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Cap nhat két qua kinh doanh 6T/2022 va trién vong

"Céc hiép dinh thwong mai ty do thé hé méi dwoc ky vong sé tac dong tich cwc dén nhiéu nhém nganh trong trung va dai han"
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Muc luc
STT  NOi dung Trang
Téng quan 3

1 Nganh hang khong 4-5

2 Nganh ban lé 6-7

3 Nganh BBS KCN 8-9

4 Nganh BDS nha & 10-11

5 Nganh cang bién 12-13

6 Nganh thdy san 14-15
7 Nganh dét may 16-17

8 Nganh dién 18-19

9 Nganh dau khi 20-21
10 Nganh ngan hang 22-23-24
11 Nganh bao hiém 25-26
12 Nganh chirng khodn 27 -28
13 Nganh phan bon 29-30
14 Nganh thép 31-32
15 Nganh duoc phdm 33-34
16 Nganh xay dwng 35-36
17 Nganh cong nghé 37-38
18 Nganh nudc 39-40
19 Nganh chan nuoi 41-42
20 Nganh 6 t6 va phu tung 43-44
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Tong quan

Téang trwdng doanh thu Tang trwdng loi nhuan Bién li nhudn gop Thayn dé’iﬂbién loi P/E P/B Trién vong
6T/2022 6T/2022 nhuan gop (BPS) trailing  trailing
1 Nganh hang khong 65.0% 108.8% 27.7% 2,109 20.6 4.1 Kha quan
2 Nganh ban lé 14.7% 61.5% 18.2% 249 16.5 5.2 Kha quan
3 Nganh BDS KCN 2.6% -9.0% 39.1% (490) 125 3.0 Kha quan
4 Nganh BDS nha & 19.1% 9.2% 49.7% 1,070 16.0 2.2
5 Nganh cang bién 10.3% 24.8% 40.9% 530 8.9 1.7 Kha quan
6 Nganh thiy san 38.5% 183.5% 17.4% 620 11.3 1.5 Kha quan
7 Nganh dét may 23.5% 54.9% 15.5% 30 8.8 1.4 Kha quan
8 Nganh dién 33.7% 108.6% 34.2% 760 12.9 1.7 Kha quan
9 Nganh dau khi 39.3% 59.6% 10.7% 80 17.7 1.6 Kha quan
10 Nganh ngan hang 10.9% 33.9% X X 10.9 1.6
11 Nganh bao hiém 19.1% -7.7% X X 134 1.5 Kha quan
12 Nganh chirng khodn 17.9% -38.3% X X 12.4 1.6 Kha quan
13 Nganh phan bén 49.8% 139.2% 16.2% 264 7.9 13
14 Nganh thép 8.0% -42.0% 7.3% (360) 4.0 0.9 Kha quan
15 Nganh dugc phdm 7.7% 31.2% 32.0% 254 12.9 1.5 Kha quan
16  Nganh xay dung 0.1% 3.7% 9.2% (1) 19.1 1.2
17 Nganh cong nghé 16.8% 19.8% 26.9% 118 15.9 2.4 Kha quan
18 Nganh nudc 3.2% 8.7% 39.1% 160 13.0 1.7 Kha quan
19 Nganh chan nubi -24.1% -44.7% 15.9% (450) 15.3 2.2
20  Nganh 6 td va phu tung 17.4% 62.2% 12.1% 110 11.1 1.6  Khaquan
Trung binh 13.0 2.0
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CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2022 (SAP XEP THEO VON DIEU LE)

Gia CP Vén diéu  Gia tri s6 Doanh thu LNST K& hoach % ké % s& hitu % s& hiru

Bién LNG 1{0]3

TT MacCP Vai H
S ac 6n CS 2022 hoach Nha nwéc nwdc ngoai

Téng tai sa A % ctime kb
(16/09) le sach  |OMEMISN rp0pp KEUMBN griagy, %cUnelY

Nhém vén tai hang khéng

1 VIC 115,000 17,488 5,416 32,250 64,592 16,112.2 113.2% 424 242.1% 800 53.1% 5.4% 2.3% 0.00% 16.74%
2 HVN 14,650 (4,914) 22,144  (2,457) 66,576  29,943.8  113.9%  (5,183) 38.7% (7,468) 69.4% X X 86.19% 5.93%
Nhém dich vu hang khong
3 ACV 84,000 40,642 21,772 18,647 55,883 5,538.1 61.6% 3,472 188.7% 2,053 169.1% 41.1% 7.3% 95.40% 3.76%
4 ASG 26,550 1,789 757 15,299 3,166 760.2 133.5% 98 332.0% 130 75.8% 19.9% 7.7% 0.00% 0.85%
5 SAS 27,100 1,505 1,335 11,276 1,754 427.0 111.0% 86 4869.4% 66 130.2% 50.5% 6.0% 49.07% 0.39%
6 SCS 80,800 1,381 939 14,706 1,537 454.7 12.4% 340 19.7% 534 63.7% 81.8% 45.0% 13.12% 13.14%
7 SGN 70,500 808 336 22,789 1,057 406.3 26.1% 79 43.1% 108 73.1% 32.3% 9.6% 48.03% 2.40%
8 NCT 91,500 565 262 21,604 643 371.6 9.3% 114 6.8% 236 48.1% 49.2% 40.9% 53.13% 11.96%
9 AST 57,400 409 450 8,125 515 202.3 85.9% (8) 88.0% 19 X 50.9% X 0.00% 42.69%
10 CIA 12,000 248 197 12,464 341 54.2 96.7% (17) 48.6% (9) 112.0% X X 0.00% 0.95%
11 NCS 19,300 64 179 3,592 532 144.4 90.9% (12) 73.1% 0 X 4.9% X 71.90% 1.71%
12 ARM 44,100 34 31 11,010 116 73.4 -41.2% 1 143.8% 2 47.3% 17.0% 7.2% 41.31% 0.07%
13 MAS 38,500 25 43 5,774 77 41.6 31.3% (1) 80.7% (7) 19.4% 14.3% X 36.11% 15.70%
Trung binh nganh 65.0% 108.8% 78.3% 33.4% 15.7%

KQKD 6 thang dau nam 2022 ciia cac doanh nghiép nganh Hang khéng nhin chung cé sy ting trwéng tich cwe so véi cung ky nam 2021. Trong do:

« Doanh thu tang trung binh 65,0%, va lgi nhuan tang trung binh 108,8%. Nguyén nhan chd yéu 1a do nhu cAu di lai trong nuwéc va qubc té phuc hdi manh sau dai dich Covid-19. Nham
thuc dy viéc mé ctra va giao thwong gitra Viét Nam véi cac nwédc sau dai dich, nhidu dwéng bay méi da dwoc phat trién, qua d6, lwgng hanh khach va hang héa van chuyén ciing nhw cac
dich vu hang khéng déu tang truwdng tré lai. ASG va VJC la 2 doanh nghiép c6 mirc ting trwdng loi nhuan an twong nhat, 1an lwot & mic 332% va 242% so véi cung ky 2021. SAS ciing da
thoat khéi khodn 16 so véi cuing ky nam 2021, dat mire ting trwdng loi nhuan 4.869%.

* Bién loi nhuan gop trung binh ting 1én mirc 27,7% tir mirc 6,0% chia ndm 2021. Dic biét, mdt sé doanh nghiép da cai thién bién loi nhuan gdp 1én mirc dwong tlr mirc &m clia ndm
2021. Trong do, bién lgi nhuan gbép clia ACV tang tlr -17% Ién 41,1%; bién lgi nhuan gdp clia NSC tang tr -30% lén 4,9%; bién lgi nhuan gop cla MAS tang tir -18% |én 14,3%; bién lgi

nhuén gdp ctia VJC tang tlr -16% Ién 5,4%. O chidu ngwoc lai, bién lgi nhuan goép clia ASG gidm nhe tr mirc 25% xuéng 19,9%.

* Hoat déng kinh doanh thwc té kha quan hon so vé&i ké hoach ma doanh nghiép dit ra. Loi nhuan 6 thang ddu ndm 2022 trung binh cta cac doanh nghiép hang khéng hoan thanh
78,3% ké hoach nam. Dac biét, ACV, SAS, va CIA 1a 3 doanh nghiép c6 loi nhuan 6 thang vuot ké hoach nam, 1an lwot [a 169,1%, 130,2%, va 112,0%.
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Trién vong nganh Hang khéng:

Chung t6i danh gia trién vong nganh Hang khong & mire KHA QUAN trong trung va dai han, dya trén co sé:

(1) Viét Nam s& hiru nhiéu yéu té hé trer cho nganh hang khéng, cu thé: (i) s& hivu rat nhidéu danh lam théng canh, trong d6 c6 15 danh lam th&ng canh néi tiéng nhét trén thé gisi, thu
hat mét lwgng I6n khach du lich quéc té; (i) vi trf dia i ly twéng cho viéc di lai gitta Ddng Nam va Déng Béc A; (iii) tinh hinh kinh t& xa hoi 6n dinh, véi téc do tang trwdng GDP cao; (iv) quy
mo dan sé déng (hon 97 triéu nguwdi), trong d6 chi yéu 1a dan sé tré va thu nhap tang trudng nhanh; (v) nhu cdu hang khong gia ting trong béi canh hé théng giao théng dwdng bd va
duwdng sét con nhiéu yéu kém.

(2) Nhu cau di lai trong nwéc va quéc té hdi phuc manh sau giai doan dén nén vi dai dich. Tap doan ché tao may bay Embraer da phat hanh Sach Trang véi tiéu dé “Tiém nang két ndi
hang khéng clia Viét Nam”, trong d6 dw bao, nganh hang khong Viét Nam sé tang trwdng 12% trong vong 10 ndm t&i. V&i dw bao nay, ty 18 ting trwéng kép hang ndm vé sb lwong hanh
khach ctia nganh hang khéng Viét Nam s& & mlc cao nhét trong khu virc Dong Nam A.

(3) Hwéng loi tir c4c hiép dinh thwong mai tw do thé hé méi. Viéc tham gia sau réng vao céc hiép dinh thwong mai tw do thé hé méi gip hang héa théng thwong gitra Viét Nam va thé
gidi tdng cao tlr d6 thic d&y nganh hang khong phat trién.

(4) Van tai hang héa hang khéng ghi nhan két qua kha quan. Chang t6i wéc tinh san lwong hang héa hang khéng sé dwoc hudng loi tir nhu cau cao do cac nha ban 18 tich trir hang ton
kho, hién dang & murc th4p trong lich stv. Dw dia tang trwdng cla nganh van tai hang héa con rat Ién, véi mirc tang trwdng dw kién dat 15% trong ndm 2022, va trung binh hang nam cé thé
dat trén 12% trong 5 nam tiép theo.

(5) Hwéng loi tir cac g6i hé trer cia Chinh Pha. Nganh hang khéng 1a huyét mach ca nén kinh té va cé tac déng lan téa dén doi sbng xa hoi, do vay Chinh Phi da dwa ra nhitng g6i hd
tro @& gilp cac doanh nghiép hang khéng vwot qua khé khdn. Mot sé chwong trinh hd trg ma cac doanh nghiép da tiép can dwoc nhw: (i) Giam &p lwc thanh toan |&i vay: Vietham Airlines
da dwoc mot sb ngan hang chap nhan gia han théi gian thanh toan no, cuing véi d6 1a duwgc giam I4i suét tai mot s6 khoan ng dai han; (i) H6 tre chinh sach: nhiéu chinh séach cét giam chi
phi cAt ha canh hoéc diéu chinh gia dich vu diéu hanh, dich vu mat dat; (i) Mot s6 co ché riéng nhdm thao g& khé khén: Vietnam Airlines da dwoc théng qua géi hé tro 12.000 ty ddng.

(6) Gia dau binh thweng héa co thé gitp giam ap lwe 1én bién lgi nhuan caa cac hang hang khéng. Gia diu thé Brent da gidm tir mirc dinh xudng 96 USD/thung trong thang 8/2022 va
duwoc ky vong sé tiép tuc cé xu hwéng gidm it nhat 1a trong nam t&i. Béi véi nganh hang khong, chi phi nhién liéu chiém ty trong 20-25% chi phi van hanh, do d6 viéc gia dau gidm sé hd tro
dang ké hoat déng kinh doanh clia nganh hang khéng.

(7) Xu hwéng bay hang thwong gia mang lai bién lgi nhuan cao hon cho nganh hang khéng. Két qua khao sat du lich ctia Skyscanner cho thay 90% ngudi tham gia khao sat dw dinh
chi tiéu nhiéu tién hon hodc twong dwong cho viéc di du lich nwéc ngoai so véi giai doan truéce dich, va tham chi chi tiéu nhidu hon d& nang hang ghé may bay va hang phong khéach san.
Theo Brian Pearce, IATA, 26,8% doanh thu cia cac hdng hang khéng dén tlr vé hang thuwong gia va hang nhat. Con sb nay bao gdm 20,1% doanh thu tir hang thwong gia va 6,7% tir hang
nhét. Nhw vay, cac hdng hang khaéng co thé kiém dwoc doanh thu nhiéu hon 6 1&n trén mbi vé hang nhét so v&i mdi vé hang phd théng.

(8) Cdng nghé hd tro sw phat trién ctia nganh hang khéng trong 10 nam téi. Cac doanh nghiép nganh hang khéng da va dang dan ap dung nhidu céng nghé mai dé tiét kiém chi phi va
mang lai dich vu t&t hon cho hanh khach, cu thé: (i) hién tai hau hét tAt ca cac hang hang khong Ién déu cung cép dich vu wifi trén may bay; (i) cac cdng nghé nang cao hon nhw céng nghé
sinh trdc cling dwoc nhidu hang hang khéng trén thé gi¢i s& dung dé gitip hanh khach tiét kiém thoi gian va tién bac khi 1én may bay, nhw Lufthansa cho biét 350 hanh khach cé thé 1én may
bay Airbus A380 chi trong vong 20 phut; (iii) nhiéu cong nghé khac nhuw tri tué nhan tao, nhién liéu than thién ciing dang dwoc nghién clru va trién khai dan trong linh virc hang khong.

Trang 5



4
Y4 ASEAN SECURITIES
' ASEANSC RESEARCH

Nam 2022

CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(U)

R T T S T S L
Mang ICT

1 MWG 74,000 22,404 14,639 15,296 59,217 71,522 13.3% 2,574 0.9% 6,350 40.5% 21.4% 46.5% 0.00% 49.00%
2 DGW 71,000 2,151 908 23,679 6,137 11,929 26.8% 348 55.8% 800 43.5% 6.5% 40.8% 0.00% 26.18%
3 PET 43,500 1,978 905 20,167 8,388 8,485 9.0% 83 -16.5% 336 24.8% 9.1% 13.4% 23.19% 1.84%
4 FRT 88,600 1,856 1,185 15,480 10,018 14,050 54.8% 211 246.2% 576 36.7% 15.2% 47.1% 0.00% 18.32%
5 PSD 25,500 499 307 16,316 2,648 3,896 6.8% 67 34.9% 130 51.7% 6.7% 32.1% 79.97% 1.01%
6 TAG 186,000 251 249 10,061 266 65 -7.3% 8 22.3% 14 59.5% 1.5% 6.3% 0.00% 0.15%
Mang khéc

7 MSN 112,200 38,796 14,237 20,510 125,260 36,081 -13.9% 2,577 163.3% 6,200 41.6% 27.9% 30.3% 0.00% 28.90%
8 VRE 28,400 31,802 23,288 13,641 38,672 3,219 -13.9% 1,150 -1.5% 2,400 47.9% 57.4% 4.2% 0.00% 31.29%
9 PNJ 116,500 8,175 2,426 33,696 11,019 18,372 56.4% 1,088 48.0% 1,320 82.5% 18.0% 17.8% 0.00% 49.00%

Trung binh nganh 14.7% 61.5% 47.6% 18.2% 26.5%

KQKD 6 thang dau nam 2022 ctia cac doanh nghiép nganh Ban Ié c6 sw ting trwéng kha so véi cung ky nam 2021. Trong do:

* Doanh thu téng trung binh 14,7%, va lgi nhuan tang trung binh 61,5%. FRT va MSN la 2 doanh nghiép cé mirc tdng trwéng lgi nhuan 67/2022 &n twong nhat, 1an lvot & mirc 246,2%
va 163,3% so véi cling ky 2021. Trong d6, ting trwéng loi nhuan clia FRT dén tir doanh thu tang trwdng manh, déc biét [a doanh thu tlr nganh hang laptop va tir cong ty con Long Chau do
m& thém 410 clra hang mé&i so véi thdi didm cing ky. MSN ghi nhan loi nhuan tang trwdng chi yéu nhe chi phi gia vén gidm trong khi doanh thu tai chinh tdng manh dén tir 14 danh gia lai
khoan dau tu trwdc day tai ngay kiém soat coéng ty con. O chidu nguoc lai, lgi nhuan ctia PET gidm kha 16,5% so véi cling ky, dwoc Iy gidi do yéu t& mla vu, ddi héi chiét khdu cao hon dé
thac ddy doanh thu. VRE ghi nhan lgi nhuan gidm nhe 1,5% so véi cling ky, chi yéu do doanh thu mang kinh doanh b4t déng san giam.

* Bién lgri nhuan goép trung binh nganh tang 1én mudc 18,2% tlr mirc 15,7% ctia nam 2021. Trong d6, bién lgi nhuan gdp clia VRE tang tir 41,7% |én 57,4%; bién loi nhuéan gdp cia MSN
tang tlr 22,8% lén 27,9%; bién lgi nhuan gop cda FRT tang tr 13,9% lén 15,2%.

 Cac doanh nghiép nganh Ban lé hoan thanh trung binh 47,6% ké hoach nidm trong 6 thang dau nam. Trong d6, PNJ la doanh nghiép c6 loi nhuan 6 thang gin dat ké& hoach ca ndm,

& muirc 82,5%. Didu nay cho thdy hoat ddng kinh doanh ctia doanh nghiép nay tét hon dw béo. & chiéu ngwoc lai, FRT va PET la 2 doanh nghiép chi hoan thanh 36,7% va 24,8% ké hoach
nam, chd yéu do &nh hwéng ctia yéu té mua vu.
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Trién vong nganh Ban lé:
Chung t6i danh gia trién vong nganh Ban 1& & mac KHA QUAN trong trung va dai han, dva trén co sé:

(1) Viét Nam s& hiru nhiéu yéu té hé tros cho nganh Ban 18, cu thé: (i) quy mé dan sb I&6n (hon 99 triéu ngudi) véi co cau dan sb tré (hon 69% dan sb & dd tudi 15-64); (ii) chi tiéu ho gia
dinh dy béo tang trung binh 10,5%/nam di kém téc d6 gia tding manh mé cla tang 16p trung lwu; (iii) téc d6 d6 thi hda nhanh l1a manh dat mau mé cho nganh ban 18; (iv) tbc do tang truwéng
GDP cao la ddng lwc cho nganh ban 1é duy tri da tang trwdng.

(2) Cho vay tiéu dung thic ddy nganh ban 1é phat trién. Theo théng ké, cho vay tiéu dung dang chiém khodng 50% thu nhap cua luc lwong lao déng, va khoang 35% doanh sé ban & dén
tr viéc hop tac cho vay tiéu dung. Nhe vao cho vay tiéu dung, nganh ban 18 c6 thé kich cu san phdm va gia tang doanh thu ban hang. Viéc cac nha ban 1é tdng cudng hop tac véi cac cong
ty tai chinh cho thay xu hwéng mua trd gép ngay cang téng trong twong lai.

(3) Tiém ndng ca thi triwdng néng thén van con rat I&n. M6 hinh cac clra hang nhd 18 truyén théng chiém phan I&n & néng thdn véi thi phdn hon 65%. Day sé 1a manh dat mau mé cho
chudi siéu thi, trung tdm thwong mai khai thac.

(4) Hwéng loii tir sw phét trién cia thwong mai dién tie. Voi toc d6 tang trwdng thwong mai dién t&r hon 24%/nam, mirc dd tham nhap thwong mai dién t&r dwoc dw doan ting tr 8% lén
26% trong Iinh virc ban 1& vao nam 2025. Trong do, thi trwéng ban 1& trén cac kénh hién dai dw kién sé tang tir 4 ty USD Ién khodng 20 ty USD vao nam 2025.

(5) Hwéng loi tir cac hiép dinh thwong mai tw do. Viéc mé clra thi trwéng néi dia sé tao co hdi cho cac doanh nghiép va dich vu ctia nwéc ngoai tiép can thi trwong ban & Viet Nam.
DBdng thai, khéng chi thic d&y cac doanh nghiép ndi nang cao strc canh tranh ma con cé co hdi tiép can va hap thu ngudn vén dau tw, cdng nghé quan ly thwong mai hién dai tir nwéc ngoai.

(6) Sw phét trién cta co s& ha ting g6p phan to I&n vao sw phat trién cta thi trweéng ban 1é. Co s& ha tng ctia nén kinh té lien quan t&i sw phét trién cia thj trwdng ban 1& bao gdm
mot s6 yéu t6 sau: (i) trinh dd hién dai cia hé théng giao thong dwong xa, bén bai, thong tin lién lac...; (i) chi phi van chuyén bao quan hang ho4; (iii) chi phi xay méi thué, mua mét bang
kinh doanh.

(7) Du lich khéi sac hé tre tich cwe cho nganh ban 1&. Nganh du lich Viét Nam duwoc dy béo sé tang trwéng manh mé trong 5 nam téi, véi doanh thu du lich quéc t& dy kién sé vwot qua

mirc trwdc dai dich vao ndm 2024, tré thanh mét trong nhitng déng lwe thic day phuc hdi kinh t& néi chung, va nganh ban 1& néi riéng, nhat 1a khi xu hwéng du lich mua sédm dang tré nén
thinh hanh.
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Gia CP Vén diéu  Gia tri s6 Doanh thu LNST K& hoach % ké % s& hitu % s& hiru

Bién LNG ROE

STT MaCP Vén CSH
a on 2022 hoach Nha nwéc nwéc ngoai

TA" t\- 2 o/ N k‘ o/ N k‘
(16/09) lé séch Ongtalsan  erja022 UMY grj2022 P UMEY

KCN phia Béc

1 KBC 30,000 19,351 7,676 22,130 33,771 1,086.9 -60.5% 115 -82.0% 4,500 2.6% 43.9% 13.0% 0.00% 19.94%
2 VGC 61,500 9,114 4,484 17,134 22,476 8,100.8 52.8% 1,343 117.2% 1,360 98.7% 33.4% 21.4% 53.97% 5.61%
KCN phia Nam
3 GVR 24,600 53,153 40,000 12,230 78,749 10,452.4 -0.9% 2,123 34.5% 5,340 39.8% 28.4% 9.0% 96.77% 0.45%
4 BCM 98,000 18,294 10,350 16,672 49,816 3,358.1 8.6% 1,343 43.0% 2,888 46.5% 52.9% 9.2% 95.44% 2.75%
5 IDC 57,600 6,607 3,300 16,457 16,330 4,981.1 115.7% 1,682 489.8% 1,867 90.1% 45.7% 28.0% 0.00% 1.87%
6 SIP 125,700 3,580 929 36,560 18,922 3,086.7 3.0% 483 -6.0% 668 72.3% 14.5% 22.4% 13.53% 0.22%
7 SzC 49,450 1,473 1,000 14,734 5,924 539.9 34.1% 136 -27.8% 184 74.1% 36.1% 18.4% 0.00% 2.06%
8 LHG 34,200 1,420 500 28,400 3,004 347.7 -47.8% 89.5 -64.4% 111 80.7% 34.0% 9.4% 0.00% 16.89%
9 D2D 36,850 998 303 32,932 1,673 38.8 -80.3% 7 -93.6% 121 5.7% 27.7% 14.1% 57.82% 3.41%
10 NTC 170,200 755 240 31,452 4,358 135.5 6.4% 153 -6.4% 263 58.2% 73.8% 37.6% 20.42% 3.96%
11 SZB 32,500 641 300 12,364 1,276 181.6 0.3% 63.2 4.1% 103 61.0% 45.6% 16.7% 0.00% 0.00%
12 SZL 53,000 546 200 27,318 1,968 203.8 -0.1% 39.4 -18.0% 92 42.7% 33.1% 16.9% 56.85% 0.00%
Trung binh nganh 2.6% -9.0% 56.0% 39.1% 18.0%

DPanh gia két qua kinh doanh 6T/2022 ctia nganh BPS Khu cdng nghiép:

KQKD 6 thang dau nam 2022 ctia cac doanh nghiép nganh BDS KCN c6 sw sut giam nhe so véi cling ky. Trong dé:

« Doanh thu tang trung binh 2,6%, va Igii nhuan giam trung binh 9%. IDC va VGC la 2 doanh nghiép c6 mirc tang trwéng loi nhuan Ién nhét, 1an lwot & mirc 490%, va 117% so véi cling
ky 2021. Trong d6, téng trwdng loi nhuan cla IDC chid yéu dén tir viéc tir viec ddy manh mang cho thué ha tAng khu céng nghiép (+745%); tang trwdng loi nhuan ctia VGC chi yéu dén tir
mang kinh doanh vat liéu xay dwng (+60,7%), va mang cho thué ha ting KCN (+35,5%).

* Bién lgi nhuan gép trung binh giam vé mirc 39,1% tlr mirc 44% cGia nam 2021. Trong d6, bién lgi nhuan gdp cta KBC gidm tr 57,1% xubng 43,9%:; bién lgi nhuan gop clia SZC giam
ttr 70,8% xuéng 36,1%. O chiéu nguwoc lai, bién lgi nhuan gép ctia VGC tang tlr 26,9% lén 33,4%; bién lgi nhuan gép cua IDC tang tir 15,9% lén 45,7%.

* Hoat dong kinh doanh thwe té kha quan hon rat nhiéu so véi ké hoach ma doanh nghiép dit ra. Trong d6, VGC, IDC, va LHG la 3 doanh nghiép gan dat k& hoach ca ndm 2022 chi
sau 6 thang, I&4n lwot & mirc 98,7%, 90,1%, va 80,7%. O chiéu ngwoc lai, D2D chi hoan thanh 5,7% ké hoach nam do khong phat sinh doanh thu tr dw an KDC L§c An.
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4 BAO CAO CAP NHAT NGANH BPS KHU CONG NGHIEP

¥4 ASEAN SECURITIES ASEANSC RESEARCH
v Nam 2022

Trién vong nganh BPS Khu céng nghiép:
Chung t6i danh gia trién vong nganh BDS KCN & mixc KHA QUAN trong trung va dai han, dya trén co sé:

(1) Viét Nam s& hiru nhiéu yéu td hé tror nganh BDS KCN, cu thé: (i) Viet Nam sé& hivu vi tri chién lwgc trong phat trién kinh té, |a trung tam trung chuyén, mét trong nhirng khu viuc giao
thwong dwéng bién trong yéu cha thé giéi va khu vuc; (ii) chi phi nhan céng va chi phi ndng lwgng & mirc thap, gidp chi phi van hanh tai Viét Nam canh tranh hon so véi cac quéc gia khac
trong khu vuc; (iii) dn dinh chinh tri, méi trudng dau tw, va kinh doanh thuan lgi; (iv) cac chinh sach hé tro t&r chinh pha.

(2) Dw b&o ngudn cung ting trvéng manh mé. Trong vong 3 nam t&i, theo CBRE ngudn cung dat cdng nghiép sé tang thém hon 14.000 ha cho ca mién Bac va mién Nam. Trong d6, cac
dia phwong céng nghiép cp 2 s& Ian lwot chiém khodng 21% va 42% ngudn cung ca 2 mién. Theo bao c&o cla Bd Tai nguyén va Méi trieong, dién tich dat khu cong nghiép dén nam 2030
sé& dat gan 211.000 ha, tang hon 85.000 ha so v&i nam 2022 (trung binh mdi nam ting 10.000 ha).

(3) Gia thué bat dong san cong nghiép dw bao ting nhwng van & mirc thap so v&i cac nwée trong khu vwe. Theo CBRE, mic gia thué dét cong nghiép dw kién sé co6 mirc téng
khoang 5-10%/nam trong 3 ndm t&i tai thi trwéng phia Bac va 8-13%/ndm tai khu vic phia Nam. So véi Indonesia va Théai Lan - nhitng qudc gia c6 lgi thé vé vén FDI nhw Viét Nam, gia
thué trung binh cta Viét Nam dang thap hon tr 20% -33%.

(4) Hwéng i tir cac hiép dinh thwong mai tw do (FTAs). Cac FTAs dwoc ky vong sé thlc ddy cac nha dau tw nganh san xuét va hau can kho bai trén toan cau tham gia vao Viét Nam,
dé hwéng wu dai thué khi xuat khau téi thi trwong cac thanh vién.

(5) Hwéng loi tir céing thang thwong mai My - Trung va nhu ciu da dang héa co sé& san xuét ra khéi Trung Quéc. Khi cudc chién thwong mai My - Trung van chua cé dau hiéu ha
nhiét, nhiéu cong ty da ap dung mé hinh Trung Quéc + 1 nhdm tim kiém dia diém mai dé da dang héa va dam bédo ngudn cung. Véi vi trf lién k& Trung Quéc, ciing nhw héi tu nhiéu loi thé
chién lwoc, déc biét [a chi phi thué bat ddng san céng nghiép rat canh tranh, Viét Nam dang dwoc nhidu doanh nghiép trong va ngoai nwéc quan tam va xem nhw moét diém dén thay thé cho
Trung Quéc.

(6) Hwéng loi tir s ting trwéng cua thi triedng thwong mai dién tlr. Theo CBRE Chau A, doanh thu tir thwong mai dién t&r dat khodng 25-27 ty USD wérc tinh sé can thém khoang
350.000m2 dién tich kho mdi, twong dwong véi nhu cdu hon 700.000m2 kho béi trong ndm 2025 cho Viét Nam. Bén canh d6, nhu cau hang héa manh mé va sy gian doan chudi cung (ng
ciing 1am t&ng nhu cau vé& dién tich nha kho dé dw trir hang héa va giam thiéu gian doan trong twong lai, theo CBRE Econometric Advisors.

(7) P4y manh dau tw cong 1a ddng lwc hé tr nganh BBS KCN trong dai han. Dy manh dau tw cong sé gilp cho co s& ha tAng ngay cang hoan thién, gitp két néi ha tang, logistic clia

cac khu cdng nghiép dén céc thanh phé trung tdm va cang bién ngay cang hoan thién hon, qua dé hé tro nganh BBS KCN téng trwéng trong dai han. Téng sb dw &n dau tw cong dy kién
trién khai trong giai doan 2021-2025 la g&n 5.000 dw an vé&i mirc von binh quan 12 210 ty ddng/dy an - gap 2,4 14n so v&i giai doan 2016-2020 (88 ty ddng/dw an).
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CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

1w S8 vencon VR SIS e RN sy ST ng o M e e G %
1 VHM 59,600 129,348 43,544 27,670 299,562 13,453 -67.2% 5,049 -68.3% 30,000 16.8% 30.7% 21.8% 0.00% 23.30%
2 NVL 86,400 44,464 19,498 19,023 239,277 4,615 -34.5% 1,828 -1.6% 6,500 28.1% 42.4% 7.2% 0.00% 5.74%
3 DXG 24,600 14,306 6,093 15,369 30,371 3,342 -48.7% 403 -51.4% 1,400 28.8% 51.2% 5.1% 0.00% 29.83%
4 NLG 38,500 12,772 3,829 22,585 24,842 1,828 187.2% 111 -73.0% 1,206 9.2% 45.3% 6.0% 0.00% 40.34%
5 KDH 33,900 11,356 7,168 14,973 19,348 875 -55.1% 631 33.9% 1,400 45.1% 67.9% 12.0% 0.00% 32.08%
6 PDR 53,500 8,797 6,716 11,480 23,518 1,479 31.6% 695 38.0% 2,908 23.9% 88.8% 23.4% 0.00% 2.55%
7 DIG 33,700 7,746 6,099 12,346 16,029 1,094 -2.0% 143 51.3% 1,520 9.4% 42.1% 13.0% 0.00% 2.15%
8 HDG 49,100 6,064 2,446 20,024 15,742 1,692 -7.1% 606 77.7% 1,344 45.1% 65.9% 22.3% 0.00% 11.28%
9 SCR 10,350 5,141 3,664 13,480 9,880 496 -58.6% 121 -31.6% 240 50.3% 32.0% 2.6% 0.00% 0.63%
10 CRE 14,750 3,635 2,016 17,893 7,037 2,567 -30.3% 231 -7.6% 720 32.0% 40.7% 12.1% 0.00% 1.54%
11 CEO 26,700 3,509 2,573 11,852 7,515 718 154.1% 62 165.8% 300 20.7% 33.7% 7.1% 0.00% 0.00%
12 VPI 60,900 3,450 2,200 14,896 10,822 1,100 251.8% 283 697.6% 430 65.9% 66.9% 17.5% 0.00% 0.83%
13 AGG 36,100 3,055 1,117 21,815 12,622 3,272 442.5% 121 -38.1% 500 24.2% 19.6% 11.3% 0.00% 9.87%
14 NBB 19,750 1,819 1,005 18,039 6,339 169 -69.4% 2 -98.8% 102 2.0% 51.0% 9.8% 0.00% 1.59%
15 HDC 47,100 1,620 1,081 14,779 4,537 780 22.1% 176 23.5% 430 40.8% 40.9% 21.2% 0.00% 1.74%
16 DRH 7,850 1,620 1,244 12,940 3,776 27 206.0% 5 6.3% 80 6.2% 80.8% 0.9% 0.00% 1.13%
17 NTL 29,500 1,245 610 20,417 1,819 208 30.3% 94 45.3% 240 39.1% 67.8% 21.5% 0.00% 12.29%
18 API 18,800 898 382 23,387 2,617 553 46.7% 53 85.0% 280 18.8% 26.6% 25.1% 0.00% 0.00%
Trung binh nganh 19.1% 9.2% 28.1% 49.7% 13%

KQKD 6 thang dau nam 2022 cta cac doanh nghiép nganh BDS nha & nhin chung cé sw phan héa ré rét giira cac doanh nghiép. Trong dé:

« Doanh thu ting trung binh 19,1%, va LNST tang trung binh 9,2% so vé&i cung ky. VPI va CEO la 2 doanh nghiép c6 méc téng trwdng LNST rat &n twong, 1an lwot & mic 698% va
166%, dac biét CEO da thoat khdi khodn 16 so v&i cling ky ndm 2021. Nguyén nhan chd yéu cho sw téng trudng nay déu dén tir viec doanh thu téng trwéng manh. Tuy nhién, ciing c6
nhirng doanh nghiép c6 mirc suy gidm LNST rat manh, nhu NBB, NLG, va VHM, Ian lwot cé mirc suy giam 98,8%, 73,0%, va 68,3% so v&i cung ky, do chwa kip hach toan doanh thu cla
cac dy an dang trién khai.

* Bién lgi nhuan gop cua cac doanh nghiép nganh BDS nha & & mirc 49,7%, cai thién so v&i mirc 38,9% ctiia nam 2021. Trong dé, PDR va DRH la 2 doanh nghiép c6 bién lgi nhuan
glp I&n nhét, 1&n lwot & mirc 88,8% va 80,8%. Trong d6, PDR lai d@m nh& dy an Nhon Hoi New City, con lgi nhuan gdp ctia DRH cha yéu dén tlr hoat dodng dich vu.
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4 BAO CAO CAP NHAT NGANH BDBS NHA O

V4 ASEAN SECURITIES ASEANSC RESEARCH
v Nam 2022

Trién vong nganh BDS NHA O

Chung t6i danh gia trién vong nganh BDS nha & & murc trong trung va dai han, dwa trén co sé:

(1) Viét Nam s& hiru nhiéu yéu té vi md hd trer cho tang trwéng BDS nha &, cu thé: (i) téc d6 d6 thi hda cla Viét Nam con thdp so véi khu vuc; (i) dan sé cao trong dé chi yéu la dan
sb tré; (iii) tbc d6 tang trwdng GDP cao; (iv) mat béng Ii suat cho vay & mirc thap; (v) gia nha dat tinh trén thu nhap cla ngudi dan van & mirc trung binh; (vi) nhiéu dw 4n co s& ha ting
dang dwoc thuwe hién; (vii) nat that trong chinh sach BDS dwoc g& bd.

(2) Nguén cung ttr nam 2022 tré di sé phuc héi tré lai khi van con nhiéu quy dat chwa st dung. Ngudn cung cén ho tai Ha N6i ndm 2020-2022 du béo & mirc 26.000 - 67.000 can,
CAGR & mrc 60,5%. Ngudn cung cin ho tai TP.HCM nam 2020-2022 dy bao & mirc 24.000-40.000 c&n, CAGR dw bao & mirc 29,1%.

(3) Nhu cau nha & van tiép tuc gia ting, nhe cau tiém ning tir viéc gia tang ho gia dinh méi va stra chiva nha & xudng cap nam 2022 kha cao, khodng 134.000 c&n v&i TP. HCM
va 130.000 c&n véi TP. Ha Noi. V& lau dai lwgng ciu nha & van sé ting trieéng khodng 10%/nam khi lwong cung nha & trén thuc té van chua dap (¢ng dd lwong cau.

(4) Ap lwc tang gia BDS sé rat Ién béi cac ly do chinh: (i) lam phat, (i) chi phi vat liéu xay dwng téng, va (iii) chi phi dau vao téng.

(5) Dong vén FDI vao linh vec BPS dwoc dw bao ting manh. Duéi tdc dong cla chién tranh thwong mai My - Trung, sw cam két manh mé vé Hiép dinh thwong mai tw do thé hé maoi
cda Viét Nam va quan trong hon la Viét Nam van dam bao yéu cau cta dong vén dén khi ndm trong viing téng trwdng, kinh té chinh tri, x4 hoi &n dinh va dat nwéc, con ngudi mudn vwon
I&n la ba yéu tb thu hat dong vén dén Viét Nam. Do d6 vén FDI vao Iinh vwc b4t dong san dwoc duy bao sé tdng manh trong thoi gian t6¢i bdi lwgng vén 16n tir cac qui dau tw bat ddng san
m&i 1ap da san sang do bd vao Viéet Nam.

(6) L&i suat tang anh hwéng téi nganh BDS nha &, bao gdm: (i) gay ap lwc 1én doanh nghiép BDS sir dung don bdy tai chinh Ién; (i) khién nhu cdu vay mua nha sut giam; (i) anh
hwéng dén tién dd xay dwng co sé ha tng va gia BPS trong khu vuc. Trong qué khi, thi treéng BBS nha & tirng nhiéu 1an chiu anh hwéng tiéu cwc trong méi chu ky |&i suat di 1én véi giai
doan dau thweng c6 hién twong nhiéu nha dau tw vi khéng chiu ndi ap lwc nén phai ban cét 16 nhanh, rdi sau d6 thj trwdng sé roi vao giai doan trdm I&ng, déng bang trong subt thoi gian
dai.
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CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

i S e VS SIS gy DI iy STy 0 K se e S s
1 GMD 49,000 7,751 3,014 22,738 11,378 1,858 29.1% 562 94.6% 1000 56.2% 42% 11.32% 0.00% 46.37%
2 PHP 16,300 5,060 3,270 13,358 6,107 1,160 1.1% 309 3.1% 632 48.9% 37% 11.02% 92.56% 0.07%
3 VSC 35,850 3,169 1,213 22,950 3,534 981 7.6% 184 23.0% 400 46.0% 35% 12.13% 0.00% 5.41%
4 SGP 19,000 2,551 2,163 11,088 5,400 615 -11.4% 164 -29.9% 382 42.8% 35% 32.07% 65.45% 0.03%
5 HAH 59,900 2,381 683 27,940 4,336 1,582 95.7% 440 194.8% 550 79.9% 49% 30.91% 0.00% 21.74%
6 CDN 26,000 1,441 990 14,560 1,943 555 1.1% 131 7.1% 252 52.2% 38% 17.12% 75.00% 20.54%
7 DVP 52,000 1,276 400 31,889 1,384 299 0.3% 136 2.4% 276 49.3% 59% 21.97% 56.00% 12.52%
8 PDN 120,200 756 185 40,842 1,255 529 13.1% 126 37.0% 168 74.8% 35% 25.74% 51.00% 0.00%
9 CLL 29,300 613 340 17,590 725 120 -14.8% 50 19.0% 96 52.5% 55% 15.20% 47.69% 6.84%
10 DXP 12,800 550 273 20,166 570 46 13.8% 22 12.3% 41 52.3% 41% 10.28% 0.00% 0.00%
11 PSP 9,900 453 400 11,327 524 96 -21.8% 1 -90.1% 8 14.6% 22% -0.34% 0.00% 0.00%

Trung binh nganh 10.3% 24.8% 51.8% 41% 17.0%

DPanh gia két qua kinh doanh 6T/2022 ctia nganh cang bién:

KQKD 6 thang dau nam 2022 ciia cac doanh nghiép nganh Cang bién nhin chung déu cé sw ting trwdng so v&i cung ky ndm 2021. Trong d6:

 Doanh thu tang trung binh 10,3%, va LNST ting trung binh 24,8%. HAH va GMD la 2 doanh nghiép cé mc ting trwdng loi nhuan I1&n nhét, 1an lwot & mirc 194,8% va 94,6% so voi
cung ky 2021. Trong do, téng trudng ctia HAH dén tir viéc tiép nhan thém 2 tau méi va dwa vao hoat déng trong 6 thang d&u n&m 2022, tang tbng trong tai d6i tau thém 30% so véi truéc.
Tang trwdng loi nhuan ctia GMD duoc déng gép béi cdng Gemalink va Nam Binh Vi giai doan 1, bén canh viéc kiém soét chi phi hiéu qua hon. & chiéu ngwoc lai, lgi nhuan 6 thang cla
SGP sut gidm 29,9%, chi yéu do doanh thu dich vu khai thac cang gidm so v&i mirc cao clia cuing ky trong khi chi phi tai chinh va chi phi quan ly doanh nghiép tang.

* Bién lgri nhuan goép trung binh nganh tang Ién mirc 41%, so v&i mirc 35,7% ctia nam 2021. Trong do, bién lgi nhuan gép cla GMD tang tlr 36% Ién 42%; bién lgi nhuan gop ctia HAH
tang tlr 24,92% |&n 49%; & chidu ngwoc lai, bién loi nhuan gdp ctia SGP giam tir 38,75% xubng 35%.

* Cac danh nghiép nganh cang bién hoan thanh trung binh gan 52% ké hoach trong 6 thang dau niam. Dic biét, HAH va PDN la 2 doanh nghiép c6 loi nhuan 6 thang vwot xa 50% ké
hoach nam, 1an lwot & mirc 79,9%, va 74,8%. Didu nay cho thay hoat dong kinh doanh ctia 2 doanh nghiép nay tbt hon dw bao.
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Trién vong nganh Cang bién:

Chung t6i danh gia trién vong nganh Cang bién & miec KHA QUAN trong trung va dai han, dwa trén co sé:

(1) Viét Nam sé& hiru nhiéu yéu té vi md hé tror cho nganh Cang bién, cu thé: (i) s& hivu vi tri dia ly thuan loi, ndm ngay canh Bién Déng, mot ciu ndi thuwong mai déc biét quan trong trén
ban dd hang hai thé gidi; (i) dworng ber bién dai 3.260 km véi 28 tinh ven bién; (iii) hé théng cang bién du kién dwoc Chinh phi dau tw khodng 313.000 ty ddng trong giai doan 2021-2030;
(iv) tdng trwdng GDP & murc cao hd tro nganh cang bién.

(2) Téng gia dich vu cang bién dé tién t&i ngang tdm cac nwéc trong khu vee ASEAN |a muc tiéu chién lwoc ctia cac cang bién Viét Nam. So véi cac nuéc trong khu vire, gia dich
vu bbc d& container clia Viét Nam hién nay & murc thap nhat (bdng 80% Campuchia, 70% Malaysia, 61% cla Indonesia, 46% clia Singapore). B6 Giao théng Van tai dang trinh Chinh phu
Du thao stra dbi Thong tw 54/2018/TT-BGTVT vé khung gia dich vy x&p d& tai cac cang bién Viét Nam. Theo d6, gia dich vu x&p d& tai cang sé ting 10% trong giai doan 2022-2024 tly
tlrng khu vire cang.

(3) Nguén vén FDI vao Viét nam giGp tang san lwong hang héa qua cang bién. Trong nam 2022, thu hit FDI d&ng ky wéc dat 40 ty USD, tdng 28% so véi ndm 2021. Ngoai ra, sw hiéu
qua trong khai thac cang bién gidp Viét Nam thu hit dwoc khodn dau tw rat Ién tir ngudn xa hoi héa. Trong tdng sb 250.000 ty dau tw vao két cAu ha tAng hang hai trong 10 ndm qua, ngudn
vbn x& hdi héa huy dong duwgc chiém t6i 84%.

(4) Sw bung nd cua thi trwéng thwong mai dién tir thic day nganh cang bién phat trién. Dai dich thay déi manh mé théi quen mua sdm clia ngwdi dan, qua dé dat ra nhu cau Ién vé ha
tang kho van, trung tam x& ly hang héa do dac diém sir dung khdng gian kho va hau can logistics I&n hon nhidu so véi kénh thuwong mai truyén théng.

(5) Hwérng lovi tir cac hiép dinh thwong mai tw do. Viét Nam da tham gia va dang dam phan 17 hiép dinh thwong mai ty do, trong d6 cé 15 hiép dinh da co hiéu lwc va dang thyc thi cam
két, va 2 hiép dinh dang dam phan. Biéu nay gidp hang héa théng thwong gitra Viét Nam va thé gidi sé ting cao tir d6 thic ddy nganh van tai va cang bién phat trién.

(6) Hwéng loi tir cing thang thwong mai My - Trung. Viét Nam dwoc xem la 1 trong nhivng quéc gia dwoc hwdng loi nhe xu huéng dich chuyén hodc phan bé lai cac co s& san xuét tir
Trung Quéc sang cac quéc gia khac.

(7) Pinh hwéng phat trién cang nwéc sau sé tac ddng manh mé dén hoat dong ciia cac doanh nghiép cang. Trong thdi gian tdi, cac khu vire trong diém giao thwong sé tap trung phéat

trién cac cang nwéc sau nhw cum cang Cai Mép — Thi Vai & phia Nam va cum céng Lach Huyén-Hai Phong & phia B&c. V6i loi thé c6 kha nang dén cac tau me véi trong tai Ion, sw xuét
hién cla cac cdng nwéc sau sé tdng canh tranh va tac ddng manh mé dén thi phan ctia cac doanh nghiép khai thac cang.
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Gia CP Vén diéu  Gia tri s6 e e s Doanh thu lgi nhuan K& hoach % ké % s& hitu % s& hiru
Tong tai san

STT Ma&CP Vén CSH % cung ky % cung ky Bién LNG ROE
a (16/09) on lé sach o CUNE Ky ° CUNE Ky 2022 hoach en Nha nwéc nwdc ngoai

6T/2022 6T/2022

1 MPC 45,300 5,249 1,999 25,578 10,862 8,730 43.1% 242 -4.4% 1,267 19.1% 14.5% 12.6% 0.00% 38.11%
2 FMC 49,700 1,956 654 27,063 3,128 2,739 28.6% 155 46.5% 229 67.6% 11.7% 17.0% 0.00% 31.69%
3 CMX 13,450 1,368 1,019 11,150 2,877 1,368 51.0% 55 118.1% 300 18.3% 14.5% 8.7% 0.00% 5.54%
4 THP 10,000 339 216 15,678 1,530 1,530 16.3% 9 -47.5% 18 50.7% 9.8% 4.0% 0.00% 0.00%
5 Si1 13,700 299 235 12,726 979 625 15.9% 6 19.2% 24 23.2% 6.5% 4.4% 0.00% 0.00%
Catra
6 VHC 86,700 7,390 1,834 39,524 11,531 7,494 81.4% 1,332 240.5% 1,500 88.8% 26.0% 27.8% 0.00% 27.22%
7 IDI 21,300 3,574 2,276 14,985 8,125 4,258 33.0% 423 890.7% 900 47.0% 18.0% 14.5% 0.00% 0.93%
8 ANV 46,400 2,783 1,275 21,820 5,555 2,514 41.2% 447 411.0% 800 55.9% 35.1% 17.6% 0.00% 2.87%
9 ACL 18,500 803 502 16,003 1,524 574 -13.1% 96 343.9% 160 60.2% 31.2% 14.6% 0.00% 2.69%
10 DAT 15,900 728 552 13,179 1,704 1,536 15.7% 41 49.1% 150 27.5% 6.3% 7.4% 0.00% 0.00%
11 ABT 37,600 450 144 31,248 694 312 122.9% 39 120.0% 45 87.7% 20.1% 15.3% 0.00% 1.66%
Khac
12 SEA 25,500 1,989 1,250 15,075 2,557 557 25.6% 116 14.3% 76 151% 14.9% 11.0% 63.38% 0.00%
Trung binh nganh 38.5% 183.5% 58.1% 17.4% 12.9%

KQKD 6 thang dau nam 2022 cta cac doanh nghiép nganh Thiy san cé sw ting trwdng manh mé so véi cung ky nam 2021. Trong dé:

« Doanh thu tang trung binh 38,5%, va Igi nhuan tiang trung binh 183,5%. Nguyén nhan chd yéu cho sy ting trwdng nay déu dén tir viéc doanh thu ting trwéng manh khi xuét khau ting
trwdng tré lai. Hau hét cac doanh nghiép nganh ca tra déu c6 mirc téng trwdng loi nhuan trén mic 100%, dac biét, IDI va ANV l1a 2 doanh nghiép c6 mrc ting trwdng loi nhuan 4n twong
nhét, 1an lwot & mirc 891% va 411%. Mirc ting trwdng loi nhuan 6 thang clia cac doanh nghiép nganh tém thap hon nhiéu so véi nganh ca tra, ngoai trir CMX 1a doanh nghiép duy nhét c6
mirc tang trwdng 118,1%, do mirc nén lgi nhuan thap & cung ky.

* Bién lgi nhuan gop (LNG) ctua cac doanh nghiép nganh Thiy san c6 sw cai thién manh mé, tr mirc 11,2% nam 2021 1én 17,4% nam 2022. Trong dé, cac doanh nghiép ca tra co sy
cai thién bién LNG manh nhét, nhé gia xuét khdu tang cao, cu thé: bién LNG cla IDI tang t&r 7,9% lén 18%; bién LNG clia ANV ting tlr 19% |én 35,1%; bién LNG ctia ACL taéng tir 11,4% lén
31,2%.

* Lol nhuan 6 thang dat trung binh 58,1% so vé&i ké hoach nam 2022. Trong d6, SEA |& doanh nghiép cé lgi nhuan 6 thang vuot xa ké hoach nadm, VHC va ABT |a 2 doanh nghiép c6 loi
nhuan 6 thang gan dat ké hoach ndm, 1&n lwot & mirc 88,8% va 87,7%, cho thay hoat déng kinh doanh thwc té kha quan hon rat nhiéu so véi ké hoach ma doanh nghiép dét ra.
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Trién vong nganh Thuy san:

Chung t6i danh gia trién vong nganh Thay san & mire KHA QUAN trong trung va dai han, dua trén co sé:

(1) Viét Nam s& hiru nhiéu yéu td hé trer nganh thuy san, cu thé: (i) dwong be bién dai, hé théng séng, hd da dang, thuan loi cho nuéi tréng céc loai thiy san; (i) véi vi tri dia ly ngay sét
Trung Quéc, cac doanh nghiép thiy san Viét Nam dang c6 loi thé vé chi phi logistics so véi cac qubc gia khac khi tiép can thj trudng dong dan nhéat thé gidi; (i) ngudn nhan céng doi dao,
gia ré 1a lgi thé canh tranh; (iv) thdy san dwoc chinh pht coi la nganh kinh t& mdi nhon, v&i muc tiéu kim ngach xuat khau thly san dat 14 - 16 ty USD vao nam 2030 tirc la gan gép ddi hién
nay.

(2) Gia thuy san dw béo tang trwéng 15% trong giai doan 2021-2030. Theo dw béo ctia OECD-FAQ, don gia san xuét thiy san nudi tréng trén danh nghia sé tiép tuc tang trwéng 15% tir
nam 2021 dén nam 2030 (+1,6%/nam), dwoc thic day béi gia thanh san xuét va nhu cAu tang.

(3) Mtrc tiéu thu thay san binh quan dau ngwoi trén thé gi¢i ting tao ra tiém niang cho xuét khau thiy san. Theo OECD-FAO, tiéu thu thly hai san binh quan ddu ngwoi trén thé gidi
dw béo sé tang 3,6% trong giai doan 2020-2030, va dat m&c 21,2 kg vao nam 2030, dugc thic diy bdi thu nhap ngay cang cao, d6 thi hoa, mé rong san xuét, cai thién kénh phan phdi, dbi
m&i san phdm, cling v&i viéc ngudi tiéu dung ngay cang cong nhan thay hai san la thwe phdm lanh manh va bd duéng.

(4) Ky vong gé& thé vang thay san trong giai doan 2022-2023. Nam 2017, EC da 4p dung "thé vang" canh cao nganh thiy san Viét Nam vi hanh vi danh bat hai san b4t hop phap, khong
¢6 béao céo va khong theo quy dinh (goi tit 1a IUU). Do &nh hwéng cla thé vang IUU, xuét khau thiy san sang EU d& gidm dang ké trong nhi*ng nam qua. Ching tdi ky vong réng vé&i nhivng
nd lwe clia chinh phd trong thdi gian qua, thdy san Viét Nam sé sém g& duoc thé vang cla EC trong ndm 2022-2023.

(5) Céc hiép dinh thwong mai tw do hé méi dwoc ky vong mang dén nhirng tin hiéu tich cwe cho nganh thiy san khi cé thém thj trwéng xust khdu méi véi sw ting trwdng cao,
cu thé: (i) CPTPP (Canada, Mexico, Peru, Chi L&, New Zealand, Australia, Nhat Ban, Singapore, Brunei, Malaysia) c6 hiéu lwc tir 14/01/2019, x6a bd hoan toan tir 97% dén 100% sb dong
thué nhap khau déi vai hang hda cé xuét xt tir Viét Nam, tiy theo cam két clia tirng nwérc; (i) EVFTA (27 nwéc thanh vién EU) c6 hiéu lwc tir 01/08/2020, x6a bd thué nhap khau déi véi thay
san theo 16 trinh: 86,5% trong vong 3 nam; 90,3% trong vong 5 ndm va 100% trong vong 7 nam; (iii) UKVFTA (Vwong qudc Anh) c6 hiéu lwc tir 01/05/2021, x6a bé ngay khi c6 hiéu lwc 50%
thué quan, va x6a bd 50% thué quan con lai sau 2, 4 hodc 6 ndm.

(6) Hwéng loi tir cing thang thwong mai My - Trung. Viét Nam chiém 90% thi phan xuét khau cé tra vao My va Trung Qudc chi chiém 10% con lai. Pay dwoc cho sé 1 co hdi cho nhirng
doanh nghiép thiy san cta Viét Nam chiém linh nét thi phan cla thi trwdng tiéu thu ca tra I&n thi nhi thé gidi.

(7) Mire thué chéng ban pha gia ca tra vao thi trwéng My giam so véi két luan so bo sé tiép tuc tao diéu kién cho xuét khau vao thi trwong nay. Viét Nam dang c6 hon 10 doanh
nghiép ca tra tham gia xuét khdu sang thi trudng My, trong d6 ¢ 4 doanh nghiép khéng bi My ap thué chdng ban pha gia, 1a Vinh Hoan; VDTG, NAVICO va Cang ty ¢ phan thuy san NTSF.
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CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

s S5 usncon YOOI S g SRR gy U wanen 0 ME e o S e
NHOM VINATEX
1 VGT 16,800 9,582 5,000 14,058 21,143 9,667.8 37.4% 547 43.1% 761 71.9% 13.8% 10.7% 53.49% 13.21%
2 PPH 30,100 1,927 747 25,520 3,723 898.8 9.3% 320 13.1% 377 84.8% 20.0% 22.6% 51.00% 0.00%
3 VGG 40,900 1,889 441 40,370 5,008 3,892.0 9.5% 76.5 12.5% 120 63.7% 9.9% 4.9% 30.40% 14.77%
4 HTG 33,200 758 300 25,252 2,512 2,587.7 67.0% 1334 224.3% 160 83.4% 11.7% 46.6% 61.87% 0.00%
5 VT 32,500 625 210 29,742 1,853 963.6 19.1% 57.1 -4.0% 68 84.0% 13.3% 12.9% 46.93% 3.46%
6  HSM 12,700 593 205 28,912 2,091 922.2 18.8% 31.2 78.3% 54 58.3% 14.5% 12.7% 57.57% 0.00%
7  MNB 32,900 419 182 23,035 2,914 2,031.8 51.3% 55.8  355.1% 49  113.8% 18.7% 18.4% 27.69% 0.39%
8 M10 19,500 416 302 13,741 2,287 2,081.8 45.3% 49.9 48.0% 96 51.9% 10.5% 22.1% 33.82% 0.00%
9 HUG 39,600 328 163 20,182 716 481.1 39.2% 55.8  121.5% 64 87.2% 28.5% 33.8% 35.01% 0.00%
NHOM NGANH MAY MAC
10 GIL 42,200 2,444 600 39,336 5,214 2,691.6 26.8% 222.9 19.8% 250 89.2% 17.5% 15.0% 0.00% 2.93%
1  TC™M 42,800 1,827 820 22,155 3,784 2,170.7 12.8% 128 5.6% 254 50.4% 15.8% 8.2% 0.00% 46.24%
12 MSH 37,000 1,738 750 21,456 3,671 2,736.3 27.2% 187.6  -13.2% 400 46.9% 15.0% 23.8% 0.00% 6.96%
13  TNG 24,100 1,453 1,001 14,510 5,284 3,241.8 36.7% 125.3 50.8% 280 44.7% 14.5% 18.9% 0.00% 1.04%
14 GMC 18,500 636 330 19,284 745 2642  -55.6% 41  -73.4% 48 8.6% 15.3% 5.4% 0.00% 8.19%
NHOM NGANH SO1
15  STK 43,500 1,302 844 15,437 2,112 1,169.6 8.6% 145.6 3.3% 300 48.5% 18.6% 21.8% 0.00% 10.85%
16  ADS 15,050 625 381 15,184 2,048 849.4 21.8% 40.9 -7.0% 97 42.3% 10.7% 13.3% 0.00% 2.07%
Trung binh nganh 23.5% 54.9% 64.3% 15.5% 18.2%
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DPanh gia két qua kinh doanh 6T/2022 cta nganh Dét may:

KQKD 6 thang dau nam 2022 cta cac doanh nghiép nganh Dét may nhin chung déu cé sw ting trieéng manh mé so véi cung ky nam 2021. Trong do:

+ Doanh thu tang trung binh 23,5%, va LNST ting trung binh 54,9%. Trong d6, nhém VINATEX c6é murc tang trwdng loi nhuan 6 thang kha tich cuc, cu thé, VGT tang 43,1%, HTG ting
224,3%, MNB t&ng 355,1%, HUG ting 121,5%, va M10 tang 48%. Nguyén nhan chl yéu cho s tang trwéng nay dén tr gia tri xuat khdu nganh dét may tang trwdng manh so véi cling ky.
O chiéu nguoc lai, lgi nhuan cia TVT gidm nhe so vé&i ciing ky, do khong con khodn lgi nhuan dot bién khac, tuy nhién doanh thu van tang trwdng 19,1%, cho thay hoat dong kinh doanh
chinh van c6 sw cai thién.

* Bién lgii nhuan goép trung binh nganh & mrc 15,5%, cai thién so véi mrc 15,2% ctia nam 2021. Trong do, bién lgi nhuén gdp clia VGT cai thién tr 13,4% Ién 13,8%; bién lgi nhuan
gop ctia TNG cai thién tir 13,1% 1&n 14,5%. O chiéu ngwoc lai, bién lgi nhuan gdp ctia TCM giam tir 16,5% xudng 15,8%.

+ LNST 6 thang dat trung binh 64,3% so vé&i ké hoach nam 2022. Trong d6, nhiéu doanh nghiép gan dat k& hoach c& ndm 2022 chi sau 6 thang, cho thay hoat ddng kinh doanh thuc té
kha quan hon rat nhiéu so véi k& hoach ma doanh nghiép dat ra.

Trién vong nganh Dét may:

Chuing tbi danh gia trién vong nganh Dét may & mic KHA QUAN trong trung va dai han, dwa trén co sé:

(1) Viét Nam sé& hiru nhiéu yéu t6 vi m6 hd trg cho nganh Dét may, cu thé: (i) co cdu dan sé tré hda, co tay nghé tét va kha ndng hoc hdi cao, ddng thdi mie lwong binh quan nganh dét
may nam trong nhém thép trén thé giai; (i) vi tri dia Iy vo cling thuan loi cho viéc giao thwong quéc té; (iii) chinh sach ty gia linh hoat hd tro cho hoat déng xuét khau; (iv) Chinh pha khuyén
khich d3u tw vao nganh dét may, déc biét 1a linh v san xuét nguyén phu liéu, nhdm xay dwng chudi cung (rng khép kin; (v) co s& ha tang cai thién déng gép khéng nhé vao kim ngach
xuét nhap khu dét may.

(2) Thi trworng noi dia tiém ndng. Véi dan sé hon 96 triéu nguwdi, mire tiéu dung hang dét may hién nay chiém khoang 5 - 6% chi tiéu cla nguoi dan, twong dwong khoang 3,5 ty USD, cho
thay day la thj trwong rat tiém nang ddi véi cac doanh nghiép noéi dia.

(3) Gia tang gia tri san pham hang dét may, théng qua: (i) xay dwng thwong hiéu va kénh phan phéi riéng; (ii) gia tang ty 1& ndi dia hoa, huéng téi chubi cung rng khép kin, dw kién dat 65-
68% trong giai doan 2030-2035; (jii) cai tién cong nghé san xuét.

(4) Hwéng loi tir cing thang thwong mai My - Trung. Nganh dét may thé gi¢i dang cé xu hwéng dich chuyén ngudn cung tng ra khdi Trung Quédc do cang thang thwong mai My - Trung
Qubc, va Viét Nam Ia mot trong nhikng diém dén clia cac nha nhap khau.

(5) Céc hiép dinh thwong mai tw do hé méi dwoc ky vong mang dén nhibng tin hiéu tich cwe cho nganh Dét may khi cé thém thj trwong xuit khdu méi véi sy tang trwéng cao,
cu thé: (i) CPTPP (Canada, Mexico, Peru, Chi L&, New Zealand, Australia, Nhat Ban, Singapore, Brunei, Malaysia) c6 hiéu lwc ttr 14/01/2019, x6a bd hoan toan tir 97% dén 100% sb dong
thué nhap khau ddi véi hang héa c6 xuat xt& tir Viét Nam, tiy theo cam két cla tirng nwérc; (i) EVFTA (27 nuwéc thanh vién EU) c6 hiéu lwc tir 01/08/2020, xéa bd thué nhap khiu cho cac
loai nguyén phu liéu dét may, va chi mét sé it loai trong cac nhém san phdm may mac; va xéa bé thué dan d&u tlr mirc thué MFNS5 trung binh 14 12% hién nay xuéng 0% trong vong 4-8 ndm
dbi v&i phan I16n cac san phdm may méc va san pham twong ty; (iii) UKVFTA (Vwong qubc Anh) cé hiéu lwc tir 01/05/2021, x6a bd 42,5% thué nhap khdu ngay khi cé hiéu lwc, va x6a bé
phan con lai trong vong 2-6 nam.

(6) Hwérng lovi tir sw phat trién manh mé cua thwong mai dién tie. Sw phat trién ngay cang manh ctia thwong mai dién tir, nén tang sé da hé tro rat Ion cho nganh dét may. Bén cudi nam
2020, doanh sb thwong mai dién t& toan ciu wéc dat 4.206 ty USD va duoc dy bao sé dat khodng 6.500 ty USD vao nam 2023.
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CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(U)

e S e I I i T g ST s D S e e R
Thay dién

1 VSH 45,900 4,422 2,362 18,720 9,853 1,470 113.4% 661 179.3% 525 125.8% 61.8% 18.35% 26.67% 11.59%
2 DNH 45,100 6,018 4,224 14,120 8,481 1,585 32.3% 1,025 54.7% 889 115.3% 68.7% 28.75% 99.93% 0.00%
3 TTA 11,800 1,865 1,458 12,793 4,706 423 27.9% 134 74.3% 130 102.9% 66.1% 10.22% 0.00% 0.37%
4 HNA 19,100 2,917 2,352 12,401 3,812 415 32.9% 143 244.5% 84 169.8% 47.9% 7.98% 80.72% 0.00%
5 SBH 40,500 2,111 1,242 16,995 2,181 300 64.6% 124 168.9% 129 96.5% 44.7% 25.99% 68.99% 0.00%
6 CHP 26,800 1,886 1,469 12,840 3,134 493 153.7% 223 710.8% 132 168.7% 64.8% 26.42% 45.38% 3.91%
Nhiét dién

7 DTK 11,700 7,863 6,828 11,491 17,515 6,079 -6.6% 521 11.9% 790 65.9% 14.5% 11.24% 99.27% 0.00%
8 POW 14,250 32,190 23,419 12,634 57,699 14,524 -7.0% 1,139 -16.2% 743 153.2% 12.5% 4.85% 79.94% 2.36%
9 PGV 25,750 18,443 11,235 16,082 72,976 22,796 16.1% 1,255 -23.5% 1,827 68.7% 10.2% 14.84% 99.19% 0.02%
10 HND 16,300 6,709 5,000 13,417 9,723 5,203 12.8% 538 203.8% 477 112.7% 13.8% 11.98% 51.00% 0.00%
11 QTP 16,400 5,998 4,500 13,329 9,016 5,014 17.6% 598 92.5% 436 137.1% 14.4% 12.78% 64.04% 1.23%
12 NT2 31,000 4,442 2,879 15,431 7,800 4,694 43.8% 525 276.1% 468 112.1% 15.2% 20.70% 59.37% 14.49%
Khac

13 GEX 22,100 21,455 8,515 14,800 55,617 17,815 35.1% 281 -52.9% 2,094 13.4% 22.0% 3.59% 0.00% 10.41%
14 REE 84,100 17,570 3,564 40,046 32,502 4,070 44.3% 1,290 61.4% 2,064 62.5% 44.3% 15.17% 4.59% 49.00%
15 BCG 15,800 13,701 5,033 14,366 44,361 2,176 50.3% 535 55.9% 2,200 24.3% 30.5% 7.93% 0.00% 2.72%
16 PC1 39,550 6,501 2,352 20,662 19,687 2,996 -34.0% 196 -51.8% 657 29.8% 22.7% 7.99% 0.00% 4.79%
17 GEG 21,100 3,939 3,219 10,988 12,673 1,076 72.1% 172 33.6% 276 62.2% 44.4% 9.01% 0.00% 35.15%
18 TV2 46,150 1,335 450 29,648 2,902 630 -63.1% 31 -68.7% 100 31.3% 17.8% 14.13% 51.33% 13.72%

Trung binh nganh 33.7% 108.6% 91.8% 34.2% 14.0%

Trang 18



4 BAO CAO CAP NHAT NGANH DIEN
Y4 ASEAN SECURITIES ASEANSC RESEARCH
4 N&m 2022

KQKD 6 thang dau nam 2022 cia cac doanh nghiép nganh Bién c6 sw ting trwéng manh mé so véi cung ky nam 2021. Trong do:

« Doanh thu tang trung binh 33,7%, va lgii nhuan tang trung binh 108,6% so vé&i cung ky 2021. Trong d6, cac doanh nghiép thdy dién c6 murc téng trwdng loi nhuan dac biét an tuwong,
trung binh dat mirc 238,7%, nhd lwogng mwa nhiéu bét thwong ngay cao diém mua kho da gidp san lwgng thay dién ting vot, két hop véi tinh hinh thay vén thuan loi da tac dong tich cyc
dén cac nha may thiy dién. Cu thé, CHP |a doanh nghiép thly dién cé mirc ting trwdng loi nhuan &n twong nhét, & mirc 710,8%, do lwu lweng nwéc vé hd trong ndm 2022 cao hon so Vi
murc trung binh nhiéu ndm, va CHP d& ghi nhan khoan 16 trong ndm 2021 do tam dirng phét dién 4 thang dé kiém tra dwéng hAm dan nuwdc, két hop trung tu 2 t6 may. Cac doanh nghiép
nhiét dién cling ghi nhan mdc tang trwdng loi nhuan & mirc cao, trung binh dat mrc 90,8%, nh& gia ban dién ting va mirc nén thap cla cung ky, bt chdp san lweng nhiét dién giam nhe,
trong bdi canh gia than thé gidi va gia dau FO Singapore tdng manh,

« LNST 6 thang dat trung binh 91,8% so vé&i ké hoach nam 2022. Nhiéu doanh nghiép da hoan thanh vwot mirc ké hoach cd nam 2022 chi sau 6 thang nhw HNA, CHP, POW..., cho thay
hoat déng kinh doanh thuc t& kha quan hon rét nhiéu so véi ké hoach ma doanh nghiép dét ra.

* Bién lgi nhuan goép trung binh nganh Bién tang Ién mlrc 34,2%, so v&i mirc 26,6% ctia nam 2021. Trong do, bién lgi nhuén gdp cta nhém thay dién tang tir 41,7% |én 59,0%, nh& gia
ban cao va san lwong ting vot trong ky. Bién lgi nhuan gép ctia nhém nhiét dién chi ting tir 10,4% lén 13,4%, do tuy gia ban tdng, nhwng gia nhién liéu dau vao ddng thoi ting manh khi
ngudn cung bi that chat. Trong d6, bién loi nhuan gop ctia SBH tang tir 6,3% lén 44,7%; bién lgi nhuan gop cta CHP tang tir 41,9% lén 64,8%.

Trién vong nganh Dién:
Chuing t6i danh gia trién vong nganh Dién & mirc KHA QUAN trong trung va dai han, dwa trén co sé:

(1) Viét Nam s& hibu nhiéu yéu té hé tr nganh Bién, cu thé: (i) tiém nang thiy dién nhd s& hiru hé théng sbng ngoi day dac; (i) tidm nang nang lweng gié nhé ndm trong ving khi hau
nhiét d&i gié mua, va dweng bd bién trai dai hon 3.000 km; (i) tiém ndng ndng lwong mét tréi nhe lwong birc xa mét tréi rat tdt, dac biét 1a khu vre phia Nam; (iv) tbc d6 ting trudng kinh té
manh mé va dan sb déng, thic ddy nhu cau s dung dién trong dai han; (v) tbc d6 téng trwdng GDP duy tri & mirc cao va nhu ciu dién ndng cla Viét Nam thudng téng gép 1,8 - 2 1an téc do
tang trwdng GDP.

(2) Dong vén FDI vao Viét Nam hang nam tap trung trong linh vwc san xuét va xay dwng |a nhan té chinh gia tdng nhu ciu tiéu thu dién. Nganh céng nghiép va xay dwng la nganh
tiéu thu dién I&n nhét trong nwéc, ludn chiém hon 50% tdng san lwong tiéu thu. San lweng dién st dung clia cac doanh nghiép trong linh viwc céng nghiép, xay dwng lién tuc ting trong giai
doan 2010 — nay. Nguyén nhan chinh [a nh& méi trweérng dau tw thuan loi, nhan céng gia ré da tiép tuc thu hat lweng Ién dong vdn FDI dau tw vao Viét Nam, trong dé linh vc cdng nghiép va
xay dwng thwéng chiém dén 2/3 tdng vén FDI.

(3) Nhu cdu tiéu thuy dién tang manh trong khi nguon cung khdng kip dap ng dan dén nguy co thiéu dién. Theo bao céo clia B6 Céng thwong, trong 62 dy an nha may dién co cbng
suét I&n trén 200 MW thi cé dén 47 dw an cham tién d6 hodc chwa xéc dinh tién d6 so véi tién d6 néu trong Quy hoach dién VIl diéu chinh. Diéu nay dan dén tdng cong suat cac nguon dién
c6 kha n&ng di vao van hanh thap hon quy hoach 10.000 MW. Do d6, hé théng dw phong dién hau nhw khéng con dén cudi nam 2019 va bat dau tir ndm 2021 xay ra tinh trang thiéu hut dién
nghiém trong.

(4) Xu hwéng tang gia dién trong dai han. Trong giai doan 2005 - 2019, gia dién danh nghia tinh theo VND da tang deu d&n va tdng hon gép ddi. Tuy nhién, vi VND d4 trai qua sw tang
truong dang ké v& muirc gia trong giai doan nay do lam phat, sy thay déi gia cé thé 1a kha khac nhau vé mét thuc té. Xét vé mrc gia theo US cent, gia dién trung binh & Viét Nam twong ddi
4n dinh trong giai doan 2005 dén 2010 va trong 10 ndm tré lai day, xu hwéng da téng dan.

(5) Nang lwgng tai tao dwoc hwé’ng lovi ttp h6 tro ctia Chinh phi va dwore dw kién sé phat trién manh trong 5 nam t&i. Trong khi nhu cau dién van tiép tuc tang, nang lwgng tai tao la
giadi phap quan trong dé giai quyet van d& ngudn dién sau ndm 2020 khi ca nwéc khéng c6 nhidu ngudn dwa vao khai thac méi. Chinh pha dang co nhidu chinh sach khuyén khich ndng
lwong tai tao, bao gdm: (i) wu dai vé gia dién gi6é (v&i mire gia dién trong dat lién 1& 8,5 Uscents/kWh va dién gi6 trén bién 14 9,8 Uscents/kWh) dén cudi nam 2021, (ii) gia dién mat troi wu dai
cho cac dy an van hanh thwong mai trwérc 31/12/2020 (tlr 1.644 ddng-1.943/ kwh).
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CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2022 (SAP XEP THEO VON CHU SO HI*U)

s S voneon YN S e O iy ST ey R e e
1 GAS 112,000 60,572 19,140 31,024 88,539 54,343 34.9% 8,515 98.4% 7,039 121.0% 25% 21% 95.76% 2.99%
2 BSR 23,000 48,744 31,005 15,733 79,751 87,174 78.2% 12,251 245.6% 1,295 945.7% 20% 32% 92.12% 0.00%
3 PVD 21,850 13,928 5,058 27,083 20,791 2,660 60.8% (117) -20.3% 276 n/a 8% 0% 50.42% 7.12%
4 PVS 26,400 12,622 4,780 24,909 25,035 7,584 33.5% 228 -23.0% 488 46.8% 4% 4% 51.38% 9.61%
5 PGD 31,000 1,529 900 16,991 4,045 5,914 31.3% 158 60.9% 205 77.0% 6% 21% 50.50% 46.44%
6 PGS 28,000 1,075 500 21,491 2,806 3,824 27.4% 70 91.1% 77 91.2% 11% 11% 35.26% 0.00%
7 PGC 19,000 820 603 13,413 2,696 2,101 27.1% 60 -27.3% 128 46.6% 13% 12% 52.37% 4.55%
8 PVC 21,000 815 500 14,378 1,953 1,346 40.2% 1 101.9% 27 2.0% 6% 1% 36.00% 0.52%
9 POS 14,500 769 400 19,221 1,475 999 38.0% 17 57.1% 28 61.9% 1% 4% 0.00% 0.23%
10 DDG 39,400 741 570 12,780 1,780 424 36.9% 34 68.4% 70 48.0% 19% 9% 0.00% 0.01%
11 CNG 39,000 528 270 19,540 1,414 2,198 48.0% 73 98.7% 88 83.2% 7% 23% 56.00% 4.14%
12 PVG 10,900 489 365 13,400 1,693 2,371 15.6% 7 -36.0% 16 42.5% 7% 2% 51.30% 1.97%
Trung binh nganh 39.3% 59.6% 142.4% 11% 11.6%

Panh gia két qua kinh doanh 6T/2022 ctia nganh Dau khi:

KQKD 6 thang dau nam 2022 cta cac doanh nghiép nganh Dau khi nhin chung ¢6 sw ting trwéng tich cwe so véi ciing ky nam 2021. Trong dé:

* Doanh thu tang trung binh 39,3%, va LNST tang trung binh 59,6%. Trong dé, BSR va PVC la 2 doanh nghiép c6 mirc téng trwéng LNST 16n nhét, 1an lwot & mirc 245,6% va 101,9%
S0 v&i cung ky 2021. Nguyén nhan cht yéu cho s tang trwdng LNST cla cac doanh nghiép dén tir gia diu thd va cac san pham lién tuc neo dau & mdc cao. Gia dau da téng lién tuc trong
nhirng thang dau ndm do nhu ciu tang lén va dac biét la anh hwéng clia cudc xung dot Nga - Ukraine da day gia dau c6 Ic 1&én sat mire ky luc 140 USD/thiing, cao nhét tir 2008 tré lai day.
Ngoai ra, tdng trwédng ctia BSR con dén tr san lwong tiéu thu tang va khodng chénh léch gitra gia dau thé va gia cac sén phdm chinh tét hon nhiéu so vé&i cing ky ndm truwée.

* Bién lgii nhuan gop trung binh tang nhe Ién mirc 11% tir mipc 10% cta nam 2021. Trong d6, bién Igi nhuan gdp cha BSR tang tlr 8% lén 20%; bién lgi nhuan gép cia DDG tang tw
11% lén 19%; bién lgi nhuan gdp cla GAS ting tir 18% lén 25%. O chiéu ngworc lai, bién lgi nhuan gop ctia PGC giam tlr 17% xudng 13%:; bién loi nhuan gop ctia POS gidm tir 5% xudng
1%.

* Hoat dong kinh doanh thwe té kha quan hon rat nhiéu so véi ké hoach ma doanh nghiép dat ra. Trong d6, BSR ghi nhan LNST 672022 dac biét 4n twong, vwot gép gan 10 1an so
v6i ké hoach ca ndm dé ra. Ngoai ra, GAS, PGS, va CNG la 3 doanh nghiép da vwot hodc gan dat k& hoach ca nam 2022 chi sau 6 thang, Ian lugt & mic 121,0%, 91,2%, va 83,2%.
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Trién vong nganh Dau khi:

Chuing t6i danh gia trién vong nganh Dau khi & mlrc KHA QUAN trong trung va dai han, dya trén co sé:

(1) Viét Nam sé& hiru nhiéu yéu té vi mé hé tror nganh Dau khi, cu thé: (i) s& hivu trir lwong dau khi ding thir 26 thé gici (khoang 1,5 ty m3); (ii) s& hiru dwéng bd bién dai thuan loi cho
viéc van chuyén xang dau; (iii) kinh t& ting trwdng manh mé, dan s dong va sy tang 1&n nhanh chéng clia tAng I&p trung lwu, thic ddy nhu cau s dung xang dau trong dai han.

(2) Gia dau dwoc dy bao sé& n dinh hon. Gia dau tdng manh trong thdi gian gan day chi yéu do sw thiéu hut ngudn cung khi nhu ciu tdng manh tré lai. Bén canh d6, xung dét Nga -
Ukraine cling gép phan day gia dau tang Ién méc cao nhét tir 2008. Tuy nhién, khi ngudn cung dwgc cai thién va cac cudc xung dot gidm bét céng thdng, gia dau sé 6n dinh hon. Gia dau
Brent dwoc du bao sé gidam tir mrc trung binh 100 USD/thling trong ndm 2022 v& mirc 90 USD/thung vao ndm 2023, va dat trung binh 85 - 88 USD/thling trong giai doan 2024 - 2026.

(3) Nhu cau xang dau thé gi&i bi anh hwéng b&i mét s6 yéu té sau: (i) tang trudng kinh té thé gi¢i cham lai; (i) xu hwéng chuyén dich tir 6 t6 chay xang, dau sang xe dién cé thé khién
nhu cau st dung dau gidm; (i) xu hwéng st dung nang lwong tai tao.

(4) Trién vong ngudn cung xidng dau phirc tap, do bi anh hwéng béi cac yéu t& nhw: (i) mau thudn vé& san lwong clia cac thanh vién OPECH; (i) cang thang tai mét s6 nwdc san xuat dau
& chau Phi, My Latinh, Trung Déng; (iii) 1&énh cAdm van diu Nga ctia phuong tay.

(5) Gia dau duy tri trén mirc 60 USD/thliing la diéu kién thuan Igi dé trién khai cac hoat déng tham do va khai thac, do diém hoa vén clia cac md dau tai Viét Nam dwoc wéce tinh &
murc 40-50 USD/thung.

(6) Trién vong cac dw an thwong ngudn thao g& nuat that ngudn cung trong nwée. Nhidu duw an thwong ngudn tiém nang trong trung dai han nhw Lo B, Ca Voi Xanh, Kén Bau. Dv an
L6 B - O Mén sé dwoc khdi cong trong giai doan cudi ndm 2022, va 1a ddng luc ting trwdng I&n cho cac cong ty trong chudi gia tri dau khi tai Viét Nam. Ngoai ra, PVN dat muc tiéu khoan
10 giéng tham do tham lwong, gia ting tri lwgng 10-18 triéu tAn quy diu, san lwong khai thac dau khi phan d4u dat 8.7 triéu tAn dau thé va 9.1 ty m3 khi vé bo, dwa 5 cdng trinh mé mai
vao khai thac gdm M6 Dai Nguyét, RC10 va RC-RB1 (md Rdng), CTC-2 (md Ca Tam), H4 (L6 PM3 CAA). Giai doan 2021-2025, PVN d&t muc tiéu gia ting trir lwgng 18-25 triéu tAn dau
quy déi/nam, dwa 19 mé/cong trinh dau khi méi & trong va ngoai nwéc vao khai thac.

(7) Stra Luat Dau khi g& kho nhiéu dw an, gitp thu thém hang ti USD. V6i wu dai méi, Luat DAu khi sira déi duoc ky vong sé cho phép dw an sém dwa vao khai thac, tdng thém triv
lwgng 70-80 triéu thung diu, mang vé& doanh thu khodng 1 - 1,5 ti USD. D kién tai ky hop thiv 4 vao thang 10 t&i day, Qudc hi sé thdo luan 14n cubi va théng qua dy luat nay.
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TT cho Ty lé ng

LNST K& hoach % ké

Gia CP Gia tri s6

STT MaCP VénCSH  Vén diéu lé Téng tai san % cung ky vay KH Xau
(16/09) *  séch € 6T/2022 Y 2022 hoach 6T/yZ 5 G
1 BID 39,600 93,988 50,585 17,992 1,979,416 8,787 39.3% 16,480 53.3% 9.5% 1.0% 262.5% 2.81% 13.9% 16.94%
2 CTG 28,750 102,782 48,058 21,387 1,691,062 9,309 6.9% 16,911 55.0% 9.5% 1.3% 189.7% 2.77% 14.3% 26.87%
3 VCB 81,500 122,990 47,325 25,988 1,602,392 13,899 28.0% 24,537 56.6% 14.6% 0.6% 505.9% 3.20% 20.3% 23.55%
4 MBB 27,650 70,907 45,340 14,926 658,274 9,169 49.1% 16,240 56.5% 14.3% 1.2% 221.4% 5.35% 22.2% 23.24%
5 VPB 30,050 98,524 45,057 20,097 608,275 12,180 68.7% 23,730 51.3% 10.5% 5.3% 62.0% 7.18% 17.0% 17.38%
6 TCB 39,100 104,473 35,109 29,757 623,745 11,305 24.1% 21,600 52.3% 12.8% 0.6% 171.6% 5.56% 19.4% 22.47%
7 ACB 25,150 52,066 33,774 15,416 543,737 7,231 42.6% 12,014 60.2% 9.3% 0.8% 185.1% 4.07% 22.6% 30.00%
8 SHB 15,500 39,681 26,674 14,876 522,131 4,678 83.6% 9,349 50.0% 2.8% 2.5% 63.1% 3.74% 17.9% 4.10%
9 ViB 26,000 28,250 21,077 13,403 348,023 4,018 27.0% 8,400 47.8% 10.0% 1.7% 54.1% 4.33% 25.7% 20.50%
10 HDB 26,800 35,367 20,273 16,373 384,267 3,998 28.3% 7,816 51.1% 17.0% 1.3% 93.0% 4.66% 19.6% 17.76%
11 SSB 31,350 23,557 19,809 11,892 229,723 2,251 81.8% 3,893 57.8% 15.0% 1.6% 95.7% 3.10% 15.4% 0.18%
12 STB 25,200 35,798 18,852 18,989 551,422 2,078 8.6% 4,224 49.2% 6.9% 1.3% 138.4% 2.28% 10.0% 23.07%
13 TPB 28,700 29,009 15,818 18,340 310,772 3,031 26.0% 6,560 46.2% 7.0% 0.9% 161.5% 4.12% 18.8% 30.00%
14 MSB 19,300 24,578 15,275 16,090 195,057 2,641 6.5% 5,440 48.6% 8.8% 1.5% 84.3% 4.05% 17.1% 30.00%
15 LPB 15,650 19,750 15,036 13,136 300,919 2,855 76.5% 3,840 74.4% 8.6% 1.4% 121.3% 3.91% 20.8% 5.00%
16 oCB 17,950 23,147 13,699 16,897 188,857 1,391 -34.4% 5,688 24.4% 7.4% 2.0% 61.4% 3.71% 15.9% 21.81%
17 EIB 29,900 19,073 12,355 15,437 174,582 1,519 241.4% 2,000 75.9% 8.6% 1.9% 70.7% 2.71% 10.7% 29.72%
18 ABB 11,700 12,473 9,409 13,255 131,321 1,329 39.4% 2,463 53.9% 12.6% 2.3% 52.3% 3.00% 15.5% 24.60%
19 BAB 17,400 9,326 8,134 11,466 124,807 358 2.8% 800 44.8% 5.6% 0.7% 168.9% 2.00% 7.9% 0.00%
20 NAB 14,600 11,777 6,564 17,941 171,124 935 9.1% 1,800 52.0% 9.0% 1.4% 93.4% 3.00% 12.8% 0.00%
21 NVB 27,800 5,779 5,602 10,318 75,469 15 -84.9% X X 6.6% 11.0% 17.5% 1.80% n/a 8.82%
22 VAB 10,200 6,853 5,400 12,691 94,395 481 51.8% 926 51.9% 6.5% 1.7% 65.1% 1.93% 12.0% 0.01%
23 VBB 10,800 6,031 4,777 12,626 109,667 310 19.4% 872 35.6% 11.3% 3.9% 37.8% 1.98% 9.2% 0.00%
24 BVB 13,800 4,931 3,671 13,432 82,197 283 5.1% 360 78.7% 9.4% 2.7% 54.9% 2.17% 5.3% 0.10%
25 KLB 26,900 4,906 3,653 13,431 73,735 278 -54.2% 528 52.7% 0.6% 1.9% 68.4% 2.23% 9.0% 0.00%
26 SGB 14,000 3,859 3,080 12,530 24,804 97 82.0% 152 64.0% 9.7% 1.9% 53.2% 3.29% 2.9% 0.02%
27 PGB 23,600 4,377 3,000 14,590 39,637 196 40.0% 344 57.0% -4.5% 2.7% 37.2% 2.70% 7.3% 0.00%
Trung binh nganh 33.9% 53.9% 8.9% 2.1% 118.2% 3.4% 14.7%
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DPanh gia két qua kinh doanh 6T/2022 ctia nganh Ngan hang:

KQKD 6 thang dau nam 2022 clia cac doanh nghiép nganh Ngan hang nhin chung c6 sw ting trwéng tét so véi cung ky nam 2021. Trong do:

« LNST tang trung binh 33,9%. EIB la ngan hang c6 murc ting trwéng LNST &n twong nhat, & mic 241,4%, do cac hoat dong kinh doanh cla EIB déu ting trwdng so véi cung ky ndm
trwéc va EIB gidm 35% chi phi dw phong rdi ro tin dung. B&n canh do, SHB, SGB, va SSB la 3 ngan hang ciing c6 mirc ting trwéng LNST rét cao, 1an lwot & mic 83,6%, 82,0%, va 81,8%.
Nguyén nhan chd yéu cho sy tang triwdng nay chi yéu dén tir tang trwéng tin dung, NIM tang lén va ap lwce trich 1ap dw phong & mirc vira phéi, do cac ngan hang Ién trwdc d6 da trich lap
dw phong cho céc khoan vay tai co cdu do Covid-19 trong nam 2021.

* Tin dung ting trwéng tét trong 672022, & mipc ting 8,9% so véi dau nam. Sy tang trwdng nay dén tlr nhu cau tin dung phuc hdi va viéc phan anh mae do téng cla gia hang hoéa.
H&u hét cac ngan hang déu da dung hét han mdc tin dung va dang chd dé dugc néi “room”.

« NIM Q2/2022 tang nhe lIén mirc 3,4%, tir mirc 3,3% nam 2021, nh& tiang trwdng tin dung manh mé va hé s6 LDR cao hon.

« LNST 6 thang dat trung binh 54% so vé&i ké hoach nam 2022. Trong d6, BVB, EIB va LPB la 3 ngan hang gan dat k& hoach c& ndm 2022 chi sau 6 thang, 1an lwot & mc 78,7%,
75,9%, va 74,4%, cho thdy hoat déng kinh doanh thuc té kha quan hon so v&i ké hoach ma ngan hang dét ra.

* Ty I& no xau trung binh dat 2,1% vao th&i diém cudi nam Q2/2022. BDS la TSBD chinh cho phan I&n cac khodn vay hién dang ting gia manh va hoat déng thu hdi no' xau sé dé dang
hon so véi giai doan trwde. Ty 1& no tai co cdu hau hét ddu ghi nhan gidm nhd nén kinh t& mé ctra tré lai.
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Trién vong nganh Ngan hang:

Chung t6i danh gia trién vong nganh Ngan hang & mirc trong trung va dai han, dya trén co sé:

(1) Viét Nam sé& hiru nhiéu yéu té hé tror nganh ngan hang: (i) tinh hinh kinh t& x& héi 6n dinh, vé&i tbc d6 tang trudng GDP cao; (i) Chinh phi va NHNN luén kip thoi ra soat, stra dbi, bd
sung nhiéu co ché, chinh sach tai khéa va tién t&, 6n dinh ty gia nham hé tro' cho sw phat trién clia nganh ngan hang; (iii) Dan sb tré cling v&i tAng I&p trung lwu cao gitp ddy nhanh chuyén
ddi sb trong ngan hang.

(2) Céng nghé sé dang mang lai nhiéu co’ hdi cho nganh ngan hang. NHNN dat muc tiéu dén nam 2025 dam bao 60% t6 chirc tin dung c6 i trong doanh thu tir kénh sé dat trén 30%.
94% ngan hang thwong mai Viét Nam da dau tw vao chuyén déi s, 40% ngan hang da dwa chuyén ddi s thanh tdm nhin chién lwoc trong 5 - 10 nam téi. Cac ngan hang tap trung phat
trién trai nghiém khach hang & giai doan hién tai ¢ thé dwoc hwéng loi I6n nhd xu thé nay khi ting dwoc tap khach hang st dung dich vu.

(8) Cac kénh thu nhap ngoai lai dang rat hap dan. Trong do, thi trweng trai phiéu doanh nghiép né ré da mang t&i nhidu co hdi cho ngan hang. Cung véi d6 cac hoat dong ban chéo bao
hiém ciing téng cao, nhiéu ngan hang ghi nhan mc tang trwdng an twong cta thu nhap phi bao hiém thuan.

(4) Day manh qua trinh tai cau tric hé thdng ngan hang thong qua M&A. M&A nganh ngan hang dwoc ky vong sé khéi sdc hon trong thdi gian téi khi ma NHNN dang tich cwe thue
hién dé an tai co ciu ngan hang, déc biét |a viéc x& ly cac ngan hang yéu kém. Céac dinh ché tai chinh quéc té 1&n ciing dang quan tam téi cac ngan hang néi sau khi hé thdng ngan hang
Viét lien tuc dwoc cac cdng ty xép hang tin nhiém I&n nang bac; cac quj dau tw nwéc ngodi cling té rd ¥ dinh tham gia diu tw vao nhirng ngan hang ndi cé tidm nidng phat trién théng qua
con dwdng mua cb phiéu.

(5) Cac ngan hang quy mé nhé c6 thé t6i wu héa ngudn vén huy dong nh& vao cac té chirc tin dung quéc té. Pay I hinh thirc huy dong vbn da duoc cac ngan hang quy mé nho st
dung ttr nhidu ndm qua. Tong chi phi huy déng ngoai té glam con khodng 4%/nam cho ky han dai va thdp hon v&i cac hop déng ky han ngén. Nhé vay, mét s6 ngan hang quy mé nhé cé
ké hoach tang str dung nguén vén huy dong ngoai té dé tdi wu héa chi phi vén.

(6) Téc d6 tang trwdng tin dung cham lai do ap Iwc lam phat. Tang trudng tin dung dwoc dw bao s& cham hon va quay tré lai mre trwdc Covid-19 1a khodng 13% - 14%. Hoat dong cho
vay tai chinh tiéu dung cé thé s& bi &nh hwéng do tiéu dung gidm xudng.

(7) NIM cé thé di ngang hoic diéu chinh giam nhe, do: (i) 1an séng tang lai suat dwoc dw bao van con tiép di&n trong vai ndm t&i nhwng téc d6 sé cham:; (i) viéc ha ty 1é tdi da von ngan
han s dung cho vay trung dai han xuéng 34% ké tir ngay 1/10/2022 sé khién cac ngan hang phai tang ngudn vén huy déng dai han cta minh.

(8) Ap Iwc no x4u tiép tuc gia ting, do: (i) blrc tranh no x4u tré nén rd rang hon khi Thong tw 14/2021/TT-NHNN lién quan dén co c4u lai ng, git nguyén nhém ng, mién gidm lai suét cho

khach hang ca nhan va doanh nghiép do dich Covid-19 d& chinh thirc hét han vao ngay 30/6; (ii) rli ro cé thé dén tir cac khoan vay lién quan dén linh ve bt dong san va trai phiéu doanh
nghiép, phan I&n sé dao han trong giai doan 2023-2024.
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CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

Ma cp ((i?/f):) Vén CsH Vﬁnlg = Gii;:ihSﬁ Téng tai san Dzi;l:otzhzu % cung ky 6;7253-22 %hcimgly :g:;h r:/o::h Ttifabnﬁgi ROE Z’hsg nhjr:c r:{r;: :::éi
1 BVH 56,000 22,780 7,423 29,517 193,291 20,061.2 9.8% 789.6 -13.2% 1,050 75.2% 86.1% 7.6% 68.16% 26.63%
2 PVI 43,700 8,205 2,342 33,920 26,506 3,063.3 23.3% 403.4 -8.6% 773 52.2% 39.1% 9.7% 35.00% 58.54%
3 VNR 27,800 3,265 1,507 21,433 7,591 782.3 -2.6% 180.0 -0.7% 348 51.8% 21.2% 10.6% 40.36% 27.13%
4 BIC 29,250 2,409 1,173 20,308 6,589 1,238.3 19.1% 120.4 -31.7% 348 34.6% 28.9% 13.8% 51.00% 46.49%
5 BMI 30,500 2,288 1,096 20,875 7,116 2,069.2 12.6% 140.0 2.7% 272 51.5% 27.5% 11.1% 50.70% 31.74%
6 MIG 21,750 1,819 1,645 11,060 8,096 1,656.1 28.0% 84.9 -26.8% 303 28.0% 26.9% 10.6% 0.00% 8.10%
7 PGI 27,200 1,754 1,109 15,819 6,933 1,591.1 1.7% 144.5 -11.4% 200 72.2% 39.8% 19.0% 40.95% 20.64%
8 ABI 45,500 1,271 432 29,446 3,488 924.4 6.1% 99.2 -40.7% 253 39.2% 37.5% 16.2% 51.32% 9.06%
9 AIC 10,900 1,086 1,000 10,860 3,854 1,187.5 71.2% 33.8 982.1% 68 49.7% 27.5% 4.3% 0.00% 0.05%
10 PRE 19,500 921 728 12,651 5,432 641.2 36.1% 84.4 30.9% 136 62.1% 34.2% 18.0% 0.00% 0.38%
11 BLI 15,400 736 600 12,272 2,466 563.0 4.4% 76.2 22.3% 63 120.7% 30.3% 13.2% 0.00% 0.74%

Trung binh nganh 19.1% -7.7% 57.9% 36.3% 12.2%

Panh gia két qua kinh doanh 6T/2022 cta nganh Bao hiém

KQKD 6 thang dau nam 2022 cla cac doanh nghiép nganh Bao hiém c6 sw syt giam nhe so vé&i cung ky 2021. Trong do:

« Mac du doanh thu ting trung binh 19,1%, LNST giam trung binh 7,7%. M(c suy gidm LNST clia cac doanh nghiép phan Ién déu dén tir sw sut gidm cla thi trwdng chirng khoan trong
nlra dau ndm 2022 do phéan I&n cac doanh nghiép Bdo hidm déu cé dau tw cb phiéu. AIC & doanh nghiép ngoai 1& cé murc téng trudng LNST rat &4n twong & mirc 982%. Nguyén nhan ch

yéu cho su téng trwdng nay dén tir doanh thu hoat déng tai chinh tang 234% so vé&i cung ky.

* Ty 1& bdi thworng trung binh nganh Bao hiém ting [&én mrc 36,3%, so v&i mipc 34,6% chia nam 2021, do chi phi bdo hiém gia tang khi nguwdi dan quay tré lai cude séng binh thudng
sau dich. Trong d6, ty & bdi thwéng clia PVI téng tir 32% 1&n 39%; ty 1é bdi thwong chia ABI tang tir 30% lén 38%.

* Cac doanh nghiép bao hiém dit ké hoach kinh doanh than trong trong nam 2022. Mac du két qua kinh doanh cia nganh cé sy sut gidm, tuy nhién loi nhuan sau thué 6 thang dau

ndm trung binh ctia cAc doanh nghiép da hoan thanh gan 58% ké& hoach ndm. Dac biét, BLI, BVH, PGI 1a 3 doanh nghiép cé lgi nhuan 6 thang vwot va gan dat ké hoach nam, 1an lwot &
120,7%, 75,2%, va 72,2%.
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Trién vong nganh Bao hiém:

Chung t6i danh gia trién vong nganh Bao hiém & mire KHA QUAN trong trung va dai han, dya trén co sé:

(1) Nganh bao hiém & Viét Nam s& hiru nhiéu tiém nang ting trwdng trong dai han. Viét Nam la mét thj trwdng bao hiém tiém nang, nho: (i) ty 1& tham nhap va phi bao hiém binh quan
& murc thap, I1an lwot la 2,65% va 72 USD/nguwdi so véi mic 9,6% va 4.664 USD/nguwdi & cac thi trwong phat trién; (ii) ty 16 dan sb tham gia bao hiém nhan tho va phi nhan tho & murc thap,
chi khoang 8,5% va 1,3%; (iii) trién vong kinh t& twoi sang, diéu kién vi mé én dinh, quy mé dan sb kha I&n (~97 triéu ngudi) va dang téng trudng; (iv) co cAu dan sé tré va thu nhap ting
trwdng trung binh 7%/nam.

(2) Ty Ié bdi thwong c6 xu hwéng giam. Ty 1& bbdi thuwdng bao hiém gidm tir mirc 42,2% n&m 2018, xubng 38,9% trong ndm 2019, va xudng con 36,5% trong ndm 2020, nh& cong tac
quan tri rdi ro & cac cong ty bao hiém lién tuc dwoc cha trong, va nang cao.

(3) Pa dang hoa kénh ban hang mé dwong cho sw héi phuc manh mé hau Covid. Dé thich (rng trong giai doan gian cach x& héi, cac cong ty bao hidm d& tim cach da dang hoa va gia
tang kénh phan phdi. Viéc hop tac véi cac cong ty thwong mai dién tlr (Shopee, Tiki, Lazada), Fintechs (Grab, Momo), va Insurtechs da tré nén phd bién hon trong ndm. Ngoai ra, viéc phat
trién kénh ban hang online ciing da cé dwoc can clr phap ly rd rang hon khi Gidy chirng nhan bao hiém dién t&» da dwoc hop phap hoa.

(4) Nganh bao hiém dwoc hwéng lovi khi lai suat ting. Vi nhom bao hiém phi nhan tho, quy mé danh muc dau tw ma tién giri va trai phiéu hién nay chiém da sé khoang 90% (ty 18 tién
glri chiém gan 70% trong khi trai phiéu chiém khodng 20%), hiéu suét sinh | dau tw clia nhém céng ty bao hiém phi nhan tho sé gia tdng trong méi trwdng lai suét tang. Uéc tinh néu lai
suét ting 1% sé giup lgi nhuan trwéc thué cac doanh nghiép bdo hiém phi nhan tho tang thém 10,8%.

(5) Cac hoat dong tang vén cé thé sé séi dong hon tir ndm 2023 khi Luat Kinh doanh Bao hiém (stra dbi) dwoc ban hanh cling cac van ban hwéng dan thi hanh luat sau do.

(6) Thoai von thu hat sw chu y cia nha dau tw nwéc ngoai. Trong ndm 2019, PVI ndm trong 16 trinh thoai vén ctia PVN tuy nhién cho dén nay viéc thoai vén van chwa dwoc thwe hién,
do d6 chung téi dw kién PVN tiép tuc nd lwc thoai vén tai PVI trong thei gian t6i. Ngoai PVI, chiing t6i dw kién, BMI sau khi dwgrc chuyén giao vé siéu Gy ban tir SCIC cling s& ndm trong
danh sach thoai vén clia nha nwéc. Vi viec nganh bao hiém phi nhan tho nwéc ta van duy tri dwoc téc d6 ting trwdng cao va con nhidu dw dia phat trién, viéc thoai vén tai cac doanh

nghiép bao hiém phi nhan tho du kién sé thu hat dwgrc sw chi y Ién clia cac nha dau tw.

(7) Viéc n&i “room” cho nha dau tw nwéc ngoai cé thé gitip cac cong ty bao hiém dwoc dinh gia lai. Bd Ké hoach va Dau tw da chinh thirc c6 hwdng dan vé ty 1é s& hiru clia nha
dAu tv nwéc ngoai dbi véi cac nganh nghé kinh doanh, trong dé "room" ngoai cho doanh nghiép bao hiém sé 1a 100%.
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CAP NHAT KET QUA KINH DOANH 6 THANG BPAU NAM 2022 (SAP XEP THEO VON CHU SO HI*U)

" Gia CP o Véon diéu  Gia tri so o iae s Doanh thu . . LNST . . Ké&hoach % ké Dv n¢ cho % s& hitu % s& hiru

STT MacCP - (16/09) VOnCoH la sich  TOMBMAISAN or 0y KCUNBKY orpgy %CUNERY 02, hoach  vay/VCSH ROE  Nhanwéc nuécngodi

1 VND 19,000 14,553 12,178 11,950 44,498 3,528 59.1% 1,216 28.1% 2,884 42.2% 0.8 38% 0.00% 0.00%
2 SSI 21,150 14,367 9,948 14,298 43,272 3,637 11.2% 1,129 19.5% 3,496 32.3% 1.0 21% 0.00% 25.01%
3 SHS 11,400 9,365 6,505 14,396 11,204 621 -47.7% (68) -111.7% 1,620 n/a 0.3 21% 0.00% 0.00%
4 VIX 11,950 8,207 5,492 14,944 8,528 768 -11.4% 326 -23.5% 656 49.8% 0.1 15% 0.00% 4.45%
5 HCM 26,300 7,830 4,581 17,094 19,180 2,256 0.5% 562 -7.1% 1,147 49.0% 1.4 17% 23.09% 40.84%
6 VCI 34,900 7,141 3,350 21,318 16,427 1,838 11.1% 718 2.2% 1,520 47.2% 0.9 21% 0.00% 13.68%
7 MBS 17,200 3,697 2,676 13,814 11,137 1,122 7.5% 321 38.2% 880 36.4% 1.6 18% 0.00% 0.41%

8 FTS 34,450 3,212 1,476 21,764 6,222 578 -1.9% 288 -23.4% 544 52.9% 1.4 24% 0.00% 20.53%

9 AGR 11,400 2,462 2,120 11,615 2,547 188 -3.1% 72 -75.6% 535 13.4% 0.6 7% 74.92% 0.44%
10 ORS 13,950 2,265 2,000 11,323 6,059 1,473 172.3% 92 -38.6% 400 23.1% 0.7 7% 0.00% 0.67%
11 BVS 19,900 2,171 722 30,059 4,569 484 -13.1% 64 -57.9% 283 22.7% 1.2 9% 59.92% 6.84%
12 EVS 20,000 1,989 1,030 19,306 2,720 650 72.2% 142 -20.3% 458 31.0% 0.5 22% 0.00% 0.17%
13 CTS 18,000 1,848 1,149 16,077 6,236 536 29.8% 61 -63.3% 404 15.1% 0.9 16% 75.61% 2.15%
14 TVS 31,700 1,757 1,071 16,401 9,221 433 -22.2% 27 -90.9% 269 10.2% 0.1 14% 0.00% 29.46%
15 APG 6,710 1,735 1,463 11,860 1,861 191 n/a 1 -97.2% 400 0.2% 0.0 19% 0.00% 2.03%
16 BSI 27,000 1,685 1,221 13,803 5,889 588 -2.2% 77 -56.4% 372 20.8% 1.6 15% 0.00% 2.05%
17 PHS 22,600 1,583 1,400 11,304 4,309 289 37.4% 45 -19.2% 161 28.1% 1.7 9% 0.00% 85.77%
18 VDS 12,100 1,474 1,051 13,845 4,182 440 -17.6% (137)  -155.2% 403 n/a 1.6 3% 0.00% 0.81%
19 AAS 16,900 1,420 800 17,746 1,899 642 103.0% 205 3734.4% 480 42.8% 0.1 43% 0.00% 0.00%
20 TVB 7,250 1,243 1,120 11,100 1,429 103 -57.4% 40 -75.3% 302 13.4% 0.2 16% 0.00% 2.82%
21 TCI 9,400 1,192 1,010 11,803 1,475 122 -30.3% 54 -50.6% 178 30.3% 0.4 12% 0.00% 0.61%
22 APS 14,500 1,094 830 13,179 1,120 159 123.4% (316) -938.2% 500 n/a 0.2 23% 0.00% 0.00%
23 DSC 28,500 1,042 1,000 10,417 2,078 58 n/a 10 -633.5% 45 21.4% 0.2 4% 0.00% 0.00%
24 VFS 20,700 975 803 12,151 989 90 125.3% 35 79.3% 107 33.1% 0.3 12% 0.00% 0.00%
25 BMS 11,000 775 570 13,598 1,244 329 1.9% (33) -123.2% 66 n/a 0.1 n/a 0.00% 0.00%
26 IVS 8,300 726 694 10,474 735 43 27.6% 15 -22.0% 37 42.3% 0.4 4% 0.00% 71.83%
27 PSI 8,400 645 598 10,778 2,079 216 14.2% 13 -14.3% 23 55.7% 1.5 7% 0.00% 15.09%
28 WSS 7,600 555 503 11,027 560 9 -64.3% 23 27.1% 12 186.9% 0.0 2% 0.00% 2.06%
29 HBS 6,600 399 330 12,100 401 13 58.1% 2 4.6% 8 24.8% 0.1 2% 0.00% 0.05%
30 VUA 44,900 347 339 10,227 384 77 32.8% 8 -67.2% 60 13.0% 0.3 1% 0.00% 0.00%
31 HAC 7,800 246 292 8,418 435 33 -1.7% (66) -578.7% 20 n/a 0.6 n/a 0.00% 0.64%
32 SBS 8,800 218 1,267 1,724 697 76 -24.7% 4 30.8% 100 3.7% 1.5 5% 0.00% 0.00%
33 VIG 7,400 194 341 5,698 223 50 n/a 2  -158.6% 136 1.6% 0.0 3% 0.00% 0.57%
34 (o] 74,200 183 168 10,864 184 11 -33.5% 2 -28.2% 43 4.7% 0.0 5% 0.00% 31.58%

Trung binh nganh 17.9% -38.3% 32.7% 0.66 13.6%
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KQKD 6 thang dau nam 2022 ciia cac doanh nghiép nganh Chirng khoan cé sw sut giam kha so véi cling ky. Trong dé:

+ Doanh thu tang trung binh 17,9%, va LNST giam trung binh 38,3% so véi cung ky 2021. Trong d6, SHS, VIX, HCM, FTS la 4 doanh nghiép top d&u vé thi phan méi gi¢i c6 sw sut
gidm vé lgi nhuan, I1an lwot & mirc -111,7%, -23,5%, -7,1%, va -23,4%. Nguyén nhan chl yéu dén tir nhirng dién bién tiéu cuc cla thi trwéng chirtng khoan anh hwéng dén hoat déng kinh
doanh. Bén canh do, cac doanh nghiép top duéi vé thj phadn nhu APS, DSC, va HAC, ciing c6 mé&c sut giam manh vé loi nhuan, 1an lwot & mirc -938%, -634%, va -579% so véi clng ky
2021, do hoat ddng tw doanh khéng con thuan lgi. &' chiéu ngwoc lai, 4 doanh nghiép top dau thi phan van cé tang trwdng vé loi nhuan 1& VND, SSI, VCI, va MBS, 1an lwot & mic 28,1%,
19,5%, 2,2%, va 38,2%. Trong do, tdng trwdng loi nhuan ctia VND chl yéu dén tir hoat déng tw doanh (+79,9%); tdng trwdng loi nhuan cta SSI chi yéu dén tir hoat dong cho vay ky quy
(+79,8%); tAng trwdng loi nhuan cta VCI chd yéu dén tir hoat déng méi gidi (+77,5%); tang trwdng loi nhuan ctia MBS chi yéu dén tir hoat ddng cho vay ky quy (+55,7%).

* Hoat dong kinh doanh thyc té kém kha quan hon so véi ké hoach ma doanh nghiép dat ra. LNST 6 thang dau ndm 2022 trung binh cta cac doanh nghiép nganh ching khoan chi
dat 32,7% ké& hoach nam. Chi c6 duy nhat WSS vuwot ké hoach ndm, & mirc 186,9%, nhe dét ké hoach kinh doanh than trong.

Trién vong nganh Chirng khoan:
Chuing toi danh gia trién vong nganh ching khoan & mixc KHA QUAN trong trung va dai han, dva trén co sé:

(1) Viét Nam s& hiru nhiéu yéu t6 hé tro cho nganh chirng khoan, cu thé: (i) kinh t& vi mé 6n dinh, véi da ting trwéng cao; (ii) ky vong sw thay dbi tir bd may 1anh dao méi; (iii) cac
chinh sach phu hop vé tai khoa va tin dung hd tro ting truwéng; (iv) két qua kinh doanh cac cong ty niém yét dwoc cai thién; va (v) cac quy dinh v& Luat Ching khoan va cac san pham mai.

(2) Quyét tam cua Chinh phu trong phat trién thi trwéng vén. Bo tai chinh hwéng téi viéc phat trién thi trwéng chirng khoan dé cung cép vén trung va dai han cho cac doanh nghiép. Tai
cAu tric van hanh thi trudng chirng khodan, nang cap hé théng 16i, nghlen ctu nham cho ra dO’I cac san pham tai chinh méi. Ngoai ra, cac hoat déng giam sat va kiém tra ciing dwoc tang
cwdng nhdm dam bao méi trwdng hoat déng minh bach. Muc tiéu gan nhét cho nam 2025 |a vén héa thj trwdong chiing khoan dat 85% GDP.

(3) Sé tai khoan giao dich chirtng khoan méi lién tuc bung né, tuy nhién maéi chi twong dwong 5,7% dan s Viét Nam, van con nhiéu dw dia mé rdng va phat trién khi hwéng téi muc tiéu
8% dan sé tham gia thj trwéng vao nam 2030.

(4) Téang vén gitp cac céng ty chirng khoan giai téa nhu cau vé vay margin cla gi¢i dau tw, ddng théi nang cao nang lwe canh tranh, ciing nhw giir chan khach hang. T& nam
2021 dén nay, hang loat cong ty chirng khodn da phat hanh thém cb phiéu dé tang vén didu 1&, dwa quy md nganh chirng khoan I&n tAm cao méi véi hang loat cong ty nghin ty ra doi, tham
chi cac coéng ty chirng khoan top dau d& cé quy mé ngang ngtra ngan hang tAm trung.

(5) Viéc dwa vao str dung hé théng KRX cho phép cac nha dau tw thwc hién giao dich 16 I8, giao dich T0, dic biét htra hen gilp tang thanh khoan cho thi trwéng, gitp thi
trwong Viét Nam bat kip véi cac thi trwdng trén thé gidi.

(6) Trién vong nang hang tir thi tredng can bién 1én thj triwdng m&i ndi khi hé théng giao dich m&i dworc trién khai ciing 1a mot dong Iwe thic day thi trwdng chibng khoan Viét
Nam tiép tuc dién ra séi ddng. Sau khi dwgc MSCI nang hang Ién thi trwng méi ndi, TTCK Viét Nam dwoc ky vong sé thu hit dong vén ngoai hang ty dé la tir cac quy dau tw ETFs va
cac quy dau tw cha dong.

(7) Hwéng loi tir sw phat trién 6n dinh cua thj trwong trai phiéu doanh nghiép. Thoi gian qua, thi treéng trai phiéu doanh nghiép cé tbc dd phat trién manh mé, nhwng cting véi da tang
dé 14 nhirng rai ro tiém an vé chat lwong san pham. Vi vay, cac nha quan ly da trién khai nhivng hanh dong quyét liét nhdm hwong thi trwdng tiém ndng nay phat trién 6n dinh. Do d6, chiing

t6i cho rang cac cong ty chirng khoan da phat trién hé thdng giao dich trai phiéu va dang cé lgi nhuan tét tir mang nay sé tiép tuc gat hai thanh qua.
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CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(PU)

o wace S o U I e DI gy U om0 M e o Ko
Phan Uré

1 DPM 47,900 13,530 3,914 34,018 17,456 10,842.4 122.4% 3,393.6 296.9% 3,473 97.7% 43.8% 41.8% 59.58% 15.93%
2 DCM 32,750 9,979 5,294 18,796 13,917 8,158.6 92.6% 2,534.9 468.5% 513 493.9% 40.7% 40.2% 75.56% 8.94%
Phan DAP

3 DDV 19,000 1,748 1,461 11,963 2,197 1,721.0 25.6% 292.9 224.5% 162 180.4% 21.2% 22.6% 64.00% 0.04%
Phan NPK

4 BFC 24,250 1,328 572 18,381 4,423 4,399.3 7.8% 121.0 7.3% 160 75.6% 11.7% 17.2% 65.00% 3.50%
5 LAS 14,000 1,314 1,129 11,647 2,039 1,827.4 14.0% 57.7 9.3% 82 70.7% 13.3% 5.5% 69.82% 0.03%
6 SFG 13,000 620 479 12,935 1,681 1,227.5 23.4% 49.5 309.2% 32 157.0% 8.5% 11.6% 65.05% 0.71%
Phan Lan

7 VAF 14,100 464 377 12,317 637 654.8 10.6% 28.1 74.8% 38 74.6% 28.1% 8.6% 67.06% 0.06%
8 NFC 19,800 192 157 12,195 252 429.8 39.6% 19.8 149.0% 16 124.0% 15.0% 13.3% 51.00% 0.03%
Thuong mai

9 PCE 28,000 224 100 22,448 378 1,964.6 49.1% 27.8 51.2% 24 115.9% 3.1% 33.5% 75.00% 1.19%
10 PSW 13,100 221 170 13,007 320 1,586.1 64.7% 18.1 4.5% 19 95.1% 2.7% 26.0% 75.00% 1.92%
11 PSE 20,000 212 125 16,936 353 2,128.2 83.5% 27.7 41.3% 24 115.3% 2.9% 26.0% 75.00% 0.21%
12 PMB 16,000 176 120 14,688 236 1,506.5 64.4% 19.8 33.7% 15 136.0% 3.5% 23.7% 0.00% 1.38%

Trung binh nganh 49.8% 139.2% 144.7% 16.2% 22.5%
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DPanh gia két qua kinh doanh 6T/2022 ctia nganh Phan bén

KQKD 6 thang dau nam 2022 clia cac doanh nghiép nganh Phan bén nhin chung cé s ting trwéng an tweng so véi ciing ky nam 2021. Trong dé:

* Doanh thu tiang trung binh 49,8%, va LNST tiang trung binh 139,2%. Nhiéu doanh nghiép c6 mic tang truéng LNST trén 100% so v&i cung ky 2021, trong d6, DCM va SFG la 2 doanh
nghiép c6 mirc tang trwdng LNST Ién nhét, 1an lwot & mirc 469% va 309%. Nguyén nhan cha yéu dén tir cudc xung dot Nga - Ukraine da gay anh hwéng truc tiép dén ngudn cung phan
bén va khi dét bi dit gay, thic ddy gia hai mat hang nay tdng manh. Tuy nhién, gia phan bon thé gidi ha nhiét vao cudi thang 6 khi ngudn cung tr Trung Quéc doi ddo, ciing véi thong tin
Nga gia han I&nh han ché xuét khAu ure dén cudi nam 2022, s& lam gidm téc sw ting trudng LNST clia cac doanh nghiép phan boén vao niva cudi nam 2022.

* Bién Igi nhuan gop trung binh téang Ién mic 16,2% tir mirc 14% ctia nam 2021. Trong do, bién lgi nhuan gdp cia DCM tang tir 28% Ién 40,7%; bién lgi nhuan gép cua DDV tang tl
13% 1&n 21,2%. O chiéu nguoc lai, bién loi nhuan gop clia cac doanh nghiép mang thwong mai cé sy gidm nhe, giam tir méc trung binh 4% xudng 3,1%.

« Hoat dong kinh doanh thwc té kha quan hon rat nhiéu so véi ké hoach ma doanh nghiép dat ra. T4t ca cac doanh nghiép déu da dat trén 70% ké hoach ca nam 2022 chi sau 6
thang, trong do, nhiéu doanh nghiép da hoan thanh vuot mirc ké hoach ca ndm 2022 nhw DDV (180%), SFG (157%),.... Dac biét, DCM ghi nhan LNST 6T2022 vwot gap gan 5 1an so voi ké
hoach ca nam dé ra do DCM thwong xuyén dat ké hoach kinh doanh thap so v&i thiee hién ndm trwéc va sau d6 veot manh.

Trién vong nganh Phan bén:
Chuing t6i danh gié trién vong nganh Phan bén & mirc trong trung va dai han, dwa trén co sé:

(1) Nganh phan bén trong nwéc dang trong giai doan bao hoa, téc do tiéu thu sut giam nhanh chéng. Giai doan 2001 — 2015, téc dd ting trudng dat tir 2,5% — 3,9%/ndm va gidm
con 1,96%/nam trong 2016 — 2018. Do anh hwéng cla dich Covid-19 va thoi tiét cwe doan, tiéu thu phan bon trong nwéc 1an lwot sut giam 5,4% va 5,9% trong nam 2019 va 2020. Mét sb
mang san pham NPK, Uré, Ian (chiém gan 70% téng nhu cau) da bat dau dw cung. San xuét phan DAP trong nwéc dap (rng duwoc 35% téng nhu ciu, phan con lai van phu thudc vao nhap
khéu.

(2) Chi ph| san xuéat phan bén trong nwéc @ mirc cao. Khi thién nhién 1a nguyen liéu chinh, chiém 80% tdng chi phi nguyén liéu d4u vao san xuét phan Uré, trong khi d6 gia khi dau vao
d& san xuét phan dam cua Viét Nam hién nay thudc hang cao nhéat thé gIO’I Didu nay tao bét lgi cho cac doanh nghiép phan bon trong nwéc khi xuét khdu. Tai Chau A, cac nha may san
xuéat phan boén & Indonesia, Malaysia, Trung Quéc dang c6 chi phi san xuét canh tranh va thp hon so véi Viét Nam.

(3) Gia phan bén ha nhiét sau khi lap dinh cao nhéat trong vong 50 ndm. Gia phan bén thé gi6i bt ddu ha nhiét vao cudi thang 6 khi ngudn cung tir Trung Quéc ddi dao, cling véi théng
tin Nga gia han lénh han ché xuét khdu ure dén cudi ndm 2022, sé& lam gidm t6c sw ting trwdng lgi nhuan clia cac doanh nghiép phan bén vao nira cubi ndm 2022.

(4) Kiém soat chat ché hon ttr Chinh pha. T thang 7/2021, dwéi ap lwc tir viée gla phan bén tang phi ma, B& Céng Thwong yéu cdu Tap DPoan D4u Khi Viét Nam tang duw triy phan bén
dé& dam bao ngudn cung (rng khong bi dit gay. Bo cung ban hanh cong van dé xuét cac bién phap déi phé véi tinh trang tang gia va yéu cau cac doanh nghiép trong nganh khong dau co
tich triv. Theo do, Viét Nam cé thé tam dirng xuat khau phan bén dé binh én gia ca trong nwéc.

(5) Nhu cau phan bén thé gi®i ting trwéng cham lai trong dai han. V& dai han, FAO du bao rang nhu ciu chi téng trwéng véi CAGR la 1% trong giai doan 2022-2026. Nguyén nhan chu
yéu do: (i) dién tich dat néng nghiép ciing da dat dinh va dang c6 xu hwéng gidm: (i) xu thé phan hiru co, phan vi sinh ¢6 loi cho méi trwéng sé ngay cang phd bién.

(6) Tiém nang ting tredng dén tir viéc thay doi luat thué GTGT dbi véi cac nha san xuat phan boén. T nam 2015, mat hang phan bén khéng chiu thué GTGT nén nha san xuét khong
thudc déi twong dwoc khau triy thué GTGT dau vao. Cac doanh nghiép san xuét phan bén da dé xuat mire thué GTGT dau ra déi véi mét hang phan bén 1a 5% dé& doanh nghiép san xuét
phan bén duoc khau trir thué GTGT dau vao.
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CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

s SO v R S i D ey T oy e oc e
San xuat thép xay dwng
1 HPG 23,650 99,915 58,148 17,162 207,497 81,480.2 22.9% 12,249 -26.6% 25,000 49.0% 20.4% 30.1% 0.00% 20.46%
2 POM 7,640 3,685 2,797 13,148 16,452 8,153.8 25.8% 8.1 -96.0% 400 2.0% 4.4% 0.3% 0.00% 7.93%
3 VGS 17,900 910 421 18,798 2,529 4,194.6 16.0% 77.3 27.3% 100 77.3% 2.9% 16.0% 0.00% 0.29%
Thuwong mai
4 SMC 19,300 2,511 732 33,141 11,104 13,250.3 20.2% 127.1 -81.9% 300 42.4% 3.0% 12.0% 0.00% 0.00%
5 TLH 10,200 2,031 1,021 19,491 4,194 2,503.4 5.5% 112.1 -63.5% 300 37.4% 11.2% 12.2% 0.00% 1.22%
Ton ma
6 HSG 19,900 11,755 4,935 23,788 23,079 24,838.3 4.2% 499.1 -81.8% 2,000 25.0% 12.2% 17.7% 0.00% 6.78%
7 NKG 20,700 6,153 2,633 23,369 16,259 14,347.4 20.9% 708.3 -39.3% 1,600 44.3% 12.9% 28.7% 0.00% 6.72%
8 DTL 24,900 1,095 614 17,827 2,470 638.0 -1.6% 30.9 205.8% 50 61.7% 14.4% 6.2% 0.00% 0.00%
Nhém TVN
9 TVN 8,900 10,881 6,780 14,112 28,717 21,809.2 7.1% 119.4 -86.5% 440 27.1% 2.7% 0.3% 93.93% 0.08%
10 TIS 8,400 2,025 1,840 10,898 10,855 6,922.7 5.7% 34.9 -66.0% 88 39.7% 2.7% 2.7% 65.00% 0.01%
11 HMC 15,350 411 273 15,047 1,233 1,989.0 -12.6% 31.4 -74.3% 48 65.4% 3.9% 12.5% 55.67% 0.00%
12 TDS 16,700 298 122 24,390 656 1,111.9 -11.5% 6.1 -87.1% 19 31.3% 2.2% 1.3% 65.00% 0.85%
13 VCA 14,400 200 152 13,183 597 1,357.3 2.0% 9.4 -76.5% 17 56.8% 1.6% 2.7% 65.00% 8.09%
Trung binh nganh 8.0% -42.0% 43.0% 7.3% 11.0%

Panh gia két qua kinh doanh 6T/2022 cua nganh Thép:

KQKD 6 thang dau nam 2022 ctia nganh Thép nhin chung kha am dam. Trong d6:

» Méc du doanh thu ting trung binh 8,0%, nhwng LNST giam trung binh 42,0%. VGS va DTL la 2 doanh nghiép duy nhét c6 mirc tang trwéng LNST dwong. Nguyén nhan dan dén
LNST cla céac doanh nghiép nganh Thép gidm manh chi yéu dén ti: (i) Téng trwdng bi gidi han béi cong suét; (ii) Nhu cau nhap khau gidm va tinh trang dw cung thép tai Trung Quéc; (iii)
Ap lwc v& chi phi dau vao tang nhwng gia ban khong téng; (iv) Thi trwdng néi dia chiu nhidu khé khan trwédc ap lwe lam phéat va gia thép sut gidm; (v) Sy sut giam trong nhu ciu thép toan

cau do tinh hinh lam phat va lo ngai kinh té thé gi&i ting trwdng cham lai.

* Bién loi nhuan gdp trung binh giam vé mirc 7,3% tir mrc 10,9% ctia ndm 2021 . Trong d6, bién loi nhuan gdp cla HPG giam tir 29,7% vé 20,4%: bién loi nhuan gdp ctia NKG gidm
tr 16,2% v& 12,9%; bién loi nhuan gdp cla HSG gidm tir 20,3% vé 12,2%; bién lgi nhuan gop cta TVN gidm tir 7,5% vé 2,7%.
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Trién vong nganh Thép:

Chung t6i danh gia trién vong nganh thép & mic KHA QUAN trong trung va dai han, dwa trén co s&:

(1) Viét Nam s& hivu nhiéu yéu té vi m6 hé tre cho nganh Thép, cu thé: (i) Viét Nam la nwéc c6 tbe do tang trwdng kinh té va ty 1& do thi héa cao hang dau Bong Nam A, dén toi nhu
cau xay dwng dan dung tang cao; (ii) tang trwdng tiéu thu thep xay dwng gép 1,68 1an téng trwdng GDP & giai doan téng trwdng tbt cla thi truerng BDS; (i) co cAu dan sb tré hoéa, co tay
nghé tét va kha nang hoc héi cao, dap rng dwoc yéu cau vé lao déng co ky thuat cho nganh; (iv) hwéng lgi tir cac chinh sach bao hé ctia Chinh pha.

(2) Gia thép san xuét cua doanh nghiép Viét kha canh tranh, nho: (i) cac nha san xuét tw cht dwgc ngudn cung thép cudn can néng (HRC); (i) gia thanh san xuét thép BOF hién tai wéc
tinh thdp hon khodng 20% so v&i gia thanh san xuét tir 16 EAF, do vay vé&i cac khu vuc co ty & 10 EAF cao nhw Bac My (66%) va Chau Au (42%) sé khé canh tranh vé gia thanh thép véi
Viét Nam; (iii) chi phi nhan céng ré hon so véi cac quéc gia san xuét thép hang dau khac; (iv) gia dién san xuét thép canh tranh hon so véi nhiéu quéc gia khac, thap hon 15-35 USD/tan so
v&i cac nwéce EU.

(3) Tiéu thu néi dia gia ting nh& quyét tam cda Chinh pha thic day tién dé thi cong va giai ngan cac dw an cong trong diém. Chinh phu da trinh Quéc hoi ké hoach dau tw cong
trung han giai doan 2021-2025 véi tbng mirc vén 2,87 triéu ty déng.

(4) Céc hiép dinh thwong mai tw do thé hé méi dwoc ky vong mang dén nhirng tin hiéu tich cwe cho nganh thép khi c6 thém thi trwng xuat khadu méi véi sw ting trwdng cao,
bao gdém: (i) khai pha céc thi truérng méi, véi CPTPP la ba thi trudng & chau My (Canada, Mexico va Peru), con véi EVFTA sé& |a hon 20 nwéc thanh vién ctia khu vwc Eurozone; (ii)
VCUFTA sé cét giam thué nhap khau dbi v&i cac méat hang thép vé 0%, trong 16 trinh 3-5 nam; (i) EVFTA sé xda bé thué ngay sau khi hiép dinh c6 hiéu lwc, trir mot sb chiing loai sat thép
nhw HS 7202 49 thudc danh muc B7, thué co sé 7%.

(5) Ky vong gia nguyén liéu giam tré lai gitip cai thién bién Igi nhuan. Gia nguyén liéu san xuét thép bao gdbm quang sat, than céc dwoc ky vong sé giam tré lai béi ngudn cung téng
thém dén ti Uc va Brazil.

(6) Gia tdng cong suét tao tién dé tang trwdng. Hién tai nhidu cong ty niém yét trén san dang cé ké& hoach gia téng cong suat d& dén dau chu ky ting trwdng nganh thép trong thdi gian
ti, cu thé, Tap doan Hoa Phat sé trién khai Khu lién hop san xuat Gang thép Hoa Phat Dung Quét 2, nang san lwgng thép ctia Hoa Phéat |én 14 triéu tn, trong do c6 8,6 triéu tAn HRC.
CTCP Thép Nam Kim dw kién d3u tw dw &n Nha may Tén Nam Kim Phi My cé cong suat dw kién 1,2 triéu tAn/nam véi tdng vén dau tw & 4.500 ti ddng. Téng Cong ty Thép Viét Nam dw
kién tang san lwong thép chir V khodng 1,5-2 triéu tAn/ndm trong giai doan 2020-2025, va nang cdng suét thép det 1&n trén 1 triéu tAn/nam.
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STT MaCP (cr: /f):) Vén CSH V6nlgiéu Giés;’czihsé Téng tai san Dg:;zh otzhzu % cung ky 6':'-725(; 22 % cung ky Ke :gza;h ;i’) Ia(fh Bién LNG ROE Z’hs:fnhufr;c :ﬁ;i :::éi
1 DHG 90,100 3,796 1,307 29,010 5,122 2,427 9.6% 490 20.8% 682 71.8% 49.5% 22.7% 43.31% 54.21%
2 DVN 17,700 2,871 2,370 11,434 5,834 2,506 8.9% 28 -75.9% 127 22.3% 9.7% 4.1% 65.00% 0.00%
3 IMP 61,000 1,770 667 26,536 2,097 672 7.9% 99 8.8% 220 45.1% 39.8% 11.1% 22.87% 48.87%
4 DCL 24,750 1,414 730 18,649 2,048 433 18.3% 39 -11.7% 107 36.1% 30.7% 6.7% 0.00% 0.00%
5 TRA 95,400 1,372 415 30,499 1,752 1,220 19.0% 159 38.8% 286 55.7% 63.2% 21.0% 35.67% 45.41%
6 DMC 48,000 1,339 347 38,569 1,741 758 8.7% 80 20.8% 200 40.0% 30.1% 12.9% 34.71% 55.21%
7 DBD 41,850 1,258 749 16,796 1,695 729 15.4% 111 17.6% 172 64.4% 50.1% 20.7% 13.34% 6.80%
8 MKP 33,800 1,251 255 48,980 1,641 617 19.0% 23 107.2% 80 29.0% 30.7% 2.3% 18.21% 15.58%
9 PBC 15,800 1,185 1,100 10,708 2,657 478 0.5% 15 -42.5% 57 26.6% 18.3% 1.7% 14.25% 0.00%
10 OPC 23,000 799 266 27,731 1,137 595 25.5% 69 25.5% 142 48.7% 41.2% 17.6% 13.40% 0.00%
11 SPM 16,100 798 140 56,973 1,083 352 -10.0% 12 36.7% 20 59.7% 13.7% 3.0% 0.00% 1.92%
12 DHT 40,000 765 264 28,073 1,219 812 -3.2% 37 -7.4% 50 75.4% 9.7% 8.5% 5.34% 17.39%
13 DAN 28,100 622 211 29,433 975 233 8.2% 22 -4.3% 54 40.5% 52.2% 9.0% 26.20% 0.04%
14 VDP 34,800 609 168 36,183 1,186 517 40.7% 36 21.1% 66 55.6% 30.3% 10.4% 14.29% 0.00%
15 DTP 48,800 489 162 30,156 677 286 7.8% 16 -68.2% 104 15.8% 48.5% 20.1% 16.43% 0.00%
16 VMD 21,900 407 154 21,935 4,139 3,687 -51.4% 9 -54.3% 18 46.7% 7.6% 1.8% 10.23% 1.35%
17 PMC 62,100 404 93 43,319 472 224 -2.2% 40 7.4% 73 55.0% 42.6% 16.6% 43.44% 5.92%
18 DP3 91,000 360 86 41,909 500 258 29.1% 52 6.0% 75 69.1% 72.8% 27.0% 22.07% 0.72%
19 AGP 21,900 295 180 16,402 774 315 22.7% 22 39.8% 34 62.5% 36.2% 17.0% 0.00% 0.00%
20 DP1 25,400 243 210 11,568 1,147 962 6.7% 22 3.4% 46 47.9% 13.3% 18.8% 65.41% 0.00%
21 DBT 13,450 215 142 14,737 777 319 2.1% 27 606.2% 21 129.6% 28.8% 19.1% 0.00% 0.00%
22 cDP 12,000 204 183 11,128 2,072 1,386 8.5% 12 18.8% 22 54.3% 7.4% 9.8% 66.35% 0.00%
23 DDN 11,200 196 153 12,755 553 634 -27.6% 3 -67.7% 17 19.0% 5.7% 4.0% 0.00% 0.00%
24 PPP 14,200 116 88 13,199 147 71 20.7% 11 102.2% 13 90.1% 34.8% 19.4% 0.00% 2.44%

Trung binh nganh 7.7% 31.2% 52.5% 32.0% 12.7%
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KQKD 6 thang dau nam 2022 ctia cac doanh nghiép nganh Dwgc phdm nhin chung déu ting trwéng so véi cling ky nam 2021. Trong dé:

+ Doanh thu tang trung binh 7,7%, va LNST tang trung binh 31,2%. Trong d6, DBT & doanh nghiép c6 mirc ting trwéng LNST 6 thang dac biét 4n twong, & mirc 606,2% so véi cung ky
2021. Nguyén nhan cha yéu cho s tng trudng nay dén tlr 1ai thanh ly tai san ¢ dinh. &’ chidu nguwoc lai, LNST 6 thang clia DVN sut gidm 75,9% so véi cling ky 2021, chi yéu do cong ty
phai trich 1ap dw phong dau tw tai chinh vao cac cong ty duwoc phdm thanh vién, va khéng lién quan dén hoat dong kinh doanh chinh.

* Bién lgri nhuan goép trung binh nganh tang nhe Ién mrc 32% ttr mirc 29,4% ctia nam 2021. Trong doé, bién Igi nhuan goép clia MKP tang tir 19% lén 31%; bién lgi nhuan gdp clia TRA
tang tlr 53% lén 63%; bién Igi nhuan gdp ctia DBD tang tr 40% Ién 50%.

» Cac doanh nghiép nganh Dworc pham hoan thanh trung binh 52,5% ké hoach nam trong 6 thang dau nam. D&c biét, DBT va PPP la 2 doanh nghiép c6 loi nhuan 6 thang da vuot
ho&c gan dat k& hoach ndm, 1an luvgt & mirc 129,6% va 90,1%. Diéu nay cho thdy hoat dong kinh doanh clia 2 doanh nghiép nay tét hon du bao.

Trién vong nganh Dwoc pham:

Chung t6i danh gia trién vong nganh Dwoc phdm & muc KHA QUAN trong trung va dai han, dwa trén co sé:

(1) Viét Nam s& hiru nhiéu yéu té hé tror cho nganh Dworc phdm, cu thé: (i) xu huwéng gia héa dan sé nhanh chéng thiic ddy chi tiéu cho dwoc pham cling nhw dich vu y té; (i) nhan thic
clia nguwdi tiéu dung déi véi chdm soc sirc khde ngay cang cao, di kém véi thu nhap cai thién, thic ddy nhu cu tiéu thu dwgc pham.

(2) Kénh ETC (thubc ké don) dw bao c6 tdéc dd tiang trwéng én dinh nhe s6 lwong cac bénh vién xay dwng méi nhiéu hon. Giai doan 2016-2020 da cé thém 121 bénh vién dwoc
xay dwng mai, trong d6 ¢ 46 bénh vién céng va 75 bénh vién tw nhan. Fitch Solutions dw bao doanh thu dwoc phdm kénh ETC sé ting tir 118.000 ty ddng ndm 2022 |én 166 nghin ty vao
nam 2026, vé&i tbc do tang truéng kép 9%.

(3) Kénh OTC (thubc khong ké don) hwéng loi tir cudée dua thi phan ctia cac doanh nghiép ban 1é. Hién cac chudi nha thubc hién dai nhw Pharmacity, Long Chau, An Khang dang
téng téc m& mai gan 1.000 clra hang thudc, cuing véi d6 1a hon 56.000 clra hang thudc truyén thdng, dw bao sé& con rat nhiéu dw dia d& cac doanh nghiép san xuat dwoc phdm day manh
doanh thu tir kénh ban 18. Fitch Solutions dw b4o doanh thu dwoc phdm kénh OTC sé téng tir 36.700 ty ddng I&n 50.000 ty trong giai doan 2022 - 2026, véi tc d6 téng trwéng kép 7%.

(4) Xu hwéng str dung thudc generic néi dia trong diéu tri, nhd: (i) gia thudc generic ndi dia ré hon dang ké so véi biét dwoc gbe, trong khi chi tiéu danh cho y t& con twong déi thap; (ii)
cha trwong wu tién st dung thudc ndi dia clia Bo Y t&, véi muc tiéu tiét kiém ngan sach cho quy BHYT, va dam bao ngudn thubc co chat lugng.

(5) Pau tw, nang cap nha may Ién tiéu chudn cao nhdm dau thau vao kénh ETC. Vé&i sw hd tro phap ly, dac biét 1a théng tw 15/2019/TT-BYT, c&c san pham ndi dia da bat dau tham
nhap dang ké vao kénh ETC, d&c biét la & Nhém 2, vdn trwéc day chi la san choi clia san pham nhap khau. Day sé la co hdi tiém nang cho cac doanh nghiép dwoc dang niém yét hién nay.

(6) Lan séng M&A gép phan tao déng lwc ting trwéng. Hoat ddng M&A tai nganh dugc da va dang dién ra séi dong véi cac thwong vu 1én nhw: SK Group (Han Quéc) mua lai 24,9% cb
phan Imexpharm; Aska (Nhat Ban) mua lai 24,9% cb phan Dugc Ha Tay; Stada (Btrc) nang ty & s& hivu tai Pymepharco tir 61,99% |&n 69,99%. Viéc hop tac véi cac doanh nghiép dwoc
ngoai sé gitip cac doanh nghiép dwoc ndi nang cao ndng lwc san xuat, va gia ting thi phan tai cac nhém 1-2 k&nh Bénh vién, phan khic dang dwoc chiém linh béi thubc ngoai.

(7) Hwéng lovi tir cac hiép dinh thwong mai tw do thé hé méi (FTAs). Cac FTAs duoc ky vong sé tao didu kién cho cac doanh nghiép dwoc phdm mé rong thi trwdng xuét khau, phat

trién mang lwéi phan phéi, tiép can thém vén, cdng nghé va nguén nhan lwc chat lwong cao hwéng téi cac dong san pham dat tiéu chuén cao hon nhw EU-GMP, Japan-GMP.
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s SO v R S i D ey T oy e oc e
1 VCG 25,250 9,721 4,417 15,244 31,258 3,525 50.6% 655 201.2% 1400 63.6% 13.2% 9.0% 0.00% 2.87%
2 CTD 70,300 8,199 793 103,439 16,457 5,195 1.5% 5 -94.6% 20 26.8% 6.6% -0.9% 0.00% 48.96%
3 CC1 14,400 4,455 3,197 12,085 15,663 2,839 0.2% 26 -65.5% 317 8.1% 7.2% 21.7% 0.00% 0.00%
4 HBC 18,800 3,823 2,457 15,356 18,255 7,066 29.8% 63 -5.1% 350 18.0% 3.3% 2.5% 0.00% 14.19%
5 TCD 14,250 3,602 2,244 15,036 8,779 1,218 -29.6% 377 102.0% 380 99.2% 15.4% 23.1% 0.00% 0.31%
6 FCN 16,000 3,413 1,574 16,582 7,775 1,541 14.9% 8 -84.0% 280 2.9% 10.2% 2.2% 0.00% 31.83%
7 KOS 35,200 2,281 2,165 10,505 4,328 717 16.4% 18 41.7% 220 8.1% 10.7% 1.3% 0.00% 0.00%
8 HAN 9,600 1,655 1,410 10,752 7,321 1,173 1.4% 30 29.7% 74 40.1% 10.3% 3.0% 98.83% 0.00%
9 HTN 30,950 1,639 891 18,106 8,803 3,245 13.6% 129 7.2% 265 48.7% 10.8% 19.2% 0.00% 0.81%
10 LIG 6,000 1,250 951 10,162 5,750 1,244 -5.9% 9 -29.5% 72 12.3% 4.3% 5.1% 0.00% 0.00%
11 SCG 68,600 1,181 850 13,777 5,990 1,487 -3.0% 64 -38.2% 189 33.9% 6.8% 10.9% 0.00% 0.00%
12 S99 11,500 1,147 524 19,051 3,595 865 -65.9% 40 -37.5% 90 45.1% 8.1% 7.4% 0.00% 0.36%
13 G36 9,100 1,073 1,018 10,349 5,022 316 -22.7% -3 20.8% 0.7 n/a 12.8% 2.1% 16.90% 0.00%
Trung binh nganh 0.1% 3.7% 33.9% 9.2% 8.2%

KQKD 6 thang dau nam 2022 ctia cac doanh nghiép nganh Xay dwng nhin chung cé sw phan héa ré rét giira cac doanh nghiép. Trong do:

« Doanh thu téng trung binh 0,1%, va LNST tang trung binh 3,7% so v&i ciing ky 2021. Trong dé, VCG va TCD la 2 doanh nghiép c6 mc tang trwdng LNST rat &n tuwong, lan lvot &
mirc 201% va 102%. Nguyén nhan cho murc téng trwdng clia VCG dén tir doanh thu ti hoat dong xéy I&p va kinh doanh BBS tang manh; ngoai ra, doanh thu tai chinh cling tang nhé 1ai tw
danh gia lai gla tri hop ly ctia khodn muc dau tw tai Cong ty Vinaconex - ITC khi dat dwoc quyén kiém soat. Tang trwdng ctia TCD chi yéu dén tir doanh thu tai chinh tang nhe 14 dau tw cd
phiéu, trai phiéu va cb tirc, loi nhuan dugc chia. O’ chidu nguoc lai, cling cé nhivng doanh nghiép cé mirc suy gidm LNST rat manh, nhw CTD va FCN, 1&n lwot c6 mirc suy gidm 94,6% va
84,0% so vé&i cung ky, chi yéu do cac chi phi dau vao va chi phi quan ly doanh nghiép tdng manh.

+ LNST 6 thang chi dat trung binh 33,9% so véi ké hoach nam 2022. TCD va VCG la 2 doanh nghiép duy nhét dat trén 50% ké& hoach c& ndm 2022 sau 6 thang, lan lwot & mirc 99,2%
va 63,6%. Cac doanh nghiép khac cé tién d6 hoan thanh k& hoach LNST ndm 2022 rat cham, cho thay hoat déng kinh doanh thwc té kém kha quan hon rat nhiéu so véi ké hoach ma
doanh nghiép dat ra.

* Bién lgii nhuan gop trung binh nganh Xay dwng duy tri & mirc 9,2% so v&i nam 2021. Trong do, bién Igi nhuan gdp cua KOS tang twr 5,1% lén 10,7%; bién lgi nhuan gép ctia S99

tang tr 4,2% lén 8,1%; bién lgi nhuan gop cla TCD ting tr 12,2% lén 15,4%. O chiéu ngwoc lai, bién lgi nhuan gép ctia FCN gidm tr 17,7% xudng 10,2%; bién lgi nhuan gop cla LIG
giam tir 8,9% xudng 4,3%.
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Trién vong nganh xay dwng:

Chuing t6i danh gia trién vong nganh Xay dwng & muc trong trung va dai han, dwa trén co s&:

(1) Viét Nam sé& hiru nhiéu yéu té vi md hé tro' cho nhém nganh Xay dwng, cu thé: (i) Viét Nam la nudc c6 tbc d6 tang trwdng kinh té va ty 1& d6 thi héa cao, dan t&i nhu cau xay dwng
dan dung téng cao; (i) dan s déng va sy téng trudng tAng I&p trung lwu tao ra nhu cdu bén vibng; (iii) nhiéu du an co s& ha tAng dang dwoc thuc hién; (iv) hé thdng phap ly dwoc cai thién
moi trwérng kinh doanh tir chi trwong cai cach; (v) ngudn lao déng dbéi dao, chi phi thap;

(2) Py manh dau tw cong la dong lwc hd tro nganh Xay dwng trong dai han. Theo Fitch Solutions, gia tri nganh xay dwng co sé& ha tAng sé dat 158.167 ty ddng vao nam 2025, twong
&rng véi tbc dd tang trwdng kép hang nam la 10% trong giai doan 2020 - 2025. Trong dd, cam két manh mé clia Chinh phu trong viéc dau tw cac dw an co sé ha tng Ién 1a déng lwc chinh.

(3) Nhu cau nha & van tiép tuc gia ting, nh& cau tiém nang tir viéc gia ting ho gia dinh méi va stra chira nha & xuéng cap kha cao, khoang 134.000 can véi TP. HCM va 130.000
can véi TP. Ha Noi trong nadm 2022. V& lau dai lwong ciu nha & van sé ting trwdng khoang 10%/n&m khi lwgng cung nha & trén thuwe té van chwa déap ¢ng da lwong cau.

(4) Xay dwng nha & thwong mai hé tre béi cai cach phap Iy. Hai bo luat dwoc Quéc hdi théng qua trong ndm 2020 va co hiéu lwc tlr dAu ndm 2021 (gdm Luat stra dbi, bd sung mot sb
didu clia Luat Xay dwng 2020 va Luat Dau tw 2020) dwoc ky vong sé gidi quyét cac ach tic thl tuc hanh chinh trong quan Iy dau tw dw an nha & thwong mai tai do thi hién nay, qua d6 hd
tro khoi phuc thj treéng nay tir nam 2021. Xay dwng nha & dwgc BMI dy phéng tang trwdng trung binh 7,1% hang nam té&i 2028.

(5) Xay dwng nha khong dé & (nha xwéng, khach san, vdn phong...) dwoc khdi phuc b&i nhu ciu du lich va san xuét néi dia. Trong 10 ndm t&i, xay dwng nha khéng dé & cé tbc do
téng trwdng thuc cao nhét trong cac san phdm xay dwng Viét Nam, dat trung binh 7,6%/nam, thic ddy b&i nganh du lich va cong nghiép. Dau tw cong nghiép va du lich dwoc hd tro bi chi
phi nhan coéng thap, chinh sach cai cach hanh chinh va gia nhap céac hiép dinh tw do thwong mai.

(6) Dong vén FDI vao linh vec BDS dwoc dw bao tang manh. Dwéi tac ddng cla chién tranh thwong mai My - Trung, sw cam k&t manh mé vé& Hiép dinh thwong mai tw do thé hé mai
cta Viét Nam va quan trong hon 1a Viét Nam van dam bao yéu cau ctia dong vén dén khi ndm trong viing tang trudng, kinh t& chinh tri, xa hoi 6n dinh va dét nwéc, con nguwdi mudn vwon
I&n la ba yéu t6 thu hut dong vén dén Viet Nam. Do d6 vén FDI vao linh vige bat ddng san dwoc dy bao sé tdng manh trong thdi gian t¢i béi lwong vén 16 tr cac quy dau tw bat dong san
méi lap da sén sang dd bo vao Viét Nam.

(7) Bién loi nhuan ctia nganh xay dwng cé thé chju nhiéu ap lwe tredc bién déng gia clia cac yéu té dau vao. Gia thanh clia mot cdng trinh xay dwng trung binh bao gdm: (i) chi phf
nguyén vat liéu (60-70%), trong do, thép va xi mang 1a 2 nguyén liéu chiém ty trong cao nhét trong nguyén vat liéu, dién bién téng gia cla cac loai nguyén vat liéu khién bién lgi nhuan gop
ctia cac doanh nghiép thu hep; (ii) chi phi nhan céng (10-20%), chi phi nhan céng trong nganh sé phu thudc Ién vao mirc lvong téi thidu viing do dai bd phan lao déng trong nganh 13 lao
doéng phé théng, mua vu, mre lwong téi thidu viing dang c6 xu huéng tang lén theo tirng nam; (iii) chi phi may méc (10-20%), cac dong may moc ci tuy tiét kiém chi phi nhwng cé nhidu
nhwoc diém va cé hiéu suét 1am viéc kém hon cac thiét bi méi, cling nhw cac quy dinh kiém soat méi vé chét lwong clia may méc nhap khu sé gay ra tac déng khong nhd téi chi phi dau
tw may moc.

(8) Lam phat cao c6 thé dan dén lai suat cho vay ting, qua dé anh hwéng dén loi nhuan ctia chi dau tw bat dong san va thu nhap ciia ngwdi mua nha. Khéng chi vay, diéu nay cé

thé tac dong dén tién d6 mé ban cla cac chi dau tw dy an, ddng thdi anh hwéng tinh hinh ky méi clia cac cong ty xay dwng. Bén canh do, 13i sut cho vay tng cao cling tac déng dén
ganh nang lai vay dbi v&i cac cong ty xay dwng cé ding vén vay nhiéu.

Trang 36



|
¥4 ASEAN SECURITIES
v ASEANSC RESEARCH

Nam 2022

CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

s SO v R S i D ey T oy S e oc e e
1 VGl 29,100 30,662 30,438 10,086 52,572 11,287.1 19.2% 2,114.4 666.8% 704 300.3% 46.7% 4.4% 99.03% 0.00%
2 FPT 82,500 23,412 10,970 17,829 56,296 19,828.5 22.2% 2,489.7 30.6% 6,094 40.9% 39.8% 25.2% 5.96% 49.00%
3 FOX 67,300 7,057 3,283 20,658 23,480 7,078.8 15.5% 1,106.1 21.1% 2,250 49.2% 49.2% 29.0% 50.17% 0.00%
4 CTR 72,500 1,354 1,144 11,834 4,281 4,226.5 19.3% 192.0 24.9% 414 46.4% 7.3% 37.7% 65.66% 9.85%
5 ELC 12,800 895 509 17,098 1,096 375.7 26.8% 18.8 -0.2% 70 26.9% 23.6% 5.4% 0.00% 3.61%
6 ICT 17,350 657 322 20,410 1,544 684.4 -25.7% 3.8 -86.8% 72 5.3% 8.4% 4.9% 31.43% 0.49%
7 CAB 12,300 629 457 12,385 1,845 1,058.3 -8.4% 26.5 -31.5% 80 33.0% 27.8% 8.1% 98.55% 0.00%
8 FOC 122,800 624 185 33,533 816 350.4 25.5% 125.6 22.6% 266 47.3% 58.8% 39.6% 0.00% 3.46%
9 POT 25,900 320 194 16,447 2,340 518.0 42.4% 4.6 72.6% 19 23.7% 14.1% 4.7% 50.00% 0.07%
10 ADG 44,500 302 199 13,932 487 246.6 -14.2% 22.9 41.2% 54 42.5% 15.8% 13.6% 0.00% 45.51%
11 ONE 7,100 98 80 12,355 376 204.3 -18.7% 4.0 41.8% 6 63.3% 7.4% 7.5% 0.00% 6.89%
12 VTC 13,900 88 45 16,072 295 129.7 68.3% 21 90.2% 5 41.3% 15.6% 1.6% 46.67% 12.74%
13 PIA 28,800 57 39 14,736 92 83.5 45.6% 5.5 11.0% 16 34.2% 35.8% 25.4% 0.00% 12.32%
Trung binh nganh 16.8% 19.8% 58.0% 26.9% 15.9%

KQKD 6 thang dau nam 2022 ctia cac doanh nghiép nganh Cong nghé nhin déu chung cé sw ting trwéng so véi cling ky nam 2021. Trong do:

« Doanh thu tang trung binh 16,8%, va LNST tiéng trung binh 69,6%. Trong do, VGI la doanh nghiép c6 murc tang trwédng LNST déc biét 4n twong, & mirc 667% so véi clng ky 2021.
Nguyén nhan cho s ting trwéng nay do hau hét cac cong ty thi trwong (bao gdm ca cong ty lién két) ddu co sy téng trwdng doanh thu 2 con sb so véi cung ky. Ngoai ra, VTC ciing |a
doanh nghiép c6 murc tang trudng LNST cao, & mic 90,2%, nhd doanh thu ting trwéng tét. & chiéu ngwoc lai, ELC, ICT, va CAB la 3 doanh nghiép c6é lgi nhuan sut gidm so véi cling ky,
l&n lvot & mic -0,2%, -86,8%, va -31,5%.

* Bién lgii nhuan gop trung binh nganh tang nhe [én mirc 26,9% tlr mirc 25,8% ctia nam 2021. Trong do, bién lgi nhuan gop cla VGI tang tlr 37% lén 47%; bién lgi nhuan gdp cia CAB
tang ttr 23% I1&n 28%; bién loi nhuan gop ctia ELC tang tir 20% 1&n 24%. O chiéu ngwoc lai, bién loi nhuan gdp ctia FOC giam tir 69% xubng 59%.

« Cac doanh nghiép nganh Céng nghé hoan thanh trung binh 58,0% ké hoach nam trong 6 thang dau nam. Pac biét, VGI 1a doanh nghiép cé lgi nhuan 6 thang da vuot xa ké hoach
ndm, & mirc 300,3%. Didu nay cho thdy hoat déng kinh doanh ctia doanh nghiép nay tét hon dy bao.
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Trién vong nganh céng nghé:
Chung toi danh gia trién vong nganh Cong nghé & mic KHA QUAN trong trung va dai han, dua trén co s&:

(1) Viét Nam sé& hiru nhiéu yéu té vi md hé tror nganh céng nghé, cu thé: (i) ngudn nhan luc déi dao véi tay nghé tét va kha nang hoc héi cao; (ii) téc d6 ting trwéng GDP cao nhung
GDP déu ngwdi van & mirc thdp nén chi phi lao dong van la mét lgi thé canh tranh; (iii) thé ché kinh té thj trwdng & Viét Nam ngay cang hoan thién theo théng 1& quéc t&, mdi trweng kinh
doanh én dinh va lién tuc dwoc cai thién, déi thoai va Chinh pha dién t& ngay cang phat huy tac dung (iv) ty 1& ngwdi dung Internet va cac san pham dich vu cong nghé & Viét Nam & mirc
cao so voi thé gidi; (v) quyét tam cla Chinh pha trong viéc thiic day “Chwong trinh Chuyén dbi sb quéc gia dén nam 2025 dinh hwéng dén ndm 2030” dwoc coi la mét xung lwe quan trong
thuc day nganh céng nghé tang trwdng manh trong thoi gian téi.

(2) Pai dich Covid-19 thic day tién trinh s6 héa tai Viét Nam, khi nguwdi dan st dung thiét bj dién tdr va truy cap Internet nhiéu hon nham phuc vu cho viéc mua sdm va lam viéc, déng
théi cac doanh nghiép ciing phat trién k&nh ban hang online dé “bat kip” xu hwéng ctia ngudi tiéu dung.

(3) Tang trwéng kinh té s6 Viét Nam dem lai nhiéu co’ hdi cho cac doanh nghiép nganh cédng nghé. Theo wéc tinh clia Google, dén nam 2025, gia tri nén kinh té ky thuat sb cua Viét
Nam cé thé dat mrc 52 ty USD, chiém khoang 1/6 gia tri nén kinh té k§ thuat s Dong Nam A tri gia 300 ty USD, dwoc thic ddy bdi sy gia ting manh mé clia thwong mai dién t&r (+34%
CAGR), truyén thong truc tuyén (+15% CAGR), du lich tryc tuyén (+25% CAGR), van tai va &m thyc (+34% CAGR).

(4) Cac dw an chuyén dbi sé trong va ngoai nwéc hé tro ting tredng. IDC dy béo 65% GDP toan cau sé dén tir sd hda tdi nam 2022. Sang ndm 2023, wéc tinh 75% céc td chirc toan
cau sé& c6 mot 16 trinh trién khai chuyén dbi sb toan dién, tao ra moét cudc cach mang sé hoéa trong nhiéu khia canh ciia doanh nghiép va xa hoi.

(5) Hwéng loi tir sy phat trién cha cac cong nghé méi, cu thé: (i) viéc Viét Nam sé'm tridn khai 5G |a chia khéa dé thiac day qué trinh chuyén déi sé; (ii) thi trudng smarthome & Viét
Nam dang & giai doan dau phat trién va con nhiéu dw dia; (ii) thi trworng vi dién t&r Viét Nam s& hivu tidm nang phat trién rat Ién khi ti 1& si dung vi chi mé&i vao khoang 20%.; (iv) sw xuat
hién cla Internet van vat (loT) da déng gép dang ke vao tang trwdng nganh, va trong vong 5-10 nam t&i, cac cong nghé méi nhw Robotics, tri tué nhan tao, va AR/VRE ciing sé tang trwdng
manh va chiém hon 25% chi tiéu cdng nghé toan cau.

(6) P6i m&i va nang cao trinh dé céng nghé thdng qua FDI. Chuyén giao cong nghé thdng qua FDI dwoc ky vong gitp Viét Nam tiét kiém dwoc nguon lwc va déng thoi rat ngan dwoc
thoi gian nghlen clu dé tao ra san phdm méi véi chét lwong cao, dap trng nhu ciu trong nwéc va xuat khau, nang cao trinh dd céng nghé san xuét va quan ly, kinh doanh, thu hep dan
khoang cach vé& cong nghé véi cac nudc trong khu virc va trén thé gidi.

(7) Hoat déng M&A mang lai co’ hdi va ngudn lwe cho cac doanh nghiép cong nghé. Linh virc cong nghé ngay cang nhan duoc nhidu sy chi y tir cac nha dau tw véi véi sé thuong vu
M&A ting gan gép déi, tlr con s6 22 nam 2020 Ién 42 vy vao nadm 2021 va tbng gia tri giao dich tdng gAp hon 3 1an 1én gan 1 ty USD. Céc giao dich dang chi y nhw Tiki (vong goi vén 258
triéu USD), Sky Mavis (vong goi von 152 triéu USD), FPT rét vdn dAu tw vao Base,... Dic biét, cac thwong vu mua ban, séap nhap cac doanh nghiép trong linh vuc nay tai Viét Nam van kha
than thién va chwa phai la nhitng cudc thau tém khac nghiét. Muc tiéu wu tién ctia cAc nha dau tw van |a ké thira doi ngli nhan sw va nang lwc ctia cac cong ty da chuyén nhuwong, dau tw
thém vén dé& nghién ctu cdng nghé méi nhdm phat trién kinh doanh va nang cao uy tin trén thj trwéng.

Trang 38



4
¥4 ASEAN SECURITIES
' ASEANSC RESEARCH

Nam 2022

CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2022 (SAP XEP THEO VON CHU SO HI*U)

s S voneon YN S e O iy ST ey R e e
1 BWE 49,500 4,172 1,929 21,410 9,093 1,580 8.1% 386 13.2% 750 51.5% 45.6% 18.9% 19.44% 17.52%
2 DNW 23,900 2,276 1,200 17,991 3,862 598 1.1% 260 18.5% 228 114.2% 35.6% 18.9% 53.32% 0.07%
3 DM 39,000 1,912 1,000 19,125 2,428 230 11.7% 92 -44.9% 237 38.8% 53.8% 13.3% 0.00% 8.32%
4 VCW 43,000 1,318 750 17,571 2,464 268 4.8% 104 8.3% 175 59.5% 55.4% 15.7% 0.00% 0.17%
5 BWS 32,000 1,052 900 11,689 1,156 356 3.7% 109 -6.2% 200 54.4% 45.8% 18.0% 41.56% 0.83%
6 HPW 21,700 996 742 12,969 2,301 511 3.5% 31 2.2% 85 36.6% 41.2% 9.9% 80.58% 0.05%
7 HWS 12,200 931 876 10,630 1,942 276 -2.1% 35 8.3% 102 34.3% 30.6% 10.9% 70.01% 0.08%
8 NQN 15,300 593 508 11,675 1,219 298 4.5% 19 138.8% 42 45.7% 25.4% 8.9% 96.16% 0.01%
9 PMW 37,000 512 400 12,796 605 181 4.4% 49 21.0% 79 61.9% 29.4% 16.8% 16.14% 0.00%
10 CTW 20,400 500 280 15,741 707 145 2.6% 21 -1.6% 29 72.1% 48.7% 7.8% 51.00% 0.02%
11  HDW 16,600 446 319 13,982 957 246 2.4% 21 -13.2% 53 39.1% 27.4% 10.9% 65.00% 0.06%
12 VAV 27,900 397 320 12,391 729 309 -4.1% 32 -7.6% 63 50.9% 17.8% 23.0% 5.93% 2.26%
13 DWS 12,000 313 259 12,081 1,050 191 4.4% 17 24.1% 30 56.7% 30.5% 11.1% 85.60% 0.00%
14 TNW 11,000 219 160 14,007 950 85 0.2% 3 -38.6% 20 16.6% 60.6% 5.6% 42.27% 0.00%
Trung binh nganh 3.2% 8.7% 52.3% 39.1% 13.5%

Panh gia két qua kinh doanh 6T/2022 ctia nganh nwéc:

KQKD 6 thang dau nam 2022 cla cac doanh nghiép nganh Nwéc nhin chung cé sw ting trwéng nhe so v&i cung ky nam 2021. Trong do:

 Doanh thu tang trung binh 3,2%, va LNST ting trung binh 8,7%. Trong d4, NQN la doanh nghiép cé mc ting trwéng LNST déc biét 4n twong, & mirc 139% so véi cung ky 2021.
Nguyén nhan cho sy tang trwédng nay dén tlr viéc doanh thu cac hoat dong san xuét kinh doanh tdng nhd nén kinh t& tinh Quang Ninh mé clra tré lai, trong khi cac chi phi san xuét kinh
doanh van duoc Cong ty kiém soat tét. O chidu nguoc lai, cling c6 doanh nghiép cé LNST suy gidm so véi ciing ky, didn hinh 1& TDM vé&i mirc suy gidm 44,9%, chd yéu do doanh thu hoat
dong tai chinh gidm khi khoan cé tirc ndm 2021 da dwoc ghi nhan vao nam trwdc trong khi khoan ¢ tirc twong duwong nam 2020 dwgc ghi nhan vao ky 6T2021.

* Bién loi nhuan gop trung binh nganh Nwéc tang 1én mirc 39,1% tir mirc 37,5% ctiia nam 2021. Trong do, bién lgi nhuan gdp cia TNW tang tlr 54% Ién 61%; bién lgi nhuén gdp cua
HPW tang tir 36% lén 41%; bién loi nhuan gdp ctia CTW tang tir 44% I&n 49%. O chiéu ngwoc lai, bién loi nhuan gdp cia DNW giam tir 39% xubng 36%.

« Cac doanh nghiép nganh Nwéc hoan thanh trung binh 52,3% ké hoach nam trong 6 thang dau nam. Dac biét, DNW va CTW |a 2 doanh nghiép c6 lgi nhuan 6 thang vuot hodc gan
dat k& hoach ca ndm, 1an lwot & mirc 114,2% va 72,1%. Didu nay cho thay hoat déng kinh doanh ctia 2 doanh nghiép nay tét hon dy bao.
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Trién vong nganh nwéc:

Chung t6i danh gia trién vong nganh nuwéc & mic KHA QUAN trong trung va dai han, dua trén co sé:

(1) Viét Nam sé& hivu nhiéu yéu té hé tro nganh Nwére, cu thé: (i) tai nguyén nwéc mét, nwéc ngdm phong phd; (i) dan sé déng thiic ddy nhu ciu str dung nwéc trong dai han; (iii) tbc do
téng trwdng GDP cao, theo dd, nhu cau si dung nwéc sach cho dan dung va céng nghiép nhé d6 ciing gia tdng ngay cang cao; (iv) chinh phi khuyén khich nha dau tw tw nhan tham gia
phat trién cac dy an nwoc.

(2) Nhu cau tiéu thu nwéc ting on dinh. Theo quy hoach nganh nwéc dén 2030, tiéu thu nwéc sé dat 105-110 lit/ngudi/ngay trong 2021 1&n 120 lit/nguwdi/ngay dén 2030. Ty 1& ngwdi dan
tai khu vuc néng thén dwoc cap nwdc sach qua hé théng wéc tinh ting tir 43,5% hién tai 1én 47% dén 2030.

(3) DoNng vén FDI vao Viét Nam hang nam ciing |a nhan t6 gia ting nhu cau tiéu thu nwéc. Nguyén nhan chinh 1a nhé méi trwéng dau tw thuan loi, nhan céng gia ré da tiép tuc thu hat
lwong 1én dong vén FDI dau tw vao Viét Nam. Theo B6 Ké hoach va Dau tw, Viét Nam hién cé 394 KCN da thanh lap. Tong dién tich dat cong nghiép da cho thué clia cac KCN dat khoéng
42.9 nghin ha, dat ty 1& I4p day cac KCN dat khoang 53%, riéng cac KCN da di vao hoat ddng c6 ty |& 1ap day dat khodng 71.8%. Cac KCN trén dia ban ca nwéc da tao viéc lam cho khoang
3.78 triéu lao dong truc tiép. Nhw vay, nhu cau déi véi viéc st dung nwéc sach la rat 16n.

(4) Gia nwére tang trwéng 6n dinh trong dai han. Véi ngudn cung nwéc sach ngay cang hiém hoi va tinh trang & nhiém tang nhanh qua sy danh ddi phat trién cong nghiép cla Viét Nam
trong cong cudc thu hat FDI va phét trién nén cong nghiép phu trg cho dén 2045, gia nwéc ban 18 va gia nwéc ban si ctia cac nha may xt Iy nwéc sé budc phai c6 16 trinh tang gia & hau
hét cac tinh thanh. Cling véi lwong tiéu thu tang trwdng déu dan, viéc nganh cap nwéc sach cé mirc tang trwdng kép hai chiv s 1a diéu co thé ky vong. Trong d, tinh Binh Phwéc gan day
da cong bbé Quyét dinh 08/2022/QP-UBND, phé duyét biéu gia nwéc mai cho giai doan 2022-2026. Gia nwéc sé ting véi CAGR 1a 6% trong giai doan 2022-2026. Nhw vay, cac doanh
nghiép nuéc & tinh Binh Phuwéc c6 thé hwéng loi tir gia ban nwéc cao hon cac tinh khac tir sau ndm 2022.

(5) Hiéu qua hoat dong céac cong ty phan phéi nwéc tiép tuc cai thién, nho': (i) nang clp hé théng giam that thoat nwdc, va (i) cai thién mang lwdi dweng dng nuoéc sach cho ngudi tiéu
dung. Ty lé that thoat nwéc trung binh wéc tinh glam tw 19,5% trong 2021 xudng 18,7% trong 2022, va duoc ky vong sé tiép tuc gidm trong cac nam téi; (iii) cac yéu té khac anh huong dén
hiéu qua hoat ddng nha may x ly nwéc,bao gdm: (a) tbng vén dau tw nha may nwéc; (b) khodng cach tlr nha may dén ngudn nwéc (nwéc mat hodc nwédc ngadm); va (c) san lwong dau ra
va gia ban cho cac céng ty phan phéi.

(6) Thoai vén Nha nwéc tao dong lwe tang trwdng. Thoai vén nha nwéc tai cac doanh nghiép nganh nuwéc sé tao co hdi cho cac doanh nghiép tw nhan thau tém, ddy manh dau tw, tao

nén nhitng doanh nghiép quy mé I&én. Bén canh do, sy néng déng, linh hoat ctia quan Iy tw nhan ky vong sé khai thac tét hon céc tai san hién hivu, cai thién hiéu qué kinh doanh cla cac
doanh nghiép nganh nay.
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s SAE woneon U O e T ey U ey I e e S e
1 MML 59,000 5,785 3,270 17,163 12,423 1,949 -81.8% 91 -68.5% 500 18.3% 5.4% 19.7% 0.00% 2.26%
2 DBC 26,350 4,659 2,420 19,252 11,512 5,972 13.7% 23 -96.1% 918 2.5% 9.6% 10.1% 0.00% 3.17%
3 HAG 13,850 4,640 9,275 4,776 19,254 2,036 144.7% 522 2764.4% 1120 46.6% 22.0% 14.8% 0.00% 1.71%
4 VLC 21,000 4,168 1,723 18,897 4,656 1,518 7.3% 48 -9.1% 242 19.9% 30.6% 5.0% 0.00% 0.25%
5 BAF 26,050 1,583 1,435 10,973 4,856 3,165 -39.7% 128 -36.5% 402 31.7% 4.1% 25.0% 0.00% 0.56%
6 VSN 26,600 1,215 809 15,013 2,048 1,867 -20.2% 66 -13.2% 136 48.8% 23.6% 11.4% 67.76% 4.29%
Trung binh nganh -24.1% -44.7% 28.0% 15.9% 14.3%

Panh gia két qua kinh doanh 6T/2022 cia nganh chén nuébi:
KQKD 6 thang diu nam 2022 ctia cac doanh nghiép nganh chin nudi cé sw sut giam kha so v&i cuing ky nam 2021. Trong dé:

* Doanh thu giam trung binh 24,1%, va LNST giém trung binh 44,7%. Nguyén nhan dan dén sy sut gidm lgi nhuan clia cac doanh nghiép nganh Chan nudi cha yéu dén tiv: (i) mre gidam
sau cla gia heo hoi, trung binh gidm 21%, do nguon cung ddi dao va nhu cau chwa phuc héi hau COVID; (i) gla nguyen vat liéu thirc &n chan nudi tang tr 9% dén 47% trudc tinh hinh
chién sy clia Nga va Ukraine dan t&i nhirng lo ngai vé& dirt gay ngudn cung, dién blen thoi tiét phirc tap tai cAc qudc gia xuét khau I6n nhw An Do, Canada,... va chi phi van chuyén duy tri &
murc cao khi Trung Qubc tiép tuc thire hién chinh sach *Zero COVID”; (iif) mue nén loi nhuan cao cla nam trwéc. Trong d6, DBC va MML la 2 doanh nghiép cé murc sut gidm Igi nhuan Ién
nhét, 1an lwot & mirc 96,1%, va 68,5%. O chiéu ngwoc lai, HAG 1 doanh nghiép duy nhat cé mirc ting trudng loi nhuan dwong va rat n twong, & mirc 2.764% so véi cling ky, nhd doanh
thu ban trai cay va hang héa tdng manh, va hoat dong ban heo ciing mang lai nhiéu lgi nhuan cho céng ty; ddng thi, chi phi quan ly doanh nghiép ciing giam manh do céng ty tdng hoan
nhap dw phong lién quan dén céc khoan céng no phai thu.

* Bién lgi nhuan gép trung binh nganh Chan nudi giam xudng mirc 15,9% tir mirc 20,4% ctia nam 2021. Trong d6, bién lgi nhuan gop cta HAG gidm tir 33,8% xudng 22,0%; bién loi
nhuan gop ctia DBC giam tir 18,1% xudng 9,6%:; bién lgi nhuan gép ctiia MML giam tir 11,5% xudng 5,4%. O chiéu ngwoc lai, bién loi nhuan gop cta VSN ting tlr 21,8% |&n 23,6%, nho tw

cht hoan toan ngudn thirc &n chan nudi dau vao.

* C4c doanh nghiép nganh Chan nudi chi hoan thanh trung binh 28,0% ké hoach nam trong 6 thang dau ndm. Céc doanh nghiép d&u cé tién d hoan thanh ké hoach lgi nhuan nam
2022 rat cham, cho thay hoat ddng kinh doanh thuc té kém kha quan hon rat nhidu so véi k& hoach ma doanh nghiép dét ra.
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Trién vong nganh Chan nuoi:

Chuing t6i danh gia trién vong nganh Chan nudi & mic trong trung va dai han, dwa trén co sé:

(1) Viét Nam sé& hipu nhiéu yéu t6 hé tro nganh Chén nubi, cu thé: (i) dién tich dat néng nghiép chiém khoang trén 27,3 triéu ha, twong dwong voi 80,4% tong dién tich Viét Nam; (ii) thit
lon 14 thwe phdm chi dao trong co ciu biva &n hang ngay clia ngwoi tiéu ding Viét Nam; (i) dan sb dong va thu nhap clia ngudi dan tang trwéng, thic day nhu cau tiéu thu trong dai han;
(iv) v&i vi tri dia ly ngay sat Trung Quéc, cac doanh nghiép chan nudi Viét Nam dang c6 lgi thé vé chi phi logistics so v&i cac qudc gia khac khi tiép can thj trudng déng dan nhét thé gidi; (v)
ngudn nhan céng dbi dao, gia ré 1a loi thé canh tranh.

(2) Nguén cung nganh chan nuéi kha déi dao, trong do: (i) 16 doanh nghiép chan nudi chiém ti trong chan nuéi heo Ién van dang & da tang trwéng t6i 4,8%/na&m dbi véi dan heo trén 28
triéu con; (ii) lwgng nhap khau thit lon déng lanh dy bao gia tang tlr cac nwéc xuéat khau 1&n nhw Nga, Braxin, My, Blrc, Ba Lan, nhé cac hiép dinh thwong mai tw do thé hé moi.

(3) Nhu cau tiéu thu thit va cac san pham thit dw kién sé tiép tuc ting, do Viét Nam mé clra du lich va céc hoat dong tré lai trang thai binh thuwong. T chirc Hop tac va Phat trién Kinh
té (OECD) du bao Viét Nam sé vwon lén vi tri thir 2 chau A (sau Trung Quéc) vé tiéu thu thit Ion trong nam 2022, v&i con sb khoang 3,4 triéu tan. Téc d6 tang truéng hang nam 1a 3,1%
trong giai doan 2022-2030.

(4) Sw hé tror ctia chinh phu thdng qua cac chinh sach méi. Chinh pht dw kién ban hanh nhiéu chinh sach hé trg cac doanh nghiép dau tw vao néng nghiép, trong d6 cac doanh nghiép
dau tw vao Iinh vuc chan nudi dwoc hd tro hd tro ti da 10 ty ddng/dw an. Ngoai ra, doanh nghiép con dwoc mién tién thué dat, thué mat nwéc trong 15 nam va giam 50% tién thué dat, thué
mat nwéc trong 7 ndm tiép theo. Néu chinh sach nay dwoc ban hanh sé& la mét cu hich I&n thic day nganh chén nudi phat trién.

(5) Ap Iwc tir chi phi dau vao gia ting, bao gdm: (i) chi phi gibng vat nudi; (i) chi phi thirc &n chan nudi; (iii) chi phi phong chéng dich bénh; (iv) chi phi tin dung trong béi canh 1ai suét c6
Xu hwéng tang.

(6) Thach thire tir cac hiép dinh thwong mai tw do thé hé méi, do néng luc canh tranh thp hon so véi cac nwéc & khéi Hiép dinh Déi tac Xuyén Thai Binh Dwong (TPP) va khu v hiép
dinh Viét Nam — EU (EVFTA). Nguyén nhan cht yéu dén tl: (i) quy mé nhé I&, manh man; (i) chudi gia tri phu thudc nhidu vao thwong lai; (iii) nang suét san xuat & mirc thap; (iv) gia thanh

san xuat cao; (v) vé sinh an toan thwc pham theo tiéu chuan quéc t& chuwa dwgc ch trong.

(7) Cac bién phap kiém ché lam phat ctia Chinh ph c6 thé kiém ham da ting gia thit lon. Gia thit dong gép khodng 4% vao CPI cla Viét Nam. Do d6, Chinh ph lién tuc theo di sat
dién bién gia thit lon trong béi canh ap lwc lam phat gia tang nhdm muc tiéu kiém ché lam phat.

(8) Tinh hinh dich bénh trén dan vat nuéi van dién bién khé lwdng. Cac dich bénh nhw dich t heo chau Phi, I& mdm long méng, viém da ndi cuc trén trau, bd, cim gia cam tiép tuc la
thach thirc véi nganh chan nudi trong cac nam toi.

Trang 42



4
V4 ASEAN SECURITIES
v ASEANSC RESEARCH

Nam 2022
CAP NHAT KET QUA KINH DOANH 6 THANG BDAU NAM 2022 (SAP XEP THEO VON CHU SO H(*U)

Gia CP Vén diéu  Gia tri s6 Doanh thu LNST K& hoach % ké % s& hitu % s& hiru

Bién LNG ROE

STT Ma&cCP Vén CSH
a on 2022 hoach Nha nwéc nwéc ngoai

TA" t\- 2 0/ N k‘ o/ N k‘
(16/09) le sach BTSN grpgpp  PCUNBKY gripgpp P CUNENY

Nhém sam I16p

1 DRC 31,850 1,752 1,188 14,745 3,384 2,551 12.1% 149 -12.0% 256 58.4% 17.9% 15.5% 50.51% 8.13%
2 cSM 16,600 1,249 1,036 12,056 4,420 2,754 9.0% 27 -24.6% 81 33.6% 10.6% 2.7% 51.01% 0.75%
3 SRC 15,700 445 281 15,839 1,188 484 -5.7% 33 33.9% 80 41.2% 21.2% 10.9% 36.00% 0.10%

Nhom kinh doanh 6 t6

4 VEA 44,400 26,790 13,288 20,012 28,092 2,252 10.1% 3,190 2.0% 4993 63.9% 14.6% 21.7% 88.47% 5.42%

5 svC 98,500 2,123 333 44,193 4,329 9,419 33.4% 147 50.3% 215 68.5% 8.5% 9.1% 40.79% 1.89%

6 CTF 19,300 848 724 11,302 2,066 2,575 2.1% 36 130.7% 104 34.8% 7.5% 8.2% 0.00% 0.13%

7 HAX 22,050 845 495 17,017 1,353 3,207 19.4% 135 120.3% 170 79.5% 8.6% 27.3% 0.00% 15.20%

8 T™T 17,800 451 373 12,093 2,863 1,807 56.4% 67 208.3% 190 35.1% 11.4% 19.6% 0.00% 3.00%

9 HTL 18,350 213 120 17,776 333 577 20.3% 18 51.0% 15 119.7% 8.2% 15.5% 0.00% 46.00%
Trung binh nganh 17.4% 62.2% 59.4% 12.1% 14.5%

DPanh gia két qua kinh doanh 6T/2022 ctia nganh 6 t6 va phu tung:

KQKD 6 thang dau nam 2022 ctia cac doanh nghiép nganh 6 té va phu tung nhin chung déu cé sw ting triwéng manh mé so véi cling ky nam 2021. Trong dé:

* Doanh thu ting trung binh 17,4%, va LNST tang trung binh 62,2%. Trong d6, nhém kinh doanh & t6 c6 sw tang trwdng vé loi nhuan 1&n nhat, nhd nhu ciu tiéu thy tdng va mic nén
thap clia cung ky, cu thé: lgi nhuan 6 thang clia TMT ting trwéng 208,3%, CTF tang trudng 130,7%, HAX téng trudng 120,3%,... O nhém sam 16p, loi nhuan cla cac doanh nghiép cé sy
phan héa, trong d6 loi nhuan 6 thang clia SRC tang trwdng 33,9% chil yéu nhé vao cat gidm chi phi quan Iy doanh nghiép. O chidu ngwoc lai, Ioi nhuan cia DRC sut gidam 12% chi yéu do
sy gia tdng cla chi phi hoat dong kinh doanh; lgi nhuan ctia CSM sut giam chi yéu do gia vén hang ban téng cao, trong bdi canh cong ty da tiét gidm dang k& chi phi hoat dong kinh doanh.

* Bién lgi nhuan goép trung binh nganh ting 1én mc 12,1%, so v&i mirc 10,6% ctia ndm 2021. Trong d6, hdu hét cac doanh nghiép kinh doanh 6 t6 déu c6 sw ting trwéng bién loi
nhuén gbép, cu thé: bién lgi nhuan gOp cla VEA tang tr 13,2% Ién 14,6%; bién Igi nhuan gdp cla SVC tang tir 6,3% lén 8,5%; bién lgi nhuan gép ctia CTF tang tr 6,2% lén 7,5%; bién lgi
nhuan gop ctia HAX tang tir 3,5% lén 8,6%; bién loi nhuan gép ctia TMT tang tr 8,6% lén 11,4%; bién lgi nhuan gép ctia HTL tang tir 7,4% 1én 8,2%.

 Cac doanh nghiép nganh 6 td va phu ting hoan thanh trung binh gan 59,4% ké hoach trong 6 thang dau nam. Dac biét, HTL 1a doanh nghiép c6 lgi nhuan 6 thang vwot xa ké hoach

ndm, & mirc 119,7%. Didu nay cho thdy hoat dong kinh doanh doanh nghiép nay tét hon dw béo. Bén canh d6, HAX, SVC, va VEA la 3 doanh nghiép c6 loi nhuan 6 thang kha quan hon so
v&i ké hoach, 1&n lwot & mirc 79,5%, 68,5%, va 63,9%.
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Trién vong nganh O t6 va phu tung:

Chung t6i danh gia trién vong nganh O t6 va phu ting & mic KHA QUAN trong trung va dai han, dwa trén co sé:

(1) Viét Nam s& hivu nhiéu yéu té vi md hd tre cho nganh O t6 va phu tiing, cu thé: (i) vi tri dia ly thuan lgi d& gia nhap chudi cung trng 6 t6 trong khu vuc ASEAN va chau A, trung tam
san xuat 6 t6 chinh trén thé gii; (i) ty 1& s& hivru 6 t6 & Viét Nam van & murc thap, khodng 23 xe/1000 dan; (i) méi trwérng vi mé &n dinh, thu nhap binh quan dau ngwéi ngay cang ting thic
dy nhu ciu 6 t8; (iv) ha tAng giao thdng ngay cang hoan thién; (v) lwc lwong lao dong ddi dao véi chi phi thap; (vi) Chinh phl ban hanh nhigu chinh sach wu dai ho tre nganh 6 to.

(2) Xu hwéng mua xe tra gép thic day doanh sé ban xe. Mua tra gop la hinh thirc thanh toan phd bién & cac nwéc phat trién phwong Tay va dang tré thanh xu hwéng méi tai thi trwdng
Viét Nam. Theo mét nghién clru cGa LexingtonLaw, trd gép la hinh thirc thanh toan mua 6 t6 phé bién véi ngwoi tiéu diing My, khi co t6¢i 85% xe méi va 53% xe cii ban t&i tay khach hang
theo hinh thirc nay. Mua xe 6 t6 tra gép gitp cho khach hang c6 nhu cdu mua xe ma chwa du tai chinh, vai sb tién chi tir 10-20% gia tri xe.

(3) Doanh nghiép xuéat khau phu tiing 6 td ctia Viét Nam c6 nhiéu thuan loi khi Hiép dinh tw do Viét Nam — EU (EVFTA) c6 hiéu lwc tir thang 8/2020, véi 16 trinh gidm thué nhap khau
vé 0% trong vong 7 nam.

(4) Céc hiép dinh thwong mai tw do thé hé méi tao co hdi cho ngwoi dan s& hivu xe 6 t6 v&i gia thap hon. Theo 16 trinh cat giam thué ctia EVFTA, Viét Nam sé cat gidam thué nhap
khau xe nguyén chiéc tlr EU v&i mirc gidm trung binh 7%/nd&m va vé mc 0% trong 10 nam. Day dwoc xem la co hdi d& nguwdi tiéu dung Viét Nam mua xe chau Au véi gia thap hon.

(5) Gia cac nguyén vat liéu thé binh thwong héa co thé gitp giam ap lwe 1&n bién Igi nhuan ctia nganh. Nganh 6 t6 va phu tiing kha nhay cdm véi viéc ting gia cla cac nguyén vat
liéu thd lién quan nhw thép, nhwa déo, xang dau, tham chi ca I4i suét cho vay tiéu dung. Cac nha san xuét déu gdp khoé khan néu muédn ting gia ban dé& bu dap nhirng chi phi dau vao dang
gia tdng nay, vi dac diém cta nganh nay la cé sw canh tranh khdc liét gitra cac thwong hiéu. Tuy nhién, gia cAc nguyén vat liéu chinh nhw thép, nhya déo, xing dau va chét ban dan dwoc
ky vong cé xu huéng gidm it nhat la trong nam t&i, do d6, nganh 6 t6 va phu ting c6 thé nhanh chéng ting truéng loi nhuan tré lai.

(6) Sw phat trién vwrot bac cuia cong nghé sé mang dén nhiéu xu hwéng dot pha trong nganh 6 t6. Cac doanh nghiép nganh 6 t& da va dang dan &p dung nhiéu céng nghé méi nham
dap ng nhu cau cla nguwdi dung. Nganh cong nghiép 6td sé phat trién theo bdn xu hwéng chinh gém: (i) tw déng héa (xu hwéng bung nd cla cac cdng nghé tw dong trén 6 t6 va phuong
tién tw hanh véi cac tinh néng théng minh hd tro ngudi 14i); (ii) tinh két néi (xu huwéng két ndi 6 t6 va thiét bi cong nghé sé ca nhan (dién thoai, may tinh, ddng hd théng minh,...) clia ngudi
dung); (iii) xe dién (xu hwéng chuyén déi tlr phwong tién chay xéng sang phwong tién chay dién dé bao vé méi trueng); va (iv) tinh chia sé (Iinh vuc chia sé xe dwoc thic day béi sy thanh
cbng cla cac (rng dung xe céng nghé va dich vu di chung xe, xu hudng nay tac dong dén cac nha san xuét xe trong qua trinh phat trién thiét ké& xe).
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KHUYEN CAO

Chung tdi chi st dung trong bdo cdo nay nhirng théng tin va quan diém duoc cho |13 ddng tin cdy nhat, tuy nhién chung t6i khéng bdo dadm tuyét d&i tinh chinh xac va day
dd cta nhitng théng tin trén. Nhitng quan diém cd nhan trong bdo cdo nay d3 dwoc can nhac can than dua trén nhirng ngudn thdng tin ching ti cho 1a t&t nhat va hop ly
nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém trén cé thé thay d6i bat c luc nao, do d6 ching téi khdng chiu trdch nhiém phai thong bao cho nha dau tu.
Tai liéu nay sé khong duoc coi la mét hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki ¢d phiéu nao. ASEAN SECURITIES ciing nhu cdc céng ty con va toan thé
cédn bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tu déi vai ¢ phiéu dwoc dé cap trong bdo cdo nay. ASEAN
SECURITIES s& khdng chiu trach nhiém véi bat ki thdng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can nhic ki ludng viéc str dung thong tin cling nhung
cac dy bdo tai chinh trong tai liéu trén, vd ASEAN SECURITIES hoan toan khéng chju trach nhiém véi bat ki khoan 18 truc tiép hodc gidn ti€p nao do s dung nhitng thong tin
dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va s& khong duoc cong bd rong rai trén cac phuwong tién truyén thong, nghiém cam bat ki sy sao chép va
phan phéi lai d&i véi tai liéu nay.
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