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Kinh gt quy Nha dau tu,

Chdng ta budc vao ndm 2022 véi cdm xdc tran day nang luong va phan khéi trude da hdi phuc cta nén kinh té Viét Nam cling nhu sy tang trudng
manh mé& chua timg ¢ cba thj truong ching khodn ndm 2021. Nha dau tu dd c¢é nhiing Itc vo cing hdo hing véi sur thing hoa clia thi trudng cd phiu
khi chi s& VN-Index 18p dinh 1.530 diém cudi quy 1/2022. Réi sau dé roi vao trang thai so hdi trong nhiing nhip giam diém sau 20-30% hay gidy phut
tudng chimg nhu nghet thd, mudn roi bd thi trudng khi VN-Index vé mdc 873 diém. Chinh bdi nhiing cung bac cdm xuc tam Iy da dang ndy, ma ching
khoan van 13 kénh dau tu hap dan, chra dung nhiéu bi n va ludn cudn hat cadc Nha dau tu mudn theo dudi cdm gidc chinh phuc thlr thach dé tim kiém
thanh qud ngot ngao. Du trai qua bién déng I6n do anh hudng clia méi truong kinh doanh toan cau bat dinh, I8i suat va lam phat gia tdng hay nhing
vu 4n lién quan dén cac doanh nhan t&n tudi thi thanh khoan binh quan cta thj truong tinh dén hét thang 11/2022 van ghi nhan tich cyc & mic 11.6
nghin ty dong/phién, cao hon 120% so véi binh quan 5 ndm vira qua.

Budc sang ndm 2023, mdt s6 rui ro van hién hitu nhu kinh t& t3ng trudng cham lai, chinh séch tién té chua theo hudng ndi 16ng khién ky vong vé oi
nhuan cla cac doanh nghiép khé vugt tréi... Tuy nhién, nhin xa hon ching t6i van danh gid cao tiém ndng viing chic trong tuong lai cla dat nudc véi
chinh sach cdi mé kinh t&, su ting trudng bung nd vé& nhiéu mat nhu du lich, dich vu, san xuat, xuat khau... Chinh vi vay, ching tdi tin rang nhiing khé
khan, sai lam trong ndm vira qua la mdt phan lanh manh, giip mang lai cho Nha dau tu su trudng thanh, kha nang thich nghi véi nhiing tinh huéng khé
khan thuong xuyén dién ra khi tham gia thi truong co phigu. Bang cach bién mdt vét thuong thanh tri thic va tng dung nhiing bai hoc quy bau trong
qua kha, Nha dau tu da sé hitu mét stic manh [6n gidp tao ra thanh qud man nguyén trong tuong lai.

“Chién luoc cho Nha dau tu ching khoan nam 2023" duoc ching tdi phat hanh véi mong muén cung cap nhitng géc nhin chuyén sau vé tinh hinh vi
mo, thi trudng, nganh nghé, gid tri hop Iy clia c6 phiéu... nhdm nang cao hiéu qua dau tu.
Kinh chic quy Nha dau tu stc khoé, hanh phuc va thanh cong!
TRUNG TAM PHAN TiCH - TPS

e I.FA'?



https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty?id=563
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B6i canh kinh té vi mo

Xu huéng thi truong chimg khoan

Panh gia trién vong nganh

Co hdi dau tu ¢ phiéu




“Co héi thuong ndp dudi cai béng rdi ro hodc that bai tam thoi”

BOI CANH
KINH TE VIMO

VTIPS

TIEN PHONG SECURITIES



Gia cd hang héa nam 2023 ting cham lai nhung van duy tri & mic cao Y TIPS

TIEN PHONG SECURITIES

+ Gid hang hod ddc biét la luong thuc, thuc ph§m va dau hod thach tdng manh ké tU khi dién ra dich Covid-19 tU cu6i ndm 2019. Tinh hinh gid ca trd nén cang thﬁng
hon tir cudi thang 02/2022 khi cudc chién tranh gitta Nga-Ukraine bit dau nd ra. Tinh tdi thoi diém hién tai, gid ca hang hod cé phan ha nhiét, nhung van duy tri &
muc cao hon so véi trudc dai dich. Cdc mat hang luong thuc, thuc pham ting gid mot phan Ia do gid dau tdng 1&n, dan dén chi phi san xuat cla cac mit hang nay tang
l&n. Ngoai ra, Ukraine va Nga 13 mdt trong nhiing qudc gia xuat khau I6n vé Iuong thuc, thuc pham. Tuy nhién, do chién tranh, xuat khau nhiing mat hang nay tir Nga
va Ukraine bj han ch& d3n dén ngudn cung bj thidu hut. Trong bdi canh gid Iuong thyc thuc pham tdng cao, 2 qudc gia 16n bi han ché& xuat khau, nhiéu qudc gia trén
th& gidi d3 lo ngai cho an ninh luong thuc trong nudc va tam ngung xuat khau. Didu nay dan téi su ting gid nhanh chéng cla nhitng mit hang nay. Ddi véi diu hod
thach, nhiing bién phap tring phat clia EU ddi véi Nga d3 day gid mat hang nay ting vot.

< Trong ndm 2023, theo du bdo clia bd Nong Nghiép Hoa Ky (USDA), gia luong thuc thuc pham dugc ky vong s& tang cham lai nhung van duy tri & muc cao so véi muc
gid trudc day, muc tang duoc du bdo tir 2.5% dén 3.5% so véi mic tang tir 11% dén 12% & nam 2022. DGi véi gia dau WTI, EIA ky vong muc cla ndm 2023 & mic

86.36 USD/thung.
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Lam phat ndm 2023 ky vong ha nhiét gitp 13i suat sé khong tdng manh nhu ndm 2022 AL

Mat gia cda 1 sd dong tién so véi USD tinh tir ddu ndm

< Trong b6i canh lam phat tang 1&8n mdt cach bat ngd va kéo dai trong thoi gian dai so vai du doan Viét Nam 8.4%

ban dau cla cdc NHTW. Nhan thay dugc rdi ro tiém 8n ngdy cang tang tir yéu t6 lam phat, nhiéu 1 00 12a%

NHTW d3 rat quyét liet ting I3i suat dé kiém soat lam phat. Tiéu biéu I3 Fed, ké tir thang o L0

03/2022 t6i cubi ndm 2022, Fed d3 trai qua 7 1an tang I&i suat, vai tdc do va budc nhdy chua | - 11.1%

. , . ” ~ ~ A ” n , o Malaysia 7.7%

tung co trong lich su, dua lai suat muc tiéu cua Fed (Fed funds rate) Ién muc 4.5% trong ndm 108%

2022. Hanh ddng nay clia Fed d3 ddy déng USD ting cao, ddng thoi dong ndi té cla nhidu quéc Rt Ban .y 205%

gia bj mat gid r,nanh so véi ddng USD. Bén canh do, sau thoi gian déi dl{y tri muc 18i suat 0%, ECB Thai Lan 6.6% o

da tang 13i suat 1én 0.5% vao ngay 27/07/2022 (ngay tang |&i suat 1an thit 4 cda Fed). Tiép do, e 8.8%

ngay 14/09/2022, ECB tang I3i suat 18n 1.25% va ngay 02/11/2022, ECB tang I3i suat 1én 2%. 0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
< T\|'nh t6i thoi diém hién tai, mdc du lam phét dang c6 cf:iéu hudng gidm xudng, nhiéu du doan cho 5%)%1/5”5'( chinh sach cda Fed (%) oo

rang: Hoa Ky, EU d3 qua dugc dinh lam phat nhung van duy tri & mdc kha cao. Tuy nhién, chinh . y

sach tién té cling can cé thoi gian dé tham thau vao nén kinh t&. Vi vay, budc sang ndm 2023, - o0

lam phat dugc ky vong s& giam nhanh hon so véi ném 2022. Cau chuyén chinh ctia ndm 2023 I3, > 00%

cdc NHTW phai linh hoat trong viéc diéu tiét chinh séach tién té dé vira ddm bao lam phat vé muc 100%
tiéu dudi 2% nhung van duy tri dugc mic tang trudng hop ly. Vi vay, ching t6i ky vong, ndm 0.00%
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Du bao ve ty gia, lam phat va I3i suat cho nam 2023 ¢ TPS
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< Ty gia: Quyét dinh tang I&i sudt clia Fed trong thoi gian t6i c6 tac dong M hinh dy bao tj gia NHTM theo I3 suat sudt higu lyc
rat 16n téi bién déng cda ty gid. Khi Fed tang I3i sudt mot mat sé lam 25,500 i i .
gidm xuat khau cda Viét Nam, d3n dén dong USD vao gidm xuéng day ty 25000 |00 YEImheane se T
gid 18n cao. Mat khac, khi Fed tang I8i suat, cling kéo theo dong USD 24,500

tang gia, vi vay, ty gid USD/VND cling phai tang lén. Theo du doén clia T
chiing toi, Iai suat myc tiéu clia Fed ndm 2023 sé giao dong tUmirc 5% - ... . o LheT
5.5%. Theo d6, ching t6i d& du bao bién dong ty gid Ngan hang thwvong & =« @ ol.ee™

23,500

. . 2 , , A > . 2 , . , 23,000
mai qua 3 kich ban. Trong do, chung tdi cho rang, kich ban tht 1 Ia ¢o

22,500

Xac xudt xay ra cao nhat. O kich ban nay, I13i suat muc tiéu cla Fed
khodng 5.0%, ty gid NHTM mat gid khoadng 3- 4% va ty gid NHTM giao 22/000
déng tu 25,609 - 25,857. 21,500 Lai suat higu lyc cla Fed

. p . 2 2 \pa . . < 21,000
% Lam phat: Lam phat co ban cua Viét Nam dang c6 xu huong tang manh 0.00 0.50 100 150 500 550 300 3.50 4.00

hon lam phéat toan phan trong 2 thang cudi ndm. Diéu nay cho thay, lam
phat d3 len 16i t6i hau hét cdc nganh trong nén kinh té. Vi vy, trong
n3m t6i, lam phat c6 thé s& khé khin hon trong ndm nay do ty gid tiép

Du bdo bién ddng ty gia NHTM trong ndm 2023 quay 3 kich ban tiéng Ii suat cda Fed

tuc tdng va du dia chinh sach khéng con nhiéu. Ching tdi ky vong lam : Gia dinh ___Tvgia UND/USD
e s . R . (s ” A L&i sudt myc tiéu (Fed Fund Rate Target) ndm 2023 13 5%, I3i sudt 25,609 — 25,857 3-4%
phat ndm 2023 s& giao ddng tir 4.5%- 5.5%, kha phu hop véi muc tiéu sl suat myc ticu (Fed Fund Rate Target) nam a >7b 1ol SU8 °
2 , 2 A 0 KB1 hiéu lyc cla Fed (Effective Federal Funds Rate) dugc udc lugng
cua Chinh phu dé ra (4.5%). .
khoang 4.7%.
< Lai sudt: Lai suat 13 cdng cu don gidn va thuong cé cdng dung rat nhanh L&i sust myc tiéu cla Fed (Fed Fund Rate Target) khodng 5.25% va 26,106 — 26,355 5%-6%
trong kiém soat lam phat. Trong béi cdnh can can t6ng thé tham hut I6n, KB2 l3i suat hiéu Iuc (Effectvie Federal Funds Rate) duoc ky vong & miic
ngudn USD bj han ché do xudt khau gidm, FDI gidi ngdn c6 thé khéng 4.95%.
cao do FDI dang ky ndm 2021 kha thap...Vi vy, ching tdi du bao rang, Lai sudt myc tiéu cla Fed (Fed Fund Rate Target) khoang 5.50% va 26,603 - 26,852 7%-8%
trong ndm t6i, NHNN ¢4 thé ting I3i suat diéu hanh thém 2 — 3 Ian, kB3 ldi sudt hiéu lyc (Effective Federal Funds Rate) dugc ky vong 6 muc
5.2%.

trung binh mai 13n t3ng khodng 1%.

Nguén: TPS Research, 2022



Suy giam xuat khau 13 van dé cot 16i can quan tam trong nam t6i

/
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Su suy giam xuat khau dang Ia nguyén can cla rat nhidu van dé & Viét Nam trong nhiing
thang cudi nam. Do chiju s tac déng cla lan séng tang 18i suat, nhu cau tiéu dung & thi
truong xuat khau co hep lai, d3n dén xuat khau cla Viét Nam dang c6 su giam t6c dang
ké. Khi xuat khau gidm xudng, ngudn ngoai té& thu vé ngay cang it di, 1am cho can can
vang lai tham hut manh v3 ngudn duy trit USD cling bi gidm xudng. Diéu ndy c6 thé dan
t6i cAu ngoai té ting va day ty gid Ién cao. Khi ty gid tang 1én, 13m cho chi phi nhap khau
tang, lam tang lam phét trong nudc. Ngoai ra, khi ty gid tang, dong ndi t& mat gid, cac
doanh nghiép FDI sé& thay loi nhuan ky vong cla ho khi quy d6i ra USD bj gidm xudng.
Piéu nay khién cac cong ty FDI gidm muc dd dau tu, dan dén lugng von FDI ding ky vao
Viét Nam s& gidm xuéng.

Xuat khau gidm xudng & thang 09 va thang 11. Cac mat hang bj gidm manh gém dau
thé, phan bon, héa chat, mady anh & Linh kién, gao, dién thoai & linh kién va thdy san...Su
suy giam dén tU cd 3 thi trudng xuat khau chinh cla Viét Nam gdm EU (kim ngach xuat
khau thang 11 gidm 11.3& MoM), Hoa KV (gidm 4.4%MoM) va ASEAN (gidm 3.9% MoM).

Kim ngach xuat khau va tdc do ting truéng

-------- Tang trudng xuat khau KV FDI (Truc phai - % MoM)

Téng XK (Tryc trai - Triéu USD)
XK khu vuyc trong nuéc (Tryc trai - Triéu USD)

XK khu vuc FDI (Tryc trai - Triéu USD)
--------- Tang trudng xuat khau (Truc phai - % MoM)
-------- Tang trudng xuat khau KV trong nudc (Truc phai - % MoM)
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Mot s6 qudc gia c6 xuat khau giam & thang 11 so véi thang 10 (% MoM)
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Mot s6 mit hang c6 xuat khau gidm & thang 11 so véi thang 10 (% MoM)
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Nguén: Wichart, 2022 l



Du bao vé xuat nhap khau, dong vén FDI cho ndm 2023 VIPS

R/
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Xuat nhap khau: RS rang, ty gid c6 tac dong trai chidu téi hoat ddng xuat nhap khau. Khi Fed tdng 13i suat, ty gia clla USD/VND c6 thé van duy tri & muc cao, nén sé
c6 loi cho xuat khau. Tuy nhién, ty gid cao s& dnh hudng khong tich cuc téi nhap khau, 1am cho chi phi nhdp khau nguyén lidu dau vao clia cac doanh nghiép nay ting
l&n. Hon nifa, ty gid con anh hudng téi mot s& doanh nghiép vay no nudc ngoai va nhu cau thi truong xuat khau cé thé gidm xudng. Nhiing thang dau ndm 2023, xuat
kh3u cé thé cham lai, tuy nhién, s& phuc hdi & nhiing thang sau dé do ching tdi ky vong tdc d6 tang I3i sudt cla Fed s& gidam xudng, nhu cau tuyén dung lao dong &
Hoa KV van cao do xu hudng dich chuy&n doanh nghiép tU EU sang. Bén canh dé, su kién Trung Quéc néi 1dng chinh sach Covid cting gép phan thic ddy xuat khau.
Mot diém sang nia 13 thi truong An D3, day 13 thi truong dang phét trién manh gan day va duoc ky vong s& ding th 3 thé gidi vao ndm 2030. Trong khi d6, xuat
khau cda Viét Nam sang An D6 ciing dang tang 1én. Chung t6i kY vong kim ngach xuat khau va nhap khau ndm 2023 & muc tuong Ung I3 433 ty USD va 413 ty USD.

Dong von FDI: N3m 2022, mac du ddng ky FDI cé gidm xudng, nhung ddng ky FDI trong nganh ché bién ché tao van duy tri mic ting trudng tot. Dic biét, gidi ngan
FDI 2022 dat két qua rat cao. Didu nay cho thay, cac doanh nghiép d3 du bao duoc tiém ning xuat khau cla nganh hang nay trong ndm tdi 13 rat kha quan. Dac biét,
Viét Nam 13 qudc gia c6 ngudn nang luong tai tao doi dao, FDI vao nhitng nganh nay dang c6 xu hudng tang 18n.Trong ndm téi, khi lam phat ha nhiét, cdc NHTW gidm
t6c tang 13i sudt, nén kinh t& toan cau bat rdi ro, cdc doanh nghiép cé xu huéng md rong dau tu, dong von FDI ddng ky mai vao Viét Nam s duoc cai thién. Dong von
FDI s& tap trung nhiéu hon vao cdc linh vuc lién quan téi nang lugng tai tao, ché bién ché tao, khai khoang...

Du bao Xuat Nhap khau cho ndm 2023 (Ty USD) Du b3o FDI cho ndm 2023
500
433 FDI dsing ky (TJ USD) ® FDI gidi ngan (TY USD)
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Tinh trang suy giam tiang trudng va thu hep san xuat dién ra & nhiéu qudc gia

% Sau nhiéu thang tang I3i suat, chinh sach tién t& dang bat dau tham thau
vao nén kinh té&. Lam phat dang c6 xu huéng cham lai & nhiéu qudc gia. Dong
thdi, tinh trang suy gidm tang trudng va thu hep san xuat cling dién ra &
nhiéu qudc gia trén thé gidi. L3i suat t3ng 1am cho nhu ciu tiéu dung & cac
qudc gia gidm xudng dang k&. Dic biét 1 cic qubc gia thién hudng vé xuat
khau khi ma cic don hang trong nudc va & céc thi truong xuat khdu déu cé
xu huéng cham lai. Tinh trang thu hep san xu3t dién ra nhiéu noi, nhiéu céng
ty thu hep san xudt va cat giam lao dong. Diéu nay lam cho PMI thang 11
cGa nhiéu quéc gia trén thé gidi & dudi mic trung binh (dudi ngudng 50).

< DAy sé la mot thach thic rat 16n cho nhiéu qudc gia trong cdng cudc diéu
hanh chinh sach tién té trong ndm tdi, dé vira dam bao muc tiéu kiém soat
duoc lam phat, vira phai duy tri duge muc tdng trudng 6n dinh. Vi vay, trong
nam 2023, ban tay hitu hinh — ban tay quan Iy nha nudc cé vai tro kha quan
trong trong qua trinh diéu ti€t nén kinh t& thdng qua cac chinh sach tai khoa
va tién té.

Chi s6 PMI 2022 clia cac quéc gia phat trién (Mau dé: thu hep, mau xanh: mé rdng)

I PMI thang 11 cia mdt sd qudc gia
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Chi s6 PMI 2022 cua cac qudc gia méi ndi (Mau do: thu hep, mau xanh: mé rong)
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Viét Nam tré thanh tam diém ting truéng & chau A VIPS

TIEN PHONG SECURITIES

< Vi muc tdng trudng than ky, nén kinh t& cda Viét Nam tré thanh diém sang & Tang truéng GDP (%)
ché}u A, mot “hinh m§u"7vé phuc h,c“Si nhanh chéng sau dai dich Covigl duoc toan 00%
thé gidi ca ngoi va Ia diém cong rat 16n trong viéc thu hat ngudn vén FDI trong 9.0% 6 835
thoi gian t6i. Tang trudng GDP cda Viét Nam tang manh tU 5.03% & Quy 1.2022, 8.0%
6.42% & quy 1.2022, 8.83% & quy 11,2022 va udc tinh khodng 8.0% cho ca nam 7.0%
2022. Bén canh do, cac yé&u 1o vi md khac cling khéng cé su bién déng qua 16n. 6.0% b4z
Lam phat van dugc kiém sodt tot, ty gid c6 cing thang trong thoi gian ngan 5.0%

4.0%
3.0%
2.0%

nhung kha &n dinh & thang cudi ndm. Nhiing thanh qua dat duoc trong ndm
2022 dugc su déng gbp cla rat nhiéu yéu to:

« Su can thiép diéu hanh chinh sach ddng dan va kip thoi: Sau khodng thoi gian 1.0%
bé tac trong phong toa do dich Covid. Véi chinh sach tiém chiing Vaccin va 0.0%
] 3n va kip thoi, nén kinh té ié 3 Oi rat kié SIS S S R S S S R D D D D A A 2
ma cra dung dan va kip thoi, nén kinh te clia Viét Nam d3 phuyc hoi rat kién S S S S S S %\% 0)\,19 S \\,19 %\%o 0)\,19 S \\%0 %\%0 S

cuorng va nhanh chong Cac khé kh3n vé dut chudi cung ing dugc khac phuc, N NN SR RN RN o
nén san xuat trd lai binh thuong, don hang xuat khau va don hang trong
nudc tang nhanh. Bén canh do, nho sy k&t hop hai hoa, kip thoi, tinh t€ va

. ? , < A oA an P ? o A an Du bdo tang trudng GDP cla Viét Nam nam 2022 (%)
linh hoat cua chinh sach tién té, tai khoa va diéu chinh gia xang dau da gop

9.0%

phan 6n dinh dugc lam phat, ty gid va thic day phét trién & thj truong xuat 8.00%
kh3u va thj trudng noi dia. B0% 000 000 7.20%
7.0% 6.50% 6.50%
- Sy déng gép to 16n clia cac doanh nghiép FDI trong xuat khau: Viét Nam 13 6.0%
mdt trong so it qudc gia cé ban dd FTA phong phu, da dang va bao phd hau 5 0%

hé&t cic nén kinh t& 16n trén thé gidi. Pay 1a mot trong nhilng diém tya I6n
giGp Viét Nam thu hdt duge dong vén FDI trong thoi gian via qua. Nhiéu
doanh nghiép FDI d& dat san xuat tai Viét Nam vi mong mudn duoc hudng
cac uu dai khi xuat khau hang hod téi cac thi trudng cé ky higp dinh FTA véi
Viét Nam. Vai tro cla cac doanh nghiép FDI déng gdp vao tang truang GDP Ia
rat 16n, xuat khau cla cac doanh nghiép nay déng gép t6i 75% tong kim
ngach xuat khau clia Vit Nam 11T.2022.

4.0%
3.0%
2.0%
1.0%

0.0%
Muc tiéu cda chinh pht ADB TPS HSBC wB GSO

Nguén: GSO va TPS Research té’ng hops2022



Du bao vé tang truéng GDP cho ndm 2023

VORGRGUER Yéu td bat loi

< Nam 2023, mac du van con nhiéu yéu td trong va ngoai nudc
gay bat loi cho tdng trudng GDP. Tuy nhién, ching t6i van
nhin thay c6 rat nhiéu diém sang giGp ting trudng GDP cla
Viét trong ndm tdi dat két qua cao. Ching t6i ky vong muc
tang trudng GDP ndam 2023 khoang 7.3%. Ba tru cdt gidp
GDP ting trudng cao trong n3m 2023 bao gom: Xuat Khau,
nganh ché bién ché tao va nganh Du lich & Dich vu.

. Xuat khau: Ting manh nho su phuc hdi cla cac thi
trudong xuat khau khi Fed gidm toc tang I3i suat.

« Nganh ché bién ché tao: Dang ky méi va gidi ngan FDI
trong nganh nay van tdng trudng tdt trong ndm 2022.

« Du lich & Dich vu: Nhiéu qudc gia néi 16ng Covid va
nhiéu dudng bay mdi dugc hinh thanh, gép phan thic
day nganh du lich va cac dich vu lién quan

Du bao tang trudng GDP cla Viét Nam nam 2023

8.0% 7.30%

6.70% 6.60%

7.0% 6.5%

6.30%

6.0% 5.80%
. 0

5.0%
4.0%
3.0%
2.0%
1.0%

0.0%

Muc tiéu cla TPS WwB uoB ADB IMF

chinh phi

Toan cau:

Xu huéng dich chuyén dau tu tir Chau Au sang Hoa KY, tao viéc
Iam va thu nhap cho ngudi lao dong & Hoa Ky, va sy 6n dinh vé
thi truong xuat khau cho Viét Nam.

Xu hudng dich chuyén dau tu theo chién luoc “Trung Quac +17,
tao diéu kién cho Viét Nam thu hat duge dong vén FDI.

An Pd duogc ky vong sé trd thanh nén kinh t& 16n thi 3 sau Hoa
Ky va Trung Qudc, 13 thi truong tiém nang cho xudt khau cla
Viét Nam.

Dong von bt dau quay lai thi truong méi noi.

Trung Quéc ndi 16ng chinh sach Covid-19, thudn lgi hon vé
ngudn nguyén liéu cling nhu thj trudng tiéu thy cho Viét Nam.
L3i suat clia Fed c6 thé cham lai va khdng qua shock nhu ndm
2022.

Trong nudc:

Xuat khau dugc ky vong tiép tuc ting trudng tot nho lam phat
ha nhiét.

FDI dang ky va gidi ngan trong nganh ché bién ché tao kha cao
trong ndm 2022. Vi vay, xuat khau nganh nay duoc ky vong
tang trudng cao trong nam toi.

Nganh du lich & dich vu duoc ky vong s& héi phuc trong nam tdi,
khi Trung Quéc va nhiéu quéc gia khac néi 16ng chinh sach
Covid, va nhiéu dudng bay qudc t& dugc hinh thanh.

Dinh hudng xay dung trung tam logistic va trung tam tai chinh
trong tuong lai, gép phan gan két nén kinh t& cda Viét Nam véi
thé gidi, tré thanh mat xich khdng thé thi€u trong lién két véi
nén kinh té& trong khu vuc va toan cau.

Nhiéu yéu t6 thuan loi gidp Viét Nam thu hat FDI: Vi tri dia ly
thuan loi, ngudn nang lugng tai tao ddi dao, chinh trj 6n dinh,
ngudn nhan cdng gia ré véi trinh dd chuyén mdn cao, khu cdng
nghiép doi dao, ha tang co s& duoc chi y xay dung...

VTIPS

TIEN PHONG SECURITIES

Toan cau:

Cudc chién tranh gitta Nga — Ukraine c6 thé kéo dai, lién quan
16i nhiéu qudc gia va nguy co cao vé chién tranh hat nhan, gay
khé khan trong myc tidu kiém soét lam phat.

Xu hudng dich chuyén dau tu tir Chau Au sang Hoa KY, tao thu
nhap cho nguoi lao dong & Hoa Ky, khé kiém soat nhu cu tiéu
thy, gy khé khan cho muc tiéu kiém soat lam phat.

Bién ddi khi hau ngay cang phuc tap, ri ro cho an ninh luong
thue, tdc ddng khdng tich cuc téi yéu t6 gid ca.

Sur suy gidm san xuat va tiéu dung dién ra trén dién rong, gay
khé cho hoat ddng xuat khau clia Viet Nam trong thoi gian tdi.
Fed ti€p tyc tang I3i sudt, anh hudng khéng tich cuc téi thi
truong xuat khau va gay cing thang cho chinh sach tién té va
ty gid clia Viét Nam.

Trong nudc:
Linh vuc san xudt bj thu hep.
Xuat khau va thi truong trong nudc bi chiing lai.
Gidi ngan dau tu céng tUr ngudn von tai trg va von vay cham.
Dang ky FDI sut giam.
Ngu6n USD gidm manh.
Tham hut can can tong thé kéo dai.
Lam phat co ban tdng nhanh va vugt qua lam phat toan phan.



Panh gia tuong quan kinh té cda Viét Nam va diéu hanh chinh sach cua Fed 2023 VIPS

TIEN PHONG SECURITIES

% Ciing gidng nhu nhiéu quéc gia khac trén thé gidi, nén kinh
té cla Viét Nam trong ndm tdi sé chiu tdc dong rat nhiéu
th cac ye‘f 10 toan _Cau' d?c b'e:[_ la g,uye,t dlgfl tang If" Sua,'F Fed diéu hanh Ii sust NHNN diéu hanh i sudt Nhom Lai sust
cua Fed va ECB. Khi Fed tang lai suat, cé thé anh huong tadi (T&ng/gidm I3i sust, mua/bén
ngoai t&, bom/hdt tin phiéu,

nén kinh t& qua nhidu khia canh, tuy nhién, cé 2 k&nh ndi bom/hit OMO)

bat nhu sau: Ty gid Lam phédt

- Kénh 1: Tac dong qua kénh thij truong xuat khau, Hang
hod cla Viét Nam xudt khau chd yéu sang Hoa Ky
(chiém khodng 31% tdng kim ngach xuat khau cla Viét . Xust khdu SR, e
Nam 11T.2022), Trung Quéc (16%), EU (chiém 13%), thuong
ASEAN (9%), Nhat Ban (7%) va Han Quéc (7%). Cac mat el ) Téng trubng GDP
hang chinh Viét Nam xuat khau sang Hoa Ky gdm: May Cén haplknau Thi truong trong nutc
mac thiét bi,\dét may, méy tinh & linh kiép, di(gn thoai & chr:‘g
linh kién, giay dép, va go & cdc san pham go..Khi Fed lai hu iy 30 tu
tang I3i suat, budc cac qudc gia nay cling phai tang I&i Cén can Pau tu cong
sudt dé bdo vé ty gia, lam thu hep ngdn sach chi tiéu S
clia ngudi tiéu dung & cac thj truong xuat khau cla Viét Chi tir dau tu
Nam. K&t qua 13, kim ngach xuét khau c(a Viét Nam sé Khai nghiép
bj gidm xudng. Trong khi d6, xudt khau déng vai tro rat
quan trong déi véi tang truéng GDP cta Viét Nam. Vi
vay, khi xut khau gidm xudng khdng chi tic dong téi pong
can can thanh todn, ty gid, nhap khau, lam phat, tiéu von Fo!
dung & san xuat trong nudc ma sau xa hon 13 tac dong Can
rat 16n t6i tang trudng GDP o
- Kénh 2: Tac dong qua kénh ty gia, khi Fed t3ng I3i suat e
lam cho ddng USD tang lén, day ty gid USD/VND ting Vay, tra
manh, tac dong ké ti€p tuong tu nhu kénh 1, tdc 13 tac itk
dong téi can can thanh toan, dang ky & giai ngan FDI,
nhap khau, lam phat, tiéu dung & san xuat va ting Nguén: TPS Research, 2022

trudng GDP.
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Nhing van de Viet Nam can tap trung cai thién trong nam 2023 ¢ S
TIEN PHONG SECURITIES
< Bén canh nhiing thanh tyu ma Viét Nam d& dat dugc trong ndm 2022, van con nhiéu van @& ton dong can duac | i o5 quan Iy sic mua (PMI) cda Vigt Nam (Diém)
khac phuc trong ndm tdi. Mot s6 van dé bat cap da xay ra ¢ nhiing thang cudi ndm 2022, chd yéu 13 do tac ddng '

khéng tich cuc cda cac yéu t6 bén ngoai, ddc biét la ty gid va thi truong xuat khau. 600
 Su tham hut ngay cang I6n cﬁg can can tdng thé va ngudn USD gidm manh: Viét Nam d3 trai qua 3 quy
lién ti€p c6 tham hyt can can tng thé, dic biét 1a quy 3/2022 can can tong thé tham huyt t6i 15.6 ty USD.

Piéu nay lam cho dong USD vao Viét Nam dang cé xu hudng giam manh, gdy khé khan cho hoat déng nhap
khau va didu tiét ty gia. 474

« Su co hep lai trong khu vuc sdn xuat: Chi s PMI thang 11 dat 47.4, dudi ngudng trung binh. Diéu nay cho 400
thay, khu vuc san xuat cla Vigt Nam dang c6 xu huéng co hep lai do cac don hang & cac thi trudong xuat khau
giam manh. )

- Lam phat co ban ting nhanh va vuot qua lam phat toan phan: O nhitng thang cudi nam, lam phat da bat ~ 3°°
dau lan tda téi nhiéu nganh trong nén kinh t&, ddc biét 1a nganh gido duc, vat liéu xay dyng, gid thué nha va
3n udng. Vi vay, trong ndm tdi, cong cu diéu tidt gid xang dau cd thé khdng con 1a cdng cu hitu higu cho cac
nha diéu hanh trong cong cudc kiém soat lam phat.

- Dang ky méi FDI gidam manh: Dang ky FDI gidm manh k& tir thang 01/2022, chl y&u 13 gidm & cic du an
dién khi va & 2 qudc gia Singapore va Han Qudc. Nguyén nhan la do anh hudng dich va cac nha dau tulo ngai 100
rdi ro v& nén kinh t& khi ma & thoi diém nay lam phat ¢ dau higu ting 1&n, ddc biét Ia lam phat & cic nudc
Hoa Ky va Chau Au. Mic du mic giam trong d3ng ky FDI méi dang cé dau hiéu cham lai, nhung van duy tri &
muc tang trudng am. 00

« Tiéu dung trong nudc cé xu huéng chadm lai: Do huy ddng tai chinh bj that chdt hon & lam phat gia tdng
dang va s& anh huéng t6i nhu cau trong nudc trong thoi gian tGi.
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Nguén: GSO, 202,



Du bao mot so chi tiéu quan trong cho ndm 2023

Téc d6 tang truéng GDP

Lam phat toan b (CPI)

L&i suat huy ddng binh quan (Ky han 1 nam)
L&i suat cho vay binh quan (Ky han 1 ndm)
Ty gid ngan hang thuong mai

Tang trudng tin dung

Xuat khau

Nhap khau

FDI dang ky

FDI gidi ngan

Ty |8 that nghiép & khu vuc thanh thi

%Yoy
%Yoy
%

%
%Yoy
%Yoy
Ty USD
Ty USD
Ty USD
Ty USD

%

2.6%

1.8%

6.8%

8.4%

-1.2%

14.2%

336.3

332.2

31.2

19.7

3.0%

8.0%

4.0%

8.6%

10%

3.5%

15.5% - 16%

376.1

365.1

28.2

22.1

2.2%

7.3%

4.5% - 5.5%

9.5%

12.0%

3% - 4%

14% - 15%

433

413

32.5

25.2

DuGi 4%

Nguén: TPS Research, 2022
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“Thi truong Bull duoc sinh ra trong su bi quan, phat trién
trén su hoai nghi va truong thanh nho su lac quan”

XU HUONG THI TRUONG
CHUNG KHOAN




‘Nhin I3i ndm 2022: Nhiéu bién cé I6n xuat hién VT PS

TIEN PHONG SECURITIES
I Bién dong cGa VN-Index trong ndm 2022 1 KLGD Khép 1énh (tryc phai) —— VN-Index (tryc trai)

- Siét tin dyng Bat déng san

Fed két thuc
chuong trinh

- Siét trai phiéu doanh nghiép

1,600 glggn“ég‘o mua trai phi€u - Cha tich Tan Hoanh Minh bj b3t
uan v va b3t dau ting . , ..
Ukraine I5i sust 0.25% Trung Qudc phong toa Thuong Hai
1,500
Fed tang 3
1,400 suatlan 2 - Feq ting I3
thém 0.5%  sust1an 3 - Nghi dinh 65 ¢6 hiéu luc
A 0,
them 0.75% o o - Fed t3ng I3i suat 13n 5 thém 0.75%

1,300 ed tang lai

' suat lan 4

them 0.75% Cha tich Van Thinh Phat
1,200 bj bat
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Ian 6 thém 0.7
1,100 - Call Maigin
\
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Nhin Iai ndm 2022: Nhiéu bién cd I6n xuat hién

= Ngoai nudc:
> Viéc Nga tién quan vao Ukraine d3 kéo theo mdt chubi cac [énh trimg phat clia M va EU khién gid nhién liéu va hang
héa tdng nhanh chéng. H& qua 13 lam ph&t ting cao ky luc tai nhiéu quéc gia von dang bat &n do viéc bom tién qud
da nham dai phd véi Covid-19 trude d6. D& ha nhiét tinh trang ndy, mé dau 13 FED d3 ding chuong trinh mua trai
phiéu va b3t dau tang I3i suat ké tir thang 03. Piéu nay tac ddng khién USD bat tang kéo theo tinh trang mat gid clia
nhiéu dong tién va budc NHTW khac cling phai that chat tién té. Khdng ndm ngoai tdc ddng nay, VN-Index ciing
ching kién s suy gidm manh vé thanh khodn khi dong tién cdia khéi ngoai suy yéu.

> Ngoai ra, viéc chl'ph sach Zero-Covid cOa Trung Quéc duy tri xuyén sudt 2022 da khién tinh trang chudi cung Ung
toan c3u cdng thang va diéu nay cling gép phan khién lam phat toan c3u gia tang khi hang hda van khan hiém. Bén
canh d6, dién bién nay ciing tac ddng tiéu cyc dén tinh trang xudt nhap khau cOa Viét Nam véi Trung Quéc.

* Trong nudc:

> Viéc cac cd nhan nhu Chu tich FLC, Cha tich Louis Hoing, Gidm doc chimg khoan Tri Viét va BOS thao ting gid co
phiéu hdi ddu ndm d3 khién niém tin NDT ca nhan bi 3nh hudng. Cung véi d6, viéc cac ca nhan nay bj bit cling da dé
lai khodng tréng trong thanh khoan thj truong.

» Thém vao dé, sai pham cla Tap doan Tan Hoang Minh trong phat hanh TPDN chinh I3 tin hiéu bdo dong vé cac 16
hdng trong hoat ddng huy déng vén cla thj truong TPDN néi chung va nganh BDS néi riéng. Diéu nay d3 khién Chinh
phU phai cd cac bién phap manh tay nham siét chit viéc phat hanh TPDN va nguén tin dung d6 vao thj truong BDS.
Pinh diém cla sai pham vé TPDN thudc vé CTCP Tap doan An Dong thudc Tap doan Van Thinh Phat vdi qui mé trai
phiéu da phat hanh |én dén gan 25,000 ti dong. Pay dugc xem nhu 1 hiéu tng Domino kéo thj truong TPDN roi vao
khang hodng va anh huéng rat nghiém trong dén niém tin cda NDT. Hé luy cla diéu nay 13 viéc hang loat doanh
nghiép BDS gdp khé khan trong viéc xoay xd dong tién khi phai tim cdch mua lai trai phiéu trong bdi canh 13i suat
t3ng cao va khé phat hanh trai phi€u méi dé dao no. Theo so liéu clia Bd Tai chinh, trong 10 thang dau nim 2022,
gid tri phat hanh TPDN dat gan 330,000 ty ddng, gidm 25.2% voy, gid tri TPDN mua lai trudc han dat hon 150,000
ty dong.

> Tai thoi diém cudi Q3.22, tdng du no cho vay dat 161,231ty ddng, van duy tri & muc cao so véi Q4.21 (177,176 ty)
va muc dinh Q1.22 (188,870 ty) nhung GTGD hang ngay van rat thap. Nguyén nhan 3 viéc cac tai san thanh khoan
cao nhu ¢ phigu dang bj ban ra hodc st dung 13m tai s3n ddm bao nhdm I3y tién mat cho nhu ciu ngoai giao dich.
Piéu nay sau d6 da gay ra tinh trang call margin va force sell lan rong toan thj trudng khién tai khoan cda ca Ianh
dao doanh nghi&p nhu: PDR, NVL, HPX... b cc CTCK ban giai chap dé thu héi von vay, qua dé gay ra tinh trang giam
san dién rong va kéo VN-Index vé& mic thap nhat 1a 873 diém.

VTIPS

TIEN PHONG SECURITIES

No vay ky quy. Bvt: Ty VND
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Nhin Iai ndm 2022: Tt dinh lich st roi xuéng day sau

VTIPS

TIEN PHONG SECURITIES

= Trai qua mot ndm day bign ddng véi nhiéu bién ¢d 16n xuat hién, VN-Index d3 lao ddc manh tU muc dinh 1,528.6 thiét 13p hdi thang 04/2022 xudng mic ddy 911.9 diém vao thang
11/2022, tuong duong mat hon 40% gia tri. Cac dot sut giam manh nay d3 khién hon 90% c6 phiéu ghi nhan gidm gid, trong dé nhiéu m3 giam d&n 60-70% gid trj va lién tuc xac Iap
muc ddy méi ciia nam.

= Thanh khodn syt gidm 13 van dé chinh cda thj truong, nguyén nhan chl yéu bat ngudn tU lo ngai vé rdi ro cda thj trudng TPDN sau giai doan tdng ndng trudc do. Sau cac vu viéc sai
pham dién ra &@ mot so tap doan 16n va bj luat phap x I, dp Iuc ddo han trai phi€u trudc han gia ting, tac ddng tidu cuc dén cdc 6 chic tai chinh, cac don vj phat hanh trai phicu va
ca dong tién trén TTCK. B&n canh do, dong tién trd lai san xuat kinh doanh khi cac hoat déng kinh té trd lai binh thuong cling gép phan lam suy yéu thanh khodn thj truong. Cudi cuing
la dong tién margin gidm manh vé quanh vung 90,000 ty dong (theo udc tinh cGa TPS), tuong duong gidm gan 110,000 ty dong so véi mic dinh Q1.22. Hé qua, gid tri giao dich khop
|énh binh quan trén HOSE gidm vé dudi mic 10 nghin ty dong/phién trong thang 10 va 11 so véi mic trung binh hon 25 nghin ty dong/phién trong giai doan tU thang 09/21-03/22.

= K&t qua nay d3 ¢ tac dong tiéu cuc dén tam Iy NDT thé hién qua thong ké so tai khodn mé mdi lao ddc manh tUr ving dinh hon 400,000 tai khoan/thdng & giai doan thang 05-

06/2022 vé muc dudi 100,000 tai khoan/thdng & giai doan thang 10-11/2022.

Toc do tang truéng GTGD khép 1énh cta cac chi s6 chinh tir 2022

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

01/2021

04/2021

Tong GTGD khdp énh (cat trdi - ty VND)

07/2021

10/2021

01/2022

1,528.6

04/2022

——VN-Index (ct phai)

07/2022

-40.4%

10/2022

911.

1,600

1,400

1,200

1,000

800

600

S6 tai khoan mé méi va tang trwéng sv cung ki tir dau nam 2017
Tang trudng tong s6 tai khodn (% - truc phai)

600,000

500,000

400,000

300,000

200,000

100,000

0

T6ng sO tai khodn m& méi (truc trai)

01/2018

04/2018

07/2018

10/2018

01/2019

04/2019

07/2019

10/2019

01/2020

04/2020

07/2020

10/2020
01/2021

04/2021

10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

07/2021
10/2021
01/2022
04/2022
07/2022
10/2022

Nguén: TPS Research,A/SD, FiinPro



Nhin Iai ndm 2022: Tt dinh lich st roi xuéng day sau VT PS

TIEN PHONG SECURITIES

= Xét vé v6n héa, nhém cd phiéu vén héa nhd (VNSML) din dau da gidm ca vé thanh khoan va N Ting trudng dong tién va gid tri cac nhom nganh trong ndm 2022 (%YTD)

gia trj khi 13n lugt mat hon 77% va 58.2%. Theo sau, nhém von héa vira (VNMID) syt giam gan Bién dong vé GTGD © Bién dong gia

61% vé thanh khodn va mat gan 53% gid tri so véi cubi ndm 2021. Cudi cing, nhém vén hda

I6n (VN30) gidm 61% vé GTGD khdp lénh va mat 42% gia tri. 3k 23.0% . .
= Xét v& nhém nganh, véi viéc TTCK Viét Nam gap nhiéu bién ddng manh va thanh khodn suy 30%  -63%  .123% °

yéu da khién nhém Ching khoan chiu tac dong ban thao nhiéu nhat khi mat gan 60% gid triva 97 ..o 5. ° 227 135 39% e

thanh khoan gidm 30% so véi ddu ndm. Theo sau, B&t ddng san va cac nhém lién quan 13 Xay ©e el.1% 0% 3029 300% o '2;0;_)12/ . 4?;/ o

dyng va Thép déu chiju tac ddng tiéu cyc tl viéc siét tin dung va phat hanh trai phiéu khién gid A81% 56.3% -48.9%

tri 3 nhém nay déu mat hon 40%. Ngoai ra, nhém vén héa 16n nhat thj trudng - Ngan hang

cing trai qua mot nam kém sdc khi gid tri bdc hoi gan 43% va dong tién gidm hon 20%. Nguoc N6éng & Daukhi Bdo Vantai Banlé Thép Biava Ching Hang Bat Xdy Ngdn Hoda
lai, Ban 1&, Héa chat va Nong & Hai san la nhitng nganh thu hat dugc dong tién trong nam 2022 haisan hiém d6 khodn May dong dung hang chat
nhung dién bién gid van khong ndm ngoai kich ban chung toan thi truong. udng mdc  san

I T6c dd ting trudng cac chi sé chinh 2022
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Khoi ngoai va Tu doanh mua rong trong phan I6n thoi gian giao dich ndm 2022

= Sau giai doan ban rong xuyén sudt ndm 2021, dong tién tir khéi ngoai dd mua rong
trd lai trong phan 16n thoi gian giao dich cla thj truong & nam 2022. Tuy nhién, gia tri
mua rong nay 13 khong dang ké va diéu nay chua dd dé thu hep da gidm manh cla thi
trudng. Tuy nhién, dong tién tr nhém nay da c6 sy trd lai ddy manh mé vao cudi
thang 11 va dau thang 12 dé gidp VN-Index bat tdng hon 25% tir mic day 873 diém.
Gid tri giao dich khdp 1énh dat mic ky luc hon 24 nghin ty dong (tinh tir 01/01-
14/12).

Trong d6, gia tri mua rong tap trung chd yéu & STB (+4.2 nghin ty), FUEVFVND (+3.7
nghin ty) va DGC (+2.9 nghin ty). Ngugc lai, tdp trung ban rong & HPG vai gia tri dat
4.9 nghin ty, NVL (-3,5 nghin ty), EIB (-3.3 nghin ty).

Cung vai d, nhém tu doanh cling duy tri trang thai mua rong trong phan 16n thoi gian

giao dich cla ndm 2022 véi gia tri mua rong dat gan 5,000 ty dong (tinh tir 01/01-
14/12).

I GTGD khép 1énh rong theo thang cta Khdi ngoai tinh tir 2020. Dvt: Ty VND
——V\/N-Index (truc phai)
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TIEN PHONG SECURITIES

Top Mua/Ban rong ciia NDTNN (Ty doéng) trong 2022

Ban rong
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I GTGD khép Iénh rong theo thang cua Tu doanh tinh tir 2020. Dvt: Ty VND
——V/N-Index (truc phai)
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Mat bang Iai suat gia tang khién kénh ching khodn tro nén it hap dan hon ¢ T PS
TIEN PHONG SECURITIES
= Ngoai mdt s6 nguyén nhan khach quan, mat bang I3i suat lién tuc gia tang trong thoi gian qua da gay ap lyc dén TTCK khi (1) Gia tdng chi phi vén cta DN va gdp phan lam gidm dinh
gia (2) Kénh tién gui tiét kiém tré nén hap d3n hon va mot phan dong tién tir TTCK dich chuyén sang kénh nay. DU vay, theo udc tinh clia ching t6i, loi suat thu nhap clia TTCK hién
khodng hon 10% va mic chénh Iéch vdi 13i suat tiét kiém da & mac hap dan so véi lich st Trong ngan han, ching t6i cho rang, 13i suat c6 thé tidp tuc xu hudng ting khi nhiing han
ché& thanh khoan ctia thj truong TPDN chua duoc gidi quyét triét dé cing nhu cau gia ting d& dam bdo cac chi tiéu an todn vén theo quy dinh. DU vay, so véi muc tiéu FED nang I3i
suat 1én muc 5.25% trong ndm 2023 clng tuong quan trong nudc, ching tdi cho rang, VN — Index khé gidm sau thém va muc chénh |éch trén d& cung cap bién an toan phu hgp cho
vi thé dau tu trung va dai han.

= So véi cic nudc trong khu vure, du téc dd tang trudng tdt hon va ROE cao hon, nhung nhiing rui ro vé& thanh khodn cung cac han ché vé ty 18 sé hitu nudc ngoai da khién dinh gia cla
TTCK Viét Nam ludn & muc thap hon. Do dé, d& danh gid mic do hap dan cla thi truong, ching t6i xem xét dén ty Ié chiét khau dinh gid so véi lich s Hién tai, P/E cla VN - Index
hién dang thap hon 27% so va&i muac binh quan 21% trong 10 ndm gan day.

M3t bing I3i suat gia ting trd lai trong ndm 2022 VNI cuing chiét khau dinh gia so véi cac nudc trong khu vyc
——SO0Bs NHTM # NHTM I6n (MBB, ACB, TCB, VPB) 40 Chiét khau dinh gid sv cac nudc trong khuvyge ~ ——VNI Trung vi khu vuc 40%
8% 3 30%
PR = S~ iy~ e A Y ’
- | 20%
6% —_— o _l[ 30 0
— 10%

4% * 0%

LN [¥p] w w [ N~ [ee] 6] (@)] (@)} o o — — o (V]

T T T T T T OTOToOTOTON Y NNy 2 J‘/h\ ‘ -10%

> > > > > > > > > > > > > > > > v

[1°] (@] [1°] (@] [1°] (@] [1°] (@] [1°] (@] [1°] o [1°] o [1°] o ' " m \

s 2 £ 2 £ 2 £ 2 = 2 = 2 = 2 = =z . V\/‘VJ -20%

Kénh chimg khoan tré nén da hap dan khi chénh I&ch loi sudt dang & mirc cao

Chénh l&ch ——Loi suat ki vong VN-Index L&i sudt huy ddong SOBs 10 -30%
15%

-40%
10% >

A Mo .\__/‘"/ >
. ~ _| 0,

-

NN N MM Y ST NN O ONNNUOO®OODON DO O - — NN
- = = = = — = = — — — = — — — — — — — — N NN N NN N NN

O O O O O O O O O O O O O O O O O O o o o o o o o o o

[ J A\ A O\ A N A I N A N A N A o\ A N AN N A N A N A A o\ I N A 0\ I I N A o I VA oV I oV A AV I QN N

O(y ~ S~ ~ S~ =~ S~ ~ ~ S~ =~ S~ ~ ~ S~ ~ S~ =~ S~ ~ ~ S~ ~ S~ ~ ~ S~ ~
0 — O — < O N N NN N O M 0O — W — < OO N N NN D OM O — O —
O O — O O O O —O — O O O O —O OO O — O — O O o o

May-15 May-16 May-17 May-18 May-19 May-20 May-21 May-22 R .
5% Nguén: Bloomberg, Fiinpro, TPS'Research



Nhin lai lich su: “Sau con mua troi lai sang”

7 TPS

TIEN PHONG SECURITIES

= Nhin lai lich st cOa thj trudng 15 ndm qua, da c6 4 Ian thj truong bj ban thao trong khiing hodng va hon loan kéo dinh gid P/E VN-Index gidm vé dudi 11 Ian. Tuy nhién, nhiing thoi
diém nay lai 13 co hdi 16n cho cac nha dau tu dai han, vi tai ddy VN-Index d3 bat ting ddy manh mé tir 35-150% trong 12 thang sau d6 va déu vugt qua vung dinh cdi.

= Mot diéu tich cuc nita khi nhin vao bién ddng qud khir dé Ia cho du chi s chung cé bién ddng ra sao thi dong tién van s& khdng roi bo thj trudng véi viéc gid tri giao dich cé xu huéng
tdang theo thai gian.

= Hién tai, TTCK Viét Nam dang & giai doan tich san hap d3n vai I1an tha 5 trong lich st dinh gid P/E vé& dudi mac 11 13n. Chang t6i nhan dinh, vi md Viét Nam van dang & giai doan 6n
dinh va trién vong kinh doanh cla nhiéu doanh nghiép trong 3-5 nam téi la tich cuc. Giai doan diéu chinh manh nay cda thj trudng chinh [a ddu chdm hét cho mdt chu ky tién ré trudc
dé, d& mé ra giai doan méi véi dong luc tdng bén viing hon tir ting trudng noi tai cla ting doanh nghiép. Vi vay, day duoc xem 13 co hdi thich hop cho nhitng nha dau tu dai han.

I Su tuong quan gitra P/E va VN-Index tinh tu giai doan tur 2017
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Nhin xa hon, dong luc ha tro thi trudng van con nguyén ven

Lam phét tai My c6 dau hiéu tao dinh
Trung Quéc dd bo chinh Zero-Covid
Chién tranh Nga - Ukraine kéo dai

Rui ro suy thodi toan cau

Nghj dinh 65 duogc gia han mét sd quy dinh

NGi room tin dung va hé trg thj truong BDS

Gia tang dau tu céng

Nang hang thi truong

Dong tién tu ETFs

Muc dinh gid hap dan

Tac dong

Tich cuc
Tich cuc
Tiéu cuc

Tiéu cuc

Tich cuc

Tich cuc

Tich cuc

Tich cuc

Tich cuc

Tich cuc

VTIPS

TIEN PHONG SECURITIES

Nhan xét
Ngoai nuéc
Gitip chinh sach that chat tién té cda Fed sé nhe tay hon
GiGp ndi lai chudi cung Ung toan cau, gép phan ha nhiét lam phat
Khién gia dau va thuc pham neo & muc cao, tr d6 tao ap Iyuc Ién lam phét
Khién nhu cau tiéu thy toan cau gidm, ty giad va 13i sudt tang, dong tién rdt khoi TTCK
Trong nudc
Gilp thj truong cé thoi gian thich ¢ng va giam rdi ro vé ng TPDN

Cung cap thanh khodn cho nén kinh t& va thj trudng BDS, gilp vuc day thj truong nay sau giai doan bién
dong trudc do.

Du kién, ké hoach dau tu vén ngan séch nha nuéc ndm 2023 la 726,684 ty dong, tang 34% so véi ké hoach
nam 2022. DAau tu cdng mang tinh dan dat va lan tda trén nhiéu nhém nganh. Trong do, nhiting nhém hudng
loi truc ti€p la Xy dung ha tang va Vat liéu xay dyng.

Luat ChL'rng khodn méi da ¢ hiéu lyc va hé thdng c6ng nghé théng tin méi cia HoSE duoc dua vao van hanh
s& gilip trién vong nang hang thj trudng vao FTSE 2023 trd nén thuc t& hon. Py 13 co s& dé thu hat thém
dong tién khéi ngoai vao thj trudng.

Tinh dén ngay 14/12/2022, lugng tién huy ddng cdia Fubon FTSE mai chi dat 2.1 ty TWD, dong nghia véi du
dia con gan 3 ty TWD dé dat muc tiéu 5 ty TwD. Thém vao dé, ngay chuyén ddi chi s6 co s& clia VNM ETF sé
c6 hiéu Iuc du kién vao 17/03/2023. Du kién sé c6 khodng hon 100 triéu USD d6 vao TTCK Viét Nam nho
Viéc nav.

M dinh gid P/E clia VN-Index d3 vé mitc 10.x. Trong qué khtt, cac vung tao ddy cda nhiing chu ky tang
trudng 16n déu roi vé khodng P/E tir8.x - 10.x. Vi vy day dang la vung gid hap dan gitp thu hdt dong tién
dau tu trung va dai han gidi ngan.
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Tam Iy NDT d3 tré nén on dinh hon ‘f TPS
TIEN PHONG SECURITIES

Chang t6i st dung chi bdo xdc sudt dau tu cla VN — Index bang cach do ludng muc do lan tda cla thj truong dé xac dinh dién bign tam Iy cdia NDT. Chi bdo tam Iy binh quan 50
phién hién dang & mic 39.7% so vdi viung dao déng 27.4% - 48.7% trong 10 ndm gan day. Nhu vay, so véi mic ddy gan nhat vao thang 11/2022 13 31%, tam Iy NDT nhin chung da tré
nén 6n dinh hon.

I Uéc tinh xac suat dau tu cGa cac co phiéu thudc HOSE
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Nguén: Fiinpro, TPS Research
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Thi truong c6 kha nang hoi phuc manh me khi chinh sach dao chieu ¢ TPS
TIEN PHONG SECURITIES

Quoc té: CPI cGa My tirndm 2017. Dvt:

= Trung Qudc néi 1dng Zero-Covid: Vao dau thang 12, Chinh phd Trung Qudc da ndi 1dng bién phap chéng
dich sau khi tuyén bd nguoi dan s& khdng can xuat trinh cac két qua xét nghiém am tinh hodc ma s& stc
khoe dé di lai gitta cac vung khac nhau va dimg hoat ddng cla Ung dung truy vét Covid-19. Diéu ndy dugc gy
ky vong s& tac dong tich cuc dén giao thuong toan cau, néi lai cac chubi cung ing da bj gidn doan.

= CPI cia My ha nhiét: Theo bdo cdo duoc BLS céng bé hém 13/12, CPI thang 11 cla My tang 0.1% mom
va 7.1% yoy, thap hon du bdo Ian luot la 0.3% mom va 7.3% yoy cla khao sat bdi Dow Jones. Day Ia mic 4%
tdng hang n3m thap nhat ké tir thang 11/2021. Mat phan nguyén nhan 13 gid nang lugng lao ddc, gidm
1.6% mom nho gid xang lao doc 2%.

10% 9.00%

6% 7.10%

2%

= FED giam tdc do tang I3i suadt: FED da quyét dinh tang 18 sudt 0.5%, dua 13i sudt quy lién bang Ién 4.25- 0%

4.5%, muc cao,nhé't trong vong 15 ndm. Tuy nhién, k&t qua nay dﬂng véi ky vong cﬂalnhiéu chuyén gia, % % % % % % % % % g % % % g % % % %
qua dé cho thay chinh sach diéu héu7 cla Fed d3 bat khoc liét hon dé gidp nén kinh t& ha canh mém khi R - =R - = B =, -, = - = -
trudc dé nhiéu NDT lo sg trude viée to chic nay sé c6 dot tang 13i sudt thém 0.75% lan thit 5 lién tiép.
Trong nuoc: L3i suat diéu hanh cua FED
= Du thao stra ddi, bd sung Nghi dinh 65/2022/ND-CP gitp doanh nghi&p thuan lgi hon trong viéc phat 5%
hanh trai phiéu, hd tro doanh nghiép huy dong vén phuc vy san xuat, kinh doanh cling nhu giam ap Iyc trai
phiéu ddo han dat dinh trong vong 2 ndm t4i, nhat 13 trong béi cAnh du bo tinh hinh thé gidi ti€p tuc dién
bién phuc tap khé ludng, xung dot Nga - Ukraine kéo dai, nguy co suy thodi kinh t& va stic ép vé lam phat, 3%
|3i suat, ty gid tang & trong nudc. Bén canh dé, du thao nay gilp gidm rui ro vd ng cdia cac doanh nghiép da
phat hanh trai phiu von la diéu quan tdm bac nlja”t cla thj truong sau bié'l) co trai phiéu Tan Hoénq Minp -
va ngan hang SCB khi néi 16ng quy dinh thay ddi ky han trai phi€u va bd sung quy dinh vé chuyén dai
goc, 13i trai phi€u dén han thanh khoan vay hodc tai san khac.
= NHNN chi dao yéu cau cac ngan hang déu phai gidm I3i sudt: Ngay 15/12/2022, NHNN kéu goi thong -1%
nhat 4p dung muc I3i sudt huy déng tai cac ky han t8i da 9.5%/nam (ké ca cac khodn khuy&n mai cong I3i S 222222888888 RNRN
suat) 8n dinh mit bang I3 sudt huy dong va I3i suat cho vay giam tir 0.5-3%/n3m (d3 ¢ 16 ngan hang da § § % g § % § § % § § % § § % § § %

cam ké&t gidm tién 13i véi so tién khoang 3,500 ty dong).
Nguén: The Federal Reserve Bank of New York



Ty gia 6n dinh giGp gia tang niém tin cda Nha dau tu nudc ngoai

Viéc cac chinh sach vi mé quan trong dao chiéu da cé tac déng dao chiéu da tang
clia USD, gitip ty gia USD/VND ha nhiét.

Dong tién tir khdi ngoai la ddng luc chinh cho su hdi phyc cla VN-Index & thang
cudi ndm véi muac ky luc gan 23 nghin ty dong (tinh t&r 01/11-14/12). Diéu nay
ching t6 khi VN-Index roi vé vung dinh gid hap dan (P/E < 11 1an) da kich hoat
dong tién mua vao manh mé cta nhém nay. Day la nhém NDT thudng quan tam dén
gia tri ndi tai cGa doanh nghiép va ndm gitt cd phiéu dai han hon so véi ¢ nhan.

Chudng t6i nhan dinh, cau chuyén thu hat dong tién khéi ngoai thoi gian téi van s&
d6 don su cht v vao didn bién ty gid Vigt Nam. Sau thong diép da tang I3i suat cé
thé cham lai tir bai phat biéu thang 11 cba Chd tich FED, d& gop phan kéo chi s&
DXY gidm manh, mat 9.2% so véi dinh ndm 2022 va da gidm nay chua cé dau hiéu
ha nhiét sau quyét dinh chi tdng thém 50 diém phan trdm sau ky hop thang 12. Su
suy yéu clia dong bac xanh dang gép phan ha nhiét ty gia USD/VND.
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Lan séng ETF tiép tuc né rd tao dong luc tich cuc cho thi truong

VTIPS

TIEN PHONG SECURITIES

= CUng viéc dong tién tir khdi ngoai gidi ngan manh, cac qu ETFs dau tu cd phiéu trén TTCK Viet Nam ghi nhan dong tién vao rong rat tich cyc trong thang 11, dat gan 7.9 nghin ty
ddng, ch y&u ghi nhan & cac qui ETFs ngoai. Pay 13 thang ghi nhan dong tién vao rong manh nhat tir ddu ndm 2022, nang t6ng gid tri v3o rong Ity k& 11 thang 1én muc 18.6 nghin

ty dong.

= Theo théng tin duoc céng b, Fubon FTSE Vietnam ETF d3 dugc Uy ban Quan Iy va Gidm sat Tai chinh thong qua dot huy ddng vén bé sung 1an thir 4 véi s6 vén 5 ty TWD, tuong
duong khoang 4 nghin ty ddng, bat dau tién hanh goi vén tir ngay 29/11. B&n canh dé, tai cudc hop ngay 1/12, VanEck Vietnam ETF (VNM ETF) dd nhat tri théng qua thay ddi chi s6
tham chigu tUr MVIS Vietnam Index sang MarketVector Vietnam Local Index. Hién danh muc cta chi s& nay 13 100% c& phi€u Viet Nam va véi viéc thay ddi chi s6 co sé trén, VNM ETF
du kién cling sé ting ty trong cla Viét Nam lén 100% (thay vi 73.7% nhu hién tai), tuong duong véi khoang hon 100 triéu USD sé& dd vao thj truong ching khoan Viét Nam.

= Chung tdi cho rang, lan séng ETF s& tiép tuc nd ro giip TTCK Viét Nam thu hit dong vén ngoai. Tinh dén ngay 14/12/2022, luong tién huy déng trong dot tang von 1an 4 cda Fubon
FTSE m&i chi dat 2.1 ty TWD, ddng nghia véi du dia con gan 3 ty TWD dé dat muyc tiéu 5 ty TWD. Do dd, trong thdi gian téi, TTCK Viét Nam v3n s& dén nhan dong von gidi ngan tir
quy nay. Thém vao dé, ngay chuyén dai chi s6 co sé cia VNM ETF sé ¢é hiéu lyc du kign vao 17/03/2023.
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Du bao xu huéng VN-Index 2023 theo tdang truong EPS

Chi s& chung dang van dong kém hon hiéu suat lich s Tinh tai thoi diém diém cudi ndm W50 sanh céc thi trudng trong khu vuc. B3 I6n bong bong Ia ROE du bao 2022

2022, Vnindex dang giao dich tai mic P/€ 11 1an, cach 2 1an dd 1&ch chuan so véi trung binh 5
nam gan nhat.

D3n d3u vé tiém nang tang trudng EPS, dinh gia cua thj trudng Viét Nam van chua tuong
xumg v6i quy mé khu vuc. So sanh v6i nhém cac nude ASEAN, dinh gia cda Viét Nam cling ndm
& muc thdp nhat khu vuc, nhung lai dem lai du dja tang truéng EPS 16n nhat va midc ROE day
trién vong.

Cho trién vong ctia ndm 2023, kich ban co sé clia ching t6i du bao VNINDEX s& giao dong trong
khodng tUr 1,150 dén 1,210, tuong (ng v6i muc tang trudng than trong 5% cho ca nam.

Duéi mot géc nhin lac quan hon, chdng tdi ki vong cac khé khan vé vi md sé thuyén gidm dan,
tao co s& cho cac Ngan hang Trung Uong thé giGi nang I3i sudt vai tdc do cham lai va néi 1dng
chinh sach that chat tién t&. Qua dé kich thich hoat ddng tiéu dung tang trudng trd lai, tao tién
dé cho hoat dong xuat khau cla Viét Nam. Theo kich ban kha quan, muc tang trudng toan thi
truong tir 10% - 15% sé dan dat VNINDEX dén vung 1,373 - 1,436.

Tang truéng EPS

Kém kha quan Trung tinh Kha quan
Du bdo P/E -10% -5% 0% 5% 10% 15%
khoang 13 1,124 1,186 1,248 1311 1373 1436
dao dong [EEF) 1,037 1005 1,052 1,210 1,268 1,325
cla 11 951 1,003 1,056 1,109 1,162 1,215
VNINDEX 10 864 912 960 1,008 1,056 1,104
CEE 9 778 821 864 907 951 994

7 TPS

TIEN PHONG SECURITIES
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Du bao xu huéng VN-Index 2023 theo PTKT

Kich ban tiéu cuc

Kich ban co s&

Kich ban tich cuc

1.200-1,320 873-999

Theo quan diém cla chinh t6i, trién vong thj truong d3 tich cuc hon khi VN-Index
thanh cong tao ddy tai mdc sau 873 diém. Tuy nhién sau giai doan bt phd manh
khodng 25% tir day, da tang cla thj truong da chiing lai va chi s6 dang budc vao
trang thai van dong khéng xu hudng trong ving 1,000-1,080 diém.

Hién tai, chi s6 dang van ddng trong kénh giad gidm va nhip hoi cda thj trudng & cac
giai doan trudc dé da bj chdn ding tai can trén cla kénh gid nay. Vi vay, dua trén
bién déng cda VN-Index tai ngudng can nay va ap dung Iy thuyét Elliott Wave, chidng
16i dua ra 03 kich ban cho thj truong trong thoi gian téi nhu sau:

= Trong kich ban co s&, sau giai doan tich Ity va vuot kénh giad giam, ching t6i cho
rang day la tin hiéu xac nhan cho viéc thj truong da tao day va dong thoi két thic
séng didu chinh C d& chuyén sang Uptrend. Trong kich ban nay, muc gid muyc tiéu
ma chi s6 c6 thé hudng dén 13 ving 1,000-1,200 diém (ngudng Fibonacci
Retracement 50% va 78.6%).

= Trong kich ban tich cuc, muc tiéu gia, upside cla thj truong sé gia tang va tir dé
thu hidt dong tién sdi ddng trd lai. Muc tiéu cuda chi s6 trong giai doan nay la ving
gia quanh muc 1,320 diém (tuong duong vung dinh thang 06 va thang 08/2022).

= kich ban tidu cuc, sau khi khéng thé vuot dugc kénh gid gidm va roi khdi mac
1,000 diém, thi trudng nhiéu kha nang s& roi vé& quanh muc ddy thang 11/2022 1a
873 diém dé hdi phuc theo mau hinh 2 day (double bottom) trudc khi két thic giai
doan diéu chinh. Tuy nhién, dé kich ban nay xay ra, chi s& s& phai pha v& muc 970
diém (ngudng Fibonacci Retracement 23.6%).

VTIPS
TIEN PHONG SECURITIES
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“Péi véi nhiing nguoi chuén bj tot,
thi truong Bear la mét co hoi lon”
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Pinh gia hap dan cho trién vong dau tu dai han




Tang truong tin dung nam 2023 ki vong ¢ muc 12-14%. VTIPS

7
°e

TIEN PHONG SECURITIES

Pén cudi thang 11/2022, tin dung tang 12.2% so vai cudi ndm trudce - cao hon 11 thang cla giai doan 2019-2021. Theo di liéu dén cudi T9/2022, tin dung tang trudng cao
tap trung & cac finh vuc nhu thuong mai, ndng 1am thuy san, xay dung... Nguoc lai d6i véi nganh nhu cdng nghiép, van tai vién thdng tang trudng chdm hon so véi cling ki. Dau
thang 12/2022, ngan hang nha nudc dd néi thém tran tin dung toan hé thdng thém 1.5%-2% lén 15.5% - 16% va lam cho &p lyc gidi ngan trong nhiing cubi thang 12/2022
lon.

N3m 2022, NHNN cting chi dao hudng tin dung s& tap trung vao san xuat kinh doanh, finh vuc wu tién. Kiém soat tin dung vao nhiing finh vuc rdi ro nhu bat ddng san, ching
khoan. Tinh dén gitta thang 12, d3 ¢ 16 ngan hang cam két giam tién 13i véi tién 3,500 ty ddng mic giam tU 0.5%-3%. Hién tai géi ho tro 13i sudt 2% véi quy mé 1a 40,000 ty
ddng dang cham tién do trién khai. Cudi 2022, cac cong ty tai chinh tiéu dung HD SAISON (thudc HDBank) va Fe Credit (thudc VPBank) cling 1an dau dau trién khai géi vay
20,000 ty dong vai muc 1&i suat gidam dén 50% so véi 18 sudt hién hanh cho nguoi lao ddng cé thu nhap thap.

N3m 2023, tin dung toan nganh ki vong s& ting 12%-14% trong diéu kién vira ddm b3o nhu cdu vén cho nén kinh t& vira d3m bao dugc wu tién 6n dinh vimd, on dinh hé

thdng t6 chic tin dung, cling nhu tidp tuc trién khai géi ho tro. Va dinh hudng tin dung sé tiép tuc ddy manh vao hoat dong san xuat kinh doanh va hd tro nhiing finh vuc uu
tién theo dinh hudng cdia NHNN va ddng thoi cling kiém soat chat ché tin dung vao cdc finh vuc tiém an rui ro.

Ting trudng tin dung toan hé théng Tang trudong tin dung theo nganh nghé
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Du no trai phiéu doanh nghiép nhém bat dong san gap nhiéu ap luc phia truéc VTIPS

TIEN PHONG SECURITIES

< Trong diéu kién thij trudng trai phi€u duoc tang cudng giam sat (nhu Théng tu 16/2021/TT-NHNN, Chi thj s6 01/CT-BTC, Nghi dinh sé 65/2022/ND-CP va cac hoat ddng gidm
sat...) va dong von tin dung bat dong san han ché, dac biét ki ddo han trai phi€u doanh nghiép trong thoi gian t6i sé kha ap Iuc. Theo dit liéu cda Fiinrating, ap luc trd no cla
cac doanh nghiép bat ddng san giai doan 2023-2024 tdng manh, viéc dam bdo ngudn von cho cac doanh nghiép bat déng sé khd khan trong diéu kién hién tai. Truong hop
cac doanh nghi&p khdng thé tat toan khi trai phi€u ddo han ma cic ngan hang ndm gili, cdc ngan hang s& gia tang chi phi trich 13p du phong no xau va anh hudng dén lgi
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nhuan clia ngan hang.

Tuy nhién, gitta thang 12/2022 B3 Tai Chinh nghién ctu stra ddi du thdo nghi dinh 65/2022/ND-CP, i thoi gian thyc hién nghi dinh va thay ddi ki han, hoan ddi trai phigu d3
phat hanh thém 2 ndm. Theo dé, bd tai chinh tao diéu kién dé cic doanh nghiép bat dong san thu x&p nhiing khoan no dén han.

Du no tréi phiéu doanh nghiép cac ngan hang hang ndm gitr tdng manh trong Q1/2022 va cd xu hudng sut gidm trong nhiing quy cudi ndm 2022. Du kién trong nam 2023 du
no trdi phiéu sé& khong tdng so véi ndm 2022 véi nhing thdt chdt quy dinh trén thj truong trdi phiéu va khé khan chung cla nganh bat dong san.
Tinh dén hé&t Q3/2022, chiing tdi luu y mdt sé ngan hang c6 du ng TPDN cao: MBB, TCB, VPB, STB, SHB trong khi mdt s& ngan hang khac khdng hodc chi ndm giit it nhu ACB,

LPB, MSB, VIB...
Gia tri trai phi€u dao han nganh BDS Du no trai phi€u doanh nghiép tai cac ngan hang
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Cho vay ban Ié tiép tuc la xu hudng cua nhiéu ngan hang trong nam 2023 7 TPS

TIEN PHONG SECURITIES

< Tang trudng tin dung 2022: nhiing doanh nghiép c6 murc tang trudng tin dung cao nhat hé thdng nhu VPB, MBB, VCB, va HDB. Cac ngan hang cling ddng thoi tham gia hd
tro TCTD yé&u kém va ho tro cac TCKT, ca nhan theo dinh hudng cGa NHNN.

% Kivong tang truorng tin dung nam 2023. Udc tinh theo bd tiéu chuan (théng tu 52/2018/TT-NHNN), nhém ngan hang thudc top 5 ddp ung tleu chi cao cho viéc xét duyet
tin dung bao gébm: TPB, TCB, MBB, HDB, ACB.. Tuy nhién, chung téi danh gla can phal xét theo tinh hinh cu thé cla thi truong cling nhu co cdu tin dung va huy ddng cta
ting ngan hang ma tran tin dung s& duoc phan bd theo muc tiéu chung ca NHNN nam 2023.

7
L X4

Trong nam 2022, ty trong ban 1é cla hau hét cac ngan hang diéu tang, nhiing ngan hang co ty trong ban 1é cao va tiép tyc gia tang nhu VIB, SGB, ACB, TPB, VPB, HDB.....
N3m 2023, cc ngan hang ki vong s& tiép tuc ddy manh hoat dong cho vay ban 18 trong co cau tin dung khi dinh huéng tap trung gia tang thi phan ban 1& nhdm da dang héa
rli ro va cai thién kha nang sinh [oi.

I Tang trudng tin dung I Ty & cho vay khach hang ca nhan
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Huy déng tién gl ky vong cai thién trong n3m 2023 nh& méi trudng 13i suat hap din ¥ TPS

TIEN PHONG SECURITIES

< Nhiing thang cudi ndm 2022 ching kién huy ddng sut gidm so véi dau nam, ddc biét la lugng tién g gia tang tU khu vuc dan cu khdng bu dap dugc sy syt giam luong tién
gt tU t6 chic kinh t& - diéu nay khéng nhin thdy & giai doan 2019-2021, dan dén ngudn vén tré nén cap thiét hon trong khi nhu cu tin dyung van tiép tuc duy tri & mac
cao.

< Tinh dén cudi Q3/2022, ngudn vén huy déng tai cdc ngdn hang hau nhu thap hon so véi cling ki ndm trudc, ngoai trir VPB, HDB, STB, LPB. So Q3/2022 véi Q2/2022 va ¢6

su phan hda, nhém ngan hang cé ngudn vén huy déng tang la BID, VCB, STB, ACB, SHB, TCB... va cac ngan hang thudc nhém gidm |a MBB, VPB, HDB, VIB, NAB

< Nam 2023, ki vong luong tién gl cOa dan cu tiép tuc tdng 18n nhd méi truong 18i sudt hap dan trong khi d6 huy dong tr doanh nghiép sé& tiép tuc tang cham lai mdt phan

vi nguon tién can thiét phuc vu hoat ddng san xuat, kinh doanh va nhu cu dong von hoat ddng thdng sudt trong thoi ki chi phi 18i vay tang.
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Ty |& CASA c6 xu huéng giam trong bdi canh I3i suat gia tang

VIPS

TIEN PHONG SECURITIES

< Tinh dén cudi Q3/2022, ty I& CASA van duy tri & muc cao so véi cuing ki. Tuy nhién, ty & ndy ¢ xu hudng gidm dan vé cudi ndm 2022 do I5i sudt ting va nhu cau chuyén

dich tur tién gUi khong ki han sang c6 ki han @& hudng I3i sudt cao hon. Bén canh dé, cac doanh nghiép ciing can can ddi ngudn von trong diéu kién thanh khoadn khéng doi
dao nhu trude. Top 10 NHTMCP c6 ty & CASA 16n nhat 1an luot 1a TCB, MBB, MSB, VCB, ACB, KLB, STB, CTG, VPB, BID.

< C4c ngdn hang tap trung hoat déng sé hod, ndng cao nén tang giao dich online, mobile app va cac chuong trinh thu hat khach hang. Dau ndm 2022 cac ngan hang 16n nhu

Vietcombank, BIDV, Vietinbank d3 ap dung mién phi trén cac ing dung ngan hang nhu phi duy tri tai khoan, phi chuyén tién ndi bd, ngoai mang.... gép phan thu hat khach
hang va gia tang ty 1& CASA. Cubi nam 2022, cac mdt s6 ngan hang da tang I5i sudt tir g&i CASA tU mic 0.1-0.2%/nam 1&én 1%/nam nhu TCB, VPB, NAB, KLB....

< N3m 2023, ngudn von CASA sé ki vong duy tri muc cao tuong duong ndm 2022. Cac ngan hang van tiép tuc chd trong ddy manh hoat ddng thu hit CASA trong béi canh
3i sudt xu huéng gia tang.

Tang truéng huy dong
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L3i suat c6 xu huéng ting YIPS

TIEN PHONG SECURITIES

< Dién bién 13i suat huy dong 2022: L3i sut t3ng manh vao nhiing thang cudi ndm 2022 cho ca nhém NHTMCP tu nhan va nha nudc khi NHNN quyét dinh tang 13i suat diéu
hanh thém 2% trong thang cudi thang 09 va 10/2022 — muc 13i sudt dd vé trudc dai dich Covid. Trong diéu kién thanh khoan hé théng khéng ddi dao nhu trudc va nhu cau
tin dung cao, cdc ngdn hang da chay dua t3ng 13i sudt nham thu hit nguén vén nham dap (ng nhu cdu hoat ddng cda ngdn hang. Tinh dén 14/12/2022, 18i suat huy ddng cé
ki han 6 thang dén dudi 12 thang giao ddng miic cao tUr 6.1% - 8.3%/nam, c6 ngan hang da dua muc huy déng 1én mac 11%.

Tuy nhién, trong thang 12/2022, ngan hang nha nudc cé chi dao yéu cau cic ngdn hang diéu chinh gidm 13i sudt va theo bdo cdo hiép hdi ngan hang cac ngan hang théng
nhat 4p dung muec I3i sudt huy ddng cac ki han t6i da 1a 9.5%/ndm va thoi gian dp dung tU gan gitta thang 12/2022 dén hét tét nguyén dan nam 2023.

< N&m 2023, 13i suat huy dong dugc ki vong s& tiép tuc tdng trong diéu kién lam phat c6 xu hudng gia tdng va nhu cu tin dung du kién s8& tiép tuc ting cao. Ngoai ra, L&i suat
cho vay ciing sé diéu chinh theo xu hudng cda I8i suat huy dong . Tuy nhién, ki vong I8i suat cho vay sé tang cham hon so véi muec tang 13i suat huy dong.

L3i suat huy ddng L3i suat cho vay binh quan
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NIM ki vong giam nhe VTIPS

TIEN PHONG SECURITIES

< NIM 2022: Tinh d&n cudi Q3/2023, chi sé NIM trung binh nganh (theo TTM) tang so vdi cung ki nho vao (1) ty 1& CASA duy tri & muc cao so vai cung ki (2) gia tang ty |é cho vay
khach hang ¢ nhan. Chi ti€t, nhém ngan hang cé NIM gia tang so vai cung ki nhu la: MBB, HDB, MBB, VIB, MSB, LPB, SHB, VCB,... Nhém ngan hang cé NIM gidm so véi cung ki nhu
nhu: VPB, TCB, ACB, TPB, ACB

< NIM 2023: NIM 2023 s& phu thudc 16n vao tinh hinh dién bién I3i suat. Trong trudong hop 13i suat tiép tuc ting, ching tdi udc tinh NIM s& sut gidm nhe so véi ndm 2022 vdi trién
vong (1) téc d6 1ai sudt cho vay tang cham hon I&i sudt tién gti (2) Ty & v8n ngan han cho vay trung dai han quy dinh diéu chinh tir mdc 37% xudng con 34% tir 01/10/2022
dén 30/09/2023 va xudng con 30% ttr 01/10/2023 cling gép phan gidm loi sudt sinh 16i khodn tai san. Trong khi d6 cac ngdn hang tiép tap trung gia ty 1& cho vay khach hang ca
nhan va ty 1& CASA gilp cai thién tang kha nang sinh 10i tai san.

NIM, loi suat va chi phi trung binh tai san NIM
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Hoat dong ngoai Iai gia tang den tu hoat dong thanh toan, bao hiem, va ngoai hoi 7 IPS
. . . . . TIEN PHONG SECURITIES
< Hoat dong thanh toan: Theo bdo cdo NHNN, 6T2022, t6ng doanh sd thanh toadn dat trén 185,000 ty ddng. Trong dé, thanh todn khdng dung tién mit (KDTM) dat trén
124,000 ty dong, +42.3%YoY. Trong 9T2022, nhiing ngan hang cd 13i thuan tir thanh todn cao nhu MBB +86%YoY, TCB +86%YoY, VPB +101%YoY....

Sang ndm 2023, hoat dong thanh todn tiép tuc ting trudng hai con s6 trong xu huéng thanh todn khong dung tién mét véi da dang hinh san pham va hinh thic thanh todn
(thanh toan qua ma QR, ma hoa théng tin thé, vi dién tt....). Theo nghi dinh 1813/QD-TTg, muyc tiéu dén 2025 gia tri thanh todn khdng dung tién mat gap 25 lan GDP, toc do
tang trudng binh quan vé s& lugng va gid tri giao dich KDTM 1a 20-25%/n3m, s6 luong qua kénh di déng 50%-80%/nam va s6 GTGD qua kénh di ddng la 80-100%/nam, va tdc
do tang trudng qua kénh internet la 35%-40%/ndm

+“ Hoat d@ngpéo hiém: cic ngan hang tdng manh doanh thu phi bancassurance 9T/2022 1a TCB + 50%YoY, VPB +39%YoY, va VIB +16%YoY... Dan dau hoat ddng thu phi phan
phéi bdo hiém 13 MBB, STB, VIB, ACB, TCB (thang 09/2022). Hoat dong phan phdi bao hiém 2023 ki vong tiép tuc duy tri dong luc ting trudng.

< Hoat ddng kinh doanh ngoai hdi: Ki vong hoat ddng kinh doanh ngoai héi ném 2023 tiép tuc tang trudng cao vai nhu cau giao dich hoat trong dong kinh doanh xuat nhap
khau tiép tuc dugc thuc day va su bién dong clia ty gia sé tiep dién.

Top phan phdi bao hiém qua kénh ngan hang T9/2022, ty dong Lai thuan tur kinh doanh ngoai hdi, ty VND
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CIR tiép tuc cai thién va xu huéng chuyén ddi s6 hoa gitp t6i uu chi phi VTIPS

. TIEN PHONG SECURITIES

\

< Tinh d&n cudi Quy 3/2022, ty 18 CIR trung binh nganh (25 ngan hang niém yét) giam nhe so vai cung ki. Cac ngan hang SHB, VPB, CTG, TCB, BID 13 top 5 doanh nghiép ¢
ty 18 CIR thap nhat nganh. Nhém ngan hang cd ty 18 CIR ti&p tuc cai thién trong 972022 nhu SHB, VPB, CTG, MBB, SSB, V(CB...... Nguoc lai, nhém ngadn hang vdi ty Ié CIR
c6 xu hudng tang nhu BID, TCB, MSB, TPB, ACB.....

< Kivong 2023: CIR clia nganh ki vong sé tiép tuc cai thién nho vao cac ngan hang tiép tuc ddy manh hoat dong s6 hod gitip t8i uu hoa chi phi hoat ddng. Muc tiéu chung
ctia nganh I3 d&n ndm 2025 ¢4 16i thi€u 50% nghiép vu ngan hang cho phép khach hang thuc hién hoan toan trén méi truong s6, ndm 2030 ty & nay la 70%.

Ty Ié CIR trung binh nganh Ty I8 CIR cac ngan hang
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Nguén: Ngén hang, Fiinpro, TPS thu thdp
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Ty lé no xau du kién tdng

VTIPS

TIEN PHONG SECURITIES

< N&m 2022: Ty 1& no xau tdng dan trong giai doan nifa cudi ndm nguyén nhan do thdng tu 14/2021/TT-NHNN (vé viéc co cdu ng nham hé trg khach hang bi anh hudng
béi covid-19) hét hiéu luc vao cudi 06/2022. Tuy nhién, mét s6 ngan hang da gia tang trich 1ap du phong tlr trudc nén khéng gay ap Iuc gia tang chi phi trong nam
2022. Nhém ngan hang c6 ty |18 no x3u thap va ty 18 bao phd ng xau cao bao gém: BAB, TCB, VCB, STB, TPB, ACB, MBB, BID, LPB, va CTG

< C4c ngan hang ciing d3 tién hanh trién khai quan tri rdi ro theo basel Ill. MGt s6 ngan hang d3 céng bd ap dung tiéu chudn Basel Il nhu VIB, HDB, TCB, ABB, TPB, MSB,

STB...

< N3m 2023: Nhin chung xu huéng ng xau du kién gia tdng va ¢ su phan hoa gitta cac ngdn hang. M6t sd ngan hang véi (1) ty |é bao phi ng xau cao (2) c6 kha nang
kiém soat rdi ro t6t, (3) co cau tin dung ddi véi phan khL:I7C khach hang doanh nghiép I6n, va ca nhan & phan khic cé thu nhap cao sé ki vong sé it bi ap luc. Nguoc lai, ap
e gia tdng chi phi du phong ddi véi nhitng ngan hang kiém sodt no xau kém, bd dém trich I3p du phong mong va nhém khach hang dé bj tac dong khi I3i suat tang.
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Mirc dinh gia hap dan
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VIPS

TIEN PHONG SECURITIES

Trién vong 2023: Ki vong ting trudng thap hon so véi ndm 2022 vdi trién vong (1) ting trudng tin dung dat mic 12%-14% (2) NIM syt giam nhe (3) tang trudng tur
hoat dong ngoai I3i d&n tir tir nhu ngoai hdi, hoat dong thanh todn, va phan phdi bao hiém (4) ty 1& CIR ti€p tuc cai thién trong xu thé chuyén doi s6 hod clia toan
nganh (5) ng xau c6 xu hudng gia tang trong diéu kién 13i sudt tang va TCKT yéu kém sé gap kho khan hoat dong.

Muc dinh gid cGa nganh ngan hang dang & muc thap: P/B hién tai (ngay 15/11/2022) 1a 1.25x, thap hon muc dinh gid trung binh 5 ndm 2x.

Rdi ro: NHNN thi hanh chinh sach that chit kéo dai, 3anh hudng tiéu cuc tU thj trudng trai phiu va bat déng san tiép dién, va ng xau gia tang cao hon anh huéng dén loi

nhudn cla ngan hang.
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Tong hop két qua kinh doanh 9T2022

VIPS

TIEN PHONG SECURITIES

Vén hoa Tongthu TOI-YoY Chiphihoat CPHD-YoY Chiphidu CPDP-YoY Loi nhuanl LNTT - YoY NIM (*) NPL (*) Ty Iélbao phG ROE(*) ROA (%)
nhap HD dong phong truoc thué no xau (*)
\VCB 354,939 49,420 18% 16,695 15% 7,786 -2.8% 24,940 29% 3.3% 0.8% 402% 22.0% 1.7%
BID 168,955 51,913 10% 14,970 13% 19,266 -16.9% 17,677 65% 2.8% 1.4% 214% 17.5% 0.9%
CTG 112,455 47,335 21% 12,940 14% 18,631 33.0% 15,764 13% 2.8% 1.4% 222% 15.5% 0.9%
VPB 98,348 45,029 36% 10,051 28% 15,141 11.1% 19,837 69% 7.4% 5.0% 62% 19.2% 3.2%
TCB 72,807 31,475 17% 9,408 21% 1,245 -38.9% 20,822 22% 5.5% 0.7% 165% 20.9% 3.4%
ACB 64,509 20,864 19% 7,541 30% -180 -106.4% 13,503 51% 4.2% 1.0% 138% 26.4% 2.5%
MBB 64,156 33,841 26% 11,187 25% 4,462 -25.9% 18,192 53% 5.5% 1.0% 208% 25.4% 2.7%
SSB 59,781 7,282 41% 2410 32% 856 7.3% 4,016 59% 3.1% 1.6% 94% 17.0% 1.7%
VIB 35,830 13,371 29% 4,631 12% 926 1.2% 7814 46% 4.5% 2.4% 54% 30.8% 2.5%
HDB 35,214 16,098 33% 5,960 26% 2,123 61.1% 8,016 32% 4.8% 1.5% 81% 22.1% 2.0%
TPB 31,477 11,954 21% 4,299 36% 1,729 -26.4% 5,926 35% 4.1% 0.9% 142% 21.4% 2.0%
STB 28,467 18,309 40% 8,319 12% 5,550 130.2% 4,440 37% 2.7% 0.9% 154% 11.6% 0.8%
EIB 25,757 5374 63% 2,201 20% -8 -101.6% 3,181 229% 3.1% 1.9% 57% 14.5% 1.6%
SHB 23,629 14,666 20% 3,120 2% 2,511 -38.7% 9,035 79% 3.8% 2.3% 74% 21.0% 1.6%
MSB 21,843 8,029 5% 2,795 11% 409 -60.3% 4,824 17% 4.3% 1.5% 96% 19.2% 2.3%
0CB 17,946 5,885 -6% 2,317 27% 920 39.2% 2,649 -30% 3.8% 2.5% 53% 15.4% 1.9%
LPB 14,404 10,490 50% 3,800 14% 1,867 110.4% 4,822 72% 4.1% 1.4% 143% 23.0% 1.5%
BAB 10,086 1,862 8% 1,074 10% 73 43.4% 715 2% 2.0% 0.6% 190% 7.9% 0.6%
NVB 7.795 772 -37% 697 2% 255 -21.8% -180 -188% 1.1% 14.7% 14% -7.5% -0.5%
NAB 6,068 4,076 25% 1,786 15% 435 49.0% 1,855 30% 3.1% 2.0% 57% 16.4% 1.1%
ABB 5814 3,745 17% 1,469 24% 528 30.1% 1,748 9% 3.1% 2.4% 51% 13.8% 1.3%
KLB 5,532 1,886 5% 1,044 22% 329 521.4% 513 -42% 2.6% 2.0% 73% 10.6% 0.7%
PGB 4,052 1,094 36% 487 10% 220 136.1% 387 42% 2.9% 3.0% 34% 8.2% 0.9%
SGB 3,664 806 35% 368 2% 202 373.4% 236 21% 3.5% 2.1% 47% 3.9% 0.6%
VBB 3,319 1,740 26% 995 10% 209 165.3% 536 36% 2.0% 4.3% 23% 10.4% 0.6%
VAB 3,170 1,393 14% 551 16% 33 -85.4% 810 55% 1.9% 1.6% 69% 13.5% 1.0%
BVB 2,632 1,496 12% 950 35% 123 -49.2% 423 10% 2.3% 2.8% 56% 5.8% 0.4%
Toan nganh 410,205 22% 132,065 19% 85,641 -1.0% 192,501 39% 3.5% 2.4% 110.1% 15.8% 1.5%

Nguén: Ngén hang, Fiinpro, TPS reséarch
(*) gia trj trung binh cua 27 NHTMC
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NGANH BAO HIEM:
HUONG LOI TU XU HUGONG TANG LAI SUAT

INSURANCE




Doanh thu phi bao hiém nhan tho va phi nhan tho ki vong duy tri ting truéng cao

< Ki vong ting truéng doanh thu phi bao hiém 2023 duy tri & mic cao:

Nam 2022: Theo udc tinh cla Hiép hoi Bdo Hiém, Téng doanh thu phi bao hiém
9T2022 ghi nhan 177,303 ty dong, +16.9%YoY. Trong d6, Doanh thu phi bao hiém
phi nhan tho c6 s hdi phuc va dat mic 49,792 ty dong — tdng manh +19.1%YoY nho
gia tang nhu cdu b3o hiém stc khoé va xe co gidi ; Doanh thu phi bao hiém nhan tho
ghi nhan 127,511 ty ddng, +16.2%YoY, nhd gia tdng nhu ciu tU sdn pham lién két
don vi.

Trién vong ndm 2023: V4i viéc ty 18 tham gia con thap, quy md nganh con nhd, va
thu nhap ngay cang ting, Nganh bdo hiém Viét Nam duoc danh gid van con rat tiém
ndng phat trién trong thdi gian téi. Tang trudng chung cla nganh dy bdo tdng cham
hon so véi giai doan trudc, nhung van duy tri & mic cao véi muc tiéu ting trudng
15%/nam trong giai doan 2022-2026. Riéng nam 2023, chung téi ki vong nhu sau:

- Tang trudng bao hiém nhan tho 2023 ki vong duy tri mic tang trudng 15%-
16%/ndm dong luc thic ddy bdi nhu cau gia ting tir san pham lién k&t don vi.

- Doanh thu phi d6i mang phi nhan tho ki vong muc 12%-14%/ndm (mic tang
trudng thoi ki trude dai dich) dong luc duoc thic ddy béi bao hiém stc khoé véi
nhu ciu sutc khoé ngdy cang nang cao va bao hiém xe co gidi ti€p tuc ting
trudng manh véi sy bung n6 nhu cdu xe 0 td (972022 san lugng xe ban clia cac
thanh vién VAMA tang 57%YoY)

+ Cap nhat tinh hinh canh tranh trong nganh:

- Bao hiém nhan tho - cudc dua gay git clia doanh nghiép trong va ngoai nudc:
M3c du 972022 thi phan Bao Hiém B3o Viét chim thi phan 13 19.25% - ting
nhe so vai thi phan cudi ndm 2021 1a 19.15% va la doanh nghiép ding dau thi
phan mang bao hiém nhan tho (theo IAV). Tuy nhién, phi khai thac méi thi
doanh nghiép ngoai dang vuon 1&n va chiém dan dau véi Top 1 13 Manulife, top
2 13 Prudential va top 3 13 Bao Viét nhan tho. Canh tranh trong nganh cao thé
hién doanh nghiép nudc ngoai dang tan dung tiém luc va kinh nghiém sdn cé dé
gia tang thj phan.

- Dic biét trong d3u ndm 2023, luat bdo hiém méi cd hiéu luc dan dén kha ning
canh tranh 16n hon khi thj truong b3o hiém sé thuc hién cdng khai hod théng
tin va yéu cau cung cap théng tin da chiéu. Diéu nay gép phan gia ting su minh
bach va thu hat gia nhap nganh méi véi su tiém ndng cla thj truong bao hiém.

Doanh thu phi bdo hiém

Thi phan BH phi nhan
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Trich 1ap du phong giam nhung chi phi bo

A ¥

i thuong va chi tra bao hiém cé xu huéng gia tahg TPS

TIEN PHONG SECURITIES

< BOi thuong va chi trd bao hiém: ndm 2022, ty 1& bdi thuong va chi tra bao hiém tang cao hon so véi cuing ki do dich bénh, thién tai va tai nan giao thdng cd xu hudng gia ting. Do
v6i chi phi bdi thudng mang bdo hiém phi nhan tho ting trd lai nhung van chua quay vé ty 1é trude dai dich (972022 1a 32% so véi trung binh 2016-2018 I3 39%/ndm). D6i véi mang
bdo hiém nhan tho ting cao hon so véi giai doan trudc covid-19 (9T2022 13 27% so véi giai doan trudc covid 2016-2018 1a 22%-25%)
Trién vong ndm 2023: ty 1& bdi thuong va chi trd bao hiém 2023 ¢6 xu hudng tdng va ki vong s& quay vé& muc trudc dai dich. Cu thé, ty 18 bdi thuong nhém phi nhan tho ki vong ghi
nhan & mic 37%-40% va ty |1& chi trd nhém nhan tho 2023 it nhat 25%.
< Trich 1ap du phong: TY 1é trich 13p du phong ctia mdng bao hiém nhan tho trén doanh thu chiém ty trong dang k& - trén 50%. Trong khi d6, muc trich 1ap du phong cla phi nhan tho
thi thap va ty I8 trich I8p tir 0.1%-5% trén doanh thu phi bdo hiém. Trong ndm 2022 ty I& trich 1ap du phong (du phong toan hoc) cia mang bdo hiém nhan tho giam.
Trién vong ndm 2023: Ki vong chi phi trich [ap dy phong todn hoc sé& gidm khi 13i sudt chiét khau tinh dyr phong todn hoc - loi tic trai phigu chinh phd (ki han 10 ndm) dang trong xu

huong gia tang.
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Loi nhudn tai chinh tdng manh nho vao 18i suat tang

< Danh muc d3u tu tai chinh cda cac cong ty bao hiém trong nganh: Tai cudi
Q3/2022, tién gli va trai phiéu tiép tyc chiém ty trong I6n trong co cdu danh muc
dau tu tai chinh clia cac doanh nghiép b3o hiém. Theo dé, xu hudng I3i suat gia ting
gilip cac doanh nghi&p bdo hidm gia tdng hiéu suat sinh 16i dau tu.
< Cap nhat quy dinh vé finh vuc dau tu nganh bao hiém nam 2023 - mé rong dau
tu kinh doanh bao hiém ra nudc ngoai va dau tu phai dam bao an toan von: Theo
ludt KDBH méi s6 08/2022/QH15 (hiéu lyc tir 01/01/2023), Cac doanh nghiép bao
hiém dugc dau tu ra nuéc ngoai khi dap Ung du diéu kién vé tai chinh va dap tng véu
cau theo luat dinh. Cac khia canh dugc dau tu ra nudc ngoai: thanh 1ap hodc gép von
vao doanh nghiép bao hiém va tai bao hiém; mua, ban chiing khoan cac gidy to ¢ gid
khéc hodc dau tu théng qua cac quy dau tu ching khoan, cac dinh ché tai chinh trung
gian khac & nudc ngoai theo quy dinh ctia chinh phd.
Tuy nhién, cdc doanh nghiép b3o hiém khong dugc phép tham gia gép vén thanh 1ap
doanh nghiép va dau tu vao nhiing finh vuc rdi ro cao lam gidm ty 18 an toan von.
Khong dugc vay dé dau tu, uy thac vao ching khodn, kinh doanh bat déng san hodc
gbp von vao doanh nghiép khac... Khéng dugc mua trai phiéu doanh nghiép phat hanh
c6 muc dich co cdu lai cc khodn no....
< Xu huéng 13i suat 2023 ting gép phan cai thién loi nhudn cac doanh nghiép
Bao Hiém
Xu hudng 13i suat tién gl ca cac ngan hang tdng manh tir cudi quy 3/2022. Cu thé,
trong nhiing thang cudi ndm 2022, cdc nhém ngan hang TMCP nha nudc tang thém
khoang 2% va cac nhém NHTMCP tu nhan 16n tang tir 2.7%-3.2%. VGi ty trong tién
gl ngan hang va trdi phiéu chinh phd chiém phan 16n danh muc, xu huéng gia tang
|3i suat sé gilp cac doanh nghiép b3o hiém ki vong hudng loi va sé phan 3nh vao loi
nhudn dau tu tai chinh trong thoi gian téi.
Trién vong I3i sudt ndm 2023: L&i suat tién glii 2023 ki vong s& tiép tuc ting trong
diéu kién lam phat c6 xu huéng ting va nhu cau tin dung s& tiép tuc ting cao. K&t
qua kinh doanh clia cic cdng ty b3o hiém ki vong s& ghi nhan lgi nhuan tir viéc ting
|3i suat.

\ & 4 'I' P S
TIEN PHONG SECURITIES
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Trién vong tich cuc va dinh gia hap dan
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Nhan dinh: ting trudng tich cuc ndm 2023 nho tir (1) hudng loi tir xu hudng 13i sudt va loi sut trai phi€u cé xu huéng tang (2) mang bao hiém nhan tho va phi nhan tho ki vong
ti€p tuc tang trudng 2 chi s6. Hién tai dinh gid nganh dang hap dan mac P/B hién tai la 1.41x, thap hon dinh gia trung binh lich st 13 1.78x

RUi ro:

- Su gia tang |&i suat tién gui va loi suat trai phiéu thap hon du kién.

- Gia tdng tv 1& bdi thuong va chi tra b3o hiém 13m gidm lgi nhuan cla nganh
- Murc canh tranh ngay cang cao gitta doanh nghiép trong nudc va doanh nghiép nudc ngoai
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NGANH BAT DONG SAN DAN CU:

Nhiéu thach thac trong ngan han




Nganh Bat dong san dang chuyén dich vé chu ki dinh tré s TPS

TIEN PHONG SECURITIES

Sau khi trai qua chu ky tang gia manh tU ndm 2019, mit bang gid BDS d3 6 xu hudng chiing lai vao Q3/22 danh dau sy chuyén dich clia dai da s& phan khdc va loai hinh BDS vao chu ki
dinh tré trudc tac dong kép ti tang 13i sudt va ngudn cung tin dung giGi han. Thém vao dé, nhitng su kién gy chd v gan day nhu cac cudc thanh tra cda Chinh phd nhdm vao hoat déng

huy d6ng von, kénh trai phiéu va cac tin don lién quan dén st khoe tai chinh cia doanh nghiép cling gy nén néi lo tam Iy dén stc mua cla thj trudng.

PINH TRE ® Q4/2021 CHU KY GIA XUONG
Gia thué, gia . 03/2022 Gid thué va gid mua BDS
ban BDS ha nhiét Suy giam

Van Phéng, HN

4n Phong, HCM

HM, Chuha
\an Phing, HY

Nha xudng x3y sén

\Van Phang, HCM
Khu cdng nghiép Nha xuding x3y s3n, TTTM, HCM
Khu vuc vé tinh, HCM & HN ,l“'3 thanh rt'CH an
Chung cu, HCM

Chung cu, HCM

| O R, J
Mhid }Udng X3y san,

TTTM, HN & HCM
khu v ngoal thanh

Khu cfing nghigg

Khach san?
HCM & HN

TANG TRUONG

ANG TRU PHUC HOI
Gia thué va gid mua Pa gidm gid chdm lai
BDS gia tdng
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Nguén: téng hop tu JLL



Pa ting gia bat dong san bat d3u c6 xu huéng cham lai vao 2022 Y TPS

TIEN PHONG SECURITIES

Sau dot tang gia manh tir ndm 2019, da ting gid BDS néi chung da cé dau hiéu ha nhiét tur gitta ndm 2022 trudc nhiing thay ddi v& ngudn cung tin dung va I3i sust.

Bi€n dong gid tuong ddi phan hda tly theo khu vuc. Tuy vay nhin chung nhém céc san pham dat nén va nha phd dang giit gid kha tt va it bién dong hon nhém chung cu.

Toc dd tang gid dat nén va biét thu Toc do tang gia chung cu

2019 2020 2021  YTD 2019 2020 2021  YTD
BnhDuong| 21% [""33% 3%  -2% BinhDuong| 9% | 12% | 10% 7%
Long An 7% -12% 3% LongAn - 4%
Déng Nai 7% 14% 4%  -5% DéngNai | 16% 6%
TayNinh | 34% 7% -16% 6% TayNinh 3% 7% 6%
HCM 9% 3% 39%  16% HCM 1% -2% 4%

Ghi chu: % thay d6i gid trong nam. Ngudn: VARS 4 -



Ty |é hap thu dat diém thap nhat trong giai doan 5 n3m

« Ngudn cung gia ting dot bién nhung luc mua suy yéu, dan dén ty I&é hap thu BDS gidm manh. Ngudn cung BDS méi trong 9T22 ting trd lai va ngang véi mic ndm
2020. Tuy vay nguédn cung con gi6i han, tap trung & phan khic trung va cao cap tré 1én va chd y&u phuc vu nhu cau dau tu. Vai gia ban da tang manh trong thoi gian qua

VIPS

TIEN PHONG SECURITIES

cung viéc ndng cao phan khic, luc hap thy BDS gidm manh trong 2022 bat chdp ngudn cung cai thién.

« Hién tuong sot dat, bong béng gan nhu khéng con xuat hién sau Q2/2022. Dot st dat manh trudc dé tai khu vuc Tay Nguyén va céc tinh phia Bic da ha nhiét. Hoat

ddng dau co khéng con thudn loi khi ngudn tin dung bj han ché.

- Cac nha phat trién dang ¢ gang day nhanh téc dé ban hang. Véi lugng hang t6n kho cao tai Q3/22 trong khi tiéu thy chiing lai, cdc nha phat trién BDS dang ting cudng

ddy nhanh toc d6 ban hang bang cdc chuong trinh chiét khau, khuy&n mai, thé hién stc mua cla thi truong khdng con manh nhu giai doan trudc.

I Thanh Khoan thi trwong suy gidm trong khi nguén cung méi gia ting
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TP.HCM: Nguoc chiéu tin hiéu thanh khoan, gia ban can hd tiép tuc ting
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Khu vuc TP.HCM ghi nhan gia tang ngudn cung can hd vdi lugng dy 4n maéi maé ban tang thém 6,525 can trong Q3/22 (+134% QoQ). Ngudn cung gia tang trong bdi canh that chat

tin dung va I3i suat gia t3ng d3 tao suc ép 18n do hap thu cla thj truong. TV 18 ban hang trong ky ghi nhan gidam 1 diém phan tram so véi quy lién k&, cho thay dién bién cham lai cda thi

truong can hd tai TPHCM. Nham gidm thiéu luong hang ton kho, cic nha phat trién BDS d3 trién khai cic géi uu dai thanh todn va gid ban dé gia ting t6c do ban hang. Trong thoi gian

t6i, gid ban du kién sé tang trudng cham lai phan 16n do sur han ché cda tin dung va chi phi dau tu gia tang.

Gia ban tiép tuc di 1én trong Q3/22 bat chap su dinh tré cda thanh khodn thi truong. Gia so cap ghi nhan tdng 7.5% QoQ 1én mic USD3,412/m2, gid thit cap cling tdng 1.1% QoQ 1&n

muc USD1,883/m2. Sy chénh |&ch gid trung binh gita hai k&nh nay phan I6n do cac du an méi mé ban déu tap trung vao phan khic cao cap va hang sang. Tuy vay, sur han ché ngudn

cung méi d3 thic day cac giao dich thi cap trong kv, gép phan rit ngdn khodng cach vé gid clia san pham so cap va th cap.

Ha du bao ngudn cung méi cho ca ndm 2022. Trudc nhiing tin hiéu dai chidu cba thj truong bat dong san, JLL gidm dy bdo ngudn cung méi trong 2022 xudng con 17,700 cdn, bao

gbm 6,800 can du kién dugc mé ban méi trong quy tu.
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Cac tinh vé tinh TP.HCM phan héa manh vé nguon cung va gia ban VIPS
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- Cac tinh phan héa manh vé ngudn cung. JLL théng ké tdng ngudn cung méi tai khu vuc vé tinh TPHCM dugc bd sung thém 759 cdn trong Q3/22, gidm manh 69% so Vdi
cung ky. Duéi ap lyc ti nhiing dot thanh tra nhdm vao nhiing sai pham dat dai gan day, khu vyc nay ghi nhdn ngudn cung méi rat han ché trong ky. Tinh hinh tuong déi kha
quan hon ddi véi tinh Long An khi lién tuc gia ting du &n m& ban trong ndm, dua tdng ngudn cung mai 1én 7,725 san pham trong Q3/22.

«  Khu vuc cac tinh vé tinh TPHCM chimg kién thanh khoan sut gidm manh. Uéc tinh khu vuc nay chi tiéu thy duge 1,052 san phdm mé ban méi trong Q3/22, gidm manh
42% so véi quy lién ké. Cac du an duoc tiéu thy manh hau hét 13 cac s3n pham phan khdc binh dan tai Long An va Ddng Nai.

«  Gia ban suy gidm trudc stc ép thanh khoan. Ngoai tinh Long An c6 gid ban tang 3 - 4% QoQ trong ky, cac khu vuc con lai nhu Dong Nai, Binh Duong va Ba Ria Viing Tau
déu c6 dau hiéu chiing lai khi gid ban ddt ngdt gidm 3-5% so véi quy lién ké.

Nguon cung va ty 1& ban hang khu vuc ngoai thanh TP.HCM Bién dong gia khu vuc ngoai thanh TP.HCM, USD/m2
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TP. Ha Noi: c3n hd thudc phan khic trung cap duy tri d6 hap dan
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- Ngudn cung méi tai thi truong Ha N&i gidm manh trong Q3/22, véi chi 3,505 cin, gidm 19% QoQ. Bdc tach phan khic du 4n mé méi, nhém san pham trung cap dan dau véi ty

trong 83%, phan khuc cao cap chi chiém gan 16% tong ngudn cung.

- Thanh khoan van duy tri 6n dinh trong ki, véi tdng giao dich dat 3,970 c3n, ting nhe 2.6% QoQ. Trong d6, nhém trung cap dan dau vé lugng tiéu thy, chi8m 78% thanh khoan

trong quy 3. Trudc nhitng y&u t6 bat loi vé I3i suat va lo ngai suy thodi, phan khic cao cap van duy tri tich cuc véi ty & ban hang tdng 67% QoQ. Nham kich thich tiéu thy, cic nha

phét trién BDS phan khic cao cap d3 ting cuong ap dung chinh sach khuy&n mai, d3n dén gia ban ghi nhan gidm 3% QoQ.

- Gia ban van trong qui dao di lén. Véi ngudn cung han ché&, phan khic binh dan ghi nhan gid ban ting 8.4% QoQ 1&n muc USD1,902/m2 trong khi cic san pham trung cdp ting

cham hon véi mic tang 3.6% QoQ.
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Cac tinh ven TP. Ha No6i ghi nhan thanh khoan giam sut VIPS

TIEN PHONG SECURITIES

« Ngudn cung va gia ban thich tng véi xu huéng cham lai cda thj truong BDS. Tai khu vuc ven TP, H3 Noi, Hung Yén dang d3n dit véi tdng ngudn cung méi
chiém 79% thij trudng. Nham thich ting véi viéc ngudi dan cla thi truong BDS, cdc nha phat trién cling tam ding hodc kéo dai cac ké hoach m& ban méi khién
ngudn cung bj han ché trong Q3/22. Bén canh dd, mdt s6 du 4n md ban mai khac cling dua ra mat bang gid thap hon du ki€én nham kich cau trong khu vuc.

- Tong luong giao dich ghi nhan trong Q3/22 dat 4,965 san pham, giam 33% QoQ. Muc sut giam thanh khoan dién ra rd rét nhat tai khu vuc Hodi Dic va Ha
Dong dudi tac dong cla tin dyng that chat va I8i suat gia tdng. Xét vé ty 1é ban hang va d6 hap thy, cac dy an tai cac tinh ving ven nhu Hai Phong va Vinh Phic
dang rat hap dan so véi Ha Noi.

- Toc do ting gid dang chiing lai. Gid ban dat nén va biét thy tai H3 Noi va khu vuc 13n can dang & mic USD5,689/m2, ting 42% YoY véi toc dd 6n dinh ting
3.2% hang quy. Pai véi cac tinh 1an can, gia ban khéng ghi nhan gia tang so véi quy 2 ngoai trir khu vuc Hai Phong véi mét du an shophouse cao cap da thiét 1ap
mat bang gid méi.

Ngudn cung va ty |1& ban hang nhém nha phé Bién ddng gia khu vuc Ha Ndi, USD/m2
2 ~ A s ®4Q21 ®3Q22
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L3i suat trong nudc gia tang khi chiu anh hudng béi cac yéu t6 vi mo trén thé gidi VTIPS

TIEN PHONG SECURITIES

Uu tién muc tiéu gilr 6n dinh ty gia va du trit ngoai hdi. Vi viéc cac nén kinh t& I6n trén thé giéi déu c6 dong thai ting manh I3i sudt hon du kién dé kiém soat
lam phét, thij trudng ngoai héi trong ndm 2022 ghi nhan nhiéu bign déng manh tuong quan véi USD. Véi nhiém vu 6n dinh ty gid va mdi truong kinh t& vi md, NHNN
d3 b3t du nang 13i suat diéu hanh tU thang 8 va tigp tuc danh gid cac yéu t6 du trit ngoai hdi, ty gid d& cé chinh sach phu hop.

Lam phat c6 thé tiép tuc gay st ép Ién thj truong BDS trong thoi gian téi. Trong thang 11, CPI clia Viét Nam ting hon 4.37% so véi cling ky véi lam phat co
ban ti€p tuc nhich Ién 4.81% YoY. Dién bién gid cd hang héa ting trong giai doan cudi ndm cé thé anh hudng dén muc tiéu lam phat 4% cla ndm 2022 va 4.5%
trong ndm 2023. Trong truong hop gid cd hang héa chung tigp tuc gitt xu hudng tang, 13i sudt cé thé tiép tuc duoc diéu chinh theo dinh hudng chung cla Ngan

hang Nha nudc.

Lai sudt gia tang s& gay ra tac dong kép ddi véi nganh BDS khi 4p lyc ng vay s& anh hudng dén kha nang va tién do phat trién du &n cla chd dau tu. O phia cau,
tinh hap dan ddi véi k&nh BDS s& gidm trudc 13i sudt huy dong cao cla ngan hang cting nhu I3i vay d6i véi nguoi di vay mua cac san phdm nha &, kéo theo giam

thanh khoan tai thj trudng so cap va thit cap.

Bién déng ty gia VND/USD va cac lan ting lii suit trong 2022

B NHNNUN B FED == USDX (P) =TV gid TT (T)
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Tinh trang thiéu von cho hoat déng dau tu BDS dang tré nén trong yéu

VIPS

TIEN PHONG SECURITIES

Ngudn tin dung gi6i han. Bén canh I3i sudt ting manh, mot trong nhiing diém nghé&n I6n nhat ma cac nha phat trién BDS dang gip phai I3 thi€u hut ngudn von tUr 3 k&nh chinh: (1)

NHNN t3ng cudng gidm st va that chdt ngudn tin dung chdy vao BDS; (2) kénh trai phiéu cling trd nén han ché trong giai doan hién tai khi nha nudc dang tang cuong quan Iy thi

truong trong viéc phat hanh huy dong. Cac doanh nghiép ciing dang ddy manh mua lai trai phigu truéc han thay vi phat hanh méi; (3) Ngudn von huy ddng tir kénh chiing khoan khé

kha thi khi thi truong bién dong va gia c6 phigu van dang trong xu huéng gidm, anh hudng dén cac k& hoach phat hanh thém cé phidu ctia DN.

N6i room tin dung: chua dén lic dé ky vong. Tinh d&n hét thang 11/2022, tin dung toan hé théng ting khodng 11.5%, van con du dia so véi dinh huéng ting trudng toan hé

théng 14% cho cd nam 2022. Trong thang 12, NHNN d& cé quyét dinh tang chi tiéu tin dung cho toan hé théng ngan hang tir 1.5 - 2%, tuong duong khodng 200 nghin ty dong sé

duoc cap cho nén kinh té&. Tuy vay ching tdi luu v ddng thai cdia NHNN 1a nham tai trg von, chid yéu 13 vén luu ddng cho hoat déng san xudt kinh doanh cdia doanh nghiép va khéng

c¢6 dinh hudng cap vén cho cac du an dau tu hay BDS. Tuy chua cé nhiéu thdng tin vé hoat dong cap tin dung trong ndm 2023, nhung chdng t6i cho rang ngudn tin dung cho nhém

BDS s& tuong ddi han ché dua trén co s& (1) thanh khodn thj truong tuy gidm nhung van duy tri 6n dinh; (2) cac sdn pham BDS trung tdm van trong xu huéng ting; (3) TV gid

USD/VND tuy dang trong xu huéng diéu chinh nhung van cao hon mic dau ndm (4) Lam phat c6 dau hiéu nhich 1&n trong cac thang gan day.
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Cung tien, tran tin dung va nang luc huy dong tao ap luc len hoat dong cho vay s TIPS
TIEN PHONG SECURITIES
«  Tuy tran tin dyng d3 duoc diéu chinh t3ng trong thang cudi cuing cla nd3m 2022, tuy vy kha ndng cap vén clia ngan hang van con mot sd khé khan hién hitu nhu: (1) chénh 1&ch gitia
huy déng vén va cho vay dang Ia rao can déi vai viéc can déi thanh khodn va ty |é an toan cla cac nngan hang; (2) cung tién cling dang dugc quan tam khi nha nudc dang c6 dong thai
hat rong, gay suc ép l1én thanh kho7én; (3) Ty I8 LDR TT1 clia nhém cac ngan hang déu dang & muc rat cao, tién vé muc trude dich. Du LDR TT2 ¢6 thé van trong giéi han 85% dé ra
cGa NHNN, tuy vay du dia con lai dé cho vay khéng con nhiéu.
«  Dai v6i kha nang cap tin dung trong thoi gian téi: Du thao vé viéc diéu chinh cach tinh LDR méi thém cac bién s khac s& lam gidm ty 18 nay cdia mdt sé NHTM so véi hién tai, qua
dé ky vong tdng trudng ngudn von cho vay trong nam sau.

I Tuy ngan hang NHNN d3 néi trdn tang truéng tin dung cho ¢a ndm 2022 1én 1.5%-2% I Nhung chénh léch giira cho vay va huy dong trong 2022 dang la van dé chinh
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Trai phiéu khong con I3 kénh huy dong on dinh trong ndm 2022
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TIEN PHONG SECURITIES

Bat dong san van chiém da sé trong co cau phat hanh TPDN nam 2022, cho thay day 13 mdt kénh cap vén quan trong véi nganh. Tinh dén hét 10/2022, nhém BDS chiém

hon 34% trong tong gia tri trai phigu phat hanh tir ddu ndm, gan nhu tuong duong véi ty 1& 35.9% cla nim 2021.

Huy ddng méi tr trai phiéu gidm manh trong ndm 2022, chi dat 331 nghin ty, tinh d&n ngay 25/11 (-31% YoY) dudi tac ddng cla mdi truong khdng thudn lgi nhu (1) thanh
khodn thap; (2) Viéc Nha nudc tdng cuong gidm sat, x( |i sai pham vé phat hanh trai phiéu va muc dich s& dung vén nhu ban hanh cac quy dinh chit ché hon trong nghi dinh
65/2022 d3n dén quy md TPDN giam manh. Viéc kénh huy dong von quan trong déng bang s& anh hudng dén thanh khoan clia doanh nghiép va tién do trién khai du an, gay &p luc
lén ngudn cung méi. Bén canh do, gid tri trai phiéu mua lai trudc han cta nhiéu doanh nghiép ciing gia tang trong ki véi 161 nghin ty dong, tang 14% so véi cd ndm 2021.

Ngoai ra, ching t6i cling luu y vé kha nang dao no trai phiéu cla cdc doanh nghiép BDS trong ndm 2023 trén co sé: tiép can von vay tir ngan hang khé khan khi hau hét cac

ngan hang déu gan cham ngudng tin dung t6i da; (2) cac quy dinh chat ché hon cdia Nghi dinh 65/2022 anh hudng dén tinh thanh khodn cla trai phiéu; (3) Hoat dong ban hang bi

anh hudng bdi xu hudng chiing lai cda thj truong BDS.

Kénh Puy\d@ng T.réi.!)hiéu dong bang trong nam véi gia I Gia trj mua lai trai phi€u truéc han trong ndm 2022 I U6c tinh gia tri TPDN dao han trong thai gian t6i
tri phat hanh méi giam manh
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Khé khan trong khau phap Iy anh huéng dén tién do trien khai du an Y TIPS
TIEN PHONG SECURITIES
«  Theo s4 liéu thong k&, ngudn cung cla thi truong trong ndm 2022 sut gidm ro rét véi chi 40,000 sdn pham mai dugc md ban trong 9T/2022, tuong duong khodng 20% giai doan
trude dich vao ndm 2019. Khéng nhiing suy gidm vé s lugng, co cau san pham con ¢é su phan hda manh vé chat luong khi hdu hét cac dy an déu thude phan khic cao cap tré
l&n. Viéc ty 18 hap thy trong ndm 2022 dat muc thap nhat k& tir ndm 2015 cho thay su bat can xing gitta phan khic chao ban va nhu cdu thj truong. MGt trong nhiing nguyén
nhan chinh ctia viéc ndy 13 su khd khan clia doanh nghiép trong viéc hoan thanh cac thd tuc phap Iy va trién khai dy an thudc phan khdc trung cap.
«  Theo chd tich HOREA déanh gid, hién tai cac kho khan vé thu tuc chiém 70% cac vudng mac cla cac du an BDS dang dugc dau tu. Tai TP.HCM trong giai doan 2016 — 2022, ¢
hon 1,500 du an dugc trién khai trong giai doan nhung cac du dn hoan thanh chi chiém khoang 29%. Ching t6i danh gia khu vuc Pong Nam B6 bao gdm céc TP.HCM, Binh Duong
va Dong Nai dang bj anh hudng rat ndng béi tinh trang nay khi sé lugng du an mé ban tuong déi thap. Thuc té vao Q3/22, cac du an nam vé phia mién Tay nhu Long An, von it
s6i dong hon nhiing d3 dp dao ngudn cung chao ban tai khu vuc phia Dong. Viéc cham tién do trién khai do khdc mic trong khau phap Iy dang 13 van dé 16n cho nganh BBS khi

cac nha phat trién dang rat cdn dong tién tU du an dé co cau ng vay trong bdi canh 13i suat gia tang.

Vudng mac phap Iy chiém phan I6n cac khé khan trong trién khai du an tai TP. HCM Khdo sat vé kho khan vé tiép can dat dai cGa cac DN theo tinh thanh, PCI 2021
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VIPS

TIEN PHONG SECURITIES

. v LN an? ~n . s n “ LN s ? ? ~ V.4
Tin tuc dang la diem bat loi gop phan vao da giam manh cua co phieu BDS
- . N ~ 2 . Mot so su kién duoc du lud tam t an da
« Trong giai doan thang 7 — 11/2022, chi s6 nganh BBS da giam 25% so véi I ot S0 sirkien dugc duiuan quan tam trong gan cay
muc gidam 14% clia VN - Index. Bén canh két qua kinh doanh giam sdt cla T{ gid USD/VND Uty Xuhudngritrongtal  Mic d6 quan
A e . , e e A ) , R t3ng manh didu tr mot s quy trai phiéu 3m theo tir khéa:
hau hét DN trong nganh do tinh thoi diém ghi nhan du an, ching téi nhan . . IeUtra am theo tu khoa:
100 NHNN nang lai suat
thay muc gidm manh trén con chiu tac dong tUr cac su kién bat lgi. Duoc diéu hanh — (B
s ~ 2. on , A 2 s on A n ~ A 80
thuc day bai hiéu Ung lan truyén cua cac phuong tién truyén thdng xa hoi, TP
cac tin don tiéu cuc déng vai trd nhu rdi ro ngoai sinh da kich hoat da ban 60 |
. , e T3] Phiél
rong nhém BDS. 0L~ réi Phigu
«  Théng qua dit liéu thu thap tU Google Trends, c6 3 chi dé quan trong trong 50 | o = Ldi sudt
thoi gian qua d3 hudng cac ¢d phi€u BDS vao chu ky giam gid, dé 13 su kién . —~— : 19 Gid
gia tang I3i suat diéu hanh cla Ngan Hang Nha Nudc, vy an Van Thinh Phat 0772022 08/2022 09/2022 1072022 1172022
va xu huéng rudt rong cla cac quy trai phiéu. I
Tham chiéu véi bién ddng nganh bat dong san va VNindex
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Tuy chinh sach kinh & vi mo hién tai khong thuan loi cho chu ki cua nganh BDS, YVIPS
cac dong luc tir co cau dan s6 x3 hdi va dia Iy van duy tri tich cuc cho nganh

Trudc cac thong tin tuorng ddi tiéu cyc vé tinh hinh nganh bat ddng san, ching téi luu y day la van dé kho khan trong giai doan ngan va trung han; nha nudc cUng céc bd ban nganh
lién quan dang nd luc dé duara cac gidi phap nham thao go nhung khé khan chung cla nganh. Vé huong phat trién dai han chidng t6i cho rang nganh bat dong san van dang trén da
tdng trudng thic day tir: (1 ) nhu cdu nha & khi co cau dan s6 dang chuyen dich vé nhém 24 — 40 tudi; (2) su khac biét vé phan bd dan cu va chat luong ha tang s& hé tro do thu hat

BDS tai cac khu vuc trong diém; (3) thay ddi co cau thu nhap sé thic day nhu ciu cho cac san pham phan khuc cao cap.

Du bao dan s6 VN van sé tiép tuc ting truéng dén I Véi co cau ting trudng tap trung & nhém 25-40t ... I Toc do do thi héa cao sé tao dong luc ting trudng
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Toc do luan chuyén hang ton kho dang la diém yéu chung cGa nganh VIPS

TIEN PHONG SECURITIES
- Trong giai doan 2020-2021, trén co s& mit bang I3i sudt thap, cdc DN BDS d3 tang cudng st dung don bay nhim phét trién quij dat va danh muc BDS dau tu dé phuc vu cho cac
chién lugc dau tu va phét trién du an trong dai han. Qua dé cé thé thay gia trj ng vay va hang ton kho ctia hdu hét doanh nghiép déu ting manh trong khoang thoi gian nay. Tinh
dén quy Q3/21, c6 thé thay cac DN c6 ty & don bay gia tdng manh trong thoi gian qua 1a NVL, PDR, KDH. Méc khac, cdc DN quy md nhd hon nhu 1JC, CKG ¢é dau hiéu tich cyc trong
viéc giam ty |é vay ng.
«  Tuy vay, véi viec NHNN d3 tdng manh I3i suat tir Q3/22, chiing t6i ki vong cac DN BDS s& cé chién lugc thich hop dé thich tng véi diéu kién kinh doanh thay ddi: bao gdm giam vay
no, can doi danh muc dau tu va ddy manh qua trinh phat trién du an dé dem lai dong tién.

I Thay ddi don bay tai chinh cta cac DN BPS I Hau hét cac DN BDS déu c6 toc dd luan chuyén hang tdn kho tuong ddi han ché
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Thanh khodn cac doanh nghiép BDS tuong doi yéu tai Q3/22

VIPS

TIEN PHONG SECURITIES

Tuy cac DN BBS van duy tri duoc hiéu sudt hoat dong tuong ddi cao tai Q3/22, tuy vay bang can doi k& toan déu thé hién cac van dé tuong ddi trong yé&u vé van dé thanh khoan. Dic

biét lugng tién mat du trit cia mdt sd doanh nghiép tuong ddi thap nhu PDR va CKG véi ty trong tién mat va dau tu tai chinh chi bang 0.006 va 0.02 1an von chd sé hiu.

I Hiéu suat hoat dong
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RUi ro doi véi suc khoe tai chinh doanh nghiép BDS tang manh trong 2022 VIPS

TIEN PHONG SECURITIES

«  Chung tdi st dung chi s Z-score d& luong hda rdi ro clia cac doanh nghiép ddi véi nguy co phd san. Dugc tinh todn dua trén 5 trong sO tai chinh tai Q3/21, ¢d thé thay Z-score
chung cia nganh déu gidm manh k& tir dau ndm. Dic biét, mot s& doanh nghiép hién cd muic Z-score dudi muc an toan, cdnh bao nguy co cao. V& chi tiéu nay, ching t6i danh gia
cao KDH khi stic khde tai chinh tuy cé gidm sdt nhung van ndm trong viing tuong ddi lanh manh.

«  Bo6c tach cac thanh phan cdu thanh vao muc suy gidm Z-scores cla cac doanh nghiép trong 2022, gid tri von héa (1 trong 5 thanh phan trong tinh todn z-scores) [a nhan t6 chinh
déng gép 16n nhat vao da gidm cda chi s6. Chang tdi luu v vén héa doanh nghiép 1a mdt chi tiéu ngoai bang can déi, va da sd phan anh ky vong cla nha dau tu nhiéu hon stc khoe
va gia tri ndi tai ctia doanh nghiép. Viéc Z-score giam manh trong ndm 13 diéu dé hiéu khi cd nganh BDS néi chung va thi truong ching khoadn Viét Nam dang trong da diéu chinh
trude cac dién bién maéi cla chu ki kinh t& va chinh sach tai khéa.

Murc d6 an toan tai chinh cda cac DN BDS giam tuong déi manh trong 2022... ... Phan 16n do tac dong cda von hoéa didu chinh
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Pinh gia da duoc chiét khau manh vé duéi mirc giao dich lich st VIPS

10

TIEN PHONG SECURITIES

Véi viéc nganh BDS néi riéng va TTCK Viét Nam néi chung da di vao kénh giam gid manh tU dau nam, dinh gid céc DN BBS trong ngénh d3 dugc dua vé vung chiét khau sau. Dai véi
cac DN dang bj anh hudng manh bdi tin tdc tiéu cyc va ap lyc gidi chap nhu NVL va PDR, muc dinh gia P/B cac o ph|eu nay dang & vung tiém can muc thap nhat trong giai doan 5
nam O cac DN con lai, ¢6 the thay muc dinh gla trén s sach hién d3 diéu chinh manh so véi trung vij giao dICh lich st va dudi muc trung blnh nganh P&c biét vao dau thang 10, gid
o phiéu cla nhiéu DN da vé dudi muc gia tri s6 sach khi gidm theo da diéu chinh cda thj trudng. Véi luc cau manh duoc kich hoat, cac o) phiéu nhin chung d3 xac dinh ving ddy
ngan han.

Tuy cac ¢d phiéu BPS hién tai d3 vé vung dinh g|a tuong doi thap nhung trudc nhung dién bién tuong d6i xau cla nganh trong thoi glan sap tdi, chdng tdi cho rang nganh BDS sé
tiép tuc chiu ap luc dleu chinh trudc khi cac chién lugce can d6i no vay va dong tién dugc phan anh vao ké&t qua kinh doanh. O thoi diém hién tai, ching t6i ua thich cac ¢d phiéu cé
higu sust st dung vén cao, lugng hang tdn kho vira phai, dong tién manh va ng vay khong qué cao. B&n canh dd, tién do trién khai cac dy n nén duoc chi trong trong bsi canh cac
thd tyc phap Iy dang 1a rdi ro 16n anh hudng dén viéc xac dinh dong tién ban hang trong tuong lai.

Phan 16n dinh gia cac doanh nghiép dang & muc chiét khau rat sau so véi lich strva

. . Tuong quan giita hiéu suat st dung vén va dinh gia doanh nghiép cac DN BPS
trung binh nganh
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VIPS

TIEN PHONG SECURITIES

NGANH BAT DONG SAN KHU CONG NGHIEP: 7
Poi mat voi thach thuac tur dien bién giam tong cau tiéu dung




La mdt phan ca nhém tu lidu san xuat, khu cong nghiép du kién s& giam nhu ciu cho thué méi ¢ 1PS

TIEN PHONG SECURITIES

«  Thudc nhém hang héa khdng thist yéu, gia tri tidu thu cia mat hang dién t tai M§ ghi nhan sut gidm nang né ké tir giai doan nlra cudi ndm. L3 ddi tac thuong mai I6n cla Viét

Nam, cc tinh trang suy gidm t6ng cau tiéu dung tai cac thi truong 16n nhu M va Chau Au ¢6 tac ddng dén hoat dong san xuat va gia cdng cba Viét Nam nhu gidm khdi lugng don

hang méi va gidn cac k& hoach cung tng trong nam ké tiép.

- Chung t6i danh gid xu hudng nay cé tac dong kha manh ddi véi trién vong nganh san xuat ndi dia khi trong nhiing ndm qua, nudc ta d3 tdng cudng tham gia vao chudi cung Ung

nhoém thiét bj dién t. Tuy vay trong giai doan tir ddu ndm dén quy 3, chi s6 san xuat cdng nghiép nhém hang nay van duy tri 8n dinh. Chang t6i cho rang tinh hinh khdng thuan lgi

néu trén van chua cd tac dong rd rét nhd vao khéi luong don hang dit trudc. Dy bao trong thoi gian tiép theo, hoat dong san xudt nhém dién tdr s& diéu chinh gidm dé thich nghi

vai moi truong kinh doanh kém kha quan.

Gia tri hang hoa xuat khau vao My trén tdng gia tri xuat khau
trong 2021
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Hoat dong san xuat suy giam trudc lo ngai vé tang trudng kinh té cham lai

Hoat déng san xuat cdng nghiép tiép tuc gidm tai thang 11/2022

VIPS

TIEN PHONG SECURITIES

KE tir 07/2022, chi s6 PMI san xuat d3 bat d3u chéch khéi xu hudng ting trudng sau dai dich va bt dau ghi nhan gidm diém vao cac thang sau d6, danh dau su tic déng cla nhu

ciu tidu thy yé&u tai cac thi truong 16n d&n nén céng nghiép san xuat clia Viét Nam. Tai thang 11, chi s6 dat chi 47.4 diém so véi mic 50.6 clia thang trudc, xac nhan sy 1&ch pha

? 2 2 s N N N ‘n N A v ~ . A v 2 2 . n . ~ 2 s ~ s s ~ 2.
cla ¢ sd thyc t&€ so vdi sy ky vong vao mua tiéu dung cao diém trong ndm nay. Thuc t&, nhiing lo ngai vé tang trudng san xuat cham lai d& dugc phan anh tur trude, danh dau bai

da sut gidm 4 thang lién tiép trong muc tiéu thy dién cda Viét Nam. San luong tiéu thu dién trong 2022 van ting trudng so véi cuing ky nhd vao hiéu tng so sanh nén thap khi

da s8 cac tinh Viét Nam vAn phai gidn cach trong Q3/21. Tuy nhién khoang cach d3 thu hep dang ké trong thang 10.

Chi s6 PMI gidm sau trong thang 11
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Ty gia gdy sirc ép Ién nhu c3u nhap khau nguyén liéu

Trudrc lo ngai vé trién vong kinh t&, gia tri nhap khau Viét Nam dot ngot gidm trong thoi diém cudi ndm

VIPS

TIEN PHONG SECURITIES

- Tai thang 11, hoat ddng thu mua nguyén liéu cho san xuadt dot ngdt gidm manh trong thang 11 trudc nhu cdu san xuat sut gidm, trudc dé gid tri nay da duy tri mic tang
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20,000
15,000
10,000

5,000

truéng 13 thang trong giai doan phuc héi sau dai dich.N&u gdp chung gid tri xudt khau k& tir d3u ndm, k&t qua van cho thay su ting trudng kha quan so véi cling ky. Tuy vay,

néu tinh riéng timg thang, so lidu nhap khau dang thé hién da gidm tdc kha ro rét. Bén canh viéc don hang méi gidm kéo theo nhu ciu cung ting nguyén lidu, dién bién ty gia

ting nhanh trong giai doan gan day cting dem d&n bat lgi cho cac nha nhap khau khi hién nay Viét Nam van phu thudc tuong doi nhiéu nguyén vat liéu cung Ung tir nuéc ngoai

2 . N . ~
dée phuc vy cho san xuat va xuat khau.

Tang trudng nhap khau bat dau gidm toc ké tir gita Q3/22

Thay d6i 2022 so véi 2021 (P) 2021 —_—2022
r 9 25%
i \/\_\’\/ 1 20%
1 15%
1 10%
1 5%

1 0%

1 1 1 1 1 1 1 1 1 1 1 _5%
Tm T2 T3 T4 T5 T6 T7 T8 T9 TI10 T11 T12

65
60
55
50
45
40
35
30
25
20

Hoat déng thu mua nguyén liéu cho san xuat suy yéu trong Bién dong ty gia gay bat loi cho nhu cdu nhap khau
thang cudi nam nguyén liéu

Quantity purchase index, >50 = tdng trudng so vdi thang trudc
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Pon hang méi gidm suat, xuat khau bat dau suy yéu hon cung ky

St tiéu dung yéu anh hudng dén trién vong san xuat va xuat khau tai Viét Nam.

VIPS

TIEN PHONG SECURITIES

Do lam phét ting cao, ngudi tiéu dung & cac thj truong 16n nhu M va EU d3 ¢t gidm dang k& hoat déng mua s3m tiéu dung. Stc mua qua dé cling suy yéu trong mia cao

diém cudi ndm. Lyc tidu thy y&u trong bdi canh cac nha phan phdi dang ndm gitt luong tdn kho thanh phdm cao da tac dong tiéu cuc d&n nhu cdu nhap khdu méi tir cc nudc

san xuat nhu Viét Nam. Trién vong kém lac quan d3 phan anh tai T11 khi Ian dau trong ndm, Viét Nam ghi nhan gid tri xuat khau gidm so véi cling ky.

Kho khan du kién sé kéo dai qua ndm 2023 khi gia tri don hang madi tiép tuc gidm sut tai thang cubi ndm trong khi s lugng don hang tén dong (backlog) con lai la khdng

nhiéu.
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Tuong tu véi nhap khau, gia tri xuat khau ciing suy giadm tai thang 11
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Thudc nhém tu liéu san xuat, khu céng nghiép du kién sé bi giam nhu cau cho thué méi VTIPS

TIEN PHONG SECURITIES

Trudc stc ép tir viéc tiéu dung sut gidm, cac doanh nghiép san xuat thuc hién cat gidm cdng suat va tu liéu san xuat

«  Theo tong lién doan lao dong, tUr T6-T11/2022 d3 ghi nhan 472 nghin cong nhan bi anh hudng béi su khé khan cla doanh nghiép trong viéc thich ¢ng véi méi truong kinh doanh
thay ddi. Trong d6 khoang 41.5 nghin cdng nhan d3 bj ct gidm nhan sy, s6 con lai bj gidam gio 13m hang ngay, 1am cach nhat, nghi hudng luong nglng viéc va tam hodn hop déng
lao d6ng.

«  P6i véi nhém khu c6ng nghiép, tuy s6 liéu cho thué méi van duy tri tdng trudng trong ndm nhung ching toi du kién tdc d6 18p day cac KCN trong ndm 2023 s& cham lai khi cac

doanh nghiép han ch& mé réng hoat déng quy mé san xuat kinh doanh.

Bién ddng cac gia tri thanh phan trong chi sé PMI Viét Nam I Chi 56 lao dong & viec Iam
T11
PMI ----- 474 Employment index, >50 = tang trudng so vdi thang trudc
San luong 54.1 52.3 473 60 -
Pon hang méi 539 52.9 51.9 506 46.3 55
Don hang xuat khau 59.4
Chi s@ viéc lam 52.3 53.4 53.3 523 46.8 50
Don hang ton dong 491 50 48.1 48.5 486 46.1
Tén kho thanh pham 487 482 486 51.8 483 488 45 1
San lugng hang nhap 545 524 53.1 53 52 477 40 -
Ton kho nguyén liéu 49 471 49 52.6 47 492
GiacAnguyénlieu | 668 564 507 515 52.7 54.1 35 —— S
Gia ca thanh pham 55.9 516 50.5 51.4 51.1 475 N oM2 M3 145 M6 7 18 18 0 A 2

Nguén: S&P Global



Dong von dau tu nuéc ngoai van duy tri kha quan trong 2022

VTIPS

TIEN PHONG SECURITIES

Trudc sirc ép tir viéc tiéu dung sut gidm, cac doanh nghiép san xuat thuc hién cat gidm cdng suat va tu liéu san xuat

Dong von nudc ngoai duy tri on dinh. Tong von dau tu nudc ngoai dang ky cap méi, diéu chinh va gép von mua c6 phan tai Viét Nam dat hon 25.1 ty USD, tuong duong 95%

cung ky ndm trudc. Néu loai trir 2 du dn quy md 16n duoc cap chimg nhan dau tu ndm ngodi Ia du an Dién LNG Long An | & Il va du an Nhiét dién O M6n thi vén dau tu ddng ky méi

trong 11 thang nam 2022 tang 19,3% YoY.

Nganh cong nghiép ché bién ché tao dan dau vé linh vuc thu hat von véi t6ng von dau tu dat gan 15 ty USD, tuong duong 59.5% tong von dau tu dang ky. Xét vé ving, cac

tinh Quang Ninh va Hai Phong dang dan dau vé gid trj vén FDI cap mai.

So véi quy md GDP, dong von FDI hién tai dang cé xu hudng cham nhip hon da ting trudng kinh t& Viét Nam. Tuy vay, Viét Nam va Malaysia 13 hai diém sang trong khu vuc ASEAN

vé nang lyc thu hit dong vén dau tu nudc ngoai.

Tinh hinh vén d3u tu nuéc ngoai
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Khu vuc mién Nam: Binh Duong va Dong Nai dan dau vé ngudn cung

VIPS

TIEN PHONG SECURITIES

«  Ngudn cung dat KCN tai mién Nam duy tri 6n dinh, tap trung tai Binh Duong va Dong Nai véi ty trong 1n luot 27% va 25% tong dién tich khu vuc. Nhém nha xudng xay san

(NXSS) ghi nhan gia tang ngudn cung khodng 511 nghin m2, déng gép tir Dong Nai va TP.HCM.

- Ty lé 1ap day KCN van duy tri tich cuc véi mirc ting truéng 1.3% so véi quy lién ké, dat 85.2% tai Q3/22. Khu vyc Dong Nai 1a diém nhan tai khu vue mién Nam véi gid tri cho

thué méi hon 200 ha dat céng nghiép dugc hap thu.

« M3t bang gia da chiing lai so véi giai doan trudc. SO lidu thdng ké bai JLL cho thdy mat bang gid thué dat KCN tai Q3/22 di ngang so véi quy lién k& nhung van duy tri ting

trudng 10% cung ky. & nhém NXXS, gid thué ghi nhan tang trudng 5.9% cung ky [én mdc USD4.85/m2, mic tdng nay tuong ddi dong bd tai nhiéu khu vurc.
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Khu vuc Mién Bac: Da tang gia thué KCN da ngudi lai

VIPS

TIEN PHONG SECURITIES

«  Khu vuc phia Bic khong ghi nhan thém ngudn cung dat KCN méi trong Q3/22. Tuy vay, nhém NXXS dugc bd sung khoang 37,000 m2 dén tr ba dy an chinh thudc KCN Yén
Phong 2C — GD 1, KCN U&Me Nam Cau Kién va KCN Yén My I.

« Ty lé 13p day cac KCN van giit vimg muc dd thu hat, ddc biét tai cac tinh tap trung nhém cong nghé cao nhu B3c Ninh véi sy hién dién cla cac tap doan thiét bj dién tlr 16n nhu

Samsung, LG va cac cdng ty cung tng di kém. Nhém NXXS ghi nhan nhidu giao dich méi, dic biét tai cac tinh trong diém nhu Hung Yén véi tong dién tich NXXS cho thué dat
18,784 m2 trong ki hay Bac Ninh (15,480 m2).
«  Tdc do tang gia thué da cham lai. JLL thdng ké gia thué dat KCN trong Q3/22 chi nhich nhe so véi quy trudc, dat 110 USD/m2/chu ki thué, tuong tng véi véi mic tang 0.1% QoQ
va 4.3% YoY. O nhém NXXS, muc do ting gia thé hién rd nét hon, dat 4.77 USD/m2/thang, tdng 1.5% so véi quy trudc va khodng 3.7% cuing ky.
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Pinh gid nganh khu céng nghiép da duoc chiét khau sau so véi giai doan trudc

VIPS

TIEN PHONG SECURITIES

- Dinh gia da chiét khau tuong ddi sau so véi thoi diém dau ndm. Qua cac dot diéu chinh manh cla thi trudng, dinh gid cla cac c¢d phidu KCN d3 dugc diéu chinh kha so vdi giai

doan trudc. Hién tai nhém cac DN KCN dang giao dich & muc dinh gid P/E va P/B trung binh 8.38 va 1.97, tuong ¢ng véi muc gidm 76% va 71% so véi thoi diém cudi ndm 2021.

«  Mét so co phiéu duy tri hiéu suat hoat dong tuong ddi kha quan. Tuy muc dinh gid clia nganh van tuong ddi cao, ching tdi nhan thdy mat doanh nghiép nay dang cé hidu suat

st dung von tuong dai tich cuc nhu IDC, VGC va PHR. Phan I6n két qua kinh doanh tich cuc trong ki d&n tlr cac yéu t& dot bién nhu thay ddi phuong thic hach toan, loi nhuan hoat

ddng tai chinh va cac khodn loi nhuén dot bién dén tir dén bu dat.

So sanh muc dinh gia P/E va tang truéng LNST
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NGANH HANG TIEU DUNG THIET YEU:

Nhu cau tiéu dung hoi phuc yéu hon ki vong do lam phat
gia tang va hoat déng san xuat chdm hoi phuc




~n WL AY ~ . ’ - w b ? ~n’ Na ~
Nhu cau tiéu dung: Chiing lai do lam phat gia tang va san xuat hoi phuc cham Y TPS
TIEN PHONG SECURITIES
Trong 11 thang ddu ndm 2022, tdng muc ban 1& hang héa va dich vu dat 5.2 triéu ty dong, tang 23.9% yoy nhung dang cé dau higu cham lai dudi ap luc lam phét gia tang va hoat dong
san xudt hdi phyuc cham. Theo s6 liéu 9T/2022 clia Kantar, nhu cau tiéu dung hdi phuc yéu hon ki vong khi mic tang chd y&u nho gid ban binh quan gia tang trong khi san lugng tiéu thu
giam nhe so vai cung ki.

To rc ban & hang héa dich vu theo thang (ty do 5 na té tc ban 1& hana héa di 3 5
ong muc ban le hang hoéa dich vu theo thang (ty dong) Tang truong tong muc ban le hang héa dich vy, IIP va CPI theo thang
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Thanh thi 0.6% 4.6% 3.0% -3.5% -1.5% -2.0% 4.3% 6.6% 5.0%
Nong thén 3.6% 10.9% 15.0% -2.1% 2.8% 5.0% 6.1% 8.5% 9.0%

Nguén: Kantar Viét Nam, Fiinpro, TPS Rese<§97 .



P06 uong: Tang truéng vuot trdi so voi trudc dich Covid - 19

7 TPS

TIEN PHONG SECURITIES

Tang trudng FMCG dang chiing lai & khu vuc thanh thi (4 thanh phd 16n: TPHCM, H3 Noi, Da Nang, Can Tho) chl yéu do su sut gidm tir mdc nén cao clia 2 nganh hang Thuc pham déng
gGi, Stta va s3n pham tir sita do dugc tich tri nhiéu trong dich Covid - 19. Trong khi d6, khu vuc ndng thén tdng trudng tich cuc hon véi 2 chit s& phan 16n nho sy hdi phuc cla nganh
hang thtc udng.
Thuc udng 1a nganh hang tiéu bidu ca & khu vuc thanh thj va ndng thon. Trong d6, 2 mang d3n dit chinh Ia Nudc ngot va bia dang & muic cao hon trudc dich nho ndi 16ng cac quy dinh vé
an toan dich bénh gitp hoat ddng du lich cting nhu di lai bén ngoai hdi phuc, gdp phan thic ddy nhu cau cdc san pham &n udng.
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FMCG 06% 5% 3% 3% 2% 2% 4% 7% 5%
Stra va SP tir sifa 5% 1% 3% 1% 4% 7% 4% 4% 4%
Thc ung 6% 8% 34% 9% 3% 23% 3% 5% 9%
Thuc phdm déng géi 6% 3% -26% 2% 8% -31% 8% 13% 7%
SP ch&m séc ¢& nhan 3% 9% 37% 3% 5% 36% -1% 4% 3%
SP ch&m séc gia dinh 1% 9% 31% 3% 3% 30% 6% 6% 1%

| Gati | Khdiluong | Giabanbinh quan

Q1-
Q1-22 Q2-22 Q3-22 Q1-22 Q2-22 Q3-22] 22 Q2-22 Q3-22

FMCG 10.9% 15% 3% 5% 9% 9%
Sita va SP tu sita 13.1% 9% 8% 2% 5% 7%
Thic udng 6.3% 50% 1%  35% 5% 11%
Thyc pham déng goi 13.9% 0% 0% -10% 15% 12%
SP cham séc ca nhan 6.7% 19% 0% 12% 7% 5%
SP cham sdc gia dinh 13.7% 14% 5% 7% 9% 7%

Thanh thi

N(")ni thon

Q3-19 Q3-20 Q3-21
100 106 100
100 79 66

Q3-22
129
134

Q3-19 Q3-20 Q3-21 Q3-22
Thanh thi 100 101 61 112
Nong thén 100 100 52 81 107

Nguén: Kantar Viét Nam, Worldpanel Division




Ting trudng on dinh "'T PS

TIEN PHONG SECURITIES
Quy md nganh tdng truéng on dinh. Trong ndm 2021, tdng doanh thu nganh sita Viét Nam dat 119.3 nghin ty ddng, tng 5% yoy sau khi syt gidm manh vao ndm 2020 do anh hudng
ctia dich Covid — 19. V& co cdu nganh hang, Sita nudc va stta bt dang chiém ty trong chinh trong co cdu nganh sita Viét Nam véi 1an lugt 48.1% va 29.2% trong tong doanh thu.
V6i lugng tiéu thy binh quan tai Viét Nam hién khoang 28 lit stta mbi ndm, kha thap so véi muc trung binh cla Chau A (38 Iit) va Thé gidi (100 lit), China Research Intelligence dy kién
mUc tiéu thu sé tang 1én 40 lit vao nam 2030. IMARC du bdo quy md thj truong sita tang trudng CAGR 5.09%/nam trong giai doan 2022 — 2027 va san lugng sé dong gop chinh vao mic
tang trudng chung.
...Phu thudc vao nhap khau khi ngudn cung trong nuéc chua dap ing du nhu cau. Tinh d&n hét ndm 2021, t6ng dan bo sifa ca nudc dat 375 nghin con, cung cdp 1.2 ty it sifa tuoi va
ki vong tang 1én 2 ty lit vao ndm 2030. Hién ngudn cung trong nudc chi dap tng dugc 40 — 50% nhu cau, con lai dén ti viéc nhap khau. Bé&n canh dé, Viét Nam cling nhap khau bo, san
pham dinh dudng chdn nudi va nguyén liéu san xuat. Trong ndm 2021, gia tri nhap khau slfa va san pham tur stta cd nudc dat 1.2 ty USD, ting 16% yoy.

Cac DN trong nudc dang tich cuc nang cao nang luc san xuat, ki vong gidm phu thudc vao nhap khau. VNM d3 dugc UBND tinh Hung Yén chap thuan chl truong dau tu vé viéc xay
dung nha may slfa cong suat 400 tridu Iit/ndm, tdng mic dau tu 4.6 nghin ty dong, gdm 2 giai doan; trong dé GD tir Q4/2021 — 2028, GD2 tlr 2028 — 2030. Du an du kién sé trién khai
vao cudi ndm nay va dén Q4/2025, VNM sé dua vao hoat dong GD1.

Doanh thu nganh sita ca nuéc (ty dong) San luong tiéu thu sé& dong goép chinh Co c3u nganh sita Viét Nam 2022F Gia tri nhap khau Sifa va san pham tir
vao muc tang trudng chung giai doan téi T sifa (tridu USD)
Gid trj (Ty VND) ~=—Tang trudng = Sita ubng Sia bot Sira chua j
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Nguén: Statista, Hiép héi siia VN, GSO, TPS ,‘8?§search



Ki vong bién LNG cai thién cung dinh gia hop Iy

Bién loi nhudn gdp ki vong cai thién trong bdi canh chi phi NVL sut giam

Xét trén VNM c6 vj thé dau nganh, DN dang st dung khoang 60% nguyén liéu la sita bot nhap
khau dé san xuat sita bot, sita nudc, sita chua, stra dac...va chi phi NVL chiém binh quan khoang

Gia sira trén thé gi6i (USD/tan)

—WMP

VIPS

TIEN PHONG SECURITIES

50% chi phi san xudt trong 5 nam qua.

5,000
Gia bot slta tang cao thoi gian qua dd anh hudng tiéu cyc dén bién lgi nhuan gdp cla cac cdng 45500
ty trong nganh. Ching tdi ki vong, véi xu huéng giam cda gia bot stta nguyén chat (hién khodng 4,000
3,320 USD/tan, gidam 16% ytd, 32% tl dinh vao thang 3/2022) nho ngudn cung hoi phuc va 3500
chudi cung Ung thdng sudt hon, bién LNG cla cac DN trong nganh sé& dugc cdi thién trong giai 3000
doan tai. 2,500
2,000
Dinh gia 1,500
f L ad L : A R . ~ 1,000
Tinh dén hét nam 2021, ca nudc ¢6 hon 200 doanh nghiép hoat dong trong nganh sita, trong c00
dé thi phan chd véu thudc vé modt s6 doanh nghiép c6 quy md 16n nhu VNM, Nutifood, 0
Friesleand Campina... 02/01/2018 02/01/2019 02/01/2020
Hién chi c6 khodng 4 DN nganh sita niém y&t trén ca 3 san va hau hét déu cd thanh khodn
thap, ngoai trir VNM. V6i dinh gid da dugc chiét khau hop Iy cung mét s6 yéu t6 ho trg ngan i ohan mnadnh sifa Vgt Nam n
s ne Y s PN < “ 2 n e 7. s ~ v N ~ N n
han, ching t6i cho rang, NDT ¢ thé can nhic gidi ngan déi véi cac c6 phigu nganh sifa. DU vay, I phan "ganzggg et Nam nam
7. A N A n s ~ x ‘n A ~ ~ ~ N A R
vai trién vong nganh nghé khéng qua hap dan, viéc dau tu sé mang yéu to thoi diém nhiéu hon.
So sanh cac DN trong nganh
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Nguén: Hiép héi sita VN, Indexmundi, TPS Resea/%?



Con nhiéu tiém nang véi du dia tang trudng tot hon YTPS

TIEN PHONG SECURITIES

Theo Visualcapitalist, Viét Nam x&p th(r 9 toan cau vé lugng bia tiéu thy vai 3.8 ty lit trong ndm 2020, chiém ty trong 2.2% toan cau. DU thu nhap nguoi tiéu dung dang bj anh huéng,
nhu cau ddi véi cdc mdt hang mang phong cach sdng nhu bia, thudc 13 van dat mic ting truéng duong. Theo Tong cuc thdng k&, san lugng bia san xuat trong 6 thang dau ndm 2022 dat
2.6 ty lit, tdng 14.2% yoy va cao hon 9.1% so v6i cung ki trude dich khi nhu cau di lai hdi phuc. Véi dan sd déng va co cau kha tré, Euromonitor dy bdo nhu cau tiéu thy bia cd nudc tiép
tuc ting trudng véi CAGR 10% mdi ndm trong giai doan 2021 — 2026.

Bién loi nhudn gdp ki vong cai thién khi chi phi NVL ha nhiét. Chi phi nguyén liéu chiém khodng 50% chi phi san xuét kinh doanh cla nganh bia, trong d6 dai mach va nhém I3 2
nguyeén liéu chinh. Gia dai mach d3 tang cao tir nlra cudi ndm 2020 do (1) Tranh chap thuong mai véi Uc d3 khién Trung Quéc tim ngudn cung tng Ita mach tU Phap (nhap 3.5 — 4 triéu
tan trong ndm 2020) 1am dao 16n cung cau clia EU (2) Nhu cAu bia gia tdng khi nhiéu quac gia hét han ché Covid — 19 va dich chuyén tiéu thy trén thj truong thic 3n chan nudi tir ngd
cung lda mi khi san luong thap hon dy bdo (3) Han han tai nhiéu khu vyc da anh hudng dén san luong: Brazil (con 87 triéu tan sv 120 triéu tan vao ndm 2020), My (gidm con 2.3 triéu tan
sv muc 3.5 tridu tan)..Sang ndm 2022, cudc chién Nga — Ukraina tiép tuc anh hudng d&n ngudn cung khi chiém khoang 18% lugng san xuat va 30% lugng xuat khau toan ciu. Cic dong
thai ndi lai xuat khau qua Bién Den sau nhiéu thang phong tda d3 gitp gid nguyén liéu dai mach ha nhiét k& tUr thang 5.

Gid nhdm tang cao va dat dinh vao thang 3/2022 chd yéu do chi phi dién (chiém khoadng 1/3 chi phi san xudt nhém) da tang 2 — 3 1an trong ndm 2021, tUr 0.18 CNY/kwh [én mdc 0.51
CNY/kwh. Hoat ddng nhiét dién than chiém khodng 60% luong dién tiéu thuy tai Trung Qudc Gid va gia than dd tang manh 4.8x sv cubi nam 2020. T thang 6/2020, Trung Quéc thuc
hién cac 1énh cdm nhap khau than tir Uc (62% t6ng lugng than nhap khau ndm 2019) va Chinh phl tai khdi déng chinh sach ct gidm cong suat dé gidm thiéu 6 nhim bing cach hop
nhat nhiéu mé va cdt gidm cac mo ¢ céng suat thap hon 600 nghin tan/ndm. Do dd, nhiéu doanh nghiép nhém cdia Trung Quéc (cung cdp 55% san lugng toan cau) da thu hep hoat ddng
san xuat khién gid nhém tang cao. Gid nhém da ha nhiét tir thang 3 trong bdi cdnh nhu cau sut gidm tir Trung Quéc do phong tda bai dich Covid — 19.

Google trend mobility (Retail and creation) San luong tiéu thu bia qua cac nam (triéu lit) Gia NVL chinh (USD/tan) déu dang c6 xu huéng giam
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Bia: Canh tranh cao; Phan khic trung, cao cap dan dat tang trudng giai doan t6i 7 TPS

TIEN PHONG SECURITIES

Theo théng ké cdia VBA, ca nudc ¢é hon 110 doanh nghiép bia vao nam 2019. Trong d6, 4 doanh nghiép 16n nhat chiém gan 95% thij phan la BHN, Hue Brewery (Carlberg sé hitu 100%
von), SAB va Heineken. Thi trudng bia Viét Nam dang chia thanh 3 phan khuc chinh gdm cao cép, trung cap va phd thng. G phan khdc trung va cao cap, phan 16n thi phan thudc vé DN
nuéc ngoai: Heineken, ABInbev, Saporo..cht y&u phan phdi qua cic k&nh khach san, quan bar, khu nghi dudng... Ngoai bién loi nhuan cao hon, viéc khé thdm nhap vao phan khic phd
théng von bi chiém finh bdi cac DN trong nudc cd lich st phét trién 13u doi kém cdc hop ddng doc quyén khuyé&n mai véi nha phan phdi d3 gop phan han ché su tiép can clia DN ngoai.
Trong khi d6, phan khic phd thdng dang thudc vé 3 doanh nghiép phan b theo khu vuc dia Iy 1 BHN — Phia Béc, bia Hué (Carlberg sé hitu 100% c6 phan) — Mién Trung va SAB — mién
Nam, hau hé&t ban trong cic nha hang, quan 3n, quan nhau via he...Cac DN I6n trong nganh déu d3 c6 kénh phat trién khdc nhau va kha khé dé thdm nhap vao. Do dé, vé dai han, ching
tdi cho rang, Heineken va SAB s& tiép tuc gitt viing vj thé vén cé va du dia ting trudng sé phu thudc vao (1) By manh cdc chuong trinh khuy&n mai (2) Phét trién cac san pham mdi.

Hién dang cé khoang 24 DN nganh bia niém y&t trén ca 3 san; trong s6 d6 hau hé&t déu cé quy mod nhd va thanh khoan thap. DU trién vong cting duoc hd tro chinh tir mot s6 yéu t& ngdn
han nhung ching tdi van cé gdc nhin tich cuc hon vé tiém ning clia cac ¢d phidu nganh bia hon so véi sita.

I Thi phan nganh bia Viét Nam trong ndm 2021 I San lugng tiéu thu theo loai bia I So sanh cac DN trong nganh
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Nguén: Euromonitor, Fiinpro, TPS Research '
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Duong: Chuoi gia tri nganh

VTIPS
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Co cau san luong dudng mia theo qudc gia ndm 2021
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TIEN PHONG SECURITIES
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LYV el

Gia duong thé gidi ki vong gilt &

muc cao trong nam 2023 "'T PS

TIEN PHONG SECURITIES

Nhin chung, nganh duong thé gidi lién tuc trong tinh trang du cung trong nhitng ndm qua va cd thé tiép tuc khi USDA du bdo san luong san xuat duong toan cau s& tang 2.8 triéu tan 1&n
muc 183.2 triéu tan trong nién vy 2022/23 khi san lugng tang tai Brazil, Trung Qudc va Nga sé& bu dap cho su sut giam tai EU, An D6 va Ukraina. Trong khi do, lugng dudng tiéu thu dugc
dy bdo gidm 2.5 triéu tan, con 176.4 triéu tan. Theo do, lugng thang du dudng ki vong tang Ién muc 6.8 triéu tan & nién vy méi.

Gia dudng d3 t3ng manh ké tir day dich Covid — 19 do (1) Gid dau tang cling xu huéng than thién véi mdi truong da thic ddy nhu cau st dung ngd dé sdn xuat ethanol khi day 13 nguyén
liéu chinh vdi 36% san lugng nién vy 2021/22 tai My duoc st dung. Xu huéng trén da lam tdng gid tat cd cac san pham tu ngd, trong do ¢ siro ngd 1a chat lam ngot chinh thay thé
duong. Diéu nay da 1am tang nhu cau s dung duong, lién két gid duong vai su bién dong cda gia dau (2) Chi phi van chuyén, phan bon tang manh do tac déng tir cudc khing hodng Nga —

Ukraina.

Clng véi xu huéng giam clia gid hang hda, gid dudng gan day d3 ha nhiét. Véi ngudn cung 6n dinh tlr cac nudc san xuat 16n va gid dau van neo & murc cao (trong bdo cdo gan nhat, EIA dur
bdo gid dau Crude oil trong ndm 2023 la 89.33 USD/thung, tdng nhe so véi hién tai), ching t6i ki vong gid dudng sé kho gidm nhiéu trong thoi gian tdi.

Tuong quan gia dau va gia dudng

Giad duong tang cao mdc
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4

LN n s . ~n LN .~ =~ ?
Nganh nghé it loi thé canh tranh va thiéu hiéu qua "' T PS
TIEN PHONG SECURITIES
Hon 97% giéng mia dugc st dung trong san xuat dudng hién nay la cac gidng nhap ngoai, phan 16n tir Thai Lan (48%), Dai Loan (20%), Trung Qudc (13%), Cuba (8%)..Bén canh do, viéc
(1) St dung qua nhiéu gidng mia nhung khéng c6 giéng chd luc (chiém it nhat 30% dién tich, trong khi cac gidng dugc trdng nhiéu hién tai chi chiém khodng 8% méi giéng) do khéng duoc
kiém sodt chit ché (2) Dung 99% mia nguyén liéu I3m mia gidng d3 3nh hudng dén chat lugng mia va cho nang suat thap. Ngoai ra, chi phi sn xuat dudng mia ctia Viét Nam cao hon so
v6i mot s& nudc trong khu vyc va trén thé giéi cho thay ndng luc san xudt trong nudc con nhiéu han ché do (*) San xudt manh man, quy md nhd, chd yéu la dat cla néng dan (hon 90%)
(**) Ty |18 co gidi hda chi dat tir 10 — 20% va tap trung & khau lam dat.

N&ng sudt duong cda Viét Nam cai thién nhung van & mirc thap (tan/ha) Qua nhiéu giong mia duoc str dung trong nudc nhung khdng cé giong ch luc
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Hoat dong san xuat trong nudéc dang bi thu hep “'T PS

TIEN PHONG SECURITIES

Khau san xuat thidu hiéu qua va chua dap tng d0 nhu ciu tidu thy trong nudc, do dé, nganh dudng Viét Nam dang phu thudc nhidu hon vao nhap khau (ty trong san luong nhap
khau/san xuat ting tir 13.5% trong nién vy 2017/18 1én muc 61.5% vao nién vy 2021/22). Trong dé, lugng duong nhap khau chinh ngach va nhap I3u tir Thai Lan ¢6 gid ré chiém gan
95% san luong nhap khau trong ndm 2020 nho dugc chinh pht bao hd théng qua (1) Chi 2 — 3 triéu USD mdi ndm cho c¢dng tac nghién ctu gidng mia dé ban giao mién phi cho nha may
va néng dan (2) HO trg 1 — 2% I3i sudt dé dau tu mdy moc san xuat; mién thué nhap khau may méc, nguyén vat lidu (3) Chinh pht d3nh hon 770 triéu USD trong tong 1.3 ty USD ho tro
nganh mia duong dé tro gia (4) Kiém soat han ngach nhap khau va DN nhap khau duong vao Thai Lan phai xin gidy phép. Diéu nay khign nganh dudng trong nudc khé canh tranh, nhidu
doanh nghiép thua 16 va thu hep sdn xuat. Theo s6 liéu tir cac dia phuong c6 nha may dudng, dién tich tréng mia cd nudc hién khoang 151 nghin ha, gidm gan 50% so véi ndm 2017 va
con 24 nha may san xuat dudng con hoat dong (so véi 41 nha may vao ndm 2017), trong d6 17 nha may dang bj thua 6.

Nguon cung duong phu thudc nhiéu hon vao nhap khau (triéu tan) Dién tich cung san luong mia thu hoach ting nhe tré lai tir nién vu 2021/22
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Puong: Su bao hé cda Chinh phu hé tro chinh dén trién vong nganh ‘7]‘ PS

TIEN PHONG SECURITIES

Sau khi hiép dinh ATIGA c6 hiéu lyc, xudt khau duong tir Théi Lan v3o Viét Nam tdng manh va anh hudng 16n d&n hoat dong san xuat duong trong nudc. D& bao hd nganh dudng, Bd Cong
thuong d3 ban hanh QD 1578/QD — BCT, theo dé, chinh thic 4p muc thué chdng ban phé gid 42.99% va thué tro cap 4.65% ddi v6i san pham mia dudng nhap khau xudt x( tir Thai Lan.
QD c6 hiéu luc tirngay 16/6/2021 véi thoi han 5 nam. DU vay, dong thai trén chua mang lai hiéu qua nhu mong mudn. Pudng ti Thai Lan da nhap 13u gian tiép sang Viét Nam tir mét s6
nudc Dong Nam A ké tir Q3/2021, nhat 13 Cambodia va Lao. Ngady 1/8/2022, Bo Cong thuong tiép tuc ban hanh QD 1654/QD — BCT &p dung thué CBPG va trg cap dén 5 nudc (Cambodia,
L3o, Indonesia, Malaysia, Myanmar) c6 st dung nguyén liéu tUr dudng mia cla Thai Lan. Ngoai viéc gid dudng thé gidi ki vong & muc cao, ching t6i ki vong, cac ddng thai ho trg trén cla
Chinh ph( cé thé tac ddng tich cuc d&n gid dudng trong nudc — von dang thap hon binh quan hon 15% so véi gia thé gidi do lugng duong gid ré va nhap 13u chiém ty trong cao. Qua dé,
hoat d6ng san xuat ki vong duogc cai thién.

2 a 2 \ ~ < = A 1P N x N . ) < . . n
San lugng nhap khau duong tir Thai Lan tang dot bién vao nam San luong xuat khau duong tir Thai Lan sang cac Nhap kh3u dudng cta VN tir cic nuée Dong
2020 khi ATIGA c6 hiéu luc nuéc (triéu t’a"n) Nam A tang tru'(’yng
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Cac doanh nghiép trong nganh

VTIPS

TIEN PHONG SECURITIES

Nhin chung, ching t6i ¢ géc nhin kha quan vé trién vong ctia nganh Duong trong ngdn han. Tuy nhién, trong dai han, ching t6i khéng danh gid cao nganh Budng cho vj thé dau tu t6t
khi chua c6 nhiéu loi thé canh tranh bén viing.

So lugng doanh nghiép trong nganh dudng duogc niém yé&t khdng nhiéu va hau hét déu cé quy md kha nhoé cting thanh khoan thap. Trong dé, SBT la doanh nghiép dau nganh mia duong
véi 46% thi phan ca nudc thdéng qua viéc sé hitu hon 66 nghin ha ving nguyén liéu trén cd 3 nudc Viét Nam, Lao, Cambodia. Ngoai ra, QNS ciing la doanh nghiép dang chd v trong nganh,

du doanh thu mang dudng chi déng gép 21.6% doanh thu thuan va 16.4% LNG trong ndm 2021.

Lich s& dinh gia cia SBT
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VIPS

NGANH THUY SAN:

Trién vong nganh khdng kha quan do nhu cau giam va ap luc
canh tranh gia tang




Tong quan hoat dong xuat khau thuy san

chign Nga — Ukraina (2) Nhu ciu don nén tai cac thj truong xuat khau chinh sau dich Covid — 19.

I Tong gia tri xuat khau thay san theo thang (triéu USD)
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TIEN PHONG SECURITIES
Trong 10T/2022, t6ng gia tri xuat khau thiy san dat 9.4 ty USD, ting 32.7% yoy va dugc déng gép chinh bdi cdc mat hang Ca tra, C4 ngtr, Muc, bach tudc. Trong khi san luong khai théc
va nudi trong chi tdng 3.1% yoy, dat 7.4 tridu tan; gid ban I3 y&u t6 hd tro chinh vao da ting trudng tich cuc chung do (1) Chi phi thic &n, van chuyén ting manh do 3nh hudng béi cudc

San luvong khai thac va nuéi trong

10T-2022 %YoY, 10T-2022
ca 4,734 49.60% >.367 2.60%
Catra 2,148 77.10% 1,308 10.40%
Ca ngur 884 48.90%
Ca khac 1,702 25.50%
Tém 3,758 17.80% 1010 8.20%
Tém thé chan tréng 2,778 12.90% 609 13.10%
Tom sl 505 1.20% 2e7 2.20%
Khac 893 24.30% 1.074 1.20%
Muc, bach tudc 630 33.10%
Than mém 2 manh vo 122 6.90%
Khéc 141 5.70%
Téng 9,386 32.70% 7451 3.10%

9 3A
Nguén: Vietdata




. A ren s 2. \ o 4 :
Gia ca tra nguyen lieu duy tri ¢ muc cao ¢ TPS

TIEN PHONG SECURITIES
Gia ca tra nguyén lieu dang neo & murc cao so véi dau nadm (tdng 20% ytd) du dd gidm gan 8% tur dinh vao thang 4/2022. Chi phi thic 3n chiém khodng 70 — 80% t6ng gid thanh nudi ca
tra do day 13 10ai c6 FCR — ty Ié chuy@n ddi thic 8n cao véi 1.7:1 (1.7 kg cdm ca cho mdi kg trong lugng cd tra). Gid 2 thanh phan chinh trong cdm c& 13 b3 dau nanh va bt ca (chd yéu
nhap khau) t3ng manh, nhat 13 trong giai doan thang 1 — thang 3/2022 do ngudn cung bj thi€u hut bai cudc chién Nga - Ukraina 3 nguyén nhan chinh thic ddy gid ca tra nguyén lidu
t3ng cao. Gid cdc mat hang nay van chua cé dau hiéu ha nhiét, do dé, chiing t8i cho rang, gid ca tra nguyén lidu khé cé thé gidm manh trong giai doan tdi.

Gia ca tra thit trdng nguyén liéu gidm nhe nhung van & muc cao (Dong Thap, loai Gia b3 dau nanh tirdau nam 2019 (USD/tan)
0.7 — 0.8kg/con, nghin dong/kg)
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Hoat dong xuat khau ca tra c6 dau hiéu ching Iai...

VTIPS

TIEN PHONG SECURITIES

Ly k& 10T/2022, gia tri xuat khau ca tra dat 2.15 ty USD, ting 77.1% yoy. Déng gép chinh cho muc ting trudng tich cuc 13 gid ban (tdng gan 50% yoy) do cac chi phi NVL tdng manh va
nhu cau cai thién, trong khi san luong ting hon 15%. Thém vao dé, giad tri xuat khau sang cac thj truong chinh nhu Trung Qudc (638.2 triéu USD, +105.7% yoy), M§j (491.3 triéu USD,
ting 69.6% yoy), EU (173.1 triéu USD, ting 102.6% yoy)..tdng trudng cao nhung c6 dau hiéu cham lai ké tir thang 4. Ngoai ra, gid ban binh quan trong thang 9 chi gidm 4.5% so Vi
thang 4 nhung san lugng tiéu thy gidm dén hon 44%. Giai doan cudi ndm, bit dau tr thang 9 13 mUa cao diém xuat khau ca tra véi nhidu don hang cho cc dip I v3 ndm mdi, nhung san
lugng xuat khau gidm khodng 16%mom, didu dé cho thay, nhu cau tiéu thuy tai cac thj trudng chinh dang sut gidm manh.
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..Ton kho ting nhe khong anh hudng nhiéu dén hoat déng xuat khau ca tra VN ‘7 T PS

TIEN PHONG SECURITIES

Ton kho tai My chi tang nhe. Xét trén 3 bang chinh tai My (Alabama, Arkansas, Mississippi chiém khoang 70% san lugng cd tra), tinh dén dau thang 7/2022, lugng ca tra ton kho thanh
pham tang 7.6% yoy, dat 70.7 nghin tan trong khi lugng ca tra gidng gidm 7.4% yoy, con gan 29 nghin tan. So vai lugng nhap khau ca tra vao My (95.4 nghin tan cd tra dong lanh trong
7T/2022, tang 35% yoy, theo USDA), chiing tdi cho rdng, viéc hang ton kho gia ting chua gay nhiéu 8p luc d&n hoat dong xuat khau cd tra cla Viét Nam.

Ton kho ca tra thanh pham theo size tai 3 bang chinh cta My (tan)
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C&16n Covira C&nhd Téng
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C3 thanh phdm (cdn ndng mdi con)
+ (0 lon: > 3 pounds (~ >1,36 kg)
+ (6 vua: Tr 1.5 3 pounds (~ 0.68—- 1.36 kg)
+Cd nhé: 0.75- 1.5 pounds (~ 0.34—- 0.68 kg)
C3 giéng
+ (0 Ion: 0.18— 0.75 pounds (~ 0.08 - 0.34 kg)
+ & nhé: 0.06 - 0.18 pounds (~ 0.03— 0.08 kg) hodc dai hon 6 inches (~ >15.24cm)
- C3 bét: <0.06 pounds (~ <0.03kg) hodc ngan hon 6 inches (~ <15.24cm)

Ton kho ca tra gidng theo size tai 3 bang chinh cta My (tan)
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..Ma dén tur nhu cau giam cung canh tranh gia tang “'T PS

TIEN PHONG SECURITIES

Nhu c3u gidm va gia ban tang cao khién ca tra Viét Nam khé canh tranh véi ¢ minh thai Alaska 13 nguyén do chinh khién hoat dong xuat khau cham lai. Trong bsi canh lam
phat, nhu cau cac loai ca thit trdng duoc tiéu thy nhiéu nhat tai M§ ghi nhan didn bién trai chiéu. Cac s3n pham cao cap (cd tuyét cod va ca haddock, 8,000 — 9,000 USD/tan) van duy tri
dugc da ting trudng 6n dinh véi san lugng tiéu thu ghi nhan muc cao méi trong thang 8/2022. Nguoc lai, & phan khic gid thap (4,000 — 5,000 USD/tan), san lugng nhap khau gidm 9%
yoy va 19% mom. Cu thé, tiéu thy c4 tra tir Viet Nam va cd rd phi tir Trung Qudc gidm 1an lugt 11% mom va 29% mom nhung lai ting 28% mom déi véi ca minh thai Alaska. Nhu cau don
nén sau dich cuing chi phi NVL, van chuyén gia ting d3 day gid xuat khau cd tra tang dén 58% yoy trong 8T/2022, & muc 4,825 USD/tan. Muc gia trén d3 cao hon 20% so véi gid cd minh
thai Alaska ch( y&u danh bit vén duoc ua chudng véi chat luong t6t hon khign san pham cd tra Viet Nam khé canh tranh va mdt ty 1 khdng nhd ngudi dung d3 chuyén sang tigu thu loai
ca nay.

Chuing t6i cho rang, gid ban xuat khau ca tra khé gidm sau trong thdi gian t6i khi chi phi NVL & muc cao, do d6, 4p luc canh tranh s& con tiép dién. Su cai thién (néu cd) sé dén tir viéc gia
ban ca minh thai tang vugt mic gid ca tra hién tai do (1) glam ngudn cung ca minh thai tir Nga (chi€ém 55% san lugng toan thé gidi) do hoat dong san xudt bi anh hudng bdi cude chién véi
Ukraina hodc cac dong thai trimg phat (2) nhu cau san pham surimi tang cao hon du kién - déu 13 nhiing yéu t8 khé du bdo va ching t6i khdng danh gia cao diéu nay.

Gia nhap khau clia céc loai ca thit tring duoc tiéu thu nhiéu nhat & My San lugng nhap khau mdt s loai ca tiéu thy chinh tai M (tan)

(USD/tan)
Ca ro phi C4 tuyét cod Cé haddok Ca minh thdi Alaska ~ =———Ca tra (tU VN)
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Trién vong nganh khdng kha quan du lam phat cé thé gidm trong nim 2023 "'T PS

TIEN PHONG SECURITIES
Trudc béi canh nhu cau suy gidm va &p lyc canh tranh gia tdng, ching t6i cho rang, ca san lugng tiéu thu ca tra va gid ban déu sé syt gidm trong ndm 2023, nhat 13 tlr mic nén cao cda
nam nay. Trong do, san lugng sé c6 muc giam I6n hon. Bén canh dd, du lam phat ¢ thé dju di, hoat dong xuat khau cé tra van chua c6 nhidu su cai thién tich cuc khi ap luc canh tranh tu
ca minh thai con kha 16n. Ngoai ra, nhiéu doanh nghiép thdy san dang gdp thach thdc vé ngudn von khi bj cat gidm han muec tin dung, dU méi chi gidi ngan tdi da 60 — 80% ttr gitta ndm
nay. Nhiéu DN thiéu tién mua NVL, vat tu san xuat va hoat déng cam chimng. Do do, vao dau thang 11, VASEP da kién nghj Chinh phl, B6 NN&PTNT xem xét nang han muec tin dung cho
nganh thly san, tao diéu kién cho cac DN ti&p can ngudn vén vay d& dam bdo san xuat don hang mua cao diém cudi ndm 2022 va dau ndm 2023.

Nhin chung, dinh gid cda cac doanh nghiép trong nganh dang & muc rat thap véi P/E chi con 3-6 1an, chiét khau binh quan gan 40% so véi trung vi 5 ndm gan nhat. Mic dinh gia ré dang
phan &nh céc rdi ro nhu cau suy gidm cling nhu canh tranh gia ting s& 3nh hudng dén trién vong nganh trong giai doan tdi.

Rui ro: bién dong ty gid, han muc tin dung khéng dugc gia tang...

Thi phan Xuat khau ca tra ndm 2021 So sanh cac DN trong nganh
Kich c& hinh tron thé hién quy md vén héa
7
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5
ANV
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w IDI
ANV, 5.7% 5
Khac, 60.6%
IDI, 4.8%
2
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5.5% 1
0
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ROE TTM Q3/2022
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cs in A ain < A = 4 '
Gia tom nguyen lieu tang manh ¢ TPS

TIEN PHONG SECURITIES
Trong khi gia ca tra nguyén liéu cé xu hudng chiing lai gan day, gia tdm nguyén liéu van ting manh. Ngoai viéc gid cac thanh phan chinh (chd y&u nhap khau): bot ca khd (ty trong 25 —
30%), bot dau nanh (20 — 25%), cdm gao (30 — 35%) trong chi phi thic dn (chi®m khodng 55% t6ng chi phi nudi tdm) ting con d&n tir nhu ciu tom size I6n ting cao do mot s& DN xust
kh3u ddy manh thu mua nham gidi quyét cac don hang tdn dong dé gitt uy tin véi khach hang. Thém vao dé, gid ca size 16n tang manh hon do ngudn cung thigu hut bdi (1) Didu kién thoi
tigt khong thuan loi, bién ddi khi hau ciing mua nhiéu khign nudc sdng Mekong dang cao sém va tran vé mién TAy, 13m gidm do man clia nudc (con 2% so véi muc chuan khi nudi tém 13 5
—15%) (2) Bénh vi bao t trung (EHP) xay ra dién rong khién tdm cham 16n khién ngudi nudi c6 xu hudng thu hoach sém hon da gép phan gdy nén su dot bién trén.

Trong thoi gian t6i, chiing tdi cho rang gid tdm nguyén liéu c6 thé sut gidm song van & mic cao khi mdt bing giad thic 3n chan nudi chua cé dau hiéu chiing lai.

Gia tom thé chan trang (nghin dong/kg) Gia gao (USD/tan)
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San luong tiéu thu tom sut giam 7T PS

TIEN PHONG SECURITIES
Ly k& 10 thang dau ndm, gia tri xuat khau tom dat 3.8 ty USD, ting 17.9% voy. Trong dé, xuat khau tém thé chan tring ting 12.9% oy, tdm st tdng nhe 1.2% yoy. B&n canh d6, hoat
ddng xuat khau cling dang cé xu hudng cham lai k& tUr thang 6. Ngoai nguyén nhan ¢ hitu 13 chi phi nudi tdm trong nudc dang cao hon so véi nhidu nudc trong khu vuc (khoang
1USD/1kg chi phi sdn xuat tdm thé) khi hoat déng san xuat con kha manh man, nhé 1& (cdc hd néng dan chiém khodng 70% dién tich nudi trong), chi phi thic an tang cao tiép tyc gay ap
lyc 1én gid ban — yéu td chinh thic ddy tang trudng gia tri xust khdu tdm. Theo quan sat clia ching toi tai mot s thi truong chinh, trong 8 thang dau ndm, gid ban tai thj truong Nhat
Ban tang binh quan 10%yoy, san lugng gidm 0.2%yoy va tai My, gia ban tang binh quan khodng 15%yoy, san luong gidm 12.8%yoy. Gid ban tdng manh d& gay trd ngai dén hoat ddng
xuat khau tém, nhat 13 trong bdi canh lam phat véi san lugng sang hau hét cac thi truong déu gidm manh hon so véi mdt bing chung.

iy " X . Gia tom XK binh quan (USD/tan I T L2 i
I Gia tri Xuat khau tom theo thang trong ndm 2022 I q ( ) Cac thi truong xuat khau téom chinh trong 10T/2022
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Nhu cau tai thi truong Nhat Ban duy tri on dinh

VTIPS

TIEN PHONG SECURITIES

Trong 8T/2022, dudi ap luc lam phat, tdm gid ré hon c6 ngudn géc An P, Ecuador van duoc tiéu thu tat tai My (sdn lugng tdng 11% yoy) va Nhat Ban (t8ng 55% yoy). Trong khi d6, voi
gia ban cao va phi van chuyén ting, lugng tdm nhap khau tir Viet Nam vao M gidm 12.8% yoy, manh hon so véi mit bang chung (-1.5%yoy).

Tai thj truong Nhat Ban von ua chudng cac san pham tom GTGT tir Viét Nam, nhu cdu van duy tri tich cuc. San lugng xuat khau gidam nhe 0.2% yoy trong 8T/2022 du dong JPY mat gid
gan 10% so véi VND do phan khtc cao ¢ nhu cau dn dinh, khéng chiu nhiéu tac dong tir lam phét cung loi thé vi tri dia ly d& gilp gidm ap luc canh tranh. Ngoai ra, gid ban binh quan tang
10%yoy, cao nhat trong cac qudc gia xuat khau tom sang Nhat Ban chl y&u do chi phi NVL ting cao (binh quan 35%yoy).

Gia XK tém cua Viét Nam vao My dang & muc cao so voi
cac nudc canh tranh chinh (USD/tan)
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Tiem nang dai han den tu viéc phat trien cac san pham GTGT ¢ TPS

TIEN PHONG SECURITIES
Nhin chung, trong ng3n han, ching t6i khéng danh gia cao trién vong nganh do nhu ciu sut giam, dp luc canh tranh ting I&n cuing chi phi NVL ting cao s& anh hudng dén bién lgi nhuan
cla cac DN. Khac véi cac doanh nghiép xuat khau cd tra, vé dai han, véi chi phi san xuat cao, ddng luc ting trudng chinh cta cac doanh nghiép trong nganh s& dén tir viéc ddy manh phét
trién cac san pham GTGT bén canh tu cht ngudn NVL va t8i thiéu hda chi phi hoat dong. B&én canh dé, ching tdi cho ring, xu hudng xuat khau sé dich chuyén sang cac nudc gan hon nhu
Nhat Ban, Trung Quéc...v8n cé cude phi van chuyén thap.

Xem xét cac tiéu chi dinh tinh va dinh luong, FMC 13 ¢ phidu ching t6i danh gid cao nhat vé tiém ndng ting trudng trong dai han du van can danh gid chi i€t hon vé hoat dong cua

doanh nghiép.
S S T —— fiBIC . i e Thi phan XK tdm trong ndm 2021
Co cau san Tom su (12.6%), Tom the chan trang (39.8%), Tdém (96-97% doanh thu), Rau cl (3-4%) Tom sinh thai, tom tuoi, tdm hap, tdm GTGT
phim SP GTGT (35.4%), SP hap (12.2%)
vung nudi Trai giéng & Ninh Thuan (Céng ty TNHH Gidng - Tana farm (270ha) Trai gidng sinh thai gdn 7ha véi 408 tridu
Thdy san Minh Phu) véi cdng suat 10 ty tom - Trong Q2/2022, dua 52ha thudc cdng ty con - Post/nam
post/ndm; ty |& tém su: Vannamei la 1:1. Trai CTCP Thuc phé?m Khang An di vao hoat dong Khu nudi sinh thai 7905 ha, san lugng 227
giéng d3 dat ching nhan BAP. - T7/2022, FMC mua 95.2% c8 phan Cong ty TNHH tan/ndm Stapimex, 8%
Thuyc hién lién doanh SX thic an véi Grobest, Vinh Thuan, sé hitu 203 ha dién tich nudi tém. Lién k&t hd néng dan: 6,304 ha, san luong 1,859
nhan hiéu Grominh, dat tiéu chudn BAP Trong dé 100ha hoat d6ng trong ndm 2023 va tan/n3m FMC, 6%
Hién MPC gdm cac ving nudi: 103ha trong ndm 2024 Ty Ié tu chd khodng 10% Khac, 66%
CTCP Thay san Minh Pha Lac An (Viing DN nhan duoc sy hé tro cla 2 ¢8 dong I6n 13 tap doan Cases, 5%
Tau) véi 302 ha, gdm 250 ao PAN (s0 hitu 37.8% c8 phan) va CP Viét Nam (24.9% c6
Kién Giang véi dién tich 600 ha, gdm phan)— uu tién phan phdi TACN, con gidng, hd trg ki thuat
900 ao nudi trong va phan phai.
Ty I8 tu chd khodng 10% Ty 1é tu chd khodng 20%, cao nhat trong cic DN xudt
kh&u tém cda UN.
So sanh cac doanh nghiép trong nganh
Cong suat - Nha mdy ché bién thdy sdn Minh Phu - Nam 2021: + Nha mdy thly sdn Nam An (15 3 xi nghiép san xuat ché bién thiy san tai Ca Mau Kich c& hinh tron tha hi 5 vn he
Ca Mau, cdng suat 36 nghin tan thanh nghin t&n/nam — nhidu san pham) v6i tdng cong suat 18,800 tan/ndm 12 Ich cohinh iron the hien quy mo vonhoa
pham/n3m + Tin An (3 nghin t3n/n3m — tém tm bdt)
Minh Phii H3u Giang, 40 nghin tan + An San (15 nghin tdn/n3m — rau cd tron) 10 MPC
TP/n3m + Sao Ta (10 nghin tan/ndm — Tém IQF). 8 CMX
Nam 2022:
+ Q1/2022, nha mdy Tam An tai Chau Thanh, Séc Trang § 6 Fmc
di vao hoat ddng véi cdng sudt 5,000 tan tém/ndm — 4
nhiéu SP
+ T9/2022, Nha mdy Sao Ta méi tai Chau Thanh véi cdng 2
suat 15,000 tan du kién hoat déng. 0
0% 5% 10% 15% 20%
Thitruong My (34%), Nhat (19.5%), EU (11.4%), Canada  Nhat Ban (38%), M (34%), Khéc (28%) Chau Au (53%), Han Quéc (25%), Canada (8.4%), ROETTM Q3
tiéu thu (10.4%)... Nhat Ban (4%)... 102
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TIEN PHONG SECURITIES

NGANH TIEU DUNG KHONG THIET YEU:

Loi thé dai han thudc vé cac doanh nghiép c6 vi thé tai
chinh lanh manh




DTDD: San luong tiéu thu Iphone kha tot du nhu cau DTDD néi chung dang chiing Iai"'T PS

TIEN PHONG SECURITIES
Tiéu thu DTDD sut gidm.Trong Q3/2022, theo Canalys, san luong van chuyén DTDD toan cau dat 297.8 triéu chiéc, gidm 8.5% yoy va 1a quy thi 3 sut gidm lién tigp do (1) Phong tda
do dich Covid — 19 & Trung Quéc gay ra tinh trang tac ngh&n san xuat (2) Nhu cAu ngudi tiéu dung bj anh hudng duéi ap luc lam phat gia tdng tai Mj va Chau Au. Do d6, nhiéu nha san
xudt 16n d3 cé cac ddng thai cdt giam san lugng trong ndm 2023: Samsung ddt muc tiéu san lugng trong nam 2023 con 290.7 triéu chiéc, gidm sv mic 334.2 triéu vao nam 2022 va
thap hon ca nam 2018 va 2019.

Trong khi d6, nhu c3u DTDD cao cap cla Apple van tich cuc nhung ngudn cung bi anh hudng. Nha may Foxconn & Trinh Chau (Trung Quéc) Ia nha may 16n nhat cla Apple, cung cap
khodng 70% san Iuong Iphone toan ciu dang bj phong tda do dich Covid — 19 lan rong cling nhu biéu tinh clia cdng nhan d3 1am hoat dong san xuat bj ngung tré. Trendforce cho biét
Apple d3 cit gidm 2- 3 triéu chiéc trong thang 12 (sv muyc tiéu 80 triéu chiéc) khign thoi gian cho doi 2 sn pham méi clia Iphone 13 14 Pro va 14 Pro Max ting tU 5 1én 25 ngay. Véi nhu
cau Iphone dang gap khoang 3 1an ngudn cung theo udc tinh cla Wedbush, cung ddc tinh ngudi tiéu dung Iphone ¢ d6 trung thanh cao, chiing t6i cho rang, viéc thi€u hyt ngudn cung
trong ngan han chi lam dén nén nhu ciu sang giai doan tiép theo. Hién Apple cé k& hoach da dang hda chubi cung (mg bén ngoai Trung Quéc sang An D6, nang ty 18 lugng mdy san xuat
tai day 18n muc 40 — 45% so véi chi 2 — 4% hién nay. Do d6, 3p luc ngudn cung s& duoc gidi téa dU mat kha nhiéu thoi gian. Theo Bloomberg, Apple s& mat khoang 8 nim dé chuyén 10%
nang lyc san xuat khdi Trung Quéc.

I Quy m thi truong DTDD toan cau (ty USD) I San luong van chuyén dién thoai thong minh toan I San luong van chuyén cla cac hang ndm thi phan chinh (triéu
cau chiéc)
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Xu huéng cao cap héa san pham trong nudc gip khé ngan han "' T PS

TIEN PHONG SECURITIES
Quy md thj trudng DTDD trong nudc udc tinh khodng 4.4 ty USD va nhu cdu dang cé dau hiéu chiing lai. Theo Cuc vién thdng, tinh d&n hét Q3/2022, cd nudc ¢ 82.5 triéu thué bao
Smartphone, tdng gan 20% so vdi cung ki, chd yéu ti mic nén thap. Theo s6 liéu cba IDC, doanh s& ban Smartphone trong nudc da khéng tang trong 3Q/2022 va dang thap hon so véi
thoi diém trudc dich vao ndm 2019.

VGi ty 18 tham nhap Smartphone trong nudc khng con & mic thap, déng luc ting trudng chinh cla nganh vé dai han sé dén tir xu hudng cao cap héa san pham. Trong thoi gian qua,
ching t6i nhan thay nhu cu tiéu thy Iphone trong nudc van rat tich cuc. Chudi FPT Shop ghi nhan luong dang ki ki luc véi hon 92 nghin lugt, gap 3 1an sv Iphone 13 trong khi MWG chia
sé, Iphone 14 ra mat tai Viét Nam tlr 15 — 31/10 da gidp san luong tiéu thy tdng 150% yoy. DU vay, clng véi cac van dé thiéu hut ngudn cung toan cau, luong tiéu thu Iphone sé gdp kho
trong ngan han va anh hudng chung dén trién vong nganh.

56 thué bao Smartphone (triéu) Ty 1& tham nhdp Smartphone dang & muc trung binh Thi phan Iphone sut giam tr thang 11 do ngudn cung bi thiéu
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Dién may: Nhu cau laptop ha nhiét trong khi tiéu thu dién may bado hoa ‘7 T PS

TIEN PHONG SECURITIES
Nhu cau tiéu thu PC toan ciu lién tuc sut gidm k& tir 2019 trd vé trudc va ting trudng véi toc dd 2 chit sO trong giai doan 2020 — 2021, 1an lugt dat 13.5% va 15.3% khi nhu ciu hoc va
lam viéc tU xa gia ting do tac dong cla dich Covid — 19. Ching t6i cho rang, su dot bién trén chi mang tinh chat thoi diém va khi nhu ciu cia ngudi tidu dung duge dap Ung hau hét, tiéu
thy PC khé dat dugc tang trudng nhu thoi gian qua. IDC dy bao, san lugng tiéu thu PC gidm 1an luot 12.8% (2022) va 2.6% (2023), cung CAGR binh quan chi dat 0.8%/nam trong giai doan
2022 — 2026. Trong dé, tiéu thu PC danh cho KH doanh nghiép sé c6 tang trudng cao hon.

Quy mé thj truong may tinh dé ban trong nudc hién nay theo uéc tinh cla FPT Shop khodng 5,000 — 6,000 nghin ty ddng, trong khi thj trudng laptop c6 gid tri khoang 15 nghin ty déng,
chua tinh dén cac thiét bj may tram, thiét bj doanh nghiép. Cuing véi xu huéng chung trén thé gidi, thi trudng PC trong nudc cling sé ha nhiét.

Thi trudng dién may trong nudc c6 quy md khodng 4.1 ty USD. Khdng nhu nganh hang BDTDD, nhu cau tiéu thu dién mdy dang c6 xu hudng bdo hoa khi hau hét cdc mat hang chinh déu
cé ty Ié s& hitu cla hd gia dinh dat muc cao. Tiém ning cdi thién trong giai doan téi s& dén tir (1) Phat trién mot s6 mat hang cd ty 1& tham nhap con thap véi quy md nhd hon (2) Mé rong
mang ludi cra hang sang khu vuec cap 2, néng thén.

San luong tiéu thu PC sut gidm tré lai trong n3m 2022 (triéu chiéc) Ty 1€ sé hitu dd gia dung cta
o 2016
ho gia dinh VN (%)
400 20% TG lanh 61.2 69 76.7 84.4 918 99
Mdy gidt 334 40.2 47.1 54 60.7 67
350 15% Mdy lanh 39.8 447 495 56.1 61.7 66.7
M3y hat mui bép 105 113 12 12.7 13.1 134
300 10% B&p gan tuong 8.4 9.4 104 113 12 125
Lo vi song 6.5 7.1 7.7 8.1 8.5 8.8
550 50 May ht bui 24 2.4 26 27 29 3.1
My say quan 4o 03 04 0.5 0.6 0.7 08
200 0% May ria chén 0.2 0.2 0.2 0.2 03 03
. San luong 2022 « . San luong 2026
150 5% - (triéu chi&c) Vi (triéu chi&c)
100 -10% KHCN 265.3 -9.9% 269.3 0.4%
Doanh nghiép 576 -1.6% 63.6 2.5%
- 00
>0 5% Dich wu cng 69.2 -20.3% 69 0.1%
0 0% SMB 70 -10.5% 75.9 2.0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q1-22 Q2-22 Q3-22 Téng 462.1 -10.8% 477.7 0.8%

Nguén: IDE, %S Research I



Thi phan kénh ban Ié hién

dai dang trong xu hudng tang

VTIPS

TIEN PHONG SECURITIES

Nhin chung, ban I truyén théng van la kénh giao dich chinh cla ngudi tiéu dung Viét Nam vi cung cap gid ré, tuoi hon cling nhu théi quen tiéu dung. Theo khdo sat gan day cla Kantar
Viét Nam, bénh tat/ dich bénh d3 trd thanh mai quan tdm I6n nhat cla ho gia dinh & thoi diém hién tai va s& gép phan thic ddy nhu cdu mua hang ctia nguoi dan tai cac kénh ban 1€ hién
dai hon sv kénh truyén thong trong thoi gian téi. Theo ching t6i, ddy cling s& 1a xu hudng chung trong dai han khi sy phét trién kinh t& trong nhiing ndm qua d3 gidp k&nh ban 18 hién
dai gia tang thj phan tdt hon vai ty 18 tham nhap cai thién. Tai thanh thi, ty I& thdm nhap tang tir mdc 31% trong ndm 2019 I1én 40% vao Q2/2022; trong khi ty 18 nay tang tir 9% lén
muc 14% tai néng thon.
Theo nghién clu mai cla Deloitte, cac clra hang ban 1& & vj tri doc 18p dang cé xu hudng hoat dong t6t hon so véi nhiing noi nam trong trung tdm mua s3m nho dé tiép can va han ché
duoc tinh trang tat ngh&n giao théng tai cac do thi. Bén canh do, gid thué mét bang ban Ié & trung tdm dé thj dang tang cao, do d6, nhiéu nha ban Ié da va dang kham pha cac khdng gian
va ngd it sam uat hon.
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Nguén: Kantar Viét Nam, Euromo%@c?r, UBS Estimates



Ban lé: Kénh online duy tri mic tang truong cao VIPS

TIEN PHONG SECURITIES

Hau hét cac kénh ban & chinh déu hdi phuc tich cuc sau khi két thdc gidn cach. Bén canh d6, kénh online tiép tuc thu hdt nguoi dung va duy tri toc do tang trudng 2 chi sd cung ty trong
déng gép lién tuc gia ting. Chung t6i ki vong hoat ddng mua sdm truc tuyén van ting trudng cao trong giai doan t6i ngoai nhiing thuan loi san cé con dén tU I6i séng va thdi quen cla

nguoi tiéu dung thay ddi do tac ddng cla dich Covid — 19.

I Co c3u gia tri cda cac kénh ban 1é
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Nguén: Kantar Viét Nam, Temasek v 9_



Thu nhap cia nguoi lao dong cap thap dang bi anh hudng "' T PS

TIEN PHONG SECURITIES
Nhu cau tiéu dung c6 thé tiép tuc bi anh huéng. Ap luc lam phat cling nhu canh tranh gia ting tai cic thj trudng xuat khau chinh d3 nh hudng dén don hang clia nhiéu nganh nghé,
nhat 13 nhitng nganh tham dung lao ddng nhu gd, dét may...Theo s6 liéu clia Téng Lién doan lao dong Viet Nam, trong quy 3 — 4/2022, c6 khoang 1,500 doanh nghiép bj cit giam don
hang, dnh huéng dén viéc lam cdia hon 600 nghin lao ddng, trong d6 khoadng 42 nghin cdng nhan, lao ddng mat viéc. Diéu nay cling dang xay ra & nhiéu doanh nghiép bat dong san, xay
dung khi dang gap kho khan vé ngudn von. Thu nhap cdia nguoi lao déng cap thap bi anh hudng sé tic déng tiéu cuc dén nhu cau tiéu dung trong thoi gian tdi.

Ngoai ra, ching tdi cling dang quan sat mdc dd dnh hudng dén tiéu dung mat hang xa xi (hién tai van kha tich cuc) khi thu nhap cla tang 16p trung luu bi anh hudng do hau hét cac kénh
dau tu chinh (trdi phiéu, BDS, ching khodn...) déu syt gidm manh trong thoi gian qua.

Quy méd thi truong ban |é trong nudc (ty USD) Hau hét cac doanh nghiép cat gidm & mién Nam VN - Index va chi sé nganh BDS tir ddu nim 2021
(TPHCM, Binh Duong)
VN-Index BDS
-1 0,
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Nguén: Fiinpro, VNExprtﬁﬁgTPS Research



Ban 1&: Loi thé& thudc vé cac DN c6 quy md Ién va vi thé tai chinh tot Y TPS

TIEN PHONG SECURITIES
Chdng t6i nhan thay rang nhiing khé khan hién tai cia cdc nhém nganh Tiéu dung khdng thiét yéu mang tinh chat ngan han nhiéu hon. Véi nhiing nganh nghé dang gap khé khan hay c6
y&u t6 b3o hoa, nhiéu doanh nghiép cé thé thu hep quy md hoat dong. Do d6, tiém ndng ting trudng trong dai han s& dé&n tU viéc mé rong thi phan, nhat 13 sang cac kénh truyén thong,
diéu ma loi thé sé nghiéng vé cac doanh nghiép ban 1& hién dai cé vi thé tai chinh 1anh manh cling chién lugc phat trién hop Iy.

I Tang trudng quy md doanh thu cta cac DN trong nganh
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VIPS

TIEN PHONG SECURITIES

NGANH THEP
Nhu cau bot am dam nhung chua hoi phuc manh




Cac doanh nghiép dau nganh gia tdng thi phan trong diéu kién khé khan chung thi truong VTIPS

TIEN PHONG SECURITIES
+ Tinh hinh sdn xu3t va tiéu thu nam 2022:
Tinh hinh san xuat 2022 khéng thudn loi: 10T2022, san lugng san xuat ghi nhan 22 triéu tan, -12%YoY. Dac biét Ia nhiing thang cudi ndm khi cac doanh nghiép thép budc
phai dimg mdt s6 10 san xuat thép ( nhu Hoa Phat ding 4/7 16 cao, pomina dimg san xuat |6 cao sang san xuat 10 dién, hay Cong ty theo Mién Nam ngimg tir thang 10/2022
dén cudi nam 2022) va cat gidm nhan sut. Nguyén nhan do nhu cau trong nudc va thé gidi suy giam.
Tiéu thu 2022 sut giam: 107/2022, tng san Iuong tiéu thu ghi nhan 20.4 triéu tan, -9%YoY do nhu cdu trong nudc va nhu ciu thi truong x7ué't khau suy yéu. Ddi vdi thi
trudng trong nudc, 107/2022 ghi nhan 15.4 triéu tan, -6%YoY do cac du an dau tu bat dong san gap nhiéu kho khan; Pai véi thi truong xuat khau, 1072022 ghi nhan 5 triéu
tran, -20%YoY, do sut gidm nhu cau cla thj truong Trung Qudc, thj trudng Chau A va thj truong EU. Ty trong xudt khau sang thi trudng Trung Quéc gan nhu thu hep hoan toan
(GTXK 8T2021 gidm 95% YoY)
+ Ton kho t3ng va su canh tranh ngay cang dién ra gay gat: Trong ndm 2022, nganh ching kién su gia tdng tdn kho manh khi nhu cu sut gidm hon. Trong tinh canh khé
khan chung cta thi truong, déi véi nhiing doanh nghiép cé quy md I6n, nén tang viing manh, va hoat ddng hiéu qua thudc top trong nganh sé tan dung co hdi dé gia ting thi
phan. Cac doanh nghiép dién hinh nhu HPG, NKG, HSG.

Hang ton kho, triéu tan Thi phan san xuat thép, %
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(Nguén: Fiinpro, Téng Cuc H3i Quan, TPS thu thip 112



Nhu

cau hoi phuc nhung chua manh mé VTIPS

TIEN PHONG SECURITIES

Trién vong ndm 2023

K/
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Nhu cdu thép trong nudc du kign chua cé nhiéu cai thién trong ndm 2023 khi thj trudng bat dong san va xay dung van con khé khan.

Thj trudng xuat khau du bao phuc hdi nhe va ¢ sir phan hoa gitfa cac thj trudng. Theo du bdo cdia World steel association, dy bdo nhu cau cla ca thé gidi ndm 2023 tang nhe
1%YoY, so véi mic t3ng trudng ndm 2022 giam 2.3%YoY. Thj truong Trung Qudc ki vong phuc hdi khi néi 16ng chinh sach zero covid va chinh sach hd tro phuc héi cho thi truong
bat dong san. Tuy nhién, mic d6 phuc hoi cla Trung Qudc du kién sé khdng manh do kinh t& maéi mé clra can thoi gian hdi phuc hoan toan va ciling dang déi mat thach thic suy
thodi hién hitu; nhu cau thj trudng My 2023 du kién hdi phuc nhé vao dé’y manh co s& ha tang va du dn nang luong; thi trudng ASEAN du bdo kha quan nho d§y manh du an co s&
ha tang. Trong khi d6, nhu cau thj trudng Chau Au s& dm dam khi nén kinh t& 2023 kém kha quan.

San xuat va tiéu thu I Ty trong san luong xuat khau, 9T2021 va 972022
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(Nguén: Fiinpro, Téng Cuc H3i Quan, TPS thu thip




Gia nguyén vat liéu dau vao ki vong giam vTPS
TIEN PHONG SECURITIES
< Gia quidng sat:

Nam 2022 ching kién gid quing sat sut gidm manh ttr dinh thadng 3/2022 véi mic gid 153USD/Tan xudng ddy con 73 USD/tan vao T10/2022 va phuc hoi [én 107 USD/tan vao

dau T12.2022. Su hdi phuc gia qudng s3t nho vao nha san xuat thép 16n nhat thé gidi thuc hién chinh sach néi 16ng zero-covid va thyc hién chinh sach ho trg thanh khoan va mé
rcf)ng tin dung cho dau tu phat trién du an.

Trién vong ndm 2023: Gid quing sit s& ki vong khodng 90 USD/ tan dua trén co sé cac nudc I6n khong tdng manh sdn xust thép nhu EU, M va, Trung Qudc dang chuyé&n dan sang

thoi ki giam khi thai va rii ro lién quan dén dén suy thoai kinh t& toan cau lam gidm nhu cdu (the Australia Department of Australia). Trong khi d6, ngudn cung van ddi dao tir cac nha
cling cap chinh nhu Uc va Brazil.

< Gia than coc:

Nam 2022: Gia than cdc duy tri @ mic cao trén 300 USD/tan trong nhiing thang dau ndm do tinh hinh nguén cung cba nha cung cap chinh (Australia) thdt chat va nhu cau than cao
bdi !(hL’Jng hodng nang luong. Tuy nhién, gid than d& gidm dan vé cubi ndm giao ddng quanh muc 250-300 USD/tan khi ngudn cung phan nao khoi thdng.
Trién vong 2023: Dy béo gia than coc s& gidm xudng con $200 USD/tan do ngudn cung ki vong khoi théng hon va thj trudng ndng luong ki vong s& 6n dinh hon cling K.

Gia nguyén liéu d3u vao
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Gia thép ki vong sé phuc hdi nhe khi nhu cau thé giéi c6 su cdi thién hon trong ndm 2023 VTIPS

TIEN PHONG SECURITIES

Nam 2022: Gia thép trong nudc va gia thép thé gidi tang vot khi chién tranh gitta Nga va Ukraina xay ra trong nhiing thang dau nam. N&ra cudi ndm diéu chinh gidm do nhu cau
suy yéu. Cu thé nhu: gia thép thanh Trung Qudc gidm tir 667 USD/Tan vao thang 01/2022 con 550 USD/tan vao thang 10/2022, gia thép thanh HPG trong nudc gidm tir 702
USD/tan vé muic 618 USD/tan vao thang 10/2022.

Trién vong gia thép 2023: Gia thép ki vong s& phuc hdi nhe khi nhu cdu thé gidi cd su cai thién hon so véi ndm trude. Tuy nhién muc ting s& khdng manh trong ndm 2023.

I Gia thép thanh I
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(Nguén: Boomberg, Hiép héi thép Viét Nam, TPS Thu thép)



.’

Chi phi tai chinh giam ap luc vé bién dong ty gia 7 TIPS

TIEN PHONG SECURITIES

< Nam 2022 I3i suat va ty gia ting anh hudng dén KQKD cda cac doanh nghiép thép: Cic doanh nghiép thép phai nhap khau nguyén vat ligu dau vao, viéc tang ty gid manh
(tinh dén ngay 2/11/2022 VND mat 9.1% gid trj so véi dau ndm) da 1am cho chi phi dau vao tdng manh. Thém vao dé, ty & ng vay cda cac doanh nghiép thép cao véi ty s6 no vay/
vOn chl s& hitu trung binh 1.2x, I3i sudt tdng manh dd gy ra ganh ning chi phi cho cic doanh nghiép thép. Va thé hién rd nhat trong Q3/2022 hau hét cic doanh nghiép thép
trong nganh ¢4 loi nhudn am ké ca doanh nghiép ¢ quy mé I6n va bién loi nhuan cao nhu HPG ciing chiing kién muc 16 lich s,

< Trién vong ndm 2023: N3m 2023, L&i suat tidp tuc duy tri muc cao va cdc doanh nghiép thép tiép tuc chiu ap luc chi phi I3i vay gia tang trong ndm 2023. Tuy nhién, Ap Iuc ting
ty gid USD/VND du kién s& giam dan va kéo theo d6 la chi phi tai chinh tir bién dong ty gid s& gidm nhé vao (1) cac nudc 16n thé gidi gidm nhe mic d6 tang Iai suat va (2) gia tang
ngudn ngoai té tir FDI va xudt- nhap khau rong sé tao su 6n dinh trong ty gid ndm 2023.

I L3i suat cho vay binh quan I Bién dong ty gid I Vén vay ngan dai han/ Vén chu sé hitu
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Muc dinh gia thap

7 TPS

TIEN PHONG SECURITIES

Nhan dinh: Nganh thép ki vong s& bt 3m dam trong ndm 2023 nhung van chua phuc hdi manh mé duya trén co sé (1) nhu ciu trong nudc dy ki€n van con véu (2) xuat khau phan
nao hdi phuc nhat 13 thij trudng Trung Qudc khi cé chinh sach néi 16ng kiém sodt covid (3) gid nguyén vat liéu dau vao sut gidm (4) nganh van tiép tuc chiu dp luc khi chi phi 13i vay
duy tri @ mic cao. Dinh gid P/E forward 2023 clia nganh 7.7x, thap hon mic dinh gid lich s&'5 ndm & 9.11x va 10 ndm 13 10.7x.

RUi ro:

1

1

1

1

1

RUi ro suy thodi kinh t& toan cau manh hon du kién.
Bi&n déng nguyén vat liéu dau vao

Thay d6i chinh sach ctia Trung Quéc lién quan dé&n chién dich phong chdng covid, dau tu co sé ha tang va dién bién tinh hinh bat ddng san.... 3nh hudng dén san xust va nhu
cau thép toan cau
Thay d6i chinh sach &p thué& chng ban pha gia tai cac nudc xuat khau chinh
Thay déi chinh sach lién quan dén thi truong bat ddng san trong nudc nh hudng dén nhu cau xay dung va thép trong nudc.
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NGANH CONG NGHE:
Duy tri tang trudng tir chuyén doi sé va sd hoa cho Chinh
phu va doanh nghiép
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Xuat khau phan mém duy tri tang truong ¢ TPS

TIEN PHONG SECURITIES

< Doanh thu cdng nghé thdng tin toan cau ky vong van dat ting truéng 5.1% vao ndm 2023
« Gartner (c6ng ty tu van va nghién ctu cong nghé cda My) du bao chi tiéu cho CNTT toan cau ndm 2023 Ia 4,658 ty USD, tang 5.1%yoy. Chi tiéu cho phan mém

CNTT tang 11.3% va dich vu CNTT tang 7.9% va hé thdng Data center tang 3.4%yoy, dong luc tang trudng do cac doanh nghiép day manh cac sang kién kinh
doanh k{ thuat s6 dé doi pho khdng hodng kinh t&. Tuy nhién, lam phat lam gidm stic mua cda nguoi tiéu dung, diéu nay lam nhiéu ngudi tiéu dung hodn mua thiét
bi tr ndm 2022 cho dén ndm 2023, khién chi tiéu cho thiét bj giam 8.4% vao ndm 2022 va 0.6% vao ndm 2023.

Chi tiéu cho Data center d& duy tri cac Data center tai chd (on-premise), nhung chi tiéu7 méi tiép tuc chuyén sang cac tly chon dam mé¥ (cloud) véi tang trudng dy
bdo 11.3% cho chi tiéu vao nam 2923. Cac cong ty st dung cdng nghé ky thgét s& dé dinh hinh lai dong doanh thu, thém cac san pham va dich vu méi, thay dﬁj
dong tién va gid trj cla cac san pham dich vu hién cd. Xu huéng ndy da thdc ddy su chuyén ddi tir mua cdng nghé sang xay dung, sang tao va I13p rap cong nghé dé
dap Umg cac dong luc kinh doanh cy thé.

Doanh thu ban dan toan cu du kién s& gidam 3.6% vao ndm 2023. Thj trudng chat ban dan dang phan cyc gitta ngudi tiéu dung dinh hudng va doanh nghiép dinh
hudng. Sy suy yéu cda thj truong do nguoi tiéu dung dinh hudng do gidm thu nhap kha dyung va viéc uu tién chi tiéu sang cac linh vuc khac nhu dL71 lich, gidi tri. Mac
khac, thij trudng do doanh nghiép dinh huéng nhu mang doanh nghiép, dién todn doanh nghiép, van tai cdng nghiép, vy té va thuong mai tuong déi 6n dinh.

Nhu cdu CNTT toan cau van duy tri ting trudng la co hdi cho cac doanh nghiép cla Vit Nam nho nhiing loi thé canh tranh: (1) ngudn nhan lyc tré cé kha ndng thich
nghi nhanh véi nhitng cong nghé& mdi va (2) chi phi phat trién phan mém cda 13p trinh vién cta Viét Nam thap hon nhidu so véi cac quéc gia khac.

Chi tiéu cho IT toan cdu ndm 2023 Doanh thu ban dan toan cu nim 2023 Chi phi phat trién phan mém mot s& nuéc
Ty USD 2021 W 2022 2023 %yoy 23/22 Ty USD Doanh thu ey oy USD/hour
1,600 12% 700 26.3% 30% 60
11.3%
1,400 10% 600 25% o 20
1,200
7.9% 8% 500 20%
1,000 15% 40
6% 400
800 10% | | 30 - 2 28
4% 300 4.0%
600 34% - . 20
9 5%
2.4% 2% 20
400 200 36% 0%
0%
200 I -0.6% ° 100 5y 10
0 -2%
. . o 0 -10% 0
Data Center Software Devices IT Services  Communications " ) i _ )
Systems Services 2021 2022 2023 Viét Nam China India Phllipj[‘uges Asia

Nguén: Gartner report 10 va 11/2022, Fulerum
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Muc tieu chuyen doi so thuc day tang truong trong nuorc ¢ TPS
TIEN PHONG SECURITIES

«» Muc tiéu nganh ICT dat tang truéng 8.4%yoy vao nam 2023

« U6c tinh 9 thdng 2022, doanh thu linh vyc CNTT, dién t& vién théng (ICT) dat khodng 109.5 ty USD,

Doanh thu c6ng nghiép ICT cta Viét Nam

t3ng 12%yoy. Trong dd, gid tri xuat khau san pham phan cing - dién t& dat 90.7 ty USD, ting 13%yoy. TJ USD Tongdoanh thu  ====Y%yoy
« Muc tiéu nganh ICT dat t6c dd tang truéng doanh thu gap 2.0-2.5 Ian tdc dd tang trudng GDP trong giai  '®° 36 14%
n o N N N s n JTE R . A N . n % s N
doan 2021-2025. B6 TT&TT dat tam nhin va st ménh méi la dich chuyén tu gia cong, lap rap sang lam 140 125 12%
san pham tai Viét Nam, 1am chd c6ng nghé, sdng tao cong nghé véi ty |1é “Make in Viet Nam” dat trén 120 103 13 110 10%
45% vai cac chinh sach ho trg va thdc day nganh. 100 o
- Mang dadm may van c6 trién vong phat trién trong giai doan suy thodi, ddc biét chuyén ddi s6 dé ting  ©° oo
hiéu qua hoat dong va giam chi phi. Pong thoi, nhu cau st dung cac ting dung hdi nghij truc tuyén va cac 60 o
cbng cu cong tac dya trén dam may dé lam viéc va hoc tap. 40 ’
R , R - N i s s 43 N s TN o 2 20 2%
- DAy manh hop tac chuyén ddi s toan dién véi cac tinh thanh, nhdm ddi méi mé hinh ting trudng, co
cau kinh t& g3n véi thuc hién cac ddt pha chién luoc cla tinh va gép phan dua cac tinh trd thanh mot 0 0%
~ . AN A Pd R N2 2 ~ 7 A ~Nop NN oA ey oA A 2018 2019 2020 2021 972022
trong nhiing dia phuong di dau vé chuyén doi s6 o ca 3 linh vuc chinh quyén so, kinh té sé va xa hoi so.
Co c3u doanh thu ICT cta Viét Nam Muc tiéu kinh té& s cGa Viét Nam dén 2025 Muc tiéu phat trién cong nghiép ICT dén 2025
Ty USD z . . P Ty USD
07% 5 0% Tong doanh thu (ty USD) —Dong gop vao GDP T6ng doanh thu (tg/ USD) _%yoy
80 25% 200 188 12%
4.4% 174
70 20% 180 9.7% 161 .
Phan ctng, dién ta 60 20% 1 22 s 149 8.4% 8.1% 8.0% o
Phan mém 50 15% 120 9:2% 8%
Ngi dung s6 40 100 6%
69.19% 30 10% 80
S = Dich v CNTT (trisbugn bén, 60 4%
phan phai) 5% 40 2
10 0
20
0 0% 0 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

| gueAiB6 TTETT
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Phat trien 4G/5G va dau tu cong la dong luc cho nhom vien thong ¢ TPS

< Hoat dong vién théng ting trudng 7.1%yoy trong 9 thang ndm 2022
« Ubc tinh 9 thdng ndm 2022, doanh thu hoat ddng vién thong dat 248.5 nghin ty dong, tang

7.1%yoy, s6 luong thué bao bang théng rong tang 14.9%yoy.

Luat sra d6i Luat tan so vo tuyén dién d3 duoc thdng qua, 13 co sé khdi dong dau gid bing tan
4G va 5G. Ddng thoi, Viet Nam sé trién khai mang 5G trong giai doan 2023-2024, trong dé 55
tinh thanh phé d3 trién khai thi diém giai doan dau tai cac khu cdng nghiép, truong hoc, co
quan nha nudc, d3t muc tiéu 100% dan s c6 két ndi 5G dén ndm 2030. Trong thoi gian tdi, sé
dau gia tan s8, khuyén khich cac bén tham gia vao thic ddy 5G, viéc trién khai dich vu 5G cé
th& gilip cac nha mang di dong tang doanh thu thém 300 triéu USD mai ndm.

Mang Giao thdng thdng minh (ITS) tiém nang tr dau tu céng cho ha tang giao thdng, xu hudng
chuyén doi s6 dé gidm sat, didu hanh giao thong trong dé thj va cic tuyén dudng cao toc gobm
|ap dadt cac camera giam sdt va thu phi tu ddng khong dung. Trong trung dai han, cao toc Bac-
Nam giai doan 2021-2025 véi tong von dau tu 149,660 ty ddng dugc trién khai, cic tuyén
duong sé dugc dau tu hé théng Giao théng théng minh, thu phi ty ddng khéng dimg (ETC).

S6 thué bao Internet bang réng Doanhthuhoatd@ng\ﬂénthﬁng
Triéu thué bao 2022 wm—2021 2020 Nghin ty dng Doanh thu = %yoy
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TIEN PHONG SECURITIES
Du an Tuyén dudng cao toc Bic - Nam phia Dong giai doan 2021-2025

M Chiéu dai (Km) m Tong mic dau tu (Ty dong)

Dia phan tinh Ha Tinh 4 7,403
Dia phan tinh Ha Tinh 54 4 10,185
Ha Tinh - Quang Binh 58 4 11,785
Dia phan tinh Quang Binh 51 4 10,526
Quang Binh - Quang Tri 68 4 10,591
Quang Ngai - Binh Dinh 88 4 20,898
Dia phan tinh Binh Dinh 69 4 12,544
Binh Dinh - Phd Yén 62 4 12,298
Phu Yén - Khanh Hoa 51 4 10,601
Dia phan tinh Khanh Hoa 83 4 12,906
Can Tho - Hau Giang 37 4 9,768
Hau Giang - Ca Mau 72 4 17,485
Téng 729 48 146,990
Muc tiéu phat trién vién thong dén 2025
Ty USD
10% 30
25.0
8% 25 22.9
193 °10

6% 20 17.8 '

4% 15

2% 10

0% 5

-2% 0

972022 2021 2022 2023 2024 2025

Nguén: B6 TT&TT, Cuc vién théng, Nghj Quyét sé 44/2022/QH15



Nhém CNTT duy tri ting trudng nhé chuyén d

?

0i s6 VTIPS

TIEN PHONG SECURITIES

FPT, CMG, HIG, VEC

Cong ty tiéu biéu

Trién vong

« Phan mém: cdc doanh nghiép phan mém va gidi phap

chuyén ddi s6 tiép tuc duy tri ting trudng khi nhu ciu
CNTT va phan mém gia tang, Chinh phu va doanh nghiép

tigp tuc tdng dau tu chuyén ddi s6 dé thich dng vai nhu
cau va thoi quen clia nguoi tiéu dung trong giai doan
hau Covid-19.

« Phan cing: rdi ro suy thodi kinh t& va dp lyc lam phat
lam gidm thu nhdp kha dung cla nguoi tiéu dung va

nguoi tiéu dung uu tién chi tiéu sang cac linh vuc khac

nhu du lich, gidi tri, do @6 nhu cdu chi tiéu mua cac thiét
bi dang bi hoan lai.

San

Q1/2021

Q2/2021

Tang truéng doanh thu thuan (YoY)

Q3/2021

Q4/2021

Q1/2022

FOX, VGI, CTR, ELC, ITD, SGT, SAM, ICT, VTE, TTN

- Mang dich vu ddm may ti&p tuc trién vong tU xu hudng chuyén ddi s6, thi truong

public cloud (laaS, PaaS, SaaS) tiép tuc la dong co tang truéng I6n nhat, nhu cau ha
tang CNTT vat Iy tai cho (on-premise) sut giam.

Luat stra ddi Luat tan s6 vo tuyén dién d3 duoc thdng qua, day 1a co s dé khdi
dong dot dau gid bdng tan 4G va 5G. Cuc Tan s6 vo tuyén dién dang tich cuc chuan
bi cdc thd tuc, quy trinh dau gid bang tan 2,3 GHz cho 4G du kién hoan thanh vao
Q2/2023, muc tiéu cba Bd TT&TT dau gid bang tan 2.6-3.5 GHZ cho 5G trong nita
cudi 2023 va déng clra dan mang 2G cho dén hét thang 09/2024.

Mang Giao théng thong minh c6 tridn vong tU xu hudng chuyén déi s6 dé giam sat,
diéu hanh giao théng trong d6 thj va cac tuyén dudng cao tdc gom I3p dat cac
camera giam sat va thu phi tu dong khong dung.

Tang trudng loi nhuan cd dong CT me (YoY)

FPT
CMG
HIG
VEC
FOX
Vel
CTR
ELC
ITD
SGT
SAM
IcT
VTE
TTN

FPT Corp

Tap doan Cong nghé CMC
Tap Doan HIPT

pién tr va Tin hoc VN

FPT Telecom

Pau tur Qudc té Viettel

Cong trinh Viettel

ELCOM

Cong nghé Tién Phong

Sai Gon Telecom

SAM Holdings

Vién théng - Tin hoc Buu dién
VINACAP Kim Long

Céng nghé va Truyén théng VN

HOSE
HOSE
UPCOM
UPCOM
UPCOM
UPCOM
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
UPCOM
UPCOM

14%
24%
114%
4%
10%
8%
27%
-34%
54%
-8%
-10%
175%
67%
21%

24%
23%
-18%
50%
16%
20%
37%
-30%
8%
-23%
45%
-12%
-7%
-3%

16%
10%
-40%
-41%
8%
-4%
24%
127%
-69%
-40%
-27%
48%
-38%
-7%

20%
19%
1%
-6%
11%
1%
17%
-18%
-20%
47%
-2%
32%
-16%
-5%

28%
33%
-65%
-40%
19%
17%
14%
12%
-33%
407%
8%
-44%
-51%
19%

Q2/2022 Q3/2022 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
17% 28% 21% 14% 21% 23% 37% 25% 29%
31% 32% 20% 55% 60% 44% 18% 81% 16%
34% 38% -1117% -60% -101% -182% 88% -82% 5863%

1% 22% 300% -197% -102% 26% -129% -40% 1158%
13% 20% 30% 26% 12% 16% 21% 21% 22%
14% 15% -169% 432% -101% -166% 280% 81% 21801%
24% 36% 41% 72% 31% 37% 25% 25% 40%
51% 19% 54% -17% 132% 51% 6585% -59% 2%

169% 656% 73% 15% -730% -48% 75% -381% 164%
111% 75% 293% 3% 269% 446% 1633% -772% 10%
20% 43% 5313% -56% 19% 67% -50% 1120% -88%
12% -33% 103% -56% -52% -14% -84% -90% -65%
-9% 30% 56% 48% -136% -61% -89% -55% 135%
36% 40% 193% -38% -60% -47% -46% 56% 83%

122



Gia co phiéu & vung hap dan

Cap nhat dinh gia cac doanh nghiép trong nganh: do su lao déc cua thj trudng
ching khodn nén gid cd phidu cla cac doanh nghiép trong nganh d3 gidm manh
vé vung hap dan. M3c du kinh t& vi md khéng tich cuc nhung nganh cdng nghé
van c6 dong luc tdng trudng, ddc biét nhém phan mém trong giai doan cac quéc
gia d3y manh chuyén déi s6 ca khu vuc Chinh pht va tu nhan tir sau Covid-19, do
dé nganh céng nghé van duy tri trién vong tot trong ndm 2023. Bén canh do,
chinh sach dau tu cdng phat trién ha tang vién thdng nhu mang vién théng va
giao thong thong minh van cé co hdi dé ting trudng trong thoi gian tdi.

Nhin chung cac doanh nghiép c6ng nghé c6 ty 1é no thap da sé D/E ~30%,
trir cac tap doan da nganh nhu FPT, FOX, SGT nhung chd véu 13 no vay ngan han.

RUGi ro nganh: cac nén kinh t& I6n nhu MY, EU va Nhat Ban d6i mat véi rdi ro suy
thodi kinh t& anh hudng dén xudt khau san pham ICT, rdi ro canh tranh tir cac
céng ty phan mém An Dd va Trung Quéc, nguy co thiu hut ngudn nhan luc chat
luvong cao.

Quy md va hiéu qua cla cac céng ty trong nganh, Q3/2022

25
20 SAM VGl femg
ICT
w
& 15
ELC CTR
10 TTN
ITD FOX
SGT
c HIG ®
0
0% 5% 10% 15% 20% 25% 30% 35%
Quy md doanh thu ROE

VIPS
TIEN PHONG SECURITIES

Bi&n dong gia cd phiéu 07/12/2022 so véi cac ky truéc
Ma CK Tén San

1thdng 3thang 6thdng 9thang DAaunim

1 tuan

FPT  FPT Corp HOSE 3% 5% -9% -20% -1% 0%
CMG  Tap doan Cong nghé CMC HOSE -4% 24% -37% -34% -29% -28%
HIG  Tap Doan HIPT UPCOM -1% 10% -19% -27% -37% -39%
VEC  Dién trva Tin hoc VN UPCOM 18% 20% -4% -29% -38% -29%
FOX  FPT Telecom UPCOM 2% -8% -30% -31% -32% -33%
VGl Dau tu Quéc té Viettel UPCOM -6% -11% -32% -32% -38% -38%
CTR  Cong trinh Viettel HOSE -9% 4% -33% -34% -31% -32%
ELC  ELCOM HOSE -3% 16% -44% -52% -62% -64%
ITD  Cong nghé Tién Phong HOSE -11% -1% 2% -19% -31% -25%
SGT  Sai Gon Telecom HOSE 2% 5% -60% -62% -65% -70%
SAM  SAM Holdings HOSE -8% -11% -45% -40% -67% -73%
ICT Vién thdng - Tin hoc Buu dién HOSE -2% -7% -19% -17% -26% -26%
VTE  VINACAP Kim Long UPCOM -6% -17% -26% -25% -29% -27%
TTN  C6ng nghé va Truyén théng VN UPCOM -8% 8% -36% -41% -67% -67%

Co cau no va D/E cta cac doanh nghiép trong nganh, Q3/2022

Vay ngdn han

100% I |
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70%
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50% 129%
40% 100%
30% 76%
100/" 499 s 3 38%® 39% ’
’ . 1 16%
0% 5% o 2% 1%
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M \/ay dai han D/E
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2% 0%

C6ng nghé thdng tin Vién théng

Nguén: Fiinpro, TPS Research>



Bién dong P/E va ROE VIPS

TIEN PHONG SECURITIES

I Dinh gia va hiéu qua ca nhém CNTT I Dinh gia va hiéu qua cGa nhém CNTT I Pinh gia va hiéu qua cia nhém vién théng
FPT-PIE === CMG - P/E VEC-P€ === HIG - P/E FOX-P/E = ====- SGT - P/E
FPT - ROE CMG - ROE VEC - ROE HIG - ROE
35 25% 300 12% 80 FOX-ROE SGT-ROE 35%
10% TN,
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I Pinh gia va hiéu qua cGa nhém ha tang vién théng I Pinh gia va hiéu qua cda nhém thiét bj vién théng I Pinh gia va hiéu qua cia nhém cap vién thdng
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Nguén: Fiinpro, TPS Research
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NGANH DAU KHi:
Trién vong tUr thuong ngudn va trung nguon
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Nhu cau dau mo cai thién ki vong tu su phuc hoi cua Trung Quoc 7 TPS
TIEN PHONG SECURITIES
< Gia dau Brent trung binh 10 thang 2022 khoang 100.7 USD/thung ting 43.0%yoy, gid dau trung binh
thang 11/2022 khoang 91.0 USD/thuing tang 13.2%yoy, nhung gidam 2.7%mom.

< Rdi ro sut gidm gid dau: nhu cau thap ngan han, nhat la khu vuc Dai Tay Duong, do mua bao tri NMLD sé dat
dinh vao thang 10-11/2022 va ngudn cung dau thé duy tri t&r My véi ngudn cung du trit dau (SPRs) xudng mic — mbd w
th8p nhat 30 ndm qua. Bén canh d6, 4p lyc nhu tiéu thy khi cac han ché lién quan dén COVID-19 tai mgt thanh 120
phé 16n cla Trung Quac. Lo ngai ngay cang tang ve suy thodi kinh t€ toan cau va nhu cau ndng lugng khi cac
NHTW trén thé gidi lién tuc tdng I8i sudt trong nd lyc kiém ché lam phat. Dong usD tang cao gdy thém ap luc
giam giad ddi véi cac mat hang duoc dinh gid bang USD. Bén canh do, nhém cac nén kinh t& G7, Uc va EU d3 nhat
tri 4p gid tran 60 USD/thung vai ddu thé van chuy&n bing dudng bién clia Nga cé hiéu lyc tir 05/12/2022. 60 ] B []

40

Du bao cung cau ddu mo toan cau 2023

My Eu Nga OPEC M Trung Quéc Qudc gia khac

102.0 1020
100 953 97.0 99.5 99.7

80

< Y&u t6 hd tro gia dau: su mat can bang cung cau do cing thang leo thang giita Nga-Ukraine. Bén canh dé, ky
vong chuyén dai tir khi sang ddu vao mua déng sdp téi trong bdi cdnh gid khi ddt ting cao, dic biét & chau Au, 20
trong khi cac nudc thanh vién EU du kién s& cdm nhap khau dau tho tir Nga bang dudng bién vao cudi ndm 2022. 0
Bén canh dd, OPEC+ ké hoach cat gidm san lugng 2 mbd tU thang 11/2022. Ky vong clia OPEC nhu cau van tiép Cung ~ Chu  Cug  Chu  Cung  Chu
tuc cai thién vao nam 2023. Trong do OECD dugc du bdo sé tang 0.4 mbd véi nhu cdu dau clia My trén mitc ndm 2021 2022 2023
2019.0 cac nudc ngoai OECD, nhu cau dau dugc dy bdo sé tang 2.0 mbd, véi mic tang trudng I6n nhat 13 Trung
Qudc va An Da.

Gia dau Brent va WTI Du bao gia dau Brent cila mdt so td chic Du trit dau thd chién luoc (SPRs) cia My Tiéu thu dau thd va xang dau cta Trung Quac
, ) EIA Worldbank . D3u thd San pham x3ng dau
Crude Oil (WTl) === Crude Oil (Brent
rude Ol (WTI) rude Ol (Brent) IMF Goldman Sachs Triéu bbl

USD/bbl — — ,
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Trién vong tr cac du an thuong ngudn

< Du an L8 B: nha may nhiét dién khi O Man IIl @3 duoc phé duyét dau tu vao thang 8/2022 tao tién
dé cho chudi du &n L6 B-O M6n sém c6 quyét dinh dau tu cudi cing (FID). Dy &n ¢d tdng von dau tu
la 10 ty USD, trong d6 gid tri backlog mang EPC la 4.6 ty USD. Pudng 6ng ngoai khoi va trén bo
tuong Ung dai 292 km va 102 km. Ha nguén cé 4 nha may dién khi bao gém 0 Mén 1 (660 Mw), 0
Mén 2,3,4 (3x1,050 MW). Dy &n Ld B c6 trit luong 107 ty m3 véi san lugng bing 50% tong san
luong khai thac hién tai, ky vong gia tdng nguén cung trong dai han.

< Phat trién nguon cung khi LNG: du 3n LNG dau tién tai Viét Nam I3 hé thdng LNG Thi Vai giai
doan 1 cla PVGAS d3 hoan thanh, dy kién bat ddu nhap khdu LNG tU nlra ddu 2023 dé (1) bu dap
cho san lugng thigu hut tai bé ngoai khoi Nam Con Son (2) 1a ngudn nguyén liéu chinh cho nha may
dién Nhon Trach 3&4 du kién tir 2024-2025. Bén canh do, theo quy hoach nganh céng nghiép khi
dén ndm 2035, nhu cau tiéu thu khi & Viét Nam sé dat 23-31 ty m3, trong d6 ngudn cung khi thién
nhién khodng 17-21 ty m3, phan con lai s& dugc dap ting bang LNG nhap khau. Chinh phl dit muc
tiéu nang ty trong ngudn dién khi dé dat muyc tiéu gidm khi thai. Trong du thdo quy hoach dién 8,
cdng sudt dién khi s& dugc nang lén gan 55 GW trong ndm 2035, trong dé dién khi tir LNG 1a 40
GW, tdng rat manh so vai t8ng cdng suat dién khi @ muc hién tai 1 9 GW vao cudi ndm 2021.

< Gia thué va hiéu suat cda cac gian khoan tu nang Jackups & Dong Nam A gia ting, tao yéu t6
thudn lgi cho nhém doanh nghiép khoan va dich vu thugng ngudn.

Von dau tu
(Ty USD)

Chd sé hitu mé/ Chu
dau tu

San luong
(Ty m3/nam)

Trit luong Thaoi gian

trién khai Tien do

(Ty m°)

PVN (42.4%), MOECO Cho FID

L6 B-0 Mén 107 5.06 (25.6%), PVEP (23.5%), 100 2022-2026 . A
PTTEP (8.5%) (ky vong dau 2023)
Pre-FEED, ky vong dat
Ca Voi Xanh 150 9-10 ExxonMobil va PVN 2023-2025 tién dd FID vao cudi
2023 dau 2024
Céng suat kho Lién doanh PVGas v& Théa thuan lién doanh
LNG Son My cang 3.6 triéu Tap doan AES 1.31 2022-2025 thanh lap Cty TNHH

tan/nam Kho cang LNG Son My

USD/ngay
100 100%

VIPS
TIEN PHONG SECURITIES

L6 trinh trién khai du &n L6 B - 0 Mon

Trung ngudn Ha ngudn
Puong 6ng Cac du an dién

Thuong ngudn

Phat trién mé

Thoi gian 2022-2024 2022-2025 2023-2026
vén . ] ;
d3u tur 6.6 ty USD 2.7 ty USD > 3ty USD
Hoat Khoan va Thi Thi cong EPC Khai théc vé7
dong c6ng EPC va Boc 6ng Phat trién m&
rong mo
E;ﬁ:gl‘) GB khoan: PVD, PVC EPC: PVS, PVX P'Bﬁ?hpsﬁitﬁ'llﬁgs
2 EPC: PVS, PVX ong: P GV :
i O nguon: PVS, PVD

Gia thué gian Jackups 361-400 IC khu vuc Dong Nam A

Gid thué (USD/ngay)  =====Hiéu suat (%)
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Nguén: PVN, PVGas, Cong ty Diéu hanh Puong 6ng Tay Nam{SWPOC) 27



San xuat xang dau trong nudc gia ting VIPS

TIEN PHONG SECURITIES
< Gia t3ng san luong tir 2 NMLD Nghi Son va Dung Quat. Véi sy bat 6n tr ngudn xang dau tir nhap khau, PN [ san luong san xust xing diu va LPG

gia t3ng san xuat cia 2 NMLD Nghi Son va Binh Son trong Q4/2022 I1én 80% t&ng nhu cAu (hién 2 nha may Xéing du w1 LPG
déu dang van hanh & céng suat ti da). NMLD Binh Son hudng loi tir gia tang cdng sudt bu thi€u hut xang dau  Trigutn %yoy X3ng, diu %yoy Khi LPG
trong nudc. Tuy nhién, viéc hudng lgi tir gid crack spread® & muc cao giam so véi dau ndm, do crack spread d§ 16,000 . 60%
giam 29.5% so véi dinh thang 4-5/2022, nhung da c6 dau hiéu phuc hdi. 14,000 D e ol
Q> ~ ~ . r ~ . 2 ~ P P so oA 12,000 . °
< T6 hop héa dau Long Son van hanh giGp 6n dinh hon ngudn cung san pham héa dau trong nudc. Véi tng 10,000 30%
von dau tu khodng 5.4 ty USD véi céng sudt 998 nghin tan ethylene, 420 nghin tan Propylene, 113 nghin tdn 540 - 20%
. N ~ < ~ N ~ N o , ~ . A LR 9% 10%
Butadiene, 483 nghin tan PP, 525 nghin tan HDPE, 525 nghin tan LDPE hang ndm. Du 4n d3 dat tién dd tong 6000 ;3/
A x [ 2 n N e < A o (]
thé 13 96.2%, du kién chay th&r mét s6 nha mdy vao cudi ndm 2022. 4,000 15% 109,
< Nhu cdu van tai dau tho va xang dau gia tang. Viéc gia tang san xudt xang dau ngi dia dan dén nhu cdu = 20
~ R A A s v e b ~ Y A PN , A oA 9 ~ s A -30%
nhap khau dau thé gia tang khién cudc nhap khau dau tho dat muc cao va lién tuc tang. Bén canh do, nhu cau 0 w6 6 A e o o N 30%
n ~ o A ~ . . .z A 2 ~ [ N N N N N N
nhap khau xang dau du trir trong giai doan gia dau sut giam cling tang cao. S P P S 6\"&%
N
< Nhém phan phdi bi anh hudng manh. Ngudn cung khdng 8n dinh va gid x3ng du sut giam theo gid dau thé
giéi cung véi chi phi van chuyén gia tang dan dén bién loi nhudn cda cac nha phan phai bj tac déng manh.
Chi sd Crack spread Gia cudc van chuyén dau thd va xdng dau Gia xang RON 95
e (Gid xdng hang ngay Gid TB truot gitta 2 ky diéu hanh
20 CRKS 211 =——CRKS 321 CRKS 632 —— Baltic Dirty Tanker Baltic Clean Tanker Gi dau brent (USD/bbl)
60 2,500 pong/lit USD/bbl
- ,\ 2,000 40,000 140
‘ 120
40 J \ 1,500 A :J\~/ 35,000 100
30 / - 1,000 \ ~’ 30,000 ~ A 80
4 4 > “J’J
0 SNV 500 N A e . 60
10 . 25,000 -\._\_\_
- 40
0L 3 5 5 5 4 5 4 5 5 45 s "geeggccesscanNn Ny (2000 20
§ &§ ¥ & § © ¥ & & & o g « S © 8 0o 009 oS o S S o o o o & L
= & = 4 @& T 5B & 5 ¥ & S = € & § ¢ § ¢ € € € € & § 8 & g & S & & & & & & & & & O
S = £ £ 2 £ § £ 2 2 % £ = 8853 -53558 35885 8 RO N N R P R NN
S5 5 5 & &5 ©5 & © &5 © & © b5 S S 38 35S S8 S8 388 8 8 S
[aV] [aN] [aV] [a\] [aN] o [aV] [aN] [aV] [a\] [aN] o [aV] [aN] [aV] [aN]
rack Sprea : do luong méi quan hé gitra gid tuong lai cda altic Dirty Tanker (chi s6 gid cuéc van t3i ddu thé) va lguén: , Bloomberg, Petrolimex, esearc
(*) Crack Spread (CRKS): do luong m6 h I (**) Baltic Dirty Tanker (ch déu_ tho) Nguén: GSO, Bloomberg, Petrol TPS R h
san phdm dau mé va gia tuong lai cda dau thé tinh bang USD/thung. Baltic Clean Tanker (chi sé gid cudc van tai dau san pham) -

Néu Spread tdng thi loi nhudn loc hod dau sé tang Ién va nguoc lai



Nhu cau xang dau phuc hoi nhung chua dat ki vong

VIPS

TIEN PHONG SECURITIES

+ Nhu cu van chuy&n ndi dia phuc hdi vé muc trudc Covid-19, tuy nhién hoat dong van chuyén hang khong van chua dat ky vong trong ndm 2022, do Trung Quéc van
duy tri chinh sach Zero- Covid va rdi ro suy thodi cGia cac nén kinh té 16n nhu My va EU.

B Luan chuyén hanh khach va hang héa 9 thang

Luan chuyén hanh khach
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I Luan chuyén hanh khach theo nganh van tai 9 thang

B Dudng sat = Puong bién ™ Duong thay ndi dia W Pudng bd Hang khéng
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I S6 luong khach du lich va chi s san xuat cta Viét Nam
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~n ~ “ Ve 19 ? .. \ » 4
Nhu c3u d3au va khi ting trudng dai han /¢ TPS
TIEN PHONG SECURITIES
< Nhu cau dai han du bao van ting trudng, dic biét Ia khi thién nhién
- Nhu cau x3ng dau du bao duy tri ting trudng trong dai han trung binh 5%/n3m dén ndm 2030. Véi xu thé cla chuyén dich ning luong, thé gidi ndi chung va Viét
Nam nai riéng sé hudng tai cac ngudn ndng luong xanh sach, it phat thai ra méi trudng nén sé han ché& ndng lugng hda thach nhu than d3, xang dau. Tuy nhién,
nang luong hoa thach van déng vai trd quan trong cho san xudt dién, nhién liéu d6t va van chuyén.
« Nhu cau khi thién nhién s& t3ng manh trong giai doan chuyén d6i tir nhién liéu hda thach sang nang lugng tai tao, d3c biét 13 nhu cau khi cho san xuat dién va san
xudt cdng nghiép, dy bdo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.
+ Trién vong cac du an thuong ngudn thao g& ndt thit ngudn cung trong nuéc
- Nhiéu du &n thugng ngudn tiém nang trong trung dai han nhu L8 B, Ca Voi Xanh, Kén Bau. Dy 4n O Mén s& dugc khai cng trong giai doan cudi ndm 2022 dau
nam 2023, day dugc xem la ddng lyc tang trudng I6n cho cac cng ty trong chuoi gid tri dau khi Viét Nam.
- Theo k& hoach ndm 2022, PVN ddt muc tiéu khoan 10 giéng tham do tham luong; gia tang trit lugng 10-18 tridu tan quy dau, san luong khai thac dau khi phan
dau dat 8.7 triéu tan dau thd va 9.1 ty m3 khi vé& b, dua 5 cdng trinh mé méi vao khai thac gom Mé Dai Nguyét, RC10 va RC-RB1 (md Rong), CTC-2 (mo Ca Tam),
H4 (L6 PM3 CAA). Giai doan 2021-2025, PVN dat muc tiéu gia tang trit lugng 18-25 triéu tan dau quy doi/nam, dua 19 moé/cdng trinh dau khi méi & trong va
ngoai nudc vao khai thac.

Du bao nhu cau tiéu thu xang dau theo chiing loai sdn pham Dy bdo nhu cdu khi thién nhién
Nghin tan Ty m3
60,000 y 70 1010\636\
60 >
50,000 a R
9Y%lnd / 50 .
40,000 ‘5/» \ 133%™
30,000 ° 7.8%inam /
30
20,000 _—— —
20
10,000 10
] —
0 0
2025 2030 2035 2040 2045 2050 2020 2025 2030 2050
W Xang Dau diesel (DO) Dau mazut (FO) ® D3u hda (KO) Nhién liéu bay (Jet-A1) Bic Bo B3c TrungB6 M Trung Trung Bo Nam Trung B§ Pong Nam Bo Tay Nam Bo

Nguén: Bé Céng Thuong, TPS Research 130



Trién vong dén tir phan khic Thuong ngudn va Trung ngudn

VIPS

TIEN PHONG SECURITIES

Cong ty tiéu biéu

Trién vong

PVD, PVS

GAS, PVT

BSR, PLX, OIL, CNG, PGS, PVG

Gia dau duy tri trén 70 USD/thung, gidp + Nhu c3u dién khi gia tdng do nhu c3u tiéu Nhém loc dau:

hoat déng & thuong ngudn phat trién. Cac
doanh nghiép cung cap dich vu khoan, xay
I3p gian khoan va kho néi nhu PVD va PVS
s8 6 dugc cdc hop dong mai véi gid tri cao
hon.

Gid cudc va hiéu suat cho thué gién khoan
Jackups cudia khu vuc Dong Nam A gia tang.

Du 4n L3 B du kién sém trién khai sé tao
nhiéu céng viéc cho c6ng ty thuong nguon.

Mot s6 mé du kién di vao trién khai nhu
Kinh Ngu Trang, Lac Pa Vang, Pai Hong
Nam thi cac cong ty thuong ngudn c6 du
diéu kién dé phat trién.

Luat Dau khi dang sra d6i (du kién cudi
2022 théng qua) tao diéu kién moi goi nha
dau tu nudc ngoai va trong nudc.

thy dién phuyc hdi trong khi nhiét dién than
syt giam do nguén than bj thi€u hut. Bén
canh dd, dy an LNG Thi Vai (cla GAS) da
hoan thanh tao tién d& phat trién san
phdm LNG cho s3n xuat dién va cong
nghép.

Van chuyén diu thd va xdng dau trién
vong nhd san xudt trong nudc va nhu cau
du trit gia tang. PVN k& hoach gia tdng san
xudt xang dau cda 2 NMLD Nghi Son va
Binh Son d& dam bao nhu ciu trong nudc.
Bén canh dé, gia cudc vay chuyén dau thd
van dang & mic cao. Dong thoi, van dé an
ninh ndng luong tao tinh cp thiét gia tang
dy trlt dau thd va xang dau trong nudc,
nang sd ngay ton kho tir 20 ngay hudng
dén 90 ngay theo tiéu chi IEA.

« PVN ké& hoach san xuat xang dau cla 2 NMLD Nghi
Son va Binh Son trong 3 thang cudi ndm duy kién
4.4 triéu m3, chiém 80% t6ng nhu ciu, NMLD Binh
Son du kién van hanh 105% cdng suét.

« Gid crack spread & muc thdp hon so véi dinh dau
n3m gidm 29.5% so vai thoi diém thang 4-5/2022.

Nhém phan phdi xang dau

« Nganh hang khéng van chua phuc hdi nhu thoi
diém trudc Covid-19. RUi ro bién dong gid xang dau
cao, gid nhap cao gid ban thap. Bén canh do, cudc
phi van chuyén ting cao tac dong tiéu cuc dén bién
loi nhuan cla nha nhap khau va phan phai.

Nhém phan phai khi

« Ngudn than trong nudc bj thigu hyt va gid than van
dang & muic cao gilp gia tdng nhu cau khi thién
nhién. LNG Thi Vai hoan thanh thic ddy nhu cau
phat trién san pham méi LNG cho cac khdch hang
céng nghiép.
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KQKD nhém Thuong nguon va Trung nguon kha quan trong ndm 2023 VIPS

TIEN PHONG SECURITIES

I KQKD cta nhém thuong ngudn I KQKD cta nhém trung ngudn
Ty déng ® Doanh thu = LN gop LNST cty me Ty déng B Doanh thu = LN gop LNST cty me
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Nguén: TPS Research




Gia co phiéu d3 chiét khau manh

\/
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VTIPS

TIEN PHONG SECURITIES

Cap nhat dinh gia cac doanh nghiép trong nganh: anh hudng tir sy gidm sau cla thi truong ching khodn nén gid ¢ phigu cla cac doanh nghiép trong nganh d3
gidm manh trong thoi gian qua. Tuy nhién, nganh dau khi 13 nganh chdng t6i danh gid van ddng xem xét trong thoi gian tdi, d3c biét véi cac doanh nghiép cé nén tang
kinh doanh c&t I5i t6t va dugc hd tro béi hoat dong trién khai cic du &n thuong ngudn. Trong ndm 2023, gid ¢d phiéu clia cac doanh nghiép trong nganh s& dugc hé
tro nho (1) Y&u 6 ngdn han tir gia ddu van duy tri mic cao do xung dot gitta Nga-Ukraine van cing thang, (2) Y&u t6 dai han 13 nhu cau tiép tuc cai thién dsic bigt 13 tir
nganh hang khdng va (3) Du an L6 B - O M6n ky vong s& sém ¢ FID gilp hoat ddng thugng ngudn sdi ddng hon.

Nhin chung céc doanh nghiép dau khi c6 ty 1& no thap, da sé D/E dudi 30%, trir nhém phan phdi xang dau (PLX va OIL) c ty I& cao hon so véi nhém khac chli yéu
la no ngan han phuc vy vén luu ddng va PVT dang trong giai doan dau tu tau méi nhung ty 18 D/E van & mic an toan.

RGi ro nganh: (1) gid dau bign dong phurc tap trong bdi canh cdng thang chinh tri tir xung dot Nga-Ukraine va ap luc gia ting clia dong USD 13m gidm gid hang hda
niém yét bang USD (2) rdi ro suy thodi kinh t& toan cau va lo ngai su tang trudng kinh t& Trung Quéc do chinh sach Zero-Covid (3) nhu cau trong nudc yéu hon ky

vong do nganh hang khéng van chua phuc hdi hoan toan nhu trude Covid-19 (2019).

So sanh dinh gia va hiéu qua cla cac cong ty trong nganh, 10/11/2022
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Dinh gia

I Dinh gia va hiéu qua cGa nhém thugng nguén
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I Pinh gia va hiéu qua cda nhém xang dau ha nguén
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I Dinh gia va hiéu qua cla cdng ty loc dau
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I Pinh gia va hiéu qua cGa nhém khi LPG ha nguon
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TIEN PHONG SECURITIES

I Dinh gia va hiéu qua cGa cong ty van chuyén
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I Dinh gia va hiéu qua cGa nhém khi thién nhién
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Nguén: Fiinpro, TPS Research
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NGANH DIEN:
Nhiét dién phuc hoi do La Nina giam dan Quy hoach dién 8 mé
nut that dién tai tao




X 2 ~ . '
Nhu cau dien duy tri tang truong on dinh ¢ TPS

TIEN PHONG SECURITIES

< Nganh dién van duy tri ting truéng trong bdi canh vi md bién dong . S
: : I Tong san luong dién san xuat

« Nhu cdu dién san xuat va sinh hoat ndm 2022 tdng trudng 5.1%/ndm va T4 kiwh
k;‘/? vong ting trudng 4.7% vao ndm 2023, dong luc tU xu hudng chuyén 200 N
déi st dung dién trong van tai va ndu nudng cla hd gia dinh, k&t thic La 14.2% 270 '
Nina nhu cau st dung diéu hoa gia tang, cing véi ky vong sur cdi thién cla 250
hoat dong san xudt, day la dong luc tdng trudng cho cac doanh nghiép
phat dién.

San lugng — 05\ 0Y

14%

12%
200
10%

- V@& co cau ngudn dién huy ddng trong ndm 2022, thly dién tiép tuc dugc 150 8%

gia t3ng nho yéu t6 thuan loi tr thoi ti€t, san luong huy dong tU thay dién 6%

v N v hY o~ 100
tang 51.2%yoy trong Q2/2022 va tang 29.5%yoy trong Q3/2022 va tiép 2%
tuc gilr ty trong cao nhat trong cac ngudn phat vao cac thang cudi ndm. 50
2%
« Theo du bdo ctia CPC (Trung tdm du bao khi hdu Hoa Ky), hién tugng La . o
Nina s& giam dénA tu déU_ n_ém 2023, do do nhfjm nhiét dién S_é dugc gia 2014 2015 2016 2017 2018 2019 2020 2021  2022F  2023F
tang huy dong, dong thoi gia than va khi ha nhiét tao thuan loi cho nhém
nh|ét dlén than Vé kh|l trong th\0| g|an té' I XAac suat du bao La Nina va €l Nino
I Pién san xuat toan hé théng EVN
B La Nina Neutral €l Nino
Thdy dién  ® Nhiét dién than Nhiétdiénkhi M N3ngluongtiitao M Nhiét dién dau Nhap khau 100%
Ty kwh 90%
80 80%
70 0
- - | l 70%
60 R - N B iepg ! 7 60%
50 = 17 1|5 = o 11 6
B E R BB = 9 7 8 50%
40 14 13 1 40%
30 I 30%
20 L 20%
27 24 27 25 10%
10 ()
o 9 10 18 > 8 B B § B 17 14 17 16 o I | [ |
11/2022  12/2022  01/2023  02/2023  03/2023  04/2023  05/2023  06/2023  07/2023
S S S S S S S S S
I TSI IS IFE TSI SIS

$ 136 ]
Nguén: EVN, CPC
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Trien vong dai han tt Quy hoach dien 8 ¢ TPS

TIEN PHONG SECURITIES

< Quy hoach dién 8 phé duyét g& nut that phat trién dién tai tao va thic day xay I3p dién Co cBu nguén dién theo Dy thao Quy hoach dién 8
* Quy hozgch dién § danAg dU’?C BQA,COI'IQ TDuorlg trinh Chinh phu xem xét, ky vong Quy Than i Thiydien  mNUTT Nhpkhdu  mKhic
hoach sé duogc phé duyét cham nhat vao dau nam 2023. 120%
2 ‘n / 2 2 N o v ‘. 138 GW
« San lugng dién thuong pham theo du bdo clia du thdo Quy hoach dién tdng 9.1%/ndm giai 40, " 102GW 190CW  234Gw 277 GW
doan 2020-2025 va 7.9%/nam trong giai doan 2025-2030. .
A A Ve / . . R N A N . 80%
+ B0 Cong Thuong dé nghi tiép tuc cho phép trién khai dé dua vao van hanh trong giai doan
dén nam 2030 cac du an/phan du an da dugc quy hoach, da dugc chap thuan nha dau tu 60% - 189,
n N so oA n . 2 n n ~ s o % 0
nhung chua van hanh véi tong cdng suat khoang 2,428 MW. Bd Cong Thuong da phdi hop ca 13% 1% ”
7 7 ~ N n N N ‘A ? . . . s g 0,
véi cac bd, nganh xay dung va hoan thién Dy thdo Quyét dinh quy dinh thi diém co ché 40% P 13% 21% = o »
mua bdn dién tryuc tiép gilta don vi phat dién tir NLTT véi khach hang s dung dién 16n. 0% ’
~ / . A ‘A N so arn . R A 29% 29% 27%
- K& hoach phéat trién ngudn dién va Iudi dién giai doan 2021-2025, tong von dau tu cho . : e3% 21% 18%
nguodn dién 1,121 nghin ty dong va cho ludi dién 425 nghin ty ddng tuong tng gap 6.0 1an T e 2025 2030 S35 2040 -
N n e 7 n b ~n (93 ? e ~ b n 9 N
va 2.4 lan giai doan trudc, day la dong luc tang truong cho nhom tu van va xay lap dién.
Dién thuong pham giai doan 2020-2045 V6n dau tu phat trién dién luc quéc gia giai doan 2021-2045
T§ kwh San lugng =% CAGR Nghin ty VND Nguén dién m Lusi dién
1000 10% 1,600
9.1% '
% 877.1 )
900 86% % 1400 1344
800 8%
1,121
700 7% 1.200 999 1,071
600 6% 1,000
500 5% 800 740
:gg ::f °00 425 459 382
216.8 5% ° 400 325 345
200 2% o 188177 I I I I
100 1%
0 0% 0 .
2020 2025 2030 2035 2040 2045 2015-2019 2021-2025 2026-2030 2031-2035 2036-2040 2041-2045

Nguér;]: 3’7én Nang luong
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Co che gia dien cho cac du an NLTT chuyen tiep ¢ TP
O ) TIEN PHONG SECURITIES
< Khung gia dién duoc dé xuat cho dién mat troi va dién gié chuyén tiép thap hon
khodng 20-30% so véi gia FIT

« Ngay 03/10/2022, Bd Céng Thuong d3 ban hanh Théng tu sd 15/2022/TT-BCT
quy dinh phuqng phdp xay dung khung gia phat dién cla nha may dién mdt troi va
dién gi6 chuyén tiép (khdng kip hudng gia FIT), c6 hiéu luc ngay 25/11/2022. USD/Mwh

400

« Theo d6, EVN dé xuat 4 phuong an dya trén cac dit liéu thu thap tir 208 nha may 350
304

dién da ky hop dong mua ban dién Vi EVN, gbm 95 nha mdy dién mat troi mat 200
dat, 4 nha mdy dién mat troi ndi, 109 nha mdy dién gié tinh dén ngay Jco
16/11/2022. EVN kién nghj ap dung khung gid phat dién cla timg loai hinh 13 gid

Chi phi dién quy dan (LCOE) tiéu chuan toan ciu

e Tracking PV Fixed-axis PV Onshore wind Coal

Gas Offshore wind Battery storage

tri nhd nhat trong cac k&t qua tinh todn theo 4 phuong an. # 160 \/
150 . 153
« Khung gid dién dugc dé xuat thap hon 20-30% so vaéi gid FIT, diéu nay tac dong 100 B3 \\ .
I6n dén doanh thu va ty suat lgi nhudn dau tu cla cac nha phat trién du an. Tuy 50 DS — 46
nhién, chi phi dau tu (LCOE) cda dién mat troi va dién gié giam dan trong thoi gian 0

qua va vé& muec cé thé canh tranh so véi ngudn dién truyén thong. Bén canh do, chi
phi dau tu cla cac du an dién da giam 10-15% so véi ném 2020, diéu nay cé thé
N .2 e n n ~ 2 . . A ? 7 N s AR s

lam giam tac dong tiéu cuc dén ty suat loi nhuan cua cac nha phat trién du an.

— = — = — = — = — — — —_ — —_ — — — — — —

2H2009

Khuna aia dién cac du an chuvén tié FIT FIT Khung tdi da Phuong an 1 Phuong an 2 Phuong an 3 Phuong an 4
a9 ; - y P (USCents/kWh) (VND/kWh) (VND/kWh) (VND/kWh) (VND/kWh) (VND/kWh) (VND/kWh)

Phudc Thai 2: 1,187.96

Dien mit troi mit dat 7.09 175832 1.187.96 1482.74 150839 150876 oo e e e
pien mt trdi ndi 7.69 1.907.12 156983 174084 156983 Khongdu dilicu
tinh toan
Dién gié mit dat 8.50 2108.00 1590.88 1590.88 1597.55 163021
Dién gi6 trén bidn 9.80 243040 194491 197112 194491 1973.99

Nguén: EVN, g?rggmbergNEF



Mua cao diém — Thuy dién ghi nhan KQKD an tuong VIPS

TIEN PHONG SECURITIES
<» Nhém thay dién va dién tai tao tang truéng manh trong nam 2022
« Hudng loi tr chu ky La Nina (mua nhiéu) cac doanh nghiép thdy dién tang trudéng manh ca vé doanh thu va lgi nhudn & muc 3 con s6 trong nam 2022.

« (Cdac du an dién madt troi va dién gié van hanh (COD) ndm 2020-2021 da cho §én lugng dién t6t trong ndm 2022, do d6 cac doanh nghiép dién tai tao cd tdng
trudng cao trong ndm nay. Trong khi dé, cic du an dién tai tao chuyén ti€p van dang chd chinh sach gid ban cho EVN, do vay, day van 1a khé khan trong ngan
han cla nhém doanh nghiép chua kip COD.

« Nhém nhiét dién than va khi giai doan 2021-2022 mac du khéng c6 lgi thé dugc uu tién huy déng, tuy nhién doanh thu va loi nhudn dan phuc hdi sau chu ky La
Nina 2021-2022.

Tang trudng doanh thu thuan (YoY) Tang truéng loi nhuan c6 dong Cong ty me (YoY)

San
Q1/2021 Q2/2021 Q3/2021 Q4/2021|Q1/2022 Q2/2022 Q3/2022 Q1/2021 Q2/2021 Q3/2021 Q4/2021|Q1/2022 Q2/2022 Q3/2022

VSH Thay dién Vinh Son - S6ng Hinh ~ HOSE 425% 809% 203% 373% 325% 33% 126% 9654% 6469% -242% 106% 298% 90% 625%
CHP Thay dién Mién Trung HOSE -57% 29% -6% -5% 347% 93% 31% -1130% 702% -12% -13% 224% 446% 83%
TBC Thuy dién Thac Ba HOSE 80% -11% -38% -7% 8% 38% 93% 285% -12% -76% -7% 7% 54% 525%
TMP Thay dién Thac Mo HOSE 70% 36% 79% 69% 56% 46% 65% 105% 29% 284% 98% 77% 61% 107%
POwW Dién lyc D3u khi Viét Nam HOSE -4% 3% -13% -17% -8% -6% 13% 14% 13% 359% -24% 42% -50% -86%
NT2 Dién Iyc Nhon Trach 2 HOSE -4% -14% 8% 1% 22% 66% 74% -36% -90%  4700% -15% 39% 1387% -27%
BTP Nhiét dién Ba Ria HOSE -45% 415% -6% 62% -100% -48% 62% -35% -85% 72% 57% -166% 260% 375%
PPC Nhiét dién Pha Lai HOSE -52% -46% -33% -51% 0% 6% 12% 2% -57% -139% -79% -42% -43% 538%
QTP Nhiét dién Quang Ninh UPCOM -32% 5% 13% -7% 45% -2% 59% 2044% 627% 242% -56% 195% 30% 72%
HND Nhiét dién Hai Phong UPCOM -34% -16% -4% -17% 28% 2% 40% -106% -66% -96% -69%, 2402% 49% 559%
REE Co Dién Lanh REE HOSE 0% 27% -27% 3% 73% 24% 104% 62% 3% -24% 14% 67% 55% 158%
GEG Dién Gia Lai HOSE 0% 6% -11% -8% 87% 58% 67% -2% 7% -1% 10% 119% -54% 138%
PC1 Tap doan PC1 HOSE 13% 155% 90% 47% -5% -49% -4% -14% 168% -10% 36% 70% -81% -54%
TV2 Tu van XD Dién 2 HOSE -46% 251% 55% 8% -22% -73% -75% -48% 80% 98% 4% -54% -75% -90%

Nguén: Fiinpro, TPS Researc% g



VIPS

TIEN PHONG SECURITIES

m Thuy dién Nhiét dién khi Nhiét dién than Nang luong tai tao Tu van va xay 13p dién

Kv vong Nhiét dién phuc hoi nam 2023

Cong ty tiéu biéu

Trién vong

VSH, CHP, TBC, TMP

POW NTZ, BTP

PPC, QTP, HND

REE, GEG

PC1, TV2

« N3m 2022 c6 thé 13 dinh - San luong dién khi van duy - Nhiét dién than bat lgi + Céc du an dién mat troi va « Theo Quy hoach dién 8

diém cda La Nina, do dé
cac nha mdy thdy dién sé
dat cdng suat cao.

« Sau nlra dau nam 2023
hién tuong La Nina du
bao s& suy giam la thach
thic tang trudng doi voi
nhém thiy dién trong
nam tai.

tri tdng trudng, dé bu dip
su bién ddng cda thay dién
va dién tdi tao, trong khi
nhiét dién than sut giam
do nguén than trong nuéc
bi thiéu hut.

Bén canh d6, du an LNG
Thi Vai cta PVGas d3 hoan
thanh tao tién dé phat
trién nha mdy dién khi
LNG va b sung ngudn khi
thi€u hut trong dai han.

vdi san lugng huy dong
thap do mua cao diém
cla thay dién va ngudn
than bj thiu hut cung ap
luc chi phi dau vao do gia
than & muc cao.

Chu ky thoi tiét sau giai
doan dinh La Nina nhom
nhiét dién than sé duoc
hudng loi khi bdt dau chu
ky El Nino, dong thoi gia
than da dan suy giam.

dién gi6 COD nam 2020-
2021 ky vong tiép tuc dat
muc huy dong cao trong
2023, nhat 13 sau khi két
thdc chu ky La Nina.

Quy hoach dién 8 dugc phé
duyét va co ché gid ban
dién cia nhém nang luong
tai tao ky vong sé som
duoc thdo gd, tao diéu kién
phat trién cho cdc du an
trong thoi gian téi.

muc tidu phat trién
ngudn dién va Iudi dién
giai doan 2021-2025,
tong von dau tu cho
ngudn dién 1,121 nghin
ty dong va cho ludi dién
425 nghin ty dong
tuong Ung gap 6.0 1an
va 24 lan giai doan
trude, day la déng luc
tang truéng cho nhém
doanh nghiép tu van va
xay ap dién.
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Gia co phieu giam manh dua dinh gia ve muc hap dan 7 TPS
TIEN PHONG SECURITIES
< Cap nhat dinh gia cic doanh nghiép trong nganh: 3nh hudng tU sy gidm sau cua thj trudng ching khodn nén gia co phiéu clia cac doanh nghiép trong nganh Qé
gidm manh trong thoi gian qua. Nganh dién 13 nganh phong thd trong giai doan kinh t& vi md bién déng, d&dc biét nhém phat dién co ty 1& D/E thap va dong tién on
dinh. Trong ndm 2023, ky vong nhém nhiét dién tiép tuc cai thién sau khi k&t thac chu ky La Nina va su gidm nhiét cda gid nhién liéu dau vao than va khi thién nhién.
Bén canh dé, nhém tu van va xay I3p dién s& cé sy cai thién sau khi Quy hoach dién 8 dugc théng qua thic ddy dau tu ngudn dién va Iudi dién qudc gia, cling nhu thao
g0 chinh sach gia ban dién cla nhém nang lugng tai tao.
< Da s6 cac doanh nghiép phat dién c6 ty 1& no thap D/E duéi 30%, trir mdt s6 nhém cd ty 18 D/E cao, gdm (1) nhém tu van va xay 13p dién khi dau tu vao cac du an
va (2) mdt sd doanh nghiép phat dién dau tu vao dy an dién tai tao dua vao van hanh 2020-2021 nhu Nha may thdy dién Thuong Kon Tum cdia VSH di vao hoat déng
trong nam 2021.
< RUi ro nganh: (1) thdy van bién déng that thuong anh hudng dén san luong cia nhém nha may thdy dién (2) thi€éu ngudn nguyén liéu va bién dong phuec tap cla gid
than va khi thién nhién anh huéng dén bién loi nhuan clia nhoém nhiét dién (3) viéc phat trién nhanh cé7c du an dién tai tao gay 4p luc qua tai duong day cung véi co
ché& gid ban dién cda nhém dién mat troi va dién gié van chua chinh thic anh hudng dén tién do phat trién cda cac dy an.

Quy md va hiéu qua cla cac cdng ty trong nganh, 22/11/2022 Co c3u ng va D/E cua cac doanh nghiép trong nganh, Q3.2022
30 Vay ng3n han M Vay dai han D/E
25 100% 200%
0, 0,
o 90% 1750 180%
20 80% 15 160%
w 70% 140%
=< 15
& I& 60% 120%
PPC
PC1 50% 100%
‘IO (1] (]
’ GEG REE 1o VSH e T™P 9
HND 40% 80%
qQrpP
> TBC 30% s 63 60%
0 BTP 20% 40%
31% 30%
27% 259
0, 0,
10% - Ja0 19% Ny 20%
-5 0% 0% ° 0%
0% 5% 10% 15% 20% 25% 30% 35% 40% VSH CHP TBC TMP POW NT2 BTP PPC QTP HND REE GEG PC1 Tv2
Quy mé doanh thu ROE Thay dién Nhiét dién khi Nhiét dién than NLTT Xay 13p dien

Nguén: Fiinpro, TPS Research i



Bién dong P/€E va ROE

I Dinh gia va hiéu qua cGa nhém thay dién

VSH - P/E
VSH - ROE
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I Dinh gia va hiéu qua cGa nhém nhiét dién than
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VIPS

TIEN PHONG SECURITIES

I Dinh gia va hiéu qua cGa nhém dién tai tao
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I Pinh gia va hiéu qua cta nhém tu van va xay 13p dién
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Nguén: Fiinpro, TPS Researc.
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TIEN PHONG SECURITIES

NGANH CANG VA VAN TAI BIEN:
Thich Gng véi rui ro tang truong cham lai cua thuong mai toan cau




l. Cap nhap gid cudc van tai VIPS

TIEN PHONG SECURITIES

Gid cudc tai thi truong thé gidi ti€p tuc gidam sau, danh dau 11 thang gidm lién ti€p ké tir mdc dinh vao thang 11/2021. Theo ddi cac tuyén hoat dong chinh, cé su

phan héa trong bién ddng gid cudc véi mic gidm nhiéu tai cac tuyén dén My va Chau Au trong khi khu vuc ndi dia Chau A ¢ muc gidm it hon.

I San luong container van chuyén toan ciu theo thang I Chi s6 gia van chuyén container toan ciu
12,000 r — i
 Trigu TEU World Container Index
16.0
10,000 |
155
150 8,000 |
145 6,000 [
140 r 4,000 |
135 F
130 | 2000 f
125 1 1 1 1 1 1 J 0
08/2021 10/2021 12/2021 02/2022 04/2022 06/2022 08/2022 2020 2021 2022

I Bi&n déng gia cusc tai cic tuyén van chuyén chinh I Hau hét gia cudc tuyén van chuyén I6n déu giam hon 50% YTD

350 . Indexlevel -80% -60% -40% -20% 0% 20% 40%
e=—=(hau A -Chdu Au =====ChauA-Mj =====Ngidia Chau A , , , , , ,
Shanghai - Rotterdam
300 ) % giam gia cudc, YTD
Rotterdam - Shanghai
250 | Shanghai - Genoa
Shanghai - Los Angeles
200 |
Los Angeles - Shanghai
150 Shanghai - New York
'l 00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J NEW York ° ROtterdam
2021 2022 Rotterdam - New York

Nguén: Drewry, CTS




Il. Panh gia lai cdc nguyén nhan thic day gid cudc trong dai dich VIPS

TIEN PHONG SECURITIES

Cac dong luc tang gia cudc 2019 2020 2021 2022 Q3/22 Dién bién
Gia hang hda gidm manh ké tUr thang 4 trude lo ngai vé suy thodi kinh

@ Gid hang hda tang manh tao nhu cau tich

tri/phong hd cho hoat dong san xuat t&, gay stic ép [én nhu cau san xuat va tiéu thy
(2) Cac thl tyc xét nghiém va kiém tra hai

kéo dai thoi gian xuat/nhap hang

3) Tic ngh&n chudi cung Ung gay hiéu
Uing thiéu tau va container

Dich bénh @ duoc kiém soat, mdt s6 qudc gia van duy tri lénh kiém tra
nghiém ngat nhu chinh sach Zero-Covid clia TQ

Tinh trang tic nghén chudi cung tng d3 suy gidm khi dich bénh dugc

A Vé N n ~n 2 AR " ?
kiém soat va nhu cau van tai bién giam manh

Gid hang hda gidm trén dién rong khi thj truong thich tng véi sy thay
d6i ngudn cung va nha cung cap

Chién tranh Nga - Ukraine

Nguén: World Bank Mirc dd trong yéu
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Il. Danh gia lai cdc nguyén nhan thic day gid cudc trong dai dich Y TPS

TIEN PHONG SECURITIES

Siéu chu ky hang héa cé thé két thic sém hon du kién truéc lo ngai lam phat

Sidu chu ky hang héa bt ddu vao 04/2020 khi cic ngdn hang trung uong thé gidi cong bd cac gdi kich thich kinh t&, qua dé thic day tiéu dung va nhu cau cho
nguyén liéu san xuAt gia t3ng manh. Cac dién bién tié’p theo nhu dich bénh duoc kiém soat va ddt gdy chudi cung Ung d3 tao ra méi truong thuan loi cho gid cd hang
héa bién dong manh, keo theo nhu cau van chuyén dé tich trit, phong ho nguyen liéu tho trudc da tang gia.

. Tuy vy, gidn doan nguén cung va van chuyen kh6ng phai I3 dong lyc tang gid bén viing. So sanh véi glal doan 2002 - 2008, siéu chu ky hang hda di kem véi thoi ky
md rong kinh t& bdi cac nudc dang phét trién nhu Brazil, Nga, An D6 va Trung Qudc. Trung Qudc d3n dau vé san lugng nhap khau nguyén liéu trong giai doan nay
nham phuc vu cho qué trinh céng nghiép hoa.

- Vdi viéc nén kinh t& thé gidi dang ddi mat vai lam phat dinh tré, ting trudng cham lai, hoat ddng san xuat tiéu dung gidm va gidn doan chudi cung Ung duoc kiém
sodt, gia cd hang héa bit dau tao dinh tir 04/2022 va di vao xu hudng gidm gid manh. Nhu ciu van chuyén qua dé cling binh thuong héa vé giai doan trudc dich kéo
theo gid cudc giam manh.

Dién bién siéu chu ky hang héa 1an th 5 giai doan 2020 - 2022

Y&u td tang gia Y&u t8 gidm gid N3nglugng === Thyc phim Phan bén Kim loai Kim loai quy
400  Indexlevel _
Dich COVID-19 RUi ro suy thoai
350 bung phat do lam phat
300
250 |
200 |
150 /‘
- 4/~/—\

100 e

50 |

0
2019 2020 2021 2022

Nguén: Drewry, World Bank -



Il. Panh gia lai cdc nguyén nhan thic day gid cudc trong dai dich VIPS
TIEN PHONG SECURITIES
@ Gian doan chudi cung ing phan nao d3 duoc gidi quyét khi hoat dong van tai binh thudng héa trd lai sau dich bénh
- Chi s &p lyc chudi cung Ung toan cau dat 1.0 diém vao thang 10/2022, tang nhe so véi thang trudc nhung gidm manh so véi thoi diém dau ndm. Trong
n3m nay, gidn doan chudi cung Ung dién ra manh nhat vao thang 4 khi dich COVID-19 tai bung phat tai Trung Qudc va cing thang lién quan dén chién
tranh Nga — Ukraine. Tuy vay, 4p luc lién tuc gidn bét vao cac thang sau khi cac 1énh han ché tai Trung Qudc duoc ndi 16ng.
D6 chinh xac lich trinh cla tau van tai bién trong ndm 2022 lién tuc gia tang so vai cung ky, bdo hiéu su phuc hdi nganh van tai vé mic binh thuong mdi.
D{ liéu théng ké cla Sea Intelligence cho thdy dd chinh x4c lich trinh lién tuc gia t3ng trong 4 thang lién tiép, dat 45.5% nhung van thap hon trung binh
nam 2019.

Ap luc chudi cung tng lién tuc gidm k& tir 04/2022 D& chinh xac lich trinh cda tau bién ciing lién tuc gia ting 4 thang lién tiép

=== (lobal Supply Chain Pressure Index 2019 e=G==2(020 e=C=»2(2] e=Cm»2(022
5r 100%

80% [
60% I

40%
o Lﬁ’ )

20%

-1 - 0% 1 1 1 1 1 1 1 1 1 1 1
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Il. Panh gia lai cdc nguyén nhan thic day gid cudc trong dai dich VIPS

TIEN PHONG SECURITIES

@ Gian doan chudi cung ing phan nao d3 duoc gidi quyét khi hoat dong van tai binh thudng héa trd lai sau dich bénh

Trong dai dich, t3c ngh&n cang gia tdng manh khi cic nudc dp dung cac bién phap khir khuadn va quy trinh cach ly hang héa. Viéc tdu phai mat nhiéu thoi

gian cho doi xuat nhap hang tai cic cdng gay ra tinh trang thiéu hut lugng I6n ngudn cung tau trong bdi cdnh nhu ciu van chuyén gia ting.

V&i viéc dich bénh da gan nhu duoc kiBm soat, cac thd tyuc kiém tra va hai quan da dugc gidm tai trong nira sau ndm 2022. S6 liéu cho thay s lugng cac

tau bj hao hut do tdc nghén cang gidm tai cac trung tdm van tai 16n. Tinh dén cudi thang 10/2022, ty 1é hang hda ton dong do tac nghén cang chi 10%.

=> Viéc gidm tic nghén van tai bién du kién sé giGp gia ting ngudn cung tau va voé container so véi giai doan chudi cung Umg bi gidn doan trong
2020 va 2021.
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Il. Panh gia lai cdc nguyén nhan thic day gid cudc trong dai dich VIPS
TIEN PHONG SECURITIES
@ S6 luong tau bién va container gia ting manh, nganh van tai d6i mat véi van dé du thira ngudn cung

- Bén canh gia ting s6 lugng tau tir viéc giam tdc nghé&n, ngudn cung van tai bién trong 2022 cting ghi nhan su cai thién nang luc chuyén chd khi cic tau

déng méi dugc dua vao hoat ddng. S8 luong tau gia tang & tat cd cdc nhém hang hda nhu hang roi, container va nhém dau khi. Tuy gid cudc lién tuc gidm

manh k& tU thang 4, s6 lugng don ddt hang tau méi trong ndm 2022 van tdng manh so véi cung ki, ddc biét & nhém van chuyén container. Viéc nhu cau

giam nhanh trong béi canh ngudn cung méi dugc bd sung d3 gdy ra sy mat can bang thi trudng van tai va tao ap luc 1én gid cudc.
«  Tai My va Chau Au, tinh trang du thira nguén cung vo containers cling xuat hién khi cac kho chtra tai cac cang déu théng bao hét chd. Chi s& Drewry WCI -

chi bdo gid thué container hién chi con USS$2,700/ft40, gidm hon 70% so véi vung dinh vao thang 9 ndm ngoai.

2015 2016 2017 2018 2019 2020 2021 2022 W 2022 01/2020 08/2020 03/2021 10/2021 05/2022

Ngudn cung van tai bien gia tang trong 2022 Bon d3t hang tau dong mai Tuy ngudn cung ghi nhan ting nhung thuc t& nhu cau
lai c6 xu hudéng giam
0 40 80 120 160
Hang roi @ Container : : : : =T 3ng trudng ngudn cung tau
1000 [ Irieudwt Hang héa chung Dau . S6 lugng tau, YTD e T#ng trudng nhu cau (TEU*miles)
Container j 15% -
800 B
5%
Gas
500 [
i -5%
400
Tanker 2020
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200 L
2021
0 I I I I I I I Bulker -25% b
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Il. Panh gia lai cdc nguyén nhan thic day gid cudc trong dai dich

@ Pa tang gia hang hda thic day tur chién tranh Nga — Ukraine ha nhiét khi cac nuéc tim duoc ngudn cung tng thay thé
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TIEN PHONG SECURITIES

Cudc chién gitta Nga va Ukraine tUr thang 2 d& gy ra cd soc 16n déi véi thi truong hang héa va kéo theo da tang gia phi ma cac nhém hang héa xuat khau chinh cla
Nga, Ukraine. Nhiing dot t3ng gid ndy xuat phat chinh viéc thj trudng han ché ngudn cung va gidn doan chubi cung Ung.

P& doi mat vai rdi ro viéc ngudn cung tur Ukraine bi gian doan kéo dai va gia tang cac bién phap trung phat d6i vai hang nhap khau tir Nga, cac nudc EU d3 ting cudng
tim ki€m cac nguén cung thay thé& nhu nhap khau khi LNG tr My, Trung Qudc va dau tu vao cac dy an dan khi dét tir cdc nude Chau Phi. Sau khi tuong déi dat muc tiéu
duy trit khi d&t hon 79.4% cdng suat vao 27/08, gid khi ddt cé xu hudng gidm manh. Gia khi d6t tiép tuc gidm xudng mic USD39.2/mmbtu vao cudi thang 10 bat ké

ngudn cung tU Nga bj gidn doan do su cd pha hoai duong 6ng Nord Stream vao dau thang 8.

V& nhém hang héa lién quan dén luong thuc, trong nd luc hd tro Ukraine xudt khau trong bdi cdnh chién tranh cling nhu binh 6n ngudn cung va gia ngl cdc, Lién Hop
Qudc d3 ky thda thudn ‘Sang kién Ngl coc Bién Den’ (Black Sea Grain Initiative) voi Nga, Thé Nhi Ky va Ukraine dé ddng ra Iam trung gian nhan xuat khau luong thuc
clia Ukraine. Théa thuan sau khi dugc thuc hién d3 ho trg binh 6n gid ngll cdc sau dé. Thoa thudn du kién sé hét han vao 19/11 va cdc qudc gia ciing cac t6 chic dang

no lyc gia han thém cho giai doan tiép theo.

Gia khi tu nhién gidm manh khi EU dat du trit khi d6t

USS/mmbtu = Natural gas, EU
r EU dat muc
L tiéu du tri khi
i . dét 1én 80% L
Chién tranh Nord Streém giam Nord Stream Dg truAkhl dot
L Nga - Ukraine 40% san lugng bdo tri /- ng lén 95%
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lll. Gia cudc va nhu cau van tai diéu chinh theo dien bién cda chu ki kinh té

VIPS

TIEN PHONG SECURITIES

Theo S&P Global udc tinh, thuong mai dudng bién chiém 72% tong khdi luong van chuyén cla thé gidi va 50% gia tri thuong mai toan ciu trong ndm 2022. Véi vigc phy
thudc chinh tir trién vong thuong mai, nganh van tai bién rat nhay cam véi véi didn bién vi mé va chu ki cha nén kinh t&. O giai doan hién tai, céc NHTW dang cé k& hoach
tiép tuc tang 13i sudt nham kiém ché lam phat. Viéc chi phi v6n gia tdng trong béi cdnh cau yéu do lam phat gdy anh hudng dén hoat ddng san xudt, kéo theo tang trudng
kinh t& gidm tOc va cudi cuing tac dong tiéu cuc 1én nganh van tai bién. Dién bién qué khit trong giai doan 2008-2009, 2015-2016 cho thdy tac ddng clia nén kinh t& tang
trudng chadm ddi véi nhu cau cho thuong mai duong bién.

Chu ky nén kinh té
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Giam I3 ~ thich kinh 1&,
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Tang
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(Echam = \
Tang l3i
suat nham
kiém soat
lam phat
\Larn phat gia Chi phi
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Nhu cau van tai giam truéc lo ngai tang trudng kinh té cham lai

Lam phat va rii ro suy thodi kinh k& gay strc ép 1én
hoat dong san xudat va tiéu dung tai cac thj truong 16n
nhu Mj va Chau Au, 3nh hudng dén hoat dong thu
gom nguyén liéu va mé rong san xuat.

Quan sat dit liéu hang ton kho nhém san xudt va ban
buén cho thay muic ton kho dang dat dinh lich st vao
thang 10 trong bdi canh st tiéu thy suy yéu.

\/Gi viéc gid ca hang hda giam trong giai doan qua, cac
doanh nghiép nam gilt luong hang ton dong con chiju

rUi ro giam gia.

=> Cac nganh phu tro cho hoat dong xuat nhap khau
nhu cho thué kho bai, khai thac cang va van tai trung
chuyén chimg kién nhu cau suy gidm manh

I Hang ton kho cuda cac doanh nghiép My dang dat gia tri cao
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08
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nhat lich st...
TOnkho san xudt  =====TGn kho thuong mai
- Nghin ty USD
1 1 1
2019 2020 2021 2022

I Tang trudng tiéu thu tai My lién tuc gidm trudc stc
ép tu lam phat...
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Nhu cau van tai gidam trudc lo ngai tang truéng kinh té cham lai VIPS
TIEN PHONG SECURITIES
Y&u to ho tro gia cudc suy yéu trong mua cao diém
- Véi su bat can xUng gitta nhu cdu van tai va ngudn cung trong giai doan gan day, muc hiéu dung st dung tau bién dang suy giam nhanh dudi 8p luc canh
tranh. P& dinh luong yéu t6 duy tri gid cuéc, Sea Intelligence cho bigt mic hiéu dung (trén tong ngudn cung) phai dat mic nhat dinh nhu 92% - 93% doi
v6i tuy&n Thai Binh Duong, va 85% d6i véi tuyén A-Au 1a 85%. Vi Higu suat st dung tau tai tuyén Chau A — Chau Au chi dat 74%, gid cudc tau tiép tuc
da gidm giad duéi stc ép tir viéc du cung va giam cau.
«  M3c du chi s6 hang hda thdng quan gidm manh vao thang 9 nhung van dang & murc cao so véi giai doan 2019-2020. Ching t6i cho rang luong hang qua
cac cang clia Trung Quéc hdi phuc sau khi dich bénh dugc kiém soat vao Q3/22 d3 hd trg cac khu vuyc gidm trong ki nhu M va EU. Tuy vay, viéc hang héa

giam trong mua cao diém (Q4) cho thay thuong mai hang hda ti€p tuc xu huéng tri tré.

Tang truong san lugng container thong quan Mtrc hiéu dung thap khdng da dé kiém ham da giam gia cudc
MU hiéu dung tai tuyén A Au = == M(c can thiét dé kich hoat da ting gia
140  IndexLlevel 95%
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lIl. Thi trudng trong nudc phan héa manh so véi mdi trudng van tai chung cua thé gioi

Nhu trong nhiing phan tich trudc, cac dau hiéu tang
trudng cham lai cGa nganh van tai bién toan cau dién ra
khd ré nét nhu mét s tat yéu khi cac yéu 16 bat loi cla
thj truong vi md tac dong dén su suy gidm tdng cau tiéu
dung & cac thj truong xuat khau chinh va cac hoat dong
san xuat, van tai di kém. Tuy vay, tai thi truong Viét
Nam dang c6 su phan hda ré rét vé diéu kién kinh doanh
dya trén cac thé manh vé dia Iy, xa hdi cling nhu cac
mat xich cla cac nha sdn xuat ndi dia trong chudi cung
(g toan cau duoc thiét 13p tir trudc.

Trén quan diém than trong, chdng tdi cho rang viéc suy
gidm tang trudng sé tac dong chdm hon dén nganh van
tai bién Viet Nam dua trén: (1) Loi thé vé dia Iy déi véi
khu vyc Ddng Nam A va thj trudng tiéu thy 16n Trung
Qudc s& ho tro xuat khau va nhap khau cta Viét Nam.
Tang trudng tiéu thu t&r Trung Quéc khi chinh sach zero-
COVID dugc néi 1dng s& ho tro phan ndo luong xuat khau
gidm tai thj truong MJ va EU; (2) Xuat khau Viét Nam
duoc ho tro nho ty trong nhém ndng 1am thdy san cao;
(3) Viet Nam tap trung cao & nhém gitta va cudi chudi
cung Ung (forward GVC) nén tac déng tu tiéu dung sé it
bi anh hudng manh hon cac nhém & dau (backward GVC);
(4); Viet Nam khdng ghi nhan gia tang s6 lugng tau van
t3i mai trong 2022 cling 13 diém sang hd tro gid cudc
ndi dia 8n dinh hon.

i6gi VTIPS

TIEN PHONG SECURITIES

So sanh tac dong cda viéc gidm tong cau tiéu dung tai M va EU ddi v6i cac nudc Chau A
Ty trong hang hda xuat khau vao EU 2021
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Véi ty 1é tham gia chuoi cung ing nguoc cao, Viét Nam it bi anh hudng béi su gidm
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Bén canh wu thé vé ngudn luc lao ddng, chi phi va co cau kinh té xa hoi, vai tro cla logistic cling gép phan quan trong trong viéc hdi nhap vao chubi gid tri
toan cau (GVC). Biéu d6 bén dudi cho thay cac qudc gia Dong Nam A ¢4 ty 1& tham gia vao GVC rat cao nho tinh k&t néi clia cdng véi cac trung tam logistic

16n trén thé gidi.

Bdc tach dit liéu thuong mai cla Viét Nam, cac san pham GTGT cla Vigt Nam déng gép tir nudc ngoai chiém ty 18 tuong ddi cao va hinh thanh nhiing rdi ro
khac nhau. Dai véi chudi lién két nguoc, rti ro d&n nhiéu hon tUr cac cd shock ngudn cung anh hudng dén cac nha cung cap nguyén liéu va don vij san xuat
san pham trung gian. Nguoc lai, qudc gia cé ty 1& tham gia vao chudi gia tri xudi cé nguy co trudc cac cd soc vé giam nhu ciu dén tir cac nha phan phai va
thj trudng tiéu thu nudc ngoai (OECD, 2021). Viet Nam d3 chuyén dich manh tir ty 1& tham gia chudi gia tri xudi sang chudi gia tri nguoc, mic dd tac dong

tir viéc suy giam tiéu thu sé nhe hon ddi véi giao thuong va van tai.

Tuong quan gilta d6 k&t ndi logistic va ty Ié tham gia chudi cung (ng toan ciu
clia cac nuéc chau A

Viét Nam c6 su chuyén dich manh mé trong ty Ié tham gia chudi cung tng toan cau
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Cong suat sut giam tai thi truong thé g

cao diém
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Nhom nong lam thuy san la tru do ho tro giao thuong Viet nam trong boi canh tieu vIPS
dung Suy yeu TIEN PHONG SECURITIES
- Khi nganh dién tr ghi nhan cac tin hiéu tiéu thu kém kha quan tai cic thj truong 16n, chding t6i cho rang tac ddng doi véi xuat khau cla Viét Nam sé duoc
han ché& nho sy phan héa trong co cau thuong mai khi nhém ndng 1am thy s3n chiém ty trong 16n. Vi gia tri xuat khau lién tuc ting trudng ké ti 2019,
nhém nganh thuc pham thiét y&u duoc ky vong trd thanh tru dd, duy tri hoat ddng xuat nhap khau cla Viét Nam trong bdi canh nhu cau suy yéu.
«  Theo s liéu thdng ké 9 thang ndm 2022 tU Bd Nong nghiép va Phat trién nong thon cho thay, tdng kim ngach xuat nhap khau ndng 1am thly san dat
khodng 74.7 ty USD, ting 10.7% so véi cung ky. Trong d6 xuat khdu udc dat 40.8 ty USD, ting 15.2% YoY: nhap khau (NK) ciing ting 5.7% trong giai
doan, 1én muc 33.9 ty USD.

I Co c3u xuat khau theo nhém nganh cta Viét Nam I Tang trudng gia tri xuat khau nhém ndng 1am thay san

@ nong LAm Nghiép va thiy san @ Khodng san va kim loai @ X3ng diu @ Héa chit @ Hoa chat @ Hang tiéu dung @ May mic @ khodng sanva kim loai @ Db dién tif 2018 2019 ®E2020 m2021 2022
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Nguén: GSO, B6 NN&PTNT : 5'



Cung cau nganh van tai bién trong nudc duy tri 6n dinh VIPS

TIEN PHONG SECURITIES

So vadi thi truong thé gidi, ching toi dy kién tdc d6 gidm gid cudc tai thi truong ndi dia sé diéu chinh gidm theo xu hudng toan cau, tuy vay, téc dd giam gia cudc sé
cham hon cac tuyén thé gi6i trén co sé: (1) luong tau dang ki méi khéng c6 dau hiéu gia tang trong ndm 2022; (2) Nhu cau cho hoat déng van tai tuy c6 dau hiéu
suy giam nhung van cao hon giai doan trudc dich.

I San luong hang héa xuat nhap khau bang duong bién cGa Viét Nam trong 972022 van duy tri & mic cao hon giai doan trudc dich

1000000 ¢ Dwt s Nhap khdu Xuitkhdu = = TBtdnghanghoa 2019 Dwt m— U5t khiu Nhapkhdu = = TBt3nghanghoa 2019

900,000 |
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)] o — o~ [e)] o — [\
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I Viét Nam khéng ghi nhan gia ting sé lugng tau trong 2022

B Hang roi ® Hang t8ng hop Container ™ Tau hang roi ™ Tau container
0 1 2 3 4 5 6 7 0 20 40 60 80 100 120 140 160
2018 | I I I I I iI'riéu DWT | 2018 | I I I I I I Sﬁlulqng tau I
2019 2019
2020 2020 I
2021 2021 ——
2022€ 2022€ ]

Ghi chu: danh séch tau dugc théng ké dua treo co, Viét Nam. Tai cac tuyén quéc té, tau van tai thuong duoc dang ki tai cdc thién duong thué nhu Panama, Marshall Islands,... nham lach thué va cac
chuén chung cda quéc gia nhur ludt lao @éng, chudn khi thai... (Flag of lag of convenience); Nguén: UNComtrade, /PA, UNCTAD Stat




Mang sang tu két qua hoat dong tich cuc trong 9 thang dau ndm 2022 VIPS

TIEN PHONG SECURITIES

- B4t chap khé khin vé sut gidm nhu cau tiéu dung tai nhiéu thj truong trong diém, sdn lugng hang hod thong qua cang bién Viét Nam van duy tri ting trudng
trong 9 thang dau ndm 2022. Uéc tinh san luong van t3i hang hda théng qua cang bién trong 9 thdng dat 608 trigu tan, tang 3.4% so véi clng ky ndm

2021), San lugng hang container ciing tang trudng 4.4% cung ky 1én muc 20.8 triéu TEU.

- Nhu vy, luong hang hda va container trong 3 quy 2022 da dat 88% gia tri clla ca ndm 2021. Vi viec quy 4 1a vu cao diém clia nganh van tai, ching tdi ki

vong vé&u t8 mua vy sé dem dén sy dot bién trong giad tri hang héa thdng quan, ho tro cho két qua kinh doanh tich cyc cla nganh trong ndm 2022.

I San lugng hang héa théng qua cang bién Viét Nam I San luong container thdng qua cang bién Viét Nam
Nghin tan m Xudtkhdu = Nhapkhdu  Noidia Nghin TEU
25000 @ 800 B Hang qua canh béc d& B N6i dia 1 nhap khau Xuat khau
700 | .+4.4%
20000 [
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15000 | 200 -
400
10000 | 200
200
5000 |
100
O 1 1 1 1 1 0 1 1 1 1 1 |
2018 2019 2020 2021 9121 9122 2018 2019 2020 2021 9121 9722



Pong luc tang trudng tir loi thé canh tranh cla cang nudc sau VIPS

TIEN PHONG SECURITIES
Theo thong k&, tong luong tau container toan cu d3 gia ting 9% trong giai doan 2011 — 2021. Tuy vay, tdng stc tai danh nghia clia ngudn cung van tai container tang Ién d&én 65% Ién
23.8 triéu TEU tai Q1/21, tuong duong stc chd trung binh mdi tau dat hon 4,350 TEU. Diéu nay cho thay trong giai doan trudc da cé su gia tang vé kich thudc cung trong tai ddi véi cac
tau déng méi. Trong tuong lai, cdc hdng van tai cling ua thich cac tau c6 stc chda 16n nhdm canh tranh nho loi thé quy md (economy of scale). Théng ké cta Clarkson cho thay su gia tang
manh clia nhém siéu tau (trén 23,000 TEU) trong don ddt hang méi giai doan 2021-2023.
Véi xu thé gia tang kich c& cda cac hdng van tai trong tuong lai, diéu ndy mang loi thé 16n cho hai khu vuc cdng nudc sdu cda Vit Nam 1a Cai Mép va Lach Huyén dai vai thi trudng noi
dia va khu vuc Dong Nam A. D9 thu hudt ctia Cai Mép d3 duoc kiém chiing khi cAng ghi nhan gia ting 22.1% YoY cong suat trong 2021 (hang 9 thé gii) va duoc Lloydslist 2022 x&p hang
32 trong danh sach cdng bién ¢ Iuu lugng hang héa thdng quan cao nhat (ting 10 bac). V4i rao can gia nhap nganh 16n (von dau tu, thoi gian trién khai) va vj the dsc thu cla khu vuc,

ching t6i danh gid cao cac doanh nghiép trong khu vuc Cai Mép va Lach Huyén vé tiém ning phat trién dai han song hanh véi su tdng trudng nhanh clia nén kinh t& Viét Nam.

S6 luong tau ban giao hang ndm Don dat hang méi
. N N e bR s a2t Tawngl ¢ 5 8 2 2 - 4 @ 2w e s~ 2 2 g g | g ¥ o g
Tang truong so luong tau va strc cho cua nganh van tai bién (TEV) g g ] ] 2 2 2 2 2 2 2 2 H H ] ] ] ] ] e
thé gidi, giai doan 1996 - 2021 1,000 s9 55 53 21 17 12 13 5 6 4 8 10 8 13 3 1 14 14
zo000| 101 170 172 g2 67 51 60 48 48 49 48 61 45 96 85 33 53 62 29 144
25000 3000| 162 116 158 76 47 32 19 22 17 46 43 55 115 53 105 36 101 58 13 172
4000| 57 109 75 43 56 13 18 81 60 37 3 16 37 25 12 g 6 13 41 60
soo0| 151 200 267 312 264 98 180 149 77 23 5 8 4 5 9 55 69
6ooo| 114 142 108 64 77 61 28 30 76 32 5 12 24 36
20,000 r B S§ luong tau 7000| 118 155 172 118 157 66 33 93 13 20 7
gooo| 36 29 7 22 14 36 21 0
8,000 150 158 170 229 233 231 | 0 1 eo g
15000 k- e Siic t3i (nghin TEU) 10000 182 111 132 29 49 g 94 244 123 177 104 19
‘ 11,000 o 10 82 52 20 51 84 0 182 174 111 51 -
12000 22 23 91 57 57 57 0 34 182 127 24 11 46 121 78 35 234
13,000 38 87 12 0 24 11 25 25 61 86
10000 F 14,000 14 68 217 237 [EEM 292 232 69 70 123 96 28 80 157 265
15,000 84 141 12 0 25 201 230 215 186 127 104 30 74 147 44 265
16,000 0 32 48 56 61 61 106 15 120 120 | 542
17,000 32 32 96
5000 F 18,000 36 89 18 104 35 107
19,000 73 205 167 38
20,000 57 153 192 96 77 38
21,000 138 EE 225
0 22,000 107 21
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 231000
23,000+ £y 403 KR 259 167

Nguén: Clarkson, Jungen, H, Specht, P, Ovens, |, Lemper, B. (2021)



Khu vuc cang Hai Phong: Tiép tuc mot ndm tang truéng VIPS

TIEN PHONG SECURITIES

Céc cang tidu bidu trong khu vuc

7. . n - s 2. 7 x » . 2 by 2 2. by

Khu vyc canh tranh véi thi phan chi phdi boi nhém dan dau: Tai khu vuc Hai Phong, CTCP cang Hai Phong g Ticker Cing Cong sust (TEU)  Niing luc tiép nhan (Dwt)
(PHP) 13 don vj khai thac cang I6n nhat véi 3 cdng thanh vién la cang Tan VT, Chua V& va Hoang Diéu. Trong 86 canq Hai phiong pyp U2 VE 500,000 50,000
L . o o L, Tén V@i (Vinalines) 1,000,000 55,000
Tan Vi la cang l6n nhat vai stc chia hon 1 triéu TEU, theo sau boi cang Nam Hai Dinh Vi cua Gemadept (GMD) et Cang qudc t& Hai Phong w/a 100,000
va cang Dinh Vi clia CTCP Cang Dinh Vi (DVP) véi st tdi hon 500,000 TEU mdi bén. Ngoai ra khu vyc Haj ~ Tan Cang Sai Gon Lach Huyén 1,100,000 14,000
. o, o N o . CTCP BT & PT Cang Binh Vil Binh Vii 600,000 20,000
Phong - Lach Huyén con ¢6 cang nudc sau HITC, hién dang phuc vu cho cac hang van tai quéc té di chuyén trén comadent op Nem Héi Binh v 550,000 48,000

~ R . . = emadep N .
cac tuyén chinh nhu Maersk (Viét Nam — bd tay M§), Wan Hai Lines (Viét Nam — bd tay My/An Do) va zim (Viét Nam Binh Vi >00,000 40,000
; Viconshi VSC Green Port 800,000 42,000
Nam — Uc).... P PTSC Binh Vil na 20,000

Tiép tuc ndi dai da ting trudng trong 2022 véi tong luong hang héa théng quan dat 19.73 triéu tan (+7%

Thi phan hang héa chung

YoY). Bén canh lugng container gia tang 11.4% yoy, lugng hang ngoai container tang hon 45.3% yoy, déng gop

vao tang trudng chung ctia khu vuc.

M& rong nang luc khai thac véi cac du an dang duoc ddy manh trién khai cho giai doan sau:

Nam Hai Nam
- Bén container sd 3 va 4 tai Lach Huyén: VVao thang 07/2022, CTCP Cang Hai Phong vira chinh thic trién khai Binh V{, Binh V{,
0,
xay dung hai bén container s6 3 va 4 tai Lach Huyén véi vén dau tu 7 nghin ty dong, phuc vu cac tau cé suc tai 12.2% e
8,000 TEU. Cang du kién s& di vao hoat déng vao Q3/2024 véi cdng suat hang héa hon 1.1 triéu TEU/nam. Hai Phong, 43.5% HICT. 15.6% Vagga/ch . Ban

- B&n cang s6 5, s6 6 khu bén cang Lach Huyén: Puoc phét trién bai CTCP Hateno véi tong mic du tu 8.6

nghin ty d6ng trén quy md 45ha. Du kién di vao hoat dong vao 2024, hai bén cang cé kha ndng ti&p nhap tau I Tang truéng san luong hang héa khu vyc Hai Phang 10T22 so véi ciing

2. .s ky
trong tai tu 18,000 TEU:
0% 2% 4% 6% 8% 10% 12% 14% 16% 18%  20%
« Tuyén dudng giao thong sau bén s6 3 dén bén sd 6 thudc khu bén cang Lach Huyén. B Giao théng Van tai ) ) ) ' ' ' ' ' ' '
N am oA Al A ( an R R . N A a Téng hang hoa
cling da phé duyét chu truong dau tu 5 du an dau tu xay dung cong trinh nham phuc vu hoat déng cua cac bén
cang tu s6 3-6. Container

- Nam Dinh Vi giai doan 2: dy 4n dugc GMD trién khai vao 2021 nham md rong cng sudt cdng Nam Dinh Vi 0o

th&m 500 nghin TEU. Dy kién giai doan mé rdng sé di vao hoat déng trong 2023. ..
Nguén: VPA




Khu vuc cang Cai Mép: Nang cao vi thé trén ban d6 cung ing quéc té VIPS

TIEN PHONG SECURITIES

Nang cao vi thé& trén bdn do cung Gng toan cau. Cym cang Cai Mép Thi Vai hién 1a khu vuyc c6 téc dd tang
trudng nhanh nhat Viét Nam va ndm trong top cang cé toc do gia tang nang luc van tai cao nhat thé gidi. Viéc
duoc Lloyds List nang xép hang 10 bac 18n 32 trong danh sach nadng luc khai thac va duoc SP Global xép hang 11
(t8ng 1 bac) trong danh sach cang cé hiéu suat cao nhat cho thay céc t6 chic qudc t& va hang van tai danh gid
rat cao wu thé va nang luc cda khu vuc cang nay.

Gia tang cac tuyén khai thac méi. Cdng Qudc t€ Tan Cang-Cai Mép (TCIT) 1a don vi khai thac 16n nhat tai khu vuc
Céi Mép va thar 2 Vit Nam véi nang luc khai thac hon 2 triéu TEU. Trong 2021, Cang ghi nhan nhiing tuyén dich
vu méi trong nhu tuyén AA7 clia Wan Hai Lines k&t ndi nhém nudc Dong A d&n M. Tuong ty Cang Qudc t& Cai
Mép (CMIT) do APM Terminals van hanh cling ghi nhan thém tuyén dich vu vai Cosco, 00CL va 2M Alliance, ZIM
trong 2021 va tuyén AES3 di My cla hang tau TRANSFAR.

Nhan td thic day tir cAng Gemalink. D3 tang trudng clia cang Cai Mép gan day dugc déng gép manh mé nhat tu
viéc cAng Gemalink (lién doanh gitta Gemadept va CMA CGM) di vao hoat ddng 6n dinh va lién tyuc gia ting cdng
suat khai thac. Néu nhu Gemalink ghi nhan 800 nghin TEU trong ndm 2021 thi dén gitta ndm 2022, cang da dat
duoc t8ng san luong 650 nghin TEU va du kién s& dat dugc muc 1.4 triéu TEU vao cudi ndm.

Tiép tuc dau tu hién thuc héa tiém nang. Nh3m nang cao ning luc khai thac, cAng Gemalink d3 bd sung thém 6
cdu E-RTG va 2 cau STS vao 06/2022, dua t6ng luong siéu cau bo STS 18n 8 ciu va hé thng cau e-RTG 1én 24
gian. Hién tai, Gemadept dang trong qua trinh hoan thanh thd tuc va thu x&p vén nham dau tu giai doan hai cla
cang Gemalink. Véi quy md hon 39ha dugc mé rong thém véi 700m cau bén, du kién du 4n sé gia tang nang luc

théng quan cda cang thém 1.5 triéu TEU. Du &n du kién s& bat dau khai thac tir 2024.

Danh sach cic cang tiéu biéu tai khu vuc Cai Mép

M3 niém y&t Céng ty Cdng suat (TEU/ndm) Nang Iuc ti€ép nhan (Dwt)
Tan Cang - Cai Mép (TICT) Téng Cong ty Tan Cang - S3i Gon 700,000 160,000
Tan Cang - Cai Mép Thi Vai (TCTT) Tdng CAng ty Tan Cang - S3i Gon 1,500,000 160,000
Cang Quéc t& Cai Mép (CMIT) APM Terminal 1,100,000 160,000
Cang Container Qudc t& SP-SSA (SSIT) SSA Marine, Vinalines 1,200,000 160,000
Gemalink GMD Gemadept 1,500,000 200,000

TCIT+TCC

Taicang

King Adbullah
Taipei

Le Havre
Jawaharlal Nehru
Virginia

Tanger Med
Kingston

Cai Mép

Marsaxlokk

Thi phan hang héa chung

TCTT, 11%

T.42% SITV, 6%

Thi phan container

SSIT, 14%

CMIT, Gemalink,
16% (7 TCTT, 10%

Cai Mép thudc top cang tdng trudng cao nhat trong 2021

0% 5% 10% 15% 20% 25% 30% 35%

Nguén: VPA, Lioyds List 2022 A -




VTIPS

“D4u tu thanh céng cén c6 tri thuc ky ludt va su kién nhan. TIEN PHONG SECURITIES

Nhiing con séng I6n s& can thdi gian d& phét trién”
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CO HOI DAU TU CO PHIEU

STT MaCP Gia muc tiéu

Panh gia

STT M3 CP Gid muc tiéu

VTIPS

TIEN PHONG SECURITIES

Panh gia
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VCB - An toan va hiéu qua — GMT: 93,600 VND/CP

Piém nhan dau tu 2023:

< Nhimng yéu td ki vong trong ndm 2023: (1) Tang trudng tin dung (TTTD) dat 15% - thap hon
nam 2022 va dong luc TTTD chinh cdia VCB dén tlr cho vay khach hang ca nhan (2) NIM gidm
nhe nhung van duy tri & mic cao nhd duy tri ty trong CASA cao (top 4) va gia tang ty lé khach
hang ca nhan trudc ap lyc gia tdng nhanh I3i sudt huy ddng (3) I5i thuan tr kinh doanh ngoai hdi
tiép tyc da tdng trudng manh (13i thuan tir kinh doanh ngoai hdi 2022 du kién tang 41%YoY) (4)
CIR ki vong duy tri tai mic 30% (4) Chi phi du phong ki vong sé khong tang manh nho vao NPL
2023 ting nhe so véi 2022 va kiém soat dudi 1%.

+ Ki vong kiém soat rdi ro tot va gia ting thi phan trong ndm 2023: V(B duoc danh gid 13 mot
trong nhiing ngdn hang quan 1y rdi ro tin dung hiéu qua vaéi (1) chat lugng tai san t6t vai ty 18
no xau duy tri <1% va ty 18 bao phl ng xau 401% (2) ty trong du no trai phiu doanh nghiép
(chiém 1% du no tin dung) va du ng bat ddng san trong danh muc thap (3) Ty trong ban & cao
va cé xu hudng t3ng gitp gidm rdi ro tap trung. Theo dé, véi vi thé ngan hang dan dau, ching
t6i ki vong ndm 2023 VCB s& kiém soat tot rhi ro tin dung va gia ting thi phan trong tinh hinh
khé khan chung cda thj truong.

< K& hoach tang von nam 2023: Phat hanh riéng Ié véi quy md 6.5% von chd sé hitu va ki vong
cai thién hé sd CAR thém 2-2.5% (cubi Q3/2022 CAR la 9.35%)

Uéc két qua Q4/2022 va ndm 2023

« Uéc tinh KQKD Q4/2022: Téng thu nhap +14.2%YoY dat 16,979 ty déng; LNST +25.2%YoY
dat 8,083 ty dong. Luy k& LNST 2022 udc dat 28,061 ty dong (+28%YoY), cao hon udc tinh
dau nam cuta TPS Ia tdng 24%YoY do ndm 2022 ngdn hang cé mic TTTD cao hon.

« Du bao KQKD 2023: Téng thu nhap +12.6%YoY dat 74,786 ty dong; LNST +16.4%YoY dat
32,680 ty déng.

Dinh gia:

St dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Ching t6i udc tinh GMT cho c6

phiéu VCB 1a 93,600 VND, +24% so véi gia déng clra ngay 21/11/2022. Mdc P/B myc tiéu cho

VCB I3 2.7x, thap hon lich st dinh gid 1a 3.5x va cao hon trung binh nganh 1a 1.3x. Véi lgi thé cao

hon nganh xét vé quy md va hiéu qua hoat déng, VCB lubn duy tri mic dinh gid cao hon trung binh

nganh.

RUi ro: NIM sut gidm manh khi I3i sudt cho vay diéu chinh chdm hon nhiéu so véi mic gia tang cla

13i suat tién qui. Tv |1é no xau t3na nhiéu hon.

Chi tiéu tai chinh DIVAE
Téng thu nhap HD ty VND
Loi nhuan sau thué ty VND
TT tin dung %
NPL %
NIM %
ROE %
EPS VND
B/V VND
P/E X
P/B X

Tang trudng tin dung va NIM

AT

2021 Q3/2022

20.0%
15.0%
10.0%

5.0%

0.0%

2018 2019 2020

Tang trudng tin dung e NIM

NPL va ty I& bao phl no xau

—

Q3/2022

1.00%
0.80%
0.60%
0.40%
0.20%

0.00%

2019 2020 2021

NPL  ====Ty |& bao phli ng xau

VTIPS

TIEN PHONG SECURITIES

2020A 2021A 2022E 2023F|
49,063 56,711 66,398 74,786
18,473 21,928 28,061 32,680
14.0% 15.1% 18.4% 15.0%
0.62% 0.64% 0.80% 0.90%
2.9% 3.2% 3.3% 3.2%
21.1% 21.4% 22.7% 19.3%
4,975 5,907 5,925 6,901
24,527 29,146 28,275 35,294
15.1 12.7 127 10.9
3.1 2.6 2.7 2.1

Co c3u du no vay theo nhém nganh, %

0%

3.4%
3.2%
3.0%
2.8%
2.6%

2.4%
° B Khac 2017 2018 2R?(%a’ch szaonz\% nhé2 azrlg
Kho b3i,van tai, vién thdng ™ Xay dung

No6ng nghiép va Iam nghiép

47.1%

8.2%

San xu3t cng nghiép
Thuong mai

Du no theo khach hang
100%
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400% 45.5% 47.4%
300%
200% 83% 8.2%

100%
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ACB - Phat trien bén viing va on dinh— GMT: 31,300 VND/CP

Diém nhan dau tu 2023:

< Nhiing véu t6 ki vong trong ndm 2023: (1) Tin dung tang 13% - tuong duong mic ting
trudng ndm 2022 (thap hon trung binh giai doan 2018-2021 13 15-16%) vdi ddng luc dén
ttr cho vay khach hang ca nhan (2) ki vong NIM giam nhe so véi cling ki nho vao duy tri ty
|é CASA cao (top 5 trong nganh) va gia tang ty & khach hang ca nhan trudc ap luc gia tang
nhanh cda I3i sudt huy ddng (3) 18i thuan tr hoat ddng dich vu ti€p tuc duy tri téc dd tang
trudng 2 con s6 nho hoat dong thanh toan, thé va phan phéi bdo hiém (I3 thudn tir HD
dich vu 2022 udc tang 21%YoY) 4) CIR duy tri mic 35%. Tuy nhién, chi phi trich 1ap du
phong ndm 2023 duy kién tdng manh so v6i mac nén thap (ndm 2022 chd yéu hoan nhap
chi phi dy phong) va NPL tdng nhe 18n 1.1% (NPL ndm 2022 du kién la 1%)

% €0 tdc 2023: Ngan hang du kién chia c6 tic bang tién véi ty 18 10% va c6 tic bing cd
phiéu vdi ty 18 15%

< Ki vong rui ro tin dung kiém soat tot trong ndm 2023: ACB I3 mdt trong nhiing ngan
hang rat tuan thd va than trong trong quy trinh cap tin dung véi (1) ty I& ng xau cta ACB
luén duy tri & mdc dudi 1% trong cac ndm via qua va ty 1& bao phd ng xau lubn dat trén
100% (2) Tép khach hang da dang vdi rii ro tdp trung thap - ty 1& khach hang ca nhan
chiém 65% tin dung va tap trung vao tang I6p c6 thu nhap cao va danh muc dau tu ching
khodn lanh manh - khdng cé du no trai phi€u doanh nghiép. Nho dé, ngadn hang duoc ki
vong s& kiém sodt tat rhi ro tin dung trong thoi ki khé khidn chung ctia thj truong.

Uéc tinh Q4/2022 va 2023

% Udc KQKD Q4/2022: T6ng thu nhap hoat dong +28.9%YoY dat 7,288 ty dong; Loi nhudn
sau thué +49%YoY dat 3,611 ty dong. Luy ké LNST 2022 udc dat 14,429 ty dong
(+50%YoY), cao hon gid tri udc TPS tai thoi diém dau nam 13 tdng 37%YoY chl yéu do
ngan hang hoan nhap chi phi trich 1ap du phong nhiéu hon dur kién.

< Du bdo KQKD 2023: Tdng thu nhap hoat dong +9.3%YoY dat 30,760 ty dong; LNST
+6.5%YoY dat 15,362 ty dong.

Dinh gia:

S dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Chidng t6i udc tinh GMT cho

co phiéu ACB 13 31,000 VND, +47% so véi gia déng clra ngay 18/11/2022.

RUi ro: Ap lyc gia ting 15i sudt va no xau cao hon anh hudng dén bién loi nhuan.

Chi tiéu tai chinh
Téng thu nhap HD

Loi nhuan sau thu&
Tang trudng cho vay

khach hang

Tang trudng huy dong

NPL
NIM
ROE
EPS
B/V
P/E

P/B

BT

ty VND

ty VND
%

%
%
%
%
VND
VND

TT cho vay va NIM

17.0%
12.0%
7.0%
2.0%

-3.0%

__——

2018

2020
18,161
7,683

15.9%

14.1%
0.59%
3.7%
24.3%
4,018
16,399
53

13

6.0%

4.0%

2.0%

2019 2020 2021€E Q3/2022 0.0%

TT chovay KH em===N|M

NPL va ty I& bao phl no xau

\/\

1.20%

0.70%

0.20%

-0.30%

2019

NPL

2020 2021 Q3/2022

=TV |& bao phl ng x3U

250%

150%

50%

-50%

2021
23,564
9,603

15.4%

9.4%
0.77%
4.1%
23.9%
3,554
16,618
6.0

13

So sanh véi nganh

BLN
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20.0%
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BLN gdp

VTIPS

TIEN PHONG SECURITIES

2022F 2023F
28,152 30,760
14,429 15,362
13.0% 13.0%
7% 10.0%
1.0% 1.1%
4.4% 43%
27.7% 20.6%
3,203 4,548
17,571 22,120
6.6 4.7
1.2 1.0
——ACB
ROA
Nganh

Cho vay theo khach hang

] [
32% 31%

57% 59%

2018 2019

Ca nhan

31% 31% 29%

61% 63% 65%

2020 2021 Q3/2022

SME ®DN I6n
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VIB — Dan dau ty trong cho vay ban Ié —- GMT: 27,800 VND/CP

Piém nhan dau tu 2023

< Nhimg yéu t6 ki vong trong ndm 2023: (1) Tang trudng tin dung duy tri & mdc cao 13% -
tuong duong ndm 2022 va thap hon giai doan 2018-2021; TTTD tiép tuc thic ddy va mé
rong cho vay khach hang ca nhan (2) NIM gidm trong xu huéng gia tdng nhanh I3i suat huy
ddng tang nhanh (3) Hoat déng dich vu tiép tuc duoc d§y manh nho vao dich vu thanh toan,
phan phdi bdo hiém, va cac hoat dong khac (I5i thudn tir hoat dong dich vy ndm 2022 udc
ting trudng 22%yoy) (4) CIR ki vong dat muic 31% nho vao ddy manh chuyén ddi s6 hoa (4)
Chi phi dyr phong ki vong tang cao hon so véi ndm 2022 do ty |1é no xau ¢ xu hudng tang.

< Ki vong kiém soat rdi ro tin dung 2023 t6t: V6i nhiing lgi thé (1) ty trong du no tréi phigu
doanh nghiép thap (chi€ém 1.6% trong co cau tin dung) va ty trong cho vay ban 1é cao (chiém
89% trong co cau tin dung) (2) Ngan hang d3 trién khai 4p dung chi s6 quan trj rdi ro trong
chuan muyc Basel Il (gidip ndng cao quan tri rdi ro va kha ndng canh tranh ddi véi cac doanh
nghiép trong nganh). Chiing t6i ki vong VIB sé it bi anh hudng béi nhiing kho khan chung clia
thj truong trai phiéu cling nhu bat dong san va sé& kiém so&t rdi ro tot trong ndm 2023.

« €0 tirc 2023: Ngan hang du kién s& trinh NHNN chia ¢8 tdc bang tién mét véi ty 1& 35%

Udc két qua Q4/2022 va nam 2023

 Uéc tinh KQKD Q4/2022: Téng thu nhap +12.9%YoY dat 5,082 ty ddng; LNST +25.6%YoY
dat 2,686 ty ddng. Luj k& LNST 2022 udc dat 8,937 ty ddng (+39%YoY).

< Du bao KQKD 2023: Tc“;ng thu nhdp +6.3%YoY dat 19,610 ty dong; LNST +7%YoY dat
9,545 ty dong.

Dinh gia

St dung phuong phép P/B (ty trong 70%) va P/E (ty trong 30%). Ching t6i udc tinh GMT cho ¢d

phiéu VIB la 27,800 VND, +56% so véi gid déng clra ngay 24/11/2022.

RUi ro: Véi mic ty 18 bao pht ng x3u thap va ng xau cao hon so véi trung binh nganh, ap Iuc

rdi ro ng xau gia tang 1a cao 13 I6n. NIM sé& gidm manh hon so vdi ki vong.

Chi tiéu tai chinh bvVT 2020A
Téng thu nhap HD ty VND 11,216
Loi nhudn sau thué ty VND 4,642
TT tin dung % 29.5%
NPL % 1.74%
NIM % 4.0%
ROE % 29.6%
EPS VND 4,186
B/V VND 16,078
P/€ X 43
P/B X 1.1

Tang truong tin dung va NIM
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0.0% 0.0%
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VTIPS

TIEN PHONG SECURITIES

2021A 2022€ 2023F
14,891 18,454 19,610
6,410 8,937 9,545
19.2% 12.9% 13.0%
2.32% 2.20% 2.40%
4.4% 4.8% 4.4%
30.3% 31.1% 22.3%
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P/E
8
6
4
2 —\/|B
ROA 0 & P/B
Nganh
ROE
Du no theo khach hang
Banlé M Banbudn
100.0%
18.0% 16.0% 13.0%
80.0%
60.0%
40.0% 82.0% 84.0% 87.0%
20.0%
0.0%
2019 2021

202? 57
(Nguén: Ngén hang, Fiinpro, TPS thu thép)



BVH — Hudng loi tir xu hudng 13i sudt tang — GMT: 71,800VND/CP

Piém nhan dau tu 2023:

+ Tang trudng phi bao hiém nhan tho va phi nhan tho ndm 2023: Muc ting trudng duy tri
2 con s8. Trong dé, ting trudng b3o hiém nhan tho 13 11%YoY va phi nhan tho dat muc
13%YoY. Cong ty ki vong sé tiép tuc ddy manh trai nghiém dich vu khach hang nhu kénh
tu van tai chinh B3o Viét Lifepro ra mt vao cudi thang 10/2022 va ddy manh cac san
pham méi.

< Ki vong tdng I3i sudt: Véi ty trong dau tu tai chinh chiém khoang 92% trong t6ng tai
san, 13i suat tang s& gép phan gia tdng manh loi nhuan tai chinh cda doanh nghiép.

+% Chi phi du phong todn hoc ki vong gidm manh khi loi suat tréi phiéu chinh phd tang.

< (0 tuc chi trd déu din: Cong ty chi tra c6 cla tuc tién mat véi ty 1& 8%-10% trong giai
doan 2017-2021. N3m 2022 chi tra c6 tlc tién mat véi ty Ié 30%.

+% L6 trinh thodi vén: Tap doan Bao Viét dang nam trong danh sach thodi von nha nudc giai
doan 2022-2025. Hién tai, Bo tai chinh ndm gilt 65% va SCIC 13 2.98% v6n tai BVH

Udc tinh KQKD Q4/2022 va ca nam 2023

Uéc tinh KQKD Q4/2022: LNST Q4/2022 udc tinh dat 493 ty dong, -24%YoY. Luy k&,
LNST 2022 udc dat 1,682 ty dong, -16% YoY. K&t qua nay thap hon du bado cla ching
t6i do chi phi bdi thudng cao hon va I3i suat diéu chinh chdm hon du kién.
Du bao KQKD 2023: Doanh thu thuan dat 46,006 ty dong, +11.3%YoY va loi nhuan
trudc thué dat 2,778 ty dong, + 65%YoY.
Dinh gia:
S dung phuong phap P/B véi dinh gid muc tiéu la 2.1x, ching t6i udc tinh GMT cla BVH
trong nam tdi la 71,800VND/CP, tdng 49% so vai gia ddng clia ngay 02/12/2022

RUi ro: (1) Gidm thj phan khi ap lyc canh tranh trong nganh ngay cang tang (2) Lai suat
tién gl va loi suat trai phiéu dién bién thap hon du kién (3) Chi phi bdi thudng va chi tra
b3o hiém ting cao hon du kién.

Chi tiéu tai chinh DVT
Doanh thu ty VND
Loi nhudn sau thué& ty VND
Bién 13i gop %
L3i tai chinh/ doanh thu %
Bién I3i rong %
ROE %
EPS VND
BPVS VND
P/E X
P/B X

Thi phan bao hiém cta BVH, %
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VIPS

TIEN PHONG SECURITIES

2020 2021 2022F 2023
34,524 36,828 41312 46,006
1,650 2,003 1,682 2,778
0.94% 164% 1.44% 1.56%
222% 213% 19.9% 22.1%
48% 5.4% 4.1% 6.0%
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MWG — Co hdi mé rong thi phan — GMT: 54,300 VND/CP

Du phéng KQKD nam 2022

Nhin chung, ching t6i ¢ gdc nhin tich cuc vé KQKD clia MWG trong 9 thang dau ndm nhu da
trinh bay trong Bdo cdo tham du AM clia MWG vao ngay 23/11/2022. Trong thang 10/2022,
doanh thu cdia MWG gidm 18% yoy, dat 10.9 nghin ty déng. Mic gidm trén du mét phan dén tir
muc nén cao cung ki sau qua trinh gidn cach nhung ciling cho thay nhu cau tiéu thy cac san
pham DTDD va dién may dang chiing lai.

Cho nam 2022, chiing t6i di bdo MWG dat 138,919 ty dong doanh thu thuan, tdng 13% yoy va
4,450 ty dong LNST, gidam 9.2% yoy.

Trién vong DN trong nim 2023

V&i nhu cdu chiing lai & cdc mang kinh doanh chinh, KQKD 16i cla MWG trong ndm 2023 sé
khéng qua tich cuc. Do d6, MWG s& tam ngung mé méi cra hang va wu tién kiém soat hang ton
kho nh3m t6i thi€u hda chi phi. Cac chién lugc khuyén mai thuc hién cé thé 3nh hudng dén bién
loi nhuan cia DN. Mdt s6 yéu t8 hd tro d&n KQKD chd yéu nho mic nén thap (1) Khdng con ghi
nhan khodn chi phi 1 1an tir viéc tai cdu trac chudi Bach héa xanh gan 500 ty ddng (2) Trong
kich ban tich cuc khi chudi BHX ¢ loi nhuan, MWG c¢6 thé hoan nhap mdt phan trong khoan
thué hoan lai (gan 600 ty dong trong 9T/2022). Hién chiing t6i chua dua vao dy phéng.

Bén canh do, du viéc tai cau tric chudi Bach hoa xanh da cho thdy két qua kha quan budc dau
giUp cau chuyén IPO dan trd nén thuc t& hon nhung van can nhiing danh gia chi tiét hon vé kha
ndng tao ra Igi nhudn vao Q4/2023 nhu chia sé cla Ban lanh dao. Chung t6i du phdng doanh
thu cdia MWG dat 130,210 ty dong, gidm 6.3% so véi k&t qua udc tinh nam 2022 va LNST dat
4,415 ty dong, gidm 0.8%. Bién loi nhuan gdp giam nhe con 21.5%.

Dinh gia

Chung t6i st dung phuong phap DCF va P/E dé dinh gia ¢ phiu MWG, xac dinh gid muc tiéu
trong mdt nam t6i la 54,300 VND/CP, tang 18% so véi gida déng ctra ngay 9/12/2022.

RUi ro dau tu

MWG d& thanh toan 1.1 nghin ty dong no trai phiéu va 120 triéu USD ng vay ddo han trong sd
22.8 nghin ty dong no vay vao cudi Q3/2022. Hién no vay ngoai té cda DN la 294 triéu USD.

Do do, 13i suat va ty gia gia tang sé anh hudng dén loi nhuan tir HDTC va KQKD chung cla DN.

VTIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh DVT 2021 2022F 2023F
Doanh thu thuan ty VND 122,958 138,919 130,210
Loi nhuan gbp ty VND 27,632 29,964 27,991
Chi phi ban hang va QLDN ty VND 21,744 23,610 22,136
Loi nhudn sau thué ty VND 4,901 4,450 4,415
Bién lgi nhuan gop % 22.5% 21.6% 21.5%
Bién LNST % 4.0% 3.2% 3.4%
ROE % 27.3% 19.6% 18.3%
ROA % 9.0% 7.3% 7.0%
EPS VND 3,355 3,041 3,017
BV VND 28,465 15,517 16,489
P/E X 13.7 15.1 15.2
P/B X 1.6 3.0 2.8
S6 clra hang cia MWG qua cac ndm
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https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty

FPT — Duy tri ting truéng bén viing - GMT 97,100 VND/CP VITPS

TIEN PHONG SECURITIES

Piém nhan dau tu Chi tiu tai chinh
% Uéc tinh ca ném 2022: doanh thu dat 43,079 ty VND, +20.8%yoy va LNST dat 6,466 tj ooy 2 " Ty G RS e L S
VND, +20.9%yoy. Bién Ioi nhudn gdp clia FPT t3ng nhe 0.07 diém phan trm so Vi N8M  chi phi ban hang va QLDN TV déng 7,209 8.217 10.253 11.629
2021 nho dinh hudng chién lugc tang ty trong cac giai phap, nén tang make by FPT, cdc  EBITDA. ) Ty déng 6,095 8,175 9,270 10,638
Sél’\l phéfn dich vu chuAy,é7n doi s6 toan dién trong co Célu doanh thu. Theo d6, FPT ki vong E%:T;an”hzaé‘;;hﬁupe Ty goong 33(_’;‘?0/20 35;2402 gégeoz ;;‘:02
hoan thanh 101.6% ké hoach doanh thu va 101.1% ké hoach LNTT. Bién LNST % 11.7% 15.0% 15.0% 14.9%
& T vong i 2023 o cooumoEn o mn mn
- Mang dich vy CNTT ky vong ting truéng 18.2%yoy, nh& chuyén ddi s va ting €S VND 3,551 5128 5176 5531
= ' ae vz s . S i N . ... BV VND 22,335 22,351 23,799 27,799
dau tu cho giai phap s6 hda cho Chinh phu va doanh nghiép. Hop dong ky mai tai  pe N 533 161 16.2 13.9
Nhat Ban tang 50%yoy trong 9T/2022, FPT du kién doanh thu tir Nhat Ban va My P8 X 34 34 32 28
ténlg 30%yoy vao nam 2023. Chi pr)i thz“ip hon\ SO v\éri cac cong ty An D6 van 1a mot loi Doanh thu va lgi nhuan Co c&u doanh thu 2023F
thé ca\nhvtranh t7rén thi trudng‘xuét khgy_ phéAn mé[n cﬂla FPT. Thi \truérng tl‘OﬂEj nuérE VD Doanh thu thudn m LNST Congnghé = Vin théng = Gido duc, d4u U va khic
duy tri tang truong 10%yoy, ky vong giai ngan ngan sach CNTT tu khu vyc cdng sé
t3ng t8c trong giai doan 2023-2024, FPT d3 ky k&t thém 12 tinh thanh phé, nang §gggg
t6ng s6 24 tinh thanh ph da ky hop tac chuyén d6i s6 va xa hi s6. 40,000
- Mang vién thdng giit mac t3ng trudng 12.1 %yo¥: V6i vi thé top 3 trong mang vién 30000 219
théng ¢ dinh sau VNPTIvé Viettel, FPT Telecom day manh cung cap cac dich vy céng 20,000 61%
thém nhu truyén hinh so tuong téc, dich vy camera, Playbox va ghi nhan lgi nhuén tir 10000 - 0
PayTV. FPT Telecom s& tap trung hon v3o phat trién co sé ha tang trung tam dit lidu 0 - - -
dé dap ung nhu cu dam may (cloud) vao ndm 2023. 019 2020 2021 0z 203 _
+ Mang gido duc ky vong ting trudng 20%yoy, nh nhu cu cao vé nhan luc nganh Doanh thu khdi CNTT theo thi trudng Doanh thu khéi vién théng
CNTT. FPT dang thuc hién tdng quy md chubi gido duc & Ha Nam (10,000 hoc sinh) v@  TyuND  ~ Trongnuéc  ®Japan ®US =EU MAPAC  TjVUND Dichvubsng théngréng M Khac
Hué (hon 1,000 hoc sinh) va hop tac véi cac tinh dé chuyén ddi s6 nhdm md rong hé 40,000 20,000
thdng gido duc, hién nay ky két vdi 12/24 tinh thanh phé.
e s , . i s a . 30,000 B 75000
Pinh gia: St dung phuong phap SoTPs, P/E va P/B, udc tinh gia muc tiéu cua FPT la 97,100 [ | I I
VND, upside 26.1% so véi gid dong cla ngay 12/12/2022. Theo d6, FPT dang dugc giao %9 - 10,000 . .
dich v6i P/E forward 13.9x, P/B la 2.8x, & muc thap so véi lich st 10,000 5.000
RUi ro: (1) Cac nén kinh t& 16n nhu My, EU va Nhat Ban ddi mat véi rdi ro suy thodi kinh té 0 0
anh huc’mg dén xu3t khau san phé’m ICT (2) canh tranh manh mé tu cac cong ty phé‘n mém 2020 2021 2022F 2023F 2020 2021 2022F 2023F
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An D6 va Trung Quéc (3) nguy co thiéu hut ngudn nhan luc chat luong cao. Nguén: Fiinpro, FPT, TPS Research



GAS - Dong luc tir du an thuong nguon va LNG - GMT 135,800 VND/CP VITPS

TIEN PHONG SECURITIES

Piém nhan dau tu Chi tiéu tai chinh Pon vi 2020 2021  2022F  2023F
< Uéc tinh KQKD ndam 2022: Gid dinh gid dau Brent trung binh ndm 2022 khodng 100  Doanh thu thuén Tydéng 64135 78992 102166 106458
USD/thuing va gid dau Brent cudi ndm khoang 80 USD/thung, ching t6i ky vong GAS s& Lo nhusn gép Ty déng 11,406 13986 20631 21444
dat 102,166 ty dong doanh thu, ting 29.3%yoy. Theo d6 LNST clia ¢ ddng cdng ty  chi phiban hang va QLDN Ty déng 2,712 3612 3,954 3,986
me dat 13,362 ty dong, tdng 59.1%yoy, EPS tuong tng khodng 6,981 dong/cp. EBITDA Ty déng 11,248 13447 19758 21,121
& Trien vong nim 2023: Lgi nhudn sau thué Ty dong 7.972 8,852 13,919 14,921
.z , N . N P . X ~ . - on Bién lgi nhudn g % 17.8% 17.7% 20.2% 20.1%
« Gia khi duy tri mdc cao cung vai tinh trang thiéu than dan dén gia tang tiéu thu Bfn C‘LQTUE’“ o y 124 12y 1269 0%
khi cho nhiét dién. Gid ddu Brent trung binh 11T/2022 khodng 100.7 USD/thing - . e
+43.0%yoy. Dy bao chu ky La Nina kéo dai dén dau n3m 2023 s& chuyén sang El Nino, . - e
do d6 ky vong huy ddng dién tr nhiét dién gia ting, dic biét 1 nhiét dién khi. ROA % 1e7%  les%  1e4%  156%
o ) T PO N _EPS UND 3,970 4,389 6,981 7,484
« Tin hiéu tich cyc tr dy an L6 B - 0 Mon. Nha may nhiét dién khi O Mon Ill da dugc phé ¢, VND 24305 23092 27180 32847
duyét dau tu vao 8/2022 tao tién dé cho chudi du én L6 B-O M6n sém c6 quyét dinh y 71 545 154 144
dau tu cudi cung (FID). Dy &n 6 tdng von dau tu 13 10 ty USD, trong dé gia tri backlog o/E ) aa iy 40 3
mang EPC 1a 4.6 ty USD. Ha ngudn c6 4 nha may dién khi bao gdom O Mén 1 (660 MWw), EV/EBITDA y 81 155 103 03
0 Mén 2,3,4 (3x1,050 MW). Dy an L6 B ¢6 trit lugng 107 ty m3 vdi san lugng bang 50% ' ' ' '
téng san luong khai thac hién tai, du an di vao hoat ddng gilp gia tdng ngudn cung khi N . .
s Doanh thu va Loi nhudn cua GAS Co cau doanh thu cua GAS
trong dai han.
R - e . ) ; o " . - Ty VND Khi kho Khi CNG W Khi LPG
» Hé thong LNG Thi Vai giai doan 1 cua PVGAS, du an LNG dau tién tai Viet Nam, da 120000 Doanhthuthudn ~ MNST Van chuyénkhi = Condensate Khac
hoan thanh va du kién bat dau nhap khau LNG tir nlra dau 2023 dé bu dip cho san 100'000
lugng thi€u hyt tai bé ngoai khoi Nam Con Son va 13 ngudn nguyeén liéu chinh cho nha - I
may dién Nhon Trach 3&4 du kién tir 2024-2025. 60000

Dinh gid va khuyén nghi: Ching t6i k&t hop 3 phuong phap gom FCFF, EV/EBITDA va PE 40000
dé dua ra gia myc tiéu clia GAS 13 135,800 dong/co phiéu, tuong duong véi ty sudt 1ol 20000 51% 47% 46% 47%
nhuan ky vong 26.3% so vdi gid dong clra ngay 14/12/2022. 0 - - [ ]

RUi ro dau tu: (1) Gid dau bién déng phuc tap trong bdi canh xung dot Nga-Ukraine; (2) 2000 eoel comem o E0e 2020 el comem

FED ti€p tuc chinh sach thit chit tién té tao ap luc gia ting ddng USD; (3) Thoi gian trién Nguén: Fiinpro, TPS Research
khai cac dy an thugng ngudn cham tién dé va san lugng khi thap hon du kién. 171



PVS - Tich cuc tor Thuong ngudn va Dién

piém nhan dau tu

< Uéc tinh cd ndm 2022: ky vong dat 15,244 ty dong doanh thu, +7.4% yoy va 616 ty
ddng LNST, -9.0% voy. LNST gidm do bién loi nhudn gdp mang M&C sut gidm 3.1% vi
gia nguyén vat liéu tang cao. Theo dd, PVS hoan thanh 152% KH doanh thu va 126%
KH LNST ca ndm 2022.

« Trién vong ndm 2023:

- Trién vong tir cac du an thuong ngudn. PVS dang thyc hién cac du an nhu Gallaf
Batch 3 (Qatar), LNG Thj Vai va Long Son. Bén canh dd, du an trong diém Lo B-0
M6n ky vong dugc khéi cdng trong thoi gian téi trong bdi canh gid dau cao va nhu
cau dién khi trong nudc gia tang. DAng thoi, luat DAu khi stra déi duoc thdng qua sé&
gidp thu hat dau tu vao phan khic thuong ngudn, diéu nay sé tao ra khdi luong
backlog tiém nang rat 16n cho cac nha thau EPC nhu PVS.

« Mang dién gié tiém nang trong dai han. Thoi gian qua, PVS da tham gia vao céc
khau thi cong clia cac du 4n dién gié ngoai khai tir van chuyén, 13p dit dén tong thau
cGa mdt s6 du an nhu Thang Long (13p dat thiét bj do gi6), Hai Long (EPC tram bién
ap) va La Gan (khdo sat dia chan). Do do, ky vong Quy hoach dién 8 sém duogc thdng
qua sé thao gd kho khan clia nhém NLTT, cting véi du an dién gid Hai Long va La Gan
sé dong gop vao tang trudng doanh thu cho PVS giai doan 2022-2024.

« Tai chinh l1anh manh. Trong co cdu tai san tinh dén Q3/2022, PVS s& hitu ty Ié tién
mat (gdm cac khoan tién glr) cao véi gan 40% tong tai sdn va ty 1& D/E thap chi
10%, véi s6 du tién mat rong doi dao 8,639 ty dong, do vay, ki vong PVS s& hudng
loi tUr xu hudéng 18i suat tang.

Dinh gia va khuyén nghi: Ching tdi k&t hop 3 phuong phap gdm FCFF, PE va PB dé dua
ra gia myc tiéu cda PVS la 28,500 dong/co phiéu, upside 21.8% so véi gia déng clra ngay
14/12/2022.

RUi ro dau tu: (1) cac dy n thugng ngudn cham tién dd so véi du kién anh hudng dén két
qua kinh doanh ngan han (2) gid dau sut giam manh anh huéng hoat déng thuong nguon.

gi6 - GMT 28,500 VND/CP

Chi tiéu tai chinh Don vi
Doanh thu thuan Ty dong
Loi nhuan gop Ty dong
Chi phi ban hang va QLDN Ty dong
EBITDA Ty ddng
Loi nhuan sau thué Ty dong
Bién lgi nhuan gop %
Bién LNST %
ROE %
ROA %
EPS VND
BV VND
P/E X
P/B X
Doanh thu va lgi nhuan
Ty VND Doanh thu thuan B LNST
25,000 20,180
17,280
20,000 16,789 la10g 15244
15,000
10,000
5,000 644 595 677 616 789
O — — — — —
2019 2020 2021 2022F 2023F
Co c3u tai san
Ty VND . Tién PTTC
Phai thu HTK .
20,000 Khac Tién mav/TTs  60%
15,000 0%
10,000
0,
~gallln
0 0%
N N N N T N
& & &S S
N BN QA Y 2
O O 2 A O

VTIPS

TIEN PHONG SECURITIES

2020 2021 2022F 2023F
20,180 14,198 15,244 17,280
778 776 800 977
916 802 762 864
401 588 658 751
595 677 616 789
3.9% 5.5% 5.2% 57%
2.9% 4.8% 4.0% 4.6%
4.6% 53% 4.9% 6.0%
2.3% 2.6% 2.5% 3.0%
1,065 1,258 1,289 1,651
25,366 24,673 25,168 26,082
22.0 18.6 18.2 14.2
092 0.95 0.93 0.90
Co cau doanh thu 2023
B Tau k§ thuat dau khi

5% 1%

10% B FSO/FPSO

2% 7 ) i
Khdo sat dia chan

6% Can ctr cang
M&C
48%
’ 9% 0&M
Khac
Co c3u ngudn vén
3 [ 3i
T§ UND El;JEngan han No dai han
15,000 15%
10000 [W_M [ o — B3
5,000 5%
0 0%
N SN N N\ 9 4N g9
,LQ’I/ ’LQ,L Q/Q’L q§(’ ,19’1/ ,19’1/ Q/Q’b
PO M\ M)
A A R ¢

Nguén: Fiinpro, TPS Researthf



Piém nhan dau tu
% Uéc tinh cd ndm 2022: ky vong s& dat 8,358 ty dong doanh thu, +43.9%yoy va

3,002 ty dong LNST, +40.6%yoy. Doanh thu dat 90.1% k& hoach do mang M&E tang
chdm hon do bj tdc ddng bdi nganh bat ddng san, nhung véi su tang trudng manh
mé& cda nhém nang luong gitp LNST dat 145.5% k& hoach cd ndm 2022.

+ Trién vong ndm 2023:

« Mang co dién lanh: udc tinh nam 2022 gid tri hop dong ky mai dat 4,300 ty dong
+14.5%yoy, tao dong lyc tang trudng cho ndm 2023. Bén canh do, bién lgi nhudn
ky vong duoc cdi thién khi gid vat tu va nguyén vat liéu dau vao ha nhiét, LNST
ky vong dat 122 ty VND (+7.2% yoy). Du an san bay Long Thanh da khdi cong

REE — Duy tri tang truong tir mang dién nuéc - GMT: 96,200 VND/CP

2021
5810
2,310
456
2,766
2,135
39.8%
36.8%
14.9%
8.2%
5,732
42,689
123
16

VTIPS
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2022F
8,358
3,903
501
4,259
3,002
46.7%
35.9%
17.1%
9.1%
7,180
43,205
9.8

16

2023F

8916
4,139
535
4,714
3,307
46.4%
37.1%
16.3%
9.3%
7910

49,9507

89
14

dau 2021 ky vong la co hdi mang lai hop ddng M&E trong trung dai han cho REE.

« Mang nang luong: ky vong duy tri tang trudng 10.1%yoy khi cac du an di vao
hoat ddng 6n dinh. Trong ndm 2022, REE d3 M&A thanh cong Nha may thay dién
Nam Ban 2 giup gia tang c6ng sudt cho nhém thiy dién. Bén canh dé, nhém nhiét
dién than tich cyc hon khi hién tugng La Nina suy giam sau Q1/2023 va gid than
gidm giup cai thién bién loi nhuan. Dong thoi, nhém nang lugng téi tao sé tiép tuc
c¢é nhidu co hdi phat trién sau khi Quy hoach dién 8 duoc chap thuan.

« Mang bat déng san: REE hién s hitu 155 nghin m? dién tich van phong cho thué.
Nam 2023 dy an Etown 6 sé dugc dua vao van hanh, déng gép 40 nghin m? dién
tich cho thué, ky vong tang trudng 8.6% trong nam 2023.

« Mang nudc va khac: duy tri tdng trudng 10%yoy, chi chiém 1.1% doanh thu
nhung mang lai 12.3% loi nhudn nho bién loi nhuan cao, nganh nudc doc quyén
san pham cao va hoat dong hiéu qua vi hdu nhu khdng cé hang tén kho.

Dinh gia va khuyén nghi: Ching tdi k&t hop 3 phuong phap gdm FCFF, PE va PB dé
dua ra gid muc tiéu cla REE 1a 96,200 dong/cd phidu, tuong duong vai ty suat loi
nhudn ky vong 36.6% so vai gia dong cra ngay 25/11/2022.

RUi ro dau tu: (1) tinh chu ky cda nganh BDS anh hudng t6i mang M&E (2) nhém nang
luong chiu rdi ro thoi tiét, van hanh (3) bdi canh 18i sudt tdng anh hudng dén loi nhuan.

Chi tiéu tai chinh Don vi
Doanh thu thuan Ty dong
Loi nhuan gop Ty dong
Chi phi ban hang va QLDN Ty dong
EBITDA Ty déng
Loi nhudn sau thué Ty déng
Bién lgi nhuan gdp %
Bién LNST %
ROE %
ROA %
EPS VND
BV VND
P/E X
P/B X
K&t qua kinh doanh REE
Doanh thu thudn EEEEE LN g6p Bién LN gdp

10,000 50%
8,000 40%
6,000 30%

4,000 20%
2,000 l I I I 10%
0 u 0%
2019 2020 2021 2022F 2023F

Co c3u LNST REE 2023F

= Codiénlanh = Batddngsan = N3ngluong = Nudc va khac

12% “By°
21%

3,307
ty VND

62%

Co c3u doanh thu REE 2023F

= Co dién lanh Bat doéng san

8,916
55% ty VND

Co c3u cdng sudt mang nang luong

= Thay dién Nhiét dién = Dién mat troi bién gioé

09%
13%

1,000 MW

28%

Nguén: Fiinpro/TPS Research



PC1 — Trién vong tr moé Niken va Quy hoach dién 8 - GMT: 26,800 VND/CP

piém nhan dau tu

< Uéc tinh cd ndm 2022: ky vong dat 8,549 ty dong doanh thu, -13.0%yoy va 354
ty dong LNST, -53.7%yoy do Quy hoach dién 8 cham dugc phé duyét nén hoat
dong xay 13p bj cham lai va cac dy 4n bat ddng san cham tién do. Theo do, ky vong
chi hoan thanh 77.7% ké hoach doanh thu va 53.8% k& hoach LNST ¢ ndm 2022.

+ Trién vong ndm 2023:

« Mang xay 13p dién va NLTT phuc hdi tré lai. Sau khi Quy hoach dién 8 dugc
ph(? duyét gilp thdo g& kho khan cia cac du an NLTT, sé gilp thic day phat
trién mang xay 13p hé théng mang ludi truyén tai dién va ngudn phat dién.

« Nha may niken dua vao van hanh déng goép tang truong doanh thu va loi
nhudn. PC1 ndm gilt 57% Cty TNHH Thuong mai Khodn san Tan Phat sé hiiu
quang niken 14 triéu tan. Dy kién nha mdy niken sé hoan thanh va chay th
trong Q4/2022 va c6 san pham thuong mai tUr ddu ndm 2023, PC1 ki vong mang
lai doanh thu 1,100-1,200 ty ddng va bién LNST khodng 30%.

« Ky vong ban giao du an Bat dong san Gia Ldm va Dinh Céng. Dy 4n Gia LAm
va Dinh Cdng bj cham tién dd so vai k& hoach ban giao trong ndm 2022 va ki
vong s& duoc ghi nhdn vao ndm 2023, déng gép 1,096 ty ddng doanh thu va
164 ty dong loi nhuan.

- Ghi nhan loi nhuan tir BDS khu cdng nghiép. PC1 d3 mua 30.08% c6 phan cla
Western Pacific - ndm gitt KCN B3c Ninh (152ha), Hd Nam (600ha), Bac Giang
(200ha) va Hai Duong (200ha). Ky vong nam 2023 sé ghi nhan lgi nhudn tir KCN
Yén Phong (151ha, Bac Ninh) va du an Yén Lénh (50ha, Ha Nam), déng gép 299
ty ddng loi nhuan cho PCT.

Pinh gia va khuyén nghi: Ching tdi k&t hop 3 phuong phap gém FCFF, PE va PB dé
dua ra gid muc tiéu cla PC1 13 26,800 ddng/cd phiéu, tuong duong véi ty sudt Ioi
nhudn ky vong 42.2% so véi gid dong clra ngay 06/12/2022.

RUi ro dau tu: (1) cac dy an BDS cham tién dd so véi du kién (2) Quy hoach dién 8
~ham +ian AA PhA diivat (2 nhdm NIETT asn KhA FRSn vA ca chAa Aaid han didn

Chi tiéu tai chinh
Doanh thu thuan
Loi nhuan gop

Chi phi ban hang va QLDN
EBITDA

Loi nhudn sau thué
Bién lgi nhuan gop
Bién LNST

ROE

ROA

EPS

BV

P/E

P/B

Doanh thu va lgi nhuan

Ty VND Doanh thu thuan
12,000
10,000
8,000
6,000

4,000

9,828

5,845 6679

2,000 376 543 764
0 — - |

2019 2020 2021

San luong niken
Tr.tan
2,500

2,000
1,500
1,000

500

0

2023F 2024F

2025F

Don vi
Ty dong
Ty déng
Ty dong
Ty déng
Ty dong
%
%
%
%
VND
VND

B LNST
11,340

8,549

354 818
— |

2022F  2023F

2026F 2027F

VTIPS
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2020 2021 2022F 2023F
6,679 9,828 8,549 11,340
1,162 1,156 1,518 1,960
338 297 329 436
1,103 1,249 1,722 2,167
543 764 354 818
17.4% 11.8% 17.8% 17.3%
8.1% 7.8% 4.1% 7.2%
12.8% 13.8% 5.6% 12.2%
5.7% 5.2% 1.7% 3.7%
2,176 2,955 1,400 3,027
16,948 15,930 14,286 16,746
8.7 6.4 135 6.2

1.1 1.2 1.3 1.1
Co c3u doanh thu 2023

1% B X3y 13p dién
7% San xuat cdng nghiép

PAau tu bat déng san
15% .
Dau tunang lugng
Khoang san

Kinh doanh khac

10%
8%

Gia Niken thé gi6i
USD/MT 28,8..
40,000
30,000
20,000
10,000
0
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QTP — Dong tién 8n dinh va Bién lgi nhuan cai thién - GMT: 19,600 VND/CP VTIPS

L]
TIEN PHONG SECURITIES

Diém nhan dau tu Chi tidu tai chinh Don vi 2020 2021 2022F  2023F
T 2 x T . 2 LA Doanh thu thudn Ty déng 9,182 8,571 10251 10,558
< Uéc tinh ca _nam 2923. Ca nam ka vong dat 10,251 ,tyAdong do§nh t\hu, Loi nhu3n gop TV déng 1834 990 1179 1246
+19.6%yoy va 831 ty dong LNST, tang 43.7%yoy. Theo do, cong ty hoan thanh Chi phi ban hang va QLDN Ty dong 105 256 113 116
107% k& hoach doanh thu va 190% k& hoach LNST ca ném 2022. EBITDA ) Ty dong 2,879 1.712 2,038 2,125
R Loi nhuan sau thué Ty dong 1,300 578 831 1,051
+ Trién vong nam 2023: Bién loi nhuan gdp % 20.0% 11.5% 11.5% 11.8%
, - - . . R ) Bién LNST % 14.2% 6.7% 8.1% 10.0%
. Sap Itﬂrc_mg duqc huy dgrp tiep tuc tang. ThNeo gu bao cua Trung 7tam Pu bvao ROE % 23.7% 9.4% 13.2% 15.3%
Khi hau Hoa Ky (CPC), hién tuong La Nina sé dan ha nhiét sau nta dau ndam ROA % 12.1% 6.0% 9.2% 11.4%
2023, do d6 nhom nhiét dién sé ky vong gia tang huy déng. Chdng t6i ky vong EPS VND 2,889 1,284 1,886 2372
san luong huy dong cia QTP ndm 2023 sé tang 5%yoy. il i I v [ - N S\
ng huy dong cua Q ~ g >7oyoy P/E X 45 100 6.8 5.4
 Gia ban dién cho EVN ky vong van sé ¢ muc cao. Mdc du gid than ha nhiét P/B X 1.0 0.9 0.9 0.8
nhung nhu céLJ thgn r]hié:t toan c§u n.e“llm .%023 duqc dy Péo ti(jep tucmgia jtﬂ.:fmg, do San lugng dién thuong pham Doanh thu va loi nhuan
do gia than van van 0 muc cao nén gia dién huy dong cua nhom nhiét dién than Tr kh T ND
2n B A mit 5 ' Dién thuong pham Y%yoy Doanh thu thud LNST
van sé o muc cao nhu nam 2022. £.000 10% 12000 oanh thuthuan M
« Gia nguyén liéu than ky vong ha nhiét. Gia than nhiét thé& gi6i binh quan 11 6,000 o0 10000
thang ndm 2022 & mic 366 USD/tan, +142%yoy, nhung gid than nhiét thang 4000 o Eggg
11/2022 da bat dau ha nhiét khi giam 6.5% so vdi thang trudc va du bao tiép ’ ’ 4000
tuc giam trong nam tdi. Véi sy giam nhiét clia gia than gilip cho bién lgi nhuan 2000 20%) | 00
cta QTP duoc cai thién. 0 20% 0 = B a =m =
. < 2 s o . . e PR ~ 2017 2018 2019 2020 2021 2022F2023F 2019 2020 2021 2022F 2023F
« Doanh nghiép phong thu kha tot trong giai doan kinh té vi mo bién dong. —— = = =
QTP c6 ty 18 ng thap D/E khodng 29.8%, dur ki€n ndm 2023 s& tra hét no vay dai Sudt chi phi than (dong/kWh) Gia than nhit
A s N R n . n N R R v, ~
han, dong thoi dong tién hoat dong kinh doanh luén duong va cé tuc tién mat én 1,000 USD/MT
: % 500
dinh 10%/nam. 800 200
. RPN - . , P . A N 2 300
Dinh gia va khuyén nghi: Chung t6i két hgp 3 phuong phap gom FCFF, PE va PB dé 600 200
dua ra gid muc tiéu cda QTP 13 19,600 dong/co phiéu, tuong duong véi ty sudt loi 400 0 —
nhudn ky vong 51.9% so véi gia déng clra ngay 30/11/2022. 200 5595538883888 88
. . R o _ L L NNYIOO--—MASNONNI B =
RGi ro dau tu: (1) ngudn than trong nudc khong dn dinh va gid than nhiét & mic cao 0 SES8-3S~SNRN-BoNNNS
(2) san lugng huy dong phu thudc vao su phan bo clia EVN. 2017 2018 2019 2020 2021 2022F 2023F 175

Nguén: Fiinpro, Bloomberg, QTP/TPS Research



PHR: Tiém ndng tang trudng tu quy dat gia tri— GMT: 53,800 VND/CP VIPS

TIEN PHONG SECURITIES

Du phong KQKD nam 2022 Chi tiéu tai chinh DVT 2021 2022F 2023F
Cho ndm 2022, chiing t6i dur bdo PHR sé& dat mirc doanh thu thuan di ngang véi cung ky, dat 1,936 Doanh thu ty VND 1,945 1,936 1756
ty ddng (-0.5% YoY) nhung lgi nhudn sau thué céng ty me ghi nhan tang trudng manh 18n 873 ty Loi nhudn sau thué ty VND 410 867 787
déng (+111.5% YoY). Mic udc tinh doanh thu va LNST tuong duong véi 86% va 117% KHKD dau Bién I5i gop % 26.6% 22.1%  24.2%
nam. Dy bao KQKD duoc xay dung trén mét s6 cac gid dinh nhu (1) san lugng thanh pham cao su gjan [3i rong % 2299, 466%  44.8%
tiéu thy s& gia tang 8.8% so vai cung ky véi gid ban trung binh gidm vé 41.48 triéu dong/tan (- 3 0 0 0
2.5% YoY); (3) ghi nhan tién thué dat khoang 8 ha d dugc cho thu? tirki trudc (3) ky vong s& PHR Egg VNQ 132682/50 266522 2545(’)2
s& ghi nhan 961 ty dong theo k& hoach tUr khoan hé tro bdi thudng trong qua trinh chuyén giao ¢ . .
@&t cho KCN VSIP 3. Dy bdo clia ching t6i tuong duong véi 86% chi tiéu doanh thu va 97% k& B/V VND 22,053 25598 27,592
hoach lgi nhuan PHR. P/E X 17.8 8.4 9.3
P/B X 24 2.1 19

Trién vong DN trong ndm 2023
Dién tich rimg cao su tai Campuchia Ia dong luc tang truéng mang khai thac mu trong giai

Chi dau tu Dién tich, ha Ty Ié s& hiu

doan t6i. Trong 2021, don vi nay thu hoach t8ng cdng 11,462 tan cao su (+17.4% YoY), chinh  *>" > vslP - x Téf‘u-"réf" Biﬁ‘h bueng 346 c0%
thirc vugt san luong tai thj truong ndi dia (10,469 tan). Hién tai, dién tich vuon cao su d3 dat T?”Bf”h MR G CTEPKENTan E‘f”h Bé”ﬁ‘”“‘f‘fn' E'f”h Duong 1,055 80%
7,589 ha, tuong duong 55% tong dién tich cao su cong ty me. Trong giai doan ti€p theo ching téi TanBinh MR (B2 CTCPKCN TanBinh - Bac Tan Uyén, Binh Duong 400 80%
danh gid vuon cdy tai khu vuc Campuchia sé la dong luc thic day chinh cho mang cao su clla PHR ~ TanLapl PHR Bac Tan Uyén, Binh Duong 200 51%
Dinh huéng phat trién khu cong nghiép: Véi tdng dién tich rimg cao su hon 15.277 ha tai cdc  TanLapIMR PHR Bac Tan Uyén, Binh Duong 287.16 51%
khu vuc trong diém vé cong nghiép nhu Nam Tan Uyén7(BinD Duong), cong ty dang cd dinh huéng  KCNDT-DV HiNghia - PHR Tx Tan Uyén, Binh Duong 715 51%
chuyéAn minh _C[é’ ph\ét tri_é;n bén vgng vGi muc tiél{ chuyér)Adoi 1<hoéng AS,OOO ha dét.d_é Xxay dung 5 kenDT-DV TanThanh PHR BAc Tan Uyén, Binh Duong 625.23
khu congAnghl_ep.ya nghltin cuu dgu tu linh vic nong ngrllep cong ngh(% cao trgng glal _(]’c_)an 202(3— KINDT-DVBIhMj  PHR Bc Tan Uyén, Binh Duong 920,47
2025. Hién tai viéc chuyén doi dat cao su van bi mot so quy trinh phap ly, dan dén giai doan dau
tu c6 thé bj kéo dai. Trén co sé lac quan, chl]ng t6i ki vong cac du an trong dinh hudng phét trién T¥ trong gié tri RNAV Lich st P/E giao dich
cla PHR sé& sém hoan tat quy trinh phap Iy dé bat dau trién khai va di hoat déng trong tuong lai ' ' 0 - '
A Tan A
gan. Lap, 2% tth‘" 25 e P/E
. e uon:
Dinh gia Tan i 20 |
A e s ;2 P . 2 2 . I %
Dua trén phuong phdp dinh gid tung phan (SOTP) gid tri hop Iy cua PHR dugc xac dinh 0 0 mic  mr, e 5
53,800 VND/cp, tuong Ung véi muec loi nhuan ki vong 15.3% so vdi gia déng clra vao 14/12/2022. 2% / Cao su, 10
2 . A Binh, 14% i
Rui ro dau tu o0 .
4 n 7 , P [N 2 ~ ~ . 2 ' n s ~ ~ o 0 I I I I I I
Tién doé phap Iy kéo dai anh huong dén ké hoach kinh doanh cua doanh nghiép. Véi quy dat san 12/2018 08/2019 04/2020 12/2020 08/2021 04/2022412/2022
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sang cho thué tuong ddi han ché, PHR s& hut nguén thu t&r mang KCN trong giai doan tir 2024. Nguén: Fiinpro, TPS Research



DPR: Cho doi tin hiéu phap Iy tir KCN Bac Pong Phd mé réng — GMT: 63,500 VND/CP

Du phéng KQKD nam 2022

Cho ¢ ndm 2022, chiing t6i dy bdo DPR sé& dat muic doanh thu dat 1,236 ty dong (+1.6% YoY) trong
khi loi nhuan sau thué dat 422 ty dong (-11% YoY). Mic du bdo doanh thu cao hon so nira dau nam
trén co sé: (1) san lugng mu cao su tiéu thy tdng manh khi vao vu cao diém, nhu cau nhap khau I6n tur
Trung Quéc sé hé trg gid md neo & muc cao; (2) ky vong DPR nhanh tién d@ thanh Iy trong thdi gian
t6i v6i ké hoach thanh Iy 527 ha cao su (3) ban giao dat 120 ha cho ndam 2022, dem lai khoan thu
nhap dén bu dat 120 ty theo don gid bang véi mic 2021. theo ké hoach tir khodn hd tro bdi thuong
trong qua trinh chuyén giao dat cho KCN VSIP 3. Qua d6, DPR duoc ky vong s& vugt 36% chi tiéu
doanh thu va 62% chi tiéu LNST trong nam nay

Trién vong DN trong ndm 2023

Du kién ghi nhdn 2,000 ty dong tién dén bu thu hoi dat trong giai doan 2022-2030. Theo dé
UBND tinh Binh Phudc sé thu hdi 2,000 ha dat cao su cla DPR véi gia boi thuong du kién 1 ty
dong/ha.

Pinh huéng phat trién khu cong nghiép: Theo quy hoach tng thé phat trién khu cong nghiép giai
doan 2020-2030 cla tinh Binh Phudc, DPR sé chuyén ddi 2,000 ha dat cao su thanh khu céng nghiép
hodc khu ndng nghiép chat lugng cao. Trong d6 k& hoach mé rong hai KCN Bac Pong Phd va Nam
Pong Phu s& dugc phan bé 13n lugt 317 ha va 480 ha. Phan con lai khoang 1,203 ha du kién s& bd
sung cho céc k& hoach phat trién giai doan sau. Trén ki vong cac budc phap Iy hoan thanh ddng tién
b, du ki€n KCN Bac Dong Phi va Nam Dong Phi md rong sé di vao hoat dong vao 2023 va 2026 véi
muec gid thué tang trudng nho tuyén cao tdc TP. HCM — Binh Duong — Binh Phudc sé thu hep khodng
cach gilta Binh Duong va Binh Phudc. Hién cac KCN Binh Duong c6 do 1ap day trén 80% véi gid thué
gap ddi Binh Phudc nho giao théng thuén loi véi khu vuc mién déng va TPHCM.

Dinh gia
Ching tdi diéu chinh gidm mic PE myc tiéu nh3m phan anh viéc ha x&p hang thi truong chung. Ap

dung muic EPS du phdng 63,490 1én PE muc tiéu 10x, gid tri hop Iy cia DPR dugc xac dinh & muc
63,500VND/cp, cao hon 14% so véi gid dong cra vao 14/12/2022.

Ruiro
Tién dd cac thd tuc lién quan dén quy trinh thu hdi dat s& anh hudng dén thoi gian ghi nhan tién dén
bu clia doanh nghiép. L&i suat gia tdng cling s& anh hudng dén chi phi von cda cac du an dau tu moi.

Chi tiéu tai chinh
Doanh thu

Loi nhuan sau thué
Bién Iai gop

Bién 13i rong

ROE

EPS

B/V

P/E

P/B

Mat bang gia thué KCN

usD/m2
300 r

250 r
200 r ‘

150 r ‘
100 r

50

Gia thap nhat

VIPS

TIEN PHONG SECURITIES

TP.HCM Long An Déng Nai
Lich st P/E giao dich
20 r
15

10 k

DVT 2021 2022F 2023F
ty VND 1,215 1,236 976
ty VND 491 422 273
% 35.6% 334% 2851%
% 40.4% 32.8% 27.9%
% 17.5% 19.4% 13.0%
VND 11,419 10,186 6,349
VND 52,723 59,782 66,541
X 56 6.3 10.1
X 1.2 1.0 09
Nguon cung va ty I&é 13p day
Gia cao nhat 12,000 [ Ha Ngudncung ¢ Tyl@ldpddy - 100%
10,000 | ¢ ¢ *
' 0% ggn . 1 8%
8,000 | g2% 8%
1 60%
6,000 | ¢
4000 | 53% 14 40%
2,000 | 1 20%
1 0 1 1 1 1 0%
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Nguén: Fiinpro, TPS Research



HPG —T3ng cudng vi thé d3n dau — GMT: 27,100/CP VTIPS

TIEN PHONG SECURITIES

Diém nhan dau tu 2023: Chi tiéu tai chinh puT 2021 2022F  2023F
< San luong va gia ban 2023: Thj truong trong nudc HPG tiép tuc gia tang thi phan trong tinh  Doanh thu ty VND 149,680 145,102 167,034
hinh khé khan chung clia nganh va thj truong xuat khau ki vong s& phuc héi nhe khi Trung Qudc  Loi nhusn sau thué ty VND 34,521 11,160 18,897
m& clra trd lai. Vi vay, ching toi ki vong san lugng cda HPG ndm 2023 du bdo +10%YoY. Gid thép  Biénlaigop % 27.5% 14.2% 16.0%
tang nhe so véi cudi ndm 2022 do nhu cu van chua phuc hdi manh Bién I3i rong % 23.1% 7.7% 11.3%
< Giad nguyén vat liéu dau vao ki vong khéng tang manh: ching t6i ki vong gid quang sat va gia ROt % 46.0% 120% 17.04
than cdc sé duy tri @ muc thap do nhu cdu thé gidi van chua héi phuc manh va ngudn cung dbi EPS VND >.929 1918 3.244
dao. DAy 13 yé&u 8 ho tro gidp bién loi nhuan phuc hdi tr mic thap quy 3/2022. BPUS VND 15612 17,531 20,781
< Chi phi tai chinh gidm &p Itc trudc bién dong ty gia: ki vong ty gid 6n dinh hon trong ndm ™' x 39 120 7
2023 nho dd sé chi phi tai chinh lién quan dén ty gid sé giam. PIB X 1> 13 1
< Du an mé rong san xuat: Khu lién hgp Gang Thép Hoa Phap Dung Quat tang thém cong suat Thi phan thép xay dung va 8ng thép Cong suat va san luong thép (triéu
5.6 triéu tan /ndm HRC. Dy an du kién khéi c6ng ndm 2022 va hoan thanh vao 2024-2025. Sau Hoa Phat tan)
khi du dn hoan thanh, san luong thép thd tang Ién 14 triéu tan/ nam va dua Hoa Phat ding 20.0% 10,00
trong Top 30 san xudat thép 16n nhat thé; gidi; Dy 4n san xuat vo container - cdng suat giai doan 20.0%
1 la 200,000 TEU{ nam du kié'nl san pham; Du an xay gung nha mdy 6ng thép tai Long An muc 20.0% I I I I I 5.00 I I
tiéu tang cbng suat tu 1 triéu tan/nam Ién 1.25 triéu tan/nam trong giai doan 2022-2025. 10.0%
Udc tinh KQKD Q4/2022 va 2023 0.0% 0.00
Uéc tinh KQKD Q4/2022: Doanh thu dat 26,894 ty dong, -13.7%YoY va lgi nhuan sau thué dat 2018 2019 2020 2021 9re0ze 2020 2021 ITeoze
690ty dong, -90%YoY. Luj k& LNST 2022 dat 11,133 ty dong, -68%YoY. K&t qua thap hon ki vong Thi phan thép xdy dung M Thi phan 6ng thép Cong sudt thép tho M Tiéu thy
cla chdng tdi do gid ban va gid nguyén vat liéu, va ty gid tdng cao hon du kién.
Du bao KQKD 2023: Ky vong doanh thu thuan dat 167,034 ty ddng, tang +15%YoY va loi nhuan Gia nguyén vat fiéu, gid ban, va bién loi nhuan gop
sau thué dat 18,895 ty dong, +69%YoY. 1000 60%
Dinh gia: 800 s
St dung phuong phéap P/E va DCF. Ching t6i uéc tinh GMT cho ¢6 phigu HPG 13 27,100 VND, +43% so 600
véi gia déng cra ngay 13/12/2022 ‘2‘22 —_ /\’—\ 20%
Rui ro: 0 0%
Bién d6ng nguyén vat liéu dau vao va gia thép, nhu cau suy gidm, 13i suat tdng manh hon, va ty gid Q3/2020 Q4/2020 Q1/20221 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
bién dong manh hon dy kién. Gia quing s&t (USD/tan) Gia than cdc (USD/ t8n)

Gid thép thanh (USD/ tan) === Bién loi nhuan gop (%) 178

(Nguén: Céng ty, Fiinpro, TPS thu thap)



GMD: Dua vao khai thac cdng Nam Pinh Vi mé rong trong Q1/23 — GMT: 55,300 VND/CPY TPS

Du phéong KQKD nam 2022

Cho ca nam, chiing t6i ky vong doanh thu cia GMD dat dat muc 3,460 ty (+8% YoY) , LNST gia tang Ién
1,003.4 ty dong (+64% YoY). Gid dinh du bdo dugc xdy dyng trén co sé: (1) Gemalink dat 85% cong suat
thiét k& trong n3m nay; (2) Nhém cac cang khac van ting trudng san luong khai thac nho gia tang hiéu suat
ciu cang khi tic nghén hang hda d3 dugc giam thiéu. K&t qua du phdng trong 2022 khong bao gém cac gia
dinh thodi vén. Chang t6i du ki€én GMD cling s& khéng hoan thanh KHKD nam nay véi du bdo doanh thu va
LNST I4n lugt dat 89% va 84% chi tidu d3t ra trong quy 1, phan 16n do trién vong nira sau 2022 kém tich cuc
hon dau nam.

Trién vong DN trong ndm 2023

Tién dé tang trudng véi du an Nam Dinh Vi mé rong. Tinh dén thang 11, cdng Nam Dinh Vi GD 2 d3 hoan
thanh 70% khdi lugng thi cdng va theo ding tién do dé ¢ thé trién khai vao cudi Q1/23. Véi cong suat bd
sung thém khodng 500 nghin TEU, tuong duong 35-40% cdng sudt cum cang GMD tai Hai Phong hién tai, giai
doan mé rdng cda Nam Dinh Vi du kién s& gidp gia tang thj phan cda GMD tai khu vuc canh tranh nay. Trén
co s hiéu suat hoat ddng cac cang tai Hai Phong van duy tri cao, ching tdi ki vong cang Nam Binh Vi G 2
s& ghi nhan dugc mic cdng suat kha quan trong ndm sau.

Ki vong Cang Gemalink dat t6i da cong suat vao 2023, trén co sé: (1)Hau hét cang ha ngudn Cai Mép vé
co ban dang hoat déng & céng suat cao tai 9T22, qua d6 con nhiéu du dja cho cac cang hoat ddng dudi cong
suat thiét k& (2) Toc dd tang trudng cla cang Gemalink trong thoi gian dau hoat déng cho thdy dd thu hit
ca cang tai khu vuc chién luge Cai Lép. GMD hién cé céng suat Ity k& khoang 900 nghin TEU vao Q3/22, du
kién sé dat 1.4 triéu TEU vao cudi ndm; (3) La cang xay madi nhat tai Cai Mép, Gemalink cung véi CMIT 13 hai
cang tai khu vuc nay c6 thé tiép nhan cac tau trong tai tr 200 nghin DWT, cho thay loi thé clia cang trong
viéc tang trudng vé dai han khi cac hang tau I6n dang ddy manh tang kich c& va trong tai clia cac tau déng
mai.

Dinh gia

Chuing tdi diéu chinh gia tang gid dinh WACC phu hop véi méi trudng chi phi von cao hién tai. Qua dé gid muc
tiéu cha GMD duoc diéu chinh xuéng VND55,300/cp tuong duong mc sinh loi ky vong 15,2% so véi gia déng
clra vao 14/12/2022. Hién tai ¢ phiéu dang giao dich & muc PE 25 1an, gan muc trung vi lich st 5 nam.

RUi ro dau tu

Cang Nam Dinh Vi GD 2 khi méi di vao hoat déng chua dé 16i uu duoc hidu suat. Su canh tranh cao cla khu
vyc cang Hai Phong anh huéng dén c6ng suat du kién cdia 2 cdng Nam Dinh Vi va Nam Hai Dinh V.

TIEN PHONG SECURITIES

Chi tiéu tai chinh DVT 2021 2022F 2023F
Doanh thu ty VND 3,206 3460 3,615
Loi nhudn sau thué ty VND 612 1,003 1,077
Bién I3i gop % 36% 38% 38%
Bién I3i rong % 19% 29% 30%
ROE % 9% 13% 14%
EPS VND 1,912 3,329 3,574
B/V VND 20,967 28,523 32,589
P/E X 28.9 16.6 15.5
P/B X 2.6 1.9 1.7
Cang gemalink duy tri tang truéng san luong

3,000,000 [TeEU

2,500,000

2,000,000

1,500,000
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500,000
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Nguén: GMD, Fiinpro, TPS Research



VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac thdng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sé phan tich chi tiét va can than, theo danh gid chi quan cdia chiing tdi, 13 hop 1y trong thoi diém dua ra bao cao.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot d& nghj mua hay ban bat c mat ¢d phidu nao. TPS va cic cong ty
con; cling nhu gidm déc, nhan vién clia TPS va cac cdng ty con cd thé cd loi ich trong cac cong ty dugc dé cap téi trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cc cong ty dugc dé cap tdi trong bdo cao ndy. TPS sé& khdng chiu trach nhiém ddi véi tat cd hay bat ky thiét hai ndo hay su kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY €O PHAN CHUNG KHOAN TIEN PHONG (TPS)

) 028 7301 3839 4) tt.pt@tpbs.com.vn =) https://www.tpbs.com.vn/
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