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KINH TE THE GIOI CHUNG KIEN NHIEU BIEN PONG TIEU CUC

) N o Tiing lii suat
©  Chien tranh Nga- Ukraine van chua di dén hoi ket dat ra thach thirc 16n  Béc My va EU tang 1ai suét lien
lién quan dén rui ro dia chinh tri. tiép trong 6 thang
©  Xu huéng NHTW nang l4i suat dé ung ph6 véi lam phat chua chim dut
khi lam phat van dang ting & dién rong nhdm hang trong thoi gian dai va

Héu hét NHTW ting manh lii suit diéu hanh

10/22

khé ha nhiét hon.
Xu huéng ng cong ting dic biét & mot sd qudc gia chau Au. Giam lai suat hoac
Suy thodi va ting truong cham dién ra ¢ nhiéu nén kinh té 16n. gilt nguyén
Nga va mot s6 nuéc chau A nhu Trung
Qudc, Nhat Ban duy tri néi long é?
200 Chi s6 gia hang hoéa quy d@éi theo USD, 2010=100
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KINH TE VIET NAM VAN PUQC PANH GIA TICH CUC SO VOI KHU VUC

A\ Dong luc ting trudng \ v Rii ro /

)N
Lam phat ky vong cao

Ap luc tir ty gia va 14i suat

H@g Dich vu an uéng

Yéu tb rui ro dia chinh tri leo
thang

J@- Cong ngh¢ ché bién ché tao

ﬁ Céc hiép dinh thuong mai ty do

(

Nhin chung, Viét Nam van c6 thé coi 1a nén kinh té 6n dinh va con tiém ning ting truong
trong dai han, bat chap nhiing yéu to ti€u cyc ngan han vé vi mo
Du bao tang truwéomg cho 2023 c¢6 the dat 5,8%-6,2%
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© BAi canh 2022: Chi sé gié tiéu dung (CPI) thang 12/2022 giam 0,01% so
vai thang trude, tang 4,55% so véi thang 12/2021. Tinh chung ca nam
2022, CPI binh quan ting 3,15% so v&i ndm 2021, dat muc tiéu Qubc hoi
dé ra. Tuy vy, lam phét co ban ting 4,99% so véi clng ky. Muc tiéu lam
phat Qudc hoi giao trong nim 2022 dugc dy bao hoan thanh.

Du béo 2023:

¥ Trong kich ban co s¢, lam phat nam 2023 dugc du bdo mirc khoang 4,5%-
5%. Trong d6 giai doan lam phat du bao dinh cung mirc ting cao theo
thang c6 thé roi vao giai doan Tét nguyén dan trong quy 1.2023. Nguyén
nhan chinh:

= Cau tiéu dung ndi dia ghi nhan tiép tuc ting, dang ké & lién quan dén
dich vu hang hda khién lam phat co ban con du dia ting. Dang ch( y,
day 1a chi b4o quan trong trong quyét dinh véi chinh sach tién té.

= Piéu chinh khung ban 1¢ dién dé phl hop véi gia ca dau vao ting.
= Tiang luong co ban va 16 trinh cai cach tién luong.
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CPI growth
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= Mic dU vay, Chinh phtl van c6 trong tay mot sé ¢éng cu va thé hién quyét tdm 6n dinh mat bang gia dic biét gia lwong thuc, thuc pham va 16 trinh

diéu chinh gia ctia mot sé mat hang, dich vu céng thiét yéu.

© Tong hop lai, s6 liéu lam phat nim t6i dwge dw b4o ¢ mire cao hon nim 2022 ¢ mire diang ké véi lam phat ky vong cao dic biét trong 6 thang
dau niam. Trong trudng hop ty gia VND giam gia so véi USD trong thoi gian dai va vuot ky vong, di cling vé6i giai ngan dau tu cdng day manh, CPI so
v6i clng ky (yoy) nhiéu kha nang duy tri quanh 4,5% trong hau hét nam, sb liéu lam phéat trung binh duy tri trén gan ngudng 5 ngay trong cac thang dau
nam, trude khi giam nhe vé quanh ngudng 4,5%. Theo d6, mic du chi tiéu lam phat di duoc diéu chinh trong nim 2023 18n 4,5%, NHNN van sé& ¢ it

khdng gian diéu hanh dbi voi chinh séch tién té

Nguon: GSO, CEIC, VCBS Research
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Bdi canh thé gidi: Mat bang 13i suét trén thé gidi di ting ~3%-4% trong nim qua.

Bodi canh trong nuéc: Du no tin dung nim 2022 udc ting khoang 14,5% so v6i dau nam. Trong khi
do, huy dong tién gui qua to chirc va dan cu dat muc tang truong 5,99% tinh dén 21/12. Mat bang 1ai
suat huy dong tinh tir dau nam téi nay da tang khoang 230-270 diém co ban.VCBS cho rang xu
huéng tang cia LSHD cling dugc xem 1a phan ung hop 1y khi mat bang 1ai suat ¢ nhiéu quoc gia
dang trong xu hudng tang.

Du bao 2022:

Lai sudt huy dong dw bdo ting thém it nhit 100-150 diém co bin (1%-1,5%)

Qué trinh tang 13i sudt NHTW 16n trén thé giéi tiép dién it nhit cho t6i thang 6 nam 2023.

Sau sy viéc lién quan dén ngan hang SCB, NHNN da khang dinh uu tién cao nhat cta 1a dam bao
thanh khodan, gilt 6n dinh an toan h¢ thong. Tuy vay, trong moi truong khong thuan loi, 131 suat con
du dia tang, NHTM CP vitra va nhé s€ budc phai gitt mue 1ai suat cao d€ dam bao nhu cau huy dong.

Duw dia ting véi lii sudt cho vay tiép dién tuy nhién cé d tré va mirc ting c6 thé thip hon lai sudt huy
dong khi duwoc kiém sodt chat ché tir nha diéu hanh.

Bién dong lai suét cho vay co6 do tré so véi lai suét huy dong. Do do, nam 2023 lai suét cho vay duogc
du bao con du dia ting. Tuy nhién, trong trudng hop 13i sudt huy dong tao dinh trong nira dau 2023,
141 suat cho vay c6 thé ghi nhan murc ting thip hon lii suit huy dong, tiép tuc c6 sy phan hdéa manh
giita cac nganh nghé, phan loai wu tién.

Kha ning tiép can von ciia doanh nghiép van khé khan hon khi ty 1¢ hoan vén ndi bo du 16n dé thuc
hién dy 4n ting 1én. Pong thoi, rii ro ng xau ting 1én cing han muc tin dung khong quéa du thira
khién cac NHTM s& lya chon k§ cang hon véi danh muc phé duyét tin dung.
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SU ON PINH CUA NEN KINH TE- LAI SUAT

Lii sut huy dong tién giri binh quan (Pon vi: %)
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Nhuw vy, ap lwc ting 1én mat bang ai sudt vdn con. Nhin chung, 13i sudr- chi phi dau vao ciia nén Kinh té ting 1a thong tin khong tich cuee véi nén kinh té. Ciing can luu y

thém, xu hwéng nay ciing di dang va sé dwoc ghi nhén ¢ nhiéu quéc gia khac trén thé gidi.

Diém tich cwe 12 vige NHNN da dwa ra thong diép diéu hanh vé cige tiép tuc diéu hanh linh hoat, phéi hep chat ché véi chinh séch tai khoa va cac chinh sach khac nhdam gop
phan kiém soéat lam phat, on dinh Kinh té vi m0, bdao ddm cac can doi lon ciia nén Kinh té, on dinh thi trwong tién té, ngoai héi. Theo dé, trong diéu kién thudn loi, 18i suat
diéu hanh co thé khong tang thém trong nam 2023 va mat bang |ai suat ky vong sau khi dat dinh trong nira dau 2023 sé di ngang va dan ha nhiét nira cuoi nam 2023

Nguon: GSO, CEIC, VCBS Research
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) . ) 7 25,400 - Ty gia USD/VND

* BOi canh: Nam 2022, ty gia trai qua giai doan day bién dong khi co thoi diém trong QUy 1V, 2500
VND giam gid ~8% so véi dong USD. Két thlic nim, nho dién bién thuén loi trén thi trudng 2460 |
ngoai héi, ty gi& giao dich tai cic NHTM ting 790 VND dat 23.700-23.720VND/USD, tuong 2420 -
tmg VND giam gia khoang 3,4% YoY so v6i dong USD; Nhu vay, v6i cac dién bién kha 2% 1 ...
thun loi trong thoi gian gén day, mic gidm gid VND so véi USD Ia mirc twong dbi thép so zzgzz :
v&i nhi€u quoc gia trong khu vuec.

22,600

',“_.-—s—0"‘“""'""‘°~do~"‘-u"n\os. oo s ¢ ¢~
Du bao 2023 22200 4, 0=~
* Macdu ‘féc do ténfg |4i suat da bat ddu cham lai, nhung Xu hudng tang I3i suat ciia cic NHTW ijz
chua cham dut dién hinh la Fed, ECB hay BOE. Trong dé, ECB thim chi da dwa ra thong ,
diép vé 16 trinh ting l4i suat chim rai nhuwng thoi gian ting kéo dai hon. 01/19Ty0gﬁ{11§mng%}§ 01/20 9?{2_({ ) %S;/qua tr?l}l/Zl 05121 09/31_ 31/2T2y ggSslgg 00122

* Yéu t6 trong nudc: dong vén FDI toan cau chiju anh hudng tiéu cuc trong xu huéng phan toan Ty gié mua ngay ciia VCB Ty gid bin ngay ciia VCB
cau h6a. Tuy nhién, Viét Nam s& vin dugc hudng loi tir xu huéng chuyén dich chudi cung | oy
ung toan cau. 115 -
« Xét trén khia canh kiéu hdi, lugng kiéu héi du béo c6 thé tang truong cham lai khi kinh t&
toan cau di vao giai doan kho khin va cic ngudn ngoai hdi ngoai dong USD c6 gid tri quy doi

giam khi dong USD duy tri strc manh trong nam 2023.

105
100 -
95 -
- Do vy, VND sé& van con dur dia giam gi4 so véi dong USD cho nim nay va tham chi sang

nim 2023 véi mirc dy bao gidm gia ~2%-3%. Giai doan nay dién blen thi truong ngoai

héi sé tiép tuc c6 mirc @9 phu thudc 16n vao dién bién thi truweong thé giéi . 81
80
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Nguon: GSO, CEIC, VCBS Research © RESEARCH DEPARTMENT JAN- 2023 7
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Xu huéng tang 13i suat
cua cac NHTW thé gisi

TRIEN VONG KINH TE 2023:
N luc binh 6n trong boi canh thé gidi xuat hién nhiéu yéu to tiéu cuc

GDP

TY GIA

thang dia chinh tri leo thang

ol

0

5,8% - 6,2%

Ty gia ting ~ 2-3%
Cén can thuong mai
5-7ty USD

il

{E’)@ Vong xody luong-tién 4-

LS huy dong da
dinh +150 bps
trwdc Khi ha nhiét
Tin dung: +13% -
15%

Nguy co chuyén dich
sang lam phat cau
kéo

~4,5% - 5%

9
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Rui ro tir ng cong tai Chau
Au, xu huéng chuyén dich
nang luong xanh
LAM
PHAT
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APLUC TU XU HUONG TANG LAI SUAT VA RUT RONG VON TAI THI
TRUONG MOI NOI VA CAN BIEN
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_ ) q o 6.0% - Loi suit trai phiéu K3 han tréine thid trune binh
©  Chi phi von cao hon (thé hién qua mat bang l&i suat lién ngan . y han frung thau trung bin
hang). Theo do, i suit ting manh trén ca thi trudng so cép va 5.0% 1 1345 1392 13.97
s £ S : 14 13.03 12.67
thtr cap. Chot nam 2022, 1&i suat cac ky han ON-3M dugc ghi  4.0% - 13 12.41/‘/.__‘\'
\ . o
nhan lan luot ¢ 4,567%; 5,233%; 5,667%; 6,267% va 6,733%. 3.0% 12
. ’ A R N R . L U0 =L
L&i suat lién ngédn hang duy tri mat bang cao. 11
. o 2.0% - 10
© 232572 ty VND tréi phiéu dugc huy dong trén thi truong so 9 87
cap. 1.919.948 ty VND (-31% YoY) giao dich trén thi truong ~ 1.0% ¥ : - 8
o A e T . 7 i 7
thur cap. 00% ¥ ——— 77—t~ — Nguén: HNX, VBMA, VCBS tdng hop
© 6 thang dau nim ching kién mirc ting manh cua trdi phiéu S S S P E S s SNSSBo s S SS 5
o O o o O o o — — o O o o o O — —
— Y 3 2016 2017 2018 2019 2020 2021 2022

ngin han lam duong cong loi sudt ¢6 xu huéng phing hon.
Trong khi @6, 6 thang cudi nam 1 giai doan duong cong lai

suat dich chuyén manh Ién trén. Theo thong ké ciia VBMA, lgi 9.0% 3000 GTGD binh qlf?g 4r119ay 12000
4 £ \ ~ ~ ~ ~ ~ ~ 0 0 b ' ! '
suat cac ky han 1 nam, 2 nam, 3 nam, 4 ndm, 5 ndm, 7 nam, 10 8.0% 2700 10491 \|

7.0%
6.0%
5.0%

nam, 15 nam, 20 ndm va 30 nim lan luot két thic nam & 8962 8970 9214 - 10,000
4,643% (+406,8 bps YoY); 4,65% (+404,5 bps YoY); 4,666%
(+396,6 bps YoY); 4,683% (+390,3 bps YoY); 4,7% (+384 bps 4.0%
YoY); 4,75% (+350,1 bps YoY); 4,795% (+269,6 bps YoY); 3.0%

4,918% (+254,9 bps YoY); 5,165% (+239,1 bps YoY); va 5

2,400
2,100
1,800
1,500 - 6,000
1,200

- 8,000

x1,000 VND bn

- 4,000
5,255% (+228,6 bps YoY). 1.0% ‘, 900
600
As 1 A A Y A A 1 N 00% T T T T T T T T T T T T [ 21000
¢ Khoi ngoai ban rong 12.303 ty dong trén thi truong. LA A Nl a4 300
, , , o o o o o o o o o o o o
v Céc sy kién trong nudc va quoc té khong thuan loi khién S 8 88 3 8 8 58 8 8 g8 o o 0 -0
N e o1 a0 tho Cn . g g § § g § g § § § § g § 2017 2018 2019 2020 2021 2022
NHNN budc Pha} €O nhicu Can, thl@? thong qua Nghlef? vu thi = "ON - Zwe s oW 2 M mmm Téng KLGD (bén trai)
trrong mo- Dau an hinh thic dau thau canh tranh 18i suat. GTGD binh quan ngay (bén phai)

© VCBS Research Department © RESEARCH DEPARTMENT | Nov - 2022 10 Back
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| TRIEN VONG THI TRUONG TPCP: AP LUC TIEP TUC PEN TU XU
VCBS HUONG TANG LAI SUAT VA RUT RONG VON.
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¢ Céc ngan hang trung uong trén thé gidi tiép tuc thit chit tién té dé ddi phd voi lam phat ¥ o Tréi phiéu CP va CP bao lanh ddo han 2023

kéo dai va trén dién rong.

X e et emi s ez oase . 2 L 10000 -
© Thi trudng tai san tiép tuc duoc dinh gia lai, dic biét |a gia tai san c6 tham chiéu loi suat

trai phiéu dai han. 8000 1

¢ Mait bang lai suat lién ngan hang du bao dao dong quanh 7%, cao hon so véi trung binh 6000
cac nam, ti€p tuc phan anh chi phi von cao. B6i véi cac ky han ngan c6 thé dao dong & 4000 -
murc thap hon trong diéu kién dong von dau tu c0 nhitng dién bién thuan lgi hon so véi ky
vong

2000 -

© Céc nhan td gay ap luc tang Ién loi sudt van dang chiém wu thé. Céc nhip ting du bao 0"
xuat hién nhiéu hon vao nira dau nam va sau do dan binh 6n di ngang trong ntra cudi nam.

01/23
02/23
03/23
04/23
05/23
06/23
07/23
09/23
10/23
11/23
12/23

T PP , _ mKBNN mNHPT ®VBS = Khic
*  Du béao lai suat trai phiéu 10 ndm kha nang dat dinh quanh ngudng 5,5% véi khoang thoi

gian dat dinh trong 6 thang dau nam.

Nhu cau trai phiéu s& han ché khoi nhém dai han trén 15 nam do lo ngai i suét tiép tuc Duv 11l dn dinh . -
tang. Cung vai do, thi truong tai san ti€p tuc dugc dinh gia lai, dac biét la gia tai san co uy tri on din TP u hat dE)ng von On dinh ty gia
2 el can doi vi mé dau tu nude ngoai USD/VND
tham chicu 1¢i suat trai phicu dai han.
«  Diém tich cuc 1a nhu cau dau tu trai phiéu chinh pht & cAc mirc loi suat hap dan hién hiru.
© Dai véi nhu cau giai ngan dau tu cdng, VCBS udc tinh toc do giai ngan dau tu cong s& co
nhitng cai thién dang ké SO voi nam 2022 thé hién & quyet tdm thuc hién quyét tam cua Dép g thanh

Chinh phu trong viéc thuc hién mot s6 du &n ha tang trong dlem quan trong quéc gia, co Loi suat TPCP khodn thi trromg
tinh lién két Vung va ha tang d6 thi 16n. Véi myc tiéu rd rang vé viéc giai ngan cé trong
diém, 4p luc vé huy dong thdng qua kénh trai phiéu chinh phu trong nudc s& khéng 16n.

Nguon: HNX, VCBS tong hop & dir bao

© VCBS Research Department © RESEARCH DEPARTMENT | Nov - 2022 11 Back
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PIEM NHAN THI TRUONG CO PHIEU

1,800 VN Index -32.78% HNX Index -56.68% | 5%
GDP Q1 GDP Q2 GDP Q3
1,600 - +5,05% yoy +7,72% yoy +13,67% yoy GDP 04
+5.92% yoy 500
1,400 -
1,200 - - 400
1,000 - Hiép dinh RCEP chinh Nga mé chién dich
thirc ¢O hiéu luc guéan su dac biét ¢
A A T L - 300
mién Dong Ukraine
800 -
. L S FED di ning lii suit tong cong 7 lan t
Chinh thirc giam thué [ tA
) a 1 ] - [0) - [0)
600 - VAT xubng 8% Cong dién vé chén chinh hoat nam 2022, tir mirc 0-0.25% |én 4.25-4.5% . 200
dong thi trwong TPDN va ddu
ia quyén sir dung dit
400 gia quy ung
Chinh phit dong y mé hoan toan NHNN tino [ suht - 100
200 | du lich tir 15/03 Gi4 ddu tho va gia hang héa tiép il alrlénh sud
tuc leo thang trén theé gigi leu
O T T T T T T T T T T T 0
01/04/2022 02/04/2022 03/04/2022 04/04/2022 05/04/2022 06/04/2022 07/04/2022 08/04/2022 09/04/2022 10/04/2022 11/04/2022 12/04/2022
—V/N-Index ——HNX Index © RESEARCH DEPARTMENT | JAN - 2023 ‘ 13 Back



VCBS O DIEN BIEN VN INDEX NAM 2022
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KLGD = \/N-Index

> VN Index dat dinh 1530 vao thang 4 va bit dau budc 180000 - - 1400
vao chu ky giam. Trudc nhimng thong tin tiéu cuc vé  1,600.00 - 1200
lam phat va nguy co suy thoai kinh té toan cau, thi 140000 -
trudng chimg khoan Viét Nam dién bién ddng pha véi 120000 - 1%
thi truong chimg khoan thé giéi va lién tuc tim day  1,000.00 | - 800
moi1, cham miurc thép nhat 1a 911.9 diém tai thoi diém  s00.00 - L 600

giita thang 11/2022. Nhiing tudn cudi cia nim 2022,  600.00 -
tuy thanh khoan sut giam nhung lyc cau bat day quay  400.00 -
tro lai da gidp vuc day thi truong ciing nhu khién VN 200,00 -
Index hoi phuc I1&n trén 1.000 diém khi két thic nim. 0.00

- 400

- 200

0

U A AR R e A A A AR AR A A A A A G G S G R A A A A A A A A R AR A A A A
N x. A Q" QY DY N AN AN N AN D N AN AN AN AN AN AN AN AN AN N AN AN N D AN N AN N N D N D
» Trong nam 2022, thanh khoan trung binh moi phién P 6P 6 o o o ¢ o @ @ @ (¥ ¥ o VP 6 o P o o
’ o o 3V Y G Y T (T V FaT AT o o G (S WV oY Y o Y e @ S S
A, N~ .y , 2 s o Q" N 7 N T Q7N % N OV % QY N N T QY Q0N Y N QY Y
trén ca ba san cling sut giam dang ké SO véi nam
2021. Khoi lugng giao dich trung binh moi phién dat

gan 821 tridu ¢ phiéu, giam -23.5% so v&i binh qUaN 5004

nim 2021. Gi4 tri giao dich binh quan mdi phién ciing 0.00% M — — —
giam -17.2% so v6i nam 2021 va dat 20,351 ty VND. ‘;zg; 7 I I
> Trong nam 2022, nhiéu c6 phiéu von hoa 16n chiu 4p -1.50% -

>
Source: Fiinpro, Bloomberg, VCBS
Top cb phiéu anh hwéng téi VN - Index 2022

luc ban manh va anh huéng tiéu cuc Ién xu hudng 'z'ggz’ 1
cita chi s6 chung nhu VIC, NVL, VHM, HPG, GVR. ., |
Chi ¢6 s6 it cac cb phiéu con duy tri duoc thi gid 6n o S o 9 & &
dinh nhu BCM, SAB, GAS, BID va PNJ giup cho chi

s phan nao han ché duoc quan tinh giam diém.

@é
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VCBS v PIEM NHAN KHOI NGOAI

Vietcombank Securities

Trong nam 2022, dudi 4p luc vé tinh hinh

Top c6 phiéu mua rong/ban rong 2022

kinh t& vi mo va bién dong ti gia, dong tién 000000 -

khéi ngoai lién tuc duy tri da ban tir giita 4,000,000 -

thang 4 véi thanh khoan 16n va chi mua rong

tré lai trong giai doan cudi nam. Tinh dén 2 2.000,000 1 I l .

hét nam 2022, khdi ngoai hién dang mua 7 0 T T T T T T T T T

rong véi gia tri 26,764 ty VND. E . l I I

. ) } -2,000,000 -

Tinh tir dau nam 2022, khoi ngoai van mua

rong nhiéu nhat 13 c¢d phiéu STB, DGC, 4000000 1

CTG, DPM va chiing chi quy FUEVFVND. 4400000 -

Nguoc lai, c&c ¢ phiéu vén hoda 16n l’lhl,}T N S Q@Q &L Q@\ §$ Y N Qse &
HPG, VIC, NVL, MSN va EIB la nhitng c6 0@4{‘

phiéu bi ban rong manh nhat tir dau nam. ¢ Source: Fiinpro, Bloomberg, VCBS

Hoat dong khoi ngoai 2022

5,000.00 -

3,000.00 -

1000009 “l - M_Ul“ IU Il ”l ||HJHIH| | IMJMUI i IH«UL AT 2T T T 1 15 .AllJ.Im ‘.,4‘||“.||||-IL.JI 1
1,000.00 - "‘ m il WM” {1 mﬁm w I Hﬂ‘ ind0l N R s T Y (M "
-3,000.00 -
-5,000.00 -

01/04/2022 02/04/2022 03/04/2022 04/04/2022 05/04/2022 06/04/2022 07/04/2022 08/04/2022 09/04/2022 10/04/2022 11/04/2022 12/04/2022
mm= Giid trj mua (Ty VND) m= Giid trj ban (Ty VND) Gié trj rong (Ty VND)
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DIEN BIEN VN30 INDEX NAM 2022

VCBS

Vietcombank Securities

14,000 1,600 100,000,000 2,500
W
12,000 1,400 80,000,000 1,500
1,200
10,000 60,000,000 500
1,000 40,000,000 -500
8,000
800 20,000,000 -1,500
6,000 ‘ | ‘ ‘
L I | ‘ ‘”\ ‘H | | ‘l | bl \H | [y ” | ‘ ‘ | ‘MH
600 0 ' w\ \MH”W - ‘|H|‘ m“'“”w P ||.|||| |||‘ iy | -2,500
4,000 400 -20,000,000 3,500
2,000 200 -40,000,000 -4,500
0 0 -60,000,000 -5,500
T s s A A O A T A TN AR TN NI P > D P P s»” 7 S O S o
“\q\' @w“%@\? @Q\q’@\ftﬂ}\% q%%@&\”q\@w q’\ q\'f» \qﬁo&\\\q\'ﬂ,&fﬁq@f\\'\""\qﬁﬁ’%@q\& Q"ﬁr»\“q\'@\q:» R q\'\“\q‘»\%\q\'\@\:ﬁ\@ \q\q’ \\% Q\\% \'\0 Na w\\% NN b‘\% Q\% \‘3& 6’9\% @0 \ ‘°\W \'& f\ﬁ*}% \‘;\, Q\\q’ @W
S e e e e O e e R e i e i e e e g o e e g S O S S MR SN @\ ORI
mm Gi4 trj giao dich VN30 Index mm Gi tri rong (Ty VND) (RHS) ~ ====Khéi luong rong (CP) (LHS)

Nguon: Fiinpro, Bloomberg, VCBS

«  Trong nim 2022, chi s6 VN30 d3 dat dinh ngay tir nhitng phién dau nim va chinh thirc budc vao xu huéng giam ké tir thang 4. Chi sé dong ctra tai ngudng 1,016.7
diém tai thoi diém két thic nam, tuong Gmg véi mirc diéu chinh giam hon -33.83% so voi cubi nim 2021. Gi4 trj giao dich trung binh mdi phién dat 6,460 ty dong,
giam -36.37% s0 v6i cing ky nim 2021. CAc cb phiéu trong ré chi s6 VN30 thudng ludn 1a nhém chiu anh hudng 16n nhét khi nhitng thong tin kém tich cuc vé kinh
té vi md duogc cong bd, theo do ciing tc dong 1on dén thi truong chung — dic biét la trong nhitng phién diéu chinh giam manh.

«  Vé phia khdi ngoai, trong nim 2022 thi nha du tu nude ngoai da mua rong 8,600 ty dong cac cb phiéu trong rd VN30, trung binh mdi phién ban rong 34.54 ty dong.
Pang chl y gan ddy nhat 1a phién giao dich ngay 29/11 khi khéi ngoai mua rong 2,000 ty dong va ciing la phién mua rong manh nhét trong Quy 4, véi gia tri mua
rong tap trung chi yéu vao STB.
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VCBS v DIEN BIEN THI TRUONG CHUNG KHOAN PHAI SINH

Vietcombank Securities

70,000 - - 1,700
60,000 - - 1,500
\ A I - 1,300
50,000 - “ Y '“Q‘ | i | | 100
: | o4
m ‘ ,.‘ ||' | ||’|||‘ APSRAIN

40,000 - f \Jﬁ - 900
30,000 - / 9 NI y N N % 700

V,\ M\ -4M\;J - 500
20,000 - AN A ~ W
/u f J - 300
10,000 | 100
0 T T T T T T T T T T T -100
01/04/2022 02/04/2022  03/04/2022 04/04/2022 05/04/2022 06/04/2022 07/04/2022 08/04/2022 09/04/2022 10/04/2022 11/04/2022 12/04/2022

mm= GTGD (Ty VND) (LHS) Open Interest (Hop dong) (LHS) VN30F1M

Nguon: Fiinpro, Bloomberg, VCBS

«  Thj truong hop dong tuong lai chi s6 VN30 ghi nhan hoat dong giao dich s6i dong hon bit ngd trong nim 2022 so voi nam 2021. Cu thé, gia tri giao dich trung
binh mdi phién dat 32,132 ty dong, ting manh 20% so vé6i cung ky nam 2021. Ap luc ban 16n trén sudt da giam manh cta chi s6 VN30 trong nim 2022 d3 kich
thich nha dau tu lién tuc dat hang loat cac 1énh ban khéng (Short) trén thi truong hop dong twong lai chi s6 VN30. Pay ciing 1a nguyén nhan chinh khién thanh
khoan va gi4 tri giao dich tai thi truong phéi sinh ting truéng mot cach dot bién tinh dén thoi diém hién tai.

V& thi truong ching quyén c6 bao dam (Covered Warrant), hién dang ¢6 157 ma chimg quyén c6 dam bao dugc giao dich dya trén tai san co s 20 ma ching
khoén. Nhin chung, thi trudng ching quyén c6 dam bao giao dich twong d6i trAm ling trong nam 2022 v&i gid trj giao dich trung binh chi dat 20,8 ty déng mdi
phién va giam -70.5% so v&i cung ky nam 2021.
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VCBS C/ TRIEN VONG TTCK VIET NAM 2023

Vietcombank Securities

Viéc Cuc Dy trir Lién bang My (FED) lién tuc tang I3 suat voi mtc do 16m, tin suat day dic trong thoi gian qua va theo dé khién cho USD Ién gia manh mé so voi tat ca
cac dong tién khac trén thi truong da gay &p luc dang ké 18n cac can ddi kinh t& vi mo 16n cua Viét Nam - cu thé 1a tao ap luc Ién su on dinh ty gia caa VND so véi USD,
muc tiéu lam phét va mat bang I3i suat. Vi viéc da tang 14i sut cia FED nhiéu kha ning s& van tiép tuc trong nim 2023 - di murc d6 ting Va tan suat co thé s& cham lai so
v6i nira cudi nam 2022 — thi thi truong ching khoan Viét Nam trong nam 2023 nhiéu kha nang s& ¢6 xu hudng dao dong di ngang trong bién do 16n vé diém sd, véi thanh
khoan binh quan nhiéu kha ning sé& thap hon dang ké so v6i 2022. Dy bao cu thé nhur sau:

© Chisoé VN Index dao déng trong ving diém sé khoang 900 — 1.200 diém, v6i mire cao nhét ciia chi sé c6 thé 18n dén 1.250 diém — twong dwong giam gan 18%
s0 véi mire dinh ctia nidm 2022. Tuy nhién, chi s6 ciing c6 thé s& 0 Ilc roi xuéng khoang 900 diém trong bdi canh FED van tiép tuc 19 trinh ting I3i suat trong nira
dau ndm 2023.

Chiso VNINDEX 1D 046.35 +2.45 (+0.23%

©  Khdi lugng giao dich trung binh trong nira ddu ndm 2022 ¢ mirc cao khi R
ma VN Index vin & viing 1.500 diém. Tuy nhién, thanh khoan d3 sut giam
manh vé nira cudi nam 2022 theo da giam cua thi trudng cling nhu nhiing
kho khan chung vé dong tién trén thi truong (viée siét hoat dong huy dong
va sir dung von sai muc dich théng qua phat hanh trai phiéu doanh nghiép,
cac ngan hang dung giai ngdn mdi do di hét han mic tin dung duoc
NHNN phan b tir ddu nim,...). Khoi lweng giao dich binh quan trong

nam 2023 dwoc ky vong sé twong dwong véi mirc binh quéan trong »V"’“Wﬂ \_\/J

nhirng thang cudi nim 2022 va dat binh quan khoang 600 - 650 triéu
¢6 phiéu mdi phién trén ca ba san, twong tng giam hon 20-25% yoy.

©  Tuong ng v6i da giam cua gia co phiéu theo chi s6 VN Index, gia tri giao
dich trung binh nam 2023 ciing dugc ky vong giam 35%-45% S0 v4i nam
2022, twong mg véi gia tri giao dich trung binh mdi phién dw bao dat
khoang 12.000 — 14.000 ty dong mdt phién trén ca ba san. mp o ez e Ted T o Ta? s Taws w0 Tha g 2 If

B
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VCBS O MOT SO GOI Y PAU TU CHO NAM 2023

Vietcombank Securities

Thich nghi @é ton tai (“Survival of the fittest”)

1.  Céc ¢ phiéu nganh ngan hang 1a nhém chiém ty trong 16n nhat vé thanh khoan ciing nhu vén hoa trén thi trudng chimg khoan Viét Nam. Nhin chung thi két qua
kinh doanh cta cac ngan hang s& chiu anh huéng nhét dinh bai trién vong kinh t& vi md khong qua kha quan trong nam 2023. Tuy nhién, nhém ngan hang véi
chit lwrong dw n¢ tin dung tét nhiéu kha niing sé tiép tuc nhin dwoce phan bé han mire tin dung kha quan trong nim 2023 va theo dé tiép tuc duy tri dwoc
mach ting trwéng tich cue.

2. Viéc co quan quan ly nha nudc xt Iy nghiém céc doanh nghiép c6 sai pham trong linh vuc bat dong san cing véi kha ning tiép can vén vay kho khin hon trong boi
canh mit bang i suat c6 xu hudng ting khién cho trién vong trong ngin han ctia ca nhdm bat dong san nha ¢ va bat dong san khu cong nghiép la kém kha quan.
Nhung xét vé dai han, tiém ning tang truéng cia linh vuc bat dong san khu cong nghiép van 1 rat 16n di cing véi qua trinh mé rong co s ha tang & Viét Nam dé
phuc vu cho muc tiéu cdng nghiép hbéa — hién dai héa. Toéng hop lai cac yéu td, ching tdi cho ring trong giai doan ndy nha diu tw c6 thé sang loc ra nhirng
doanh nghi¢p bat dong san khu cong nghi¢p dang & chu ky ban hang (chir khong phai & giai doan trién khai dw an) co ti 1§ vay ne so véi von chii sé hiru
thap va lwa chon thoi diém gidi ngan khi thi trudng hoi phuc sau khi da tao 1ap thanh cong day trung han.

3. Cb phiéu thudc cac nganh cé tinh chat “phong thu” vai két qua kinh doanh it phy thue hon vao chu ky
kinh té so véi cac nganh khéac nhiéu kha ning ciing s& it chiu tAc dong tiéu cuc trong vién canh cic nén
kinh té 16n va ciing 1a cac ddi tac thuong mai 16n caa Viét Nam dbi dién voi nguy co suy thoai kinh té
trong nim 2023. Mit khac, ddy déu 1a cac nhdm nganh da c6 su phuc hoi nhit dinh tir gitta ndm 2022
sau khi Viét Nam két thic giai doan gian cach xa hoi. Trong bdi canh hién tai trén thi trwong chirng
khoan Viét Nam, chang tdi cho ring nhirng c6 phiéu nhw viy sé nghiéng nhiéu hon vé nhém vén
tai, cong nghé thong tin & vién théng va cac nganh tién ich nhw thiy dién, nhiét dién, cAp nuédc,...

4. Ngoai ra, ching t6i cho ring nha déu tw ciing c6 thé tim kiém co hdi ¢ nhitng c6 phiéu c6 dong tién
thuan tir hoat dong kinh doanh duy tri 6n dinh va c6 ty 1¢ tra c6 tirc tién mit so véi gia thi trudong
¢ phiéu cao hon so véi 13i suit tiét kiém. Day thuong s& 1a cac doanh nghiép ¢ yéu t6 nha nude va
ding mot ti 18 1on loi nhuan sau thué hang nam dé chi tra c6 tic bang tién mit.
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DOANH NGHIEP TRIEN VONG
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¢/ DANH SACH KHUYEN NGHI
vces V |

Vietcombank Securities

MBB 23.769

+50%

VPB ¥  LPB

+25%

16.720
+28%

DGW 57500 FRT 85.800

+43% +20%

MWG 58.800 VNM 89.000

+37% +20%

Tiéu dung

BDS KCN

IDC 59.400 LHG 41.000

+98% +92%

20.450
+60%

29.000
+43%

88.835
FPT /s,

BMP 70  CSV j‘;?&o

+37%
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TIN DUNG:
Duy tri toc do tang trudng tin dung tich cuc

vees"

Vietcombank Securities

Tang truwéng tin dung 9T.2022

© Tin dung toan hé théng wéc tinh ting trwéng khoang 14,5% tinh téi cudi nam 2022, cao hon so véi mirc

‘. e e g < 5 , . HDB e 18.1%
tang trudng 13,61% cuoi 2021, trong do tin dung ban 1¢ tiep tuc la dong lyc tang trudng chinh. VCB 17.3%
) MBB = 17.0%
¢  Toc d9 tang trwéng tin dung toan nganh dw b&o duy tri & mirc cao trong dai han: Viét Nam thuéc nhém cac SSB B 14.3%
. o N A _ . STB 8.5%
nudce ¢6 toc do tang trudng GDP cao nhat thé gidi. Tang truong nén Kinh t€ gan vdi khoi doanh nghiép FDI va VPB = 13.8%
, L . ) A~k . 2 e , . N N .. ocCB #% 13.1%
XU hudng gia tang tin dung ca nhan sg tiép tuc thuc day tang truong tin dung toan nganh trong dai han. VAB 13.1%
VIB i 12.6%
TPB s 11.8%
SGB 11.1%
Tiing trwéng tin dung 2016 - 2021 CAGR Tang truéng tin dung ytd ’QE\S _ 11%);//
S .9%
16% 7 TCB 10.7%
14% 20% 1 NAB 106%
14% - 1200 o 18% - CTG 10 é°/0
0 e 0 - 10.2%
12% - 11% 16% 14.50% EIB 5 10.2%
14% -
10% - 9% . BID 10.1%
12% - MSB 10.0%
8% - % % 10% - VBB e 8.9%
6% o 0 BVB 9
6% - E:::::_: 8% - 9.6%
4% i 6% - LPB 9.1%
4% 1 EEEEEE} 4% - SHB s 7.20h
] 0,
2% - 2% - g s
8%
0% - — 0% ABB e
C.&& &;50 x’»‘&% @;ﬂ’ : \Q@% Qo@ . \&& PGB -0.9% ! | | |
& & Q@\QQ é@"g Qo -15.0% -5.0% 5.0% 15.0% 25.0%

® Cho vay khéach hang # TPDN

Ngudn: CEIC, NHNN, NTHM, VCBS tong hop VCBS RESEARCH DEPARTMENT 23
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TIN DUNG:

VCBS O Room tang trudng tin dung

Vietcombank Securities

© NHNN di thwe hién néi room ting truéng tin dung 2 1an vao Q3 va Q4. Chi ¢6 4 ngan hang VPB, HDB, MBB, VCB dugc chap thuan ndi room tin dung lan 2 v6i han mirc

16n nho viée tham gia co cdu lai cac t6 chire tai chinh yéu kém.

©  Céc tiéu chi xét duyét tin dung ciia SBV trong niim 2022 dwgc diéu chinh chit ché hon, bao gém: (1) két qua xép hang timg TCTD theo Thong tu 52 (dwa trén hé thong
tieu chi CAMELS), va (2) mirc d6 hd trg NHNN thue hién nhiém vu chinh tri X3 hoi.

© Céc ngan hang c6 phwong an nhin chuyén giao bat bude (MBB, VCB, HDB, VPB) s& dugc wu tién han muc tin dung cao hon trung binh nganh trong cac nam téi.
© Céc ngan hang co ty trong cho vay cac linh vue rii ro cao nhu dau co bat dong san, trai phiéu doanh nghiép, chimg khoén. .. s& bj han ché room ting trudng tin dung ¢ mirc

vira phai hon dé bao dam han ché rui ro hé thng.

Room tang trudéng tin dung cac ngan hang T11.2022

30.0% -
- 17.0%
25.0% - .
20.0% | - 15.0%
L 0,
15.0% - * L L ° . 13.0%
10.0% - - 11.0%
5.0% - I l I I - 9.0%
0.0% T T T T T T 7-0%
BID CTG VCB MBB ACB VPB TCB STB HDB VIB TPB MSB OCB

Room T11.2021 ® Room T11.2022 ¢ CAR Q2.2022 (Truc phai)
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TIN DUNG:
Tin dung bat dong san

vees"

Vietcombank Securities

v Cubi T8.2022, dw n¢ doanh nghiép kinh doanh BPS va dw n¢ linh vwre xay dung ciia cac TCTD tiing 7,3% ytd, cham hon ting trudng tin dung toan nganh, chiém lan luot
6,8% va 8,3% tong du no. Cac ngan hang co ty trong cho vay bat dong san, xay dung cao trong danh muc tin dung bao gdbm NVB, EIB, BVB, TCB, VBB, SHB, MSB.

© Do bj gidi han vé ty 1& von ngan han cho vay trung dai han, hé sé CAR, room tin dung, trong giai doan nay cac ngan hang khdng wu tién giai ngan cho linh vie kinh doanh
bat dong san (c6 hé s rui ro 12 200%) va vay mua nha phan khic cao cap gié tri trén 4 ty dong (hé sb rui ro 1a 150%), thay vao d6 tap trung céap tin dung cho vay mua nha ¢ xa

hoi va nha phan khic thap dudi 1,5 ty dong 6 hé s6 rai ro dudi 50%.

Du ng doanh nghiép BPS + Xay dung toan hé thong Ty trong du ng BDS + Xay dung/Dw ng tin dung
2,000 - C18%  geg
1,800 T | 17% 40% 738%
1,600 - 259
-
1,400 - o 28%27%,,,
80 1,200 - 0
£ 1000 C 1% 950 %229, 10,
i o]
E’ 800 - . - 16%  20% - 9%19%18%18%17%
J %1391 90
600 - 159 15% "12%11%119611% g0, go 8%
400 - . 10% - 7%
NRRN R R
0 - . . , , 14% 0% -

2017 2018 2019 2020 2021 T8.2022

LELEFLFLERLELE LIS LI LF LR

A : ? < kx

mmm X3y dyng === BDS —@—9% tong du ng
2021 = Q3.2022
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TIN DUNG:

VCBS O Trai phiéu doanh nghiép

Vietcombank Securities

© Céc ngan hang hién nim giir trén 20% lwrong TPDN dang lwu hanh, chiém khoang 2,3% téng dw n¢ tin dung. Mot s6 ngan hang Co céu lru hanh TPDN 9T.2022 (wée
. . tinh
nam gitt khoi lugng TPDN 16n nhu TPB, NVB, MBB, TCB. )

{ £ K . N L. - . £ Y A N .z , Nén
© Trong boi canh thi trwong trai phieéu kém lac quan va han mirc ting truwéng tin dung han ché, nhiéu ngan hang giam ty trong luongg
c .k L ) A 2 At — N . 9
nam giir trai phieu doanh nghiép. Hoat dong mua lai trude han duge cac doanh nghiép BPS day manh do tdm ly lo ngai cua nha dau tu chg }’l.fm \_\
. . L g . . . tieu dung
va nham giam badt ap luc ng dao han khi chinh sach kiém soat nguon von khién cac dy &n kho trién khai tiép. 4% \
5 . X . . sz - Xay dung >
©  Nghi dinh 65 vé phat hanh TPDN riéng 1¢ dugc ban hanh chua dap ung ky vong thdo g& kho khan vé von cho doanh nghiép, tuy nhién 7%
trong dai han c6 thé cang c6 khung phép 1y gép phan minh bach hda va tao ra nén tang phét trién bén vimg cho thi truong TPDN.
Thi tl‘ll’(‘)'llg TPDN ha nhiét Ty trgng TPDN/Dw ng tin dl}llg
14.00 - 16% -
13.00 - 1.20 14% - 139
' 1.39 v 13%
12.00 [ ] 12% | g 11%09,
211.00 - 1.07 - 10% - 0% 8% 89 o0
e 0
*U 10.00 - 0.66 - 8% 8%
3 900 . 6% - 5/0
= 800 - 01 0.48 e 11.57 40/" ] 4 % g0 .
700 | — 9.18 ° 3% 2% 2% 29 2% 294 10,
6.00 — - 8.20 204 - I I © 1% 1% 1% g, 0%
5-00 6.51 . 0% - I I I I I I R m °
QD P & NN N DL X Q NN
2017 2018 2019 2020 2021 Q3.2022 &Q R\ @ &Q 4<3, L Q» @ Q & %g, O @ Q Q& N S

Téng du ng tin dung ngén hang ® Du ng trai phiéu doanh nghiép (g6m NH) 2021 =03.2022
u .
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TIN DUNG:
L&i suat cho vay

vees V

Vietcombank Securities

© Trong 9T.2022, 14 suat cho vay trung binh nhém ngan hang thwong mai
nha nwée va nhom ngan hang tw nhan déu ghi nhin ting thém lan lwot
0,63% va 0,77% tir mirc day Q4.2021 nho nhu ciu tin dung manh mé va ting

ty trong cho vay ban 1¢ trong diéu kién room tin dung han ché.

© Do &p lwe 13i huy déng ting nhanh tir thoi diém dau Q4, Ii suat cho vay
ciing sé ghi nhén ap lwc ting tuy nhién sé cd dd tré so véi thoi diém ting
ciia 13i suit huy dong va s& c6 su phan hoa giita mirc ting va thoi diém ting
giita cac nganh nghé. Theo d6, bién 14i rong NIM sé& diéu chinh thu hep trong

ngan han.
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HUY PONG:

VCBS O Lai suat huy dong tang nhanh

Vietcombank Securities

© Thanh khoan hé théng ciing thing trong bdi canh nhiéu thong tin bat loi va ap lwe ting 4i suit trong Q4.2022 va
nim 2023 12 twong d6i cao: (1) Ap luc ty gia khi dong USD lién tuc ting gia khién NHNN phai nang mit bang I3 suit
diéu hanh thém 2% va hat ndi té vé dé can bang ty gia, trong bdi canh du trit ngoai héi khdng con doi dao, (2) CAc sai
pham vé phat hanh trai phiéu doanh nghiép dang bi diéu tra gay anh hudng dén tdm Iy va niém tin ctia ngudi giri tién va

nha diu tu.

©  LAai suét tién giri 6 ky han trung binh toan hé thong ghi nhéin ting thém 2,2 — 2,7% tly ky han so véi thoi diém

cudi nim 2021, trong d6 tang 1,3 — 1,5% chi trong thang 10.

Chi phi lii suat huy dong khach hang Lii suat huy dong tién giri binh quan (Pon vi:
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HUY PONG:

VCBSV CASA

Vietcombank Securities

¢ CAc ngan hang niém yét ghi nhan ty 1¢ CASA tiép tuc giam xudng 21,3% vao Q3.2022 do lai suit
tién giri ¢6 ky han ting nhanh hip dan dong tién chay ra khoi tai khoan thanh toan, cing véi viée céc
doanh nghiép rit tién phuc vu nhu cau vé vbn hoat dong va thuc hién thanh toan cc nghia vu tai chinh,
trong d6 ¢6 mua lai TPDN trudc han.

¢ Chang toi cho ring xu hwéng l4i suit sé tiép tuc chiu 4p lwe ting trong thai gian téi, khién cho ty

1¢ CASA toan nganh sut giam.

Ty 1&¢ CASA va chi phi von

Tién giri CASA trong xu hwéng giam
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Lai suit huy dong khong ky han binh quan (Pon

45.0% - - 6.0% 0.50
40.0% - - 5.5% 0.40
35.0% - ¢ o 50% '
0f -
22.8‘;0 o o ¢ o - 45% 0.30
. 0
- 4.0%
20.0% - Oo° 0.20
15.0% - - 3.:5%
10.0% - - 3.0% 0.10
5.00% - I I I N 2.5%
0.0% - - 2.0% 0.00
S @, S @, @ K @ AN @,\ @i" KAy @"* Ky @9’
> D O & PR AL PR LR
LTI LEILILLESLS N S A S S S IS O A
® Ty 18 CASA Q3.2022 @ Chi phi vén Q3.2022 —HD KKH
VCBS RESEARCH DEPARTMENT 29 Back

Ngudn: NHNN, NTHM, VCBS tong hop



NIM:

VCBS o Ap luc thu hep

Vietcombank Securities

© Trong Q3.2022, NIM ciia toan nganh ting nhe Ién mirc 3,66% tir mirc 3,62% cudi nim 2021. Viéc ting I4i suit huy dong van chua phan anh day du vao NIM do (1) lgi

sudt tai san sinh l4i ting nhanh khi nhu cau tin dung tt va room bi han ché; (2) L4i du thu phuc hoi sau thoi gian hd trg; (3) D6 tré cua ky han huy dong va thoi diém tang i

sudt manh nhat roi vao thang 10.

@ Trong cac quy téi NIM sé chiu &p lwe thu hep, tuy nhién mire d thu hep phan hda giira chc nhom ngan hang.

Xu hudéng NIM toan nganh

Chénh Iéch 1ii sudt huy dong va cho vay
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THU NHAP NGOAI LAI:

VCBS O Thu nhap phi dan dat ting truong

Vietcombank Securities

© Thu nhap ngoai 1ai chiém trung binh 23% trong co' cAu thu nhép ciia cac ngan hang véi déng gop chii yéu tir thu nhép dich vu:

- Thu nhap phi tang truéng manh & nhom ngéan hang tu nhan (+30,5% yoy) nhung thu hep & nhém ngéan hang nha nudce (-3,9% yoy) do cac ngén hang nay da hy sinh thu nhap tir

phi chuyén khoan dé cai thién CASA.

- Thu nhép tir phi thanh toan tai c4c ngan hang niém yét ghi nhan ting 66% yoy khi quy mé giao dich thanh toan khong ding tién mit tiép tuc ting cao. Hoat dong thanh toan

qudc té va tai tro thuong mai kha quan nho kinh t& phuc hoi, gia tri xuit nhap khau va vén dau tu FDI ting manh trong nim 2022.

- Doanh thu phi bao hiém khai thac méi qua kénh bancassurance ting 45% yoy va téng thu phi bao hiém tai cc ngan hang niém yét ting 29% yoy. Thi truong ghi nhan hop dong

bancassurance doc quyén ciia LPB trong Q4.2022 va c6 thé s& tiép tuc ghi nhan cac thuong vu ky két méi cua HDB va VIB trong 2023.

- Thu nhap tir dau tu kinh doanh chtng khoén va thu nhép lién quan dén hoat dong kinh doanh trai phiéu doanh nghiép chiu nhidu anh huéng khdng thuén loi ké tir Q2.2022.
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CHAT LUQNG TAI SAN:

VCBS o Rui ro dén tir thi truong bat dong san

Vietcombank Securities

© No x4u va ng tiém 4n rii ro van trong tim kiém soat: Cudi Q3.2022, ty 1& no xau ndi bang ting 18n 1,6% tir mirc 1,4% trong Q4.2021. Ty 1é no tai co ciu hau hét déu ghi

nhan giam ké tir Q1.2022 nho kha ning tra ng phuc hdi khi nén kinh té mo cira tré lai. Ty 18 no ngoai bang VAMC & mirc 0,8%, bao gdm khoang 0,5% dén tir SCB. Chi phi tin

dung duy tri & murc cao khi cac ngan hang tiép tuc ting cuong trich 1ap trudc thoi han cho cac khoan no xau tiém tang.

© Su déng bing ciia thi trwong TPDN va thi trwong BPS dang lam ting riii ro ng xau véi hé thong ngan hang: (1) cac doanh nghiép gip kho khin trong viéc huy dong

dong von mai dé dao no; (2) hoat dong xir Iy no xau kho khian do BDS 1a TSBD chinh cho phan 16n cac khoan vay.

©  Viéc gia han Nghi quyét 42 dén hét 31/12/2023 tién t&i xay dung Luat xir Iy no xau ky vong s& tiép tuc 1a co ché gilip cac ngan hang khoanh no xau, day nhanh tién do xu ly tai

san ton dong va duy tri ti 1é ng x4u ndi bang dudi mirc 2%.

No tii co cAu No tdi cocdu Dy phong cho

Du ng' VAMC sau du phong Q32022 Nexdu o100 Q32022 vay (CPKT)

120,000 - 108,422110.504 BID | 20125 | 25000 | 9000 | 43021 | 214%

100,000 - 51 07 59507 CTG | 17652 | 8400 | 3500 | 39249 | 222%

50.000 - : TATES 60178 s a1e 66,645 veB | 9003 | 7000 | 2900 | 36173 | 402%

2 ! ! ACB | 4056 | 15000 | 11000 | 5589 | 138%

S 60,000 - 42,506 MBB | 4415 | 4700 | 2000 | 9171 | 208%

= 40,000 - ’ vPB | 20193 | 12700 | 6100 | 12525 | 62%

' TcB | 2665 | 1600 | 400 | 4397 | 165%

20,000 1 5,820 I I I I I l HDB | 3791 | 103 | 119 | 3072 | 8%

, , , , , , viB | 5309 | 840 | 666 | 2.869 | 54%

R T T T S S S S SR TPB | 1426 | NA | 726 | 2.027 | 142%

LA AR A A A MSB | 1681 | 2878 | 1756 | 1609 | 96%

B Du ng VAMC cua SCB * Dung VAMC ctia STB ® Dung VAMC khéng tinh SCB va STB OCB | 2.801 | 3.000 | 2.181 | 1.485 | 53%
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TRIEN VONG 2023:
Loi nhuan kém tich cuc

VCBS "

Vietcombank Securities

¢ Chung toi du béo téc dd ting truwéng tin dung & mire 13 — 15% trong nim 2023, trude 4p luc tir cac yéu
t6 vi md lam phat, ty gia va bat 6n chinh tri trén thé gidi van tiép dién:
- Céc ngan hang c6 phwong 4n nhan chuyén giao bit bude s& dugc wu tién han mirc tin dung cao
hon trung binh nganh.
- Céc ngan hang giam ty trong nim giir trai phiéu doanh nghiép trong bdi canh thi trudng tréi
phiéu kém lac quan va han muc tang truéng tin dung han ché.
¢ NIM diéu chinh giam tir Q4.2022 dén H1.2023 do l4i sudt huy déng ting nhanh va CASA ting chim
lai: Mirc d6 thu hep ciia NIM rd rang hon & nhdm ngan hang quy mé nho gip kho khin vé thanh khoan,
trong khi nhdm ngan hang c6 loi thé vé CASA, tiép can dugc ngudn vén offshore gia ré s& chiu it 4p luc hon.
¢ No xiu c6 xu hwéng gia ting do sw déng bing cia thi trwong bit dong san va ting truéng kinh té
cham lai, tuy nhién sé c6 sw phan hda giira cac nhém ngan hang:
- Cé&c ngan hang c6 thé ghi nhan cac khoan no x4u ting nhanh trong 2023, ap luc trich lap du phong
cao dan trong H2.2023.
- Chung tdi cho rang nhém ngan hang co rui ro o thoi diém hién tai 1a: (1) 6 ty trong cho vay bat dong

san va TPDN cao, (2) ¢6 ty 1¢ bao phu ng x4u thap.
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TRIEN VONG 2023:

veBs

Vietcombank Securities

¢ Chuang t6i dw bdo LNTT toan nganh ngan hang giam toc trong niam 2023 véi tée dd ting truwong dat khoing 10%, trong d6 co sw phan hoa vé trién vong loi

nhuin giira cAc nhdm ngéan hang.
©  Chlng t6i danh gié trién vong dau tu c6 phiéu nganh ngan hang dang ¢ mirc phi hop thi trudng:
©  Dinh gi4 P/B toan nganh hién thap hon khoang 30% so v&i muc trung binh 5 nam.

¢ Nhom cb phiéu c6 thé xem xét dau tw trong dai han 1a cac ngan hang c6 chit lwgng tai san tot va toc d ting truwéng vuret trdi so véi nganh, bao gdm: ACB,
BID, LPB, MBB, STB, TCB, VCB, VIB, VPB.

P/B trung vi lich st cia cac ngan hang cé thanh khodn Pinh gia ciac ngan hang 2022
3.50
2.80 - VCB
3.00 - °
2.50 ¢
2.30 - BID
Trung binh & 2.00 @
7 a : 9-4 .
qua khir 1.50 sp  CT¢  VPB ACB e
1.80 - 1,66x SGB BAB 0@ TP BI{DB » °
1.00 !..BVB-...Q---"'IQL" """"" ®ocz ¢"F ...LPB i ViB
® PGB L4 ABB NAB TCB
] . . 0.50 &z ® L] SHB
130 Hién tai: VAB
1,19x 0.00
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0.80 ROE

12/28/2017 12/28/2018 12/28/2019 12/28/2020 12/28/2021 12/28/2022

Téc d6 ting truong va dinh gid co phiéu phan hda manh giira cac nhom ngan hang
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VCBS "

Vietcombank Securities

TRIEN VONG 2023:
Mot sé ngan hang duy tri toc d6 tang trudng cao va c mie dinh gia hap dan

[ v Tbc do tang truong cao cua lgi nhuan va VCSH tai mot s6 ngan hang gidp hé sé P/B forward duy tri ¢ muac hap dan.

P/B forward 2023
2.00
1.80 1.74
1.60
1.40
1.20
1.03 1.03 0.98 0.96
1.00 0.85
0.79 '
0.80
0.60
0.40
ACB BID LPB MBB STB TCB VIB VPB
LNTT 2023F 21.324 27.557 7.176 29.420 7.396 31.147 11.629 29.574
Téng trudng yoy 17% 32% 19% 23% 23% 13% 15% 8%
ROAE 2023F 27% 21% 22% 28% 15% 20% 26% 21%
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BANG KHUYEN NGHI CAC NGAN HANG NAM 2023

VCBS

Vietcombank Securities

gls‘.‘zt(')‘;‘; Khuyén nghi diu tw Chét lwgng tai sin Trién vong kinh doanh Téngtdisin  Vénchisohiu LNTTOT.2022  NIM LLCR  ROETTM
Pon vi Ty dong Ty dong Ty dong % % % %
BID Trung lap Lanh manh Tang trudng 2.048.953 100.925 17.677 2,82% 1,30% 214% 17,5%
CTG Trung lap Lanh manh bi ngang 1.750.790 106.109 15.764 3,12% 1,40% 222% 15,5%
VCB Trung lap Lanh manh Téang trudng 1.649.664 128.390 24.940 3,41% 0,80% 402% 22,0%
TCB Trung lap Trung binh Tang trudng 671.354 109.899 20.822 5,22% 0,60% 165% 20,9%
MBB Mua Lanh manh Tang trudng 656.804 75.910 18.192 5,78% 1,00% 208% 25,4%
VPB Mua Trung binh Tang trudng 595.902 102.366 19.837 7,45% 5,00% 62% 19,2%
STB Mua Trung binh Tang trudng 564.193 36.940 4.440 4,43% 0,90% 154% 11,6%
ACB Trung lap Lanh manh Tang trudng 561.114 55.735 13.503 4,49% 1,00% 138% 26,4%
SHB Trung lap Trung binh Tang trudng 528.560 42.294 9.035 4,09% 2,30% 74% 21,0%
HDB Trung lap Trung binh Tang trudng 399.153 37.163 8.016 4,99% 1,50% 81% 22,1%
VIB Trung lap Trung binh Téng truong 340.910 30.478 7.814 4,62% 2,30% 54% 30,8%
TPB Trung lap Trung binh Tang trudng 317.328 30.637 5.926 3,84% 0,90% 142% 21,4%
LPB Mua Trung binh Tang trudng 313.480 23.387 4.822 4,29% 1,40% 143% 23,0%
SSB Ban Trung binh bi ngang 229.146 24.620 4.016 3,23% 1,60% 94% 17,0%
MSB Trung lap Trung binh Tang trudng 194.182 25.797 4.824 4,86% 1,50% 96% 19,2%
OCB Trung lap Suy giam Pi ngang 193.150 23.882 2.649 3,92% 2,50% 53% 15,4%
EIB Ban Suy giam bi ngang 183.674 20.123 3.181 3,46% 1,90% 57% 14,5%
NAB Khéng danh gia Khéng danh gia Khoéng danh gia 173.971 12.356 1.855 3,31% 2,00% 57% 16,4%
ABB Khong danh gi4 Khong danh gia Khong danh gia 132.036 12.569 1.748 3,13% 2% 51% 13,8%
BAB Khong danh gia Khoéng danh gia Khoéng dénh gia 124.093 9.541 715 2,11% 0,60% 190% 7,9%
VBB Khong danh gia Khoéng danh gia Khoéng danh gia 109.207 6.143 536 1,55% 4,30% 23% 10,4%
VAB Khong danh gia Khong danh gia Khong danh gia 90.998 7.019 810 1,56% 1,60% 69% 13,5%
KLB Khong danh gia Khong danh gia Khong déanh gia 80.626 5.034 513 3,26% 2,00% 73% 10,6%
NVB Khong danh gi4 Khong danh gia Khong danh gia 78.198 5.583 -180 -0,01% 14,70% 14% -7,5%
BVB Khong danh gia Khong danh gia Khong danh gia 65.745 3.691 36 0,95% 3,20% 30% 2,3%
PGB Khong danh gia Khoéng danh gia Khéng danh gia 46.332 4.491 387 3,35% 3,00% 34% 8,2%
SGB Khong danh gia Khong danh gia Khong danh gia 25.308 3.916 236 3,66% 2,10% 47% 3,9%
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n 5 R A A <> LienVietPostBank
NGAN HANG TMCP BUU DIEN LIEN VIET - LPB N N HaNG B0 DIEN LIEN VET

Vietcombank Securities Ngén hang 13.100 16.720 28% MUA

Dién bién gia TONG QUAN DOANH NGHIEP

©  LPB la ngan hang quy mé trung binh c6 toc do tiang truong nhanh vé tin dung. Trong tdm ctia ngan hang la cho vay phan khic
khéach hang ca nhan va khach hang doanh nghiép ¢ phan.

11K © €6 dong: Tong Cong ty Buu dién Viét Nam nam giir 10,2%. Nhom c6 dong bao gdm céc thanh vién ban 14nh dao va cac c4 nhan
lién quan so hitu khoang 16% va c6 dong nudc ngoai s& hitu 4,4% s ¢ phan, con lai thudc so hitu ciia cac cd dong khac.

©  Trong 9T.2022, LPB ghi nhin muc thu nhép l4i thuin dat 9.128 ty ddng (+45,8% yoy), tong thu nhap dat 10.490 ty ddng (+49,5%
yoy) va loi nhuan trude thué dat 4.822 ty dong (+72% yoy). Mirc ting trudng kha quan cd duoc nhd ty suit NIM tiép tuc mé rong

Thong tin cé phiéu va dong gop ciia thu nhap ngoai Iai bao gom phi dich vu, I4i tir hoat dong mua béan chimg khoan va thu hoi ng xdu ngoai bang.

Bién dong 1 nim 8,1-20,4 Co ciu ¢d dong LNTT LPB
GTGD binh quan 52T 7.779.449
’ ‘ 2,000 1 1,795 1,793
Vén héa (ty ddng) 15.036 . 1,800
P 1,600 -
B Tong Cong ty Buu !
P/E 4,68x dién Viét Nam 1,400 - 1,234
P/B 0,64x = Ban lanh dao va 21200 ¢
ngudi lién quan 5 1,000 - 836
% NN s hitu 4,4% - Nude neodi £ 800 -
5 Nuoc ngoai
Cép nhat KQKD 9T2022 (ty ddng) 69.5% 000
7 10.490 Co dong khac ggg _
Toéng thu nhap (+49,5%) 0 . . . .
Loi nhuin trrde thud 4.822 Q1 Q2 Q3 Q4
0i nhugn trugc thue (+72%) 2020 m2021 m2022
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#%_ LienVietPostBank
V NGAN HANG BUU DIEN L]EEUIET

VCBS NGAN HANG TMCP BUU DIEN LIEN VIET - LPB
Hop dong bancassurance déng gop Vo tang truong

LUAN DIEM DAU TU
¢ Danh muc cho vay ban 1é ting truwéng nhanh: danh muc cho vay ca nhan cia LPB hién chiém 53% du no, gilp LPB ting ty sut sinh 101 va phan tan rai ro danh muc.

©  Chit lwong tai san ngay cang cai thién: trong thoi gian qua LPB di ting cuong bd dém trich 1ap du phong va chu dong giam cho vay cac linh vuc rui ro, dic biét 12 linh vuc bat
dong san (ty trong cho vay bat dong san giam tir 41% nam 2016 xuong chi con chiém 11% du no).

© Loi thé vé mang lwéi va kha ning tiép can khach hang: 1a mét trong s nhirmg ngan hang ¢6 mang ludi 1én nhat Viét Nam voi 556 Chi nhanh, Phong giao dich va 613 Phong giao
dich Buu dién nho chién lugc ndng cap cac diém giao dich buu dién thanh phong giao dich ngan hang.

v Ky két thanh cong hop dong hop tac doc quyén bao hiém trong 15 nim véi Dai-ichi Life: mirc phi tra trude (Upfront fee) theo chiing t6i danh gia c6 thé 18n dén 3.000 ty dong
va doanh thu tir hoa hong bao hiém duoc ky vong sé ting trudng ¢ mirc 30 — 40% mdi nim trong cAc niam tdi.

© K& hoach ting von: LPB Ién ké hoach ting vbn diéu 1& 1én 20.091 ty ddng thong qua viéc chao ban 300 triéu cd phiéu véi ty 1¢ 16,4% cho cb dong hién hiru. Ngoai ra, LPB ciing
cd ké hoach phat hanh riéng 1¢ 66,7 triéu co phiéu cho nha dau tu nude ngoai vao thoi diém phu hop.

NIM Chi phi hoat dong Du phong rui ro
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n X ) A ) N NGAN HANG BUU DIEN LIEN VIET
V CB S NGAN HANG TMCP BUU DIEN LIEN VIET - LPB
Vitcombnk Secetie Du bao loi nhuan 2023 ting trudng 19%, gid muc tiéu 16.720 dong/cp (+28%)
DPinh gia va du bao tang truwéng DU BAO KOKD

(Pon vi: ty dong)
Téng thu nhip hoat dong 10.051 13.372 15.756

Muc tiéu: 16720 (P/B=1,01)

+/- yoy (%) 29,3% 33,0% 17,8%

! Loi nhuin truéc thué 3.638 6.020 7.176
+/- % 49,9% 65,5% 19,2%
I BVPS (dong/c6 phiéu) 13.960 14.237 16.557

* Tang trudng cho vay khach hang 2022, « Ting truong tin dung han ché

Thi gia: 13.100
2023: 12%, 12% trong 2022 — 2023
* NIM 2022, 2023: 4,0%, 3,9% e Rui ro thanh khoan
l * Tyl¢no x4u nc}i, bang va ty 1€ du phong rui « Rui ro ng x4u
ro bao phu ng xau 2022, 2023: 1,4%, * Raui ro phat hanh khong thanh
1,4%/161%, 176% cong
* Ty l¢ CIR 2022, 2023: 38%, 37%

«  Ghi nh4n 1.000 ty dong tir phi Upfront fee
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AN HJ AN BE Yi-MB
NGAN HANG TMCP QUAN D()I — MBB !\f
~ Ngwh  Gidthjtrubng  Gidmuctiu  Tylgtinggis = Khuyénnghj
vees V

Vietcombank Securities Ngén hang 17.100 25.614 50% MUA
Dién bién gié TONG QUAN DOANH NGHIEP
©  MBB la ngan hang TMCP quy md 1én véi mé hinh kinh doanh ning dong, bao gdm nhiéu cong ty con hoat dong trong linh vyc tai
24K chinh ngan hang. MBB ¢4 nhiing lgi thé dac biét nhy nam trong khéi Quan doi.

oK ©  Cb dong: bao gom 14% s& hiru thudc Viettel, 9% thude SCIC, 23% nude ngoai sé hiru, con lai 1a c6 dong khac.

. ©  Trong 9T.2022, MBB ghi nhdn téng thu nhap hoat dong dat 33.841 ty ddng (+26,2% yoy) va loi nhuan trudc thué dat 18.192 ty
ddng (+53,1% yoy). Trong do, téc d6 ting trudng cao ghi nhan ¢ thu nhap 14i thuan va giam trich 1ap du phong.

Thong tin co phiéu

Bicn dong 1 ndm 142287 Co ciu cb dong LNTT MBB
GTGD binh quan 52T 11.752.109 7,000 -
. 3 m Viettel ' 5 910 5987 6,296
Von hoa (ty dong) 71.637 6,000 - ' ’
SCIC
P/E 5,04x P " 5.000 - 4,643
P/B 1,01x ® Tong Cong ty Truc ,(%0 4,000 -
- A vfo
% NN s6 hitu 23,2% thang Viét Nam >3,000
. ® Tong Cong ty Tan
Cap nhat KQKD 9T2022 (ty dong) Cang Sai Gon 2,000 -
. X 33.841 23% = Vietcombank 1,000 -
Tong thu nhap (+26,2%) o |
Quy ngoai
Loi nhuan trude thué 18'109 2 Q1 Q2 Q3 Q4
(+53,1%) 2020 = 2021 m2022

Ngudn: MBB, VCBS téng hop va du bao VCBS RESEARCH DEPARTMENT 40 Back



VCBS "

Vietcombank Securities

NGAN HANG TMCP QUAN POI - MBB
Giir virng toc do ting trudng cao

vi-MB

LUAN PIEM PAU TU

¢ Tin dung c6 thém ddng lwe ting trwéng nho han mire dwge cip bd sung: udc tinh MBB c6 thé dat toc do tang trudng tin dung trén 25% trong 2022 va tiép tuc duoc uu tién ting

truong tin dung nhanh hon so véi binh quan nganh khoang 1,5-2 1an trong c4c nam tdi nho viéc nhan chuyén giao bat budc.

¢ NIM duy tri & mirc cao: nhd room tin dung han ché MBB c6 thé chon lyra khach hang tot v6i loi suit cao hon, hudng t6i chuyén dich co cdu danh myc ting ty trong ban 1¢ 1én 50-

55% du ng (hién chiém 43-45%).

© Ty lé CASAduy tri & mirc cao: CASA tir khach hang c& nhan chiém 38%, tiép tuc la dong luc duy tri CASA ¢ mtc cao.

©  Chat lwong tai san tot: chi phi trich 1ap trong cac nam t6i dy bdo giam dan cing véi ty 16 NPL thap hon 1%.

Tang trwong tin dung manh mé
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VCBS NGAN HANG TMCP QUAN DPOI - MBB A7 MB
Vietcombank Sectes Du béo lgi nhuan 2023 ting truéng 23%, gia muc tiéu 25.614 dong/cp (+50%)

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)
Téng thu nhip hoat dong 36.934 45.834 54.959

Muc tiéu: 25,614 (P/B =1,27)

+/- yoy (%) 35,0% 24,1% 20,0%

! Loi nhuén truéc thué 16.527 23.937 29.392
+/- % 54,6% 44,8% 22,8%
I BVPS (dong/c6 phiéu) 15.768 16.507 20.153

Thi gia: 17.100

« Tang trudng cho vay khach hang 2022, « Rui ro no x4u dén tir TPDN

2023: 25%, 24% « Rui ro thanh khoan

« NIM 2022, 2023: 5,2%, 5,1%

l * Ty 1€ ng xau ndi bang va ty 1¢ dw phong rui

ro bao phu ng xau 2022, 2023: 1%, 1%/

310%, 335%

« Ty 1é CIR 2022, 2023: 30%, 30%
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Vietcombank Securities

Ngan hang 17.900 22.728

NGAN HANG TMCP VIET NAM THINH VUQNG - VPB
© Newh  Giétjtwwng  Giémyctiw  Tyldnggid  Khuyéangh

21%

MUA

¥ VPBank

Mgén Hang Viét Nam Thinh Vugng

Dién bién gia

TONG QUAN DOANH NGHIEP

Thong tin co phiéu

©  VPB c6 mé hinh hoat dong hiéu qua va ning dong, voi chat luong tai san 6n dinh, VCSH ting trudng manh trong 2 nim gan day,

hién tai cao thtr 4 trong nganh ngéan hang.

© (€6 dong: Cac thanh vién HPQT va ngudi 6 lién quan nam giir 29,91%. Quy va nha dau tu nudc ngodi dang nam giir 17,5%, con lai

la c&c cb dong trong nude khac ndm giir 52,59%.

¢ KQKD 9T.2022, VPB ghi nhan LNTT dat 19.837 ty dong (+69,03% yoy). Tang truong thu nhap tich cuc dénq tir thu nhap tur lai
+19% yoy, bién 1i rong NIM giam nhe nhung vin & mirc cao nhat trong nganh. Tang trudng thu phi dich vu va day manh thu hoi ng

ngoai bang, cling véi viée giam &p luc trich 14p no x4u ton dong.

Bién dong 1 nam 14,7 — 26,6 .
Co chu cb dong LNTT va NIM VPB
GTGD binh quan 52T 14.466.073 40,000 10%
R 35,000 9%
Von hoa (ty dong) 117.481 30,000
P/E 6,5x = Thanh vién HDQT va 25 000 8%
ngudi co lién quan '
P/B 1,13x 20,000 7%
) . , 15,000 5%
% NN s6 hitu 17,64% 53% " Quy va NPT nuce 10,000 -
. ngoai ’ 5%
Cap nhat KQKD 9T2022 (ty ddng) 5,000 I. II II II
0 n T T T T T 4%
2 . R 45.029 Nha déu tu tron
Tong thu nhap hoat dong (+35,5%) ube Fho g q9<\ %Q\% q/Q.\O) %@/Q W@,\ &(&,{\,
. : 19.837 : o
Loi nhuan trudc thué (+69%) mmmm [ NTT Hop nhat === [NTT Riénglé¢ ——NIM
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NGAN HANG TMCP VIET NAM THINH VUQNG - VPB ¥ VPBank

Ngan Hang Viét Mam Thinh Vugng

VCBS

Vietcombank Securities Déng ll.IC t]:I téng tmé,ng tlln dung

LUAN PIEM PAU TU

© Ky vong ting trwéng tin dung ~25%: 9T.2022 VPB dat ting truong tin dung 15%, mirc cao trong nganh, tong tin dung dugc cip cho ca nam 2022 ciing thudc top dau nganh,
udce tinh tang trudng tin dung nam 2022 dat 25 - 27%.

© Ky vong ting trwong VCSH tir viéc phat hanh riéng 1é cho NPT nwée ngodi: VCSH ctia VPB ting manh trong 2 nim gan day, cudi Q3.2022 dat 102.366 ty cudi Q3.2022,
+83%, thudc top 4 ngan hang c6 VCSH 16n nhit hé théng. Phéat hanh c¢6 phiéu riéng 1é thanh cong sé& tao da tang truéng cho hoat dong kinh doanh tir nam 2023.

© Ky vong vé phwong 4n nhin chuyén giao ngan hang yéu kém: Viéc nhan chuyén giao 1 ngan hang yéu kém s& ma ra co hoi dugc cip “room” tin dung cao trong cac nim t&i
cho VPB, tao dong luc d¢ VPB dat dugc cac muc tiéu loi nhuan.

©  Tiét giam chi phi hoat dong nho g dung cong nghé va sé hda vao hoat dong.
¥  Két qua kinh doanh FE-Credit c6 diu hiéu hdi phuc tét sau dai dich.

Quy md tin dung hep nhat NIM - cao nhit nganh NH Chi phi hoat dfng giam

30% - - 450 6% 14,000 | 36% 3496 3406 - 40%
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20% - . & 12% 7 5 9% 9.1% CONRIPR SI SR 10,000 30%
P s 8% 6.9% 7.2% 77%  7.5% 8,000 25%
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15% . ) 350 = . 0%
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—e— NIM
---@--- Ty suat sinh 15i ctia TS sinh 15
++=*®:- Chi phi von

mmm Cho vay khach hang s TPDN
Tang tudng tin dung
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NGAN HANG TMCP VIET NAM THINH VUQNG - VPB ¥ VPBank

Ngén Hang Viét Nam Thinh Vuwgng

Du bé4o lgi nhuan 2023 ting trudng 8,5%, gid muc tiéu 22.728 dong/cp (+27%)

vees ¥V

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)

Muc tieu:  22.728 (P/B=1,22) Téng thu nhap hoat dong 44.301 63.052 73.550

+/-yoy (%) 13,5% 42,3% 16,7%

! LNTT 14.365 27.264 29.574
+/- % 10,3% 89,8% 8,5%
I BVPS (dong/co phiéu) 17.400 15.325 18.653

Thi gia: 17.900
'- * Tang trudng tin dung 26% cho nam 2022 va + Rui ro ng x4u va thu hdi ng xau
25% cho nam 2023 cho VPB ngan hang me¢ ciing
l * Loi suét sinh 16 cua tai san: 1 1,45% va 11,13% nhu FE Credit
nam 2022/2023
» Chi phi vén: 4,78% va 5,23% cho 2022/2023

* Tyl¢no x4u 5% va bao phu ng xau 60%
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Vietcombank Securities

VIET NAM - PIEM DPEN HAP DAN CHO DONG VON FDI

LOI THE CANH TRANH TOT

Tuong dong vé van hda va 6n dinh vé chinh tri.

Ky nhiéu FTA tao mdi truong dau tu.

a a4 a a

Nhiéu vu dai thué.
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Nguoén: Blommberg, VCBS

Chi phi nhan cong, gia dién thap clng véi ty gia on dinh.

Thue TNDN
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Nguon: VCBS
Free trade agreements
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Ngudn: GSO, CEIC, Asia Business, VCBS Research

USD/thang Mirc lwong tdi thiéu
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Nguon: World population review, VCBS

USDWh G4 dién kinh doanh
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Neuon: petrolprice.com, VCBS
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v VIET NAM - PIEM PEN HAP DAN CHO DONG VON FDI

PHAT TRIEN CO SO HA TANG PONG BO

Phét trién dwong cao toc Bic — Nam phia Pong, két ndi ca nudre.

Phat trién cac dwong vanh dai nhu VP 4 & HN va VP 3 ¢ HCM.

4 a4 a4 a4 a

SO PO 19 TUYEN CAO TOC KHU %HM NAM

1B G I o
prymmmnnD)niTann .
Buc Hoa i
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Mm/ y “ 2 PianTiée {08 G/
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Phét trién truc dwong cao téec Phia Nam, nang tam cac khu vire xung quanh HCM va mién Tay.

Cum cang Cai Mép da lot top 11/370 cang hoat dong hiéu qua nhat thé giéi theo CPPI 2021.

PhapVan-CiuGié

Léng Hoa Léc

Gia cho thué trung binh tiép tuc ting tai Dong Nai, Binh Duong, HCM va Hung Yén nhd nhu cau tang thém.
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VIET NAM - PIEM DPEN HAP DAN CHO DONG VON FDI

VCBS

Vietcombank Securities

, x 2 ~ Uc Ty USD Gi4 tri giao dich TMDT
TMDT THUC DAY NHU CAU THUE KHO, XUONG
45 35%
©  Doanh thu hoat dgng TMPT tiing trwéng cao. Dya theo SEA, Gi4 tri giao dich TMDT Viét Nam c6 thé dat 40 A 30%
t6i gin 40 ty USD nam 2025. véi CAGR dat trén 30%. o . 25%
X @ A X r ~ 25 A 20%
VON FDI GIAI NGAN CAO NHAT 10 THANG TRONG 5§ NAM 20 — . 15%
15
~ / 10%
¢  FDI dang ky trong 10M.2022 van tang 8.8% yoy néu khong tinh du an LNG Long An 1, 2 vé6i 3,1 ty USD trong nam 10 I I I 500 ’
‘- %
NQOAi. 2 [ ] l I i
©  Vén FDI giai ngan cao nhat trong 5 niam tré lai diy dat 17,45 t§ USD (+15,18% yoy). 2017 2018 2019 2020 2021 2022F ... 2025F
mmmm Doanh thu A= Tang trudng
Ty Usb FDI trong 10T.2022 FDI theo loai hinh Nguon: SEA, VCBS
35 10M.2022
30
25
20
: »
10
5
0
2017 2018 2019 2020 2021 2022
®FDIddngky = FDI gidi ngan = Dang ky méi = Tang vén = Mua 6 phan =SXCN =BDPS  =SX/phanphbidicn =KHCN = Khac

Nguon: SGO, IPCS, VCBS
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VIET NAM - PIEM DPEN HAP DAN CHO DONG VON FDI

VCBS "

Vietcombank Securities

GIA, NGUON CUNG KCN CHO THUE

¢  Binh Dwong, Hai Phong va Bic Ninh la cac tinh c6 ngudn cung méi nhiéu nhit.

©  Gia cho thué trung binh tiép tuc ting tai Pong Nai, Binh Duong, HCM va Hung Yén nhd nhu cau tang thém.

KCN phia Nam KCN phia Bac Gia cho thué trung binh (USD/m2)
9000 100% 4000 100% 300
8000 Y 95% 3500 90% 250
0,
7000 90% 3000 800/0
6000 85% 2500 70% 200 —
0,
o 5000 . o 150 — —
£ oo 80% T 2000 50%
2000 75% 1500 40% 100
30%
2000 70% 1000 20% 50
1000 65% 500 10% 0
0 60% 0 0% Q Q Q Q N N N \ v W2 v
Long An  Pbdng Nai Binh HaN6i  Bic Hai Hung Hai q,é» q,@ q,& ’\,6\/ ’\,@/ ’\,@) ’\,@’ ’\/@’ \‘\/@) \’\/@/ Q/@/
Duong Ninh  Phong  Yén Duong o) ¥ @ & Q Q¥ Q J Q ¥ &
® Di¢n tich thwong pham (ha) - tréi ~ ® Ty 1¢ 14p day - phai ® Dién tich cho thué thuan ~ © Ty I¢ 1ap day HCM Binh Duong Dong Nai Long An

Source: CBRE, VCBS
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DOANH NGHIEP TRIEN VONG

CAC DOANH NGHIEP TIEU BIEU TRONG NGANH

v

—

BCM
VGC

IDC
SIP
PHR
SZC
NTC
DPR

O 0 9 N B~ W

SZL
LHG

—_ | —
—_ O

Cho niam 2023, ching tdi khuyén nghi MUA d6i véi 02 c6 phiéu LHG va IDC.

Von hoa

77.418
12.733
12.282
9.504
5.382
4.770
2.340
2.253
1.883

840
780

41,59
6,44
5,45
4,52
6,46
6,79
10,27
7,71
3,79

8,06
3,98

4,42
1,71
0,76
1,85
1,60
1,39
1,56
2,78
0,78

1,43
0,52

Nguoén: SGO, IPCS, VCBS

31%
16%
21%
23%
3%
6%
38%
2%
0%

13%
5%

10,44%
22,29%
13,10%
36,16%
23,80%
20,87%
15,59%
40,14%
17,34%

17,84%
13,28%

PP hach toan DT  Khuyén nghi

1 lan
Hon hop
1 1an
Hdn hop
Nhiéu ky
Nhiéu ky
1 lan
Nhiéu ky
Nhiéu ky

Nhiéu ky
1 lan

N/A
MUA
MUA
MUA
MUA
MUA
MUA
MUA

N/A

Trung lap
MUA
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Bién dong gia

CTCP LONG HAU - LHG
~ Newh  Gidthitwing  Gidmyeteu  Tinggam  Khbonghi

21.350 41.000

KCN

92% MUA

TONG QUAN

70.000
60.000
50.000
40.000
30.000
20.000
10.000

O

N AN

\\
Thong tin co phiéu

v

TR S ) Sy Sy V) R A T
RN A M R M N M

Bién d6 dao dong 1 nam 16.3 -57.7
Gi4 tri GD trung binh 52T 584.567
Vén hoa (Ty dong) 815.2
P/E 3.32x
P/B 0.55
% S& hiru nude ngoai 12.86%
Dy phéng 2023 (ty dong)

744
DTt (+13.4%)

218
LNST (+25%)

LHG dang kinh doanh 3 KCN véi tong dién tich gan 370ha tai Long An — Ngay canh TPHCM va cang Hiép Phudc. Tong dién tich

c6 thé cho thué con lai hon 50ha.

LHG dang xin cap phép thém 290ha KCN: Long Hau 3.2 (90ha tai Long An) va An Dinh (200ha tai Vinh Long).

S& hiru hon 100.000 m2 nha xudng xay san tai Long An, KCNC Da Néng va dang tiép tuc mé rong.

KQKD 9T.2022: Doanh thu va LNST lan luot dat 526 ty dong (-26,8% yoy) va 171,9 ty dong (-36,4% yoy) do dién tich cho thué
thip hon cling ky. Nam nay udc tinh LHG cho thué duoc khoang 6ha tai KCN LH3.1.

KQKD 9T.2022
60%

X 2 an Ty dong
Co cau co dong

600
m|PC 500
m Kingsmead 400

Vietnam...
® Lumen Vietnam 300

Fund

m HPI 200
100
0

Nguén: Fiinpro, VCBS

Cho thué dat/ban NX

mmmm Doanh thu

N 50%
\ 40%
30%
20%
10%
Cho thué NX, VP Khac

mmm Doanh thu =——=BLNG BLNG
Nguén: LHG, VCBS

VCBS RESEARCH DEPARTMENT

52 Back



CTCP LONG HAU - LHG
vees |

Vietcombank Securities

LUAN PIEM PAU TU

©  Cong ty sé hitu nhiéu tién véi Tién rong — ng > Vén hoa. Tién/trong dwong tién rong sau khi trir ng vay va cac khoan phai tra tiém tang dat 840 ty dong, trong khi von hoa thi

truong dong ctra phién 14/11/2022 chi dat 760 ty dong.

Long Hau 3.1 con hon 50ha dit trong véi 20ha cd thé cho thué ngay. Gia cho thué dat mirc cao véi 250 USD/m?2.

100.000 m? NXXS dem vé dong tién 6n dinh va dang tiép tuc mé réng. LHG sé hiru 11,69 ha tai Da Ning va 11ha tai Long Hau 3.1 sin sang c6 thé xay nha xuéng. DOng tién

hién tai dem vé hang nim dat hon 100 ty dong.

¢ Long Hau 3.2 (90ha) va An Pinh (200ha) sé dam bao cho hoat dgng kinh doanh trong dai han cia LHG.

m? Cac loai NXXS
160,000
120,000
80,000
1l
WQ\“’ %Q\“‘ & %Q\b q94\ %@% %Q\q %@9 (\’QW\"\»%% R %ngwqg;“%%b“

ERBF ®mT4compound ®HRF 6 floors =J4 RBF

Cac KCN cua Long Hau

Dién tich

Dién tich con Gia cho Téng mitc Nim hoat

ha) NSA(MR) thué ddutw  dng
KCN Long Hau 1 137 91 0 2006
KCN Long Hau 2 109 83 0 2009
KCN Long Hau 3.1 123 91 58 220-240 2107 2016
KCN Long Héau 3.2 90 62 62 220-240 2591 2024F
KCN An Dinh 200 149 149 100-120 2414 2024F

Nguon: LHG, VCBS
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v CTCP LONG HAU
VCBS Tidn rong 16n hon vén héa. Gid muc tiéu 41.000 VND/cp (+92%)

Vietcombank Securities

Gia dinh va du phong DU PHONG

(Pon vi: ty dong)

Muc tiéu: 41.000 N
Doanh thu thuan 782 589 744

+/-yoy (%) 16% -25% 26%

! LNST 296 211 297
+/- % 49% -29% 41%
EPS (VND) 5.924 4.218 5.937

Nguon: VCBS

Thi gia: 21.350
- - l * Dién tich cho thué hang nam 5 — 8ha. * Khoén phai tra lién quan IPC
! - * USD/IIP/théng (Long An), 5 USD/m?/thang » Thu tuc phap ly/giai téa cham
(ba Nang)

* (Gia cho thué xudng trung binh: 6-6,8 * Dong von FDI cham lai
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100.000
90.000
§0.000
70.000
60,000
50.000
40.000
30.000
20,000
10.000

Bién dong gia

TCT IDICO - IDC
—————

31.700 59.400 87% MUA

H/ rK ﬂr/ _-I' -'I’ B
M SR U S

Thong tin c6 phiéu

Bién d6 dao dong 1 nam 29,1-82,3
Gi4 tri GD trung binh 52T 3.310.736
Vén hoa (Ty dong) 9.603
P/E 6,32x
P/B 1,68
% S hitu nude ngoai 4,46%
Dy phéng 2023 (ty dong)

7.664
DTT (-4.0%)

1.970
LNST (-22%)

TONG QUAN

IDC la cong ty c6 gbc nha nude, duoc ¢d phan hoa tir nam 2011.
IDC hoat dong trén cac mang nhu KCN, BDS dan cu, San xuét va phan phdi dién, xay 1ap CSHT...

IDC la mét trong cac nha phét trién KCN 16n nhat Viét Nam bén canh Becamex, VSIP, KBC, Viglacera vai 3.200 ha dang cho
thué/sén sang cho thué va dy kién hon 1.000ha dang xin cip phép.

¢ KQKD 9T.2022: Doanh thu va LNST tang truéng manh dat 1an luot 7.034 ty dong (+119% yoy) va 2.104 ty dong (+364% yoy) nho

vao viéc cho thué/ky MOU KCN 1én téi khoang 160ha va ddi phuong phap hach toan cia KCN Nhon Trach 5, KCN My Xuan B1.
Ngoai ra, cac hoat dong nhu thu phi, san xuat dién ciing hdi phuc dang ké so véi cing ky 2021.

£ R an ty dong Co cAu doanh thu cic nim
Co cau co dong
8,000
m SSG group 6,000
B Bich Viét
4,000
® Vu Thi Thu Hang
Others 2,000 I
0
2019 2020 2021 2022F 2023F
EDién ®WKCN = Thuphi = Khéic
Nguon: Fiinpro, VCBS Neudn: 1DC, VCBS
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TCT IDICO - IDC

veBs

Vietcombank Securities

LUAN PIEM PAU TU
©  Dién tich sin sang cho thué 16m Ién téi hon 750 ha chii yéu tai Long An, BR-VT va Béc Ninh. KCN Hyu Thanh IP va Phii My 2& 2 MR con nhiéu quy dat nhat va dang thu hat
khé& nhiéu dong vén véi gia cho thué rat ot 18n toi 125 — 135 USD/m?2

©  S6 hiru gidy phép phan phéi dién trong KCN Nhon Trach I, V va KCN Huu Thanh dong thoi sé hiru cong suat 114 MW thity dién dem lai dong tién 6n dinh hang nam va c6
dong luc tang trudng dua trén dién tich cho thué mai kha nhanh cuia KCN Hyu Thanh.

CO6 thé phat trién dién 4p mai ban trong ndi khu ma khdng ¢in téi chinh sach gia ban ciia EVN. IDC dang c6 ké hoach ldp 150 MWp t&i 2025.
K¢ hoach xay dung hon 100ha nha xwéng. Bit dau voi 10ha tai KCN Nhon Trach | va 28ha tai KCN Hyu Thanh e KCN Qué Vo

AN
Dong tién déu tir viéc thu phi ciia cong ty con HTI. W { /

{
\L'x,"“\_, 3 7 PN
<

Cau Nghin ! \

1y dong Co ciu doanh thu ciac nim |l 5\ KCN Ciu Nghin
8,000 Q
Quevo? [
6,000
Huu Thann -
4,000
[
2,000 I I Phu My Il expand
0 Phumy 11 [ e N
2019 2020 2021 2022F 2023F R
mDien WKCN =Thuphi = Khéc 0 100 200 X 300 400 500
a
Nguon: IDC, VCBS KCN Huu Thanh

VCBS RESEARCH DEPARTMENT 56 Back



TCT IDICO - IDC

vees V

Vietcombank Securities

Quy dat san sang cho thué 16n. Gia muc tiéu 59.400 VND/share (87%)

GIA PINH, DU PHONG

59.400

I*Mw

at

DU PHONG
(Pon vi: ty dong) 2021 2022F 2023F
DTT 4301 8.002 7.664
+/-yoy (%) 5% 86% -4%
LNST sau CPTS 454 2.513 1.970
+/- % 34% 353% -21%
EPS (VND) 1.434 7.219 5.678

ASSUMPTION

Cho thué binh quan 150 — 180ha v&i mire
gia 125 — 130 USD/m?

* Gié cho thué tang trudng 1% - 2%/nam.

« Bit diu cho thué NXXS tir 2024

* Thuy dién Dak Mi 3 hoat dong trd lai nam
2023.

RISK

* Dong von dau tu cham lai
* Phap ly, gidi phong
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&/ DIEN BIEN NGANH DPIEN 2022
vces V -

Vietcombank Securities

San lwong dién thwong phim phuc hoi. San lugng dién 10T.2022 dat 225,98 ty kWh (+6,1% yoy), san lugng dién tang truong nhd cic hoat dong san xuat, kinh doanh tré lai trang
thai binh thuong sau giai doan dich bénh.

San lwong thity dién ting manh do La Nila hoat ddng manh giy muwa bit thwdong diu nim va lwgng nuée vé hd 16m, dat 82,24 ty kWh (chiém 36,5%, +29,5% yoy). San luong
dién than giam do tinh trang thiéu than ddu nim va thay van thuan loi, dat 86,56 ty kWh (chiém 38,4%, -14,1% yoy). San lugng dién khi ting nhe so véi cing ky, dat 23,87 ty kWh
(chiém 10,6%, +6,4% yoy), NLTT dat 29,87 ty kWh (chiém 13,3%, +23,9% yoy), dong gop chii yéu tir cac du 4n dién gié van hanh tir cudi nam 2021.

Téng cong suit ngudn dién vao cudi T10.2022 dat 79.351 MW, ting nhe so v6i dau nim. Nhiét dién than chiém ty trong 16n nhét (chiém 32,5%), thity dién chiém 28,2%, tua bin

khi chiém 11,3%, cong suat nguon dién NLTT khong c6 nhiéu thay déi sau giai doan tang truéng nong (chiém 27,2%).

Gia NVL diu vao cho cic nha may nhiét dién ting cao. Tinh trang thiéu than tir ddu ndm va gia khi dau vao ting cao gop phan lam ting gia ban dién trén thi truong canh tranh,

gid CGM trung binh 9T.2022 dat 1.479 dong/kWh (+42,1% yoy).

SAN LUOQNG PIEN TOAN QUOC (kWh) CO CAU NGUON PIEN HUY PONG GIA THANH TOAN TOAN PHAN
20 20% FMP (Pong/kWh)
2,000
25 5% 202021 |
20 ’ Lo 1,500
15 ’ 1,000
5 0% -
™| 0 0 0 0 0 0 FEEERBEREZ ST
0 5% 0% 20% 40% 60% 80% 100% o g
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 . L . .
B Thuy dién B Nhiét dién than B Tua-bin khi 2018 == 2019 e 2020
021 2022 Tang truéng BNLTT Nhap khéu —202] 2022

Nguon: Genco 3, VCBS tong hop
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O DIEN BIEN NGANH DPIEN 2022

VCBS

Vietcombank Securities

+ Co ciu phéan bd ngudn dién trong 10T.2022 khong c6 nhiéu thay déi so véi thoi diém diu ndm. Chi c6 1 s6 du an nhiét dién than méi dugce dua vao van hanh trong nim nhu:
Séng Hau 1 (1.200 MW), Nghi Son 2 (1.200 MW) va Thai Binh 2 (1.200 MW). Céc du 4n thuy dién 16n nhu: Tri An MR, Ialy hién van dang gip kho khin trong cong tac chuin bi

dau tu, du 4n Hoa Binh MR van chua dugc thi cong trd lai. Cha dau tu cac dy an NLTT van dang cho co ché gid moi.

+ Cac dy an nhiét dién than chii yéu trung & khu vwe phia Bic (chiém khoang 52% cong suat) do ¢ vi tri thuan loi, gan khu vuc c6 trir lugng than cao nhat ca nudc. Nhiét dién
khi hién nay gan nhu tap trung chii yéu & phia Nam (hon 98% cong suat), noi hién cé cac bé khi cia PVN dang khai thac. Thily dién dugc phat trién & ca 3 mién nhung cac nha
may c6 cong suat 16n tap trung chu yéu & khu vuc mién Bic véi 53% cong suat va mién Trung khoang 36%. NLTT dwgc phat trién chii yéu ¢ khu vire mién Trung va mién Nam

do day 1a cac khu vuc c6 diéu kién thoi tiét thuan loi hon so véi khu vuc phia Bic.

+  Mién Bic va mién Nam dang 13 2 khu vue tiéu thu dién cao nhat ca nwéc, chiém hon 90% tong lugng dién tiéu thu toan qudc. Nhu céu tiéu thu dién ¢ mién Bic dang c6 xu

huéng ting manh trong cic nim gan day véi téc do ting truong kép hang nim (CAGR) & mirc 11,2% trong giai doan 2011-2020, cao hon so véi muc 8,7% & mién Trung va mién

Nam. A . - . R . . _ .
CONG SUAT DAT THEO TUNG MIEN (GW) TY TRONG TIEU THU PIEN THUONG PHAM
40 100%
30 80%
20 ’
o Lotdo I el ie il -
SERRENRARRRRRRE
O DE o DE O DDE OE o E O E 9o E 0 & 40%
RS SESSESEESSESSESSESSESS
[ [ [ [ [ = [ [= 20% 12.6% 13.1% 3.2
2015 2016 2017 2018 2019 2020 2021 10T.2022 0%
& Than B Khi ®Diu ¥ Sinh Khéi 2015 2016 2017 2018 2019 2020
B Thiy dién BGid OMit troi B Nhép khéu BMién Bic ®Mién Trung ®Mién Nam

Nguén: OHP VIII, VCBS tong hop
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TRIEN VONG NGANH PIEN 2023

Vietcombank Securities

NHOM DOANH NGHIEP NHIET PIEN HUONG LQI NHO EL NINO

Nhu céu tiéu thu dién ting truéng on dinh trong dai han. Nhu cau phuy tai dugc du bio s& tiép tuc ting truéng cao hon tdc do ting truéng GDP nhd vao 1an song dich chuyén san
xuét va nguén von dau tu FDI 16n Viét Nam. Trong kich ban co sé, nhu cAu phu tai dugc du bdo s€ dat muc ting truong kép ¢ muc 9,08%/nam trong giai doan 2021-2025 va
7,95%/mam trong giai doan 2026-2030, cong suit cuc dai ciing dugc du bao ting trudng & muc twong duong. Cong suat cuc dai du bao ting trudéng 1an luot 8,91%/miam va

7,82%/nam trong giai doan 2021-2025 va 2026-2030.

El Nino tré lai. Lanila hién nay kéo dai khoang 3 nim tir nam 2020 nén nhiéu kha ning s& bat dau suy yéu vao ntra ddu nim 2023. Theo du béo IRI, x4c suit d& ENSO duy tri trang
thai trung tinh vao T3.2023 & mic 70% nén tinh hinh thity van s& bat dau kém kha quan hon cho cic doanh nghiép thity dién. Cac doanh nghiép nhiét dién voi cac nha méi c6 tudi

doi con mai, van hanh on dinh duoc ky vong s& dugc huy dong san lwong cao hon.
XAC SUAT EL NINO, LANILA

TANG TRUONG PHU TAI Oceanic Nino Index
0 100%
12% 20 90%
10% 80%
8% 70%
0 60%
6% 50%
4% 40%
30%
0,
I| |I| 1
0% 10%
W@?) WQ%Q ’\'6‘;3 '\/ '\» 0% & @ @ S
N (<t N b N o Y Q S N S
2 v $ ¥ M > Q %
SO I L TS IS
BPhy tai thip MPhuytai cosé MPhuy tai cao -20 mLa Nifia ®Neutral ®EI Nifio

Nguoén: QHP VIII, VCBS tong hop

VCBS RESEARCH DEPARTMENT 61 Back



TRIEN VONG NGANH PIEN 2023

VCBS "
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NHIEU THACH THUC CHO SU PHAT TRIEN NHIET PIEN KHIi LNG

+  Nhiét dién khi dwoc wu tién phat trién manh sau ngudn NLTT. Viét Nam du kién sé& phat trién hon 28.400 MW ngudn dién str dung khi thién nhién héa 16ng (LNG) nhap khau va
¢6 hon 14.900 MW ngudn dién khac duoc chuyén d6i sang str dung LNG nham bu dép cho ngudn khi dt khai thac trong nude va han ché phat thai tir nhiét dién than.

+  Gia khi dbt chwa thé ha nhiét ngay. Nga hién dang 13 qudc gia xuat khau LNG 16n thtr 4 trén thé gii va xung dot giita Nga va Ukraine xay ra tir dau nam da day gia LNG tang vot
1én mac 70USD/mmBTU vao dau T3.2022 trude khi ha nhiét v& mire 30USD/mmBTU hién tai, nhung muc gia nay van rét cao so v&i mirc trung binh 15-18USD/mmBTU trong
nam 2021.

+  Gia khi LNG gy khé khan cho qua trinh dam phan gia ban dién. Theo tinh todn ciia mot s6 chuyén gia hién tai dé gia ban dién c6 thé & mirc 7UScents/kWh thi gia LNG nhap
khau cin & mirc 12 USD/mmBTU. Ngoai ra, hop ddng mua ban khi giira cac qudc gia thuong s& duoc ky két trong 1 khoang thoi gian dai va han ché su tham gia cua bén thir 3. Do

do, qua trinh tim ki€ém ngudn cung tir cac doi tdc va dam phén 3 bén gitra nha cung cap, chu dau tu va EVN s€ c6 thé mat nhic¢u thoi gian.

NGUON CUNG LNG TOAN CAU TIEU THU LNG TOAN CAU GIA LNG NHAP KHAU CHAU A

100% 100% .
80% 80%
60% 60%
40% 40%
20% 20%

0% 0%
201120122013 2014 20152016 2017 2018 2019 2020 2021 20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021

B Australia mQatar ®Hoa Ky MNga M Malaysia ®Khac B Trung Quéc MEU MNhat Ban M Han Quéc ™ An Do WKhac e # ## 7 #
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U'U TIEN PHAT TRIEN NLTT, DN XAY LAP HUONG LQI NHO VON PAU TU LON

+  Co ciu ngudn dién dwge phat trién theo huwéng xanh hon theo QHP VIIL Dién gi6 sé 1 nguon dién dwoe wu tién phat trién manh nhét véi toc do ting truong cong suat
hang nim (CAGR) & murc 29,1%/nim trong giai doan 2020-2035 va 7,5%/nidm trong giai doan 2035-2050. Pién mit trdi sau giai doan ting truéng néng sé khong dwoc diy

manh dau tw cho dén niim 2030, tuy nhién ké tir giai doan 2030-2050 cong suit s& dat muc ting trudng trung binh 12%/nam.

« Nhiét dién khi st dung ngudn khi LNG nhép khiu ciing sé 13 ngudn dién dwoc wu tién phat trién manh cho dén nim 2035 voi tong cong sudt du kién & muc 28.400 MW
(chiém khoang 15% tong cong suat ngudn dién). Cong suit thuy dién gan nhu khong c6 su thay d6i nhiéu do tiém niing thily dién gin nhw da dwoc khai thac hét. Ty trong nhiét

dién than s& giam dan tir 29% (2020) xubng chi con 10% trong tong co ciu ngudn dién vao nam 2050. Nhiét dién than sé khong dwogc phat trién méi sau nim 2030.

+  Ngudn vén diu tw 16m dé phat trién ngudn va lwéi dién. Ngudn von dau tu dy kién cho cc cong trinh 1udi dién va ngudn dién trong giai doan tir nam 2021-2045 1an luot khoang

83 ty USD va 9,35 ty USD. Céac doanh nghiép trong mang x4y lip, tu van nhu PC1, TV2 sé& duoc hudng loi nho khéi lugng hop dong 16n.

CO CAU CONG SUAT NGUON PIEN (MW)

VON PAU TU NGUON VA LUOI PIEN

(TY PONG)
300,000 1,500,000 80%
200,000 60%
0
100,000 1,000,000
40%
. 500,000
2025 2030 2035 2040 2045 2050 I l I I . 20%
EDién than B Thuy dién B Dién khi (bao gdm LNG) 0%
. . . . 2021-20252026-20302031-2035 2036-2040 2041-2045
EPi¢n gié onshore EPi¢n gio6 offshore OPién mat troi quy mo 16n

Nguon: OHP VIII, VCBS tong hop
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O TRIEN VONG NGANH DIEN 2023

CAC DU AN NGUON PIEN MOI

« Cit giam manh cong suét nhiét dién than. S& c6 khoang 14.120 MW nhiét dién than khong duoc phat trién méi sau khi QHP VIII duoc ra soat lai.

+ Khong phat trién thém du 4n dién than sau nim 2030. Chi c6 05 nha may dién than méi voi tong cong suat 4.592 MW di vao van hanh trong giai doan 2021-2025, cac du an du

kién phat trién trong giai doan 2026-2030 hién van dang gap kho khin trong qué trinh trién khai dau tu.

*  Cic dy 4n nhiét di¢n khi dwoc phat trién manh trong thoi gian téi. Dy kién s& c6 khoang 3 nha méy dién khi str dung ngudn khi L6 B: O Mén II (1.050 MW), O Moén III (1.050)

va O Moén IV (1.050) di vao van hanh trong giai doan 2021-2025. Qua trinh trién khai cac du an trén hién dang c6 nhiing tin hi¢u kha quan nhét dinh.

2021-2025

2026-2030

Tién db

2021-2025

2026-2030 2031-2050

Ngufm khi

Na Duong | 110 Dang xay dung Dung Quit T 750 Cé Voi Xanh
An Khanh - Béc Giang 650 Dang xay dung P o ‘
Dung Quat I 750 Ca Voi Xanh
Thai Binh 2 1.200 Pang xay dung - ‘
. s 3 3 . -
Nam Dinh I 1.200 Chuan bi dau tur Dung Quat 11 70 Cé Voi Xanh |
Viing Ang 11 1.200 Pang xiy dung Mién Trung I 750 Ca Voi Xanh
Quang Trach I 1200 Pang xdy dung Mién Trung II 750 Ca Voi Xanh
Quang Trj 1.200 Chuan bj dau tu Quang Trj 340 C4 Voi Xanh
Van PhongI 1.432 Dang xay dung OMbénl 660 L6B ‘
Vinh Tan IT1 1.800 Chuén bj dau tu A .
= Hanbrea O Mén II 1050 LoB
Long Phi1 1.200 Pang xay dung .
Song Hau Il 2.000 Chuén bi dau tiz O Mon III 1050 LoB
Cong Thanh 600 Chuyénsang LNG OMén IV 1050 LoB

Nguon: OHP VIII, VCBS tong hop
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CAC DOANH NGHIEP TIEU BIEU TRONG NGANH

Ma CK
CHP

Von héa

3.349

NOJS
28,0%

21,6%

16,8%

25,0%

6,19

1,69

EV/EBITDA
4,78

Panh gia
Kém kha quan do thiy van khong thuan loi

Thiy dién TBC

1.892

20,9%

25,5%

16,7%

15,8%

6,99

1,70

4,51

Kém kha quan do thiy van khong thuan loi

[ VSH

7.606

24,6%

18,5%

10,8%

52,0%

7,10

1,64

5,29

Kém kha quan do thiy van khong thuan loi

QTP

6.115

13,5%

13,1%

9,3%

30,7%

7,41

1,00

3,96

MUA - El Nino quay tré lai gilp san lwong huy dong ting cao,
doanh nghiép sip tra hét ng vay va hét khau hao TSCP; ty 1¢ chi
tra ¢6 tire ky vong ¢ mirc 20% trong nim 2023 va duy tri trong
cac nim tiép theo nho dong tién tir HDKD 6n dinh.

HND

6.555

13,0%

12,8%

9,1%

31,6%

7,82

1,03

3,88

Trung Lap — La Nila suy yéu gitp san luong dugc phan bé cao hon.
DN bi anh hudng baéi tinh trang thiéu than va anh hudng dén bién loi
nhuin gdp.

Nhiét dién POW

25.877

3,6%

4,8%

2,1%

42,7%

22,56

0,87

6,28

Trung Lap — Su ¢6 tai nha may Viing Ang chua dugc khéic phuc, du
&n Nhon Trach 3-4 chdm tién d6 10 thang so véi KH. Dy 4n NMD
LNG Quang Ninh duoc cap gidy chirng nhan dau tu vao T7.2022.

PGV

20.671

12,7%

8,4%

3,.2%

75,4%

9,08

1,22

6,36

Trung Lap - Ky vong san lugng dién dugc huy dong & mic cao
nhung s€ bi anh hudng 16m boi chi phi va 1ai vay va ty gia.

NT2

8.391

19,3%

17,7%

11,7%

39,3%

9,93

1,88

5,43

Trung Lap — El Nino quay tr¢ lai gidp san lugng nhiét dién khi dugc
huy déng tang cao & khu vuc Pong Nam B9, doanh nghiép da tra hét
no vay va sap hét khiu hao TSCP. M chi tra cb tirc ky vong & mirc
20% trong nam 2023.

NLTT GEG

4.990

9,7%

6,7%

3,0%

69,7%

12,6

1,16

9,00

Trung Lap — Don cho chinh sach gia méi cho cac dy an dién gio
chuyén tiép.

PC1
Xay lip

5.841

6,26%

6,67%

2,05%

69,0%

14,44

1,19

8,71

MUA — Mang xay lip hwéng lgi trong dai han khi QHD VIII
dwgc thong qua. D 4n khai thac Niken dur kién sé san xuét thanh
phdm vao Q2.2023. KCN Yén Phong I1-A bit dau cho thué vao
niam 2023 véi mike gia cho thué wée tinh dat 150USD/m2/chu ky.

TV2

1.542

8,23%

8,57%

3,13%

56,0%

13,77

1,15

8,62

Trung Lap — Ky vong gia tri hop dong ky méi cai thién khi c6 chinh
sach gia mai cho cac du an NLTT va QHD VIII dugce thong qua.

©  Cho nidm 2023, ching tdi khuyén nghi MUA déi véi 02 ¢ phiéu QTP va PC1.
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Bién dong gia

CTCP NHIET DPIEN QUANG NINH- QTP
© o Newh  GiGjuwmg  Giimyetty  Tggam Koo

bién 13.000 20.450 5%

MUA

Théng tin c¢6 phiéu

Bién do giao dong 1 nam 16,0-12,8
Gia trj GD trung binh 52T 723,461
Vén héa (Ty dong) 6.120
P/E 7,41x
P/B 1,00x
% S¢& hiru nude ngoai 0,97%
Du phéng 2023 (ty dong)
9.784
DTT (4.5%)
958
LNST (16,29%)

TONG QUAN

© QTP hoat dong chinh trong linh vuc san xuat, kinh doanh va phan phéi dién.

© Tbng cong ty phét dién 1 (GENCO 1) nam giit hon 42% c6 phan, CTCP Nhiét dién Pha Lai (PPC) nim giit 16,35%.

¢ KQKD 9T.2022 ting trudng an twong nhd san luong cai thién va gia ban trén thi trudong dién ting manh so véi cing ky. San luong
huy dong 9T dat 5,125 triéu kWh (+6,8% yoy) va gia CGM binh quan 9T dat 1.479 ddng/kWh (+42% yoy). BLNG cai thién Ién miic

12,2% so véi 9,0% cung ky. Chi phi 14i vay giam manh con 100 ty dong (-33,8% yoy) do du ng vay giam dang ké trong nhitng nim

gan day, tuy nhién QTP da ghi nhan khoan 15 ty gia 60 ty dong tir viéc danh gié lai cac khoan vay c6 gdc USD.

CO CAU CO PONG KET QUA KINH DOANH (TY PONG)
12,000
10,127
10,000 9,018 9,182
8,571 8,155.28
8,000
6,238.14 '
6,000

10.6%

4,000
11.4%
306
2,000 75 651 578 I396 745
_ . || - [ |

- |
2018 2019 2020 2021 9T.2021 9T.2022

BGENCO 1 ®PPC BSCIC ®Téng cong ty Pién luc - TKV MREE mKhac s Doanh thu  mmmmm [ NST Bién lgi nhuén gop

Nguon: QTP, VCBS

25%

20%

15%

[y

0%

5%

0%

VCBS RESEARCH DEPARTMENT

66 Back



vees V

Vietcombank Securities

LUAN PIEM PAU TU

CTCP NHIET PIEN QUANG NINH - QTP

©  Mién Bic c6 nguy co thiéu dién tir nim 2023. Mién Béc c0 toc do ting trudng tiéu thu dién cao nhat ca nudc nhung c6 rat it cc ngudn dién méi di vao hoat dong.

©  ENSO chuyén sang trang thai trung tinh. San lugng nhiét dién ky vong dugc EVN ting cuong huy dong do La Nila nhiéu kha ning sé& suy yéu vao dau naim 2023 va chuyén dan

sang trang thai trung tinh.

©  Sip tra hét ng vay va hét khau hao TSCP. QTP sé& thanh toan hét ng vay vao nim 2024 va TSCD sé& hét khau hao vao nim 2026. KQKD dugc ky vong s& cai thién manh mé

trong thoi gian toi.

© Ty suit ¢ tirc hap din. Ching t6i ky vong QTP sé ting ty 1¢ chi tra ¢ tirc 18n mic 20% vao nam 2023 va duy tri 6n dinh trong twong lai v6i dong tién HPKD ¢ mirc cao va 6n

Q
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Q
]
aa]
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z P4

2021 10T.2022

Trung M1
Trung EEESET—]

Nam

Trung EEEESET—T
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m
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B Sinh Khéi
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v CTCP NHIET PIEN QUANG NINH - QTP
VCBS Ty suéit ¢b tirc hap din. Gia muc tidu 20.450 VND/CP (+57%)

Vietcombank Securities

GIA PINH, DU PHONG

DU PHONG

TP: 20.450 (Pon vi: ty dong)
Doanh thu thuan 8.571 10.249 9.784
+/-yoy (%) -6,7% 19,6% -4,5%

. ! LNST 578 824 958
+/- % -55,7% 42,5% 16,2%
I EPS (ddng/co phiéu) 1.284 1.767 2.068

Mot so gia dinh trong du bao Mot so rii ro

* Gia CGM duogc duy tri ¢ muc cao * Rui ro nguyén vat liéu
* San lugng dién du phong ting « Rui ro thoi tiét

truong nhe « Rui ro bién dong ty gia

-
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CTCP TAP POAN PC1-PC1
© Newh  Giétjtwwng  Giémyctiw  Tyldnggid  Khuyéangh
vces V

Vietcombank Securities Xﬁy lép, Dlén 20200 29,000 43% M UA

Dién bién gia TONG QUAN DOANH NGHIEP

©  PC1 hoat dong chinh trong linh vuc xay lip, san xuét dién ning, phét trién bt dong san va dang mé rong sang linh vuc KCN.

©  Chu tich HPQT Trinh Vin Tuén dang 1a c6 dong 16n nhét so hitu hon 21,38% s6 ¢6 phan, CTCP BEHS dang nim giir 17,75%, con
lai 60,87% thudc vé cac cd dong khac.
v KQKD 9T.2022 sut giam manh so véi cing ky do: (1) Doanh thu méang xay 1ap sut giam manh do khdi luong backlog chuyén tiép

tir cudi nam 2021 & muirc thap; (2) Tién do trién khai céc du an bat dong san cham hon du kién; (3) Chi phi lai vay ting cao va khoan

Thong tin ¢o phicu 16 chénh 1éch ty gia 16n. KQKD dugc bl dép boi su ting trudng 4n tugng cia mang nang luong.
Bién dong 1 nam 21,1-225
GTGD binh quan 52T 1,991,600 CO CAU CO PONG KET QUA KINH DOANH 9T.2022
A e 12,000 20%
Von hoa (ty dong) 5,922 o000 18%
PIE 14,44x ’ 16%
8,000 14%
P/B 1,19x ’ ' 12%
o 6,000 10%
% NN s¢ hitu 4,59% 8%
. 60.87% 4,000 6%
Du phéng 2023 (ty dong) ]
2,000 4%
N 12.503 ’ 2%
Doanh thu thuan (+45.29%) ) — — - [ = - g%
865 2018 2019 2020 2021  9T.2021  9T.2022
Loi nhudn sau thue (+101,4%) BChi tich HDQT WCTCP BEHS 1 C4 dong khac s Doanh thu SN Lgi nhugn sau thué Bién loi nhuan gop
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CTCP TAP POAN PC1 - PCl1
Cho doi hiéu qua tir cac mang kinh doanh mai

LUAN PIEM PAU TU

PC1 trwe tiép hwéng loi tir QHP VIII. Dién gio 1a ngudn ning luong duoc wu tién phat trién manh nhat theo QHD VIII. Pay s& 14 co s¢ dé PC1 md rong cdng suat NLTT 1én dén 350

MW vao nim 2025. PC1 con duoc huong loi nhd ngudn von dau tu 16n mdi nam cho ngudn va ludi dién, 1an luot khoang 9-12 ty dong/nim va 1,5-1,6 ty ddng/nim.

Ming khai khoang du kién sé& san xuét thanh phidm trong nim sau. Dy an khai thac Niken-Dong van dang dam béo tién d dé ra ban dau v6i ngudn von dau tu dat 81% KH nam va du

kién s& san xuat thanh pham vao Q2.2023. Véi cac yéu tb hd tro tich cuc cho gia ban Niken trong dai han, chling t6i udc tinh dy 4n s& mang lai cho PC1 739 ty dong doanh thu va 215 ty

dong LNG trong nam 2023.

Mang bat dong san khu cong nghiép sé bat dau ghi nhan lgi nhuin vao nim sau. Dy &n KCN Yén Phong I1-A c6 thé bt dau cho thué vao nim sau véi gia cho thué uéc tinh khoang

150USD/m2/chu ky thué, ching t6i wéc tinh PC1 s& ghi nhan khoang 122 ty dong lgi nhuén lién két trong nam sau. Ngoai ra, doanh thu dich vu tir KCN Nomura Hai Phong wdc tinh dat

600 ty dong/nam vai bién loi nhuan rong udc tinh khoang 10%.

CO CAU CONG SUAT NGUON PIEN (MW)

TONG VON PAU TU CHO NGUON BIEN VA LUGI BPIEN
(TY PONG)

DIEN BIEN GIA NIKEN

(USD/TAN)
300,000 400 40,000
200,000 300 30,000
100,000 200 gg'ggg
) 100 ] . 15,000
_ — —— — | 10,000
2025 2030 2035 2040 2045 205C 5000
2021-2030 2031-2045 2021-2030 2031-2050 '
®Dién than B Thuy dién B Dién khi (bao gdm LNG) Kich ban cii Kich ban méi J29993IIBVLYgE5E833888 Y
B Dién gi6 c,)nshore EPién gic’)voffshore DDié,n mit troi quy mé 16n B Ngudn din W Luoi dién 8 8 E 23- 5 8 E] E- & 8 E; E- 8 8 E] E-
ONLTT khac @ Nhép khau BKhac
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CTCP TAP POAN PCl1
Du bao lgi nhuan ting truong 101,4%, gia muc tiéu 29.000 dong/cp (+43%)

DPinh gia va du bao tang truwéng

Thi gia: 20.200

"

|

Muc tiéu:

29.000

I*Mw

DU PHONG

(Pon vi: ty dong)

Doanh thu thuin 9.828 8.611 12.503
+/-yoy (%) 47,2% -12,4% 45,2%
LNST 764 429 865
+/- % 40,5% -43,8% 101,4%
EPS (déng/c6 phiéu) 2.858 1.076 2.471

Mot s6 gia dinh trong dw bao

* Du 4n khai thac Niken s& san xut thanh
pham vao Q2.2023 véi gia ban Niken gia
dinh ¢ mirc 22.000 USD/tén.

+ KCN Yén Phong II-A s& bit dau cho thué
trong niam sau voi ty 1& lap day & mirc 30%,
muc gia cho thué khoang 150USD/m2/chu
ky thué.

* Du thao QHD VIII s& dugc phé duyét trong
nam 2023.

Mot so rui ro

« Rui ro thoi tiét anh huong dén
san luong thuy dién va dién gio

« Rui ro bién dong gia ban Niken
dau ra anh huong 1on dén
KQKD mang khai khoang.

» Tién d¢ trién khai cac du 4n bét
dong san cham hon du kién.
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TRIEN VONG NGANH
Co hoi tang truong hién hiru nhung phan hoa

VCBS

Vietcombank Securities

©  Trong dai han, thu nhép gia ting nhanh chong (~ 4.100 USD/ng 2026F) va ty 1é d6 thi hoa & muc vira phai Ty 1€ dan 0 phén theo thu nhap va tiéu dung trung binh
(~40%) s& la tién dé vimg chic cho sy ting trudng cua doanh nghiép ban 1¢ Viét Nam. Tuy nhién, trong
20?3 chding t6i cho rang lam phat va that chit tién té s& 1a yéu té quan trong tc dong tdi trién vong trong I(‘Ll;(')lnlllﬁgg;i)éu thip o7
ngan han.
, , , A N - ., . . . . m Chi tiéu trung binh 58
©  Anh hudng cua lam phat Ién cac nhu cau tiéu dung s€ c6 su phan hoa gitra cac nganh hang, phan khac va ($11-$30/ngay)
d6i tuong khéc nhau. Nhom sin pham khéng thiét yéfu thuoe phan khic tam trung du kién s& chiu anh = Chi tiu trang binh o 72
huong nang né nhat khi khéng con huong loi tir yéu to nén thap hay nhu cau don nén sau dich (Laptop (- cao ($30-$70/ngay)
5%), Pién thoai (-3%),,..). ’Tréi lai, xu hudng cao cép hoa s& hd tro cho strc cau dbi v6i cac miat hang xa xi w Chi tiéw ca0 (> .
trong khi tiéu dung thiét yéu dugc Ki vong s€ duy tri. $70/ngay) i *
2000 2010 2020 2030
Trang sire Tdc dong cua lam phit Thi phan cac phan khuc dién thoai theo gia va ting truong yoy %
¢ Thép
ICT phan khuc cao cip 3
¢ Q2 2022 26% . 34% = $1.000
Py Cao = $800 - $999
/ N FRT O OH
ICT phan khc trung cép $600 - $799
° Q22021  12% 30%
m $400 - $599

Béch héa X o AR Dugc pham Thap
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Ban Ié hién dai tiép tuc dinh vi thi truong offline phan manh, ban I¢ truc tuyén gia tbe

©  Thi trudng ban 1é¢ phan manh voi quy mé ty USD nhu duoc pham OTC (~ 2 ty USD), FMCG (~ ty USD),

Quy md TMDT va tang trudng du kién (21-26F)

chiam sdc strc khoe va sic dep (~1.5 ty USD) sé tiép tuc 1a manh dat mau m& dé céc doanh nghiép ban 1¢ - tiéu 60 20%
ding nhu MSN, MWG, FRT khai théc. O kénh offline, sy mé rong s& dién ra manh mé théng qua sy phaét trién 10 15%
ctia cac chudi ban 1¢ quy mo 16n nhu WinMart, Bach Hoa Xanh, Long Chau va An Khang. 10%
@ O kénh online, bén canh viéc ty phat trién mang ban 1¢ truc tuyén théng qua website va app, xu hudng hop tac 20 50
giita nha ban 1é v&i c4c nén tang thuong mai dién tir nhu Tiki. Shopee, Lazada ciing trd nén phd bién. Quy mo 0 l I 0%
thi truong TMDT du kién s& 16n nhat d6i v6i nganh hang dién tir (~2.2 ty USD) va F&B (~1.2 ty USD) vao Thoi  Cham Thiétbi Piénti Duoe F&B  Cham
nam 2026F, tbc d6 ting trudng nhanh nhat thudc vé nganh hang dién tir, cham s6c sic dep va khéng gian song. trang sosﬂca gia dung phim séc nha
nhan clra
Sé cira b K& hoach mé rd 2021 2026 ACAGR 21-26F
x. C C LA . 0 ctra hang ¢ hoach mé rong
Chuoi Chi sé hiru Thi phan tai T10/22 T10/22 (2023F — 2025F) 9
© Thoi Chim
Thé gioi didong ~ MWG I ~55% 1.116 1.180 1.400 trang  soc sire
(5&) khée va
FPT Shop FRT 1am dep
------------------------------- B Du;g'c
bién may xanh MWG = pham
BES oo £ FMCG
FPT Shop FRT Bs
_______________________________ ‘g
Bach Hoa Xanh MWG o )
. A Thiét bi
_________ \_N_IQM?[t_______MS_N____ S vt N di dong
¢ PNJGold, Silver PNJ
________________________________________________________________________________ Dién
A may
= ‘
. A~nwkhag o MWL o R % TR TR Thap Tang truéng Cao
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TRIEN VONG NGANH
Bién loi nhuin ki vong on dinh du 4p luc chi phi gia ting

©  Chung t6i cho rang bién LNG cua cac nha ban buén, béan 1¢ trong 2023 c6 thé giam nhe do (1) chi phi dau vao gia tang trong khi gia ban dau ra kho ting tuong tng (2)
&p luc giai phong hang ton kho din téi nhiéu chuong trinh khuyén mai dé kich cau. Trong bdi canh dé, cac doanh nghiép 16n nhue MWG, FRT, DGW s& it chiu tAc dong

hon nho g thé vé quy md va chién luoc tai co ciu Product Mix gilp cai thién bién gop.

Bién LNG cua MWG

100% 25%
A A A A
80% 20%
A
A
60% 79% 76% 78% 5% 159

959 ~ 89%

40% 10%

20% l I 5%
D194 DAY 5%
A 119% 0%

0%
2018 2019 2020 2021 2022 2023F

Pién thoai + dién
may

m Bach Héa Xanh

ABién LNG

100%

80%

60%

40%

20%

0%

Bién LNG cua FRT
20%
A A 16%
0,
A N A A, 60%
82% 12%
1000 97%  92%

8%
ﬁﬁm
DU/
|
o o m oo

2018 2019 2020 2021 2022 2023F

FPT Shop
m Long Chau

A Bién LNG

©  Bén canh do, bién LNR duogc ki vong duy tri twong ddi so véi nam 2022 du chi phi 13i vay chiu &p luc gia ting. Diéu nay dén tir kha ning cai thién hiéu qua hoat dong
ctia doanh nghiép trong van hanh cac chudi méi, dién hinh nhu Long Chau, Bach Hoa Xanh va WinMart.

Bién lgi nhuan MWG
30%
25.0%
22.8% 2 22.3% 21.4% 1% 21.9%
20%
10% 5.4%

5.5% 4.7% 5.1% 5.1%

\35%)/.-_*—-—.~‘.
5.0%

Q121 Q221 Q321 Q122 Q222 Q3.22 2023F

0%

== Bién LNG
==@=Bién LNHD

Chi phi 13i vay

20.0%

10.0%

0.0%

Bién lgi nhuan FRT
15.8% 16.4%
13.9% 50 . o 13.5
12.69 -
2.7% 1.6%

0.9% 12% ~ ™ _1,50%

0.7% 0.5%
A _—
Q1.2021 Q2.2021 Q3.2021 Q1.2022 Q2.2022 Q3.2022 2023F

Ngudn: VCBS tong hop

VCBS RESEARCH DEPARTMENT

75 Back



CTCP THE GIOI SO - DGW
~ Ngwh  Giathibwmg  Gidmygetieu  Tylunggia  Khuybnnghi
vees V

Vietcombank Securities Ban 1é 37.750 54.000 439% MUA

Dién bién gia TONG QUAN DOANH NGHIEP
DGW la doanh nghiép phan phéi da nganh bao gom hang dién tu, thiét bi van phong, gia dung, duoc pham va hang tiéu ding
C6 dong chinh 1a Cong ty TNHH Created Future (16.42%), Probus Opportunities (4.97%) va 6ng Poan Hong Viét (4.28%)

KQKD 9T22 ting trudng tich cuc duoc dong gop chu yéu boi mang phan phdi dién thoai (+41% yoy) va laptop (+28% yoy). Bén
canh d6, DGW chinh thtc tham gia phan phdi nganh hang moi 1 thiét bi gia dung tir Q2/22 cho hai dbi tdc méi JoYoung va

Whirlpool.

Thong tin ¢o phiéu Co ciu cb dong T7/22 Co chu doanh thu DGW

Bién dong 1 nam 36.8-87.0 10000 100% 120%
0,

Vén héa (ty déng) 6.408 Created Future 0 80%

0,
P/E 7.48 Probus Opportunities 6000 280. 1 40%
P/B 2,88% 4000
o JPMC-EVLI -8% 0

% NN s hiru 25.81% Emerging Frontier 2000 o

Dy bao KQKD 2023 (ty dong) ;‘22‘31 Héng Viet 0 I —_— R _40%

Doanh thi thuin 30.775 ’ Laptop & Mobile Office Home Consumer

(+17%) Tablet Phone Equipment  Appliance goods
Loi nhudn sau thué ( 12% s Doanh thu 9M.21 s Doanh thu 9M.22 Tang trudng 9M.22 yoy %
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VVCBS o Ting truéng da dang tir nhiéu huéng

Vietcombank Securities

Huwoéng loi tir Xu hwéng cao cap hoa va thwong vu M&A Achison . ASP smartphone US $
©  Xu hwéng cao cip hoa thic day ting trwéong doanh thu mang dién thoai $600
s e . . $700
Pong lyc tang truong mang dién thoai cia DGW trong 2023 sé chu yéu dén tir viée tang gia ban san pham trung binh (+8-10% yoy $600
2023F). Diéu nay la do (1) Chinh sach wu tién mé rong thi truong Viét Nam ctia Apple (2) Nhu cau cao chua dugc dép tmg d6i véi $500
cac san pham Iphone trong Q4/2022 do dut gy chudi cung tng s& dwgc don sang quy 1/2023. $400
L, ., . . .z i ; . i $300
¥ M0 hinh phan phoi B2B giup DGW di ngwoc dong trong trién vong kém kha quan cia mang laptop $200
Trong khi nhu cau laptop tir ngudi tiéu ding cudi di dan bao hoa sau COVID 19, nhu cau chuyén ddi s manh mé tir doanh nghiép $1:2 0 © G e 1 00 DO D DO O DDt
(chiém ~ 50%) duoc ki vong s& 1a dong luc thic day thi truong, bu dép lai su sut giam nhu ciu tir mit hang khéng thiét yéu trong thoi SESSSSSSS888S8888888S888SS8T
oooooooooocooooocoooocooooooo

gian t6i. Tang truong mang nay du kién dat 5% -15% lan luot trong 2023-24F theo Canalys c6 thé thiic diy doanh thu mang laptop ciia

DGW + 15.4% trong 2023. Co chu va ting truong thi truong laptop Viét Nam

50,000 30%
¢ Lginhuin tir thwong vu M&A Achison sé dong gop vao LNST ciia DGW tir Q4/2022 mm— Enterprise +
A2 . iy 3 o B 40,000 Bubli
Loi nhuan tir cong ty lién két Achison du kién s& khoang 60 ty ddng (chiém 6% LNST DGW) cho 2023 nhé (1) trién vong tir mang . 20% Hblic sector
phan phéi thiét bi van phong cho cac doanh nghiép FDI va (2) tiém ning tir thi truong KCN phia Bic chua khai pha. Dy kién loi 30000 Consumer
nhuan ndy c6 thé cao hon nita sau 2023 theo ké hoach hgp nhét Achison cua DGW. o I b u 5 ey
. . ) . . . ' Enterpise &
Ngoai ra, phan phoi nganh hang méi cho thay nhitng tin hiéu tich cuc nhung hiéu qua can them thoi gian dé chirng minh 0% g}r}b?.rg Iss:ctor
10,000 0 yoy

consumer

-10%
2022 2023F 2024F 2025F 2026F 2027F

\ Y Q4.2022 49%

1S0 9001: 2015
Q4 2023
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v CTCP THE GIOI SO - DGW
VCBS Du bao lgi nhuan ting truong 14%, gia muc tiéu 54.000 dong/cp (+43%)

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)
Doanh thu thuan 20,923 26,311 30,775

Ml.lC tiéu 57.500

+-yoy (%) 66.9% 25.8% 17.0%

! LNST 654 730 832
+/- % 144.9% 11.6% 14.0%
I EPS (déng/c6 phiéu) 7,483 4,477 5,103

Thigia  37.750

* Doanh thu tir Apple +25%, tir Xiaomi +15% « Nhu ciu laptop va dién thoai
trong 2023 tir gia dinh ASP ting 8-10% tang truong thap hon ki vong
* Bién LNG giam svck do 4p luc chi phi gia « Tinh trang thiéu hang do mét
l von tang cung ap luc ty gia ’ can ddi cung cau, dic biét dbi
* Loi nhuan tir cong ty lién két dat 60 ty trong v6i Iphone
! - 2023
« DGW tham gia phan phdi san

Thong tin bén 1& (néu cb)

pham gia dung théng qua hop
tac v&1 Nova Services
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CTCP Pau tu Thé gi6i Di dong - MWG
© Newh  Giétjtwwng  Giémyctiw  Tyldnggid  Khuyéangh
vces V

Vietcombank Securities Ban lé 42900 58,800 37% M UA

Dién bién gia TONG QUAN DOANH NGHIEP
MWG la tap doan ban 1¢ da nganh voi cac mat hang thiét bi di dong, dién may, hang tiéu dung va dugc pham.
C6 dong chinh 1a Céng ty TNHH MTV Tu van Dau tu Thé gisi Béan 1¢ (10.48%), Cong ty TNHH Tri Tam (7.92%)

KQKD 9T22 ting trudng 18% yoy chu yéu nho dong gop tir hai chudi Thé gisi di dong (+23% yoy), Dién may xanh (+18% yoy)

. LNST chi ting 4% yoy phan 16n do phan 1 tir Bach Hoa Xanh nhiéu dy kién va viéc déng hon 400 ctra hang BHX trong 2022.
T Co ciu co dong T6/22 Doanh thu (ty VND) va bién LNST
Thoéng tin co phiéu
- u C6ng ty TNHH A 3.0%
Bién dong 1 nim 37.9-79.6 MTV Tu vin dau v~ 60,000
ThA c e B I3 lq
GTGD binh quan 52T 2.329.416 . Cﬁﬁgglt(;,lTNaﬁHe i 20000
Vén héa (ty déng) 59.200 Tam 40,000
P/E 11,67 Arisaig Asean Fund 30,000 A 14205
Limited
P/B 2,54x 20,000
o Arisaig Asean 10.000
% NN 5o hiru 49% Consumer Fund '
Cap nhat KQKD 9T2022 (tj ddng) Limited - ) .y -
PYN Elite Fund DT The giéidi DT biénmay DT BachHoa DT An Khang
A 142.749 dong xanh Xanh
Doanh thu thuan (+7.7%)
9M.21 m9M.22 A Bién LNST 9M.22
Loi nhuan sau thué 5.500
: : (+24%)

Ngudn: MWG, VCBS tong hop VCBS RESEARCH DEPARTMENT 79 Back



CTCP Pau tu Thé gioi Di dong - MWG
VCBS Ki vong tur bién lgi nhuan cai thién

Vietcombank Securities

Tép trung vao ting cuwong hiéu qua cac chudi hién tai

Thi phan smartphone Viét Nam
60% ’

¥ Ting truong doanh thu dén tir xu cao cip héa ICT va trién vong BHX
(1) Trong Xu huéng cao cap hoa san pham IT, Apple sé tr¢ thanh dong luc tang trudng chinh cho thi truong dién thoai ndi chung

cling nhu cac d6i tac phan phdi truc tiép cho hang. Hién nay, Apple dong gop ~10% doanh thu MWG, chung t6i ki vong tiang
truong 25-30%/nam cia hang s& kéo mang ICT ciia MWG tang trudng it nhat 3-5% trong thoi gian toi. 40% oppPo a
(2) Bach Hoa Xanh d ¢ nhiing bién chuyén tich cuc vé doanh thu +20% yoy va DT/CH + 5% mom sau 6 thang tai ciu truc tir

T3/22. Chiing tdi ki vong DT/CH sé& dat ~1.6 ty dong trong 2023 nho dinh vi “Cho hién dai gia ré” da xay dung thanh céng véi KH 20% W A
¥ Cai thién hiéu qua hoat ddng ciia c4c chudi thic diy ting trudng loi nhuin rong & : @ w

0%

Hiéu qua hoat dong cua ca 3 chudi thé hién ting truong manh mé trong 9M.22 khi lgi nhuan EBITDA ting 34.5% yoy va bién QU21 Q221 Q321 Q421 QU2 Q222

EBITDA ting 110 bps svck. Dic biét & BHX, viée khong phai ghi nhan cac chi phi mét 1n do viée dong cira hang Va tiép tuc téi uu Others

hoa van hanh s& la dong luc chinh thic day loi nhuéan cta chudi trong nam 2023 —t=— Samsung Oppo Apple Xiaomi  ==o== Others
¥ Chubi An Khang duy tri ting truéng tot nhé san pham da dang va gia ca hep |i Doanh thu/CH/thang cia BHX va tang truéng mom %

Nhu céu tiéu dung it co gi&n vai gia 1a yéu tb nén tang cho tang trudng tét cia An Khang ngay ca dudi ap luc lam phat. Doanh thu/CH 25 80%

dat trung binh 400 triéu trong Q2.22, cao hon 2 1an so véi dau nam ching minh loi thé canh tranh cta chudi trong viéc thu hit khach 5 s
hang. Chang t6i ki vong An Khang sé dat diém hoa von khi DT/CH dat 500 triéu dong. °

15
A s Lo 0%
Doanh thu theo Thudc/Thwe phim San phim khac ngoai Quy m6 va co cau thi truong duge OTC 1.0 ’
loai sin pham chire ning thuoc va TPCN 120,000 80% 40%
05 )
] 90,000 s Doanh thu I
Pharmacity 30-40% 60-70% duge phim . -80%
Long Chau 70-80% 20-30% T NP MO N SdN NI ORa o
30,000 Coa L, FEFEFFFRFFRFRFEEOEFRFRRERRERFR
An Khang 50-60% 40-50% — @ Thi phan bin
¢ ko< 0% 1¢ dugc pham
O D & ‘A ; mmmm Doanh thu/CH/théan —=@— "% mom
A P G hién dai g 0
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v CTCP Pau tu Thé gioi Di dong - MWG
VCBS Dur béo lgi nhuan ting truéng 24%, gia muc tidu 58.800 déng/cp (+37%)

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)
Doanh thu thuan 122,958 132,595 142,749

Ml}C tiéu 58.800

+1-yoy (%) 13.3% 7.8% 7.7%

! LNST 4,899 4,434 5,500
+/- % 25.0% -9.5% 24.0%
I EPS (déng/c6 phiéu) 6,897 3,030 3,757

Thigia  42.900

« DTT BHX 6n dinh ~ 1.4 ty d6ng/CH/thang « Nhu cau laptop va dién thoai
trong 2023, LNR BHX giam 15, du phong tang truong thap hon ki vong
dat (1.600) ty ddng nhd t6i wu héa van hanh « Bach Hoa Xanh tiép tuc thir

l * Ki vong m¢ rong Bach Hoa Xanh, An nghiém mQ hinh méi va thua 15
Khang, Topzone tich cuc tr¢ lai tir nira sau vuot du kién
! - 2023
* MWG thong bdo s€ tam dirng

Thong tin bén 1& (néu cb)

mé mai tit ca cac chudi dé bao
v€ dong tién hoat dong tur
Q4/22.
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CTCP Ban 1é K§¥ thuit so FRT
© Newh  Gétjtwmg  Gmgetty  Tylgdnged  Kioéonghi
vces V

Vietcombank Securities Ban lé 69000 82600 20% M UA

Dién bién gia TONG QUAN DOANH NGHIEP
FRT hoat dong chinh trong linh vyc bén 1¢ thiét bi ICT va dugc phim
©  C6 dong chinh 12 Cong ty ¢ phan FPT (46.5%) va CTBC Vietnam Equity Find (3.55%)

61k ¢  KQKD 9T22 ting truong 55% yoy duoc dong gop bai chudi FPT Shop (+32% yoy) va Long Chau véi doanh thu gap 2 1an cling Ki.
LNTT hop nhét dat 369 ty dong, gap 2,7 lan 9M .2021chu yéu nho. Két thic 9 thang dau nam 2022, chudi FPT Shop c6 745 cira

35k N ,
hang, tang thém 98 ctra hang so vdi dau nam 2022, hoan thanh ké hoach mé méi nam 2022,

Théng tin ¢ phiéu Co cu co dong T11/22 Doanh thu (tyVND) va bién LNST FRT
Bién dong 1 nim 37.1-112.8 16000 1.60%
GTGD binh 3th 66.0 L40%
TGD binh quén 3 than 1.466.047
! ’ ® Cong ty cd phan 12000 1.20%
Vén héa (ty dong) 7.712 FPT
P/E 11.37x 50.0% = CTBC Vietnam 8000 80% 0.80%
: Equity Fund
P/B 3.95x .
% NN s hitu 24,3%
Du phéng KQKD 2023 (ty dong) 0 - 0.00%
. 35 240 9Mm.21 9M.22
Doanh thu thuan o . -~
(+19%) wewm DT FPT Shop = DT Long Chau ~ —@=Bién LNST
o . 467
Loi nhuén sau thué (+10%)
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CTCP Ban 1é K§ thuat so FRT
Loi nhuan Ki vong tiép tuc bt pha

VCBS'

Vietcombank Securities

Long Chéau tlép tl.lC la dﬁng ll.l’C t{lllg tl’ll’()’llg trong nam toi Doanh thu trung binh/CH/thang (ty VND)

~ . . 3
¥ Chuoi Long Chau tiép tuc mé réng manh mé 400-600 CH/niim tao da bung noé doanh thu 240
Sau khi dat diém hoa vén, Long Chau tién hanh mé rong manh mé& hon tir nim 2022 voi du kién dat quy mé 3.000 cira hang vao
nam 2027. Chién lugc md bd sung s& tap trung nhiéu hon vao céc thanh phé Tier 2 sau khi da c6 su hién ¢ 63 tinh thanh. Doanh |
thu/CH 6n dinh & mirc 1.1 ty dong/thang va s& duoc duy tri dé tao du dia cho viéc mo mai.

¥ Bién loi nhuan Ki vong cai thién tét trong thoi gian téi

Ching toi ki vong Long Chau s& ¢6 chuyén bién tich cyc trong bién loi nhuan nhd (1) Gia ting bién LNG tir didu chinh Product Mix
hudng toi san pham ¢ bién cao (2) Tang hiéu qua Kinh té theo quy md (3) Toi wu hda van hanh dé giam chi phi quan Ii doanh nghiép.
Trong d6, nang cao bién 1ai gop sé la dong luc chinh, cht yéu dén tir nhu cau cho cac san pham TPCN rat 16n tai Viét Nam.

1 0.66

R N
‘»,\p'},

O WO WO ® ® N N AN A AW
\'*5\&\\\'»%\%5\%&\\%&&&@\@&

@ Q O & ¢ o Qo ¥ o O
Trong bbi canh chi phi ting cua 2023, Long Chau con cd loi thé dé duy tri bién lgi nhuén tét do tinh thiét yéu cua chi tiéu cho duoc pham. —e— Doanh thu/CHIthang

© Chudi FPT Shop duy tri hwéng loi tir ddi tac Apple

Bién LNG cuia Long Chéau

Véi vi thé 12 don vi phan phdi san phdm Apple chinh hdng dau tién tai Viét Nam, FRT s& hudng loi 16n tir chinh sdch mé rong thi
trrong Viét Nam cua hang. Cung véi d6, doanh thu s€ tang 6n dinh nho ké hoach mé rong 80-100 CH/nam, chién lugc phét trién thi 30% -

truong ngéch va bd sung thém nganh hang mai. . . ) .
So cira hang cia cac chuéi nha thuoc l6m 2504
1147 ’ 22,00 23,0%
1200 b
Doanh thu theo Thudc/Thwe phim San phim khac ngoai 20% -
loai sian phim chire niing thue va TPCN 800 800 800
511 29
15% -
Pharmacity 30-40% 60-70% 400 ’
400 252 200 -
Long Chéu 70-80% 20-30% 22 7 7047 68 I'l 10% . . . .
A 0600 0.500 0 — - | 2019 2020 2021 2022F 2023F
An Khang 50-60% 40-50%
2018 2019 2020 2021 T9/2022 == DBitn LNG

Pharmacity —m Long Chau An Khang
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CTCP Ban 1é K§¥ thuit so FRT
VCBSV Dur béo lgi nhuan ting truéng 10%, gia muc tidu 82.600 déng/cp (+20%6)

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)
Doanh thu thuan 22,495 29,462 35,240

Muc tieu ~ 82.600

+-yoy (%) 53.4% 31.0% 19.6%
467

! LNST 444 423
+/- % 4244.8% -4.6% 10.3%
I EPS (déng/c6 phiéu) 5,618 3,573 3,943

Thigia  69.000

* Long Chau mé rong ~400 CH, LNST du * Vi¢éc md cua hang gap kho khan

kién dat 100 ty dong trong 2023. trong diéu kién thi truong khong
* FPT Shop c6 doanh thu thuan di ngang thyan loi
l trong 2023, LNR giam 200 bps svck » Tdc o cai thién bién lgi nhuan
! - Long Chau cham hon dy kién
« FRT dy kién gop thém 225 ty

Thong tin bén 1& (néu cb)

ddng vao CTCP Dugc phdm
chudi Long Chau.
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vees V

Vietcombank Securities

Tiéu dung (Stra)

76.100

CTCP SUA VIET NAM - VNM
© Newh  GiAtjmwmg  Gidmyetéu  Tyltingeid  Khuéunghi

17%

89.000

MUA

Dién bién gia

| N’Hﬁl‘ﬂh il anhnﬂl“llﬂ.u.thmi il

Thong tin c6 phiéu

Bién dong 1 nim 64.5-90.8
GTGD binh quéan 52T 2.100.000
Vén héa (ty ddng) 146.715
P/E 15,5x
P/B 4,1x
% NN s hiru 54,99%

Cap nhat KQKD 9T2022 (ty déng)

Doanh thu thuan 44.888 (-0,5%)

Loi nhuan sau thué 6.709 (-20,3%)

TONG QUAN DOANH NGHIEP

VNM la c6ng ty sita 16n nhat Viét Nam voi thi phan ~ 60%. Dtng dau vé thi phan sita dic c6 duong, sita chua, sita nude. VNM nd luc da dang hoa san
pham ciing nhur md rong sang c4c thi truong XK méi ciing nhu nganh hang méi.

KQKD 9T.22 giam nhe 0,5% yoy dat 44.887,6 ty déng, LNST CDb me dat 6.708,5 ty déng, giam 20,3%. Du DT ndi dia giam nhe 0,7% yoy, DT cac
mang XK tryc tiép va CN nude ngoai c6 dién bién trai chiéu khi thi truong tai My va CPC ¢ ting trudng cao 26% nguoc lai Trung Pong giam 13,6%
yoy. Tuy nhién do bién gop ca ndi dia, XK déu bi giam khién cho KDKD kém kha quan sv cuing ky nam truée. (Bién LNG: 40,2% sv 43,3% cuia 9T.21)

Co cau co dong

N 4

= SCIC
= F&N Dairy Investments Private Limited
= Platinum Victory Private Limited
Jardine Matheson Limited
Khéc

CN
nudc ngoai

XK

Néi dia
(gom MCM)

DTT

' +26%
I 13,6%
-0,7%

10,000 20,000 30,000

mOT.22 m9T.21

61.4%

46.8%

Bién gop
61.3% 60.0%
96.2% 5499 .
47.0% 46.3%

43.0%
°41.0% 40.39

29.8%

- 62%

- 52%

- 42%

- 32%

- 22%

12%

R

40,000 @ &

Q Qo ¢

Nbi dia (g0m MCM)

O O A D D A D DNDND DD A
,5.\5‘.\\’},»'}'}'}'}'}5'}'}05‘}&'}&'}

—— XK truc tiép

== CN nudc ngoai

Nguon: VNM, VCBS téng hop va du bao
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CTCP SUA VIET NAM - VNM
VCBS v Huéng loi tir su hdi phuc thi truong sita va gia nguyén lidu giam

Vietcombank Securities

SUC MUA THI TRUONG NOI PIA PHUC HOIL KY VONG BIEN GQP CAI THIEN NHO GIA NVL NK GIAM

v Gia sita bot giam manh sau khi tao dinh vao cudi Q1.22 ky vong hd trg bién gop hoi phuc KQKD tir Q4.2022 tré di.

©  Nhu ciu noi dia quay trd lai mirc binh thuong va ngudi tiéu ding quen véi mirc gia dau ra ting trong dot diéu chinh ting gia vira qua. (binh quan ting 5% YtD)

©  Cac hoat dong mé rong ngodi sira cling hoat dong ctia c4c cong ty con trong nude va nude ngodi ky vong bat dau dong gop ciing nhu ting truéng manh.

v Tiém luc tai chinh manh, lwong tién mit rong cao trong diéu kién tang i suét.

Bién dgng hang ton kho ciia VNM s o s o
® Hing mua dang di dwong =NVL = Thanh phém Thi phan sira nwéc Thi phztn sira bot Thi phan sira Thi phan sita diic
tré em chua
5,000 -
4,000 - ‘
3,000 -
2,000 -
1,000 -
= VVNM = Khéc = \VNM = Khéac = VNM = Khéac = VNM = Khac

S S S S Q Q Q Q

R A SRR R QR Ay
10 trang trai trong nudc dat
chuan Global G.A.P 16n nhat

Chau A

2 trang trai b0 sira hitu co

Bién gop VNM va xu huédng gia sira bt
5200 - SMP

= Bién g6p VNM

4700 -
4,200 - 8 46.9%

o 2

Y\ );

%\7 7 A
- e

LON NHAT

3,700 CHAU A SAN LUQNG SUA TUOI NL chu’fm Chau AU

3200 |38 1.000.000 LIT/NGAY . o

o | dnc alad 3 'trapg trai dang phat trli:n
160.000 CON tai Lao, Can Tho, Moc Chau

2,200 < A s 1A ,

du kién tang ty I¢ stra tu chu
1 ciia VNM déng ké
1,200 13
Jan-13  Jan-14  Jan-15 Jan-16 Jan-17  Jan-18 Jan-19 Jan-20  Jan-21  Jan-22 TRANG TRAI
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v CTCP SUA VIET NAM - VNM
VCBS Dur béo lgi nhuan ting truéng 23%, gia muc tidu 89.000 déng/cp (+19,5%)

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)

Muc tiéu: 89.000 .
Doanh thu thuan 60.919 61.068 63.148

+/-yoy (%) 2,2% 0,2% 3,8%

! LNST 10.532 9.048 11.126
+/- % -5,1% -14,1% 23,0%
I EPS (déng/c6 phiéu) 4517 4.329 5.323

« Bién gdp nam 2023 ky vong phuc hdi va dat * Gia sira bot NK khong giam
43% nho vao ap luc gia NVL glam nhu ky vong.

Thi gia 74.500
e Thi truong ndi dia phuc hoi tt. * Stec tiéu thy ndi dia khong phuc
l « Ngudi tiéu dung chdp nhin mic gla mai voi héi do nguoi tiéu dung nhay
cac san phdm thudc nhom cao cp cam voi gia
Théng tin bén 1&

* 2023-2024 dy kién tang dan bo tir 8-10.000 con (chi yéu tai Lao)

« NM Hung Yén dy kién c6 doanh thu tir nim 2025.

« BO thit du kién dong gop DT tir Q1.2024, du kién DT 500-1000 ty trong 2 nam dau va
tang 2.000-3.000 ty sau 5 nam.
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CTCPFPT - FPT

Vietcombank Securities CONG NGHE 76900 88 . 835 15,5% M UA

Dién bién gia TONG QUAN DOANH NGHIEP

Céc mang kinh doanh chinh: Vién thong, Cong nghé, Gido duc & Pau tu

8ok
Co cau cd dong: Kha phan manh. Chu tich Truong Gia Binh nim 7% c6 phan, SCIC nim 5,8% va c6 dong nudc ngoai s¢ hitu 49%
ek ¢ phan doanh nghiép.

66k ©  KQKD 9T.2022: FPT duy tri mirc ting truéng cao. Mang cong nghé duy tri vi thé 1a ngudn déng gép chinh trong KQKD.

Thong tin ¢6 phiéu Két qua kinh doanh 9T.2022 ciia FPT (ty dong) Co cAu LNTT céc mang kinh doanh trong 9T.2022
Bién dong 1 nam 65,9 — 95,1 35,000 -
inh qua 30,975 861
GTGD binh quan 52T 1.733.880 30.000
' ) 0
Vén héa (ty déng) 84.361 24,953 +24,0% yoy
25,000 -
P/E 17,68x
20,000 A 2.635
P/B 3,51x
15,000 - 2.169 +25,7% yoy
% NN s& hitu 49,0%
. 10,000 - +21,6% yoy
Cap nhat KQKD 9T2022 (ty déng) 4,575 5,665
5,000
Doanh thu thuin 30.975
(+24,1%) 0 -
4.856 9T.2021 9T.2022 m Cong nghé ™ Vién thong Gi4o duyc, dau tu & khac

Loi nhuan sau thué 0
(+28,3%) mDoanhthu = LNTT
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CTCP FPT- FPT

VCBS

\ \ L ? 4
Vietcombank Securities Duy trl da tang tmO,ng thh Cuc
LUAN DIEM DAU TU
©  Mang vién thong quay tré lai mic ting trudng hai chir s6 Bién LNTT méng vién thong
20% A 18.8%
. Doanh thu dich vu Internet bang thdng rong va FPT Play khoi phuc da tang trudong sau 17 5%
giai doan gian cach. 18% 1 16.7%
= Bién loi nhuan cai thién nho: (1) Xu hudéng nang cap goi Internet; (2) Cac dich vu 16% { 15:3%
GTGT di vuot qua diém hoa von.
14% -
©  BUng né trong linh vue cong nghé nho chuyén doi so 19% -
= Nhu cau dau tu s6 h6a hé thong van ban, tu dong quy trinh 1am viéc trén nén tang sb, 109
N N N ;. N A ye g1 A . g 0 T T T T T T 1
Cloud nho hinh thanh thoi quen lam viéc mai hau dai dich. 2016 2017 2018 2019 2020 2021 9T.2022

] Céc doanh nghiép wu tién thué ngoai tai cac dyu &4n cdng nghé do viéc xay dung tir dau
ha ting va hé théng phan mém 1a khong hiéu qua vé chi phi, dic biét trong moi trudong
lam phét va ap lyuc cét giam ngan sach cho cac du éan.

KQKD maing chuyén d6i so thudc linh vire cong nghé (Ty dong)
12,000 - 11,084
10,000 -
©  Tiém ning tai thi trwong cong nghé trong nwéc 8,000 -
6,000 -
4,000 -
2,000 -

0 m

" Thi truong da du 16n dé tao hiéu qua loi nhuan cho cac doanh nghiép giai phap cong
nghé.

»  Giatang manh ty trong dong gop tir cac dich vu Made by FPT véi bién lgi nhuén cao.

2020 2021 2022F 2023F 2024F
mDoanhthu ®ELNTT

Ngudn: FPT, VCBS tong hop va Du bao 01



v CTCP FPT—FPT
VCBS Dur béo lgi nhuan ting trudng 21%, gia muc tidu 88.835 déng/cp (+15,5%)

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)

Muc tiéu: 88.835 VND .
: Doanh thu thuan 35.671 43.353 50.945

+-yoy (%) 19% 22% 18%

! LN thuén 4.337 5.422 6.537
+/- % 21% 25% 21%
I EPS (dong/co phiéu) 5.128 5.415 5.966

Thi gia: 76.900 Mot s6 gia dinh trong dw bao
« Ty gia JPY/ VND khong con chiu nhiéu ap * Mang cong nghé chiu tac dong
luc gidm gia tir nam 2023. tiéu cyc khi cadc doanh nghiép
gip khé khan tai chinh va cét
- *- l giam chi phi.
! - * Ap lyc gia ting chi phi nhan sy
IT.
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CTCP Nhwa Binh Minh - BMP
G e [ S [ R [ e
vces V

Vietcombank Securities VLXD 60000 73 OOO 21% M UA

Dién bién gia TONG QUAN DOANH NGHIEP

BMP hoat dong chinh trong nganh Vat liéu xay dung, trong d6 san pham tap trung la ng nhua xay dung va phu ting.

Co dong chinh 1a Cong ty NAWAPLASTIC INDUSTRIES (54,4%) dang chi phéi 1a cong ty con ctia Tap doan SCG Thai Lan. Bén
canh d6 qui ngoai KWE Beteiligungen AG ciing nam giir 10,5% c6 phan.

¢  KQKD 9T22 tang truong tich cuc dong gop chu yéu boi gia nhua dau vao PVC giam manh trong khi gia ban duoc duy tri & mirc cao.

Thong tin ¢ phiéu Co chu cb dong ciia BMP Ket qua kinh doanh ciia BMP
Bién dong 1 nam 50.1-65.2 1,800 1555 30%
m The Nawaplastic 1,600 1,452 1420 ! 296
GTGD binh quén 52T 69.946 Industries 1.400 ’ 1,350 25%
Vén héa (ty dong) 4.420 1200 L1593 20%
P/E 7,86x 1,000
u KWE 800 15%
P/B 1,68x Beteilgungen AG 600
% NN s6 hiru 85,68% S 400 10%
3 175
Cap nhat KQKD 9T2022 (ty dong) 200 50
h 4.400 m Khac 0 -
Doanh thu thuin (+40.79%) 000 QL2021 Q2/2021 Q3/2081 Q4/2021 Q1/2022 Q2/2022 Q3/2022 (5o,
 nhua & 448 mmm Doanh thu thuan == LNST ——GPM
Loi nhuan sau thué (+348%) oanh thu thuan

Ngudn: BMP, VCBS tong hop va dy bao VCBS RESEARCH DEPARTMENT 93 Back



,, CTCP Nhwa Binh Minh - BMP
VCBS Gia nguyén liéu giam manh ho trg bién loi nhuan

Vietcombank Securities

GIA PVC GIAM MANH LA PONG LUC THUC PAY LOI NHUAN

©  Gia PVC giam manh : Nguyén nhan chu yéu do nhu cadu PVC cho hoat dong xay dung (chiém 62% nhu cau) sut giam manh do thi truong bat dong san tut doc. Hién nay gia
PVC di roi vé murc gia khoang 800 USD/T4n tir mbc dinh 2,000 USD/T4n. Bén canh d6, gia ban trung binh ciia BMP di ting manh ké tir dau nam 2022 va doanh nghiép
chua c6 ké hoach diéu chinh gia ban trong cudi nam 2022. Theo dy bao cia VCBS, bién loi nhudn gop s& tiép tuc méd rong trong Q4.2022 nho gia PVC tiép tuc da giam sau.

Gia PVC tai Trung Quoc Gia ban va gia von binh quan ciia BMP
2,500 70
60
2,000
‘ 50
Nguén cung bi gian y- —_—r—— ——_
1,500 doan do con bdo ¢ My E 40 —
=
> 30
1,000 &
B 20
500 10
0
O O© O O MMM MOODOOWOWO OOOOOO O OOO A d +d +d N N L
™ v 4 v v ] AN AN AN AN AN ANANANAN AN
0 SSSSRESS8SSREESSSSSSEESSSRY
N Y % 5 5 o A % Q Q N v TN T I NN T T NN T T NN T TN T IS NDNTaS NN
OO O M M R M R R O R 20000000 OT
U N N N N N N N N I Z
AT AT AR AR QDT AR QDT AT AR QDT AT QD

Gia vOn binh quan
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Vietcombank Securities

CTCP Nhwa Binh Minh - BMP
Du bao lgi nhun ting trudng 194%, gia muc tiéu 73.000 dong/cp (+21%)

DPinh gia va du bao tang truwéng

Muc tiéu: 73.000

I*Mw

ﬂﬁﬂ-v“"

DU BAO KQKD
(Pon vi: ty dong)
Doanh thu thuin 4,553 5.876 5.298
+/-yoy (%) -2,84% 29% -9,84%
LNST 214 630 587
+/- % -59% 194% -9%
EPS (déng/c6 phiéu) 2.619 7.691 7.168

Mot s6 gia dinh trong dw bao

« San lugng ting truong nhe trong 2023 vé
muc trude dich, tuy nhién gid ban s€ cé diéu
chinh dé ting kha ning canh tranh trong b6i
canh nhu cau khong qué tich cyc.

* Gia PVC duy tri ¢ ving thap khoang 1,000
USD/Tén khi nhu ciu trén toan thé giéi
chitng lai trong khi ngudn cung hdi phuc.

Mot so rui ro

e Rui ro tiéu thu

« Rui ro gia dau vao va dau ra

* Rui ro canh tranh dan téi ting
chiét khéu

Théng tin bén 1¢

» Cong ty khong co gia tang cong
suat trong ndm tdi

VCBS RESEARCH DEPARTMENT
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CTCP Hoa chat Co ban Mién Nam - CSV
~ Ngmh  Giatjwwng  Gédmgetiu  Tyletnggd  Khuyénnghi
vces V

Vietcombank Securities HOé. Chét 26000 45,000 73% M UA

Dién bién gia TONG QUAN DOANH NGHIEP

CSV hoat dong chinh trong nganh Hoé chét co ban, trong dé san pham tap trung la Xat (NAOH), H,S0,, HC], Silicate, Pac, P4...

Cb dong chinh 1a Tap doan Hoa chat Viét Nam dang chi phéi 1a 65%. Bén canh d6 CSV ciing c6 mot sé ¢d dong 1a cac quy 1on.

KQKD 9T22 ting trudng tich cuc dugc dong gop chu yéu bai gia hoé chit co ban ting cao va san luong tiéu thy tich cuc.

Thong tin ¢o phiéu Co ciu cb dong ciia CSV Két qua kinh doanh ciia CSV
Bién dong 1 nam 23.8- 65 700 40%
562 575
- A 600 35%
GTGD binh quan 52T 644,820 519
. . 483 30%
Vén héa (ty ddng) 1,124 500 404 256 0
25%
P/E 3.0x 400
295 20%
P/B 0.84x 300
15%
0, & hi 0,
% NN s¢ hitu 3.85% Loso / 200 . 129 116 10%
A A > A . 0
Cép nhat KQKD 9T2022 (ty dong) 100 . 58 0 83 -
Doanh thu thuan ( +531 4?023 0 0%
' , _ Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
Loi nhuan sau thué 357 = T4p doan Héa chat Viét Nam = America LLC .
. : (+164%) Cac quy thudc Vinacapital Khéac B Doanh thu thuan LNST e=——GPM
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VCBS

Vietcombank Securities

X

CTCP Hoa chat Co ban Mién Nam — CSV
Gi4 dau ra neo cao va ty 18 co tirc hap dan

GIA HOA CHAT CO BAN NEO GIU MUC CAO LA PONG LUC DUY TRI LOI NHUAN

©  Gia XUt neo cao: Nguyén nhan chii yéu dén tir 1) Nhu cAu X0t cho san xudt Nhom va cac Gia Xat (NAOH 100%) duy tri vung dinh thoi dai
hoa chét tiy rira & Trung Quéc ting cao phuc vu cho xuat khdu va tiéu thu trong mua dich; 2) 1,200
Tinh trang thiéu dién do han han va chinh séch kiém soat san xuat cia Trung Qubc gay gian 1,000
doan ngudn cung san xuat va chi phi bi dién gia ting vao mua tiéu thu dién cao diém. £ 800
¢  Gia tiang cong suidt: CSV di hoan thanh lip dit binh dién phan moi véi cong suat 10.000 E 600
tAn/Nam (+25% cong sut). Dy kién day chuyén s& gilp CSV duy tri muc doanh thu cao = 400
trong nam 2023. 200
0
SHYEIETEF IR IFITITIIINYS
Ty 18 ¢ tire trén thi gia hién tai cao 58555532888 8588538533288
) ) Ty suét cd tire trén thi gia hién tai kha cao
v Tjj 1€ ¢0 tirc cO the 1én téi 12% véi mire thi gid hién tai: Theo udce tinh ctia VCBS, CSV ¢ 3500 15%
thé dat muc 452 ty VND LNSTWtrong nam 2(?22 (twong tng !EPS 9.990 VND), theo giai doan 3’000 11.7% 11.8% 14.1% 12.0%
lich str thi CSV hoan toan c6 thé chi tra it nhat 3.000 VND c¢o tirc tién mat trong nam 2022 va 2’500 12.0%
2023. Mikc ty sudt sinh lgi tét va ving dinh gia ré sé cho ty sudt li nhudn cao trong 1 ndam 2:000 10%
toi. 1,500
©  Ngoai ra, CSV ciing dang c6 luong tién mit 384 ty VND tinh dén Q3/2022 trong khi chi c6 1,000 >%
ng vay ngan han 49 ty VND, vi thé tai chinh viing manh nay c6 thé giip CSV huong loi trong 500
giai doan I4i sut ting cao va it chiu rii ro tai chinh. 0 2016 2017 2018 2019 2020 2021  20p2F  2023F 0%
mm C) the tién mat (LHS) =Ty suét cd tuc trén thi gia (RHS)
Nguon: Sunsir, VCBS tong hop va dy bao VCBS RESEARCH DEPARTMENT 97 Back



v CTCP Hoé chat Co ban Mién Nam — CSV
VCBS Dy bao loi nhuan tang truong 107%, gia muc tiéu 45.000 dong/cp (+73%)

Vietcombank Securities

DPinh gia va du bao tang trueéng DU BAO KQKD

(Pon vi: ty dong)

Muc tiéu: 45.000 .
Doanh thu thuan 1.576 2.205 2.146

+/-yoy (%) 17,8% 39,8% -2,7%

! LNST 218 452 443
+/- % 21% 107% -1.9%
I EPS (déng/c6 phiéu) 4.299 9.090 8.891

Mot s6 gia dinh trong dw bao

Mt sb rii ro
* San lugng san pham Xut tang truong do « Rui ro gia ban cac san pham
binh di¢n phan mai di vao hoat dong trong diéu chinh giam

Thi gia: 26.000
- l- khi cac sén‘phém khéc di ngang trong boi * Rui ro di doi nha may
l canh nhu cau ¢6 xu huong kém di.
* Gia Xut diéu chinh gidm nhe 10% so véi
!- - *- trung binh nam 2022 tuy nhién van & mirc
rat cao.

« Cong ty c6 dy dinh tiép tuc lip
nang thém binh dién phan gia
tang cong suat trong 2023

VCBS RESEARCH DEPARTMENT 98 Back



VCBS O Piéu khoan va Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Bao cao nay vé{hoéc bat ky nhén? dinh, thong tin nao trong bao cao nay khong phai la cac 1oi chao  Moji théng tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mﬂcf)t san p’hém‘tai chinh, chfxr}g khoép naf) dugc phén tich trong bao cao va  khach vui 1ong lién hé:

cting khéng la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don .

vi/thanh vién lién quan dén VCBS. Do do, nha diu tu chi nén coi b4o cdo nay 1a mot ngudn tham  Tran Minh Hoang

khao. VCI,BS kljﬁng_chilf bétq ky_ trach nhiém nao tru:,o"c nhimg két qua ngoai y mudn khi quy khach Giam déc Nghién ctru — Phan tich
str dung cac thong tin trén d¢ kinh doanh ching khoan.

tmhoang@vchs.com.vn

T4t ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mirc can
trong t6i da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac ngudn thdng tin
cong bd, VCBS khong dam bao vé tinh xac thyc cia cac thdng tin dugc dé cap trong béo céo phan
tich ciing nhu khong ¢6 nghia vu phai cip nhat nhitng thong tin trong bdo céo sau thoi didm bao LY Hoang Anh Thi

cao nay dugc phat hanh. Ph6 Giam d6c Nghién ctru — Phén tich

B4o c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung

A A N NN lhathi@vcbs.com.vn
bé&o cdo va/hoac xuat ban ma khong co su cho phép bang van ban cua VCBS dcu bi nghiém cam.
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