu kién nén |3i suat s& ha nhiét so vi cudi
Q4/2022, dUi van duy tri 8 mic cao. Vi méi tudng quan cao cia M2 va P/E
VNIndex nhu phan tich & trén, viéc M2 tang trudng trd lai la dong luc quan
trong gilip P/E thi trudng can bang trd lai va hudng vé méc trung tinh.

Biéu d6 43. Tang trudng M2, |3i suat cd ban va PE cia VNIndex (%)

35% T
%YoY M2 PEVnindex — e |3isudt chinhsach
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Ap luc ddo han tréi phiéu doanh
nghiép gia tang trong nam 2023-
2024

Trong nam 2023, giai doan giifa nam
la giai doan cdng thang khi lugng
trai phiéu dén han [dn

Chinh Phu dang c6 mét s6 dong thai
hé trg déi véi thi trudng TPDN

KB SECURITIES VIETNAM

Ngudn: KBSV
4. Thitrudng trai phiéu doanh nghiép

RUi ro d6i v3i thi trudng TPDN bat dong san gia tang trong cac nam tdi do
lugng trai phiéu ddo han giai doan tir 2023 dén 2024 la rat [&n, m6i ndm

khoang han 400 nghin ty dong; trong khi thi truGng bat dong san hién dang gap
nhiéu khé khan gitfa b&i canh 3i suat tang cao hay viéc Chinh phu xt ly cac sai
pham cua lanh dao doanh nghiép bat dong san thai gian qua.

Theo dd, ching t6i dac biét luu y dén cac doanh nghiép c6 cd cau ng vay cao,
dong tién hang ndm yéu sé dé gdp van dé vé kha nang thanh toan. Kha ndng co
cau dugc ng trong nam 2023 nhiéu doanh nghiép bi dat dau héi khi ma mot
phan 1&n nguén luc tai chinh hién tai clia doanh nghiép da dudc st dung dé
thanh toan cac khoan ng vay va nghia vu dao han trai phiéu vao thai diém cudi
nam 2022 trong khi lugng ddo han t8i day van con kha 16n.

Tinh theo lugng ddo han cac thang trong nam 2023, giai doan gitfa nam sé la
giai doan cang thang dai véi thi trudng khi ap luc tri phiéu dén han 1&n (biéu
d6 47). Trong khi d6, niém tin ciia nha dau tu giam trong thai gian qua khién
cho lugng phat hanh mdi sut giam manh va dy bao khé c6 kha nang héi phuc
trong ndm 2023. Hon nifa, m3t bang |&i suat trong nudc va quéc té tang cao
cling khi€n dong tién dau tu dich chuyén sang kénh guri tiét kiém.

Diém tich cuc la Chinh phi cling dang c6 mét s6 ddng thai ndi long hon déi véi
thi trudng TPDN, thé hién qua du thao stfa d&i, b6 sung Nghi dinh 65 vGi mot s6
diém quan trong nhu dé xuat gidn thdi gian 1 nam thuc hién cac quy dinh vé
nha dau tu chiing khoan chuyén nghiép, hodn 1 ndm yéu cau xép hang tin
nhiém va dé xuat cho phép thay déi ky han, hoan dai trai phi€u téi da 2 ndm
néu hdn 65% chu sd hitu trai phiéu chap thuan. Nhin chung, nhiing thay déi c6
thé giip giam ap luc phan nao dong tién chi trd ng dén han ciing nhu trdi phiéu
phat hanh méi khi day [a mét trong nhiing van dé ndi tai chinh anh hudng dén
kinh té trong ndm 2022 va c6 thé kéo dai mot vai nam tdi.

Thém vao do, trong trudng hdp ap luc lam phat va ty gid bt cing thang trong
nam 2023, chlng t6i ky vong NHNN sé& cé diéu kién dé ap dung cac chinh sach
hé trd ha nhiét mat bang |3i suat trong nén kinh té&, ndi room tin dung, qua dé
khai théng dong tién cho cac doanh nghiép bat dong san va kéo giam chi phi
huy ddng vén, déng thdi ho trg linh vuc bat ddng san ndi chung vugt qua giai
doan tram lang.

Vdi cd s3 nhu trén, ching t6i du bao thi trudng TPDN sé con gap nhiéu kho
khan trong nam 2023, cac vu v3 ng trai phi€u don lé s& xuat hién, tuy nhién
mUc d6 nghiém trong va quy mo toan nén kinh té sé khdng qua I8n khi ma mat
bang 13i sut ky vong ha nhiét ti md{ic nén cao cudi 2022, thi trudng bat déng
san tram lang nhung khdng dé v hé théng, trong khi c6 thé ¢ thém céc dong
thai ho trg ti Chinh pha.
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Biéu db 44. Quy md thi trudng TPDN/du nd tin dung Bi€u d6 45. Quy md thi trudng TPDN/GDP
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Biéu d6 50. Lugng trai phiéu phat hanh theo nhém nganh
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Biéu db 51. Lugng trai phi€u ddo han theo thang
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tu huéng Igi Ma bong luc tang trudng cua doanh nghiép
- Nhu cau khi khé tif cac khach hang nha may dién ky vong phuc héi tich cuc
trong nam 2023
- GAS c6 dong luc tang trudng dai han ti tiéu thu khi LNG va duan L6 B -0
Tiénich GAS  Mén. Nhiét dién khi LNG s& dugc uu tién phat trién trong tuong lai. GAS sé
dudc hudng lgi tu xu hudng nay khi dang la nha dau tu tién phong khi sé hiiu
9/14 kho LNG sé& dudc xay dung va khai thac trong giai doan tdi
Trung Quéc - Gia dau hoi phuc khi Trung Qudéc md cua
m& CU? trg - Doanh nghiép c6 bién Igi nhuén gbp cao nhat nganh, duy tri dudc |gi thé
lai canh tranh va tang thi phan tiéu thu thép
Thép HPG - Trung Quéc md clia ky vong gitp nhu cau thép cai thién
- Dau tu céng trong ndm 2023 ky vong s& thic day tiéu thu thép ndi dia
- Dung Quat 2 [a dong lyc tang trudng trong dai han clia HPG
. . - Ky vong Trung Qudc md clfa gitp s6 lugng chuyén bay quéc té gia tang tu dé
H kh HVN e 5 1. s bia
ang xkhong giup két qua kinh doanh HVN cai thién
- Dau tu cdng va quy hoach dién VIII 13 déng luc ting trudng mang xay lap nhd
vi thé la doanh nghiép dau nganh trong mang xay [dp dudng truyén tai dién
Xayldpdién  PC1 - Tiém nangtl mo Nickel. V8i téng tri ludng md khoang 14 triéu tan, ching tbi
du phdng vong ddi khai thac ciia mé sé dat khoang 12-13 nam vdi tong doanh
P&y manh thu sé& dat khoang 32.5 nghin ty VND va LNST dat 9.76 nghin ty VND
dau tu cong : . B —
- Ky vong Trung Qudc md ctfa gilip s6 lugng chuyén bay qudc té gia tang
. ) - Tiém nang md réong manh (udi san bay tao dong lyc tang trudng dai han
Hang khéng  ACV

- ACV lam chu d3u tu dy an cang hang khong quéc té Long Thanh la dy an dau
tu cbng trong diém cda Viét Nam giai dona 2022-2025
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- DHA la doanh nghiép sd hitu mo da cé vi tri thuan Igi gan cac du an trong

Xay dung, diém 18n nhu san bay Long Thanh, du 4n cao t6c Badc Nam va con nhiéu trit
vatliduxdy DHA lugngkhaithac
dung - Chang t6i ky vong san lugng va gia ban cac mo da c6 vi tri tai Dong Nai va

Long Thanh nhu cum md Tan Cang va Thién Tan sé tang ké tif cudi 2022

- FPT ki vong ti€p tuc tang trudng & mdc 2 chii s6
FPT - Trongdai han, trién vong tang trudng clia FPT van & muc cao nh& nhu cau
d6i vdi nganh cong nghé thong tin con kha l6n

Cong nghé
thong tin

- Mang cho thué van phong cta REE sé gili dudc tang trudng doanh thu 6n
dinh vGi CAGR 2022-2026 dat 9.6%/nam
- Trong trung han, vdi vi thé nha thau thi cong cd dién hang dau, chlng t6i cho

Tang trudng
on dinh, suic

de khéng tot ia REE .
trong giai Ca dien rang REE s€ tring thau cac du an [8n nhu nha ga T3 Tan Son Nhat va san bay

doan suy Quéc té Long Thanh, dam bao tiém nang tang trudng trong trung han cta
giam mang M&E vdi CAGR 2022-2026 udc tinh khoang 21.5%/nam

- Nhu cau tiéu dién du kién &n dinh va tang lén trong ndm 2023.Ty trong huy
dong tu thly dién s& giam xudng khi khéng con hudng |gi tur thdi tiét, tao du
dia cho cac doanh nghiép nhiét dién. C6 phiéu phong tha véi ty suat chi tra c6
phiéu cao

pién NT2

SSI' - Thudc top doanh nghiép dau nganh vé thi phan mai gidi, du ng cho vay ky
quy va stc manh tai chinh
Ching - Ky vong hudng gi khi yéu té thanh khoan dudc cai thién, méi trudng i suat
khoan ha nhiét, dong tién chay vao kénh chiing khoan
- Ky vong cau chuyén nang hang thi trudng
HCM - Nganh cd Beta cao thudng dan dat xu hudng khi thi trudng chung hdi phuc
DPdn dau chu
ky ngi ldng
chinh sach

- Cd cau cho vay an toan khi khong dau tu TPDN, danh muc cho vay bat dong

san thap, chi khoang 1.5% téng du ng (thudc nhém thap nhat nganh)

- Duy tri tdng trudng 6n dinh tif 20-25% trong ndm 2023 nha (1) Danh muc cho
ACB  vay hap thu tét mdc tang trong |&i suat huy déng; (2) Chi phi vén dugc kiém

soat hgp ly va ty [& CASA dang diing thf 4 toan nganh (24.1%); (3) Ngan hang

van con du dia md réng ngudn thu ngoai l3i théng qua Banca cung dinh hudng

Ngan hang day manh khai thac mang Upas L/C va thé tin dung

- Sacombank dugc ky vong tang trudng gi nhuan vugt tréi cho giai doan 2023-

2025 nhg (1) Hoan thanh phan bé 13i du thu nén NIM sé& dugc cai thién rd rét

quanh muc 4-4.5%; (2) day manh trich 1ap VAMC trong nam 2022 va dang tién
STB  dan tdi viéc tat toan toan bd trong 2023; (4) Pinh gia dudc ky vong sé dugc cai

thién nhg chat lugng tai san t6t han

- Sacombank khéng dau tu trai phiéu doanh nghiép va anh hudng tu thi

truong bat dong san 1én danh muc cho vay ctia ngan hang la rat nho
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V. Triénvongnganh

INDUSTRY REPORT

Ngan hang

Cac yeu t6 ti€u cuc van con hién hitu, nén dinh gia

dang & mdic hap dan trong dai han

Tinh hinh hoat ddng 2022

Theo sé liéu dugc Ngan hang Nha nudc (NHNN) céng bo, tinh dén cudi thang 11, du
ng tin dung d6i vGi toan nén kinh té dat 11.7 triéu ty dong, tuong Ung muic tang
khoang 12.14% so v8i ddu nam. Muc tiéu tang trudng tin dung ca nam 2022 s& dudc
nang [én mc 15.5-16% sau dong thai ndi room ctia NHNN. Ty |&é ng xdu toan nganh
vao cudi quy 3 la 1.6% tang nhe khoang 0.11 diém %QoQ va tuang ducng cung ky,
chl yéu dén tu ng tai cd cau dudc dua vé ding nhom ng sau khi TT14 hét hiéu luc
vao quy 2. Dy phong bao ng xau du dang ¢ xu huéng giam gan day nhung van duy
tri 8 mdc trén 140%, nhd d6 chat lugng tai san toan hé thong van duge dam bao.

Trong pham vi cac ngan hang niém yét dudc nghién cfu, NIM 3Q2022 tang nhe 0.08
diém % so vdi quy 2 va 0.36 diém % so vdi cling ky do cudc dua i suat tap trung
ch yéu vao thang 10 va chua phan anh vao NIM. Chi phi hoat ddng OPEX tang 25%
so vd@i cling ky trong khi chi phi dy phong rui ro giam nhe 0.9%YoY. LNTT quy 3 dat
60,576 ty VND (-5.2%Q0Q va +53.6%YoY).

Cang thang thanh khoan dudc ky vong sé& ha nhiét trong 2023

Van dé thanh khoan trd nén nghiém trong han trong nam 2022 khi NHNN ch( ddng
cac bién phéap that chit cung tién dé kiém ché lam phat. Cung tién M2 sau 9 thang
chitang khoang 7.4% YoY - mUc thap nhat trong vong 10 ndm qua, thap hon nhiéu
so v@i téc d0 tang trudng tin dung a 16.95%. Tinh chung ca ndam 2022, CPI binh
quén tang 3,15% so vGi ndm 2021, dat muc tiéu Qudc hoi dé ra cling viéc ty gia chi
tang 3.5%YoY - thap nhat trong khu vuc, va ddng USD suy yéu sé tao diéu kién cho
cac bién phap ndi long cung tién ctia NHNN nhu mua ngoai té. Bén canh d6, SBV
ludn cam két hé trg thanh khoan cho cac ngan hang bang cach chao mua GTCG ky
han ngan va dai, du mang tinh chat tam thgi nhung cling lam gidm bdt cang thang
thanh khoan hé théng trong thdi gian t6i. Ngoai ra, day manh giai ngan dau tu cong
trong nam 2023 dugc ky vong cling s& gdp phan cai thién cung tién.

NIM khé cé thé mé& rong do mit bang |3i sudt van & muc cao

M3t bang |3i suat tién gui hién dang cao han trudc dich Covid-19 tif 0.6-1.46% dudi
tac dong cua viéc NHNN nang l3i suat diéu hanh va cudc dua l3i suat gitfa cac ngan
hang do thanh khoan hé théng bi thi€u hut. Ching téi du bdo mat bang |&i suat huy
dbng sé& ha nhiét trong thai gian tdi nhung van duy tri 8 mic cao so véi thai diém
trudc dich, cu thé tif 9-10% nhd nhiing ly do sau (1) Cing thang thanh khoan dugc
ky vong diu bét; (2) NHNN cé thé can nhac ap tran 13i suat huy déng 12 thang & mdic
9.5% dé kiém ché cudc dua ldi sudt nhg dé cac ngan hang cé thé giam l&i cho vay.
Trong khi d6, |gi suat tai san cla ngdn hang khé cé thé tang theo kip do xu huéng
giam [&i suat cho vay dé day manh giai ngan room tin dung mdiva hé trd khach
hang theo chi thi cia NHNN (giam 0.5-3% l3i cho vay) do d6 ching t6i du bao bién
1di thuan khd c6 thé ti€p tuc md réne. NIM 2023 du bao giam khoang 30-40bps YoY.
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Chuyén vién phan tich Nguyén Biic Huy
huyndl@kbsec.com.vn

Tru ng lap Theo dai

Khuyén nghi

NHTMCP K§ Thudng Viét Nam (TCB) MUA
Gia hién tai VND 27,700
Gid muc tiéu VND 34,200
NHTMCP Ngoai Thudng ViétNam (VCB)  Nam gill
Gia hién tai VND 79,000
Gid muc tiéu VND 89,400
NHTMCP Viét Nam Thinh Vugng (VPB) MUA
Gia hién tai VND 17,300
Gia muc tiéu VND 22,600
NHTMCP A Chau (ACB) MUA
Gia hién tai VND 22,550
Gia muc tiéu VND 28,000
NHTMCP Dau tw va phat trién Viét Nam  N3m gi[j'
Gié hién tai VND 38,500
Gia muc tiéu VND 44,800
NHTMCP Quan doi (MBB) MUA
Gia hién tai VND 17,600
Giad muc tiéu VND 22,000
NHTMCP Sai Gon Thuong Tin (STB) MUA
Gia hién tai VND 22,450
Gia muc tiéu VND 28,650




Du bao tang trudng tin dung cham lai cho ndm tdi

Ching t6i nhan thay nhu cau vay vén la lubn hién hitu du m3t bang i suat da &
mUc tudng doi cao ngay ca so vdi thai diém trudc dich, tU d6 rao can I8n nhat cho
tdng trudng tin dung trong ndm 2023 sé& |3 van dé cing thang thanh khoan hé
théng. Nhu d& phén tich & trén, cac diéu kién kinh t& vi mé dang c6 tin hiéu 6n dinh
sé tao diéu kién cho NHNN c6 cac dong thai dé cai thién cung tién nhg dé giam ap
luc thanh khodn cho hé théng. Tuy nhién, chlng tbi cho rang dé cung tién va tang
trudng tin dung dat dudc diém cin bang sé phai mat tif 3-6 thang chua ké kha ning
van dé ty gia va lam phat cd thé quay trd lai, do d6 tin dung s& bi kim ham trong
ntfa ddu nam 2023 va dudc ky vong sé& cai thién vao nlfa cudi ndm. Ngoai ra, kénh
tri phi€u van dang déng bang nén ngan hang van sé la kénh huy déng chinh cua
doanh nghiép cho dén khi cé stfa d6i chinh thiic ciia Nghi dinh 65. VGi ly do nhu cau
vay vOn cao va ky vong van dé thanh khoan ha nhiét, chliing t6i dy bao tang trudng
tin dung cho ca ndm 2023 tudng dudgng cac nam trudc, & muc tUf 13-14%.

Rui ro tuf trai phi€u va bat ddng san van con

Ap luc trai phi€u d4o han d& gidm bét vao nhitng thang cudi ndm nhdg né luc mua
lai truGc han cda cac doanh nghiép, tuy nhién ching t6i danh gia rdi ro trai phiéu
doanh nghiép van con hién hiiu. Gia tri trai phiéu doanh nghiép dao han trong ndm
2023 la khoang 350 nghin ty dong, trong d c6 khoang 120 nghin ty trai phi€u clia
cac doanh nghiép bat déng san. Siét tin dung bat dong san cung thi trudng trai
phiéu doanh nghiép gan nhu dong bang sé tiép tuc lam giam kha ndng tra ng cla
doanh nghiép va de doa chat lugng tai san cta ngan hang.

Biéu d6 1. Tang trudng tin dung va cung tién (%YoY)

KB SECURITIES VIETNAM

Giai doan 2009 - 2010, chénh léch giifa tin
dungva cung tién c6 lic |én tGi trén 13%. Lam
phat cling thi trudng bat dong san tang nong
khi€n NHNN phai that ch3t cung tién. Chénh

l&c tin dung va cung tién hién gid 1a khoang iggg:ﬁ T
9.5%. NHNN that chat cung tién chi yéu dé 10.00%
kiém soat lam phat va ty gia. 35.00%
30.00%
25.00%

20.00%
15.00%

Tin dung (YoY)

NHNN dang c6 nhiing chién lugc tudng tu thgi
ky trudc nhu dat tran 13i suat huy dong, kéu

Cungtién (YoY)

S

goi giam l3i cho vay va dan ndi long cung tién. 10.00%

Can thdi gian khoang tif 3-6 thang dé tin dung 5.00% +

giam téc va tim dugc diém can bang véi cung 0.00% g g g g g 8 9 9 9 3 3 9 : : : o
tién. Ching t6i ky vong nifa cudi nam 2023 E 5 §§ &%é § §’ 55 &%;’ 5 § §§Dg

cing thang thanh khoan s& dudc giai quyét.
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Ngudn: SBV, KBSV

Biéu d6 2. NIM cac ngan hang 2021 - 3Q2022

Hau hét cac ngdn hang déu ghi nhan NIM quy
32022 cai thién so véi 2021. Mot s6 ngan hang
¢ NIM cai thién r rét nhu MBB, MSB va STB.

NIM ctia TCB giam do hoat ddng cho vay bat
46.5%

ddng san clia ngan hang gép khé khan. VPB 9.00% T o e

van la ngan hang c6 NIM cao nhét nganh nhg 8.00% - o B3%

FeCredit 7.00% + o 338%
6.00% + o)

Trong béi canh mit bang |5i sudt duy tri &
mUc cao thi cac ngan hang c6 ty |&€ CASA cao
sé& c6 |gi thé vé chi phi vén va giam ap luc lén

24.1%

5.00% -
4.00% -
3.00% -

2129 20.3%

NIM. TCB, MBB, MSB v VCB dang |3 top 4 5 00% |
ngan hang c6 CASA vugt troi. ACB, STB va CTG 1.00%
cling ¢4 CASA cao va cé trién vong ti€p tuc cai 0.00% -
thién TCB MBB MSB VCB ACB STB  CTG

VPB

BID

NIM 2021 = NIM3Q2022 © CASA

T 50.0%
T 45.0%
T 40.0%
T 35.0%
= 30.0%
= 25.0%
r 20.0%
~ 15.0%
r 10.0%
r 5.0%
- 0.0%

TPB VIB HDB  SHB LPB

Ngudn: BCTC, KBSV
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Dén hét quy 32022, hau hét cac ngan hang
ghi nhdn LDR tang so vdi cudi ndm 2021. M6t
s6 cac ngan hang cé ty [& nay rat sat ngudng
quy dinh nhu BID (82.8%), VPB (82%), STB
(82.8%) va ACB (82.3%).

TCB, EIB, VBB la nhiing ngén hang cd ty trong
cho vay kinh doanh bat ddng san cao nhat
trong hé thong, lan lugt la 27.6%, 25% va
21.6%.

TPB, MBB va TCB la nhiing ngan hang cé quy
md ndm gill trai phiéu doanh nghiép trén
téng du ng tin dung cao nhat nganh, lan lugt
13 12.5%, 10.3% va 9.6%.

Dinh gia P/B cta nganh Ngan hang d& cé thdi
diém vé gan day Covid-19 roi héi phuc t6t
trong thai gian vlra qua. P/B nganh hién gig
dang la 1.49 lan - tuong dudng -1Std. Trong
khi d6 két qua kinh doanh cla toan nganh
cho dén quy 3 van kha quan, ROE toan nganh
la khoang 15.97% - trén dudng TB 12 nam.
KQKD clia nganh dudc du bao chdm lai trong
quy 4 va nlfa dau ndm 2023 do NIM bj thu hep
va ap luc thanh khoan khién téng trudng tin
dung cham lai. Du vay dinh gid nganh bay gid
van & mic hap dan.

KB SECURITIES VIETNAM

Bi€u d6 3. Ty lé LDR clia cdc ngan hang 2021 - 3Q2022
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Ngudn: BCTC, KBSV

Biéu do 4.

Quy mé Cho vay kinh doanh bat dong san va trai phiéu trén téng du ng

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

m Kinh doanh bds/Téng cho vay | Tréi phiéu/Téng du ng tin dung

TCB EIB VBB VPB MSB HDB OCB KLB TPB SHB NAB SSB ABB MBB STB BID ACB LPB CTG VCB NVB VIB

Ngudn: BCTC, KBSV

Biéu d6 5. Dinh gia P/B va ROE ctia nganh Ngan hang
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Ngudn: Finpro, KBSV
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Techcombank (TCB)

Cam nhan ap luc tu ldi suat tang

Chuyén vién Phan tich Tai chinh
Nguyén Biic Huy
huynd1@kbsec.com.vn

3Q2022, LNTT ting 20.7%YoY, dat
6,715 ty VND.

Ty & ng xau thap nhat nganh

Pinh gid hap dan khi da phan anh hét
rairo lién quan

Ap luc tif chi phi vén van sé hién hitu
dii ¢6 Igi thé CASA

Khuyén nghi MUA, gia muc tiéu
34,200 VND/cp

TCB ghi nhan thu nhap ldi thuan quy 3 dat 7,565 ty VND (-2.9%QoQ va +12.2%YoY),
thu nhdp ngoai i dat 2,773 ty VND (-14.1%QoQ va +36.2%YoY). TCB trich 609 ty chi
phi du phong cho quy 3 (+46%QoQ va +3.4%YoY). Chi phi hoat déng dugc tiét giup
LNTT chi gidm nhe 8.3%QoQ va vanta ng 20.7%YoV. Lly ké 972022, LNTT dat 20,821
ty VND (+21.7%YoY), hoan thanh 77% ké hoach nam.

Ty |€ ng xau 3Q2022 tang 5bps QoQ lén mic 0.65%. Ty & bao phil ng xau giam 6.6
diém % so vdi quy trudc xudng con 165%. Ngan hang con khoang 400 ty ng tai co
cdu da dugc dua vé ding nhdm ng va khdng c6 qua nhiéu anh hudng téi NPL.

Gia c8 phi€u d3 giam khoang 43% tU dau ndm do TCB thudc top nhiing ngan hang
cho vay bat dong san va ndm giil tri phi€u doanh nghiép. P/B hién tai la 0.94x va
P/B forward cho ndm 2023 14 0.71 dudc coi la hdp dan cho 1 ngin hang ¢ nén tang
tai chinh va kha nang sinh [Gi top dau nganh.

Ty lé CASA cudi quy 3 clia TCB la 46.5% du giam tU dinh 2021 nhung van ding dau
nganh. Tuy nhién, trong thang 11 TCB ciing da phai tang [&i suat tién gl khong ky
han tUr 0.05% [én 1% dudi ap luc thanh khoan va xu hudng chay dua l&i suat. Cac ky
han khac cling da tang 2 di€ém % chi trong quy 4. Do dé, NIM ctia TCB chiu rui ro bi
thu hep trong thai gian téi.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thdng du, ching toi
diéu chinh mdc gid muc tiéu cho ndm 2022 ctia ¢ phi€u TCB xuéng 34,200 VND/cp,
cao han 23.4% so vdi gid tai ngay 20/12/2022. Khuyén nghi MUA.

MUA

Dii liéu giao dich Bién ddng gia c8 phiéu

Gia muc tiéu VND 34,200 — _

* Ty lé CP tu do chuyén nhugng (%) 77.2% (%) M 3M 6M 12M

< = 5 . 5
Tz‘af\g(?am- 23.4% GTGI? TB 3,thang\(-ty0VND) 156.706 Tuyétdéi 245 352 242 524
Gf? hién til (20{12/%022) 27,700 S3 hifu nudc ngoai (%) 22.5% Tudng d6i 165 237 255 332
Gia muc tiéu thj trudng 52.500 Cd cdu cb dong MSN (14.96%)
V6n héa thi trudng (ty VND) 125,690
Du phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
Cudi nam tai chinh 2020A 2021A 2022F 2023F e .
Gia co phiéu (phai)

Thu nhép l&i thuan (ty VND) 18,751 26,699 31,231 36,492 (%) VND
LN trudc CF DPRRTD (ty VND) 18,411 25,903 30,625 36,302 10 60,000
LNST ngén hang me (ty VND) 12,325 18,052 22,468 26,314 0 50,000
EPS (dong/cd phiéu) 3,515 5,137 6,375 7,452 -10 40,000
Tang trudng EPS (%YoY) 22.4% 46.1% 24.1% 16.9% -20 30,000
PER (x) 8.95 9.71 5.36 4.59 -30 20,000
Gid tri 56 sach/CP (BVPS) 20,392 25,476 31,508 39,171 -40 10,000
PBR (x) 1.54 1.96 1.08 0.87 -50 0
ROE (%) 18.4% 22.0% 22.0% 20.7% W@” @0 W@W Wg& @0
Ty & ¢8 tiic (%) 0.0% 0.0% 0.0% 0.0% o > * N o

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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VietcomBank (VCB)

Tang truéng cham lai trong 2023

Chuyén vién phan tich L& Hanh Quyén

quyenlh@kbsec.com.vn

3Q2022, LNST dat 6,069 ty VND, ting
32.2% YoY

Chat lugng tai san hang dau hé
théng

Ky vong VCB sé& dugc SBV danh gia
cao, va uu tién cap room tin dung &
muic cao cho ndm 2023

Tiép tuc trién khai ké hoach ting vén
sang nam 2023

Tang trudng cham lai cho nam 2023

Khuyén nghi NAM GIU, gid muc tiéu
89,400 VND/cp

3Q2022, thu nhap lai thudn dat 22,569 ty VND, tang 27.9% YoVY; [gi nhuén sau thué
dat 6,069 ty VND, tang trudng an tugng 32.2 YoY, dong luc chinh dén tu tang
trudng tin dung duy tri 8 mdc cao dat 17.4% YoY va NIM ndi réng dat 3.4%

Ty [& nd xau 3Q2022 dat 0.8% (+19 bps QoQ va -37 bps YoY) - diing th(f 2 toan
nganh chi sau TCB. Ty & bao phd ng xau du giam so vdi dau nam xudng 402% tu
dinh 506% cuia quy 2 nhung van la mdc cao nhat trong hé théng.

Chung t6i ky vong VCB sé& dugc Ngan hang Nha nudc danh gia cao, va uu tién cap
room tin dung & mdic cao cho ndm 2023, nhg (1) Chat lugng tai san tot, dau tu trai
phi€u doanh nghiép & muc thap; (2) Tham gia ti€p nhan chuyén giao mét té chdic
tin dung yéu kém; (3) Cung cap cac gdi hd trd theo yéu cau ciia Chinh Ph

VCB sé chao ban riéng | 6.5% von diéu €, tuong dudng phat hanh hon 307 triéu
6 phiéu cho t6i da 99 nha dau tu, tuong ducdng vén diéu € s& tang lén khoang
50.4 nghin ty dong. K& hoach tang vén ctia VCB da c6 tU ndm 2019 nhung bi hodn
lai do tdc dong clia dich Covid-19

Chulng t6i danh gia VCB sé gap nhiéu khé khan hdn trong nam 2023 dudi ap lyc ti
viéc tang trudng tin dung toan nganh phai cham lai cung ap luc chi phi von sé ré
rang hon trong giai doan 4Q2022 - 2Q2023. Ngoai ra VCB ciing phai di dau hé trg
nén kinh té. Ngugc lai khi cac tin hiéu vi mé kha quan hon thi VCB thuéc nhém
dudc hudng lgi tryc tiép.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui
ro cé thé phat sinh, ching t6i khuy&n nghi NAM GIU d6i véi ¢8 phiéu VCB. Gia muc
tiéu la 89,400 VND/cp, cao hdn 13.2% so vdi gia tai ngay 20/12/2022.

Nam giil

Gia muc tiéu VND 89,400 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty 1& CP ty do chuyén nhugng (%) 25.2% (%) M 3M 6M  12M
Tang/Giam 13.2% GTGD TB 3 thang (ty VND/triéu USD) 87.4/3.6 Tuyétdéi 114 18 a6 22

e TTa——; Yo 5
G!a,\ hién t:c_\J (20{12/%022) VND 79,000 S4 hitu nudc ngoai (%) 6.4% Tudng d6i 75 18.8 192 319
Gia muc tiéu thi trudng VND 91,300 Cd cau cd dong Ngén hang nha
Vén héa thi trudng (Ty VND) 378.1/15.4 nudc (74.8%)
Dy phong KQKD & dinh gia
Tudng quan VN-index
Cudi nam tai chinh 2020A 2021A 2022F 2023F (%) L (VND)
Gia c6 phiéu
Thu nhap I3i thuan (ty VND) 36,285 42,400 50,414 57,197 40 100,000
LN thuan truc CF DPRRTD (ty VND) 33,024 39,149 45,749 51,153 30 80,000
LNST ngan hang me (ty VND) 18,451 21,919 26,583 31,142 2
EPS (VND) 4,975 5,116 5,617 6,250 1 60,000
Téng trudng EPS (%) 0% 3% 10% 11% . 40,000
PER (x) 17.1 16.6 15.1 13.6
Gia tri s6 sach/CP (BVPS) 25,370 29,421 30,837 36,042 -10 ‘ ‘ ‘ 20,000
W 5 J o
PBR (x) 3.3 2.9 2.8 24 N N o> N
0 0 (V) 0, 0, \\(? \»6) \\f) \\‘,’)

ROE (%) 21.1% 21.6% 20.9% 19.2% ) ) © o
Ti & 8 tic (%) 0.9% 0.9% 0.9% 0.9%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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VPBank(VPB)

Ti€p tuc cau chuyén vén ngoai

Chuyén vién phan tich Ngan hang, Bao hiém &
Chiing khoédn
Nguyén Anh Tung

tungna@kbsec.com.vn

3Q2022, LNTT dat 4,514 ty VND, ting
67.3% YoY

Cau chuyén néi room va ban vén cho
t6 chiic nudc ngoai

Ky vong ti€p tuc bd sung nguén vén
huy dong tu nudc ngoai

Ky vong tiép tuc dudc ndi room tin
dung vugt troi

Khuyén nghi MUA, gia muc tiéu
22,600 VND/cp

3Q2022, hoat dong cho vay cua VPB tang trudng manh mé& nhd mdc nén thap
trong 3Q2021 vdi thu nhap |&i thudn dat 10,385 ty VND (+38.9% YoY, -0.8% QoQ);
LNTT 3Q2022 dat 4,514 ty VND (+8.1% QoQ, +67.3% YoY). Lly ké 9 thang d&du nam,
LNTT dat 19,837 ty VND, ting 69% YoY.

Hién dang c6 mot vai thong tin vé slra d&i Nghi dinh lién quan viéc ndng room ngoai
cho céc ngan hang tham gia tai cd cdu TCTD yéu kém [&n 49%. Ching tdi cho rang
VPB va HDB la hai Ung c( vién tiém nang. Ngoai ra, cling ¢ thong tin lién quan
thugng vu SMBC thoai von EIB d€ dau tu vao VPB.

Trong nam 2022, VPB da c6 2 lan huy dong thanh cong cac khoan vay hgp von tu
cac t6 chilc nudc ngoai vdi gia tri 1én t&i 1.25 ty USD. Hién VPB chi dling sau TCB vé
mUc d6 hoat déng trén thi trudng vén nudc ngoai. Cac khoan vay hgp vén nay la
mot sy b& sung quan trong trong béi canh huy déng gap khoé khan, mat khac gép
phan lam giam chi phivon cho ngan hang.

VPB dang dugc giao room tin dung cao nhat nganh cho nam 2022, dat 31%. Ching
t6i tiép tuc ky vong VPB sé& dugc NHNN giao mic room cao hdn trung binh nganh
cho ndm 2023 nhd (1) CAR hdp nhat cao nhat nganh ~15%; (2) Tham gia xU ly t chdic
tin dung yéu kém; (3) Ludn la thanh vién tich cuc tham gia h6 trg nén kinh té.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu to ruiro
6 thé phat sinh, ching t6i khuyén nghi MUA déi véi c6 phiéu VPB. Gia muc tiéu la
22,600 VND/cp, cao hdn 30.6% so vdi gia tai ngay 20/12/2022.

Mua

Bién dong gia c6 phiéu

Gia muc tiéu VND 22,600 Dif liu giao dich
Ty |& CP ty do chuyén nhugng (%) 88.7 (%) 1M 3M 6M  12M
< = . [ , N
T??g(f;lam- 30.6% G')rGIit B 3,thang«('ty0VND/trleu uUsD) 332/14.1 Tuyét dGi 2 2 19 33
GIEi\ hién tai (20/12/%022) VND 17,300 S htfu n:Idc ngoai (%) 17.63 Tudng d6i 1 3 4 1
Gia muc tiéu thj trudng VND 29,298 Cd cau c6 dong Composite Capital Master
Vén héa thi trudng (Ty VND) 109,425 Fund LP (5.0%)
Dy phong KQKD & dinh gia
e Tuong quan VN-Index Gia
Cudi nam tai chinh 2020A 2021A 2022F 2023F
Thu nhap [3i thuan (ty VND) 32,346 34,349 40,263 45,443
LN thuan trudc CF DPRRTD (ty VND) 27,641 33,583 44,485 44,207 (%) VND
LNST ngan hang me (ty VND) 10,414 11,808 19,309 16,889 30,000
EPS (VND) 4,116 2,621 2,863 2,504
Tang trudng EPS (%) 26% -36% 9% -13% 20.000
PER (x) 7.1 11.2 10.3 11.7
Gié tri s8 sach/CP (BVPS) 20,867 19,187 16,056 18,827
PBR (x) 141 153 1.83 1.56 " 10,000
1121 0222 0522 0822  11.22
ROE (%) 21.9% 16.7% 20.6% 15.9%

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam
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Ngan hang TMCP A Chau (ACB)
Duy tri hoat dong an toan, bén viing

Chuyén vién Phan tich Tai chinh
Nguyén Biic Huy

huynd1@kbsec.com.vn

3Q2022, LNTT tang 71.1%YoY, dat
4,475 ty VND.

Ty l&€ nd x3u tang lén 1.01% do ng tai
cd cau

Chung t6i danh gia cao ACB nhd tinh
én dinh va su an toan

Bién l3i thuan van con ¢ hdi mé rong
trong nam téi

Khuyén nghi MUA, gia muc tiéu
28,000 VND/cp

ACB ghi nhan thu nhép l&i thuan quy 3 dat 6,032 ty VND (+7.6%QoQ va +33.4%YoY),
thu nhap ngoai 3i dat 1,059 ty VND (-19.6%QoQ va -9.4%YoY). ACB tié€p tuc ghi nhan
chi phi du phong thap trong quy 3, chi khoang 90 ty VND (-133.7%QoQ va -89%YoY).
NhG d6, LNTT 3Q2022 tdng manh 71.1%YoY, dat 4,475 ty VND.

Day la quy dau tién k& ti ndm 2017 ma NPL cla ACB cham ngudng 1% (+0.25
diém %QoQ). Bugc biét ng xau quy 3 tdng chu yéu dén ti ng tai co cdu tuy nhién
ngan hang da trich lap day dd va dukién co thé thu héitrong thang 11, 12 nén khéng
qua lo ngai. Du phong bao ng xau giam con 137.8%.

ACB la mot trong sé it cac ngan hang khong bi anh hudng bdi rdi ro lién quan trai
phiéu va bat ddng san nhad danh muc cho vay lién quan bat dong san chi yéu la ca
nhan mua nha va ngan hang khéng dau tu trai phiéu doanh nghiép. Tang trudng tin
dung &n dinh & miic 16% hang nam phu hdp véi room tin dung 2022 14 16%. Ty (&
ng xau thuéc nhém thap nhat nganh. Dy phdng LNTT tang trudng binh quan
20%/nam cho giai doan 2022-2026.

Danh muc cho vay cia ACB chui yéu [a ngan han (~63%) nén hap thu tudng déi tét
mUc tang cla ldi suat huy dong trong thdi gian vifa qua. Ngoai ra, sd hifu ty |& CASA
diing tht 4 toan nganh (24.1%) cung chién ludc kinh doanh nguén vén hgp ly gitp
ACB kiém soat tét chi phi vén.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra mdc gid muc tiéu cho ndm 2022 clia ¢4 phi€u ACB la 28,000 VND/cp, cao han
24.2% so vdi gia tai ngay 20/12/2022. Khuyén nghi MUA.

MUA

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 28,000 — ~

* Ty lé CP tu do chuyén nhugng (%) 83.2% (%) M 3M 6M 12M
Tang/giam 24.2% GTGD TB 3,théng«(t§/ VND) 75.76 Tuyet déi 12 159 57 210
Gia hién tai (20/12/2022) 22,550 Sé hifu nudc ngoai (%) 30% Tudng d6i 8.4 105 16.9 18.4
Gid muc tiéu thi trudng 34,200 CG cdu cb dong
V6n héa thj trudng (ty VND) 77,276 Dragon Financial Holding 6.92%
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
Cugi nam tai chinh 2020A 2021A 2022F 2023F Gid 8 phiéu (phai)
Thu nhap i thuan (ty VND) 14,582 18,945 23,105 27,086 (2/5) ;/SN 0900
LN truc CF DPRRTD (ty VNB) 10,537 15,334 18,423 21,974 2 30,000
LNST ngan hang me (ty VND) 7,683 9,603 14,016 16,733 15 25,000
EPS 3,511 3,498 4,150 3,963 10 20,000
Tang trudng EPS (%) 3.3% -0.4% 18.6% 4.5% 5 i‘;ggg
PER (x) 8.95 9.71 8.44 8.84 0 5,000
Gi4 tri s8 sdch/CP (BVPS) 15,906 16,219 19,253 21,225 5 0
PBR (x) 1.98 2.09 1.82 1.65 & & & & &
ROE (%) 24.3% 23.9% 25.2% 21.3% RS A G A
Ty 18 ¢6 tifc (%) 30% 25% 25% 25%

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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BIDV (BID)

Tin dung cao hon bu dap viéc hé trg doanh nghiép

Chuyén vién phan tich Ngan hang, Bao hiém &
Chiing khoéan

Nguyén Anh Tung

tungna@kbsec.com.vn

3Q2022, LNTT dat 6,673 ty VND, ting
149.6% YoY

BID dugc ndi room ting trudng tin
dung thém khoang 2%

Ky vong stia d&i théng tu 22 gilip cdi
bé van dé thanh khoan cho BID

NIM c6 kha nang bi thu hep trong
nam 2023

Khuyén nghi NAM GIU, gid muc tiéu
44,800 VND/cp

3Q2022, BID duy tri két qua kinh doanh tang trudng tich cuc vdi thu nhap l&i thuan
dat 14,098 ty VND (-3.5% QoQ, +15.5% YoY); TOI dat 17,555 ty VND (-3.2% QoQ,
+15.1% YoY); LNTT 3Q2022 dat 6,673 ty VND (+2.8% QoQ, +149.6% YoY). Liiy ké 9
thang dau nam, LNTT dat 17,677 ty VND, tang 64.7% YoY.

Trong thang 12/2022, KBSV ki vong BID c6 thé day giai ngan tin dung lén mUc ting
trudng cao han dua trén: (1) MGi day BID dudc NHNN ndi room tin dung thém 2%
nang room ca nam lén 12.7%; (2) Ty gia USD/VND c6 tin hiéu ha nhiét qua d6 giam
ap luc |én 13i suat huy dong cling nhu cho vay - tao diéu kién cho cac doanh
nghiép cé kha nang ti€p can cac khoan vay vdi chi phi hgp ly.

Hién nay dang c6 mot s6 thong tin lién quan dén siia d&i cach tinh LDR trong
thong tu 22, theo d6 ngudn von huy dong sé dudc tinh thém 50% tién gufi kho bac.
BID dang nam gili t&i 135 nghin ty tién guii kho bac do dé néu thay déi cach tinh
tinh LDR clia BID sé& giam tU muic 83% hién tai xuéng con 78%. Diéu nay [a hét sic
can thiét trong b&i canh tang trudng huy dong cham lai va BID nhdn dudc room
cao hon han trong khi cdc ndm trudc chi 8.5% dé hé trg doanh nghiép thdi gian tdi

NIM ctia BID nhiéu kha ndng sé bi thu hep trong ndm 2023 do (1) Chiu day du tac
dbng clia viéc tang |di sudt huy dong; (2) Lgi suat dau ra giam do phai dua ra cac
gbi hé trg kinh té theo chi dinh ctia NHNN.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro c6 thé phat sinh, ching t6i khuyén nghi MUA d6i véi ¢ phiéu BID. Gia muc tiéu
cho ndm 2023 la 44,800 VND/cp, cao hdn 16.4% so vdi gia tai ngay 20/12/2022.

MUA

Gia muc tidu VND 44.800 Dii liéu giao dich Bién ddng gia c8 phiéu
: ’ S ~
Ty |é CP tu do chuyén nhugng (%) 4.01% (%) M 3M 6M 12M

" = P [ , N
T?Tlg{filam- 16.4% G')I'GI? B 3,thang«('ty0VND/tneu uUsD) 57/21;4 Tuyét dGi 8 n 0 13
G!al\ hién til (20{12/%022) VND 38,500 S4 hitu nudc ngoai (%) 16.94% Tudng d6i 2 25 43 40
Gia muc tiéu thi trudng VND 35,768 Cd cau cb dong Ngén hang nha
V6n héa thi trudne (Tv VND) 197.282 nudc (80.99%)
Dy phong KQKD & dinh gia

Tudng quan VN-Index Gia

Cuéi nam tai chinh 2020A 2021F 2022F 2023F
Thu nhép l&i thuan (ty VND) 35,797 46,823 55,138 59,483
LN thuin trudc CF DPRRTD (ty VND) 32,344 43,028 47,781 52,165 o) ‘VNG%‘OOO
LNST ngan hang me (ty VND) 6,997 10,540 17,138 19,603 50 ’
EPS (VND) 1,740 2,084 3,388 3,875 40 50,000

< . 30
Tang trudng EPS (%) -16% 20% 63% 14% 20 40,000
PER (x) 22.4 18.7 115 10.1 10 30,000

U 0 dat . . . |
S:Rtr[ s6 sach/CP (BVPS) 19,803 17,066 19,654 22,729 10 1 1 20,000

(x) 1.97 2.29 1.98 1.72 «\'L\’ «\'{) «\q') «\q') «\(0
ROE (%) 9.2% 13.1% 19.0% 18.9% N N N S N
> & N N N

Ti & ¢8 tlc (%) 2.05% 2.05% 2.05% 2.05%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Ngan hang TMCP Quan do6i (MBB)
Pong luc dén ti' room tin dung vugt troi

Chuyén vién Phan tich Tai chinh
Nguyén Biic Huy
huynd1@kbsec.com.vn

3Q2022, LNTT ting 61.5%YoY, dat
6,296 ty VND.

Ngan hang sé tiép tuc ghi nhan tang
trudng an tugng....

CASA cao giam thiéu rui ro NIM bi thu
hep khi l&i suat tang

Tang trudng tin dung vugt trdi cho
giai doan tdi

Khuyén nghi MUA, gia muc tiéu
22,400 VND/cp

MBB ghi nhan thu nhap (i thuan quy 3 dat 9,039 ty VND (+4.5%QoQ va
+36.0%Y0Y), thu nhdp ngoai l3i dat 1,946 ty VND (-13.6%QoQ va -10.9%YoY). Tudng
tu quy trudc, nhd cat giam chi phi du phong (-45.9%YoY) ma Igi nhuan trudc thué
quy 3 tdng manh 61.5%YoY, dat 6,296 ty VND. Lily k& LNTT 9T dat 18,193 ty VND
(+53.1%YoY).

Chitrong quy 3, MBB da thu hat dugc thém 3 triéu ngudi dung mdi App & Biz mdi,
gap doi so vai cung ky ndm trudc. S lugng giao dich trén kénh sé vao quy 3 dat
812 triéu giao dich, tang gap 3.6 [an YoY va chiém t8i 94% cac giao dich tai MBB.
Gia tri giao dich trong quy 3 dat 7.8 triéu ty dong, gap 2.7 lan Yoy.

Ty |& CASA clia MBB d& giam 6 diém % YTD vé con 41.6% vao cudi quy 3 do khé
khan chung cia nganh. CASA van ¢é thé tiép tuc md rong nhd tip khich hang ca
nhan rong I&n trong hé sinh thai cung ddy manh sé héa ngén hang, ti d6 giam ap
luc lén NIM khi thdgi ky von ré da két thic.

NhG tham gia xU ly t6 chifc tin dung yéu kém cung ty [& CAR khoang 12% va LDR
van con du dia dé tdng tin dung trong béi canh huy dong cham lai (3Q2022: 78%),
ching t6i du bao MBB sé ghi nhan tang trudng tin dung vugt trdi cho giai doan
2022/2023/2024 lan lugt [a 22.1%/23.1%/28.4%.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching t6i
dua ra mic gia muc tiéu 1 ndm cla cd phiéu MBB la 22,400 VND/cp, cao hdn 27.3%
so v@i gia tai ngay 20/12/2022. Khuyén nghi MUA.

MUA

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 22,400 — ~
* Ty lé CP tu do chuyén nhugng (%) 58.9% (%) M 3M 6M 12M

S S o
Tang/giam 27.3% GTGD TB 3 thang (ty VND) 196.50 Tuyétdéi 25 263 282 309

e Rr— 0 5
G!;? hién t.al (20{12/%022) 17,600 S3 hitu nudc ngoai (%) 23.24% Tudng d6i 74 40 27 6.1
Gia muc tiéu thi trudng 32,267 Cd cu cb dong Viettel (18.5%)
V8n héa thi trudng (ty VND) 101,070 SCIC (9.42%)
Du phong KQKD & dinh gia Thay d8i vs VNIndex (trdi)
Cudi ndm tai chinh 2020A 2021A 2022F 2023F D

— — - Gia c0 phiéu (phai)
Thu nhap l&i thuan (ty VND) 20,278 26,200 35,448 44,489 (%) VND
LN trudc CF DPRRTD (ty VND) 16,807 24,557 30,206 38,720 25 35,000
LNST ngan hang me (ty VND) 8,263 12,697 18,661 24,509 20 igggg
EPS 2,993 3,362 3,951 4,324 15 20,000
Tang trudng EPS (%) -16.8% 12.3% 17.5% 9.4% 10 15,000
PER (x) 8.95 9.71 5.58 5.10 5 10,000
Gid tri 58 sach/CP (BVPS) 17,463 16,150 18,844 18,738 0 5,000
PBR (x) 1.53 2.02 1.17 1.18 > 0
Kad g Kiig g Kiig

ROE (%) 19.1% 23.5% 25.4% 25.7% F (5 (5 o 3

518 ¢8 i N N Ny & N
Ty 1& ¢6 tiic (%) 18% 35% 25% 20%

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Ngan hang TMCP Sai Gon Thudng tin (STB)

Trién vong tudi sang sau Dé an Tai cd cau

Chuyén vién phan tich - Nguyén Diic Huy
huynd1@kbsec.com.vn

Ngan hang dang rat gan muc tiéu xu
ly toan b VAMC

Tang trudng lgi nhudn manh mé giai
doan 2003 - 2025

Pinh gia thay déi sau khi xt ly xong
ng xau

STB con nhiéu Igi thé dé mé rong
tién gui khong ky han

Khuyén nghi MUA, gia muc tiéu
28,650 dong/cé phiéu

Quy md ng xau va VACM theo Dé an d3 giam tu 45 nghin trong nam 2015 xudng chi
con khoang 17 nghin ty vao cudi quy 3 2022, ng xau theo dé an da dugc ngan hang
XU ly toan bd. Sacombank ddt muc tiéu cé thé xir ly ddt diém VAMC théng qua ban
dau gid 18 khoan nd dugc dam bao bang KCN Phong Phi va 32.5% cd phan STB
dang dudc thé chap tai VAMC ngay trong nam 2023.

Ching t6i danh gia Sacombank c6 thé dat dudc tang trudng lgi nhudn cao han cho
giai doan 2023 - 2025 do cac ly do sau (1) Hoan thanh xtf ly &i phai thu gitp bién
l&i thudn quay trd vé mic hdp dan han; (2) Ky vong cé thé tat toan trai phiéu VAMC
trong ndm 2023 gép phan giam manh cho phi du phong; (3) STB sé& c6 cac khoan
hoan nhap du phong néu dau gia thanh cong tai san.

STB va ACB c¢é nhiéu diém tudng déng trong quy md tai san, vén chi, du ng cho
vay va cd cau tap khach hang tuy nhién |gi nhuan dang cé su chénh [énh 16n do
STBvan dang trong qua trinh x{r ly VAMC. Dinh gia cia ACB d3 cai thién r6 rét sau
khi xtr ly xong ng xau do d6 ching toi ky vong dinh gia clia STB sé tét hdn sau khi
hoan thanh Dé an.

Ngan hang cé day du Igi thé dé co thé tiép tuc ma& rong CASA trong thdi gian tdi
nha (1) Sacombank d3 xay dung hé thong thanh toan qudc té rat toan dién tu do
trd thanh su lua chon hang dau ctia doanh nghiép xuat nhap khau; (2) Tiép tuc day
manh phat trién cac san pham thé tin dung lién két cling cac chudng trinh khuyén
mai nham kich thich cac hoat ddng thanh todn, tiéu dung.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra mic gid muc tiéu ctia ¢4 phiéu STB [a 28,650 VND/cp, cao hdn 27.6% so vdi
gia dong cua tai ngay 20/12/2022. Khuyén nghi MUA.

Mua

D{f liéu giao dich

Bién ddng gia c6 phiéu

Gia muc tiéu VND 28,650

: ’ SLCP dang luu hanh (%) 94.4% (%) M 3M 6M  12M

R S N
T?Tlg(AGlam' 27.6% GTG? TB 3,thang«('ty0VND) 276.605 Tuyet agi 16 346 a7 393
Gl;? hién tal (2({/12/20A22) 22,450 S& hitu n:Idc ngoai (%) 9.2% Tudng d6i 137 233 225 -15.0
Giad muc tiéu binh quan 35,700 Cd cau cb dong Dragon Capital (6.09%)
Vén héa thi trudng (ty VND) 41,003 Eximbank (4.73%)
Du phdéng KQKD & dinh gia Thay d8i vs VNIndex (tri)
Cudi ndm tai chinh 2020A 2021A 2022F 2023F e
Gia c6 phiéu (phai)

Thu nhap [3i thuan (ty VND) 11,527 11,964 16,713 23,242 (%) VND
LN truéc CF DPRRTD (ty VND) 6,376 7,954 13,539 16,143 40 40,000

~ N 5 30
LNST ngan hang me (ty VND) 2,682 3,411 4,841 10,581 2 30,000
EPS 1,248 1,630 2,568 5,613 10
Téng trudng EPS (%) 11.5% 30.6% 57.5% 118.6% 0 20,000
PER (x) 8.95 9.71 11.16 5.11 -10 10,000
Gia tri s6 sach/CP (BVPS) 13,329 16,223 18,994 24,028 -20
PER (x) 0.84 0.98 1.51 1.19 30 0
ROE (%) 9.6% 10.8% 13.2% 23.7% R I L

) y y ) o O & 3 o

Ty € ¢6 tiic (%)

0%

0%

0%

0“0

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam

32

%o KB Securities | VIETNAM



INDUSTRY REPORT _
Bat DPong San Nha &

Doi mat véi nhiéu khé khan

2022: Thi trudng BDPS bi anh hudng dang ké bdi han ché tin dung va l3i suit
tang

Ngudn cung BBS va s6 lugng can ban dudc tai ca Ha Noi va TP HCM bat dau ¢é
dau hiéu sut giam trong quy 3/2022 sau quy 2 bung né. Cu thé, tai Ha N6i, s6
can hé ma ban trong quy 3 dat 3,640 can (-22%QoQ) va s6 can ho ban dugc dat
3,624 can (-66%QoQ); tai TP HCM, nguon cung dat 2,851 cdn (-80%QoQ) va s6
can hd ban dudc dat 6,726 can (-40%QoQ). Ngudn cung can h sut giam do
nhitng khé khan lién quan dén (1) Han ché vén vay ngdn hang vao BDS va kiém
soat hoat dong phat hanh trai phiéu (2) L&i suat cho vay mua nha tang anh
hudng dén nhu cdu mua nha va (3) Van dé phap ly van dién ra chdm khién cho
cac Chu dau tu than trong hon trong ké hoach mé ban mdi. M6t s6 CDT Ui ké
hoach md ban sang nam sau.

Trong quy 3, mUc gia ban can ho tiép tuc tang & ca thi trudng Ha N&i va TP HCM,
tuy nhién téc d6 tang gia cham lai véi mdc tang 1%QoQ tai HN va 3.4%QoQ tai
TP HCM. Trudc nhiing dién bién khé khan cua thi trudng, mot s6 chi dau tu da
chiét khau gia mua nha ciing nhu dua ra cac phudng thic thanh todn hap dan dé
thu hit ngudi mua nha. Tuy nhién, theo quan sat cla chiing tdi, gid can hd bat
dau cé xu hudng giam trong 2 thang gan day. Cac bat déng san thap tang, gia c6
xu hudng giam manh, dac biét la d&i v8i cac san pham cé tinh dau cd cao nhu dat
nén xa trung tam

Trién vong 2023: Thi trudng BDS ddi mit véi nhiéu khé khan

Chilng téi cho rang thi trudng BDS trong ndm 2023 sé& d6i mat véi nhiéu khé khan
khi: 1) L&i suat cho vay mua nha du kién tiép tuc tang khi li suat huy dong tang
anh hudng dén nhu cau vay vén clia ngudi mua nha (2) Cac van dé vé phap ly
thudng mat nhiéu thai gian va ton tai nhiéu rdi ro ¢é thé [am chdm qua trinh phé
duyét va cap phép xay dung du an va (3) Cac chl dau tu cling gdp khoé khan hon
trong viéc ti€p can ngudn vén khi han ché vén vay ngan hang vao linh vuc BDS
va thij trudng trai phiéu chua 6n dinh. Trong ndm 2023, gia tri trai phiéu doanh
nghiép BDS dén han la 120.4 nghin ty VND. Ap luc tra géc va |&i trai phiéu trong
b6i canh han ché tin dung cung v8i mé& ban du an cham cé thé anh hudng dén
thanh khoan cta cac chu dau tu. Cac c6 phiéu BBS giam manh so vdi dau nam
phan anh nhiing théng tin tiéu cyc vé thi truGng BDS. Tuy nhién, tri€n vong cla
céc ¢8 phiéu BBS trong ngan han van chua rd rang, NBT cd thé xem xét mot sé
doanh nghiép ¢ quy dat In va tai chinh khde manh nhu VHM, NLG, KDH khi c
nhifng théng tin tich cyc hon vé mat chinh sach.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

20/12/2022

Tiéu cy
iéu cuc

Khuy&n nghij
CTCP Vinhomes (VHM) MUA
Gi4 hién tai VND 48,200
Gid muyc tiéu VND82,800
CTCP Dau tu Nam Long (NLG) MUA
Gi4 hién tai VND30,700
Gid muyc tiéu VND39,300
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Bi€u d6 1. Ngudn cung cin hd tai HN

Nguon cung md ban tai Ha N§i 972022 tang
trudng nhe so véi cung ky ndm 2021 nhung
van thap hon déng ké so vdi giai doan trudc
dich.

Quy 1| Qiy2|Quy3|Quy4|Quyl|Qly2|Quy3|Quy4|Quyl

mBinhdan mTrungcdp Caocdp MHangsang M Siéusang

Quy2|Quy3|Quy4 | Quyl|Quy2|Quy3

L&i sudt cho vay mua nha tang, viéc han ché 14000

dodng vén chay vao BDS cling nhu viéc cap 12,000
phép du an tiép tuc bi kéo dai khién sé lugng 10,000
cdn md ban duy tri 8 mic thap va bat dau sut 8,000
giam trong quy 3/2022 (-22%QoQ) va sé lugng 6,000
can ho ban dudc giam manh 66%QoQ. 4,000
2,000
0

Ngudn: CBRE

Bi€u d6 2. Gia ban can hd tai HN

Gia ban quy 3 tiép tuc [ap dinh mdi dat
1,896USD/m?(+23%Y0Y), tuy nhién téc dd
tang gid c6 dau hiéu cham lai khi gid ban chi
tang nhe 1% so vdi quy 2.

(USD/m2)

3,000 T
2,500
2,000
1,500
1,000

500

0

Binhdan TruNgCdp e Ca0 cap

-

Quy 1 \ QUVZ‘ Quy3
2022

Quy’l‘QUyZ‘QuW‘QUM
2021

Quy’l‘Qu’yz‘Quw‘Quy’A
2020

Quj1 ‘ Qly?2 ‘ Qw’3‘Quy4
2019

Ngudn: CBRE

Biéu db 3. Ngudn cung nha phé, biét thy tai HN

Ngudn cung nha pho, biét thy tang trudng dot
bién dén tif m& ban dai dy an Vinhomes
Ocean Park 2 - The Empire (quy mé 12,600
san pham thap tang).

| | | . | | |
Quy 1| Qiy2 Quy’3‘Qu94 Quyl‘QUyZ‘Quy3‘Quy4 Quyl‘QOyz Quy3| Quy4|Quyl|Qiy2 | Quy3

mBiétthy mNhalién ké (NP) Nha phd thuong mai

2019 2020 2021

Ngudn: CBRE

34

%o KB Securities | VIETNAM



Bi€u d6 4. Gid ban nha phg, biét thy tai HN

Gid ban nha phé, biét thy trong quy 3 bt dau
giam (-12%QoQ, +23%YoY) sau khi tang lién
tuc tu gitta nam 2021.

Nha lién ké

Biét thy

(USD/m2 dat)

8,000 T
7000 +
6,000 1
5000 1
4000 +
3000 1
2,000 +
1,000 4
Quj4 Quj1 ‘ Quj2 ‘ Quji3 ‘ Quy4 Quy1 ‘ Qy?2 ‘ Quy 3
2021 2022

Ngudn: CBRE

Biéu d6 5. Ngudn cung cin hé tai TP HCM

Nguon cung trong quy 3/2022 sut gidam manh
sau Quy 2 bung né nhg dy &n Vinhomes
Grand Park (Quén 9) véi chi 2,851 cdn ®Binh dan
(-80%Q0Q, +49%YoY).

Trong quy 3/2022 ¢4 6,726 can hd ban dugc (--
40%QoQ va 36%YoY) do ngudn cung méi han
ché cling nhu cac yéu t6 lién quan dén tin
dung va l&i sudt cho vay mua nha tang.

MGt s6 chi dau tu da chiét khau gia mua nha
cling nhu dua ra cac phudng thic thanh toan
hap dan dé thu hdt ngudi mua nha.

m Trung cap Caocdp MHangsang

Quy1|Qiy2|Quy3|Quy4|Quyl|Qdy2|Quy3|Quy4|Quyl|Quy2|Quy3|Quy4|Quyl|Quy2|Quy3

Ngudn: CBRE

Biéu d6 6. Gia ban can ho tai TP HCM

Gia sd cap trung binh dat mdc 2.545USD/m?,
(+3,4%Q0Q va +12%YoY).

Binh dan TrungCcdp e Cao cap Hangsang Siéu sang

(USD/m2)
18,000 T
16,000 +
14,000 +
12,000 +
10,000 +
8,000 +
6,000 +
4000 +
2,000 +

0

‘ ‘
Quyl‘Qu’yz‘Quw
2022

Quy’l‘QUyZ‘QuW‘QUM
2021

Quy’l‘@u’yz‘Quy’a‘Quy’A
2020

Quy 1 ‘ Quy 2 ‘ Quy3‘Quy4
2019

Ngudn: CBRE
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Trong Q3/2022, thij trudng Nha phd/Biét thy
tai TP. HCM c6 891 san pham chao ban
(+172%QoQ va 757%YoY), trong dé phan 1&n
[a nha phé tai cac KDT tai TP Tha buc.

Ty [& hap thu dat 96.5%, duy tri 8n dinh so véi
mic 97.2% cla quy 2 va 97.1% cung ky ndm
2021 nhd cac du dn md& bén cé vi tri dic dia va
dén tUf cac chi dau tu uy tin.

Gia sd cdp trung binh tdng manh dat
10,692USD/m2 dat (+55%QoQ va 129%YoY).

Bi€u d6 7. Ngudn cung nha phé, biét thy tai TP HCM

(can)
1,400 —+
1,200
1,000
800
600
400

200

mBiétthy mNha lien ké

Nha phé thuong mai

Quy 1| Qly2|Quy3|Quy4|Quyl|Qiy2|Quy3|Quy4| Quyl|Qly2|Quy3|Quy4|Quyl|Qly2|Quy3

Ngudn: CBRE

Biéu d6 8. Gid ban nha phdé, biét thy tai TP HCM

(USD/m2 dat)

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0

Biét thy

Nha lienké — emmmm= Nha pho thuong mai

/

-

—

Quyl‘Qﬂy2‘qu’3‘Quy’4
2019

Quy’l‘Qu’yZ‘Quw‘Quw
2020

, ,
Quyl‘QuyZ‘Quy3
2022

Quyl‘Quy’Z‘QUﬁ‘QUM
2021

Ngudn: CBRE
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COMPANY REPORT -
KB Securities

VIETNAM

20/12/2022

CTCP Vinhomes (VHM)

Tu tin hoan thanh ké hoach

Chuyén vién phan tich Pham Hoang Bao Nga

ngaphb@kbsec.com.vn

Vinhomes tiép tuc duy tri vi thé dan
dau thi trudng Bat doéng san (BDS)

Tié€p tuc ban hang tai du an Vinhomes
Ocean Park 2 - The Empire va md ban
du an Vinhomes Ocean Park 3 - The
Crown

Du &n The Empire van dang dudc xay
dung ding tién d6, du kién sé dudc
ban giao trong ndm nay

Khuyén nghi: MUA - Gia muc tiéu:
82,800VND/cé phiéu

Vinhomes tié€p tuc duy tri vi thé dan dau phan khic BDS nha & vdi thi phan trong
phan khic cdn hd & tat ca cac phan khic trong giai doan 2016-3Q2022 1én tGi 27%,
cao han so véi doanh nghiép ding thii 2 la 4%. Vinhomes hién dang s hiiu quy
dat |én tGi 168 triéu m? san giup dam bao tang trudng Igi nhudn va gill viing thi
phan trong cac ndm tdi.

Hoat ddng ban hang trong Quy 3/2022 dat 15,600 san phdm dugc ban (+164%YoY)
véi téng gia tri hgp dong la 17.7 nghin ty VND (+33%YoY), trong d6 bao gdm cac giao
dich ban [& san pham thap tang tai du an The Empire va giao dich ban budn phan
khu cao tang tai du an The Empire va The Crown. Thang 10/2022 tai du an The
Crown, 800/1000 can md ban trong dgt dau tién da dugc dat coc sau 3 ngay. Nam
2023, gia tri ban hang udc tinh ctia VHM dat 98.6 nghin ty VND (-23%YoY) phan [6n
tU du an The Empire, The Crown va Wonder Park

Céng tac xay dung tai du 4n The Empire van dang dlng v4i tién do, khoang 45%
trong téng s6 12,600 can du kién sé dudc ban giao trong ndm nay. Ching tdi udc
tinh, lgi nhudn sau thué clia cd déng céng ty me ndm 2022 va 2023 dat lan lugt
30,144 ty VND (-22%YoY) va 32,835 ty VND (+9%YoY).

Dua trén trién vong kinh doanh va dinh gia, chling t6i tiép tuc dua ra khuyén nghi
MUA da6i véi c6 phi€u Vinhomes véi gia muc tiéu la 82,800VND/cp, cao han 73% so
v@i gia dong clfa ngay 20/12/2022.

M ua duy tri

Gia muc tieu 82,800VND Dt liéu giao dich Bién dong gia cé phiéu
_ Ty lé CP ty do chuyén nhugng 23.7% (%) M 3M 6M 12M
Tang/giam (%) 73% . 5 A
i GTGD TB 3 thang (ty VND,triéu USD) 147.1/6.0 PRy
Gia hién tai (29/11/2022) 47,800VND e p - Tuyét di 18 -11 -25 -37
3 " S3 hitu nudc ngoai (%) 26.6% .
Gia muc tiéu dong thuan 82,600VND JOR ) Tudng doi 16 7 S -8
LT C6 dong lén Vingroup
Vén héa thi trudng 230.8/9.3 (66.66%)
(nehin tv VND/ +v USD)
%) Thay déi vai VN-Index (Trai) (VND)
FY-end 2020A 2021A 2022F 2023F Gia 6 phiéu VHM (Phai)
S— 180 100,000
Doanh sé thuan (ty VND) 71,547 84,986 82,077 110,233 140 80,000
L3i/(18) tif HDKD (ty VND) 37,306 47,665 38,702 42,264 100 60’ 000
Ldi nhuan ctia CD cdng ty me (ty VND) 27,351 38,825 30,144 32,835 © 40’000
EPS (VNI?) 8,166 8,916 6,923 7,541 % 20000
Tang trudng EPS (%) 26 9 -22 9 20 T ™ ‘_‘_JVT 0
P/E (x) 8.36 7.66 7.67 7.04 0 20000
P/B(x) 2.67 2.38 137 112 121 222 52 822
ROE (%) 36 35 18 16

Ty sudt c6 tic (%)

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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B NAMLONG (NLG)

KB Securities Tap trung md ban tai cac du an hién hiiu
VIETNAM

Chuyén vién phan tich Pham Hoang Bao Nga
20/12/2022 ngaphb@kbsec.com.vn

Hoat déng ban hang trong quy 3/2022 Trong quy 3/2022, Nam Long d3 ban dudc 450 cdn vdi gia tri hdp dongla 1,512 ty VND,
¢6 dau hiéu cham lai dén tu hai dy an Akari City (860 ty VND) va Southgate (652 ty VND), thap hon dang ké
so0 vGi ké hoach clia doanh nghiép la gan 3,700 ty VND.
Lily ké 9 thang dau ndm, doanh s6 ban hang dat doanh sé ban hang dat 9,922 ty
VND, tang 95% so vdi cung ky, dén tUf cac du an Mizuki Park, Akari City, lzumi City,
Southgate va Can Thg.

Tap trung mG ban cac dy an hién hifu Trong Quy 4 nam 2022 Nam Long sé& ti€p tuc ma ban tai dy an hién hitu Mizuki Park,

Akari City va Southgate. Cac dy an Izumi City, Can Thd va Paragon Dai Phudc sé
dudc day lui sang ndm 2023. Dya trén ké hoach mé ban mai, ching téi wéc tinh gia
tri ban hang ndm 2022 va 2023 dat lan luwgt 11,915 ty VND (+75% YoY) va 9,987 ty
VND (-16%YoY); dén tu cac du an Mizuki Park, Akari City, Southgate, Izumi City va
Can Tha.

Lgi nhuin 2023 du bao ting trudng

% lai Ching t6i diéu chinh gidm udc tinh Igi nhuén sau thué cta NLG nam 2022 va 2023
tro lai

dat [an lugt xuéng con 569 ty VND (-47% YoY) va 864 ty VND (+52% YoY) do két qua
kinh doanh 972022 thap han ky vong va lo ngai trudc nhiing khé khan cla thi
trudng BDS.

Khuyén nghi: MUA - Gia muc tiéu:

L Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
39,300VND/c6 phiéu

MUA dai vGi c6 phi€u NLG vdi gid muc tiéu 39,300VND/cp, cao hon 28% so vdi gia
déng clta ngay 20/12/2022.

M ua duy tri

Gia muc tiéu 39,300 VND D liéu giao dich Bién déng gia c6 phigu
Ty l& CP tu do chuyén nhugng 60.6% (%) M 3M 6M  12M
3 i3 0, 0
Tang/giam (%) 28% GTGD TB 3 théng (tJ VND triéu USD) 83.6/3.5 —
Gia hién tai (20/12/2022) 30,700 VND ST p < Tuyét doi 19 -38 -43 -51
) -~ S3 hifu nudc ngoai (%) 6.5% .
Gia muc tiéu dong thuan 51,200VND JO A IR Tudng dGi 21 -17 21 -19
Lo X Co dong l8n Ong Nguyén Xuan
V6n héa thi trudng 10.5/0.4

5 Quang (11.83%)
(ty VND/ triéu USD)

Dy phong KQKD & dinh gia

FY-end 2020A 2021A 2022F 2023F w Thay d6ivi ndex (1)
Doanh s3 thuan (ty VND) 2,217 5,206 3,997 3,450 61d c6 phiéu NLG (Phdi) 40000
Li/(18) tif HDKD (ty VND) 1,002 1,205 1,071 998 I 60’000
Lgi nhuén clia Cb cdng ty me (ty VND) 835 1,071 569 864 150 ’
EPS (VND) 2,780 2,686 1,486 2,256 ne 40,000
Ting trudng EPS (%) 21 3 45 52 30 20,000
PJE (x) 16.98 17.57 18.01 11.86 s N

P/B (x) 2.40 2.02 0.72 0.66 wel o w2 s 8

ROE (%) 13 1 6 7

Ty sut 6 tic (%) 2 1 1

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam

www.kbsec.com.vn



COMPANY REPORT -
KB Securities

VIETNAM
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Khang Dién (KDH)

Day manh trién khai cac du an lén

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Khang Dién sd hifu lgi thé khi s& hiiu
quy dat hon 600ha tai Tp. HCM, dac
biét la khi quy dat ndi d6 dang trg
nén khan hiém

Cac du 4n nho s& dam bao gia tri ban
hang ciing Igi nhudn cia KDH trong
trung han

Cac dy an I8n dudc ky vong giup
Khang Dién khang dinh vi thé cla
doanh nghiép ciing nhu dam bao
tang trudng Igi nhudn trong dai han

Khuyén nghi: MUA - Gia muc tiéu:
35,000VND/c8 phiéu

Khang Dién la mot trong nhitng chd dau tu ¢ uy tin va kinh nghiém 20 nam trong
linh vuc dau tu va phat trién BDS trung va cao cap tai thanh phé H6 Chi Minh. Khang
Pién s& hitu quy dat I8n 1én tSi hon 600ha, déu nam tai Tp. HCM, tip trung tai khu
vuc Tp. Tha Buc va khu vuc phia Tay Tp. HCM vdi vi tri thuan |gi

Trong nam 2023-2024, Khang Dién ¢ ké hoach sé md ban géi dau cac du an cé quy
mo nhd Clarita - The Privia - The Solina. Cac dy an nay sé dam bao gia tri ban hang
cling lgi nhudn clia KDH trong trung han trong khi chs dgi mé khéa cac quy dat cé
quy mé l&n. KBSV udc tinh téng gia tri ban hang trong ndm 2023 dat khoang 4,304
ty VND (+54%YoY) va ndm 2024 dat 7,236 ty VND (+68%YoY) (Doanh s6 ban hang udc
tinh chua bao gom du an Doan Nguyén).

Khang Dién hién dang dau tu 3 dy an c6 quy mo l6n bao gom KDC Tan Tao (330ha),
KCN Lé Minh Xuan (110ha) va KDC Phong Phti 2 (130ha). Cac dy an nay dudc ky vong
gilip Khang Dién khang dinh vi thé cla doanh nghiép cling nhu dam bao ting
trudng lgi nhuan trong dai han.

KBSV udc tinh Igi nhudn sau thué ciia KDH nam 2022 va 2023 dat [&n lugt la 1,254
ty VND (+4%YoY) va 1,337 ty VND (+7%YoY).

Dua trén tri€n vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
MUA déi vé8i c6 phi€u KDH vGi gia muc tiéu la 35,000VND/cé phiéu, upside 36% so
vdi gid dong clfa ngay 20/12/2022.

MUA

Gia muc tidu 35,000 VND
Tang/giam (%) 36%
Gia hién tai (20/12//2022) 25,800 VND
Gia muc tiéu dong thuan 41,500 VND
V6n héa thi trudng 19.2/0.8

(ty VND/ tridu USD)

Dii liéu giao dich Bi€n déng gid c6 phiéu

Ty 1& CP tu do chuy@n nhudng 84.9% (%) M 3M 6M  12M
GTGI? B 3,thang\(-ty°VND,tr|eu uUsD) 73.1/3;1 Tuyétdai T} 20 28 8
Scj hlju nt{dc ngoai (%) 112.6 /S Tuong déi 6 4 15 56
Cé dongldn Nhém quy

Dragon Capital
(9%)

Du phéng KQKD & dinh gia

Tang trudng gia tudng quan véi VN-Index (Trai)

FY-end 2020A 2021A 2022F 2023F Gi6 8 phidu KDH (Phai)

Doanh s3 thuan (ty VND) 4,532 3,738 2,687 3,681 (%) (VND)
L3i/(16) tir HDKD (t)’/ VND) 1,498 1,355 1,244 1,730 200 60,000
Lgi nhuén ctia Cb cbng ty me (ty VND) 1,153 1,202 1,254 1,337 160 50,000
EPS (VND) 1,992 1,777 1,750 1,865 120 40,000
Ting trudng EPS (%) 25 11 2 7 ig 30,000
PIE () 19.63 22,01 14.34 13.46 . 20,000
P/B (x) 278 247 1.46 131 40 10,000
ROE (%) 15 13 10 10 80 0

T),/ sué,t c(), tl]c (%) 1 1 0 na 12/21 02/22  04/22 06/22 08/22 10/22 12/22

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Khu cong nghiép

Pong luc tang trudng chua ré nét

2022: Dién tich cho thué mdi va gia cho thué tiép tuc tang

Vén FDI dang ky mdi 11 thang 2022 dat 25.1 ty USD, giam 5.0% so vd&i cung ky. Tuy
nhién, diém dang chi y la vén thuc hién dat 19.7 ty USD (+15.1%YoY) cao nhat trong
vong 5 ndm qua. Trong 9 thang dau nam 2022, tong dién tich dat KCN phia Nam dat
41,950ha (+9.5%YoY) va phia Bic dat 16,702ha (+2.7%). Ty |& |3p day céc KCN tai ca
mién Bac va mién Nam déu duy tri d mic 6n dinh, gia thué tang cao so vdi cling ky
nam trudc nhg nhu cau thué dat hoi phuc, tuy nhién téc d tang gia c6 dau hiéu
cham lai. Cu thé, tai khu vuc phia Nam, nguén cung mdi gia tang dang ké nhung ty
[& l3p day van duy tri 8 mUc 85% cho thay nhu cau van cao. Gia cho thué di ngang so
vdi quy trudc duy tri  mdc dinh la 125USD/m2/chu ki thué (+10% YoY). Trong d6 tai
khu vuc phia Bac, ti [& |3p day cac khu cdng nghiép dat khoang 82% va gia cho thué
dat 110USD/m2/chu ki thué (+0.1%QoQ va +4% YoY).

Trién vong 2023: Pdng luc tang trudng chua ré nét

Dong luc tang trudng ciia nganh KCN trong ndm 2023 chua thyc sy rd nét: (1) VEn FDI
giai ngan du kién di ngang hodc giam nhe so vGi miic nén cao cia ndm 2022 do tam
ly than trong cha NDT trudc trién vong clia nén kinh té toan cau. Tuy nhién, Viét Nam
van la diém dén hdp dan v8i nha dau tu nhd chi phi nhan cong, gia cho thué dat va
chi phi dau tu thap han so véi khu vuc; (2) Nghi dinh 35/2022/ND-CP vé quan ly KCN
da cho th3y nd luc cia Chinh Phi trong viéc ddn gidn hda quy trinh dau tu vao céc
KCN, do dé ching t6i ki vong thai gian phé duyét phap ly cac khu cong nghiép sé
dugc rit gon; (3) Gia thué KCN van dugc ki vong sé duy tri & mdic nén cao do ngudn
cung han ché.

KBSV cho rang cac nha dau tu c6 thé xem xét cic cd phi€u nganh KCN c6 cd ban tét
nhd s& hitu quy dat thugng pham 18n, sén sang cho thué, ndm & vi tri thuén [gi tai
cac tinh trong diém [a vé tinh san xuat quanh Ha N&i va Tp. HCM. MGt s6 doanh
nghiép BDS KCN dang chl y la IDC, KBC, PHR. Ching t6i nhan thay gia cac cd phiéu
nay da co su hoi phuc manh 50-70% so véi thgi diém giilia thang 11. Do vay, cac nha
d3au tu chi nén tham gia md vi thé véi cac ¢ phiéu nay khi gia da diéu chinh va xuat
hién cac mdc upside hap dan theo ky vong.

Cac rti ro déi véi hoat déng kinh doanh

Cac rui ro I8n nhat d6i véi nganh KCN trong thdi gian tdi la: 1) Rai ro phap ly kéo dai.
Quy trinh phé duyét KCN cla Viét Nam mac du dugc dadn gian héa nhung van con
nhiéu phUc tap, anh hudng tdi tién d6 trién khai cia KCN; 2) Rui ro tién d6 dén bu
giai tda cham lam chdm tién d6 trién khai dy an cling nhu tang chi phi phat trién du
an; 3) Rui ro suy thoai kinh té thé gigi tac dong dén nhu cau thué KCN tai Viét Nam.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

20/12/2022
T E
rung lap
Khuyén nghj
TCT IDICO - CTCP (IDC) MUA
Gié hién tai VND 34,500
Gid muc tiéu VND 50,300
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Bi€u dé 1. Von FDI dang ky va giai ngan

V6n FDI giai ngan trong 11 thang 2022 cao
nhét trong vong 5 ndm qua.

(Triéu USD) V6N FDIthyc hién  mV6n FDI déng ky

40,000 T
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0

2015 2016 2017 2018 2019 2020 2021 11T7/2022

Ngudn: MPI, KBSV

Biéu db 2. Dién tich cho thué va ty 1é 1dp day KCN phia Bac Biéu d6 3. Gia cho thué KCN phia Bac

mm— Dién tich dat cong nghiép Gidchothué ~—e— % ting gia

mmmmmm Dién tich dat cong nghiép cho thué (USD/m2/chu ky thué) (%YoY)
—o—Tylélap day 150 + 15
(ha)
6,000 100% 120 + 1
5,000
80% 90 1 1o
4,000
60%
3,000 60 + T 6
40%
2,000
30 1 +3
1,000 20%
0 0% 0 L 0
HaNGi  BacNinh HaiPhong HungYén Hai Dudng HaNGi  BicNinh HaiPhong HungYén HaiDudng
Ngudn: KB Securities Vietnam, CBRE, JLL Ngudn: KB Securities Vietnam, CBRE, JLL
Bi€u d6 4. Dién tich cho thué va ty lé lap day KCN phia Nam Biéu d6 5. Gia cho thué KCN phia Nam
E Dién tich dat cong nghiép Gidchothué  —e— %tinggia
(USD/m2/chu ky thué)
mmmmm Dién tich dat cong nghiép cho thué 210 — _ 30
(ha) —o—Ty1él3p day 180 T
14,000 O\O”‘O\o\o 100% 150 4
+ 20
12,000 0% o 4
10,000 + 15
8,000 60% 90 +
6,000 0% 0 4 T 10
4,000 5
o 1 1
2,000 20% 30
0 0% 0 . 0
Tp.HCM  DongNai Binh Dudng LongAn BR-VT Tp.HCM  DongNai BinhDuong LongAn BR-VT
Ngudn: KB Securities Vietnam, CBRE, JLL Ngudn: KB Securities Vietnam, CBRE, JLL
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TCT IDICO (IDC)

Két qua kinh doanh tang trudng manh mé

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Két qua kinh doanh quy 3/2022 tang
trudng manh mé so véi cung ky

Hoat dong cho thué dat KCN ghi
nhan két qua tich cuc

LNST giai doan 2022-2023 tang

trudng tich cuc

Khuyén nghi MUA - Gid muc tiéu:

50,300VND/cé phiéu

Doanh thu thuan Quy 3/2022 dat 2,053 ty VND (+128%YoY), trong d6 (1) doanh thu
cho thué dat KCN tang trudng manh dat 1,032 ty VND (473%YoY) nhg ghi nhan 456
ty dong tU doanh thu chua thuc hién cia KCN M§ Xuan B1 va doanh thu cho thué
dat ti cac KCN Phu My Il va Hyu Thanh (2) Doanh thu kinh doanh dién dat 714 ty
VND (+21%YoY). Lgi nhudn sau thué cla c6 dong céng ty me dat 422 ty VND
(+150%YoY). Bién lgi nhuan gop dat 39%, tang 19 di€ém % so v4i cung ky do ty trong
ddng gbp cao han cia mang KCN v@i bién Igi nhudn gdp cao nhd gia cho thué tang
trudng tét.

Liy k& 9 thang dau ndm, IDC d3 cho thué dudc 129.7ha. Ban [anh dao tu tin rang IDC
sé dat ké hoach cho thué ca nam la 160ha nhg nhu cau thué dat duy tri tich cuc.
Dién tich cho thué dat KCN mdi ndam 2023 dat 145ha dén tlif cdc KCN Cau Nghin, Hyu
Thanh, Phd M Il va Pha M§ Il m& rong

Chuing téi udc tinh doanh thu va LNST cla ¢8 déng cong ty me ctia IDC ndm 2022
dat [3n (UGt 8,123 ty VND (+899%YoY) va 2,267 ty VND (+399%). Cho ndm 2023,
doanh thu va LNST cuia c6 déng cong ty me clia IDC ndm 2023 dat lan lugt 8,589 ty
VND (+6%Y0Y) va 2,433 ty VND (+7%).

Dua trén tri€n vong kinh doanh va két qua dinh gia, ching t6i khuyén nghi MUA dai
vdi ¢& phiéu IDC v3i gid muc tiéu la 50,300VND/c6 phiéu, tudng dudng véi upside
46% so vdi gia ddng clfa ngay 20/12/2022.

M ua duy tri

Gia muc tiéu 50,300VND Dif liéu giao dich Bién dong gia cé phiéu

Ty lé CP ty do chuyén nhugng 63.4% (%) M 3M 6M 12M
Té?g/giém (%) 46% GTGD TB 3 thang (ty VND,triéu USD) 187.9/7.8 Toydtds oY s oY, 5
Gia hién tai (20/12/2022) 34,500VND S& hifu nudc ngoai (%) 43% Tuong d6i 1 7 5 20
Gia muc tiéu dong thuan 51,600VND C6 dong ldn SSG Group
Vén héa thi trudng 11.2/0.5 (22.5%)
(ty VND/ tridu USD)
Dy phong KQKD & dinh gia
FY-end 2020 2021 2022F 2023F g g g WG (D)
Doanh s8 thu3n (ty VND) 5,356 4,301 8,123 8,589 - 633 cB i 0C (Ph3) oo
L5i/(18) tit HDKD (ty VND) 1,179 717 3,119 3,312 w0 oo
Lgi nhuén ctia CD cong ty me (ty VND) 873 454 2,267 2,433 o o
EPS (VND) 2,900 1,498 6,869 7,373 @ o0
Téang trudng EPS (%) 170 -48 359 7 “0 002
P/E (x) 2231 43.18 5.36 4.99 o ‘ ‘ ‘ ‘ ‘ L
P/B (x) 4.65 498 2.71 2.09 2 oy w2 02 oy 02 12
ROE (%) 19 9 39 35
Ty sudt c6 tic (%) 0 5% 4% 4%

Ngudn: Bao cdo doanh nghiép, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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INDUSTRY REPORT

Dau khi Viét Nam

Tich cuc nhd gia dau neo cao

N&m 2022: Gia dau tang phi ma ti cudc chién tranh giita Nga-Ukraina

TU cudc chién Nga-Ukraina, gia dau tho d& dat dinh quanh méc 130 USD/thung vao
gitia ndm, sau d6 diéu chinh vé mdc 82 USD/thung. Bén canh dé, gia khi tu nhién
cling sut giam khoang 30% so vdi dinh. Gia dau khi diéu chinh do lo ngai cuta thi
trugng vé suy thodi kinh té toan cau khién nhu cdu dau tho, nang lugng giam.
Trong thang 10/2022, tong tiéu thu dau thé dat khoang 101.5 triéu thung/ngay
(+9.2% YoY). Theo OPEC, nhu cau dau thd du kién la khoang 102 triéu thung/ngay
vao Quy 4/2022 va 2023. Trong khi d6, san lugng dau tho thang 10 cia OPEC-13
giam 210 nghin thing/ngay so vdi thang 9/2022. OPEC con dua ra quyét dinh cat
giam san lugng vao thang 11 trong bdi canh lénh triing phat tif v8i ddu md Nga sap
c6 hiéu luc, theo d6 tinh trang thiéu ngudn cung du doan van sé kéo dai day gia
dau thd van neo cao.

Piém nhan dau tu 2023: Gia dau ky vong tiép tuc duy tri § mic cao

KBSV ky vong gia dau Brent trong ndm 2023 sé& duy tri quanh méc 90 USD/thung do
(1) cang thang gitta Nga-Ukraina van chua cé d4u hiéu dudc giai quyét (2) Ngudn
cung bi thi€u huyt trong b&i canh bai canh cac [énh triing phat cdm nhép khiu va ap
gia tran véi dau dén tir Nga cta phuong Tay. Thém vao d, OPEC+ mdi quyét dinh
cat gidm san lugng vao dau thang 11 v8i muic 2 triéu thung/ngay so véi thang 10 (3)
Nhu cau tiéu thu ddu cé thé phuc héi manh khi Trung Quéc md ciia trd lai.

Ky vong vao cac du an dau tu mdi trong thdi gian téi

Cac mo khi I8n & Viét Nam dang dan suy giam san lugng va viéc phat trién cac dy én
dau khi mdi la can thiét. Du an L6 B - O M6n, mdt trong nhitng du &n khai thac khi cé
gia tri dau tu [8n nhat tinh dén nay, ky vong s& khgi cong trong tucng lai. Trong thang
8/2022, nha may nhiét dién khi O Mdn Il - thanh phan ha ngudn quan trong cua dai
du én L6 B, da dudc phé duyét dau tu. Ching téi cho rang, viéc phé duyét nhiét dién
O Mon 11l s& day nhanh tién do phé duyét toan thé du &n L6 B khi quyét dinh dau tu
cudi cung (FID), tao nén trién vong tich cuc cho cac doanh nghiép nganh dau khi.

Gia ¢8 phiéu dau khi gan day bién dong kha clng chiéu vdi dién bién gia dau khi da
6 nhip diéu chinh manh tif cudi thang 10 va bat dau phuc haéi trong thang 11 theo
thi trudng chung. Riéng d6i vdi GAS - ¢ phiéu hang dau cta nganh, gan nhu di
ngang. GAS dudc hudng lgi tU gia ban tuong quan truc tiép véi da tang cua gia dau
va viéc Viét Nam chuyén dich sang sif dung khi d6t thién nhién va LNG nhap khau dé
san xuat phuc vu nhu cau dién nang thi€u hut trong dai han. Nhin chung, nganh dau
khi s€ tich cuc trong thai gian t&i néu gia dau tiép tuc neo cao va cac dy an mdi dugc
trién khai ding tién do.

Rui ro:
Cac rdi ro 18n nhat doi vdi nganh dau khi bao gom: (1) RUi ro dén tif bién dong khé
ludng clia gia dau (2) Cac du an khai thac dau khi ldn cé thé bi chdm tién do

KBSV RESEARCH

KB Securities

VIETNAM

Chuyén vién phan tich
Nguyén Binh Thuan
thuannd@kbsec.com.vn

28/12/2022
Tich cu

ich cuc

Khuyén nghj
TCT Khi Viét Nam (GAS) MUA
Gia hién tai 104,800 VND
Gia muc tiéu 134,000 VND

CTCP Khoan va Dich vu Khoan Dau khi (PVD)

Gia hién tai 17,500 VND
TCT CP V4n tai Dau khi (PVT)
Gia hién tai 21,200 VND
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Bi€u d6 1. Dién bién gia dau trén thé gidi

Gia dau da tang phi ma ké tif cudc chién giiia
Nga va Ukraina né ra, sau dé diéu chinh manh
vé ngudng dudi 90 USD/thuing do lo ngai ctia

Crude oil WTI

Brent oil

thi trudng vé suy thoai kinh té toan cau kéo 130
theo gia dau di xuéng. Tuy nhién, chiing t6i 120
cho rang thi trudng dau tiép tuc s& bi that 110
ch3t vao nam tdi nén gid dau s& duy tri quanh 100

mic 90 USD/thuing. %0
80

70

60

" 2 2 v v 2 2 2 v v v 92 2
3% 3% 3% 3% v 3 3% 3% 3% 3%
O U U A I L LG M I L
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Ngudn: Bloomberg, KBSV

Bi€u d6 2. Dy bdo tiéu thu va san lugng dau thé toan cau cla EIA (triéu thung/ngay)

Cd quan Thong tin Nang lugng Hoa Ky (EIA)
du bdo nhu cau toan cau s& dat mic trung
binh 101,04 triéu thung/ngay cho ca ndm
2023 (+2% YoY). Tuy nhién, chiing tdi cho rang
nhu cau dau cé thé thap hon vao 2022 nhung 103 1
khé cé tinh trang du cung do nhiing dong thai
diéu tiét ngudn cung ra thitrudng (ddc biét tir
OPEC+) khién gia dau ti€p tuc neo cao.

W Sanxudt mTiéu thy

S R R R A Gy
SV gV G VG

Nguodn: EIA, KBSV
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TCT Khi Viét Nam (GAS)

Trién vong tich cuc

Chuyén vién phan tich - Nguyén Binh Thuan
thuannd@kbsec.com.vn

Doanh thu va LNST Quy 3/2022 déu
tang trudng tich cuc

Nhu cau khi khé tif cdc khach hang
nha may dién ky vong phuc hai tich
cuc trong nam 2023

GAS c6 dong luc tang trudng dai han
tU tiéu thu khi LNGvaduan L6 B -0
Mon

Khuyén nghi MUA v&i gia muc tiéu
134,000 VND/cé phiéu

Trong Quy 3/2022, GAS ti€p tuc ghi nhan két qua kinh doanh tang trudng tét vdi
Doanh thu va Lgi nhuén sau thué dat [an lugt 24,329 ty VND (+31.2% YoY) va 3,029
ty VND (+25.4% YoY). San lugng khi am cla GAS phuc hoi so véi cling ky 2021, dat
1.8 ty m® (+13.6% YoY) va san lugng LPG dat 547 nghin tan (+75.5% YoY).

Theo cac t6 chiic khi tugng qudc té, xac xuat thai tiét budc vao pha trung tinh sé
tang lén ngudng 50% tuf giai doan thang 2-4, dong nghia vdi viéc lugng nudc vé ho
cho cac nha may thuy dién sé giam bdt so vdi giai doan 2021 - 2022. San lugng
dién & cac thuy dién giam di, nhiét dién than gdp kho thi dién khi sé dugc uu tién
huy déng. Khach hang nha may dién khi von la khach hang chinh cta GAS nén
nhu cau khi kho trong nam 2023 ky vong sé phuc hoi. Ching téi du phéng san
lugng khi khé nam 2023 dat 8,920 triéu m* (+16.1% YoY).

Nhiét dién khi LNG s& dudc uu tién phat trién trong tuong lai. GAS sé dudc hudng Igi
t xu hudng nay khi dang la nha dau tu tién phong khi sg hitu 9/14 kho LNG sé& dugc
xay dung va khai thac trong giai doan tdi. Du an LNG dau tién clia GAS - kho LNG Thi
Vai san sang chay thi trong cudi ndm 2022 va chinh thic di vao hoat dong trong
nam 2023. Cong suat giai doan 1 ctia kho LNG Thij Vai la 1 triéu tan/nam, sau d6 ¢
thé md réng [én 3 triéu tdn/nam trong giai doan 2024-2025. Bén canh d6, du an Lo
B - O M&n ma GAS la nha dau tu chinh, ky vong s& [a dong luc ting trudng trong dai
han.

Dua trén dinh gid FCFF va P/E, tri€n vong kinh doanh ciing nhu xem xét cac rti ro cé
thé phat sinh, ching téi khuyén nghi MUA déi véi c6 phi€u GAS. Gia muc tiéu la
134,000 VND/cd phiéu véi tdng mic sinh [5i [a 27.8% so vdi gia tai ngay 20/12/2022.

Mua

Gia muc tiéu

VND 134,000

Dir liéu giao dich Bién déng gia cé phiéu

Ty l& CP ty do chuyén nhugng (%) 5% (%) M 3M 6M 12M
3 i3 0 v
Tang/giam (%) 27.8% GTGD TB 3 thang (ty VND) 450.68
Gi4 hién tai (20/12/2022) 104,800 VND — = GAS 2 -12 -16 3
3 . N S& hitu nudc ngoai (%) 3%
Gid muyc tiéu thi trudng VND 132,753 SO i VNINDEX -1 11 8 36
Vén hé hin £9 VN 200,852 Cé dongldn PetroVietnam
6n hda (nghin ty ) . (95.8%)
Dy phéng KQKD & dinh gia Gia ¢ phiéu (Phai)
Nam tai chinh 2020A 2021A 2022F 2023F Thay d8i v6i VN-Index (Trai)
150,000
Doanh thu (ty VND) 64,135 78,992 101,027 106,124 130,000
EBIT 8,694 10,374 17,530 17,090 110000
LN sau CBTS 7,855 8,673 14,428 13,898 90.000
EPS (VND) 4,028 4,356 7,538 7,261 70000
Thay d8i EPS (%) -34.4 8.1 73.0 -4.0 50,000
P/E (x) 10.5 16.6 20.0 20.8 30000
EV/EBITDA (x) 7.1 10.6 14.3 14.7 L 10000
P/B (x) 1.7 2.7 4.4 3.7 /‘L@/\, »@'} ,@'ﬁ rﬁ’ﬂ réﬂ réﬂ f&ﬂ
ROE (%) 16.1 17.0 226 18.3 N L (I AL LN
R S S S A S S
Ty suat cd tic (%) 8.4 4.2 2.0 2.0 v v
Nguén: Bloomberg, KBSV
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Cong nghé & Thong tin

Chuyén déi s6 la dong luc dan dat tang trudng

Tinh hinh hoat d6ng 2022

Tang trudng mang CNTT duy tri & muc cao v8i doanh thu cong nghiép CNTT 1H2022
dat 72.5 ty USD, tang 17.8% YoY. So lugng doanh nghiép ICT dat 67,205 doanh
nghiép, tang 4.2% YTD vdi dong luc ti mang san xuat phan mém, tang 5.5% YoY.
Tang trudng mang xuat khau phan mém duy tri tdng trudng tét cung sé hgp dong
ki méi gia tang nhd nhu cau vé giai phap phan mém, chuyén déi sé gia tang nhanh
trén thé gidi.

Trong ndm 2022, chuyén déi sé dién ra manh mé trong khéi doanh nghiép nha nuéc
cling nhu tu nhan. Tinh dén thang 9/2022 theo bd TT&TT, ty |é ho sd Thu tuc hanh
chinh dudc xt ly truc tuyén dat 43.2%, tang 13% dan vi so v8i cung ki nam 2021.
D6i v8i mang Vién Thong, téng doanh thu hoat ddng Vién Thong 9M2022 dat 249
nghin ty VND, tang 7.1% YoY. Canh tranh gia tang & ca 2 mang c6 dinh va di dong
khién cac doanh nghiép phai giam gia dich vu, giam tang trudng doanh thu.

Trién vong 2023: Chuyén déi sé trong nudc tiép tuc bt pha trong giai doan tdi
Tiém ndng chuyén dai s6 clia Viét Nam trong giai doan t&i van con rat 18n khi khai
tu nhan va quéc doanh déu nhan thay rd |gi ich tif cdng tac chuyén d6i s6. Quy mé
nén kinh té€ s6 nam 2022 dat khoang 23 ty USD, tang 28% YoV, la mlfc tang trudng
cao nhat Dong Nam A va du kién sé ting [&n trén 50 ty USD trong ndm 2025 (theo
bao cdo Nén Kinh t& s6 Dong Nam A [an 7).

Con nhiéu du dia ting trudng mang xuit khau phan mém trong dai han

KBSV danh gia mang xuat khau phan mém cua Viét Nam con nhiéu du dia tang
trudng dua trén: (1) Tinh hiéu qua ctia chuyén ddi sé cung su xuat hién lién tuc cta
cac nén tang, ing dung mdi khién chi tiéu cong nghé trén thé gidi sé tiép tuc duy tri
& muccao (2) Thiéu hutlao dong nganh CNTT trén thé gidi trong khi chi philao dong
cua Viét Nam [a tuong déi thap so véi cac nudc xuat khau phan mém manh khac.

Mang Vién Théng phan héa nhd chuyén déi sé

Canh tranh gia ting cung thi trudng vién théng truyén théng bio hoa khién
chuyén do6i so s€ [a yéu t6 tac dong manh dén tang trudng nganh. Tuy nhién, chi
phi ha tang, dau tu cdng nghé cao va thai gian hoan von [du khién |gi thé canh
tranh s& thudc vé nhdm cc doanh nghiép cé nén tang tai chinh viing chic.

Chung tdi cho rang cac doanh nghiép nganh Cong nghé - Théng tin sé duy tri ting
trwdng 2 con s6 trong nam 2023. Cac co hdi dau tw cd thé xem xét bao gdm nhdm cb
phiéu c6 hoat ddng xuat khdu phan mém, chuyén d6i s& manh mé&, nén tang tai chinh
virng chdc cung mirc dinh gid d3 chiét khau hop ly trong giai doan vira qua nhu FPT.

RUi ro
Tang trudng chi tiéu cdng nghé thé gidi thap hon du kién do anh hudng ti cac
dién bién vi md tiéu cuc nhu suy thodi va lam phat.

KB SECURITIES VIETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Nguyén Anh Tling

tungna@kbsec.com.vn

20/12/2022
¢’ ~-
Tich cyc e
Khuyén nghi
FPT MUA
Gi4 hién tai VND 77,200
Gid muc tiéu VNP 101,900
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Bi€u d6 1. Tang trudng Chi tiéu cdng nghé thé gidi 2020-2023F (YoY)

Theo Garner du phéng, téng trudng chi tiéu
céng nghé thé gidi ndm 2023 tang 5.1% YoY
vGi dong lyc tiép tuc dén tlr mang phan mém
tang 11.3% YoY va mang thiét bi IT tang 7.9%
Y +5.1%
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Nguon: Garner

Biéu d6 2. Tang trudng doanh thu cdng nghiép CNTT 2015 - 1H2022 (YoY)

CAGR doanh thu céng nghiép CNTT giai doan
2015-2021 dat 14.4% trong d6 dong lyc trong

cac nam gan day dén tif cong cudc chuyén doi boanh thu o— Ting trudng
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Ngudn: MIC, KBSV

Biéu d6 3. Tang trudng sé lugng thué bao FTTH mdi (YoY)

Tang trudng s6 lugng thué bao giam trong
9M2022 do: (1) Mlic nén cao trong 9M2021 khi

cac doanh nghiép day manh thuc hién s6 hoéa $5 lvong thué bao moi o—Ting truéng
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Ngudn: VNTA, KBSV
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Céac doanh nghiép CNTT nhin chung van duy
tri mdc tang trudng tét trong 9M2022. Trong
dé FPT tang trudng manh mé 28% YoY, cao
hdn so v8i cac ndm trudec d6 nhs ddy manh
mang xuat khau phan mém.

KB SECURITIES VIETNAM

Bi€u d6 2. Tang trudng LNST 2017-9M2022 cic doanh nghiép CNTT
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Ngudn: Bao cao doanh nghiép, KBSV
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CTCP FPT (FPT)

Tang truéng chuyén doi s6 cham lai trong 3Q2022

Chuyén vién phan tich Tai chinh & Céng nghé
Nguyén Anh Tung
tungna@kbsec.com.vn

3Q2022, LNST dat 1,756 ty VND, ting
27.7% YoY

Khéi dich vu CNTT nudc ngoai sé la
ddng luc tang trudng chinh trong
nam 2023

Tang trudng doanh thu chuyén déi
s6 du kién cham lai trong nam 2023

Khuyén nghi MUA - gia c6 phiéu
101,900 déng/cé phiéu

3Q2022, FPT tiép tuc c6 muc tang trudng an tugng véi doanh thu dat 11,149 ty
VND, tdng 27.8% YoY. Trong d6 kh&i Cdng nghé tang 24.9% YoY, khdi Vién Théng
tang 20.1% YoY va khdi Gido duc & Pau tu tang 119.1% YoY; khién LNST 3Q2022
dat 1,756 ty VND, ting 27.7% YoY.

Doanh thu ky m@i 9M2022 ctia khéi dich vu CNTT nudc ngoai dat 16,799 ty VND,
tang 42.6% YoY. VGi mic doanh thu ki méi cao cling hoat dong M&A dién ra s6i ndi
trong nam 2022, khéi dich vu CNTT nudc ngoai dudc ki vong tiép tuc [a dong luc
chinh ctia FPT trong nam 2023 v8i mUc tang trudng trén 30%.

Hoat ddng kinh doanh mang chuyén déi s6 ¢4 dau hiéu chdm lai véi doanh thu
chuyén d6i s6 3Q2022 dat 1,810 ty VND, giam 1.1% YoY. Theo quan diém ctia KBSV
vdi dién bién lam phat thé gidi van dang & muic cao va cdc qudc gia van dang ap
dung cac chinh sich that chit tién té, nhu cau chuyén d&i s6 phan nao sé suy giam
trong ndm 2023 va s& anh hudng dén tang trudng doanh thu cta FPT. Tuy nhién
trong dai han, trién vong tang trudng cta FPT van & mdc cao khi thé gidi thiéu
ngudn lyc chuyén doi s6 do dan sé gia.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phat sinh, ching t6i khuyén nghi MUA d3&i véi cd phiéu FPT. Gia muc tiéu la
101,900 VND/cp, cao hdn 33.0% so vdi gia tai ngay 21/12/2022.

Mua

Gia muc tiéu VND 101,900 Dif lidu giao dich Bién dong gia cd phiéu
Ty l& CP ty do chuyén nhugng (%) 87.1% (%) M 3M 6M  12M
Tang/Gidm 33.0% GTGD TB 3 thang (ty VND/triéu USD) 126.5/5.2 Tuyétdéi 7 5 12 1
i R — o S

Gl;? hién taj (20/12/%022) VND 76,600 S3 hifu nudc ngoai (%) 49% Tudng d6i 5 6 3 25
Gid muc tiéu thi trudng VND 109,683 Cd cdu cb dong Trudng gia Binh
V8n héa thi trudng (Ty VND) 84,690 (7.05%)
Dy phéng KQKD & dinh gia
Cudi nam tai chinh 2020 2021 2022F 2023F Tudng quan VN-Index Gia
Doanh thu thuén (Ty VND) 29,830 35,657 43,252 51,531
T6c do ting trudng (%) 7.6% 19.5% 21.3% 19.1% (%) (VND)
Lgi nhuan gbp (ty VND) 11,814 13,632 16,868 20,097 ‘3‘8 amo%0
Bién lgi nhuan gop (%) 39.6% 38.2% 39.0% 39.0% 20 80,000
Lgi nhuén rdng (ty VND) 3,538 4,337 5,524 6,555 10 oo
TSc do ting trudng (% 12.8% 22.6% 27.4% 18.7% 0 : ‘ ‘ 4 50,000

otang g (%) ’ > ) > -10 \\P"N' 40,000
EPS (VND) 4,513 4,779 5,035 5,975 0 30,000
Tang trudng EPS -2.4% 5.9% 5.4% 18.7% Dec-21 Mar-22 Jun-22 Sep-22 Dec-22
P/E 17.4 16.4 15.6 13.1

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Cang bién

Tang trudng cham lai theo da XNK

N&m 2022: San lugng container qua cang duy tri da tang trudng

Téng khoi lugng hang hda qua cang bién Viét Nam 11 thang dau ndam 2022 dat hon
670 triéu tan, tang 4% YoY. Trong d6 hang xuat khau va nhap khau lan lugt dat
163,379 triéu tan va 191,191 triéu tan, déu giam 3% YoY. Hang noi dia dat 314,036
triéu tan, tdng 13% YoY. Lugng hang container théng qua cang bién 11 thang dau
nam 2022 dat 23 triéu Teu, tang 5% so vGi cung ky 2021, do muc nén thap trong
3Q2021 nén van cao hon mlic tang trudng 2% trong 8 thang dau nam du téc do tang
trudng XNK dang cham lai.

Hang hda thong qua cang khu vyc Hai Phong 11 thang ddu ndm nay dat 149,053
nghin tan, tang 12.78% YoY. Tong doanh thu cac cang 11 thang dau nam udc dat
6,048 ty VND, tang 13.9% YoVY. Tang trudng cao & khai cang Hai Phong chu yéu la do
mUc nén thap ndm 2021 cta cang Lach Huyén. San lugng hang container thong qua
cang bién Ba Ria - Viing Tau 9 thang dau ndm nay dat 26.3 triéu tan, ting 2% YoY. Toc
d6 tang trudng thap do hdu hét cac cang khu vyc Cai Mép - Thi Vai déu da hoat dong
VUGt cdng suat thiét ké, thi trudng van tai bién dang bat dau cé phan chuyén bién
tiéu cuc theo xu hudng kinh té toan cau. Tang trudng chu yéu dén tir déng gbp cua
Gemalink giai doan 1, udc dat mdic san lugng gan 1.5 triéu Teu trong nam nay.

N&m 2023: Tang trudng chdm do trién vong vi mé am dam

Kim ngach XNK dang trén da tang trudng chadm lai do nhu cau tiéu dung tai My va
Chau Au dang giam manh, ap luc lam phét, chinh séch Zero Covid tif Trung Quéc va
cudc xung dét Nga - Ukraine. Tuy nhién, nganh Cang bién van c6 nhiing dong luc
tang trudng tich cuc trong 2023: (1) Xu hudng dich chuyén chudi cung Ung tif Trung
Qudc sang cac thi trudng lan can, trong dé cé Viét Nam (2) Hai Phong du thao slia
déi nghi quyét diéu chinh giam 50% phi ha tang cang bién véi hang héa XNK tu
1/1/2023, (3) Dy an dau tu nang cap tuyén ludng hang hai Cai Mép - Thi Vai khdi cong
dau 2023 gilp cac bén cang container nang cao hiéu suat khai thac, dén dudc tau
[6n hon, (4) Kinh té€ Trung Quéc md cua trd lai toan dién tir 2023. Ngoai ra, dé xuat
tang gid cang bién néu dugc théng qua sé [a yéu t& hd trd tich cuc cho ting trudng
nganh cang bién ndm tdi. Hién gid cang bi€n Viét Nam dang thap nhat khu vuc, chi
bang khoang 50% cac nudc trong khéi ASEAN.

RUi ro: Theo chiing téi, cac rii ro d&i v8i nganh cang bién trong thai gian tdi la: (1)
Kinh t& vi mé du bdo am dam trong 2023 khién trién vong thuong mai cla Viét Nam
kém kha quan hdn, anh hudng khong nhé tdi tang trudng tong kim ngach XNK cling
nhu san lugng container théng qua hé thong cang bién Viét Nam trong 2023, (2) Tinh
trang du cung tai khu vuc cang Hai Phong anh hudng tiéu cuc tdi gia dich vu cang
bién, 4p luc canh tranh gay gat sau khi cic du 4n dang dudc trién khai Nam Dinh Vi
2, Lach Huyén 3,4,5,6 dudc dua vao khai thac trong nhiing nam tgi.

KB SECURITIES VIETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Nguyén Thi Ngoc Anh

anhntn@kbsec.com.vn

20/12/2022

T 13
rung lap

Khuyén nghj
Gemadept (GMD) MUA
Gia hién tai (20/12/2022) 44,700 VND
Gia muc tiéu VND 71,500
CTCP Container Viét Nam (VSC) MUA
Gia hién tai (20/12/2020) 30,800 VND
Gid muc tiéu VND 48,500
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San lugng container thdng qua cang bién Viét
Nam dat mUc tang trudng binh quan gan 12%
trong giai doan 2017 - 2021. Nam 2022, san
lugng container qua cang Viét Nam cé xu
hudng tdng chdm lai do tinh hinh vimé am
dam trén thé gidi

San lugng hang container xuat khdu, nhap
kh3u va ndi dia thong qua cac cang bién Viét
Nam déu c6 xu hudng tang trudng cham lai vé
cudi ndm. Mdc tang trudng 3Q2022 thap nhat
trong 2 ndm trd lai ddy néu khong tinh dén
tang trudng dm 3Q2021 do giédn cach xa hdi

Hau hét cac cang déu cd san lugng di ngang,
tang/ giam nhe so vdi 2021. Ngoai trif cang
Nam Hai do nhan tuyén tif Nam Dinh V{, san
lugng HICT cling tdng déng ké do (1) tinh
trang sa boi khu Lach Huyén dugc cai thién
(2) HICT md thém 2 tuyén dich vu mdéi (tuyén
Viét Nam - Trung Quéc - b8 déng An Do va
tuyén ndi A két néi Viét Nam - Trung Quéc -
Thai Lan -Singapore)

KB SECURITIES VIETNAM

Bi€u d6 1. San lugng hang container théng qua cang bién Viét Nam
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Ngudn: Vinamarine, KBSV

Biéu d6 2. Tang trudng san lugng hang container thdng qua cang bién Viét Nam
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Ngudn: Vinamarine, KBSV

Biéu d6 3. Tang trudng trong tai cac cang Hai Phong
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Nguén: Cang vu Hai Phong, KBSV
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Gemadept (GMD)

Duy tri tang trudng 6n dinh

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn

3Q2022, doanh thu va lgi nhudn GMD
tang lan lugt 36% va 77%

Nam Dinh Vii giai doan 2 du kién di
vao hoat dong tu dau 2023

Gemalink 1 sé hoat dong vugt cong
suat thiét ké trong 2023. Gemalink 2
di vao hoat dong la dong luc tang
truéng cho GMD trong dai han

Lgi nhudn 2023 du kién ting trudng
cham lai

Khuyén nghi MUA, gia muc tiéu
71,500 VND/ cé phiéu

3Q2022, Gemadept (GMD) ghi nhan doanh thu va LNST an [ugt 8 mdc 992 ty VND
(+30% YoY) va 287 ty VND (+87%YoY). Hoat ddng khai thac cang déng gbp chinh cho
doanh thu va lgi nhudn clia Gemadept, v3i bién [di gbp dat 40.5%.

Khoi cang Hai Phong van [a ngudn dem lai doanh thu I8n cho Gemadept, véi san
lugng thong qua cang trong 972022 dat 831,242 Teu. Nam Dinh Vii giai doan 2 duy
kién divao hoat dong tur dau 2023 sé trd thanh dong luc tang trudng cho khéi cang
mién Bac trong trung han.

972022 Gemalink dat cong suat han 1 triéu Teu. V3i téc d6 tang trudng nhanh cla
khu vuc cang Cai Mép hién nay, cung véi thuc trang hau hét cac cang khu vuc nay
da hoat dong & cong suat téi da, Gemalink du kién sé& dat han 90% cong suat trong
nam nay va hoat dong vugt cong suat trong 2023. Gemalink 2 dy kién di vao hoat
dong tu 1Q2025 dugc ky vong sé trgd thanh dong luc tang trudng chinh cho GMD
trong dai han.

Chiing t6i ki vong nam 2023, két qua kinh doanh ctia GMD sé tang trudng cham lai,
anh hudng chu yéu tu tinh hinh vi mé dy bao am dam trong nam tdi.

St dung phuang phap dinh gia tiing phan (SOTP), chiing téi dua ra khuyén nghi
MUA d&i vdi c6 phiéu GMD, gia muc tiéu 71,500 VND/ ¢& phiéu, tugng ing mc sinh
|Gi 59.9% so vdi gia dong ctfa ngay 20/12/2022.

MUA

Gia muc tiéu VND 71,500 D7 liéu giao dich Bién ddng gia c8 phiéu
Ty l& CP ty do chuyén nhugng (%) 74% (%) M 3M 6M 12M
—— 5 . §
Tz.af\g(%lam- +59.9% GTGD TB 3 thang (ty VND) 133,569 Tuyét déi s 3 5 3
. . .. .
Gla,\ hién tai (20/12/2022) VND 44,700 S& hitu n}fdc ngoai 43.6% Tudng d6i 1 0 18 11
Gid muc tiéu VND 71,500 Cd cau c6 dong SSJ Consulting
Vén héa thi trudng (Ty VND) 13,472 (9.9%)
Dy phong KQKD & dinh gia
2020A 2021A 2022F 2023F Tudng quan VN-INDEX Gia
Doanh thu thu3n (ty VND) 2,606 3,206 3,680 4323
. , VND
L&i/13 tif HDKD (ty VND) 950 1,142 1,328 1,564 (%) (VND)
Lgi nhuan sau thué (ty VND) 440 721 959 1,111 20 70,000
EPS (VND) 6,207 1,602 2,760 2,404 0 60,000
Tang trudng EPS (%) 207% -T74% 2% -13% -20 50,000
P/E (x) 8.4 325 18.9 21.6 -40 40,000
P/B (x) 24 22 1.7 2.1 60 30.000
ROE 6.7% 10.2% 10.2% 11.4% 10/8/2021 11/2/2022 10/8/2022

Nguon: Bloomberg, KB Securities Vietnam
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CTCP Container Viét Nam (VSC)

C3p nhat KQKD 2Q2022

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn

3Q2022, VSC ghi nhan doanh thu 507
ty VND (+7% YoY). Liiy ké 6 thang
dau nam, VSC hoan thanh 51%

doanh thu ké hoach dé ra

VIP Green ki vong hoi phuc, quay lai

da ting trudng

VIMC Dinh Vii du kién khai thac tu
cudi 3Q2022, ki vong dem lai lgi

nhuén cho VSC tir 2023

VSC mua lai ICD Quang Binh tif thang
4/2022, nang téng dién tich cac bai
container ctia VSC lén 68 ha

Khuyén nghi MUA, gia muc tiéu

48,500 VND/ c6 phiéu

3Q2022, Viconship ghi nhan doanh thu 507 ty VND (+7% YoY). Bién |gi nhudn gop
cla VSC dat 33%, giam so v3i mic 35% clng ky nam trudc. Liiy ké 9 thang dau nam,
VSC dat doanh thu 1,488 ty VND (+7% YoY), LNTT dat 388 ty VND (+9% YoY), hoan
thanh 78% ca 2 chi tiéu ké hoach dé ra cho nam 2022.

VIP Green ki vong hoi phuc, quay lai da tang trudng theo xu hudng chung cta khéi
cang khu vyc Hai Phong, ddc biét khi Hai Phong dang day manh dau tu xay dung ha
tang cang bién. Ngoai ra, |gi thé vé vi tri dia ly va viéc s& hiiu hé théng kho bai,
logistics tich hdp ciing gilp gia tdng |gdi thé canh tranh cla cang bién VSC véi cac
cang khac cling khu vyc.

Thang 9/2021, VSC hoan tat mua lai 36% c& phan cta cang VIMC Dinh Vii (chd s6
hitu Vinalines - s& hitu 51% cd phan), du kién dua vao khai thac tif cudi 3Q2022. Véi
kha ndng dén tau trong tai lén dén 40,000 DWT, dudc két ndi hoan chinh va déng
bd v8i dudng cao téc Ha Noi - Hai Phong - Lao Cai - Trung Qudc, cang VIMC Dinh
Vii ki vong sé& bat dau dem lai Igi nhuén cho VSC tif ndm 2023.

ICD Quang Binh - Dinh Vii dugc VSC mua lai tif thang 4/2022. La mét trong nhiing
cang can l&n nhat mién Bac, ICD Quang Binh cung vdi hé théng cac bai container
hién cé clia VSC ki vong sé gia tang hiéu suat cho cac cang tai VSC.

St dung phudng phap chiét khdu dong tién, ching t6i dua ra khuyén nghi MUA doi
véi ¢6 phiu VSC, gid muc tiéu 48,500 VND/ cd phiéu, tuang Ung vdi mdc sinh 3i
57.4% so vGi gia dong clia ngay 20/12/2022.

MUA

Gia muc tiéu VND 48.500 Dil lidu giao dich Bién ddng gid ¢8 phi€u
" ’ ,A =
Ty lé CP tu do chuyén nhugng (%) 65 (%) M 3M 6M 12M
< = . . §
T?flg(?am- 57.4% GTGD TB 3 thang (ty VND) 49.61 Tuyétdéi 5 Y 18 28
p p v 5
GLa h|?n ta{ (20{12/20,22) 30,800 S8 hlj‘u n:jdi: ngoai i ) 4.89% Tudng d6i 3 24 4 .
Vén héa thi trudng (ty VND) 3,735 Cd cau c6 dong Thanh bic Holding
(5.18%)
Dy phong KQKD & dinh gia
2020A 2021A 2022F 2023F VN-INDEX VSC
Doanh thu thu3n (ty VND) 1,689 1,892 2,016 2,156 (%) (VND)
L&i/16 ti HDKD (ty VND) 331 488 579 691 0 90,000
" N <o -10
Lgi nhuén sau thué (ty VND) 296 414 487 582 20 70,000
EPS (VND) 5,733 3,333 2,993 3,163 30
Ting trudng EPS (%) a7 42 -10 6 ‘5‘8 50,000
P/E (x) 111 6.3 10.8 12.0 60 30,000
P/B (x) 1.4 1.6 1.2 1.2 14/09/2021  15/03/2022  12/09/2022
ROE (%) 13.7 13.8 139 12.2
Nguon: Bloomberg, KB Securities Vietnam
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Thép

Thach thic 6n tu tiéu thu

2022: Tiéu thu toan nganh gap khé khan trong bdi canh gia nguyén liéu dau vao
bién dong

Theo VSA, san lugng tiéu thu thép 10M2022 dat 23.159 triéu tan (-6% YoY), xuat khau
dat 5.316 triéu tan (-16.6% YoY). Thi truGng Bat dong san bj siét tin dung anh hudng
dén nhu cau thép ndi dia. Bén canh d6, lo ngai lam phat va suy thodi kinh té tai nhiéu
quéc gia cling tac dong dén hoat dong xudt kh3u. San xuat thép thanh pham
10M2022 dat 25.31 triéu tan (-8.7% YoY). Cac nha san xuat thép trong nudc budc
phai giam cong suat, dong lo d€ ha ton kho, giam chi phi do tiéu thu kém kha quan.
Céac doanh nghiép nganh thép hau hét phai chiu 16 trong Quy 3/2022 do gié thép ban
ra di xuéng trong khi ton kho gia cao tU trudc dd. Gia than c6c FOB AUS ngay
12/12/2022 giao dich quanh 259.33 USD/tdn, van cao hon mic 100 USD/tan thdi
diém trudc dich. Gid quing sat 62% cling giam vé gan ngang trudc dich (90-100
USD/tan). Trong nudc, gia ban thép xay dung tao dinh vao thang 4 va dang giao dich
quanh 14,500,000 VND/tan, cao han khoang 30% so v4i thgi diém ndm 2019.

N&m 2023: ky vong tif ddu tu cdng va gid nguyén liéu 8n dinh hon

Nhiing yéu té tich cuc doi véi nganh thép bao gbm: (1) Ky vong dau tu cong la dong
luc thic day nhu cau tiéu thu thép ndm 2023. Cac du an giao thong cé ty trong 16n,
chiém 46,6% ké hoach phan b vén dau tu trung han ngudn ngan sich trung udng.
Theo d6, cac doanh nghiép cung cap thép cho cac dy an nay sé dudc hudng lgi néu
giai ngan dau tu cong ddng tién do (2) Gia nguyén liéu san xuat thép bét bién dong,
doanh nghiép sé& thuan Igi han trong kiém soat chi phiva giam thiéu riiro lién quan
dén dau vao. Bién Igi nhudn gdp cta nganh theo d6 cai thién han so vdi cudi 2022.

Tuy nhién, tiéu thu thép sé la thach thuc l6n trong ndm 2023 do (1) thi truGng Bat
dbng san tiép tuc khé khan lam giam ngudn cung du an méi, nhu cau xay dung suy
giam (2) lo ngai lam phat va suy thodi kinh té toan cau tac ddng tiéu cuc dén trién
vong xuat khau thép.

Ching téi dua ra danh gid TRUNG LAP khi nganh thép van trong chu ky di xudng,
trién vong tiéu thu thiéu déng luc trd lai. Theo VSA, tinh hinh hoat déng san xuat
kinh doanh khé khan ctia nganh cé thé kéo dai dén hét Quy 2/2023.

C6 phiéu thép da diéu chinh manh bat dau ti cudi thang 9. Piéu nay phan anh lo
ngai clia thi trudng vé két qua kinh doanh am dam. Tuy nhién, nhém nay da c6 nhip
hoi phuc lién tiép khi da rgi vé vung dinh gia thap trong lich sif vao thang 11/2022.
Nha dau tu can than trong khi trién vong nganh con nhiéu thach thic 16n.

Cac rti ro déi v6i hoat ddng kinh doanh:

Rui ro doi véi nganh thép bao gom: (1) Thi trudng bat dong san tiép tuc khé khan.
Ngudn cung vé du an mdi bi anh hudng khién nhu cau thép noi dia theo d6 suy giam
(2) Lam phat va suy thodi dién ra tai nhiéu quéc gia trén thé gidi tac dong dén tiém
nang xuat khau cac san pham thép (3) Giai ngan dau tu céng thap hon ké hoach.

KB SECURITIES VIETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Nguyén Dinh Thuin

thuannd@kbsec.com.vn

20/12/2022
Trung la
ung lap
Khuyén nghi
CTCP Tap doan Hoa Phat (HPG) NAM GIU
Gi4 hién tai 19,000 VNB
Gia muc tiéu 17,700 VNB
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Bi€u d6 1. San lugng thép tiéu thu 10 thang 2022 (nghin tin)

Tiéu thy thép thanh phdm giam dan ti

1Q2022 do anh hudng cla viéc siét dong vén
vao thi trudng Bt ddng san va nhu cau cho 1400000 T m Thépxdydyng ®m Thépdng Ténma m  Thép can ndng, can ngudi
xudt kh3u yéu bdi lo ngai vé tinh hinh lam 1,200,000
phat va suy thodi tai mét s6 quéc gia trén thé
gidi. Trién vong tiéu thy trong 2023 con bi anh
hudng bdi yéu té chu ky suy giam cda thi 800,000
trudng Bat dong san va nén kinh té.

1,000,000

600,000

400,000

200,000

0
1/2022  2/2022  3/2022  4/2022  5/2022  6/2022  7/2022  8/2022  9/2022  10/2022

Nguon: VSA, KBSV

Biéu d6 2. Dién bién gia nguyén vt liéu san xuat thép 2022 (USD/tan)

Gia quang st va than céc ting manh giai

doan dau ndm do anh hudng clia cudc chién

Nga-Ukraine va tao dinh vao cudi Quy 2/2022.

Gid nguyén vat liéu san xuit thép sau d6 dan 180
ha nhiét va 6n dinh han vao giai doan cugi 160
ndm. Doanh nghiép trong nganh cé thé cai 140
thién bién Igi nhuan gop néu gia nguyén liéu 120

6n dinh vé mdc trudc dich. 122
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40 T
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Than c8c (Tréi) e Thép phé (Trai) Quang sét (Phai)
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Ngudn: Bloomberg, KBSV

Biéu d0 3. Dién bién gia thép xay dung, HRC 10 thang 2022 (VND/tan - USD/tan)

Gia ban thép xay dung chiing lai sau khi giam
lién ti€p tU dau nam. Trong khi d6, thép HRC
cling di xuéng dang ké. Viéc Trung Quéc md

Gia thép xdy dung (Trai)

Gia thép HRC (Phai)

5 st s s “ N . N VND/tan USD/ta
clfa trd lai va day manh dau tu cong c6 thé la /tan
P TP N 20,000,000 + 950
yéu té ho trg gid thép xay dung va HRC trong s
w. 19,000,000 900
khu vuc hoi phuc.
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Ngudn: Bloomberg, KBSV
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CTCP Tap doan Hoa Phat
(HPG)

Thach thiic I8n tlif nhu cau tiéu thu

Chuyén vién phan tich Nguyén Dinh Thuin

thuannd@kbsec.com.vn

Doanh thu thudn 3Q2022 cia HPG
sut giam, Igi nhudn sau thué ghi
nhan 16

HPG chi ddng gidm hang ton kho va
san lugng san xuat trong béi canh
tiéu thu yéu

HPG duy tri ¢i thé canh tranh, gia
tang thi phan

Ching t3i khuyén nghi NAM GIU véi
6 phiéu HPG vdi gia muc tiéu 17,700
VND/CP

Doanh thu thuan va Igi nhuén sau thué 3Q2022 cua Tap doan Hoa Phat dat lan
UGt |3 34,440 ty dong (-11.8% YoY), va -1,785 ty dong (-117% YoY). Doanh thu va i
nhudn sut giam nghiém trong do gia ban di xuéng cung ton kho nguyén vt liéu
gia cao. Ty gia cling tac dong nhiéu dén KQKD 3Q2022 cla HPG. Trong ky, san
lugng tiéu thu thép xay dung dat 1,076,000 tan (+12% YoY). Dac biét, tiéu thu 6ng
thép tang vot, ghi nhdn 200,000 tan (+62% YoY). San lugng tiéu thu HRC chi nhich
nhe trong khi ton ma ghi nhan su sut giam.

D3u ra giam va tén kho nguyén vat liéu gia cao da dudc phan anh vao két qua kinh
doanh Quy 3. HPG s& quan tri hang ton kho chat ché va c6 thé ghi nhan gia von
thap hon vao quy tdi. Hoa Phat cling ra quyét dinh tam diing hoat dong mot s6 1o
cao trong bi canh nhu cau yéu. Tiéu thu thép Quy 4 van con nhiéu thach thic khi
thi trudng Bat ddng san va giai ngan dau tu cdng chua khdi sac.

Nganh thép dang trai qua giai doan khé khan khi gia thép giam va nhu cau tiéu
thu yéu. Hau hét doanh nghiép san xuat thép déu ghi nhan 6 trong 3Q2022. Hoa
Phat véi bién Igi nhuan gbp cao, chi phi san xuat canh tranh dugc ky vong sé gia
tang thi phan khi cac doanh nghiép san xuat thép phai giam san lugng do ap luc tu
viéc 16 do gia thép di xudng va nhu cau tiéu thu am dam.

Ching t6i diéu chinh du phong doanh thu ndm 2022 HPG xuéng 137,883 ty dong (-
7.9% YoY), @i nhuén sau thué dat 10,236 ty dong (-70% YoY). VGi quan diém than
trong v8i nhu cau tiéu thy thép va gia ban dau ra giam nhe cho dén hét nam,
chiing t6i khuy&n nghi NAM GIU véi gid muc tiéu 17,700 VND/cp.

NAM GIU

Gia muc tiéu 17,700 VND Dil lidu giao dich Bién ddng gid ¢8 phi€u

Ti lé CP ty do chuyén 55% %) M 3M 6M  12M
Tang/giam 7% nhudng (%) Tuyéat dgi 30 36 52 64
Gi4 hién tai (20/12/2022) 19,000 VND GTGD TB 3 thang (ti 991/3.1 Tuong d6i o1 19 3 36
Gia muc tiéu dong thuan 27,143 VND/triéu USD)
Vén héa (nghin ti VND/ti 87,222/3.5 S& hitu nudc ngoai (%) 22%
usD)
Du phong KQKD & dinh gia 0 - Gié c6 phiéu HPG (phai) 50.000
FY-end 2020A 2021A 2022F 2023F Tuong quan v Index (Tréi) 45’000
Doanh s thuan (ty VND) 90,119 149,680 137,883 95,433 0 1 '
L&i/(18) ti HDKD (ty VND) 15,289 37,008 11,668 11,638 40,000
Lgi nhuén sau thué (ty VND) 13,506 10,236 12,436 10,517 10 f 35,000
EPS (VND) 4,007 7,718 1,760 1,810 30,000
Ting trudng EPS (%) 49% 89% 70% 3% 20T 25,000
P/E (x) 3.86 2.03 7.6 7.4 w0l 20,000
P/B (x) 0.85 0.8 0.7 0.7 15,000
ROE (%) 25.14% 45.97% 10% 10% 40 10,000
Ty & 6 tdc tién mdt (%) 5% 5% 0% 0% N\N&x x\x\r{v \\%\ﬂ x\”’\ﬂ &\i” x\%\@ x\x\\ﬂ

Nguon: Bloomberg, KB Securities Vietnam
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bien luc

Trién vong phan hoa

2022: Gia va san lugng dién ting trudng so véi 2021

Luy ké 11 thang, san lugng dién san xuat toan hé théng dat 21.9 ty kWh (+8% YoY).
V& cd cau, nhiét dién than va thuy dién chiém ty trong [8n nhat vé san lugng vdi ty
1& [an lugt la 38.3% va 36.5% toan hé théng. Gia dién trén thi trudng phat dién canh
tranh (CGM) thdng 10 van gilf 8 mlc cao tif xu hudng ting manh, dat trung binh
1,567.88 VND/kWh (+68% YoY). Luy ké 10 thang, gia CGM trung binh dat 1487.4
VND/kWh (+44% YoY).

Piém nhan dau tu 2023: Ky vong nhu cu dién ting lén trong tudng lai

KBSV ky vong nhu cau dién sé& tang |én trong giai doan 2022-2030 dé phuc vu cho
viéc phat trién kinh té. Theo du thdo Quy hoach dién 8, nhu cau dién du bdo sé&
tang trudng kép dat khoang 9% trong giai doan 2022-2030 vdi kich ban phu tai
cao. Nhu cau du bao ting la yéu té thic day nganh dién bdi cac nha may s& dudc
huy déng v8i miic cong suat cao han. Thuy dién phu thudc nhiéu vao yéu t6 thgi
tiét, trong khi nhom nhiét dién dang dugc huy dong vdi mic thap so vdi cing ky
2021 nén khi nhu cau dién tang gitp nhdém nay dugc hudng gi.

Trién vong phan hoa theo nhém ngudén phat

Dai v8i nhdm thuy dién, cac nha may cd thé tiép tuc duy tri két qua kinh doanh kha
quan dén dau 2023 nhd tinh hinh thuy van thudn gi. Tuy nhién, xac suat chu ky La
Nina di qua, thdi tiét budc vao pha trung tinh tuf thang 2/2023 trd di kha cao theo dy
bao tif IRI. Piéu nay ham y rang lugng nudc cho nha may thuy dién khéng con doi
dao nhu trong nam 2022.

D&i vdi nhom nhiét dién than, nhiéu kha nang nhém nay sé dudc tang ty [& huy dong
tu A0 khi nhu c3u tiéu thuy dién nang trd lai va thuy dién khong con thuén gi. Tuy
nhién. Gia than trong thdi gian dau ndm 2023 c6 thé van & mUc cao do (1) Han ché
vé ngudn cung do cac lénh triing phat cta phudng Tay d6i véi Nga (2) Nhu cau tiéu
thu gia tang cta cac nudc I8n, dac biét la khi Trung Quéc ma ctfa trd lai.

D&i vdi nhom dién khi, nhdm nay s& dugc huy dong tich cuc bén canh dién than. Gia
khi néi dia cling giam s& ho trg thém cho cac nha may dién khi. Gia khi ndi dia Viét
Nam dugc neo theo gia dau FO (dién bién cling chiéu v3i gia dau Brent). Hién nay,
gia Brent da giam vé 83 USD/thung. Theo ky vong ctia chiing t6i, gia dau Brent neo
& muc trung binh 90 USD/thung vao nam 2023 va giam dan vao 2024. Tuy nhién, gia
khi hién van & mdc cao hon so vdi trung binh trong qua kh( nhung viéc gia khi giam
s€ gilp thu hep khoang cach gilia dién khi va dién than, trong b6i canh gia than dy
béo van neo cao.

KBSV RESEARCH

KB Securities

VIETNAM
Chuyén vién phan tich
Nguyén Dinh Thuan
thuannd@kbsec.com.vn
20/12/2022

Trung lap

CTCP Dién luc dau khi Nhon Trach 2 (NT2)

Gia hién tai 26,750 VND
TCT Dién luc Dau khi Viét Nam (POW)

Gia hién tai 10,700 VND
CTCP Nhiét dién Quang Ninh (QTP)

Gia hién tai 13,000 VND

www.kbsec.com.vn



VGi dién bién gia cac cd phiéu hién tai, ddc biét nhom dién khi va thuy dién, ching
t6i nhan thdy gid cac c6 phiéu nay dd phan anh mét phan ky vong cua thi trugng vé
dién bién KQKD tich cuc 2022 va 2023. Nha dau tu chi nén mua vao nhém c¢é phiéu
nay trong cac nhip diéu chinh di manh, tao du dia tang trudng vé gia co phiéu.

Rui ro

Cac rui ro dang luu y d6i véi nganh dién bao géom: (1) Gia dau vao bién déng manh,
gay ap luc cho cac nha may nhiét dién (2) San lugng dién thap han dy kién.

San lugng san xuat dién tang trudng tich cuc
trong 10M2022 nhd phuyc hdi tU giai doan nén
thap trong ndm 2021. Téng san lugng dién
tang manh trong thang 8 va thang 9 lan lugt
10,7% va 16,9%, gilp san lugng toan quéc
10M2022 dat 204,5 ty kWh (+6.3% YoY). Tuy
nhién, mdc tang trudng thang 10 d3 thap
xudng do mot s6 nganh thadm dung nang
lugng ghi nhadn sy giam san lugng manh cé
thé ké dén nhu thép. Chiing ti cho rang
trong trung dai han, nhu cau dién ning van sé
tiép tuc tdng lén clng véi da tang trudng, md
rong ctia nén kinh té

Theo du bdo tlf cic té chiic khi tugng quéc té,
hién tugng La Nina cé xac suat cao duy tri dén
hét thang 2/2023. Tuy nhién, dy bdo ciing cho
thay xac xudt thai tiét budc vao pha trung
tinh s& tang lén ngudng 50% tu giai doan
thang 2-4, déng nghia vdi viéc lugng nudc vé
ho cho cac nha may thuy dién sé& giam bét so
vdi giai doan 2021 - 2022. Theo dd, nhiét dién
sé& dugc huy dong nhiéu han vao nam téi.

Gia dién trén thj trudng phat dién canh tranh
(CGM) thang 11 van gilt 8 muc cao dat trung
binh 1,836.22 VND/kWh (+149% YoY). Trong
nam 2022, gia tran dién nang dudc quy dinh &
mUc 1,602 VND/kWh. Gia trung binh cé xu
hudng di [én do gid than nhiét tdng cao va
nhu cau dién trén toan quéc phuc hoi. Néu
gia dién duy tri 8 mUc nay, cdc nha may thuy
dién sé dudc hudng lgi.

Bi€u dé 1. San lugng dién san xudt toan hé théng (ty kWh)
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Ngudn: EVN, KBSV

Biéu d6 2. Thdi tiét c6 kha ndng cao budc vao pha trung tinh trong ndm 2023
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Nguon: IRI, KBSV

Biéu d6 3. Gia dién toan phan (FMP) trén thi trudng dién canh tranh (CMG) (VND/kWh)
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L4 > oA
Ban le Viet Nam
Chd ddgi tin hiéu héi phuc tu nifa cudi nam 2023

2022: Hoi phuc tich cuc sau dai dich COVID, nhung ting trudng cé dau hiéu
cham lai trong nhiing thang cudi nam trudc ap luc tif lam phat

Theo s6 liéu ctia Tong cuc Théng ké, Téng muic ban [& hang hda va doanh thu dich
vu tiéu dung thang 11/2022 dat 514.2 nghin ty dong, tdng 2.6% so MoM va tang
17.5% YoV. Lily ké 1172022, tong muc ban [é hang hda va doanh thu dich vu tiéu
dung dat 5,180.5 nghin ty déng, tang 20.5% YoY sau khi da loai trif yéu t6 gia tang
16.9% (cung ky ndm 2021 giam 6.8%). Tuy nhién, quy mé téng mdc ban & hang héa
va doanh thu dich vu tiéu dung 11 thang nam 2022 chi dat 82.5% quy mé cua chi
tiéu nay néu udc tinh trong diéu kién binh thudng khong cé dich bénh (theo GSO).
Diéu nay cho thay tiéu ding ndi dia c6 héi phuc nhung chua thé theo kip téc do
tang trudng nhu khi trudc khi c6 COVID-19. M6t s6 doanh nghiép kinh doanh cac
mat hang khong thiét yéu (MWG, FRT, DGW...) ghi nhdn KQKD quy 3 chiing lai va du
kién quy 4 cling khéng dat ky vong khi ngudi tiéu dung ¢é xu hudng that chit hau
bao. Viéc tam ngung md réng kinh doanh cila mot s6 nha ban é cling cho thay thai
do than trong trudc dién bi€n vi mé khong may kha quan. Trong khi dé, cac doanh
nghiép kinh doanh cac mat hang cao cap, xa xi (PNJ, HAX) van duy tri tdng trudng
an tugng do tang I8p trung luu chua bi anh hudng bdi lam phat.

Diém nhan dau tu 2023: Khé khan chi médi bat dau, chd ddi tin hiéu tich cuc hon
trong ntfa cudi nam

Budc sang nam 2023, dy bdo tang trudng nganh ban [é sé chiing lai khi boi canh vi
mo chua 6n dinh, tinh trang nay c6 thé kéo dai it nhat dén hét quy 1. Tuy nhién,
ching t6i cé quan diém lac quan hgn trong nifa cudi ndm, ky vong nganh ban (& sé
hoi phuc tir Q3/2023 khi cac dgt tang |di suat cham dit, lam phat d3 tao dinh tu
nhifng thang trudc dé. Cac doanh nghiép kinh doanh cac mat hang & phan khic
cao cap sé it bi anh hudng han do nhém khach hang trung va cao cép it chiu tac
d6ng bdi lam phat hon. Y&u t6 duy tri da tang trudng tich cuc trong ndm t&i dén tu:
(1) Tang I8p trung luu tai Viét Nam tang nhanh, du kién chiém 26% dan s6 nam
2026; (2) Nang luc md rong kinh doanh, tai chinh lanh manh cla cac doanh nghiép;
(3) Cau tiéu dung héi phuc tu nifa sau nam 2023, day cling [a mua cao diém kinh
doanh ctia 1 s6 doanh nghiép ban trang stc, san pham iPhone. Nhém doanh
nghiép kinh doanh cac mat hang khdng thiét yéu nhu DGW, MWG, FRT sé chiu anh
hudng tam thai, du vay ching t6i van danh gia cao trién vong dai han cla cac
doanh nghiép nay do cé cd ban tét véi nén tang tai chinh viing chac va dinh hudngc
chién lugc kinh doanh bai ban trong dai han. Hién nay, mét sé c& phi€u nganh ban
[& dang giao dich & muc P/E th3p trong 5 ndm, ching tdi cho rang nha dau tu nén
ti€p tuc chd dgi dau hiéu cau tiéu dung phuc hoi dé tich luy dan cac co phiéu.

RUi ro: Suy giam cau tiéu dung kéo dai véi mic dd nghiém trong hon
Theo ching t6i, rdi ro suy giam cau tiéu dung, siic mua cé thé kéo dai han dy kién
do tac dong clia suy thoai toan cau, tac dong truc ti€p dén toan nganh ban [é.
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Tru ng lap Theo dai

Khuyén nghi

CTCP Vang bac P4 quy Phi Nhuan (PNJ) Nam gii
Gi hién tai 110,500 VND
Gia muc tiéu 121,100 VNP
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T6ng murc ban (& hang hod va doanh thu dich
vu tiéu dung c6 mUc tang trudng tudng daéi
tich cuc trong 8 thang dau ndm, nhung bt
dau gidm tif thang 9. Nguyén nhan dén tur: (1)
tang trudng giam nén so sdnh cao clia
Q4/2021; (2) stic mua va cau tiéu dung bt
dau bj tac dong bdi lam phat

Lu§ ké 1072022, MWG ghi nhan doanh thu
thuédn (DTT) dat 113,712 ty dong (+15%
YoY). Téc dd tang trudng cd xu hudng giam
manh ké tif thang 9 khi so sanh vdi mUic nén
cao ndm ngoai khi nhu cau bj don nén sau
gidn cach. Ngoai ra, nhitng tin hiéu khong
may tich cuc ca nén kinh té dang tac déng
dén thu nhap cla ngudi tiéu dung, khién strc
mua bj anh hwéng mic du tét Nguyén dan
dang dén gan. Cac mat hang khong thiét yéu
(dién thoai, dién may...) s& chju anh huéng

nhiéu hon cac mat hang khac.

Lu§ ké 1072022, PNJ ghi nhdn doanh thu
thudn 28,535 ty dong (+95.5% YoY), LNST dat
1,487 ty dong (+113.8% YoY), hoan thanh va
dang vugt ké hoach ndm 2022. PNJ ghi nhan
téc d tdng trudng tich cuc do nhédm khach
hang cua cong ty it bi anh hudng bdi xu hudng
that chat chi tiéu cla ngudi tiéu dung. Trong
quy 3, PNJ cé mUc tang trudng ky luc trén nén
so sanh thap Q3/2021 khi nhiéu ctfa hang tam
déng clia trong thgi diém gidn cach x& hoi.
Lam phat la yéu t& s& dugc can nhac trong
nam 2023, song yéu t6 nay s& khdng cé tac
ddng qua tiéu cyc dén KQKD ctia PNJ.

Bi€u d6 1. TGng miic ban lé hang hod va doanh thu dich vu tiéu dung

(ty VND)
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Ngudn: GSO, KBSV

Biéu d6 2. Doanh thu, LNST & ting trudng doanh thu YoY cia MWG
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Ngudn: MWG, KBSV

Biéu d6 3. Doanh thu, LNST & ting trudng doanh thu YoY ctia PNJ
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Ngudn: PNJ, KBSV
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Bi€u d6 4. Bién ddng gid médt s6 ¢ phi€u nganh ban 1é tif ddu ndm dén nay

Gia c6 phi€u ban (& d3 diéu chinh tudng dai
trong giai doan vUia qua.

MWG FRT PNJ MSN DGW
(%)

140
120
100
80
60
40

20

Ngudn: Bloomberg, KBSV

Biéu d6 5. P/E lich sif cia cac cé phiéu (lan)

Céc cd phiéu hién dang dugc giao dich d mUic
P/E thap nhat trong 5 ndm.

(x) MWG FRT PNJ MSN DGW

160 T

Ngudn: Bloomberg, KBSV

61 *b KB Securities | VIETNAM



KB Securities

VIETNAM

COMPANY REPORT

20/12/2022

CTCP Vang bac Pa quy Phi Nhuan (PNJ)

Trién vong tich cuc du trong boi canh lam phat

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

Vugt xa ké hoach cd ndm 2022 sau 11
thang

Ky vong bt pha KQKD khi budc vao
mua cao diém trong quy 4/2022 va
quy 1/2023

Tac déng cta lam phat sé& dén trong

nam sau, hodac sém haon la quy 4/2022

Khuyén nghi: NAM GIU - Gia muc
tiéu: 121,100 VND/cp

Tinh dén hét thang 11/2022, doanh thu thuan luy ké cta PNJ dat 31,036 ty dong
(+85.4% YoY) va LNST dat 1,640 ty dong (+96.1% YoY). VGi két qua trén, cong ty da vuct
ké hoach DTT va LNST ca ndam 2022 (120.2% ké hoach DTT va 124.2% ké& hoach LNST).
So vGi ké hoach du phong ctia ching t6i, cong ty da hoan thanh [an lugt 91% va 89%.

Quy 1 va quy 4 hang ndm thudng la mua cao di€m kinh doanh cuia cac doanh nghiép
ban trang stic, trong d6 c6 PNJ. Trén cd s két qua kinh doanh tang truidng tudng dai
an tugng trong 1172022, ching t6i ky vong doanh sé ctia PNJ sé tiép tuc thiét lap
nhitng muc ky luc mdi trong Q4/2022 va 2023.

Dy béo lam phét trong ndm 2023 s& anh hudng dén nhu cau tiéu thu cic san pham
trang stic, mdc du vdi PNJ muc dd anh hudng sé& thap hdn va ¢ dd tré hon do nhém
khach hang trung luu it bi tdc dong khi gia ca tang. Vé dai han, cong ty dang hudng dén
phan khic khach hang thugng luu cao cap cé stic mua khong bi anh hudng bdi lam
phat. KQKD nam 2023 cé thé khdng dat ky vong nhung sé van duy tri tdng trudng kha
quan.

Chung t6i diéu chinh dy phdng KQKD sau nhing tin hiéu tich cuc trong thgi gian gan
day. Doanh thu thuan nam 2022 ky vong dat 33,926 ty dong (+73% YoY) va LNST dat
1,838 ty ddng (+78% YoY). Chiing ti khuyén nghi NAM GIU d6i véi ¢ phidu PNJ, véi gia
muc tiéu [a 121,100 VND/cp, cao han 9.6% so vdi gia dong clta ngay 20/12/2022.

NAM GIU

D{f liéu giao dich

Gia muc tiéu VND 121,100 Ty 1& CP ty do chuyén nhugng 85% Bién dong gia c8 phiéu

GDTB 3 thang (ty VND, triéu 68.04/2.7 % ™ P oM o
Tang/giam (%) 9.6% usD)
Gi4 hién tai (20/12/2022) VND110,500 S6 hitu nudc ngoai 49% Tuyét déi -13 -17 -6 -6
Vén héa thi trudng (ty VND/ty 23,936/0.96 €8 déng l6n Dragon Capital Tudng d6i 11 5 21 30
usD) (9.65%)
Du phéng KQKD & dinh gia Relative vs VN-Index (left)

PNJ Price (right)

FY - end 2019A 2020A 2021F 2022F 6% NDYo, 000
Doanh s6 thuan (ty VNB) 17,511 19,613 33,926 38,786 50 +
L3i/(16) tit hoat déng kinh doanh 1,349 1,305 2,319 2,641 a0 1 r 130,000
Lgi nhuan sau thué (ty VND) 1,069 1,033 1,838 2,093
EPS (nghin VND) 4,308 4,161 7,470 8,506 0T - 100,000
Ting trudng EPS (%) -12.0 3.4 79.5 13.8 20 T
P/E (x) 18.8 23.1 14.4 12.6 10 L T 70,000
P/B (x) 3.5 3.6 3.0 2.6 o L
ROE (%) 20 18 25 22 T 40,000
Ti suét c8 tifc, phd thong (%) 45 35 35 35 0T

-20 . . . . 10,000

09.21 12.21 03.22 06.22 09.22

Nguon: Bloomberg, KB Securities Vietnam
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Thuy san Viét Nam

D3 qua thdi ky dinh cao

2022: Tang trudng an tudng trong 3 quy dau nam

11M2022, xuat khau thuy san Viét Nam dat 10.2 ty USD (+28% YoY), trong dé mot so
mat hang thay san nhu ¢ tra van tang trudng manh 63%YoY dat gan 2.3 ty USD; ¢
ngu tang 40% dat 941 triéu USD; tom thu vé trén 4 ty USD, tang 14%. Nam 2022, lam
phét va xung dot Nga - Ukraine d3 gilip c4 thit trang nhu ¢4 tra tdng manh xuat khau
sang cac thi trugng, da s6 déu tang 40-200%, tap trung trong 3 quy dau nam trong
b6i canh nhu cau thi trudng hdi phuc sau COVID-19, gia xuat khau tang, nguén
nguyén liéu di cung Ung cho cac don hang. Budc vao giai doan cudi nam, tang
trudng xuat khau cé dau hiéu chdm lai khi nhu cu thi trudng tut déc do lam phat
va lugng hang ton kho cac nha nhap khau cao. Riéng trong thang 10/2022, xuat
khau thuy san chi ghi nhan tang 2% YoY, sang thang 11 xuat khau giam 14% YoY.

DPiém nhan dau tu 2023: B3 qua thdi ky dinh cao, thach thiic va co hdi phia trudc
Ching t6i du bao xuat khau thuy san thgi gian t6i khéng may tich cuc do lam phat
gay tac dong tiéu cuc dén cac thi trudng nhap khau, nhu cdu mua hang cho giai
doan Q1/2023 dinh tré. Ngoai ra, mot s6 doanh nghiép thuy san ghi nhan mdc dinh
[gi nhudn trong nam 2022 la dau hiéu cho thdy nganh dang budc vao chu ky di
xudng. Chingtoi cling nhan thay gia tdm nguyén liéu va gia ca tra du da giam nhung
van dang & muic cao. M3c du du kién gid nguyén liéu s& cd xu hudng gidm trong ndm
2023, nhung s& van & muc cao do chi phi nudi cao trong khi toc d gia ban giam
nhanh hdn sé& anh hudng truc ti€p dén bién Igi nhudn gép ctia cac doanh nghiép.

Du vy, ching t6i van nhin thdy mot sd yéu té tich cuc ¢ thé hé trd cho nganh thuy
san trong ndm 2023: (1) Trung Qudc- thi trudng xuat khau thuy san 6n nhat cda Viét
Nam, md clfa nén kinh té sau khi tif bo “Zero-Covid”, giip nhu cau tai cac nha hang,
khach san tang lén dang ké. Tuy nhién, ca tra Viét Nam van phai canh tranh gay gat
véi ca rd phi tai nuc nay nén ching tdi cho rdng viéc Trung Quéc md ctfa chi giam
bét ap luc tang trudng ch khdng tao su bung né tai thi truGng nay; (2) Cudc van tai
gidm gilp cac doanh nghiép bét gdnh n3ng chi phi logistics, bu dap bién Igi nhun
khi phai giam gia ban; (3) Cac doanh nghiép xuat khau thuy san sang thi truGng My
(VHC, FMC) c6 thé sé dugc hudng lgi trong truGng hdp déng USD tang gia.

M&t s6 ¢ phiéu thuy san dang c6 muc P/E thap nhat trong vong 5 ndm. Chlng ti
cho rang KQKD sut gidm dau nam 2023 sé tiép tuc gay ap luc |én gia c6 phiéu. Vi thé,
nha dau tu nén tiép tuc theo d&i nhitng tin hiéu danh dau chu ky tang trd lai cta
nganh dé tich lliy dan cac c6 phiéu c6 nén tang cd ban tot.

RUi ro: nhu cdu cac thi trudng xuat khau gidam manh do suy thoai kinh té

Rui ro c6 thé dén tl suy thodi kinh té toan cau kéo dai véi mdc d6 nghiém trong anh
hudng dén cau tiéu thu. Ngoai ra cdc san pham xuat khau chinh cta Viét Nam nhu
tém, cd tra bi canh tranh gay gat vé gia ban, chat lugng trén thi trudng quéc té.

63

KBSV RESEARCH -

KB Securities

VIETNAM
Chuyén vién phan tich
Pham Phugng Linh
linhpp@kbsec.com.vn
20/12/2022

Trung lap




Luy ké t8i hét thang 11/2022, xut kh3u thuy
san cla Viét Nam dat 10.2 ty USD, tang gan
28% YoY. Sau khi dat dinh vao quy 2/2022, gia
tri xudt kh3u thay san nhiing thang gan day
¢6 dau hiéu chiing lai m3c du van cao han
cung ky nam trudc. Xuat khau thiy san chiing
lai la do nhiéu nha ban (& 6 at nhdp khau
trong nlfa dau ndm 2022 trong béi canh lam
phét cao that chit chi tiéu ctia ngudi dan, dan
dén lugng hang ton kho cao.

Thi trudng Trung Quéc & HK dan dau nhap
kh3u cd tra Viét Nam, chiém gan 30%, ti€p
dén la My, chiém 24%.

N3m 2022, ca tra la nganh xuat khau khdi sac
nhat trong cac nganh hang thuy san nhg cé
gid xuat khau trung binh tang nhiéu nhatva
cd hdi thi trudng cling nhiéu han so véi cac
nganh hang khac. Tinh dén hét thang 11, xuat
kh3u cd tra ca nudc da dat dugc han 2,3 ty
USD. So véi cung ky ndm trudc xuat khiu ca
tra d3 tang 63% - mlc ting trudng cao nhat
trong cac nd3m qua va ciing [a mc cao nhat
so v3i cac nganh hang khac. Toc d6 tang
trudng ctia nhém ca tra cé giam téc khi thi
trudng My giam muc nhap khau (so vdi quy 2)
khi hang ton kho tai cang cao

Bi€u d6 1. Gia tri xuat kh3u thuy san Viét Nam 2022

Xudt khdu Hang Thiy san ~ —@— YoY

(Triéu USD)
1,200 T 80.0%
+ 70.0%
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+ -10.0%
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Ngudn: Vasep, KBSV
Biéu d6 2. Xuat khau ca tra sang cac thi trudng chinh 1072022
(triéu USD) E— 1072021 1072022 —@— YoY
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Ngudn: Vasep, KBSV
Biéu d6 3. San lugng va gia tri xuat khau ca tra Viét Nam
(triéu USD) Gia tri (trai) —e— 3an lugng (phai)
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Ngudn: Agromonitor, KBSV
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Biéu d6 5. Dién bién gia tdm thé tai Séc Tring, Bac Liéu, Ca

Biéu do 4. Dién bién gia ca tra gidng va ca tra nguyén liéu N
Mau theo tuan 2021-2022

Cétra gidng Cé tra nguyén liéu 850gr-1kg/con 30 con/kg 50 con/kg 80 con/kg 100 con/kg
200 T
0 T 180 +
55 +
50 1 160 +
45 + 140 +
40 T+ 120 +
3BT 100 +
30 +
80 +
25 +
20 4 60 +
15 + a0 1
10 A S T S S S 20 4
o O O o o O A 4 A4 A 4 4 N o N N N
S gdaqga g aaggqqgqq 0
C E > 5 (o C E > 3 aQ > C ’(6 > S o >
T2 &3 g o852 s3g23223g32 14 7101316192225283134374043464952 3 7 101316192225283134374043
Ngudn: Agromonitor, KBSV Ngudn: Agromonitor, KBSV
Biéu db 6. Bién ddng gia c6 phiéu thuy san tif ddu nam dén nay Bi€u d6 7. P/E lich sif cia céc cé phiéu (lan)
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%) ) ANV VHC MPC FMC CMX
MPC ANV DI
50 -
120 + 5 L
100 +
80 + 0T
35+
30 +
25 +
20 +
15 gl o
10 J‘tﬂw'\ [N\" ;
5 < ’ 4
AT ST S L Gy | Gy | Ny | S A S 1 ‘ ‘ ‘ ‘
U IR G R R G G R G G G o
PN\ A N o QA v on \9\ 0\ Q\ 29/12/2017 29/12/2018 29/12/2019 29/12/2020 29/12/2021
Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

D3au khi & Tién ich

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimd & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn
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Hé théng khuyén nghi

Hé théng khuyé&n nghi dau tu ¢é phiéu

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tv nganh

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)
Kha quan:

Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trugng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cac quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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