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TOAN CAU DANG PHAI DOI MAT VGI NGUY CO LAM PHAT DiNH DON VTIPS

TIEN PHONG SECURITIES
= Sau 50 k& tir ndm 1970, tinh trang lam phat dinh don, tuc 13 lam phat ngdy cang leo thang di kém véi nguy co suy giam ting trudng tiép tuc de doa tdi trién vong cla toan nén kinh
t& th& gidi. Nguyén nhan chl yéu 13 do cudc xung dot clia Ukraine va Nga da 13m cho gid dau va mot s6 mit hang xuat khau chinh clia Nga va Ukraine tang I&n, kéo theo cac mit hang
bd sung va thay thé& nhu than, gao cling ting Ién, gay ra tinh trang lam phat leo thang & cac qudc gia nhu Hoa Ky, chau Au va mot s6 qudc gia chau A nhu Han Quéc, Théi Lan. Bing
trudc nguy co lam phat tdng manh, Fed va nhiéu ngdn hang trung uong cla cac quéc gia d3 manh tay st dung chinh sach tién té that chdt bang cach tang I3i suat. Theo du bdo, sau
thoi ky thuc hién chinh sach tién té thit chat, nén kinh t& toan cau cé thé ddi mat véi mot sé khd khan nhu sau:

« Do nhiéu quéc gia thuc hién chinh sach that chat tién té, tac déng khdng tich cyc tdi tiéu dung hé gia dinh va cac doanh nghiép. Néu tinh trang chi phi sadn xuat tang Ién, chi phi vay
von ting, kho tiép can ngudn von dé duy tri sdn xuat, stic mua yéu...thi nhiéu doanh nghiép bi pha san, tang ty 1& that nghiép, tigp tuc ddt chudi cung tng dan d&n suy gidm tang
trudng.

« Cac nén kinh t& phuy thudc nhiéu vao ngudn nhién liéu ciia Nga nhu Dic, Y, Ha Lan, Tha Nhi Ky, Ba Lan, Phap, An D8, Han Quéc, Tay Ban Nha, Nhat Ban..nguy co phai déng clra cac co
sd san xuat st dung nhién liéu cta Nga. Vi du nhu nganh héa chat cua Duc.

« Nhiéu quéc gia c6 thé han ché xuat khau cac mat hang nhu Ida my, gao, diu..dé bao vé thi truong trong nudc, dan téi nguy co mat an ninh luong thuc thé gidi
- Do cu tiéu dung ca hd gia dinh & cac thi truong 16n nhu Hoa Ky, chau Au... bi gidm xudng, ting trudng clia mdt s6 qudc gia phy thudc nhidu va vao xuat khau s& bi anh hudng
« Tao ra mdt xu hudng nguoc 1a rdt cdc dong von dau tu tryc tiép va gidn tiép & cac nudc cé mic d6 rdi cao sang nhiing quéc gia c6 dé an toan cao hon.

= Theo danh gia cda TPS, mic du lam phét cd thé gan dat dinh va cé thé duoc kiém soat, tuy nhién, van dé thi€u hut ngudn nang luong van chua tim ra duoc hudng gidi quyét. Vi vay,
day van 13 mot rdi ro rat de doa téi d an toan cla nén kinh t& thé gidi trong thoi gian tdi. Trién vong nén kinh t& thé gidi trong ndm 2022 va mot vai ndm téi phy thudc rat nhiéu vao
cudc xung dot gilta nga va Ukraine.

Cac mat hang xuat khau chinh cda Nga & Ukraine (%) Ty Ié lam phat & mot s& nén kinh t& Quét gia Dy bao tang truong GDP cua mdt s6 quoc gia
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TANG TRUONG GDP QUY 2.2022 CUA VIET NAM BUT PHA, VUOQT XA KY VONG ¢ TPS

TIEN PHONG SECURITIES
= T6c do tang trudng GDP quy 11,2022 ting 7.72% YoY, cao nhat trong giai doan 2011-2021. Trong d6, khu vic Nong 1am thuy san tdng 3.02% YoY, déng gép 4.56% vao tong ting
trudng GDP quy 11.2022 ; khu vuc Cong nghiép va xay dyng tang 8.87% YoY, déng gdp 46.85%; khu vuc dich vu tang 8.56% YoY, dong gop 48.59%. Vé st dung GDP quy 1.2022, tiéu
dung cudi cling ting 7.32% YoV, tich Ity tai san ting 4.57%, xuat khau tang 12.33% YoY, nhap khau ting 4.88% YoY.

= T6c do tang trudng GDP 6T.2022 tang 6.42% YoY, cao hon 6T.2021 (5.74% YoY) va 6T.2020 (2.04% YoY) nhung thap hon 6T.2019 (6.98% YoY) va 6T.2018 (7.28% YoY). Trong dé,
khu vuc NLTS tang 2.78% YoY, dong gép 5.07% vao tdc d6 tang toan GDP trong 6T.2022; khu vuc CNXD tdng 7.70% YoY, déng gop 48.33%; khu vuc dich vy ting 6.60% YoY, dong gép
46.60%. V& strdung GDP 6T.2022, tiéu dung cudi cing ting 6.06% YoV, tich Iy tai san ting 3.92% YoY, xuat khau ting 9.10% YoY va nhap khau ting 4.41% YoY.

= Theo danh gia cGa TPS, Trong quy II, tdng trudng GDP cla Viét Nam trd thanh diém sang, vuot xa véi ky vong clia nhidu td chic qudc t& trudc dé. Diéu nay ching té néi luc clia nén
kinh t& Viét Nam rat manh m& va bén bi, cd khad nidng phuc héi rat nhanh sau dai dich. Nho dé, Viét Nam tré thanh mat tiéu diém ndi bat, tuoi sang trong bic tranh ddy gam mau toi
cta nén kinh t& thé gidi. Day 13 budc dém rat quan trong dé thu hdt cac ngudn von dau tu gidn tidp hodc truc tiép trong thoi gian téi. Hon nita, néu lam phat khdng qua cing thang, dau
tu cong dugc thic ddy, nén kinh t& duoc mé clra, khach quéc t& téi Viet Nam nhiéu hon gép phan thic ddy stc mua thi ching t6i ky vong GDP trong 6 thang cudi ndm 2022 van dat
duoc két qua tét. Hon nita, ching t6i ky vong, nhitng doanh nghiép vuot qua dai dich la nhiing doanh nghiép c6 ndi luc khde, nén tang viting chac va stc bat manh mé. Vi vay, sau khi
nén kinh t& phuc hdi, ndng suat cda toan xa hdi sé tang Ién. Ching t6i ky vong, tang trudng GDP nam 2022 giao ddng quanh 6.8-6.9%.
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IIP QUY 11.2022 VA T6.2022 TANG TRUONG KHA

= Chi s6 san xuat toan nganh c6ng nghiép (IIP) thdng 06.2022 tang 1% MoM va 11.5% YoY. Mdt s& nganh chi dao
c6 IIP tdng trudng tét nhu: Nganh ché bién, ché tao tang 13.07% YoY: nganh phan phdi dién tdng 6.03% YoY: va
nganh cung cap nudc, quan Iy &xtt Iy rac thai tang 8.47% YoY.

= Tinh chung 6T.2022, IIP tdng 8.48% YoY. Trong d6, nganh cdng nghiép ché bién, ché tao tdng 9.66% YoY, d4ng gop
2.58 diém phan trdm vao tdng trudng IIP chung, nganh sdn xuat va phan phéi dién ting 6.1% YoY, déng gép vao
0.24 diém phan tram. Cac nganh c6 IIP tdng gébm: S3n xuat trang phuc (+23.3% YoY), san xuat thiét bj dién
(+22.2% YoY), san xuat hod dugc (+17.5% YoY), san xuat san pham tU kim loai, s3n xudt SP dién t(; Cac nganh c6
IP gidm gdm: Stra chita, bdo dudng va I3p ddt mdy méc (-10.9% YoY), san xudt SP tur Cao su va plastic (-8.5% YoY),
thodt nudc va x(r ly nudc thai (-2% YoY), san xudt than cdc (-1.4% YoY), khai thac dau khé va khi dét (-1.2% YoY).

= Trong 63 tinh thanh, c6 61 dia phuong c6 lIP tang, cao nhat [a 2 tinh Bac Giang va Lai Chau. C6 2 dia phuong ¢6 IIP
giam 13 Tra Vinh va Ha Tinh.

= Theo danh gia cGa TPS, IIP duoc ky vong s& tiép tuc tdng trong 6 thang cudi ndm 2022, duoc hd tro bdi cac yéu
t0 nhu; (1) Nhu cdu trong va ngoai nudc ting, thic ddy san luong san xudt phuc hdi manh; (2) Sy phuc héi clia cac
doanh nghiép s& gilp cac chubi cung ing duoc ndi lai thong sudt; (3) Gid cd ddu vao trén thé gi6i ky vong sé gidam
xudng do nhiéu qudc gia quyét liét cat gidm lam phat.
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PMI THANG 6 GIAM NHE DO CHI PHI DAU VAO TANG ¢ TPS

TIEN PHONG SECURITIES

= Chi s& Nha Quan tri Mua hang (PMI) nganh san xuat ctia Viét Nam thang 06 gidm xudng 54.0 diém tU mic 54.7 diém vao thang 05/2022, do chi phi du vao ti€p tuc ting manh.
Nguyén nhan chi phi dau vao t3ng chd vé&u 1a do: (1) chudi cung ng bj ddt doan gay ra béi dai dich Covid-19, ddc biét 1a chinh sach Zero-Covid cla Trung Quéc, (2) Gid khi, ddu va
nguyén liéu dau vao tang |én gay ra bdi cudc xung dot Nga - Ukraine. Tuy nhién, viéc giam PMI chi mang tinh tam thoi, chdng t6i hi vong PMI s& cé su cai thién ¢ 6 thang cubi ndm 2022
vi nhiing y&u t8 gay ra chi phi tdng s& sém duoc gidi quyé&t. Hon nifa, stic khde ctia nganh san xuat d3 duoc cai thién dang ké khi s6 lugng va san lugng don hang trong nudc cting nhu
xuat khau cé sy ting 1en dang k&, d3 kéo theo nhu cau vé lao déng clia cac doanh nghiép cting khdng nglmg tang lén.

» PMI T6.2022 ca nhém nudc ASEAN-6 tiép tuc gidm nhe so vai thang trudc, do su sut gidm cda mdt s6 quéc gia nhu Théi Lan, Indonesia, Philippines va Viét Nam. Nguoc lai, PMI cla
Singapore ¢6 su tang trudng dot pha trong thang 06.2022 va ding dau bang x&p hang ctia nhém nudc ASEAN véi 59.3 diém so véi 50.4 diém vao thang 05.2022. Sau sy sut gidm
manh & thang 5, PMI cla Indonesia c6 sur cai thién nhe & thang 06. Mac du chi s6 PMI cda toan ving ASEAN-6 gidm nhe, nhung tinh hinh stic khde nganh san xuat cia nhém cac qudc
gia nay da duoc cai thién rat tot.

= Theo danh gia cta TPS, vé co ban stic khde nganh san xuat clia Vigt Nam da duoc hdi phuc rat t6t va gan nhu trd lai trang théi binh thuong nhu thoi diém trudce dai dich. Vi vay, chiing
t6i van ky vong PMI van duy tri xu huéng tang trong 6 thang cudi ndm 2022.

Chi s6 quan Iy stic mua (PMI) cGa Viét Nam (Piém) theo thang
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SUC MUA TIEP TUC PHUC HOI TicH cuc o TAT CA CAC NGANH, DAC BIET LA DU LICH ' TPS

TIEN PHONG SECURITIES
Tong mic ban 1é hang hoa va Doanh thu DV (truc trai - ty dong), toc do ting (truc phai - % MoM)
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TiNH HINH DANG KY KINH DOANH 6T.2022 TIEP TUC KHOI SAC

VTIPS

TIEN PHONG SECURITIES

= Trong thang 06, s6 luong doanh nghiép thanh 1ap madi kha tich cuc, tdng 17.3% YoY. Tinh chung 6T.2022, c6 khoang 76.2 doanh nghiép ddng ky thanh 18p méi, tang 13.6% YoY. Bén
canh do, c6 khoang 40.7 nghin doanh nghiép quay tré lai hoat dong, tang 55.6% YoY. Nhu vay, trong 6T.2022, c6 11.9 nghin doanh nghiép thanh 1ap méi va quay tré lai hoat dong, binh
quan mdi thang cé 19.5 nghin doanh nghiép thanh Iap méi va quay trd lai hoat déng.

= Cling trong 6T.2022, s& doanh nghi&p ngimg kinh doanh ting 43% YoY, s6 doanh nghiép nglng hoat dong chd [3m thd tuc giai thé gidm 2.4% YoY va s6 doanh nghiép hoan tat thd tuc
gidi thé gidm 13.6% YoY. Binh quan mot thang cé 13.9 nghin doanh nghiép rdt lui khdi thi truong.

= Tinh hinh kinh doanh cta doanh nghiép dang cé xu hudng t6t dan 18n. Cu thé, theo cudc khao sat vé& xu hudng kinh doanh clia nganh céng nghiép ché bién, ché tao cho thay: C6 toi
49.2% doanh nghiép nhan dinh rdng tinh hinh kinh doanh quy Ill s& t6t hon so véi quy II, c6 35.8% doanh nghiép danh gia tinh hinh san xuat kinh doanh s& 6n dinh.

= Theo danh gia cGa TPS, tir cudc khdo st tinh hinh kinh doanh quy 1.2022 cho thay, tinh hinh hoat dong ctia cac doanh nghiép dang dan budc vao 6n dinh, cic chudi cung tng duoc ndi
lai hoan chinh hon va tao ra nhiéu viéc lam, thu nhdp cho ngudi lao déng. Diéu nay sé c6 tac ddng tich cuc tdi sd lugng doanh nghiép dang ky madi va quay tré lai hoat ddng trong thoi

gian tai.

Tinh hinh hoat ddng clGa cac doanh nghiép 6T.2022 (Doanh nghiép)
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GIAI NGAN PAU TU CONG TIEP TUC TANG, NHUNG VAN KHA CHAM SO VOI KE HOACH ' TPS
TIEN PHONG SECURITIES
Vén dau tu cdng gidi ngdn theo thang va tdc dd tang trudng (Ty dong, % MoM)

Vén BTC T6c dd tdng trudng
60,000 200%
= Trong thang 06, gidi ngan von dau tu tir NSNN dat 44.4 nghin
ty dong, tdng 16.2% MoM va tdng 15.6% YoY. Gidi ngan vén
dau tu cong Quy 2.2022 dat 116.1 nghin ty dong, tdng 10.3%
QoQ, 10.0% YoY. 20%

20,000 0%

150%

40,000 100%

= Tinh chung 6 thang, von dau tu cdng dat 192.2 nghin ty dong,
tang 10.1% YoY va dat 35.3% k& hoach ndm 2022. Trong do, 0%
Bo Xéy dung dat dugc muc téng trU(’Jng glél ngén 6t nhé,t, - D R R S U T T N S T R S R R S R R S R R S R S S R S S R U
63.5% YoY. K& do, bd Giao théng van tai, B6 Tai nguyén va M6i
truong va Bo NN & PTNT cling dat dugc muc tang trudng gidi
ngan kha. Xét vé dia ly, cac tinh phia bac nhu Hoa Binh, Thai
Nguyén, Bac Giang c6 t6c dd gidi ngdn t6t hon so véi cac tinh
con lai.
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Gidi ngan von dau tu cdng 6T.2022 phan theo B, nganh

V6n dau tu cong 06 thang 2021 (TY ddng) V6n dau tu cdng 06 thang 2022 (Ty déng) ® % YoY (2022/2021)

o o A N 3 o e 20000
= Nhu vay, gidi ngan von dau tu cdng 6 thang dau ndm da dugc 17531 63,5%
cdi thién nhung van con kha thap, chua dugc 50% cla ké
1% e n n X b 7 x 7 15000
hoach nam 2022 do gid nguyén liéu van con kha cao va vudng 2500 o 9%

mac trong qua trinh gidi phdng mat bang. o o .

= Theo danh gia cta TPS, mac du cd su doc thic cla Chinh phd 10000 ¢ . 33%
trong thoi gian qua, nhung gidi ngan dau céng van kha cham. -

VGi ap luc lam phat dang tang I&n, chiing t6i ky vong gidi ngan
dau tu cong sé ting trong 2H.2022, nhung rat khé dé dat
dugc muac dot pha.
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THUC HIEN FDI DAT MUC CAO NHAT SO VI 6T DAU NAM GIAI DOAN 2018-2022 ¢ I PS

= 6T.2022, von dang ky cap méi dat 4.94 ty USD, gidm 48.2% YoY. Trong d6, nganh c6ng nghiép ché bién,
ché tao duoc cap phép méi I6n nhat, dat 3.32 ty USD, chiém 67.1% t6ng von ddng ky cap méi; hoat ddng
kinh doanh bat ddng san dat 940.2 triéu USD, chiém 19%; cac nganh con lai dat 684.1 triéu USD, chiém
13.8%. Trong s6 52 quéc gia dugc cap phép mai tai Viét Nam trong 6T.2022, Dan Mach tiép tuc a nha dau
tu 16n nhat, chiém 26.7% t6ng von ding ky cap méi.

= 6T.2022, von FDI thyc hién tai Vit Nam dat 10.06 ty USD, tang 8.9% YoY. Day la mic FDI thuc hién cao
nhat ctia 6T trong 5 ndm qua. Trong dé: Cong nghiép ché bién, ché tao dat 7.65 ty USD, chiém 76.1% tdng
FDI thuc hién 6T.2022 va BDS chiém 8.8%

= Theo danh gia cda TPS, lam phat va dut gdy chudi cung Ung do xung d6t Nga - Ukraine van con tac dong
t6i FDI trén pham vi toan cau va Viét Nam ciing khéng ngoai I&. Tuy nhién, m6t xu huéng méi dang manh
nha dé 13 su dich chuyé&n FDI tUr cic qudc gia Nga va Ukraine sang cac nuéc chau A, trong dé cé Vigt Nam.
Vi vay, chiing t6i ky vong, ludng von FDI méi s& d6 vao Viet Nam trong thoi gian tdi.

I Ty trong vdn FDI c3p méi 06 thang dau ndm 2022 theo qudc gia dau tu (%)
3%

6%

= Dan Mach = Xin-ga-po Trung Quéc
= Nhat Ban = Han Quéc = Pai Loan
= Hong Kéng = Hoa Ky Quéc gia khac

13%

TIEN PHONG SECURITIES
N FI thc hien 6T (9 USD)

2022 10.06
7.50 8.00 8.50 9.00 9,50 10.00 10.50

N £DI dang ky vao Viet Nam 6T.2018 - 6T.2022 (Ty USD)

1 Dang ky cap méi B Dang ky diéu chinh G6p vn mua cd phan

2021 [EGS A 161
2020 [ G4 NS2NN 351
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XUAT KHAU TICH CUC NHO SU PHUC HOI TU CAC THI TRUONG NHAP KHAU LON 4 TPS

TIEN PHONG SECURITIES

= Kim ngach xuat khau hang hda thang 06/2022 dat 32.65 ty USD, tdng 5.6% MoM va 20% YoY. Trong dé, khu vuc trong W cac mat hang xust khdu chinh 6T.2022
nudc tang 14% YoY, khu vuc FDI tdng 22.3% YoY. Tinh chung 6T.2022, tng kim ngach xuat khau hang héa dat 185.9 ty
USD, ting 17.3% YoY. Trong dé, khu vuc trong nudc tng 20% YoY, chiém 26.5% tdng kim ngach xuat khau, khu vuc FDI
tang 16.3% YoY, chiém 73.5%. Can can thuong mai hang hda udc tinh xudt siéu 710 triéu USD. Trong do, khu vuc trong
nudc nhap siéu 16 ty USD, khu vuc FDI xut siéu 17 ty USD.

= Kim ngach nhdp khau hang héa thang 6.2022 dat 32.37 ty USD, gidam 0.8% MoM, ting 16.3% YoY. Trong dé, khu vuc kinh
t& trong nudc ting 17.1% YoY, khu vyc FDI ting 15.9% YoY. Tinh chung 6T.2022, kim ngach xudt khau hang héa dat
185.23 ty USD, tang 15.5% YoY, trong dé, khu vuc kinh té trong nudc tang 15.2% YoY va khu vuc FDI tang 15.6% YoY.

= \/& thj trudng xuat, nhap khau 6T.2022, Hoa Ky 13 thj truong xuat khau I6n nhat cla Vit Nam, trong khi Trung Quéc 13 thi
truong nhap khau 16n nhat cha Viét Nam. Viét Nam xuat siéu véi cac thi truong nhu Hoa Ky, EU va nhap siéu vdi cac thi
truong Trung Qudc, Han Quéc, ASEAN va Nhat Ban.

Dién thoai & linh kién

= Pién t(, mdy tinh & linh kién

15%

= M3y mac thiét bj, dung cu PT khac
Dét, may

= Giay dép

= GB va sdn pham gb

= Theo danh gia cla TPS, xuat khau dugc ky vong sé& hdi phuc manh & 6 thang cudi ndm nhd déng gép clia cic yéu td sau:
(1) sur phuc hdi manh mé nhu cau tiéu dung, ddc biét la thdy san & cac thj truong I16n My, EU, Trung Qudc va Nhat Ban. Hon
nira, ton kho thdy san & nhiing thj truong nay d3 & mic rat thap sau 2 ndm dai dich d3 khién cho cic nha nhap khau & cac Thiy san
quéc gia nay tang cudng nhap khau thdy sdn phuc vu nhu cdu thj trudng tang cao trd lai. (2) Do tinh hinh lam phat, gia thyc
pham va thly san dang tdng manh trén thé gidi cling 1 mot loi thé cho mit hang thdy s3n xuat khau cla Viét Nam véi muc
gia ré hon. Tuy nhién, trong ngdn han, khi Chinh pht dang diéu chinh ty gid dé hd trg nhap khau, gidm bat lam phat thi xuat
khau ciing sé bj 3nh hudng.

Phuong tién van tai & phu tling

= San pham khac

I Can can thuong mai (Ty USD) I Co cau xuat khau theo loai hinh doanh nghiép
C4n can TM (Truc trai) Xuat Khau (Tryc phai) Nhap Khau (Truc Phai) 6T.2022 (%)
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CPI 6T.2022 TRONG TAM KIEM SOAT NHUNG AP LUC VAN CON LGN VTIPS

TIEN PHONG SECURITIES

= CPI thang 06 tang 0.69% MoM va 3.37% YoY. Trong 11 nhém hang hda va dich vu tiéu dung chinh, cé 9 nhém hang tang gia so vaéi thang trudc, trong d6 nhém giao théng tang manh
nhat, 21.41% YoY, 1am CPI chung tdng 2.07 diém phan trdm va 2 nhém hang gidm gid 13 nhém Nha & va vat lidu xay dung (-0.01%) va Buu chinh vién thong (-0.16%). Nguyén nhan lam
phat 1a do gid x3ng dau trong nudc lién tuc ting cao theo giad nhién liéu thé gidi, gia hang hda va dich vu tiéu dung thiét yéu tang theo gid nguyén lidu dau vao va chi phi van chuyén.

= CPI Quy 11.2022 tdng 2.96% YoY. Nguyén nhan chd yéu la do céc yéu t6: (1) Gid xang dau trong nudc tang 55% YoY, (3) Gid gas trong nudc bién dong theo gas thé gidi, (3) Gia vat liéu
bdo dudng nha & quy Il t3ng 7.8% YoY va (4) Gid gao trong nudc ting theo gid gao xuat khau; (5) Do han ché phat hanh tréi phidu, 13m cho tang trudng tin dung ting manh.

= CPI 6T.2022 tang 2.44% YoY. Nguyen nhan chu yéu 13 do giad xdng dau tang sau 16 dot diéu chinh trong ndm 2022, gid gas trong nudc tang theo gia gas thé gidi, nhu cau an ngoai nha
hang tang sau khi dich Covid dugc kiém soat va gid gao trong nudc ting theo gid gao xuat khau (Do Ukraine, Nga, Kazakhstan va An Do han ché xuat khau IGa my dé bo vé an ninh
luong thuc trong nuoc)

= Theo danh gia cta TPS, K& tU ddu ndm 2022, chénh l&ch gilta lam phat co ban va lam phat tdng thé (CPI) dang c6 xu hudng ting nhe, diéu nay cho thay cac yéu td vé gia nang lugng,
luong thuc, thuc pham va cic mat hang nha nudc quan Iy dang cé muc tac ddng ngay cang ting téi su bién dong clia lam phat t6ng thé. Tuy nhién, mic chénh 1&ch 13 khdng nhiéu nhu
cac thoi ky lam phat cao trudc day. Hon nita, do nhiéu quéc gia trén thé gidi dang quyét liét gidm lam phat. Diéu nay gép phan lam gid ca hang hda trén thj trudng thé gi6i sé ha nhiét,
giGip chi phi s3n xu3t clia nhitng nganh c6 dau vao nhap khau gidm xudng. Dai véi Viet Nam, Chinh phl cling cé mdt s6 chinh sich nhu phat hanh tin phiéu dé hut bét tién trong Iuu
thdng va ban USD dé giam ty gia giGip giam giad hang héa nhap khau. Vi vay, chiing tdi cho rang lam phat van con &p Iuc nhung van & trong tam kiém soét & 2H.2022.

Chi s6 CPI so v6i thang trudc va so véi cung ky (%) Tang trudng CPI cda 1 s6 nhém nganh chinh (YoY%) Dién bién gia xang 6T.2022 (VND/Lit)
CPI (truc trdi - %mom) CPI (truc phai - %YoY) Lam phat co ban (truc phai - %YoY) ——Hang &n va DV &n udng Nha & va VLXD Giao théng
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LAI SUAT UEN NGAN HANG GIAM MANH VA TY GIA HOI DOAI TANG MANH VTIPS

TIEN PHONG SECURITIES

= Do nhiéu ngan hang hét room tin dung va cac quy dinh vé ty |18 vdn ngan han cho vay trung han, dai han nhu; ty 1é du trit thanh khodn; ty 18 kha ndng chi tra trong 30 ngay... d& lam
cho VND ngén han cla hé thdng ngan hang du thira. Diéu nay 1am cho I3i suat lién ngan hang ky han ngadn nhu O/N gidm manh. Cy thé, sau khi roi mc 1%/ndm ngdy 24/05/2022 thi
|3i suat ky han O/N lign tuc gidm téi 0.37%/n3m vao 22/06/2022. Tuy nhién, téi ngay 22/06/2022, sau khi Chinh phti phat hanh mdt luong 16n tin phigu d& hit bét tién trong luu
théng da 1am cho 13i suat lién ngan hang ky han ngan nhu O/N, 1W, 2W tdng dan 1én.

= /& ty gid: trong 6T.2022, Fed lién ti€p ting 13i suat didu hanh 3 1an, muc ting I3 sudt ngay 15.6 (0.75 diém %) 13 16n nhat trong vong 28 ndm qua. Diéu nay Iam cho ddng USD ting
manh va dong tién cla cic quac gia khdc mat gid manh — ty gid tang, trong d6 cé Viet Nam. Cu thé, so vdi thoi diém dau thang 06.2022, ty gid trung tdm d3 tang 50 déng, ty gid ngan
hang thuong mai tdng 75 dong va ty gid & thj truong tu do tdng 60 dong. DAy 3 muc ty gid ngdn hang thuong mai cao nhat ké tir gitta thang 05.2020 dé&n nay. Trudc bdi cdnh ty gid
lién tuc tang, tU dau ndm 2022 dén nay, NHNN da ban ngoai té dé diéu chinh ty gid phu hop véi muc tidu, gidm bét p luc 18n gia hang hod nhap khau, gép phan gidm bét lam phat.

= Theo danh gia cGa TPS, Chung t6i cho ring do lugng vén dai han van thi€u dé phuc vu cho sdn xuat sau dai dich. Vi vay, I13i sudt huy dong va cho vay dai han cd thé s& con tang
trong thdi gian téi. Dai véi ty gid, lam phét clia Hoa Ky cé thé d3 gan dat dinh hosic s& khong tdng manh khi Fed lién tuc ting I3i sudt trong thoi gian vira qua. Trong truong hop nén
kinh t& xuat hién nguy co suy thodi va lam phat dugc kiém soat t6t hon thi Fed s& gidm tan suat tang I3i sudt trong thoi gian téi. Bén canh dé, khi ty gid tdng qua manh, thi Chinh pht
cé thé strdung nghiép vu thj truong mé (ban USD) dé diéu chinh ty gid. Vi vay, ty gid trung tdm cé thé s& khong tdng qua manh trong thoi gian tdi.

L3i suat binh quan lién ngadn hang giai doan 2019-2022 Ty gia trung tam, ty gia ban USD cta VCB & Thij truong tu do (VND/USD) I Luong tin phiéu phat hanh (Ty dong)
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TAC DONG CUA Vi MO TGI THI TRUONG CHUNG KHOAN VA DOANH NGHIEP 2H.2022 \¢ T PS

TIEN PHONG SECURITIES

< Tac ddng cha cac yéu td vi md thé gidi:
= Lam phét - do cudc xung ddt gitta Nga - Ukraine dang I3 y&u t8 vi md ¢6 tac dong I6n nhat téi trién vong nén kinh t& toan ciu 2H.2022 va cd thé kéo dai téi vai ndm sau dé.
PE kiém sodt lam phat, nhiéu qudc gia trén thé gidi @3 manh tay st dung chinh sach tai chinh thit chit - tdng I3i sudt diéu hanh, gdy ra nguy co suy thoai dang ngay mdt I6n
dan & nhiéu qudc gia trén thé gidi. Dy bdo mét s6 tac dong t6i nén kinh té&, thj truong ching khodn va doanh nghiép cda Viét Nam trong thoi gian téi nhu sau:

v Do cac thj truong xuat khau I6n cha Vit Nam déu bj lam phat leo thang va Chinh phl cic quac gia nay dang thuc hién cac chinh sach thit chit tién té, didu nay cd thé
s& anh hudng tdi nhu cau tiéu dung hd gia dinh & nhiing qudc gia nay, tac dong khong tich cuc téi cac doanh nghiép xuat khau cla Viét Nam.

v Khi lam phét ting lén ddng nghia véi muc do rdi ro ngay cang ting cé thé sé xuat hién tinh trang rat vén (FDI va Fll) & cac thj truong dang phat trién va méi ndi - ¢6 dd
ri ro cao hon vé cac thj truong phat trién cd dé an toan cao hon nhu EU, Hoa Ky....

v Tuy nhién, trong bdi canh hién tai, méc du nhiéu quéc gia dang gdp thach thic I6n vai tinh trang lam phat dinh don, Viét Nam lai c6 két qud 6T.2022 rat tot, dang tré
thanh mdt diém dén tranh b3o lam phat ca nhidu cac nha dau tu. Vi vay, day cé thé 1a mot co hdi I6n cho Viet Nam dé thu hit ngudn von ngoai. B&n canh do, véi quyét
tam nang hang Ién thj truong méi néi cla Chinh pht trong thoi gian gan day, chdng t6i ky vong s& cé mot lugng von manh dd vao Vigt Nam trong thoi gian tdi.

v Khi Fed nang I3i suat, 1am cho ddng USD t3ng 1&n va ng cong cla Viét Nam cling ting 1&n. Didu nay cé thé anh hudng téi cac du an dau tu cdng cé vay ng nudc ngoai.
v' Khi thu nhap cda hé gia dinh gidm xuéng, khach du lich quéc té tdi Viét Nam giam xubng cling c6 tac ddng téi stiic mua trong nudc cla Viét Nam trong thoi gian toi
= Ngoai ra, d& tranh Ié thudc qua nhiéu vao Trung Quéc va su lo ngai rdi ro vé chinh sach khong on dinh, tinh trang Covid va 13p truong véi cudc xung dot Nga - Ukraine, nhiéu
nha dau tu d3 rit von dau tu khdi Trung Qudc va chuyén téi cac nudc 1an can, trong dé c6 Vigt Nam.
% Tac ddng cha cac yéu td vi md trong nudc:

< Mic du lam phét khdng qua ap luc & Viet Nam, nhung Chinh ph( Viét Nam rat quyét liét trong viéc kiém soat lam phat théng qua cic nghiép vu thj trudng md va diéu tiét
ty gid héi dodi. Cac chinh sach diéu tiét cla Chinh pht kha linh hoat, va khdng gay tac dong tam Iy qua 16n téi nha dau tu, tuy nhién, viéc bom ngoai té dé didu tiét ty gia
hd tro nhap khau, gidp gidm lam phét c6 thé 3nh hudng t6i cdc doanh nghiép xust khau.
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thi truong chung khoan




n b n ~ ~n” w 7z n z s -
SU HOI PHUC TOAN CAU SE bOI MAT VOI NHIeEU THACH THUC ' 4 TPS

TIEN PHONG SECURITIES
= Thi trudng ching khoan toan cau da trai qua quy 2/2022 day bi quan khi cac chi so toan cau déu dong loat lao doc. Nhiing lo ngai vé (1) Xung dot tai Ukraine, (2) Khd nang xay ra suy
thodi tai EU va My, (3) Lam phat va qua trinh tang I3i sudt ca Cuc dy trit lién bang My (FED) van dang hién hitu va (4) Chinh sach phong téa cla Trung Qudc da cé anh hudng tiéu cuc
dén thj trudng thé gidi.

= Khong ndm ngoai xu hudng chung, thi truong Viet Nam d3 cé 3 thang bign dong hét st tidu cuc khi VN-Index 18n luot roi khdi cdc mdc quan trong 13 1,300 va 1,200 diém.

= Chang tdi du bao, thj truong ching khodn thé gi6i néi chung va Viét Nam néi riéng s& cé bién dong sideway trong mdt k&nh gia nhat dinh va duy tri diéu nay dén it nhat cudi ndm
2022. Nguyén nhan do (1) Théng tin vé lam phat da phan anh vao thj trudng va cac dot tang I18i suat tiép theo cdia FED da dugc du bdo nén kho c6 tinh chat bat ngo, (2) Xung dot
gitta Nga va Ukraine khé cé kha nang leo thang hon nifa, (3) Khd ndng xay ra suy thodi tai EU va My 1a chua chac chan, (4) Trung Quéc da cé nhitng dong thai néi 1dng chinh sach
chéng Covid-19 gitip SHCOMP hadi phuc ddy manh mé trong 2 thang qua.

Index Price % MoM % 3M % YoY % YTD I Toc d6 tang trudng cac chi soé 16n trén thé giéi tinh tr2022
VN-Index ———DJI Index DAX Index — UKX Index

VN-Index 1198 -7.4% 19.7% 11.9% 21.5% 10% NI2 Index KOSPI Index SHCOMP
5% I
Dow Jones 30,775 -6.7% -11.3% -10.8% -15.9% 0% :
0 |
DAX 12,784 11.2% -11.3% 17.7% -20.2% -5% |
-10% I
FTSE 100 7,169 -5.8% -4.6% 1.9% -2.9% :
-15% i |
NI225 26,393 -3.3% -4.9% -7.6% -8.0% -20%
-25% | I
KOSPI 2,339 -12.9% -15.2% -29.1% -21.8% NN NN N NN NN BN NN N NN N NN N NN NN
O O O O O O O O O O O O O O O O O O O O O oo o o o
od od o od o od od o oJ o od o od od o od o od o od od N,f\.l o od N,
S oooodddISERRIIITLLLLL88S8 8.
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DONG TIEN TREN THI TRUONG SE TIEP TUC CAI THIEN 'o' T PS

TIEN PHONG SECURITIES
» Trong thang 06/2022, dong tién trén thj truong da chiing lai da gidm sau 3 thang sut gidm lién tiép trudc dé véi mic ting 6.2% mom. K&t qua nay cd dugc la nho su hdi phuc gid tri
giao dich clia nhém nha dau tu ca nhan (nhém chi€ém hon 80% gid tri toan thj truong) véi muc ting 8.1% mom. Bén canh dé, giao dich ctia khdi ngoai tdng nhe 1.3% mom trong khi t&
chuc trong nudc di lui 7.4% mom.

= Di s3u vao dong tién trén thi truong, cé thé thay dién bién khé Iudng cdia VN-Index tir thang 04/2022 dén nay da cé dnh hudng dén tam Iy nha dau tu ca nhan va khién nhém nay rut
rong tré lai trong cd quy 2/2022 sau 6 quy mua rong lién tiép. Tuong tu, & chic trong nudc d3 ban rong gan 3,000 ty dong trong quy 2, dy 13 quy ban rong tha 6 lién tiép cla nhém
nay. Va nhu moi 1an thj trudng ¢ su diéu chinh sau, khéi ngoai luén c6 hanh ddng di nguoc v6i nhém nha dau tu cd nhan khi “manh tay” mua rong hon 9,000 ty ddng trong quy 2.

= Trong kich ban nda cudi ndm 2022, ching t6i danh gia dong tién trén thj trudng sé tiép tuc cé su hdi phuc khi cac thdng tin tiéu cuc dd bdo hoa. Thém vao d6, quy ché giao dich
mai (t+2) cdia Trung tdm Luu ky Ching khodn Viét Nam (VSD) du kién sé duoc ap dung ti thang 08 t6i sé tao cd hich gidp thu hit dong tién tir nha dau tu ca nhan trd vé. Tuy nhién,
gid tri giao dich cia VN-Index sé kho co thé tré lai nhu giai doan cudi ndm 2021 khi dong tién gi& ddy phan nao da tréd lai hoat ddng sdn xuat kinh doanh sau dai dich Covid-19 va noi
so lam phéat cling da khién dong tién tim vé cac kénh dau tu phong tha.

GTGD rong theo tuan cda tung nhém NDT tinh tir 2022. Dvt: Nghin ty VND Téng GTGD binh quan theo thang tir2021. Bvt: Nghin ty VND
B (3 nhan trong nudc T6 chirc trong nudc Nudc ngoai —— VN-Index (truc phai) 80,000
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VTIPS
TIEN PHONG SECURITIES

= Trong bdi cdnh thj truong bign ddng trdi sut, dong von tir nha dau tu nudc ngoai d3 c6 dau hiéu trd lai thj truong Viet Nam véi tong giao dich ghi nhan hon 403,751 ty déng, tuong
(g ty trong 7.8%. Cu thé, trong 6 thang dau nam, khdi ngoai d3 mua rong 2.022 ty ddng, gid trj mua rong phan 16n do dong von ETF (chd y&u 1a VNDiamond va Fubon).

DONG TIEN TU KHOI NGOAI DAO CHIEU

= D3c biét, néu chi xét riéng quy 2/2022, gia tri mua rong cla nhém nha dau tu nay ghi nhan két qua an tuong la 9,271 ty dong. Pay 1a dau hiéu tich cuc sau 7 quy khdi ngoai ban rong
lién tiép trudc dé. Diéu nay chimg td nhém nha dau tu nudc ngodi van dang lac quan va ky vong nhiéu vao su phuc hdi cla nén kinh t& Viet Nam hau dai dich.

= Xét vé dién bién cy thé, tai chidu mua, chiing chi quij DCVFM VNDiamond ETF - FUEVFVND d3n dau danh sach véi gia tri mua rong dat 3,810 ty ddng trong nra ddu ndm. Ching chi
nay duogc nhiéu qu§ ngoai lua chon vi ¢6 lgi thé danh muc gém nhiéu 8 phiéu d3 hét room. O chiéu nguoc lai, HPG d3n dau khi ghi nhan mic ban rong hon 5,000 ty déng. Khdi ngoai
tigp tuc "thdo chay” khdi cd phiéu ding dau nganh thép ndy mac cho d3 ban rong 18,925 ty ddng trong ndm 2021.

= Chudng tdi danh gia, xu hudng dong tién tir khéi ngoai sé tiép tuc duoc dd vao thj truong ching khodn Viét Nam khi VN-Index néi chung va nhiéu cd phiéu tot néi rieng da cé muc gia
hap dan véi mic chiét khau hon 20% tinh tU dinh. Bén canh do, lam phat va ty gid cla Viet Nam van dugc Chinh pht didu tigt 6n dinh, 13 co sé dé thu hut dong von nudc ngoai.

Top Mua/Ban rong cia NDTNN (Ty dong)

GTGD rong cua khdi ngoai theo quy tir 2017.Dvt: Nghin ty VND

M3 Mua rong M3 Ban rong s Nudc ngoai VN-Index (truc phai) 1,600
FUEVFVND 3,810.13 HPG r 5,604.54 20,000

STB 2,406.69 MSN I 4,750.45 1400

DGC 2,22339 VIC I 4,547.53 10,000 I © 200

DPM 1,924.07 NVL I 2,620.81 L [ I ]

CTG 1,217.48 SS| E 1,233.11 ° | i - =1 |I 1,000
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XU HUGNG ETF TIEP TUC NO RO Y TIPS

TIEN PHONG SECURITIES
= Vjigc VN-Index diéu chinh sdu trong quy 2/2022 da gidp dinh gia (theo P/E) tré nén hap dan hon ddi véi cac nha dau tu dai han. Tir d6, kich thich xu huéng dong ETF nd rd tai Viét
Nam cuing v&i viéc dugc khéi ngoai tich cuc mua vao, trong dé noi bat hon ca 13 VFM VNDiamond ETF va Fubon FTSE Vietnam voi gid trj rong 1an lugt hon 200 triéu USD. Dai voi
VNDiamond, dong von tang manh trong quy 2 khéng chi dén t trong nudc ma con tdng manh nhé viéc huy déng ching chi quy DR tai Thai Lan véi gia tri gan 2,000 ty dong.
= Chung tdi danh gia, trong nlra cudi ndm 2022, dong von ETF van sé tiép tuc ting manh. Tuy nhién, s& chi tap trung vao cac ching chi quj ETF cd tiém nang tang trudng, chang han
nhu VFMVN Diamond ETF véi ddc trung 1a danh muc gdm nhiéu 6 phiéu kich room va cé trién vong ting trudng tt. Bén canh do, san pham ETF sé da dang hon khi hai quji ETF moi
gobm DCVFM VNMidcap va KIM Growth VNFinselect duoc tung ra thj trudng trong 6 thang cudi nam.

Dong tién rong cac ETF trong quy 2.2022. DBvt: Triéu USD Dong tién rong cac ETF tinh tirdju ndm 2022. Dvt: Triéu USD
MAFM VN30 ETF 29 MAFM VN30 ETF 2.9
SSIAM VN30 ETF - SSIAM VN30 ETF -0.1
\g SSIAM VNX50 ETF - \g SSIAM VNX50 ETF 2.3
g SSIAM VNFIN LEAD 5.0 g SSIAM VNFIN LEAD 6.4
" VFM VN30 ETF 3.4 " VFM VN30 ETF -63.1
VFMVN Diamond ETF 206.8 VFMVN Diamond ETF 242.1
Asian Growth CUBS ETF - Asian Growth CUBS ETF -
Global X MSCl Vietnam ETF 0.1 Global X MSCl Vietnam ETF 6.2
iShares MSCI Frontier 100 ET37.6 _ iShares MSCI Frontier 100 ETF  -54.2
% Premia MSCI Vietnam -0.5 % Premia MSCI Vietnam 04
‘§ KIM GROWTH VN30 ETF  -16.2 ‘g KIM GROWTH VN30 ETF -16.2
- Xtrackers FTSE Vietnam Swap  -17.0 Xtrackers FTSE Vietnam Swap 244
VanEck Vietnam ETF  -11.6 VanEck Vietnam ETF -32.2
Fubon FTSE Vietnam ETF 167.4 Fubon FTSE Vietnam ETF 2es.2
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THANH KHOAN VN-INDEX DANG CO DAU HIEU TAO DAY ¢ TPS

TIEN PHONG SECURITIES

» Trong thang 06/2022, mic du da tang khdi luong giao dich hop ddng tuong lai VN30F1M cé phan chiing lai khi gidm nhe 1.6% MoM, dat 308,323 hop déng nhung van tang 128.1%
YTD. Py la thang thit 2 lién tiép thanh khodn cla hop ddng tuong lai ghi nhdn muec giao dich binh quan hon 300,000 hop dong/phién.

= Surs6i dong tai day dd gép phan gay ra tinh trang sut gidm dong tién tai thj truong co sé. Tuy nhién, trong 3 thang qua, thj trudng phai sinh chi ghi nhan sy tang manh & thanh khodn
trong khi qui md va do sau thj truong lai khdng cé su cai thién, diéu nay duogc thé hién ré nét qua su bién dong khéi lugng hop ddng mé binh quan (OI) tir ndm 2021 gan nhu khong
thay ddi dang ké. Bén canh dé, thanh khoan thj truong co s& dang c6 dau hiéu tao day sau thoi gian dai VN-Index didu chinh vi gio day, nhiéu cd phigu va nhém nganh da vé mic hap
dan. Khdi lugng giao dich binh quan thang 06 gan nhu khdng thay ddi so véi thang trudc véi muc gidm chua téi 1%. DAy 1 mic thap nhat trong hon 2 nam trd lai day.

= Vi vay ching toi danh gia, mot khi thi truong co sé 8n dinh, dong tién tir thj trudng tuong lai s& trd lai véi VN-Index. DAng thdi, khdi lugng binh quan clia VN30F1M s& tao dinh va roi
vé khodng 150,000-200,000 hop dong/phién. Diéu nay da duoc ching minh trong qua kh.

Dién bién hop déng tuong lai tr2017 Tdc dé tang trudng KLGD VN30F1M va VN-Index
KLGD (truc phai) ——VN30F1M (truc trai) 100% ——KLGD VN-Index binh quan Ol binh quan KLGD VN30F1M binh quan
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CHO D01 DONG TIEN TRO LAI NHOM VON HOA LON

TIEN PHONG SECURITIES
= VN-Index k&t thic thang 6 véi viec mat 95.08 diém (-7.4% mom) va lui vé mdc 1,197.6 diém. Tinh chung 6 thang dau ndm 2022, VN-Index mat 327.98 diém, tuong duong giam

21.5% so vé6i dau nam. Trong d6, nhém dau co la VNMID va VNSML cé muc gidam manh hon thj truong chung 1an luot 1a 30.8% ytd va 35.5% ytd. Trong khi nhém vén héa 16n 13 VN30
lai c6 mirc suy gidm thap nhat 13 19.9%.

= Gid trj giao dich khdp Iénh binh quan 6 thang dau nam dat 19,906 ty dong/phién, giam 52.5% vytd. Trong d, cac chi s6 chinh giam 1an lugt 51.9%, 43.6% va 54.5% so véi dau nam. Co
thé thay rang, cac bién phap cting ran clia Chinh phd trudc nhiing hanh vi “khong minh bach” nhdm don dudng cho thi trudng thing hang d3 ¢ tac dong manh dén lugng giao dich &

toan thi truong trong thai gian qua.

= Chdng t6i van danh gia, trong nlra cudi ndm 2022, dong tién s& tim vé& nhém cd phigu von hda 16n 13 VN30 sau khi thi trudng trai qua cac nhip diéu chinh dé rii bd cac cd phiéu cé
tinh dau co cao. Vi day 13 nhiing c¢d phiéu cé nén tang co ban viing chic, k&t qua kinh doanh tich cyc, thanh khoan cao va minh bach trong viéc cung cap thong tin s& gidp thi truong

tang trudng mot cach bén viing hon trong tuong lai.

Toc d6 tang trudng cia nhém chi sé chinh tinh trndm 2022
——VN-Index
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Toc d6 tang trudéng GTGD khép 1énh binh quan cda cac chi sé chinh tir 2021
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MOT SO NGANH VAN GIUDUOC DONG TIEN DUONG SO VOl bAU NAM ¢ TPS

TIEN PHONG SECURITIES

= Trong thang 06, thj trudng ching khodn Viét Nam tiép tuc ghi nhan su sut giam & hau hét cdc nhém nganh chinh. Trong dé, Chimg khoan (-53.8%), Bat dong san (-29.6%), Xay
dung & Vat liéu (-33.2%) va Tai nguyén co ban (-36.9%) la nhitng nhém nganh c¢é mic giam manh nhat va da gidm nay tiép tuc dugec mé réng trong thang 06. Tuong tu, dong tién
tai cAc nhém nganh trén cting dang & mic am so véi ddu ndm. Cy thé, Xay dung & VAt lisu mat 69.6% gia tri giao dich, theo sau 1a Bat ddng san (-62.4%), Chiing khoan (-46.6%) va
Tai nguyén co ban (-34.9%).

= O chidu nquoc lai, Ban 1é (+1.5%) 13 nganh van git dugc muc tang so véi ddu ndm. Tuy vay, da tdng cla nganh nay khdng cé sy ddng déu ma chi tap trung vao MWG va PNJ. Py 1a 2
c6 phi€u cé ty trong thudc nhém cao nhat trong danh muc ctia VNDiamond.

= Dic bigt, Thdy san, Van tai, Dau khi, Bao hiém va Ban 1é 13 nhiing nganh it cd bién ddng manh so véi du ndm 2022 va van c6 thoi diém di nguoc lai véi bién dong chung clia thi
truong. M6t s& nganh nhu Van tai, Dau khi, Bao hiém va Ban I van duy tri dugc dong tién duong. Ching toi danh gid, cic nganh nay van sé tiép tuc chiém duoc sy quan tam cla nhiéu
nha dau tu trong 6 thang cubi ndm 2022 néu cac théng tin vé& vi md khdng cé nhiéu bién ddng.

I Téc d6 tang trudng cda cadc nhém nganh chinh theo thang trong quy 2/2022 I Tang truéng dong tién cta cdc nhém nganh chinh theo thang trong quy 2/2022
W Ban 1@ M Héa chat Thyc pham Ngan hang W Ban 1@ W Héa chat Thyc pham Ngan hang
m X3y dyng & Vatlieu ®Tainguyén cobdn  mB3o hiém ® B3t dong san B X3y dyng & Vatlieu MTainguyén cobdn M Bao hiém W B3t dong san
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VN-INDEX VAN DANG & VUNG DINH GIA HAP DAN V&1 P/E FW LA 11.5X VTIPS

TIEN PHONG SECURITIES
= K&t thic 6 thang dau ndm 2022, P/E trailing cGa VN-Index hién & quanh mic 12.8 1an, thap hon rat nhiéu so véi mic P/E trung binh 5 ndm 13 16.3x. Cho ca nam 2022, chdng tbi
danh gid tang trudng EPS cua toan thi truong du kién trén 20% va mic P/E forward dinh gid hién tai chi tuong duong 11.5x.
= Bén canh dd, khi so véi cac quéc gia trong khu vuc, thi trudng ching khodn Viét Nam ciling dang hét sic hap dan véi P/E forward 2022 & muc gan nhu thap nhat nhung lai c6 muc
ROE thudc nhém cao nhat. Chinh vi vay, ching toi danh gia day 13 thoi diém hop ly dé mua gom nhiing ¢6 phiéu ¢ néi tai t6t, k&t qua kinh doanh tich cuc va thanh khoan cao.

I So sanh cac thi truong trong khu vuc. Do 16n bong bong la ROE du bao 2022 I Su tuong quan gitta P/E cua cac chi sd chinh tinh tir giai doan tir 2017
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KICH BAN VN-INDEX THANG 07 & TRIEN VONG NUA CUOI NAM 2022 ¢ TPS

TIEN PHONG SECURITIES

Thang 07/2022 Kich ban tich cuc Kich ban trung |ap Kich ban tiéu cuc
VN-Index 1,231-1,330 1,150-1,230 1,000-1,149
Xdac suat 10% 40%

= Trong thang 07/2022, ching tdi dua ra 3 kich ban vé bién déng cda thij truong nhu hinh trén véi ky vong VN-Index sé chiing lai da gidm sau khi da chiét khdu 21.5% tU mic dinh
thang 01/2022 va muc sut giam nay tuong duong giai doan 2018 (-28.4% tlr dinh thang 04/2018 dén ddy thang 12/2018). Thém vao dé, kich ban nay dua trén nhan dinh rang
cac théng tin tiéu cyc d3 bdo hoa va khé cé cc cd sbc théng tin 18p lai nhu giai doan dau ndm nay.

= Trong ng3n han, rat khé dé du bdo chinh xéc dién bién thj trudng nhung trién vong dai han clia thj trudng ching khodn Viét Nam van dugc danh gid kha quan nho (1) Tinh hinh vi|
mo &n dinh, (2) Thj trudng cé muc dinh gid hap dan trong khu vue va (3) Trién vong ting trudng loi nhuan clia cac doanh nghiép vén héa 16n van kha quan.

= Tuy nhién, nhiing rdi ro vé& (1) Suy thodi tai EU va My, (2) Cang thang Nga va Ukraine va (3) Lam phat va chinh sach diéu tiét tién té clia FED 1a van dang hién hitu. Vi vay, thi
truong sé cé nhiing dot diéu chinh trong ngdn han. Theo dé, VN-Index s& sideway va cho doi mot su hdi phuc tré lai. Trong 6 thang cudi ndm, dién bién lam phat va I3i suat van 13
thong tin quan trong bac nhat. Cu thé, vao thang 07, 09, 11 va 12 FED s& cd quyét dinh tang I3i sudt va nhiing su kién ndy s& cé tac ddong dén thj truong.

= Trién vong nlra cudi ndm 2022, chiing tdi ky vong lam phat tai Viet Nam van c6 thé duoc kiém sodt dudi muc tiéu 4%. Cling véi dé, toc do ting trudng GDP quy 3 va 4 s& van duy
tri k&t qua tich cuc do mic nén so sanh ndm 2021 & murc thap. V& nhém nganh, chdng t6i danh gid 2 quy téi s& van 13 cu chuyén cda nhiing nganh dugc hudng loi tir viéc dudt
g3y chdi cung tng va xuat khau nhu: Dau khi, Van tai, Thay san va Dét may. Ngoai ra, sau dot sut gidm manh, mot s6 ¢6 phigu da cé chiét khau 16n dén muc khé cé kha ning
giam manh hon nita nhu ¢é phigu Ching khodn mat hon 50% gia tri tir dinh, cac ¢6 phigu Bat ddng san 1Ui sdu hon 30% so véi muc cao thang 01/2022 hay mot sb cd phicu Sat -
Thép d3 gidam hon 60% gia tri. Do d6, ddy cting 13 co hoi thuan Igi cho nhiing nha dau tu dai han vi thoi diém nay, cac cd phidu tiém nidng da cé muc dinh gid hap dan hon nhiéu so
V@i trudc.

= V& nganh Ngan hang - nhém 6 ty trong I6n nhat thj truong. Chdng t6i nhan dinh buc tranh cla nganh nay 13 lac quan véi nhiéu trién vong trong 2 quy cudi ndm 2022. Ky vong
room tin dung sé& duoc mé réng sau khi tin dung trong 6 thang qua & cac Ngan hang Thuong mai gan nhu da cham tran. Ngoai ra, viéc Ngan hang Nha nudc néi room trong thoi
gian t6i cling 1a tin hiéu cho thady mot cach rd nét chich sach diéu tiét tién té cda Ngan hang Nha nudc trong bdi cdnh FED va ECB du kién sé c6 nhiing dong thai tang I8i suat
quyét liét hon nham kim hdm lam phat.
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TOM TAT NOI DUNG BAO CAO VTIPS

TIEN PHONG SECURITIES

Tang trudng tin dung cao: Tang trudng tin dung 5T2022 dat muc cao khodng 7.75% - cao hon 5 thang cla giai doan 2019-2021. Dy kién ndm 2022 ting trudng tin dung cé thé dat
15% nho vao phuc hdi kinh t& sau covid va géi ho tro kich thich nén kinh t&. Ngoai ra, gia tang ty 1& cho vay khach hang cd nhan duoc cac ngan hang chu trong.

Tang truéng huy dong ting cao theo tuong (mg: Tai cudi thang 3/2022, tdng huy ddng tir khach hang ca nhan va t6 chic kinh t& ting 3.6%ytd Ién 11.3 triéu ty dong, cao hon so
v6i mic tang trudng huy ddng cuing ki ndm 2019-2021. Huy déng 2H2022 tdng nho (1) Bap (ng nhu cau tang trudng tin dung (2) Cdc NHTM day manh thu hat CASA thdng qua ngan
hang s& (3) xu hudng tang cda I3i sudt khi lam phat gia tang.

NIM duy tri: ty [& NIM Q1/2022 trung binh nganh 13 3.48%, tuong duong so véi cubi ndm 2021 va cao hon so véi cung ki Q1/2021 13 3.40% nhé vao gia tang ty 1& CASA gép phan bu
dap cho viéc gia tang chi phi huy déng. Ki vong NIM 2022 s& tiép tuc duy tri so véi ndm 2021.

Hoat ddng ngoai 13i gia tang: trong Q1/2022, hoat ddng dich vu, hoat ddng kinh doanh ngoai héi va ghi nhan tir hoat déng khac nhu: ghi nhan phi hd tro tur viéc tai ki k&t hop dong
b3o hiém cta VPB hay thu tir xt Iy ng xau clia CTG déng gop tong thu nhap nganh. Ki vong cd ndm 2022 s& tiép tuc gia tdng thu nhap ngoai I3i nho vao hoat dong thanh toan, hoat
dong kinh doanh ngoai héi, va bancassurance- Ghi nhan phi hd tro tir viéc ki két hop déng bancassurance ca VPB véi AIA ghi nhan trong quy 1/2022 va CTG véi Manulife du kién ghi
nhan trong nam 2022

Ty 1€ CIR ti€p tuc cai thién: Ty Ié CIR cac doanh nghiép niém yét tiép tuc giam tlr 33% tai thoi diém Q1/2021 xudng con 30% tai thoi diém Q1/2022. Ki vong ty 1& CIR 2022 cla toan
nganh s& tiép tuc cdi thién nhd vao xu hudng chuyén ddi s& hoat dong toan nganh gép phan t6i uu hod chi phi .

Xu huéng gia tang ty I& no xau ndi bang nhung ki vong ap luc trich 13p du phong khdng I6n cho ngan hang nho kié’n; soat rui ro tot va ty 1é bao phu cao: Ty 18 ng xau ndi bang
toan nganh tai cudi Q1/2022 1a 1.53% va ty 1é ng x3u gop (no xau ndi bang, ng tai VAMC chua dugc x( Iy va ng xau tiém an tir khodn no tai co cau) la 5.76% thap hon so vdi cubi ndm
2021 1an luot 1a 1.9% va 7.3%. Ty 1& no xau cla cac doanh nghiép niém yé&t 1.42% tai quy 1/2022, cao hon so véi thoi diém cudi ndm 2021 13 1.34%. Ty Ié bao phl ng x3u nganh cao
13 149%. N&u thong tu 14 hét hiéu luc vao cudi thang 6/2022 ma khong gia han thém, thi no tiém an sé& duoc thé hién rd rang hon trong ty 1& no xau ndi bang.

Chuing t6i ki vong ap luc trich 13p du phong cé sy phan hod, ddi véi nhém ngan hang 16n véi (1) ty 18 bao phl ng xau cao so véi nganh (2) ¢6 kha nang kiém soét rdi ro tot : VCB, BID,
MBB, ACB, TCB... s& khéng qua ap luc. Tuy nhién &p luc du phong ddi véi nhiing ngan hang kiém soat no xau kém va bd dém trich 1ap du phong mong — ddc biét nhém NHTMCP nhé
Tinh hinh t3ng von va chi trd ¢d tic: Theo dinh huéng chung cla nganh, chi tra c6 tic ndm 2022 chi thdng qua hinh thic ¢d phigu. Bén canh d6, cac ngdn hang cling gia tang phat
hanh c§ dong chién lugc nhdm dau tu chuyén ddi s6 hod cling nhu ta0 nguén v6n viing chdc trong mé rong quy md hoat dong. Cac ngdn hang tdng von tur viéc phat hanh co phiéu
riéng lé va /hodc cb tdc nhu SHB, MBB, BID, VCB (tiép tuc trién khai k& hoach DPHDCD 2020), va VPB. Cac ngdn hang tdng vén thdng qua hinh thuc chi trd co tic nhu HDB, TPB, CTG,
ACB, VIB.

KQKD Q1/2022: Tang trudng lgi nhuan cdia nganh dat mic 30.7%YoY nho vao hoat dong tang trudng tin dung cao, NIM duy tri, CIR cai thién va muc trich 1ap du phong khdng tdng manh.

Du phéng ndam 2022: Tang trudng loi nhuan sau thué cdia nganh dat muic 23.1%YoY nho vao (1) tang trudng tin dung cao 15% (2) NIM duy tri so véi cung ki (3) gia tang thu nhap ngoai l3i
+23%YoY dén tir hoat ddng thanh toan, kinh doanh ngoai hdi va ghi nhan phi ho tro tir viéc ki két hop dong bancassurance (4) CIR tiép tyc cai thién nhe tUr 33% xubng con 32%.

Dinh gia hap dan: Mic dinh gid hién tai 13 1.67x (ngdy 15/06/2022), thap hon trung binh lich s&r 3 ndm 13 1.99x
RUi ro nganh: Rai ro lam phat cao sé gay ap lyc gia tang 13i suat tién gdi va ty 18 no xau gia tang cao anh hudng dén bién loi nhudn cta nganh
C6 phiéu dau tu: ACB, VPB, MBB
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Tang truong tin dung cao nho phuc hoi kinh te sau dai dich & goi ho tro lai suat virD
< Theo udc tinh cdia NHNN, tdng trudng tin dung 5T2022 dat muc cao khodng 7.75% - cao hon 5 thang cua giai doan 2019-2021. Mic tang trudng tin dung cao & hau
hét cac nganh nghé va finh vuc. Dac biét, ddi voi nhiing mang khé khan ghi nhan sau covid nhu nha hang, khach san ghi nhan tang trudng 8%, giao thdng van tai dich
vy tdng 8.25%, cong nghé phu trg tang 1én 7.6%... Nhiing chinh sach ho tro nhu co cau lai thoi gian trd ng, mién, gidm phi, gitr nguyén nhém no (Thdng Tu 14/NHNN) da
g6p phan ho tro trong qua trinh phuc hoi.

% Trong nhiing thadng dau ndm phia NHNN c6 déng thai siét chat hon quy dinh vé phat hanh TPDN. Bén canh dd, NHNN ciing chi dao huéng tin dung sé tap trung vao san
xuat kinh doanh, finh vuc wu tién. Kiém soat tin dung vao nhiing finh vyc rdi ro nhu bat déng san, ching khoan...

< Khoang cudi thang 5/2022, chinh phtl d3 ban hanh nghi quyét 31/2022/ND-CP vé géi hd tro 13i sudt 2% véi quy md 40,000 ty ddng, tuong duong 19% du ng cho vay
nam 2021 (khodng 2 triéu ty dong).

< Udc tinh cd ndm 2022, tin dung toan nganh s& tang cao la 15% (so vdi muc tiéu chung cia NHNN [a 14%) trong diéu kién nhu cau cao hdi phuc sau dai dich va thuc

hién chuong trinh hd trg phuc hdi kinh t& x3 hdi.

I Tang trudng tin dung toan hé thdéng I Tang trudng tin dung theo nganh nghé
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Tang truéng tin dung & mic cao & gan cham muc tran tin dung cdp dau nam VTIPS

TIEN PHONG SECURITIES

< Tin dung tang cao & cdc nhém ngan hang thuong mai qudc doanh va tu nhan. Theo udc tinh cda chdng t6i, nhitng ngan hang 6 tang trudng tin dung cao trong Q1/2022
cho cd nhém NHTMCP nha nudc nhu: VCB véi Q1/2022 1a 7% (nam 2021 13 15.1%), CTG la 4.6% (ndm 2021 1a 11.2%); va nhém NHTMCP tu nhan nhu: VPB la 8.6% (ndm
2021 la 18.7%), MBB la 14.7% (ndm 2021 la 24.5%), ACB la 5% (nam 2021 la 16.2%), TPBla 11% (nam 2021 la 21.7%), MSB la 9.2% (ndm 2021 La 23%).

< Theo théng tin cta cac ngdn hang, mic tang trudng tin dung cao dau nam da gan cham muc room tin dung cap phép. Cac ngan hang sé ki vong xem xét néi room tin dung
vao cudi Q2/2022 hodc ddu Q3/2022 nhim tao diéu kién mé rong cho vay va hé tro khach hang. Dac biét, nhiing ngan hang tham gia vao co cau t6 chic tin dung yéu
kém (nhu MBB va VCB) sé c6 co hdi tang trudng cao.

< Ty trong cho vay ban |é tiép tyc gia tang trong co cau tin dung khi cdc ngan hang dinh hudng tap trung gia tang thi phan ban Ié nham da dang rdi ro va gia tang kha nang
sinh 16i. M&t s& ngan hang cé ty 18 cho vay khach hang ca nhan lién tuc tang nhu MBB, TPB, VIB.

N Tang trugng tin dyng cac ngan hang ¥ pu no ca nhan/ tong du no, %
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Tang cuong thu hat tién gui va cai thién ty I1é CASA 7 TIPS

TIEN PHONG SECURITIES

< Tai cudi thdng 3/2022, tong huy dong tir khach hang ca nhan va 8 chic kinh t& ting 3.6%ytd 1&n 11.3 tridu ty dong. Mic du ting trudng huy dong thap hon ting truc’)ng
tin dung (3T/2022 la 5. 97%ytd) trong nhiing théng dau ndm, nhung huy dong cung tang cao so vai cung ki nam 2019-2021. Su gia tang huy déng nho vao (1) kinh t& hoi
phuc, thu nhap ngu0| dan va doanh nghiép ciing cai thién hon (2) dong tlen chuyen huong dau tu nhu gl vao Ngan Hang an toan hon cac kénh khac nhu co phiu va trai
phiéu (3) cdc ngan hang cling tich cuc gia tdng huy déng vao hé thdng dé dap ing nhu cdu théng qua viéc tang nhe 13i suat huy déng — dién ra tai cdc ngan hang nho.

% Trong dé, muc tang trudng tl ca nhan va td chuc kinh t& tai quy 3/2022 1an luot 13 3.28%ytd va 3.89%ytd, cao hon mic tdng trudng cuing ki ndm 2020-2021.
< Dy kién tinh hinh huy dong trong nhiing thang cudi ndm 2022 s& ti&p tuc ting cao hon so vai cling ki ndm trudc do nhu cdu tin dung ki vong sé& tiép tuc ddy manh cho hoi

phuc kinh té.
I Tang trudng huy dong tur t6 chic kinh té€ va ca nhan B Tién gui, ty dong
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Tang cudng thu hat tién gli va cai thién ty 18 CASA 7 TIPS

TIEN PHONG SECURITIES

<+ C6 su phan hoa gilta trong 27NNTMCP tai quy 1/2022. Nném NHTMCP c6 su tang trudng huy dong cao hon so véi cling ki ndm trudc nhu: VCB +3.8%Ytd (so véi Q1/2021
la -0.6%ytd), BID +1.3%ytd (so vdi Q1/2021 la 0.2%ytd), CTG +4.4%ytd (so véi Q1/2021 la 1.3%ytd), VPB +8.6%ytd (so vdi Q1/2021 la 2%), TCB +3.8%ytd (so vai
Q1/2021 13 2.7%ytd), ACB +1.6%ytd (so v6i Q1/2022 1a -0.7%ytd), VIB +5%ytd (so v6i Q1/2022 1a 3.6%ytd), HDB +7.8%ytd (so véi Q1/2021 la 4.9%ytd).. D&i v6i nhém
NHTMCP c6 su tang trudng huy déng giam so véi cung ki nhu MBB, SSB, EIB, MSB, OCB, LPB, NVB, BAB, NAB, KLB, PGB, VAB.

< Ty lé CASA t3ng nho vao hoat ddng s hod, nang cao nén tang giao dich online, mobile app va cac chuong trinh thu hat khach hang. Top 10 NHTMCP c6 ty 1é CASA 16n
nhat 1an luot [a TCB, MBB, MSB, VCB, ACB, KLB, STB, VPB, BID, CTG.

< D3c biét, ddu ndm 2022 cac ngan hang I6n nhu Vietcombank, BID\, Vietinbank d3 chinh thic mién toan bd trén tng dung ngan hang nhu duy tri tai khodn, phi chuyén tién
ndi bd, ngoai mang.... gép phan thu hit khach hang va gia tdng ty 18 CASA trong thoi gian téi.

< Ty & CASA gia tadng & cac ngan hang trong nhiing thang dau nam va ki vong ty 1& CASA 2022 sé tiép tuc tang gép phan gidm chi phi huy dong va cai thién bién loi nhuan.

I Tang trudng huy dong tai cac ngan hang I Top ngan hang c6 ty Ié CASA cao trong nganh
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L3i suat huy déng xu huéng tang va NIM duy tri nho gia tang ty 1é CASA & KH ca nhan VY TPS

TIEN PHONG SECURITIES

< Dién bién I&i suat huy dong: Cac Ngan hang trong nhom NHTMCP tu nhan cé xu huéng tang Iai suat so véi cudi nam 2021 nhu TCB (+0.9%), SCB (+0.6%), MBB (+0.4%),
Bac A (+0.3%)... ; Cac ngan hang trong nhom TMCP nha nudc nhin chung van duy tri mdc lai suat so véi thoi diém cudi ndm 2021, ngoai trir BID d3 ting thém 0.1% vao
thoi diém dau thang 6. Nguyén nhan dan dén I3i sust huy dong ting nhe so véi thoi diém cudi ndm dén tir (1) Dap (ng nhu ciu tin dung (2) canh tranh thu hit tién gl
(3) ki vong lam phat tang.
Ki vong I3i sudt huy dong trong 2H2022 sé c6 xu hudng ting nhe trong didu kién lam phét ¢ xu hudng gia tdng nhung van trong mic kiém soat va nhu ciu tin
dung du kién s8 tiép tuc tang cao.

< Li suat cho vay tang nhe: Li suat cho vay trong 5T/2022 tang nhe khoang 0.09% so véi cudi ndm 2021.

Ki vong I3i suat cho vay tiép tuc gitt on dinh trong 2H2022 theo chl chuong ctia NHNN 13 hé tro hdi phuc kinh t& sau dai dich va diéu kién vi m trong tam kiém soéat.
Theo chi thj 01/CT-NHNN, khuyén khich cac TCTD ti€p tuc tiét gidm chi phi d& phan dau gidm I3i suat cho vay ho tro san xuat kinh doanh.

L3i suat huy déng L3i suat cho vay binh quan tai cac ngan hang
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L3i suat huy dong xu huéng tdng va NIM duy tri nho gia tdng ty 1& CASA & KH ca nhan VITPS

TIEN PHONG SECURITIES

*

% NIM tai cac ngan hang: trong Q1/2022 NIM trung binh nganh (27 NHTMCP) duy tri & miic 3.48%, tuong duong muc tai cubi 2021 1a 3.47% va cao hon muic 3.4% tai
Q1/2021. Mic du 13i sudt huy ddng diéu chinh tdng manh hon I3i suat cho vay, nhung NIM tuong duong so véi thoi diém cudi ndm 2021 va Cao hon cling ki
Q1/2022 nhd vao ty 1é CASA tiép tuc duy tri & mic cao gép phan giam chi phi vay.

Pai véi nhém NHTMCP nha nudc: NIM cGa VCB tai Q1/2022 tang nhe 18n 3.25% so v6i Q1/2021 1a 3.07% va cubi 2021 13 3.17% trong khi d6 BID ghi nhan mdc NIM
tai Q1/2022 1a 2.85%, cao hon so véi Q1/2021 1a 2.57% va thap hon so véi Q4/2021 1a 2.92%. Con ddi vai CTG ghi nhan NIM 1a 2.8% tai Q1/2022, thap hon so voi
Q1/2021 13 3.03% va Q4/2021 la 3.02%.

P&i v6i nhém NHTMCP tu nhan: nhém gia tang hé sé NIM so véi cung ki nhu TCB, MBB, VIB, ACB, SHB, MSB, LPB.... Nhém gidm hé s& NIM so véi cung ki nhu 1a VPB,
HDB, TPB.....

Trién vong NIM 2022: Ki vong NIM trong ndm 2022 s& dugc duy tri nhd vao gia ting ty 1& CASA va ting ty 1& khach hang ca nhan bu dip cho su gia tang chi phi dau
vao khi 13i suat tang
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K&t qua tdng thu nhap hoat déng cGa cac NHTM VTIPS

Lai tur Tinh hinh t6ng thu nhap hoat dong tai

dich vu Q1/2022:
Qlice Q1/22

Lai thuan

< Thu nhap tU Ii thuan gia tdng nho vao

1 VCB 11,976 188% 2711 211% 1522 461% 1640 -79.7% 508 -513% 16,733  67% t8ng trudng tin dung cao va NIM ting
2 BID 12,826 184% 1275 -11.1% 585 544%  (030) -1003% 1541 -163% 16227 11.1% nhe tir 3.4% tai 01/2021 I 3.48% tai
3 CTG 10,146 -47% 1278  -04% 784 1306% (176.40) -3629% 2038 2448% 14070  89% Q1/2022. Mdc t3ng & hdu hét i ngan
4 VPB 9888  84% 1249 265% (83) N/A 10530 -471% 7111 8013% 18270  65.3% hang ngoai trir CTG, STB, KLB, NVB, PCG
5 MBB 8385 409% 1,117  48% 467 97.0% 112400 62.8% 540 -567% 11,633 265% ; PR R

6 TCB 8111 324% 1793 353% 34 -485% (314.40) -142.1% 488 -273% 10,112  13.2% < €0 sy phan hoa gitta cac nhém NH trong
7 ACB 5441  17.3% 739 18.2% 303 546% (4.70) -102.9% 372 6154% 6850 20.7% hoat dong dich vu. Nhém NHTMCP nha
8 HDB 4043 20.2% 608  94.2% 23 -42% 34690 -16.7% 101  942% 5122 22.9% nuéc thi giam manh trong khi dé
9 STB 2739 -89% 1536 835% 298  440% (2.50) -107.3% 555 840.7% 5,125 236% NHTMCP tu nhan tang manh

10 VB 3516  266% 648  64% (81)-10000% 230 -95.9% 51 20% 4136 18.1% 2 Hoat dong kinh doanh ngoai héi ting
11 TPB 2831  251% 511 81.2% 32/-17000% 81.00 -70.0% 161=11733% 3616 292% manh déng q6p chd yéu dén tir nhom
12 SHB 4,223 89.7% 157 236% 28 -481% 6590 27.0% 220 1292% 4,694,  83.7% NHTMCP nha nuéc nhu VCB, BID, CTG -
13 LPB 2,876  402% 217 34.0% (15) -1121%  (9.60). -400.0% 192/ 20333% 3260 388% chiém hau nhu thj phan hoat dong
14 MSB 1,964  383% 337 174.0% 246 1412% 10380 -684%  (245) -3722% 2406 166% ngoai hdi. Ngodi ra cling c6 1 s6
15 ocB 1670  22.3% 128 08% 13 -381% 13950 -69.2% 58 -301% 2008 -2.0% NHTMCP tu nhan khac cling t3ng manh
16 SSB 1565  41.6% 274  122.8% 12 -846% 424.80 406.9% 46 80% 2322 613% nhu MBB, ACB, STB, MSB.

17 EIB 1245  522% 99, -25.0% 153 61.1% 4400 947% 127 2024% 1,668 503% % Hoat déng ddu tu ching khodn gidm &
18 NAB 1,098  21.7% 66 112.9% 14 77% 3670 -638% 4  00% 1219 160% hau hét tét c cac ngan hang ngodi tr
19  ABB 828  20.3% 63  14.5% 187  798% (67.60) -165.8% 47  41% 1057  58% MBB, SSB, EIB, v3 NVB. Trong bdi canh
20 KB 443) -516% 65 66.7% 30 5000% 1110 -65.1% 3 -50.0% 552 -44.6% di&n bign thi t'rubng 3 chinh chong c6
21 BAB 531 17.2% 17 63% (10). 9000% 670 -785% 1 -750% 546 85% nhiu thuan loi trong nhing thang dau
22 NB 260 -34.2% 85, 553.8% (5) -2250% 6050 2056% 4 -157.1% 404 -4.9% M 2023

23 VBB 364  536% 25  25.0% 7 -300% 5580 -53.8% 41 51.9% 493  188% c o ) )
24 BVB 418 286% 22 158% 19 2800% 1.0 -94.3% 9 -357% 469  22.8% % Hoat dong khac tang manh dong gop
25 PGB 235 -11.7% 11 57.1% 10  429% 2940 -46.7% 63 -246.5% 348 192% chd yéu dén tur VPB ghi nhan phi ho tro
26 VAB 252 37% 8 100.0% 4 333% (1.10) -112.2% 253 1104.8% 516 84.3% tu viec tai ki hop dong bao hiem vai AlA
27 SGB 212 483% 9 125% 16 1286% 0.0 47 193.8% 284 632% va CTG ghi nhan khoan thu hoi ng xau.

Toannganh 98,086 19.1% 15048 14.0% 4,593 489% 2,079 -51.4% 14,226 109.5% 134,140 22.2%




Chi phi hoat dong tiép tuc cdi thién & xu huéng chuyén ddi s6 hoa sé tdi uu hoa chi phi ¥ TPS

TIEN PHONG SECURITIES
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Ty 1& CIR cac doanh nghiép niém yé&t tiép tuc gidm tir 33% tai thoi diém Q1/2021 xudng con 30.0% tai thoi diém Q1/2022. Cac ngan hang dang ddy manh hoat déng s6 hod
dién ra manh m& gidp t6i uu hod chi phi hoat déng cla toan nganh ngan hang.

Cac ngan hang VPB, SHB, BID, VCB, CTG la top 5 doanh nghiép c6 ty Ié CIR thap nhat nganh. Nném ngan hang c6 ty Ié CIR tiép tuc cai thién tai quy 1/2022 nhu CTG, BID,
V/CB, MSB, SHB, VIB, HDB, SSB, LPB, EIB, NAB, SGB. Ngugc lai, nhém ngan hang vai ty 1& CIR ¢ xu hudng tang nhu TCB, MBB, OCB, ACB, ABB, NVB, KLB, BVB.

Muc tiéu chung clia nganh 13 dén ndm 2025 t6i thidu 50% nghiép vu ngan hang cho phép khach hang thuc hién hoan toan trén méi truong s6, ndm 2030 ty 1& nay 1a 70%.
Ngoai ra, d&n ndm 2025, ty Ié dan so trudng thanh c6 smartphone dat 80%; ty 1& dan s6 tir 15 tudi trd 1en c6 tai khodn giao dich thanh toan tai ngan hang hosc t6 chic
duoc phép khac dat 80%

Theo dé, chi phi hoat ddng 2022 ki vong tiép tuc t8i uu trong thoi gian téi nha ddy manh chuyén déi s6 hod hoat ddng manh mé. Ki vong CIR c3 ndm 2022 sé tiép tuc cai
thién nhe tlr 33% nam 2021 xudng con 32% ndm 2022
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Nguén: Ngén hang, Fiinpro, TPS thu thdp



Ty |& no xau ndi bang cé xu huong tang nhung ap luc trich 13p du phong khong cao cho NHTMCP kiém soathPS
rdi ro tot va ty 1& bao phl no x3u cao N PHONG SECURIES

< DE&n cudi thang 03/2022, ty & no xau ndi bang toan nganh 1a 1.53%, thap hon muc tiéu 2022 1a < 3% va cudi ndm 2021 13 1.9%. Néu bao gom c3 du no tai co cau theo
Théng tu 01/2020/TT-NHNN (d3 stra d()?[ va bo sung), va no tai VAMC chua xUr Iy thi ty [én ng xau gop 13 5.76%, thap hon cudi ndm 2021 1a 7.3%. Tong no xau ndi bang,
no ban cho VAMC va cac khoan no tiém an thanh ng xau dén 31/03/2022 13 khodng 377.9 nghin ty dong.

< Nghi quyét 42/2017/QH14 sé kéo dai thoi gian hiéu lyc dén 31/12/2023 thay vi hét hiéu7luc 15/08/2022. Viéc kéo dai théng tu nay sé tac dong tich cyc d6i véi cac
NHTM trong viéc hé tro x{ Iy ng xau. Tuy nhién, Thong tu 14/2021/TT-NHNN (stra ddi, bé sung thong tu 01/2020) - gidn no va gitt nguyén nhém ng trong thoi ki bj
covid s& hét hiéu lyc 06/2022 sé lam cho ty I& ng xau ndi bang gia tang.

< Ty |8 no xau cla cac doanh nghlep niém yet 1.42% tai quy 1/2022 cao hon so véi thoi diém cudi ndm 2021 Ia 1.34%. Ty |é bao phul ng xau toan nganh tai Quy 1/2022

la 149% gbp phan tao bd dém tot trong van dé x Iy rui ro ng xau. Trong top 10 ngan hang cé ty 18 no xau thap va ty Ién bao phu ng xau trén 100%, thi TCB, VCB,
ACB, MBB, TPB, LPB ¢4 ty I& ng xau tang nhe tai Quy 1/2022. 3 chiéu nguoc lai, BAB, BID, CTG, va STB thi giam nhe.

Ty 1é no xau toan nganh Ty 1é no xau va bao phu no x3u cia NHTMCP niém yét
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Nguén: NHNN, cdc ngdn hang, Fiinpro, TPS thu thap



Ty Ié no xau nchi’béng c6 xu huéng tang nhung ap luc trich I13p du phong khong cao VTIPS
cho NHTMCP kiém sodat rui ro tot va ty Ié bao phu no xau cao

< Trién vong ty l& ng xau va trich 1ap dy phong cho ca ndm 2022: ty 1& ng xau ndi bang du kién cé thé gia tang trong giai doan cudi ndm sau khi théng tu 14/2021/TT-NHNN hét
hiéu lyc vao cudi 06/2022.

< Chung t6i ki vong ap luc trich 1ap du phong ¢6 sy phan hod, ddi véi nhém ngan hang I6n vai (1) ty 1& bao phl ng xau cao so v6i nganh (2) c6 kha ndng kiém soat i ro ot : VCB,
BID, MBB, ACB, TCB... s& khong qua ap Iuc. Tuy nhién dp luc du phong ddi véi nhitlng ngan hang kiém soadt no xau kém va bd dém trich 13p du phong méng — ddc biét nhém
NHTMCP nhé nhu VBB, NVB, PGB, BVB, SGB, ABB, OCB, KLB, EIB.....
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Nguén: Ngén hang, Fiinpro, TPS thu thdp
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Tinh hinh tang von, chi tra co tic va phat hanh rieng le 7 TIPS

TIEN PHONG SECURITIES
< Theo chi thi chung ctia NHNN (01/CT-NHNN) ndm 2022 sé& khong chia c6 tlc bang tién m&t ma dé thyc hién ho trg cho vay phuc hdi san xuat kinh doanh.
< Theo k& hoach clia cac ngan hang du kién ndm 2022 cdc ngan hang sé tiép tuc gia ting von diéu 18 nhdm phuc vu cho ting dau tu chuyén giao cong nghé va dam bao
hé s6 an toan von trong viéc gia tdng quy md cho vay tai cdc ngan hang.

< Nhém tang von tUr viéc phat hanh o phleu rleng & va/hoic cd tuic bang o) phiéu nhu: SHB, MBB, BID, VCB (tlep tuc trién khai k& hoach bDHDCD 2020) va ddc biét la
VPB — tr& thanh ngan hang tu nhan c6 vén diéu 18 cao nhat hé thdng ngan hang. Nhén ngan hang tang von théng qua phat hanh cb tuc bang o phiéu nhu: HDB, TPB,
CTG, ACB, VIB.

< Chi tift bdo cdo timg ngan hang tham khao “Cip nhat théng tin dai héi dong cé déng nganh Ngan hang 2022”

KH Tin dung : Ke hoach ‘ KH LNTT Vén diéu :Von diéu Ié I He s6 CAR
0w | Yov INPLZ021 NPL2022] 2022 | YOV lig2022: YO !qir2022
‘ ‘ ; ; } } ‘ ‘ } } } ‘ SHEB
VCB 374815 N/A 9% N/A 15%  064%  <15%  NA  >=12% 55891 1810% 47325 1o es—
. —————————
Phu hop Tuanthu . . . PB
BID 173,507 NA e N/A gisihan 1% <16% 20600 52% 61,208 21% 50,585
NHNN B R ——————————
|
VPB 141366 413060  28% 518,440 35%  151%  <3% 29662 107% 79334  76% 45057 viB
Theo phé 15% va
CTG 133,119 N/A  8%-10% N/A duydét  126%  <18%  N/A diduchinh 53,751 11.84% 48058 MDD  —
NHNN NHNN
TCB 130,782 N/A N/A 446,554 15%  070%  <15% 27000 1620% 35172 018% 35109 (1 e—
MBB 105604 488000 8% 472,600 16%  090% <15% 20300  23% 46882  24% V783 | css—
ACB 86,800 421,897 11% 398299  10.00% 077%  <2% 15018  10% 37774 25%  27.019 oD —
VIB 56,169 280,600 30% 265,600 30%  1.75%  <3% 10500  31% 21,076 3570% 15531
HDB 52217 277270  23% 256,060 20%  165%  <2% 9770  21% 25503 27% 20,073
TPB 47,848 292579  12% 188,800 18%  081% <15% 8200  36% 21,143  34% 15818 0.00% 5.00% 10.00% 15.00% 20.00%
STB 40,721 512,700  10% 435,000 12%  147%  <2% 5280 20% 18852 0% 18852 mCAR 2021 CAR 2020
SHB 38936 504,539 9.80% 421,715 1440% 169% 130% 11,686 86.70% 36459 3670% 26,674

Nguén: Ngén hang, TPS thu thdp


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-nganh?id=609
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Trien vong tich cuc va dinh gia hap dan ¢ S
. . . TIEN PHONG SECURITIES
< K&t qua kinh doanh quy 1/2021 cla nganh (27 NHTM):
- T6ng thu nhap hoat dong: Tang trudng trung binh 1a +22.2%YoY (1) tdng trudng I3 thudn véi mic tang trudng 13 19.1%YoY véi mic tang trudng tin dung cao va
NIM tdng nhe 0.1% I&n 3.4% (2) thu nhap tir hoat dong kinh doanh ngoai hoi tang 48.9%YoY vdi su dong gop chu xé'u clia nhém NHTM Nha nudc (2) hoat dong
khac +148.5%YoY chl yéu ghi nhan khodn thu nhap bat thuong cdia VPB (phi ho tro tir viéc tai ki hop dong bao hiém AIA) va ghi nhan thu hdi ng xau cla CTG
« Loi nhun sau thué: muc tang truc’mg trung binh 13 31.0%YoY nho vao chi phi hoat dong kiém soat chi véi muc tang 3 12.3% va muc trich [ap dy phong véi muc
tang la 18.2%YoY — muc thap hon tong thu nhap hoat dong
< Trién vong 2022: Chung tdi udc tinh ting trudng loi nhudn trudc thué ting trudng +23.1%YoY véi gia dinh (1) tdng trudng tin dung dat mdc cao 15% va NIM duy tri
nhd vao ty 1é CASA tang bu dp cho ap luc gia tang chi phi I3i tién gli gia tang trong thoi gian t6i (2) tang trudng tU hoat ddng ngoai +23%YoY |8i dén tir nhu ngoai hdi,
hoat d6ng thanh todn, va ghi nhan banacusrance ( tinh toan tang truéng chua bao gom ghi nhan phi ho tro tir viéc ki hgp dong bancassurance cGa CTG véi Manulife) (3)
ty I8 CIR tiép tuc cdi thién tir 33% xudng con 32% (4) chi phi trich 1ap dy phong rdi ro +18.5%YoY

< Muec dinh gid cda nganh ngdn hang dang thap: P/B hién tai (ngay 15/06/2022) la 1.67x, thap hon mic dinh gid trung binh 3 ndm 1.99x

Dinh gia nganh Dinh gia cac c6ng ty trong nganh
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Nguén: Ngén hang, Fiinpro, TPS thu thdp



Tong hop két qua kinh doanh quy 1/2022

i phi Hoat dong | Chi phi trich 1ap du

I I )

Loi nhudn truéc thué m

VIPS

TIEN PHONG SECURITIES

NO' Xd
% % % % X X

Ty déng Ty dong % YoY Tydong %YoY Tydong % YoY  Tydong % YoY %
V(B 362,038 16,733 7% 4,509 -6% 2,274 0% 9,950 15% 3.2% 0.8% 373% 21% 1.7% 3.1 15.8
BID 161,873 16,227 1M% 4,322 7% 7,391 3% 4514 33% 2.9% 1.0% 259% 13% 0.7% 19 14.1
VPB 128,252 18,270 65% 2,991 15% 4,132 -7% 11,146 178% 7.5% 4.8% 64% 23% 3.4% 1.5 74
TCB 125,340 10,112 13% 3,108 21% 218 -74% 6,785 23% 5.6% 0.7% 161% 21% 3.4% 13 6.5
CTG 117,741 14,070 9% 3,821 9% 4,427 228% 5,822 -28% 2.8% 1.3% 197% 13% 0.8% 1.2 9.6
MBB 94,080 11,633 27% 3,598 28% 2,126 18% 5910 29% 5.2% 1.0% 250% 22% 2.4% 15 6.9
ACB 79,707 6,850 21% 2,739 39% -3 -101% 4114 33% 4.1% 0.8% 188% 24% 2.1% 1.7 7.7
SSB 56,433 2,322 61% 658 12% 358 129% 1,306 87% 3.0% 1.6% 86% 17% 1.5% 2.5 15.7
HDB 49,299 5122 23% 1,926 18% 669 53% 2,528 20% 4.5% 1.6% 76% 21% 1.8% 1.6 7.6
VIB 46,369 4,136 18% 1,460 7% 397 19% 2,279 26% 4.3% 2.4% 52% 29% 2.3% 1.8 6.8
TPB 41,996 3,616 29% 1,238 26% 755 93% 1,623 14% 4.2% 1.1% 126% 20% 1.8% 15 8.2
STB 39,024 5,125 24% 2,832 6% 705 48% 1,589 59% 2.5% 1.3% 134% 12% 0.8% 1.1 9.9
EIB 37,744 1,668 50% 701 21% 158 -50% 809 278% 2.5% 2.0% 63% 8% 0.9% 2.1 26.2
SHB 35,336 4,694 84% 995 12% 472 3,227 94% 4.0% 1.7% 81% 19% 1.3% 09 50
MSB 26,579 2,406 17% 740 4% 171 -16% 1,495 30% 3.9% 1.8% 88% 20% 2.2% 1.2 6.2
0cB 23,288 2,008 -2% 737 26% 435 127% 836 -34% 3.7% 2.2% 61% 19% 2.3% 1.0 5.7
NVB 19,043 404 -5% 232 6% 147 -18% 25 -7% 1.9% 3.7% 53% 0% 0.0% 3.3 94223
LPB 18,644 3,260 39% 1,153 12% 312 49% 1,795 61% 3.8% 1.4% 118% 21% 1.3% 09 46
BAB 13,481 546 9% 293 7% 8 246 7% 2. 1% 0.8% 163% 8% 0.6% 1.5 18.2
ABB 9,830 1,057 6% 437 9% 44 -64% 576 21% 2.9% 2.3% 48% 14% 1.3% 0.8 58
NAB 9,233 1,219 16% 524 -11% 50 645 40% 3.1% 1.5% 81% 18% 1.0% 0.8 4.7
KLB 8,342 552 -45% 332 27% 94 176% 127 -82% 2.0% 2.1% 61% 8% 0.5% 1.7 24.1
PGB 5,726 348 19% 153 4% 69 10% 127 55% 2.0% 2.5% 38% 7% 0.8% 1.3 19.1
VAB 5,235 516 84% 178 15% -1 339 171% 2.0% 1.8% 61% 14% 1.0% 0.8 6.0
VBB 5,207 493 19% 306 4% 74 -2567% 113 -9% 1.7% 4.3% 45% 9% 0.5% 09 10.5
BVB 4,815 469 23% 300 30% -4 174 14% 2.3% N/A 58% 6% 0.4% 1.0 18.1
SGB 3,900 284 63% 107 -11% 78 -2050% 99 68% 3.0% 24% 42% 4% 0.7% 1.0 234
Toan nganh 134,140 22% 40,390 12% 25,556 18% 68,199 31% 3.4% 1.4% 149% 19% 1.8% 1.7 9.8




VTIPS

TIEN PHONG SECURITIES

NGANH BAO HIEM

HUONG LOI TU XU HUGNG TANG LAI SUAT




Doanh thu phi bao hiém nhan tho ting trudng cham lai va Phi nhan tho héi phuc VIPS

TIEN PHONG SECURITIES

< Tong thu phi bdo hiém: Theo udc tinh cta Hiép hdi bao hiém, Tdng doanh thu phi bao hiém 4T2022 ghi nhan 74,036 ty ddng, +14%YoY. Trong d6, Doanh thu phi b3o hiém phi nhan
tho cé su hdi phuc va dat mic 22,254 ty ddng — tang manh +13%YoY: doanh thu phi bao hiém nhan tho ghi nhan 51,782 ty dong, + 14.5%YoY.
PGi véi mang bao hiém phi nhan tho chiing kién su phuc hdi va déng gép tang trudng manh dén tir Bao hiém st khoé (+17.9%YoY trong 472022 vs 2.7%YoY trong 2021), Bao hiém
tai san va thiét hai (+23.1%YoY trong 472022 vs 4.8%YoY trong 2021), bao hiém xe co gidi (+8.5%YoY trong 472022 so véi mic -6.3%YoY trong 2021), Bao hiém chdy nd
(+23.1%YoY trong 472022 so véi +18.9%YoY trong 2021). Di véi mang bdo hiém nhan tho déng gop ting trudng chinh d&n tir sdn pham lién k&t chung va san pham lién k&t don vi
(+23.3%YoY, chiém 71.8% ty trong)
Ki vong xu huéng ndm 2022: du kién 2H2022 doanh thu phi bao hiém phi nhan tho ti€p tuc ghi nhan muc hdi phuc tich cuc sau dai dich covid va mang doanh thu phi bao hiém nhan
tho udc tinh sé tang trudng cham lai. T6ng doanh thu phi bao hiém cho ca phi nhan tho va nhan tho 2022 du kién s& dat muc 14%-15%.

< BOi thuong va chi trd bao hiém: Trong 4 thang dau ndm 2022, ty Ié bdi thuong cta phi nhan tho tiép tuc gidam vé muc 26.7%. Tuong tu, ty 1& chi tra cla bdo hiém nhan tho dao
ddng & muc 23.7%, giam nhe so véi ty 1& 24.7% nam 2021.
Ki vong xu hudng ndm 2022: Dy kién ty 1& bdi thuong phi nhan tho 2H2022 s& tang cao hon muc dau ddu ndm va so véi cling ki, ddc biét cac nghiép vu b3o hiém xe co giéi va bdo
hiém con nguoi sau khi tré lai cudc song binh thuong méi. Ty I& bdi thuong phi nhan tho tigp tuc gitr mac 6n dinh va tuong duong so véi cuing ki,

< Trich 1ap du phong: TV & trich 13p du phong clia mdng bao hiém nhan tho trén doanh thu chiém ty trong dang ké - trén 50%. Trong khi d6, muc trich 13p du phong cta phi nhan tho
thi thap va ty 18 trich I3p tir 0.1%-5% trén doanh thu phi bdo hiém.

Xét muc trich 18p dy phong mang bao hiém nhan tho, trong 372022, ty Ié trich Iap du phong clia doanh nghiép niém yét (BVH) 13 51% thap hon so véi ciing ki va ca ndm 2021 13
55%. Ki vong muc trich 18p dy phong cd ndm 2022 gilt n dinh va thap hon/tuong duong so véi cting ki ndm 2021.

i Tong doanh thu phi bao hiém gdc i Ty 1€ bdi thudng va tra bao hiem, % 0 Ty I1& du phong trén doanh thu phi thuan
200,000 400% | 50% 60.0% 2.5%
150,000 300%  40% 33% >0.0% 2.0%
27% 40.0%
100,000 200%  30% 24.78%/23.68% 1.5%
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m Phi (RN tho = Nh3n tho 2017 2018 2019 2020 2021 4T2022 2017 2018 2019 2020 2021 1Q2021 102022
=—&—Phi nhan tho - YoY =@=Nhan tho - YoY B Phinhdn tho B Nhan tho B Nh3n tho (cOt trdi)  =—@=Phi nhan tho (cot phai)

(Ngudn: Hiép Hi Bao hiém Viét Nam, Cuc Quan Ly Gidm S&t Bao hiém, Fiinpro, TPS thu thap
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Xu huéng 18i suat tang gép phan gia tang loi suat sinh 16i danh muc dau tu VIPS

TIEN PHONG SECURITIES

< Danh muc dau tu tai chinh cla cac cong ty bao hiém trong nganh: Tai Q1/2022, tién gui va tréi phiéu tiép tuc chiém ty trong I6n trong co cdu danh muc dau tu tai chinh cda cac
doanh nghiép bao hiém. Theo dé, xu hudng I3i suat gia tang gilp cac doanh nghiép bdo hiém gia ting hiéu suat sinh 16i dau tu.

< Xu huéng |3i suat tién gui va loi suat trai phiéu:
Dién bién I3i sudt tién gli, cac Ngan hang trong nhém NHTMCP tu nhan 6 xu hudng tang I3i sudt so véi cudi nam 2021 nhu TCB (+0.9%), SCB (+0.6%), MBB (+0.4%), Bic A
(+0.3%)..., nhom NHTMCP nha nudc cling djéu chinh nhe nhu BID va Agribank da tang thém 0.1% so vai thoi diém gu6i nam 2021, riéng VCB va CTG van duy tri mdc lai suat so Véi
cudi ndm 2021. Tuong tu, loi suat trdi phiéu chinh phl da bat dau tang tU nhiing thang dau ndm — loi sudt tréi phi€u 10 nam tang ttr 2.1% tai cubi nam 2021 18n mic 3.2% tai dau
thang 07/2022
Ki vong I3i sut tién gdi va loi suat trai phiéu chinh pht 2H2022 1an lugt tang thém trong khoang 0.1%-0.5% va 0.5%-1.0% trong diéu kién (1) lam phat ¢ xu hudng gia tdng nhung
trong muyc tidu kiém soat ctia chinh phd (2) va nhu cau ting trudng tin dung cao.

Thi phan BH phinhan tho  Thi phan BH nhan tho I o s - I Mo A ae e .
Co cau dau tu tai chinh, % Lai suat tien gui va loi suat trai trai phiéu
W Khac
100% - 8.00% 6.50%
M Chubb life 80% 7.50% 5.50%
0,

m Khic 60% 7.00% hoo

B MB ageas o 3.50%
B Pjico 40% 85% [l 83% 81% il 82% 6.50% w 2.50%
mMIC mAA >0% 1 529 Il 53% 6.00% 1.50%
B B30 Minh 09 5.50% 0.50%
- W Dai-chi life 0 _ ~N — ~N - ~ - ~ - ~ 5.00% -0.50%

N NNy NN N/ 3 8 o N
=Py ® Prudential N 8§ 8 § 8§ § & § 8N g S S S I DTS D N A s 2
o = = = = = D S S F DS S S D

M Bao vigt TR YL PP LU N

® Manulife BVH PVI PTI MIG BMI

19.15% LS tién gl NHTMNN (tréi) =S 1i&n gUii NHTMCP tu nhan (tri)
W B30 Viét Nhan W Tién gl:fl W Trai phléU u C6 DhléIU va gép v6n W Khac s Gov bond vield - 10 ndm (phai)
2021 2021 e

(Nguén: Boomberg, cong ty Bao hiém, Hiép héi Bdo Hiém, fiinpro, TPS Thu thap)




Trién vong tich cuc va dinh gia hap dan VIPS

TIEN PHONG SECURITIES

Nhan dinh: Xu thé nganh trong 2H2022 tich cyc tur (1) hudng lgi tir xu huéng I8i sudt va loi sudt trai phiéu c6 xu hudng tdng (2) mang bao hiém phi nhan tho hdi phuc sau dai
dich. Hién tai dinh gid nganh dang hap dan muc P/B hién tai I3 1.58x, thap hon trung binh 3 n3m I3 1.81x

Rui ro:

- Bién ddng bat loi cla I&i suat tién gui va loi suat trai phiu anh hudng dén két qua kinh doanh cla nganh

- Gia tdng tv 1& bdi thuong va chi tra b3o hiém 13m gidm lgi nhuan cla nganh

- Muc canh tranh ngay cang cao gilra doanh nghiép trong nudc va doanh nghiép nudc ngoai

i binh gid P/B i Dinh gia cac doanh nghiép trong nganh
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Nhu cau trong nuéc khong tang manh va xuat khau khéng thuan loi

hoach)

VIPS

TIEN PHONG SECURITIES

< Tiéu thu thép trong nudc: 472022, t6ng san luong tiéu thy trong nudc dat 6.6 tridu tan, -10.3%YoY trong bdi canh tinh hinh bat ddng san khong cé nhiéu chuyén bién tich cuc —
theo bdo cdo cta Savill Q1/2022, ngudn cung so cap Ho Chi Minh 13 4,050 c3n gidam 18% YoY va cta Ha Ndi I3 20,300 c3n gidm 17%YoY
Trién vong tiéu thy thép trong nudc 2H2022: San lugng tiu thy thép trong nhitng thang cudi ndm sé khdng tdng manh do (1) Tinh hinh xay dung bat dong san nha & van chua
dugc ddy manh do mt bing gid ca vat liéu xay dung dang & muc cao; (2) Viéc tiép can ngudn von dé dau tu BDS con han ché trong bdi cAnh huy ddng tU trai phiéu va kénh tin
dung ctia ngan hang chua thuan loi; (3) gidi ngan dau tu céng ddy manh trong 2H2022 nhung khdng ting dot bién (5T2022 vdn giai ngan t NSNN + 9.5%YoY va bing 27.7% k&

< Xuat khau thép: 472022, T6ng san luong xuat khau 2.27 triéu tan, +3.0% YoY. Trong dé, xuat khau sang cac nudc ASEAN (chi8m 40% t6ng san luong) -12.7%YoY, cac nudc EU (21%
tong san lugng) +64.4%YoY, Hoa Ki (8% t6ng san Iuong) +37.2%YoY, Han Qudc (chiém 6.3%) +157.9%YoY, Dai Loan (chiém 4.2%) +5.6%YoY, Hong Kong (chiém 3.7%) +526.0%YoY.
Poi véi cac nudc EU va M§ van ting trudng tot nho vao (1) nhu cdu hdi phuc tai cic nudc nay va gap chénh I&ch 16n gitta gid thép nhap khau va san xust ndi dia (2) ngudn cung suy
gidm tlr chién tranh Nga va Ukraina. Nguoc lai, xuat sang thj trudng ASIAN gidm do nhu cau suy véu.
Trién vong xuat khau thép 2H2022: Xuat khau s& gap nhiéu khd khan trong 2H2022 do (1) nhu cdu thép gidi gidm vi nhitng nganh san xuat tham dung thép gidm trong bdi c3nh
mUc lam phat cao va thidu hyt nguyén lidu cho san xuat (2) canh tranh ting cao & thi truong My va EU khi M xem xét giam thué nhap khau ddi véi thép Trung Quéc va EU
ap han ngach ddi vai thép nhap khau tir Viet Nam (3) chénh 1&ch gia thép gitta Viét Nam va cdc nudc phuong tay d3 thu hep trong vai tudn qua.

Tiéu thu ndi dia va xuat khau
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(Nguén: Fiinpro, Téng Cuc Hai Quan, TPS thu thap
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Gia nguyén liéu bién ddng trai ch

AN

iéu va gia thép co6 xu hudng giam

VIPS

TIEN PHONG SECURITIES

< Gia quang sat: 6T2022 udc tinh, gid quang sat trung binh dat 130 USD/tan, -25.6%YoY. Gid gidm do nhu cau san xuat thép gidm nhu: Trung Qudc (nha san xuat thép 16n nhat thé
gidi) gidm 8.7%YoY trong 572022 do thuc hién chinh sach zero covid, Nhat Ban (san xuat thir 3 thé gidi) giam 3.5% Yo.
Ki vong gia qudng sat 2022: Dy kién 2H2022 gia qudng sat ki vong tiép tuc giam khi (1) ngun cung tang sau khi bj anh hudng that chdt do anh hudng béi bién dong cla thai tiét (2)
nhu cdu san xudt thép khéng tdng cao — dac biét nhu cau Trung Quéc du bdo sé khdng tang dén tir chinh sach on dinh thij trudng bat dong san. Ki vong ca ndm 2022 gid quang sat
s& & khoang muc 110 USD/tan, -24% YoY (Australia Department of industry)

< Gia than cdc: Trong nhitng thang dau ndm gia than cdc tang manh sau d6 gidm dan, 6T2022 gia than cdc trung binh dat 507 USD/tan, +28%YoY do (1 )7ngu6n cung gidm tir nudce
xuat khau chinh Australia bj anh hudng thai tiét (2) ngudn cung clia Nga bi suy gidm anh hudng béi 1&nh cam van cudc chign tranh véi Ukraina va van chuyén gian doan
Ki vong gid than cdc 2022: du kién gia than coc s& giam dan trong 2H2022 véi ki vong I3 ngudn cung s& dan héi phuc trd lai. Tuy nhién cho ca ndm 2022 du bao gia than coc van &

muc cao va tang hon so vaéi cung ki.

< Gia thép: Gia thép trong nudc va gia thép thé gidi tang vot khi chién tranh gitta Nga va Ukraina xay va diéu chinh gidm sau dé. Su bién ddng gia c6 su phan hoa trong 672022, Mj
+2%YoY, EU +17.8%YoY, Trung Quéc -3.7%YoY, va Vietnam -0.1%YoY.
Trién vong gid thép 2022: Trong 2H2022, tinh hinh gid thép trong nudc va thé gidi (M va EU) cé xu hudng gidm theo xu hudng gidm chung ctia nguyén vat lidu dau vao cling véi nhu
cau thé gidi va trong nudc khdng tang (nhu cau ca thé gidi ca 2022 +0.4%YoY theo World Steel Association)

Nguyén van liéu dau vao (USD/ Tan)
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Pinh gia hap dan 7 IPS

TIEN PHONG SECURITIES

Nhan dinh: xu th& nganh trong nifa cudi ndm 2H2022 c¢é nhidu diém khong thuan lgi cho nganh nhu gid thép cé xu huong gidm, nhu ciu thép trong nudc khdng tdng manh va thi

truong xuat khau gdp khé khan. Tuy nhién, hién tai dinh gid nganh dang hap dan (p/e hién tai 13 3.46x, thap hon dinh gid lich si 3 ndm 13 9.86x) va tao co hdi dau tu dai han cho

nganh thép.

Rui ro:

- Bién déng nguyén vat liu dau vao

- Thay déi chinh sach ctia Trung Qudc lién quan dé&n chién dich phong chéng covid, dau tu co sé ha tang va dién bién tinh hinh bat ddng san.... 3nh hudng dén san xuat va nhu
cau thép toan cau

- Thay déi chinh sach 4p thué chdng ban pha gid tai cic nudc xuat khau chinh

- Thay déi chinh sach lién quan dén thi truong bat dong san trong nudc nh hudng dén nhu cau xay dung va thép trong nudc
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NGANH PHAN PHOI
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TONG MUC BAN LE HANG HOA & DICH VU DU PHONG TANG TRUGNG G MUC 9-9.5% ‘7 T PS

Tong murc ban I& hang héa va doanh thu dich vu tiéu dung (nghin ty VND)
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TIEN PHONG SECURITIES

Ty I& chi tiéu ho gia dinh/GDP hang ndm

76%

74%

72%
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Tong muc ban 18 5T2022 dat 2.26 triéu ty VND (+9.7% yoy) theo s liéu cla tong cuc thdng ké (GSO). Trong & TV trong doanh thu kénh TMBT theo m3t hang
d6, t6ng muc ban 1& hang hda dat 1.8 triéu ty VND (+9.8% yoy), luu trd 8n udng dat 225.8 nghin ty VND = DO dién tir Quin 40 5 dung trong nha

(+15.7% yoy), du lich I& hanh dat 5.8 nghin ty VND (+34.7% yoy), cac dich vu khac dat 218. 8 nghin ty VND
(+2.5% yoy) nho dich bénh Covid -19 dan dugc kiém soat, cac hoat dong san xuat, kinh doanh va doi song x3

Ay~ A . N ~ .
héi cling dan di vao on dinh.

Trong giai doan 2022- 2025, chiing t6i ky vong tdng mic ban 1& hang héa va dich vu s8& tiép tuc duy tri mic

tang trudng 9-9.5% nhd sy hd tro tir

>

Xu huéng chuyén dich tiéu dung sang da kénh va truc tuyén: Doanh thu thuong mai dién tir (TMDT)
Vit Nam ndm 2021 uéc dat 13.7 ty USD (+16% yoy), chiém 6.5% t6ng doanh thu ban 1é ca nudc.
TMDT d3 ddng vai tro quan trong thic ddy phuc hdi s3n xuat kinh doanh trong thoi gian téi khi théi
quen clia ngudi dung d3 thay ddi trong thdi gian dich bénh. Ching t6i ky vong ty trong doanh thu kénh
TMDT s@ tiép tuc tang trudng 2 chi sé trong thoi gian téi va dat mic 39 ty USD trong ndm 2025.

M§ pham Tap héa Khéc

16%

11%

6%

12%

Xu huéng mé cra hoan toan thuong mai va du lich qudc t& s& tiép tuc, hd tro sur phuc hdi réng rai
hon trong chi tiéu ho gia dinh, thic ddy doanh thu ban 1& hang hda va dich vu tang trudng.

(Nguén: GSO, TPS Research)
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TRIEN VONG DAI HAN NHO GIA TANG THU NHAP & TANG TANG LOP TRUNG LUU ¢ TPS

Ty I& luc luong lao dong theo quy
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Trién vong dai han: Theo s6 liéu clia Téng cuc théng ké (GSO), dan s Viét Nam dat hon 98.5
triéu nguoi, trong d6 dan s thanh thj chim 37.1% tong dan sd. GSO ciing udc tinh s lugng
nhém trung luu trong dan s& Viét Nam da tdng nhanh trong nhiing ndm gan day. Ndm 2011,
tang 16p trung luu chiém 7.8% dan s8, udc tinh t6i ndm 2022, tang 16p trung luu sé chiém toi
23% dan s6. (World bank dinh nghia tang I6p trung luu 1a nhém c6 muc chi tiéu trén 15
USD/ngay).

Viéc gia tang tang I6p trung luu, ting dan sé & thanh thi va ting thu nhap cGa ngudi dan
c6 anh hudng tich cuc dén trién vong nganh ban Ié trong cac ndm tdi, khi nhu cau chi tiéu cla
nguoi dan t3ng manh sé thuc day t3ng trudng nganh. Nén kinh t& toan cdu mé clra tré lai sau
dich, Chinh pht thyc hién cc giai phap kich cau nén kinh té, cac doanh nghiép phan phai ky
vong tdng trudng 6n dinh trd lai.

Thach thic ngan han: Ap Iyc lam phat tang khién gid ca hang héa leo thang cé thé 1am gidm
stic mua cla ngudi tiéu dung tUr dé tac déng dén tang trudng doanh thu va bién loi nhuan cta
cac doanh nghiép phan phdi va ban & trong nganh.

TIEN PHONG SECURITIES

Doanh thu TMDT Viét Nam (ty USD)
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CHUOI GIA TRI NGANH CHI PHOI B&1 CONG TY THANH VIEN CUA PUN

% Cac cong ty s& hiu nha nudc dai
dién 13 PVN chi phdi toan bd chubi
gia tri nganh dau khi Viét Nam

« Thuong ngudn: PVEP diéu hanh
va khai thac, cac céng ty con
PVD (dich vu khoan), PVS (dich
vu ki thudt, kho néi)

- Trung ngudn: duy nhat GAS
thuc hién thu gom va xt Iy khi,
OIL dai dién xuat nhap khau dau
tho, PVT chiu trach nhiém van
chuyén dau thd va x3ng dau

« Ha ngudn: cic cdng ty thanh
vién cdia PVN chi phéi hoat déng
phan phdi & ha ngudn nhu xang
ddu (OIL), Khi thién nhién (PGD,
CNG), khi LPG (PGS, PVG)

< San xuat trong nudc chua hoan
toan dap ing nhu ciu ndi dia

« Ngudn cung tir NMLD Nghi Son
va Dung Quat dap (ng 60-70%
nhu ciu xdng dau trong nudc

« Khi thién nhién cha yéu s dung
cho san xuat dién khi

- Khi LPG chi dap (ng 30-40%
nhu ciu trong nudc

Nhap khau 8.2 triéu tan

Phan phdi

VIPS

TIEN PHONG SECURITIES
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NUT THAT THUQONG NGUON DO TR LUONG DAU KHi MOI SUY GIAM ¢ TIPS

TIEN PHONG SECURITIES

< Nam 2021, tong san luong khai thac dau tho dat 10.97 triéu tan giam 5%yoy va khi thién nhién dat 7.38 triéu m3 giam 19%yoy, khi cdc mé trit luong cao hién
tai dan can kiét. V& hoat dong khai thac, khéng cé hoat déng tham do I6n trong ndm 2021. Dié?mlséng trong giai doan nay la ndm 2020, Viét Nam da tham do thanh
cong md Kén Bau ¢ trit lugng 200-250 ty m3 khi, day la tim ki€ém cd san luong 16n nhat Déng Nam A trong 2 thap ky qua, theo Wood Mackenzie.

< Vliéc phat hién dau khi méi trong thoi gian qua gdp khé khan. Trong giai doan 2011-2015, Viét Nam ¢ 24 phét hién dau khi mdi, nrJung giai doan 2016-2020 chi c6
7 phat hién dau khi mdi, gdm Phong Lan Dai (L6 06-1, ndm 2016), Ca Trich (L6 11-2, ndm 2018), Méo Trang Péng-1X (L6 09-1), Thd Tinh Nam-1X (L6 05-3/11, ndm
2018), L6 06-1 (ndm 2019), Kén Bau (L6 114, nam 2020), Séi Vang (L6 16-1/15, VSP nam 2020).

% Mlrc d6 dau tu cho tim kiém tham do mé dau khi méi cling giam. Giai doan 2016-2019 dau tu cho tim kiém tham do chi dat 1.11 ty USD (trung binh 279 triéu
USD/n&m bang 29.5% trung binh giai doan 2011-2015), trong d6 dau tu nuGc ngoai chiém 66.7%. Viéc kéu goi, thu hit dau tu vao linh vyc tim kiém thdm do gap nhiéu
khé khan do cac 16 dau khi méi c6 tiém nang dau khi han ché, trit lugng nho, nam tai ving nudc sau, xa bo hodc cd cau tric dia chat phic tap, két hop vdi gia dau thé gidi
tuy d3 phuc hdi kha quan hon nhung van con tiém an nhiéu rdi ro.

I San luong khai thac dau thd va khi thién nhién I Trit luong va khai thac
20000 DAu thé khai thac (Nghin tan) B Khi ty nhién & dang khi (Triéu m3) Triéu tan Gia tang tri lugng B S3n luong khai thac Hé s& bu khai thac
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THUONG NGUON SO1 DONG TRO LAl VIPS

TIEN PHONG SECURITIES

< Du n L& B: chudi dién khi L6 B-O M6n du kién s& c6 quyét dinh dau tu cudi cung (FID) vao thang 7/2022, tao tién dé cho toan chudi du an L6 B-0 M6n7kh6i c6ng vao
cudi ndm 2022 va ky vong dén dong khi ddu tién vao 2025. Dy &n c6 tong von dau tu 13 10 ty USD, trong dé gid tri backlog mang EPC 13 4.6 ty USD. O khau thuong
ngudn, c6 911 giéng khai thac, 1 gian x& Iy trung tdm, 1 gian nha &, 52 gian dau giéng va 1 tau FSO. Pudng 8ng ngoai khoi va trén bd tuong Ung dai 292 km va 102 km.
Ha ngudn cé 4 nha may dién khi bao gdm 0 Mdn 1 (660 MW), O Mén 2,3,4 (3x1050 MW). GAS, PVD va PVS la nhiing cdng ty hudng loi tU siéu du an tir 2023.

< M6 Su T& Trang: dong khi dau tién cia md Su TG Tring giai doan 2A d3 vao bo ngay 18/6/2021 bao gdm 3 giéng véi tong trit luong khi 13 5.5 ty m3 va 63 tridu thung
condensate s& dugc khai thac tir 2021-2025. Dy kién Su T Trang giai doan 2B s& di vao hoat ddng vao ndm 2024 vai san luong khi hang ndm dat 2 ty m3 trong vong
10 ndm. Ngudn khi tU md Su T Tring giai doan 2, Sao Vang - Dai Nguyét, Thién Ung, Pai Hung duoc thiét k& dé dan qua dudng dng Nam Con Son 2 giai doan 2 véi tdng
cdng suat dudng dng dat 7 ty m3/nam.

< Du an LNG Thi Vai: du an LNG dau tién tai Viét Nam da hoan thanh trén 90% tién do xay dung kho chita LNG trong giai doan 1. GAS déng vai tro la nha dau tu kho chia
va duding 0ng, cd thé bat dau nhap khdu LNG tlr thang 11/2022 dé b d3p cho san lugng thiéu hut tai bé ngoai khoi Nam Con Son va 13 ngudn nguyén liéu chinh cho nha
may dién Nhon Trach 3&4 du kién tir 2023.

< Phat trién ngudn cung LNG: theo quy hoach nganh céng nghiép khi dén nérp 2035, nhu cau tiéu thuy khi & Viét Nam sé dat 23-31 ty nf, trong d6 ngudn cung khi thién
nhién khodng 17-21 ty m3, phan con lai s& duogc dap tng bang LNG nhadp khau. Chinh phd d3t muc tiéu ndng ty trong ngudn dién khi dé dat duoc muc tiéu giém7kh|' thai.
Trong du thdo quy hoach dién 8, cng suat dién khi s& duoc nang 18n gan 55 GW trong ndm 2035 trong dé dién khi t&r LNG 13 40 GW, tang rat manh so vdi tdng cong
suat dién khi &@ muc hién tai 1d 9 GW vao cudi ndm 2021.
Trir lwvong San lwong Von dau tu Thoi gian

Chu so hitu mo/ Chu dau tu ) trién khai

(Ty m®) (Ty m*/nam)

PVN (42.9%), PVEP (26,8%), Moeco

L6B-0 Mon 107 506 (22.6%), Cong ty Dau khi Thai Lan - 100 2022-2025 Dy kién FID cusi ndm 2022
PTTEP (7.7%)

C4 Voi Xanh 150 910 ExxonMobil va PUN Dykign 100  2023-2025 o FEEDKY ;g’;%%%tutfgz‘? FID vao

LNG Son My Cong S8t kNo AN o) doan PGas v Tap don AES 131 2022-2025  '"03 thuan lién doanh thanh I3p Cty

3.6 triéu tan/ndm TNHH Kho cang LNG Son My

Nguén: PVN, PVGas, TPS Research 55



SAN XUAT XANG DAU TRONG NUGC SUT GIAM TRONG NGAN HAN VIPS

TIEN PHONG SECURITIES

< NMLD Binh Son tang c6ng suat bu san luong do gian doan san xuat cia NMLD Nghi Son. Viét Nam mai ¢6 2 nha mdy loc dau (NMLD) la NMLD Binh Son cung (ng
35%, khoang 7 triéu tan xang dau/ndm dua vao san xuat tir ndm 2009, va NMLD Nghi Son dua vao san xuat tir ndm 2018 dap (ng 35-40% nhu ciu. Tong ca 2 nha may
nay san xuat duoc khodng 13 triéu tan x3ng diu/nam, trong khi nhu cdu c¢& 20-21 tridu tan/ndm. DAng thoi, ngudn dau thd cho cac nha may van phai nhap khau, trong
khi dau thd trong nuéc chua dap tng dugc yéu cau. T Q1/2022, do van dé tai chinh NMLD Nghi Son da gidm cdng suat lién tuc va hién dang chay & mic 55-60% c6ng
suat. D& bu cho sy thiéu hut nay, Bd Cong Thuong d3 chi dao NMLD Binh Son gia tdng cong suat 1&n 105%. NMLD Nghi Son ciing d3 cam k&t san xuat tré lai, nhap khau
cho Q2/2022. Ching tdi danh gia NMLD Binh Son huéng loi kép tU gia tdng c6ng sudt bu cho NMLD Nghi Son va gid crack spread® & mc cao.

< Trong trung dai han, NMLD Long Son van hanh gitp 6n dinh hon ngudn cung san pham héa dau trong nudc. Vi tong von dau tu khoang 5.4 ty USD, du an bit dau
trién khai xay dung tlr thdng 9/2018 va du kién d&n Q3/2022 sé& bat dau van hanh san xudt mdt s6 hang muc. T8 hop Héa dau Long Son Ia du dn 100% von dau tu cla
Tap doan SCG sau khi don vi nay ky thda thudn mua lai 29% c6 phan cla PVN. T8 hop hda dau Long Son du kign khi di vao hoat ddng sé bd sung ngudn cung san pham
héa dau ndi dia vai cdng suat 998 nghin tan ethylene, 420 nghin tan Propylene, 113 nghin tan Butadiene, 483 nghin tan PP, 525 nghin tan HDPE, 525 nghin tan LDPE
trong 1 nam.

San luong san xuat xang dau va LPG trong nudc Chi s6 gia Crack Spread Gia x3ng diu trong nudc
. Xang dau = Khi LPG L . .
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(*) Crack Spread (CRKS): do luong méi quan hé gidia gid tuong lai cda Nguén: GSO, Bloomberg, Petrolimex, TPS Research

san phdm dau mé va gia tuong lai cda du thé tinh bang USD/thung.

Néu Spread tang thi loi nhuén loc hod dau sé tang Ién va nguoc lai L



GIA DAU VAN DUY TRi @ MUC CAO SO VOI NEN CUA NAM 2021

< Gia dau Brent ting & muc cao trung binh thang 6 ting 57% so véi ddu nam va duy tri mdc 110 USD/thung, ¢ thoi diém vuot méc 130 USD/thung

VTIPS

TIEN PHONG SECURITIES

- Y&u t6 chinh hé tro su gia tang gia dau do lo ngai v& ngudn cung. Su mat can bang cung cau cla thj truong do cdng thang leo thang gitta Nga-Ukraine theo sau béi
lénh cam van cla EU ddi véi dau Nga, trong khi M va OPEC déu gip khé khin trong viéc ting san luong. San Iuong cla Nga gidm 1 mpd ké tur khi xam luoc
Ukraine. Cudc hop dau thang 6/2022, OPEC+ ddng v ting san lugng 648 kbpd trong thang 7 va 8. Tuy nhién, ngudn cung cla Libya khé c6 thé gia ting trong
ngan han do nhiing xung ddt chinh trj trong nudc va My cong bd cac 1énh tring phat méi vai Iran, kha nang ngudn cung sé it hon san lugng cam két.

- DU liu cla hang dich vu dau khi Baker Hughes cho biét, s6 lugng dan khoan dau khi toan ciu van thap hon murc trudc Covid-19, day 1a chi bao cho thay han ché

trong ngan han vé nang luc san xuat toan cau.

< Gia dau bat dau gidm trong tuan giita thang 6/2022 ti trung binh 120 USD/thing vé vung 100-105 USD/thung do lo ngai nhu cau bi 3nh hudng béi lam phat

- Lam phéat tdng manh & M va EU dan dén lo ngai nhu cau yéu. Bén canh d6, Ngan hang Qudc gia Thuy ST (SNB) va Ngan hang Trung uong Anh (BOE) déu tiép budc
Cuc Dy trit Lién bang My (FED) tang I&i suat dé kiém ché lam phat, viéc FED tang I&i suat khién dong USD manh Ién va nhitng nha san xuat ndm gilr cac loai tién té

khac s& kho khan trong viéc mua dau.

« Nhu cau ciling bj anh hudng do lo ngai sy hdi phuc ctia nén kinh t& Trung Quéc khi duy tri chinh sach Zero Covid.

< Nhin chung van dé nat thit ngudn cung van 13 diém trong yéu chua thé thao g& trong ngan han, do dé gia dau van sé duy tri nén cao so véi ndm 2021. Viéc
gid dau duy tri trén 60-70 USD/thung I3 diéu kién thuan loi dé Viét Nam khai thac cdc mé dau khi hién tai cling nhu trién khai cac dy an dau khi méi.
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Ki VONG KQKD TANG TRUONG TRONG 2H.2022

< Trong 6 thang cudi n3m, cac doanh nghiép trong nganh van sé& dat murc
tang truong cao so cung ky nho

- (1) Nhu cdu van chuyén tdng manh hon do 2 quy cudi ndm 2021 han ché
di chuyén vi 13n séng Covid-19 Ian th 4. Trong 5 thang dau ndm 2022,
hoat dong van chuyén ndi dia gia ting vugt mic trudc dich Covid-19 va
duong bay quéc t& mé clra sd luong khach nudc ngoai dén Viét Nam ting
70%yoy. Dy bdo ndm 2022 nhu cau khodng 20.7 triéu tan tang 9.5%yoy.

« (2) Hoat déng san xudt phuc hdi véi chi sd san xudt céng nghiép (IIP)
thang 5 tang 10.4%yoy, cac doanh nghiép d3 thich (ng véi boi cdnh mdi,
khac phuc khd khan va md rong san xuat kinh doanh.

» (3) Gia dau van duy tri mic cao so véi mic nén clia ndm 2021 do nat thit

ngudn cung chua dugc thdo gd vi xung ddt Nga-Ukraine van cdng thang
va nhu cu phuc hdi sau khi dich Covid-19 duoc kiém soat.

I KQKD cta nhém thuong ngudn I KQKD cGia nhém trung nguén
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TIEN PHONG SECURITIES

I S6 luong khach du lich va chi s6 san xuat cong nghiép cta Viét Nam
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14,000
12,000

10,000

Khach noi dia

—— Chi s& SX céng nghiép (%yoy)

Mt nén thap do
Covid-191an 4

8,000 : 10%
6,000 I 5%
I
I 0%
4,000 : I °
1,994 : I N -5%
T | SRR ™
0 : | — : —————— 15%
5 O O O O O Q0 0 0 0 O O N N NN N A A A
SO GO E PP P P S
RSO N R PN A I N N R A ORI S PN PN
——————— -l
I KQKD cta nhém xang dau ha ngudn I KQKD cta nhém khi ha nguon
Ty déng Doanhthu  ELN gdp LNST cty me Ty déng Doanhthu  HLN gbp LNST cty me
100,000 3,500
90,000 2000
80,000 '
70,000 2,500
60,000 5000
50,000
40,000 1,500
30,000 1,000
20,000
10,000 >00 I I
2H21 2H22 | 2H21 2H22  2H21 2H22 2H21  2H22  2H21 2H22  2H21  2H22
BSR PLX oIL CNG PGS PVG

Nguén: GSO, Fiinpro, TPS Research 58 .



VAN CO NHIEU DIEM SANG TRONG DAI HAN VIPS

TIEN PHONG SECURITIES
< Nhu cau dai han du bao van ting trudng, dic biét Ia khi thién nhién
- Nhu cdu x3ng dau du bao duy tri tdng trudng trong dai han trung binh 5%/n3m trong giai doan d&n 2030. Vi xu thé cla chuyén dich ning luong, thé giGi néi
chung va Viét Nam noi riéng sé& hudng tdi cac ngudn ndng lugng xanh sach, it phat thai ra mdi trudong nén sé han ché& ndng lugng héa thach nhu than da, xang
dau. Tuy nhién, ndng lugng hda thach van déng vai trd quan trong cho san xuat dién, nhién liéu ddt va van chuyén.
« Nhu cau khi thién nhién s& t3ng manh trong giai doan chuyén d6i tir nhién liéu hda thach sang nang lugng tai tao, d3c biét 13 nhu cau khi cho san xuat dién va san
xudt cdng nghiép, dy bdo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.
+ Trién vong cac du an thuong ngudn thao g& ndt thit ngudn cung trong nuéc
« Nhiéu du an thuong ngudn tiém ndng trong trung dai han nhu L& B, Ca Voi Xanh, Ken Bau. Dy an L6 B - O Mén s& dugc khdi cong trong giai doan cudi ndm 2022,
day dugc xem la déng luc tang trudng 16n cho cac cong ty trong chuoi gid tri dau khi tai Viét Nam.
- Theo k& hoach ndm 2022, PVN dit muc tiéu khoan 10 giéng tham do tham luong, gia tang trit lugng 10-18 tridu tan quy dau, san luong khai thac dau khi phan
dau dat 8.7 triéu tan dau thd va 9.1 ty m3 khi vé& b, dua 5 cdng trinh mé méi vao khai thac gom Mé Dai Nguyét, RC10 va RC-RB1 (md Rong), CTC-2 (mo Ca Tam),
H4 (L6 PM3 CAA). Giai doan 2021-2025, PVN dat muc tiéu gia tang trit lugng 18-25 triéu tan dau quy doi/nam, dua 19 moé/cdng trinh dau khi méi & trong va
ngoai nudc vao khai thac.

Du bao nhu cau tiéu thu xang dau theo chiing loai sdn pham Dy bdo nhu cdu khi thién nhién
Nghin tan Ty m3
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TRIEN VONG TANG TRUGNG VAN TiCH CUC G CAC PHAN KHUC

VIPS

TIEN PHONG SECURITIES

oiawns Thusng ngutn T T

Cong ty tiéu biéu

Trién vong

Tac dong cua gia dau

PVD, PVS

Véi muc gid dau nhu hién nay, hoat dong &
thugng ngudn sé séi dong trd lai, cac doanh
nghiép cung cap dich vy khoan, xay 13p gian
khoan va kho ndi nhu PVD va PVS ky vong s&
c6 dugc cac hgp dong maéi vai gia tri cao hon.

Du 4n L3 B du kién bt dau trién khai vao cudi
2022 s tao nhiéu c6ng viéc cho cong ty
thuong nguon.

M6t s6 md dy kién di vao trién khai nhu Kinh
Ngu Trang, Lac Pa Vang, Dai Hong Nam thi
cac cong ty thuong ngudn cé dd diéu kign dé
phat trién.

Gid dau khéng anh hudng ngay dén doanh thu
va loi nhudn trong ngdn han do cac du 4n
mang tinh chat theo hop dong dai han.

Gid dau duy tri mic cao s& gidp ddy manh cac
hoat d6ng dau tu thdm do khai thac, d3c biét
3 viéc trién khai cic du an 16n, gidp dem lai
khoi lugng cdng viéc tiém ndng cho PVD, PVS
trong dai han.

GAS, PVT

Nhu cau dién khi gia tdng do nhu cau
tiéu thu dién phuc hdi trong khi nhiét
dién than sut gidm do ngudn than bj
thiéu hyt. Bén canh dé, GAS dang dau
tu vao cac du an LNG Thi Vai va LNG
Son My nhiéu tiém nang trong thoi
gian toi.

Nhu cau xang dau hdi phuc hoat déng
van tai cda PVT sé tich cuc. Dai han
khi NMLD Nghi Son phuc hdi va NMLD
Long Son di vao hoat dong thi nhu
cau van chuyén dau thod s& gia ting.

Bién ddng gid dau s& anh hudng truc
tiép dén tang/gidm doanh thu va bién
loi nhuan clia GAS do gia khi ban cho
nha mdy dién neo theo giad dau.

Gid dau tac dong dén chi phi nhién
liéu d3u vao va nhu ciu du trit dau
thé va xang dau cla khach hang cua
PVT.

BSR, PLX, OIL, CNG, PGS, PVG

NMLD Binh Son hudng loi kép tU gia tang cong
suat bu cho NMLD Nghi Son va gid crack spread
& muc cao.

Hoat dong van chuyén va s3n xuat hdi phuc thic
day nhu cau tiéu thuy dién, xang dau va gas cling
duoc dy bdo sé& gia tang trd lai khi kinh té hoi
phuc.

Gid dau tac déng dén bién loi nhudn loc hdéa dau
va 13i/I6 hang ton kho.

Phan phoi xang dau (PLX va OIL), gid dau tac
ddng gia ban dau ra va I3i/I6 hang ton kho, nhung
c6 do tré so vai gid dau thé gisi do gid ban bi
diéu tiét cda Chinh phu.

Phan phdi LPG (PGS va PVG), gid dau tac dong
dén doanh thu va loi nhuan qua gid CP Saudi (gia
ban LPG theo tiéu chuan thé gidi).

Gid dau tac déng dén doanh thu va gid von cla
CNG do gia dau ra va dau vao neo theo gid dau.
60



GIA CO PHIEU TUONG QUAN MANH V0I GIA DAU

VTIPS

TIEN PHONG SECURITIES

< RUi ro nganh: Gia dau kha bién dong trong bdi canh cang thdng chinh trj va trién vong kinh t& toan cu nhidu bat dn do d8i mat véi dp luc lam phat, nhu cau gia tang
chua dat muic ky vong khi gid hang héa & muc cao.

Tuong quan cua gia cd phiéu nganh dau khi va gia dau: Mic du c6 su khac biét vé cac yéu t6 co ban, giad cd phigu cla cic cdng ty trong nganh dau khi déu c6 tuong
quan rat chat ché vai gid dau. Chang t6i cho rang gid dau tdng dem lai co hdi dau tu cd ngan va dai han. Cac cd phiéu cé mic d6 tuong quan 16n nhat véi gid dau nhu
GAS, BSR, PVD, PVS, PVT va CNG.

Cap nhat dinh gia cac doanh nghiép trong nganh: Nhin chung, gid cd phigu clla mdt s6 doanh nghiép trong nganh d3 tdng manh do chat xdc tac tU gid dau. Tuy
nhién, nganh dau khi 13 nganh ching t6i danh gid van dang xem xét trong giai doan nay, dic biét véi cac doanh nghiép cé hoat ddng kinh doanh c¢6t 16i phuc hdi tot va
duoc hd tro bdi hoat ddng trién khai cac du an thuong ngudn trong khi gid co phigu dang diéu chinh vé viing hap dan. Gia c6 phigu cla cong ty trong nganh s& duoc ho
trg tr hoat ddng kinh doanh van duy tri tdng trudng trong 6 thang cudi ndm so véi cung ky nhd (1) Yéu t6 hd trg ngdn han tU gid dau duy tri mic cao do xung dot

gitta Nga-Ukraine van cing thang va (2) Y&u t6 hd tro dai han I3 nhu ciu ting, dic biét 1a tir nganh hang khong tir vigc cac qudc gia md clra trd lai.

So sanh dinh gia va hiéu qua cla cac céng ty trong nganh
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TIEN PHONG SECURITIES

I Pinh gia va hiéu qua cGa nhém thugng nguén
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I Pinh gia va hiéu qua cla cdng ty loc dau
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I Dinh gia va hiéu qua cGa nhém khi LPG ha nguon
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I Dinh gia va hiéu qua cta cong ty van chuyén

—PVT - EV/EBITDA ——=PVT -ROIC

-
)] @ o

4
2
0
LN T I N - T S T Ny
NN N A NN A&
”&”&@@@@”&”&b\”&
©
Q
v

I Dinh gia va hiéu qua cGa nhém khi thién nhién
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XUAT KHAU HANG MAY MAC TANG TRUGNG TOT VIPS

TIEN PHONG SECURITIES

Trong 5T — 2022, tOng gid tri xuat khau toan nganh dét may & da gidy dat 29.8 ty USD, ting 17.7% so véi clng ki. Hoat ddng xuat khau tang trudng tich cuc & hau hét nhém hang va
thi truong (ngoai trir Trung Quéc do anh hudng tir chinh séch Zero - Covid).

Trong dé, xét trén cac DN niém y&t (Hang may mac, vai va Xo, soi dét), gia trj Xuadt khau nganh Hang may méc ting trudng rat tich cuc véi 22.2%, dat 15 ty USD trong 5T — 2022.

I Gia tri Xuat khau Hang may mac (triéu USD) va tang truéng sv cung ki
35,000 25%
. ) %YoY %YoY 0
re - ~ Y = k] 30,000 ZOA)
Gia tri Xuat khau Triéu USD| Ty trong (5T-2022)| (T05-2022) oo
25,000
20,000 10%
5%
15,000 0%
10,000 -5%
Hang dét, may (hang may mac & vai) 15,000 50.3% 22.2% 22.7% 5,000 -10%
0 -15%
2017 2018 2019 2020 2021 5M-22
Giay dép cac loai 9,429 31.6% 12.1% 12.0% Gid tri Tdng truong
. cL , in %YoY %YoY
e A 0 o o N
Tai xach, vi, vali, md, 6, du 1,636 5.5% 20.2% (EWL73 Cac thi truong XK chinh 5T — 2022 Triéu USD (5T-2022) (T05-2022)
My 7,579.5 26.0% 23.6%
Xo, soi dét cac loai 2,373 8.0% 10.0% -71%  EeuU 1,624.2 36.5% 42.9%
Nhat Ban 1,346.3 2.8% 23.8%
V3i manh, vai kj thuat khac 377 13% 27.0% 19.1% HanQuoc 11625 8.3% 6.8%
ASEAN 839.7 32.6% 41.1%
Canada 5144 56.4% 53.1%
Nguyén phu liéu dét, may, da, gidy 980 3.3% 19.2% 234%  rung Quoc 4411 -10.8% -33.0%
Anh 295.7 441% 52.3%
Australia 161.0 20.1% 22.3%
29795 Khac 1,0354 16.7% 2.3%
Tong cong 14,999.8 22.2%

Nguén: Vietdata, TPS Research




XUAT KHAU X0, SOI DET DAN CHAM LA

VIPS

TIEN PHONG SECURITIES

Trong khi d6, san lugng Xuat khau nhc')r7n nganh Xo, soi dét gidm 11.3% so véi cling ki do chju 3nh hudng ngdn han tUr thj trudng xuat khau chinh I3 Trung Quédc. DU vay, nhd gid ban binh
quan ting 1&n gilp tong gia tri xudt khau van tang trudng véi 10%, dat 2.4 ty USD.
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Nguén: Vietdata, TPS Research
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TRIEN VONG NGANH KHA QUAN, KQKD BUGQC HO TRO TU HOAT DONG BDS VIPS

TIEN PHONG SECURITIES
< KQKD 15i tich cuc nho hoat dong Xuat khau tang truéng: Trong riéng thang 5/2022, gia tri xudt khau cla nhiéu DN trong nganh tigp tuc duy tri da tang véi téc do
cao hon ca muc binh quén trong 5 thang dau nam. Cung vai dé, (1) Nhiéu DN d3 kin don hang dén hét Q3/2022 (2) Ngoai cac hiép dinh thuong mai san c6, Hiép dinh
RCEP ¢4 hiéu luc tir ddu ndm 2022 néi Iong hon cac diéu kién vé quy t3c xuadt xu ki vong sé tiép tuc ho tro trién vong hoat ddng xuat khau trong thoi gian tdi. Do do,
chung t6i ki vong KQKD 18i c(a cac DN s& tiép da tdng truéng trong Q2 cling nhu cd ndm 2022.

< Ngoai ra, KQKD cia mgt s DN dét may sé& duoc ho trg tir mang Bat dong san. Ngoai mang kinh doanh c6t I3i la dét may, mét s6 DN trong nganh nhu TNG, ADS, GIL,
TCM con mé rong hoat ddng sang mang BDS dan cu va KCN va sé ho trg dén tang trudng cda DN. Chi tiét du an dugc ching tdi ghi nhan & bang bén dudi.

Riéng véi cac DN nganh sgi, trong ndm 2022, chiing t6i cho rdng KQKD van ting trudng tich cuc nhung tdc dd s& thap hon so véi cac c6 phiéu nganh dét may khi hoat déng
xuat khau sang thj trudng chinh chua c6 su cai thién va khdng ghi nhan nhiéu ddt bién tU cac hoat déng khac.

< V& dai han, chling t6i danh gid cao trién vong nganh dét may nhd (1) Nhu cau tai cac thi truong xuat khau chinh ting trudng tich cuc (2) HO tro tir cac Hiép dinh thuong

mai (3) Loi thé chi phi nhan céng trong hoat déng san xuat.
Tong von dau tu (ty Thoi diém ghi nhan
dong Dign tich (ha) doanh thu

Doanh s& Xuat khau cGla mot s DN xuat khau hang may méc & vai I6n (USD)

STT DN 15-2022 %YoY 5T-2022 %YoY TNG  KCN SonCam 1 1177 70.6 2021 - 2022
TNG Village 1 180 03 2022 - 2023
1 VGG 42,342,719 27.90% 196,850,541 5.90% KCN Son C&m mé rong 500 30 2022 - 2023
KDT Nui C8c Escape 6,800 206 N/A
2 MSH 24,688,682 1.90% 129,358,044 4.10% TNG Village 2 865 08
TNG Landmark 1,300 1.1 Pang chudn bi ohap Iy
3 TNG 32,456,839 39.10% 126,373,913 30.10% KDT Dai Thang 360 11.5 '
KDT Hdng Tién 885 27
4 GIL 21,978,251 67.30% 98,731,787 222.30% ADS  KDT PhiXuan 731 10.5 2021 - 2022
KDT Quang Trung 144 0.7 2021 - 2022
5 HTG 19,952,334 32.20% 94,130,361 65.50% KCN An Ninh 445 75 2022 - 2024
KCN Vi Ninh 410 70 2023 - 2025
6 M10 15,329,487 4860% 77.138,273 27.30% Gl KCN Gilimex Hué 2614 460 2023 - 2025
KCN Gilimex Quang Ng3i N/A 720 2023 - 2025
7 TCM 9,878,820 0.60% 59,872,739 16.30% Gilimex Vinh Long N/A N/A N/A
M TC1 1,400 1 N/A
Toan nganh 874,055,285 36.45% 3,974,802,684 27.97% Tce N/A 66 N/A
TC3 N/A 13 N/A

Nguén: Vietdata, TPS Research 66



DINH GIA HOP LY ¢ TIPS

TIEN PHONG SECURITIES
< RUi ro nganh: Chi phi nguyén phu liéu, logistic tang cao. Bén canh dé, viéc BTC My da dua Viét Nam trd lai danh sach cac déi tac thuong mai can gidm sat cling can
dugc theo ddi thém trong thoi gian téi khi day 1a mdt trong nhiing thi truong xuat khau chinh.
< Dinh gia: Gid ¢ phi€u cic DN dét may d3 gidm 16.32% tir dau ndm, dua dinh gid P/E vé& muc 12.71 I8n, & mic tuong duong so vai trung vi 5 ndm gan nhat,
V6i ki vong KQKD ting trudng hon 15% trong ndm 2022, ching tdi cho rang, dét may 13 mdt trong nhitng nganh cé thé can nhic dau tu trong giai doan tdi.

I M3t bang dinh gia dang & mdc hop Iy I So sanh dinh gia cung hiéu qua hoat déng cta cac DN trong nganh Q1-2022
40 2.00 35
» \_/ 1o 30
30 1-22 TCM
: 25
25 1.20
20 1.00 20
15 0.80 e VGG
10 g'ig STK
. TNG
VGT
5 0.20 10 GIL MSH
' - PPH
0 0.00 5 HTG
2017 2018 2019 2020 2021 17-Jun
0
P/l ——P/B 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Bién loi nhuan
gop
Q1-22 Q1-22

Bién loi nhuan thuan

Doanh thu thudn LNST c8 dong cong ty me

Vén hoéa (ty dong)

GIL 4,392 9.04 1.95 1.417 63.95% 107 51.09% 17.67% 7.78% 23.51%

TCM 4,368 28.46 247 1,122 18.64% 73 17.96% 14.24% 4.18% 8.96%

Hang may mac MSH 4,041 9.16 2.67 1,291 36.70% 91 -2.44% 17.77% 8.48% 28.50%
" TNG 2,903 11.19 2.00 1,260 38.32% 38 73.71% 14.17% 4.29% 18.10%

VGG 1,880 17.86 1.05 1,519 4.52% 26 544.10% 9.11% 1.77% 561%

HTG 1,260 5.16 1.84 1,345 86.21% 73 2495.48% 11.73% 5.73% 39.59%

VGT 9910 1035 144 4,900 45.08% 200 101.41% 13.85% 8.18% 10.64%

Xo soi dat STK 3,709 13.03 2.78 640 12.89% 76 8.82% 17.70% 13.46% 23.24%
P PPH 2,686 6.38 140 445 14.26% 161 16.22% 18.43% 24.80% 22.83%
ADS 836 7.57 147 445 41.48% 26 60.24% 11.71% 6.65% 17.71%

Trung vi nganh 3,472 10.18 1.98 1,318 37.51% 73 62.40% 14.21% 5.01% 20.81%

Nguén: Fiinpro (cdp nhat 17/6/2022), TPS Research
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HOAT DONG XUAT KHAU DUY TRi DA TANG TRUGNG 7 TPS
TIEN PHONG SECURITIES
< Hoat dong xuat khau duy tri duoc da ting trudng: Trong Q1 — 2022, gid tri xudt khau gb va san pham gd dat 3.97 ty USD, tang 5.3%, thap hon so véi Q1-2021 do
cung ki ting trudng ddt bién nhd nhu cau don nén tr ndm 2020 gidp luong don hang tang manh. Trong d6, gb ndi that chiém ty trong 16n nhat véi 68.5% trong co cau
m3t hang va My van 13 thj truong nhap khau chinh véi 58.2%. Udc tinh trong 5 thang dau ndm 2022, gia tri xuat khau gb va san pham gb van duy tri duoc da ting
trudng vai 6.9% so vdi cung ki, dat 7.15 ty USD.

Gia tri xuat khau g6 va san pham gd (ty USD) cling ting truéng Co cau san pham gb xuat khau trong Cac thi truong xuat khau g6 va san

7.20% 1=22 pham g6 trong Q1 - 22
0,
20 46.9% >0% )
15 40% My
200 13.10% -
10 ’ GO ndi that 16.7% Nhat Ban
9 .
6% — 5% &3% 20% 11.20% 6.8 b o Qo
> 60% R ' 6 10% Vén gb 8% rung Quéc
' 8.11% 5.3% 68.50% o
0 0% G6 dim 6.3% 58.2% = Han Quéc
2017 2018 2019 2020 2021 2022F Q1-20 Q1-21 Q1-22  Khic Khac

Gid trj (ty USD) —@—Tang trudng

< Bién loi nhuan sut gidm trong bdi canh gia nguyén vat liéu va chi phi logistic ting cao: Chi phi nguyén ligu (gid g6 nhap khau ting tir 36 — 52% trong Q1-2022),
logistic gia tang (cac hang tau thdng bdo phi chuyén ché container tang 20% trong ndm 2022) do anh hudng tir cudc chién Nga — Ukraina dan dén viéc Nga ban hanh
lénh cam xuat khau gb tron sang cac nudc Chau Au va M¥. Ap luc chi phi gia tdng khién bién loi nhudn gop toan nganh con 17.29% trong Q1-2022, gidm 1.3% so Voi
ndm 2021. DU vay, tac dong tiéu cyc d3 phan ndo dugc gidm thidu khi hau hét DN déu ting tich trit luong hang ton kho gid thap (+26.1% trong ndm 2021) va ki vong
tiép tuc duy tri lugng HTK 16n trong ndm 2022. Vi xu hudng gid gb nguyén liéu dugc du bdo sé tiép tuc xu huéng t3ng do tinh trang thi€u nguyén liéu, gid xang dau
ting cao, van dé logistic chua dugc gidi quyét triét dé, ching toi cho rang, bién loi nhuadn gdp todn nganh ¢ thé tiép tuc giam trong thdi gian tdi.

Thay ddi hang tdn kho so véi cudi ndm 2020 va 2021 cia cac DN trong nganh
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5,000
I 0%
0 - ] — - — - -50%
ACG PTB GDT NHT GTA VIF MDF SAV TTF Tdng cac
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2020 2021 mmmmQ1-22 Tang trudng (2021 sv 2020) Tang trudng (Q1-22 sv 2021)

Bién loi nhuan gdp cda cac DN trong nganh
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Nguén: Fiinpro, TPS Research &



Ki VONG KQKD DOT BIEN TRONG 2H.2022 VITPS

TIEN PHONG SECURITIES
< Trién vong xuat khau ti&p tuc tich cuc khi nhu cau tir thi truong My van & murc cao: Realtor du bdo doanh s& ban nha s& tiép tuc ting trudng véi 6.6% trong ndm
2022 va 13 ndm c6 doanh s& cao nhat trong 15 ndm qua. Nhu cau sé hitu nha & duy tri mic cao duoc hd tro chinh bdi (1) Trién vong kinh t& hdi phyc (GDP ting 3.2%,
theo S&P Global) va ty | that nghiép sut giam (ki vong s& tré vé mic 3.6% vao trudc dich trong Q2 — 2022) (2) Thu nhap kha dung du bdo tdng trudng 3.3% trong nam
(3) Co cdu dan s6 véi gan 45 triéu nguoi trong do tudi 26 — 35 13 nhiing nguoi mua nha 1an dau vao nim 2022.

< Ap luc canh tranh tré lai khi Trung Quéc dan néi 16ng chinh sach Zero — Covid. Trung Qudc hién dang 1a quéc gia canh tranh chinh véi Viet Nam trong hoat dong xuat
khau gb va san pham gb. Véi viéc duy tri chinh sdch Zero — covid, 3/10 nha may san xuat gb 16n nhat da déng cia. Trong 4 thang d3u ndm, gia tri xuat khdu dé noi that
bdng gb clia Trung Qudc dat 7.3 ty USD, gidm 3.2% so vai cuing ki. Cac chinh sach han ché Covid mdt cach nghiém ngdt tai Trung Quéc d3 gian tigp thuc day viéc dich
chuyén don hang sang Viét Nam va giGp nganh gb trong nudc giadn tiép dugc hudng lgi ngdn han. Véi cac ddng thai dan ndi 16ng hién tai, trong 2H — 2022, ap luc canh
tranh d6i vai cac DN trong nganh cd thé quay trd lai.

+% Chung t6i cho rang, trong 6 thang cudi ndm, nhiéu DN trong nganh s& dat mic t3ng trudng dot bién nhd (1) Mdc nén thap trong cung ki va hoat ddéng san xuat hoi phuc
(2) Mot s6 khodn chi phi van hanh giam khi dich d& duogc kiém soét.

Doanh thu thuan, loi nhuan cGa cac DN nganh gé 6 thang cudi nam 2021 Chi phi ban hang, QLDN cac DN nganh gb trong 6T cudi ndm 2021
7,000 60% 700 120%
0, 0,
6,000 0% oo 100%
5,000 20% 80%
500
4,000 0% 60%
/\\
400 40%
3,000 -20%
2,000 / -40% 300 20%
%
1,000 60% 200 0%
-20%
0 - - — — — —_ — — — -80% '
ACG PTB GDT NHT GTA VIF MDF SAV TTF  Toannganh 100 . I -40%
Doanh thu thudn Loi nhuan gdp 0 ! —— — L} — — — m L = 60%
B (NST c§ dong cong ty me Tang trudng doanh thu thun ACG PTB a1 NHT GTA VIF MDF SAV TTF Toan nganh
Tang truong Lo nhuan gop Tang truong LNST c6 dong cong ty me Chi phi ban hang R Chi phi QLDN T3ng trudng Chi phi ban hang T3ng trudng Chi phi QLDN
Nguén: Fiinpro, TPS Research 70

Riéng truong hop cua PTB, TTF: chdng téi chi xét doanh thu mang gé



TRIEN VONG NGANH TiCH CUC TRONG DAI HAN VIPS

TIEN PHONG SECURITIES
Vé dai han, ngoai viéc duoc hd tro bai nhu cdu s& hitu nha & tU cac thj trudng chinh gia tdng, ching tdi ki vong ty trong xuat khau gd va san pham gb cua Viét Nam s& tiép
tuc duoc mé réng so vdi cac qudc gia canh tranh chinh nho:

< Nguén cung gé déi dao trong nudc, san luong thuéc top dau thé gidi véi téc dé tdng trudng & muc cao. Theo Cuc Xuat nhap khau ndm 2020, Vigt Nam 13 nudc
trong cao su véi dién tich 16n thi 5 (5.6% dién tich toan cau; sau Indonesia, Théi Lan, Trung Quédc, Malaysia) va san lugng 16n thit 3 (7.7%; sau Théi Lan va Indonesia)
trén thé gi6i. Véi ngudn cung gd doi dao cuing téc dd tang trudng san lugng binh quan & muc cao so v6i cac nudc, ching tdi cho rang, Viet Nam s& dam bao dugc ngudn
nguyén liéu cho hoat déng san xuat.

< Thu nhap binh quén cua lao déng Viét Nam van con & mirc thap so véi cc nudc trong khu vuc. Vi ddc thu nganh gb ¢6 tinh tham dung lao ddng cao, chi phi nhan
cong chiém ty trong cao trong co cau chi phi san xuat kinh doanh (khodng hon 15%). So v&i cac qudc gia canh tranh chinh, Viét Nam co muc luong tdi thi€u vung cling
nhu GDP binh quan d3u nguoi & muc thap nhat va tao cho Viét Nam lgi thé canh tranh vé chi phi trong hoat dong xuat khau san pham go.

< Nganh nghé nhan duoc su ho tro cta Chinh phu trong nhiing ndm téi. Ngay 10/03/2022, Thi tudng Chinh phl d3 ki quyét dinh 327/QD — TTg phé duyét “Dé &n
phat trién nganh céng nghiép ché bign gd bén viing, hidu qua giai doan 2021 — 2030” véi muc tiéu chung: D&n ndm 2030, nganh cong nghiép ché& bién gb trd thanh
nganh kinh t& quan trong, phan dau tré thanh mét trong cic nudc hang dau thé gidi vé& san xuat, ché bién, xuat khau gb va san pham gd. Theo dé, Chinh phd dit muc
tiéu hon 80% cac co. s ché bién, bao quan g0 dat trinh d0, ndng lyc san xu3t tién tién va 100% gb, san ph§m gd xuat khe“fu va tiéu dung trong nuéc dugc st dung tir
ngudn nguyén liéu gb hop phap, go c6 chung chi quan Iy rimg bén viing. Ching t6i ki vong, diéu nay cé thé gitp cac DN gd trong nudc cé thé tham nhap t6t hon vao cac
thi truong I16n nhu My va Chau Au, gép phan thic ddy ting trudng toan nganh trong nhiing ndm tdi.

Gia tri nhap khau g6 va san pham go cda Mi va ty trong xuat Quéc gia 1 5Y CAGR Murc luong t8i thi€u ving hang thang ($)
kh3u tir VN 2014 -2019 ctia Viét Nam so véi cac nuéc
1 Thailan 4,856,718 2.40% 1.2%
% . 400
N % 2 Indonesia 3,720,552 2.50% 34% .o
0 220% 3 vigtNam 1,172,351 3.00% 4.0% 300
0 ~ 250
25 2.00% 4 Anbo 994,571 1.70% 11% 00
20 1.50% 5 Trung Qudc 842,140 2.20% 0.1% :gg
15 0
0 1.00% 6 Malaysia 741,232 -5.20% 21% 50
0.50% 7 Ivory Coast 515,826 11.90% 14.5% 0 . . . . N N
S 5 AN SRR L
0.00% 8 Philippines 421,776 -0.40% 1.4% S & & & v & &
2017 2018 2019 2020 2021 <& & E S
9 Guatemala 352,173 0.80% -0.9%
Quy md Ty trong cda Viét Nam 10 Myanmar 223,861 510% > 8% Mrc thap nhat ($) Muc cao nhat ($)

Nguén: Fiinpro, Realtor, Faostat, TPS Research
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DINH GIA HAP DAN 7 TPS
TIEN PHONG SECURITIES
Rui ro nganh: Chi phi nguyén vat liéu, logistic tang cao sé lam thu hep bién lgi nhudn nganh.
Cap nhat dinh gia cac doanh nghiép trong nganh: Nhin chung, mit bang dinh gid cac doanh nghiép trong nganh da duoc chiét khau vé mic thap nhat ké ti ndm
2018 trong khi hidu qua hoat ddng van duy tri 8n dinh. V4i trién vong xuat khau duy tri tich cuc, ching tdi cho rang, gd 1a mdt trong nhitng nganh dang can nhic dé
dau tu trong giai doan 6 thang cudi ndm 2022.
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0‘0

So sanh dinh gia cung hiéu qua hoat dong cta cac DN trong nganh So sanh dinh gia cing hiéu qua hoat ddng cua nganh gé qua cac ndm
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Nguén: Fiinpro (cap nhat 6/6/2022), TPS Research 72
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XUAT KHAU CA DA TRON KY VONG TIEP TUC TANG MANH
TRONG NAM 2022
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XUAT KHAU THOY SAN TANG MANH, CA DA TRON +83% YOY, TOM +33% YOY 7 TPS

TIEN PHONG SECURITIES

Tinh hinh xuat khau thuy san Viet Nam Co c3u xudt khau thdy san Viét Nam Thi trudng xust khau thdy san 1Q2022
12 6M2022 mM{ = NhdtBan = TrungQuéc = HanQuéc = Canada  Khdc
10 = Tom = C4 tra/basa Ca ngu Muc, bach tudc Khac
8
6 37%
4 2.5 ty USD
2
0

2015 2016 2017 2018 2019 2020 2021 2022F

4%
8%

(Nguon: Vasep, TPS Research)

Gid tri (ty USD) San luong (triéu tan)

CAGR cua nganh thdy san Viét Nam dat muc ting trudng 8.7% vé gia trj va 4.7% vé lugng trong giai doan 2015-2021. Ndm 2022, xuat khau thly san cla Viét Nam ndm 2022
ky vong dat 10 ty USD (+12.5% yoy) theo du bdo clia Vasep.
6M2022, gia tri xuat khau thdy hai san Viét Nam ting truéng tich cuc & mic 40% yoy, dat 5.8 ty USD trong dién bién gid cac mat hang thay hai sdn cao kv luc do anh hudng
clia lam phat, gidn doan chubi cung (ng da tao loi thé cho cac mdt hang thay hai san Viét Nam. Bén canh dé, nhu ciu ting manh do bj don nén bdi Covid-19 va ngudn cung thiéu hut,
tU d6 thdc day gid ban va nhu ciu ting cao tai cac thi truong chl luc nhu My, Trung Qudc.
> T6m xudt khau dat 2.3 ty USD, +33% yoy, chiém 39.7% tong xuét khau. Xuat khau tom tng manh trong 6M2022 nho ngudn nguyén liéu du trir va ton kho tir cudi ndm 2021,
bén canh d6, cac doanh nghiép xuat khau d3 ky dugc hop ddng vao cudi ndm 2021 véi muc gid cao trong bsi canh Covid dang cing thang.
> (3 tra/basa xuét khau dat 1.4 ty USD, +83% yoy, chiém 24.1% trong di€n bién cing thdng Nga — Ukraina va céc 1énh cdm van clia chau Au, M§ van tiép tuc kéo dai, cic doanh
nghiép thdy san Viét Nam gia tdng thi phan ca tra trudc su thiu hut ngudn cung cd thit tring tai cdc qudc gia Chau Au, M§. Bén canh d6, lam phat cao, thué chdng ban pha gia
giai doan POR17 ¢4 loi cho nhiéu doanh nghiép c4 tra, s6 doanh nghiép cd tra dugc phép xuat khau sang My tdng, gid xuat khau ca tra trung binh sang My dat dinh yéu 8 chinh
khi€n cho xuat khau ca tra tdng manh.
> (4 ngly, muc, bach tudc va cdc loai khac nhu cua, cdc loai nhuyén thé (ngao, 6c...) téng trudng & muc 1an luot 13 43% yoy, 34% yoy va 38% yoy.
Cac thi tru'orng xuat khau chinh clia Viet Nam: Thi truong My van la thj truong quan trong véi 23%, tiép theo do 13 thj truong Nhat Ban, Trung Quéc, EU, Han Quéc va Canada. My la
thi trudng s6 1 cba tém Viét (chlem 21%), 12 thi truong xuat khau cac tra s6 2 sau Trung Quéc (chiém 25.6%), ca nglr chiém ty trong ap ddo 54%. Thi trudng My ting trudng tot voi
muc du bdo xust khau thdy san sang My ndm 2022 sé dat 2.4 — 2.5 ty USD, ting 25% so véi ndm 2021. “
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XUAT KHAU CA DA TRON TANG TRUONG AN TUONG, KY VONG DAT +56.3% YOY ¢ TPS

Co cau xuat khau thdy san Viét Nam 2022F Kim ngach xuat khau ca tra Viét Nam

Kim ngach xuat khau (ty USD) Tang/giam
= T6m Ca tra/basa Ca nglr, myec, bach tuéc, khac 3 60%

40%
33% 20%

0%

-20%

2014 2015 2016 2017 2018 2019 2020 2021 2022F

Xuat khau thiy san Viét Nam trong dai han con nhiéu co héi ting trudng khi nhu cau thi truong con rat I6n. B&n canh

dé, cac hiép dinh thuong mai tu do (FTA): EVFTA (Hiép dinh Thuong mai tu do gitra Viét Nam va Lién minh chau ﬁ\u),

CPTPP (Hiép dinh D6i tac Toan dién va Tién bd xuyén Thai Binh Duong) va RCEP (Hiép dinh déi tac kinh t& toan dién

khu vuc), ting tinh canh tranh vé gia cho cac san pham cla Viét Nam.

VGi t6c do ting trudng va bdi canh cung - cdu hién nay, ching t6i ky vong ndm 2022, tong gid tri xudt khau thdy hai

san dat 10 ty USD (+12.5% yoy). Trong do:

> Gia tri xuat khau ca tra du phéng dat 2.5 ty USD (+56.3% yoy), déng gép chl yéu vao ting trudng an tuong
clia nganh xuat khau thdy hai san trong tinh hinh cdng thang Nga-Ukraina kéo dai, lam phat cao, thué giéng ban
pha gid POR17 ¢4 loi cho nhiéu doanh nghiép ca tra. Ngudn cung nguyén lidu xuat khau dugc dém b3o 6n dinh nho
quy trinh sdn xuat ca tra/cd basa theo quy trinh khép kin tir uong gidng, nudi, ché bién va xua't khau.

> Xuat khau tom ky vong ting truorng cham hon, dat 4.2 ty USD (+7.4% yoy), chiém 42% tong gia tri xuat khau
nganh. 2H22, chdng tdi ky vong, xuat kh3u tém s& chiing lai kh| diéu kién thoi tlet khi hau co chleu hudng bat oi
cho viéc tém nudi (mua sém, dich bénh). Bén canh d6, nhu cau tém cla mét s6 thj trudng nhap khau chinh ¢6 xu
hudng chiing lai, luong hang ton kho gidm manh 1am t&ng rdi ro thiéu hut ngudn tdm nguyén liéu trong thoi gian
1Gi.

> Cac loai khdc du phong cé gia tri xuat khau dat 3.3 ty USD (-2.3% yoy) khi gid ddu neo & muc cao, ting chi phi
cac chuyén danh bat thay san, dic biét doi véi cac tau danh bt xa bo, ngu dan t6 chic cac chuyén di bién khai
thac thua dan so vdi trude ddy dan téi nguyén liéu hai san khan kiém.

TIEN PHONG SECURITIES
Kim ngach xuat khau tom
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(Nguén: Vasep, TPS Research)
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TANG CUONG Dfiu TU NANG LUQNG TAI TAO. THUY DIEN
HUGONG LGOI KHI LA NINA KEO DAI




THUY DIEN VA NANG LUONG TAI TAO TANG TRUGNG TOT TRONG NAM 5M.2022
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TIEN PHONG SECURITIES
San luong dién thuong pham 5M2022
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(Nguén: Fiin, TPS Research)
< 5M2022, san luong dién thuong pham toan EVN udc dat 95,31 ty kWh (+5,3% yoy). San lugng dién san xudt 5M2022 dat 108.95 ty kWh (+4.1% yoy) ch( y&u déng gép nho ting

trudng clia mang thdy dién va nang lugng tai tao.

> Thay dién dat 30.53 ty kWh (+27.1% yoy, déng gép 28% t6ng san lugng dién) nho didu kién thdy vin tich cuc. Q1/22 d3 ghi nhan loi nhuan ting trudng an tuong cta SBH
(+40.9% yoy), TMP (+77.7% yoy), HNA (+125% yoy), SHC (+92.3% yoy), S|D (+105.8% yoy).
> Nang luong tai tao dat 16.18 ty kWh (+31% yoy, déng gép 14.9% tong san lugng dién, ting tir mic 12.7% trong ndm 2021) chd yéu nho ting trudng cla dién gié dat 4.19 ty
kWh chiém 27%, tang gap 4 1an so vdi ciing ky ndm trudc. Dién mét troi ting nhe & mic 2.6% yoy dat 11.73 ty kWh, chiém 72% trong t6ng luong ning luong tai tao,
Mang tuabin khi va dién than giam.
> Turbine khi dat 12.97 ty kWh (gidm nhe & mtc -2.3% yoy, déng gép 11.9% tong san luong dién san xuat toan hé thong). Do dnh hudng cla viéc gid ddu dang neo & muc cao, trén
100 USD/thung, gid hop déng PPA ctia EVN véi thanh phan VC (variable cost) dugc diéu chinh theo gid ddu dau vao sé& dugc chuyén hda phan nao sang gia hop dong véi EVN, gay

Nhiét dién than dat 48.12 ty kwh (gidm -11.1% yoy, déng gép 44.2% tong san lugng dién san xuat toan hé théng). Gia than ndi dia cung cap cho cac nhd may nhiét dién hau nhu
khong ddi trong cac ndm qua, tuy nhién, viéc giad than qudc t& dang neo & muc cao, khodng 395 USD/tan (+155% yoy), gdy khd khan cho viéc nhap khau than dé cung cap du than

cho cac nha may nhiét dién.

> Dién nhap khau dat 853 triéu kwh, chiém 0.8% tdng san lugng dién san xuat toan hé théng.
< Thang 6/2022, EVN du kién san lugng tiéu thu dién binh quan toan hé théng trong & mac 787.8 triéu kWh/ngay (-1.1%yoy), cdng suat phuy tai I6n nhat udc khodng 45,684 MW. C3
nam 2022, EVN dat muc tiéu san luong dién thuong pham 1a 242.35 ty kwh (+7.6% yoy) nhé ky vong nén kinh t& phuc hdi, nhu cau st dung dién tir cdng nghiép va dich vy s& tang
trudng tot.
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CAC YEU TO HO TRO SU TANG TRUGNG NGANH TRONG DAI HAN

I Gia SMP binh quan
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< Gia SMP binh quan c6 toc do ting truéng on dinh qua cac ndm. N3m 2022, Cuc Didu tiét dién lyc (B6 Cong Thuong)
ban hanh k& hoach van hanh thj trudng véi mic tran cda gia dién nang thi truong dién (SMP cap) v6i mic tran cda gid
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dién nang thi truong dién (SMP cap) 4p dung trong thi trudng dién nam 2022 1a 1602,3 dong/kwh (+6.6% yoy).

Gid SMP tang I3 yéu t8 tich cuc cho nganh, ddc biét |a ddi véi cac nha may dién co ty 18 san lugng ky hop dong PPA véi

EVN thap, gid SMP tang sé cai thién BLNG cla cac nha mdy dién trong tuong lai.

< Viét Nam van 13 qudc gia c6 muc gia dién binh quan thap so véi hau hét cac qudc gia trong khu vuc mic du gid
ban dién trung binh tang & muc 6n dinh & mic 5-9%/n3m. Ching t6i ky vong trong tuong lai, gid ban 1& dién cta Viét

Nam sé tang trudng tiém can vadi gid ban Ié dién cda cac nudc trong khu vuc.

< Chung t6i ky vong vdi viéc tang trudng kha on dinh clia gid mua va ban dién clia EVN (gid hop déng PPA va gid SMP —
gia trén thj truong canh tranh) s& 13 yéu t8 tich cuc hé tro su tdng trudng on dinh clia cic doanh nghiép san xuat dién

trong dai han.
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TIEN PHONG SECURITIES

I Gia dién sinh hoat trung binh cac nudc 5M2022
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DIEN TAI TAO TICH CUC. LA NINA KEO DAI, THUY DIEN KY VONG TIEP TUC HUONG LOl ¢ TPS

DIEN TAI TAO

GEG, TTA, TV2, ASM

THUY DIEN

DNH, VSH, CHP, SHP, TBC

+ BLNG clia mang dién tai tao udc tinh vao

khoang 50%-60%, véi chi phi O&M hién
chi chiém 10-15% doanh thu.

> Bén canh d6, nguon dién tai tao dang

dan c6 chi phi gid thanh san xuat canh
tranh hon so véi dién st dung nhién liéu
héa thach ciing 13 yéu t6 tich cuc cho
nganh.

* \/iéc Chinh phi hién dang ¢4 10 trinh tap

trung vao dién tai tao de hudng t6i muc
tiéu phat thai rong bang khong vao ném
2050 la yéu 18 tich cyc cla nganh.

+ WMO (T6 churc khi tugng thé gidi) chu ky

khi hau La Nina nay sé kéo dai nhiéu
thang nifa, tham chi Ia dén ndm 2023
véi xac xuat 13 70%.

+ Tinh dén thang 06/2022, muyc nuGc cac

ho thdy dién dang & muc cao, du bdo
luong mua tr thang 7-9 cdia khu vuc
mién nui phia Bac cao hon so véi trung
binh nhiéu ndm tU 15-30%.

+ Chuang t6i ky vong san lugng thay dién

sé tang & muc 10% yoy trong nam
2022, ky vong dat 86,465 trkWwh.

Thuy dién hudng loi khi La Nina ky vong kéo dai:

> Diéu kién thay van thuan loi khi La Nina kéo dai, EVN ky vong tdng huy dong thdy dién trong tinh hinh san
lugng cac cong ty thiy dién thuan loi.
> Trong bdi cdnh giad than va giad khi tdng manh, cac cong ty thdy dién cé loi thé gid huy déng thap hon han

dién than va dién khi khi chi phi dau vao cta nhiét dién than va tua bin khi.

> Nang luong téi tao chua thé van hanh duoc t6i da cong suat d3 I3p dit trong ngdn han.
Dién tai tao ky vong tang trudng tich cuc:
> V6i cam két trung hoa carbon vao nam 2050 tai Hoi nghi 1an thi 26 (COP26), Viét Nam da ap dung cac
chinh sach vu di phat trién dién tai tao nham muc tiéu cit gidm khi thai nhu gid FiT, uu dai thué....

PGV, POW, NT2, BTP

“ EIA dy phong gia WTI trung binh trong

nam 2022 & muc 102.47 USD/thung.
Trong bdi canh gia khi dau vao cao, va
La Nina kéo dai, chung t6i ky vong EVN
sé uu tién phat dién tu thiy dién trudc,
cac nha may dién khi chua dugc uu tién
huy dong.

“ Tuy nhién, NQ 55-NQ/TW vdi cac uu tién

dau tu ha tang LNG va Phét trién nhiét
dién khi ciing 13 nhiing yéu 18 tich cuc
cho nganh trong dai han.

TIEN PHONG SECURITIE

GE2, DTK, HND, QTP, PPC

+ (Gia than qudc té dang neo & mutc cao,

gay khé khan nhap khau than dé cung
cap dd than cho nha may nhiét dién.

* Chinh sach gidm c6ng suat nhiét dién

than theo cam két trung hoa carbon
COP26.

* Tuy nhién, di v6i cac nha may dién than

d3 thuc hién khau hao trén 5-7 ndm va
thoi gian tra 13i dai da giam phan nao ap
lyc tai chinh, gia than ndi dia khéng doéi....
I3 cac y8u t6 hd tro ng3n han cho cac
nha may dién than trong nam 2022.

Murc dinh gia cia mot s6 doanh nghiép tiéu biéu

30

PPC

HNA
20

P/E

> T5/22, san luong dién déng gép tir nang lugng tai tao da tang 1én 14.9% (chd yé&u tir mic tang trudng clla 10
dién gi6 vdi mic tang 405.7% yoy) tir mic 11.8% cudi nam 2021. Ky vong dén nam 2025, déng gép san
lugng dién tir ndng luong tai tao sé tang Ién 29.35%. Theo dy thao Quy hoach Dién VIII dé cao vai tro cla

ndng luong tai tao, tuy nhién chd y&u phét trién dién gid, dien Mat Troi mit dat s& khdng phat trién thém

cho d&n n3m 2030.

0% 5% 10%

> Trong béi cdnh cdng thang Nga-Ukraine, cac du dn dién tai tao trén toan thé gidi dugc tdng cuong dau tu
b3 sung, dic biét I3 & chau Au, gidam su phu thudc vao khi dot cia Nga trong finh vuc ndng lugng.

POW

trong nganh cudi Q1/2022
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(Naudn: Fiin. TPS Research)
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TIEN PHONG SECURITIES

NGANH CANG & VAN TAI BIEN

HUGNG VE MUA CAO DIEM
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Tinh trang tac nghen hang hoa tai cang da thuyen giam 4
TIEN PHONG SECURITIES
+ Tinh trang tic nghén cang khu vuc Trung Quéc da gidn bét vao thang 5: DIt liéu cda Windward cho thay thoi gian tau doi cdp cang trung binh tai Shanghai da gidm xuéng con 31
tiéng, ting 6.9% cung ki nhung gidam manh so véi mic 69 tiéng clia thang 4. Tinh trang tic nghén tai cac cdng TQ cd tac dong rat I6n ddi véi nganh van tai bién toan cdu. Uéc tinh vao
thang 4 cho thay 25% t8ng s6 tau container toan ciu bj ket tai cac cAng TQ, gdy dit gdy ngudn cung va ddy manh gid van tai bién.
< Ngudn cung gia tdng manh: trudc tinh trang thi€u hut tau va gid cudc ting manh trong 2021, cac cong ty van tai d3 ddy manh dau tu tdu méi. Theo Vessel Value, trong ndm 2021,

561 tau container d3 dugc ddng mdi, gap 5 1an so véi 114 tau cla 2020 va 107 tau cla 2019. Trong dd, cac cac don hang méi chd y&u dén tr cac nude chau A véi ty trong hon 65.8%.
Trong 472022, s6 lugng tau container déng méi dat 173 tau, gid tri dat 9.8 ty USD, gap 9 lan so véi cing ky 2021 va 35 1an so véi cung ky 2020.

Gid cusc van tai xut phat tir Shanghai ] L S .
I_EI o : P g Thoi gian tau doi cap cang trung binh tai Shanghai
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Surc tieu dung cao tai cac thi truong Ion ho tro nhu cau van tai bien 4
TIEN PHONG SECURITIES
+ Strc tiéu dung cao hé tro nhu cau van tai: tai My, stc tidu thy hang hod van duy tri & muc cao ké tir géi ho tro tidu dung vao T4/2021 cuing véi ty 18 tiét kim ndm & mic thap. Tai thi
truong EU, tiéu thu ban & t3ng manh trong ba thang dau ndm trudc khi anh hudng bédi lam phat gia tdng. Muc ban 1& thang 5 gidam 1.5% MoM nhiing van tang 3.9% YoY. Tinh hinh stc
tiéu thu kha quan tai cac thj truong 16n la dong luc dé duy tri nhu cau van tai hang hoa.
< Gia cudc van tai bién du kign sé duy tri da gidm: tai thang 6 cudc tau container thé gidi dat US7,502/40ft, gidm 20.4% k& tir dau ndm. Trén quan diém than trong, du bao gia cudc
van tai s& tiép tuc gidm cho dén khi co sé tinh trang tdc nghén tai cang duoc suy gidm,

I Strc chi tiéu tai thi truong My van duy tri manh mé véi luong tich trir I Chi s8 niém tin tiéu dung tai EU
tién thap
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San luong hang hoa tang truéng cham trong nhitng thang dau ndm

Tang truéng san luong hang hoa qua cang bién dat mic thap nhat nhiéu ndm: Di lidu
t&r Cuc Hang hai Viét Nam cho thay trong 5 thang dau ndm, san lugng hang héa théng qua
cang bién chi dat 304,217 triéu tan, nhich nhe 1% so véi muc cung ky ndm 2021. Mdc ting
dugc déng gép chtl y&u tir nhém hang xuat khau va hang ndi véi mic tang trudng Ian lugt
dat 1% va 8% YoY. Trong khi d6, hang nhap khau suy gidm manh hon 10% YoY vé muc
85,205 triéu tan. V& san lugng container, s6 liéu trung chuyén tai 4722 cho thay nhém nay
van duy tri da ting 1.4% so vai cung ky, dat 10.4 trieu TEU va bang 44% muc thuc hién
trong 2021.

S6 chuyén tau gidm manh: Lugt tau thong qua cdng bién trong 4 thang dau ndm ghi nhan
dau hiéu sut gidm khi lugt tau ngoai dat 16,222 lugt, gidam 27% YoY. Luot tau ndi dat
18,081 luot, gidm 15% so véi cung ky 2021. Téng luot di chuyén 4T22 chi dat gan 11% so
vGi t6ng muc thyc hién trong 2022.

Ki vong thi truong van tai bién sé khéi sac tré lai: Trén co sé nganh cong nghiép ché bign
ché tao Vigt Nam d3 phuc hdi manh mé sau dich cling nhu gia tri xuat nhap khau tdng manh
trong nlra ddu ndm, nganh van tai bién dugc du bdo sé tiép tuc hudng loi tir dinh huéng
c6ng nghiép hod va 18y xuat khau lam ch dao cla nén kinh t& Viét Nam. Véi viéc quy 3 13
muUa cao diém clia nganh van tai bién, ching t6i ki vong tdc do ting trudng san lugng hang
hod thdng qua cang bién sé dugc ddy manh vao nlra sau 2022.

Pa ting truéng nhém nganh cong nghiép thic ddy nhém van tai bién
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TIEN PHONG SECURITIES
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bPinh gia hap dan tren trien vong tang truong kha quan 7 TPS
TIEN PHONG SECURITIES
< Nganh cang va van tai bién ghi nhan k&t qua kinh doanh kha quan trong quy dau nam. Tai Q1/2022, nhém cac cong ty 16n trong nganh cang va van tai bién ghi nhan doanh thu
tong cdng 6,698 ty ddng, nhich nhe 5% so vai cung ki. Tuy vay, loi nhuan sau thué bt pha hon 37% YoY 1én mac 1,379 ty ddng. Dic biét, mot s6 doanh nghiép dat duoc muc loi
nhudn sau thué tang rat manh nhu VSC (+42% YoY), GMD (+86% YoY), MVN (+89% YoY) va HAH (+199% YoY). K&t qua an tugng cta cac doanh nghiép dugc gép phan nho viéc dau tu
m& rong cong suat nhu HAH véi bon tdu mua méi, GMD bat dau ghi nhan loi nhuan on dinh tir cang Gemalink.
< Dinh gia: Tuy c6 phiéu nganh van tai bién tang trung binh 11.5% YTD, k&t qua kinh doanh tich cuc clia cic cong ty trong nganh d3 dua dinh gid P/E v& mic 10.9 Ian, tuong duong voi
muc trung vi giai doan ba ndm gan nhat. Vi ky vong KQKD ghi nhan muc ting trudng 15% trong ndm 2022, chding t6i danh gid muc dinh cla nganh van tai bién dang & mic hap dan.
< RGi ro nganh: Gia cudc van tai tiép tuc suy gidm. B&n canh dé, nhiing lo ngai v& suy giam toc dd ting trudng kinh t& sé& 1am giam stc mua hang hod va nhu ciu van tai bién.

i ) ) 01/2022 ™ ™
Ma K VonMod | poanhthu | loinhunrong | Tongwisin | Vanchasohau | D | ROA | RoE | P P/B
X % % X X

Ty dong Ty dong %YoY Ty dong %YoY Ty déng %YoY Ty déng %YoY
CCL HOSE 424 63 -75% 2 -91% 1,205 -0.3% 591 1% 0.50 4.71% 9.62% 7.32 0.72
GMD HOSE 16,395 880 28% 274 86% 10,974 9% 7,366 9% 0.25 6.99% 10.48% 2242 249
HAH HOSE 5,464 652 82% 200 199% 3,870 75% 2,087 47% 0.51 18.74% 33.21% 9.82 3.26
MVN UPCOM 30,495 3,264 24% 554 89% 26,712 8% 12,115 25% 043 8.40% 19.71% 13.83 3.62
PDN HOSE 2,176 234 8% 50 30% 1,208 16% 747 13% 0.31 14.92% 24.45% 12.62 2.91
PHP HNX 6,016 548 6% 136 -6% 6,137 4% 5134 7% 0.12 8.90% 10.87% 11.14 137
SGP UPCOM 4,955 290 -9% 48 -50% 5,367 7% 2,596 10% 0.15 15.89% 32.96% 5.89 2.03
TCL HOSE 1,098 298 8% 25 14% 891 -9% 597 -9% 0.05 12.30% 20.50% 943 1.90
VSC HOSE 5,369 469 8% 90 42% 3,335 32% 3,107 38% 0.00 12.79% 14.04% 9.96 1.96
Trung binh 8,044 744 9% 153 35% 6,633 16% 3,816 16% 0.26 11.52% 19.54% 11.38 2.25
Trung vi 5,369 469 8% 90 30% 3,870 8% 2,596 10% 0.25 12.30% 19.71% 9.96 2.03
I Lich s PB giao dich I Lich st PE giao dich I Hiéu qua sinh 16i cla cac doanh nghiép cing nganh
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Thi truong BDS TP. HCM: Nguon cung can hé mé ban thap trong dau nam

7 TPS

TIEN PHONG SECURITIES

+ Ngudn cung can hd mé ban méi theo quy dat mirc thap nhat dé tir 2013. Theo CBRE, thj truong TPHCM trong Q1/22 chi ghi nhan 884 san pham tir du an Akari (Binh Tan).
Ngudn cung thdp trong giai doan dau ndm phan anh su giéi han quy dat tai TPHCM ciling nhu tdc ddng cla dich bénh vao nganh xdy dyng trong nhiing ndm qua da anh hudng
tién do phat trién du an.

- Véi su gi6i han qui dat, co cau cdn ho tai TPHCM dang chuyén dich nhanh sang phan khic cao cap. Trong ndm 2019, s& lugng c3n hd cao cap chi chiém khoang 30% tdng
ngudn cung, con sd ting gap ddi 1&n hon 60% vao 2021 cho thay su ua chudng clia nha phat trién va thi truong déi véi cac cn ho gia tri cao.

- Véi su thay ddi phan khic mé ban, gia ban so cap ciing ting Ién tuong ximg. gid ban TB tai TRPHCM dat 54.9 triéu ddng/m2 (2.390 USD/m2; +3,9% QoQ; +7.8% YoY). Tuy
vay, toc do ting gid cé phan cham lai so véi 2021. Vi ngudn cung mé ban thap, san pham tiéu thu tai Q1/22 gidm xudng 1,247 cin hd (-78% QoQ; -53% YoY) nhung van duy tri
ty 18 hap thu hon 90%, phan anh nhu cau cao d6i véi BDS.

B cocdusan pham cin ho tai TRHCM dang chuyén dich manh vé
phan khuc cao cap
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Thi truong BDS TP. HCM: Ghi nhan tin hiéu s6i déng to nhém nha phd VIPS

TIEN PHONG SECURITIES

< Nhém nha phé biét thu duoc bd sung ngudn cung méi. S8 luong nha phd & biét thy mé ban méi ghi nhan 280 cin tai Q1/22 (+23,3% QoQ; +64,7% YoY), phan 1én dén tir cac khu
d6 thj tai Quan 2,12, Thd Dic va Binh Chanh. Trong d6, nha phé va biét thu chiém ty trong 38% va 62% ngudn cung mdi.

« Thi trudng biét thu phia Déng va Nam TP.HCM tiép tuc duy tri stc néng. Tai Q1/22, ty 1& hap thu tich luj duy tri mic cao, dat hon 98% phan anh nhu cau 16n cda thi truong. Gia
ban so cap qua dé cling nhay vot lén 135.9 triéu ddng/m2 (5,910USD/m2; +26.1% QoQ; +35.5% YoY). Ching t6i danh gid khu vyc Péng Nam TPHCM s& 13 khu vuc dan dat thi
trudng trén co sé: (1) Véi do hap thu cao cic nha phat trién BDS dang tich cuc thu gom va phat trién qui dat tai khu vuc ndy; (2) cac du an ha tang dau tu cdng nhu ciu Tha Thiém
2 va san bay Long Thanh s& gia ting do k&t ndi tai khu Dong; (3) Du kién khu vuc sé tiép tuc ghi nhan thém nhiéu ngudn cung méi bao gdm giai doan phét trién tiép theo clia cac
KDT hién hitu.

Ngudn cung nha phé va biét thu tai TP.HCM gia tdng manh sau mot Gia ban nhém biét thu va nha phd sau tét ghi nhan ting manh Ién
nam thap diém mot tam gia méi
. S o] i S ] i@ . i ~ i ~ .
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Thi truong BDS Ha No6i: Ngudn cung can hd so cdp ghi nhan suy giam

VTIPS

TIEN PHONG SECURITIES

+ Ngudn cung can hd chao ban méi suy gidm. Chju stic ép bdi rii ro COVID-19 tai bung phat tai H3 Noi, s6 luong cdn hd mé ban trong Q1/22 chi dat 3,500 san pham (-39% QoQ; -
20% YoY). S6 luong md ban dén tir 2 du 4n md ban 1an dau va cac dot chdo ban tiép theo ctia 6 du &n higu hitu. Trong d6, phan khic trung cap van gilt uu thé co cau san pham, déng
gép 66% trong tdng ngudn cung mai. Phan 16n dy 4n méi tap trung tai khu vuc phia Tay va phia Ddng TP, Ha Noi véi ty trong 1an lugt 53% va 42%.

« Khao sat tai TP. Ha ndi, gia ban can hd so cap ghi nhan murc tadng tuong ddi, dat trung binh 38 triéu ddng/m2 (1,655USD/m2; +4% QoQ; +13% YoY). Trong do, gid ban nhém san
pham trung cap dat muc tdng nhidu nhat véi mac ting trudng 16% cuing ky. Nguoc lai, gia chao ban phan khuic cao cap ghi nhan gid ban gidm 3% YoY trudc stic ép canh tranh dén tur
nhiing du an hién hit.

- Ngudn cung cin hd tai khu vuc Ha Noi duoc du bao gia ting vao céc giai doan tiép theo, udc tinh dat 26,000-28,000 san pham cho ca ndm 2022. Ngudn cung méi dy kién s&
dén tir cac du an phét trién khu dé thi, nhém san pham dang chiém ty trong cao trong tdng ngudn cung. Tuy vay, phan khic binh dan van gitt ngudn cung han ché khi duong vanh dai
4 van can thoi gian d& xay dung nham k&t ndi trung tdm thanh phd d&n cac khu vyc viing ven. Theo CBRE dur bao, ty & hap thu dugc ky vong s& tiép tuc gitt muc cao khoang 90%
trén co s& kha quan cda thj truong BDS Ha Ndi, tuy vay da tang gid ban duy kién sé cham lai, dat trung binh 5-8% cho ca ndm 2022
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Thi truong BDS Ha Noi: Stc hap thu nhém san pham nha phé phuc hoi 7 TIPS

TIEN PHONG SECURITIES
% Thi truong nha phd va biét thu ghi nhan tin hiéu phuc hai.
Tai Q1/22 ngudn cung biét thy va nha phd ghi nhan hai dy 4n méi mé ban, cung cap tong cong 296 cin. Vdi ty |é ban dat 850 cin trong quy, gap ddi cuing ki d3 cho thay sy hdi phuc
manh ca phan khuc nay. Cho ca ndm 2022, CBRE du bao s& Iuong san pham nha phd va biét thy s& dat 12,631 — 12,277 can. HO trg bdi su sdi dong cla thij trudng va trién vong cla
cac du an co s& ha tang, gia ban tha cap san pham villa va nha phd thtr cap trong Q1/22 trung binh ting 1én mic 7,001USD/m2 (+19.67% YoY) va 7,236USD/m2 (+6.6% QoQ).

Nguodn cung mé ban méi phan khic biét thu va nha phé van duy tri TV I& hap thu gia ting danh dau tin hiéu phuc hdi cho phan khic

xu huong giam tu Q2/21 nha phé va biét thy
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Nganh BDS déi mat véi nhiéu thach thiac hién hitu trong ngan han VIPS

TIEN PHONG SECURITIES

+ Trong ntra sau cia ndm 2022, chiing tdi cho rang nganh BDS Dan cu van phai d6i mat véi nhiéu thach thac hién hitu trong ngan han. Cu thé 1a:

«  M&c du tin dung cho finh vuc BDS tinh dén cudi thang 4/2022 da tang hon 10.19% so vé6i dau nam, cao hon hai 1an so v6i mic 4.48% cla cung ky ndm 2021. Tuy nhién, véi thong
diép ma NHNN dua ra trong viéc kiBm soat chit ché nguon tin dung déi vai cac finh vuc tiém an rdi ro cao nhu bat ddng san tai cudc hop bao vé két qua diéu hanh chinh sach tién té
va hoat dong ngan hang 6 thang dau ndm 2022, ching t6i cho rang diéu ndy c6 thé anh hudng d&n kha ndng tiép can tin dung clia nguoi mua BDS va tién dd ban hang cla cac cht
dau tu, ddc biét 13 BDS thudc cac phan khic cao cdp, nghi duding, du an 6 tinh chat dau co. Trén thyc té, tir ndm 2016, NHNN da c6 ddng thai siét tin dung vao thj truong BDS. Cha
truong gidm ty 1& ngudn von ngdn han dé cho vay trung va dai han, ddng thai gia ting hé s& rdi ro khi kinh doanh BDS dugc quy dinh tai cdc Thong tu d3 khién toc do ting trudng
tin dung BDS ti&p tuc xu huéng gidm.

«  Quy dinh stra di gan vé ké khai muc gia chiu thué cé thé cé tac dong dén thanh khodn thi truong BDS, vi cac hoat dong du co s& dugc gidm sat chit ché hon, khign s6 lugng giao
dich tiém nang giam bot.

«  Theo du thdo slra di, b8 sung diéu 8 khodn 8 Thong tu 39/2016, NHNN dé xuét bd sung mot s& nhu ciu von ngan hang khdng dugc cho vay bao gdm nhu cau vay von dé bu dip
von ty cé/hoan tién vay dé mua BDS. N&u quy dinh nay dugc thdng qua cé thé dé dnh hudng dén tinh thanh khoan cla thj truong BDS.

0 Tang trudng tin dung nhom Bat dong san 0 L6 trinh diéu chinh vdn vay ngan han s dung cho 0 Co cau tin dung nhém Bat dong san
cac muc dich vay ngan, dai han cGa NHNN tai Q1/22
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Nha hang
25% F 40% + EE khach san, patnén, BLLEKEL
40% 7.40% 12.90% thué,
0,
20% | 30% | 37% 34% 15.40%
30% Du én van
15% L 20% phong,
5.80%
10% Khu céng Khu d6 thi,
10%
5% 0% 4.30%
’ 03/2018 01/2020 10/2020 10/2021 10/2022  Dulich
0% . . . . . Thong tu Thong tu s6 22/2019/TT-NHNN nghi KhéC;
2018 2019 2020 2021 4721 4722 19/2017/TT- dudng, 25.90%

NHNN 4.30% h
Nguén: NHNN, TPS Research i



Nganh BDS ddi mat véi nhiéu thach thic hién hiu trong ngan han VIPS

TIEN PHONG SECURITIES

< Dy kién I3i su3t sé gia tdng vao nla sau 2022 trén co'sé: (1) RGiro lam  Khao sat Iai suat cho vay mua nha cia mét s6 ngan hang tai T6-2022
phat tai Viét Nam sé gdy suc ép Ién NHNN trong viéc nang I3i sudt nham Lai sust wu dsi TV Ié cho vay t6i da
6n dinh tinh hinh kinh t€ x& hoi; (2) xu hudng I&i sut tang trén toan thé  vsg 4.99% 50 35
gidi. Viéc tang Iai suat sé gay ap luc Ién tinh thanh khoan cda thi trudng khi PVcomBank 5o, 85 50
ganh nang 13i vay gia tang lam thu hep ty suat sinh l0i cia kénh dau tu

BDS TPBank 5.90% 90 30
- . . L . . o .. Woori Bank 6.10% 70 30
% Tang cuong ,If,'em, soat kénh tl'.al pAhleul.7 Trong giai doaq gan day thl Hong Leong Bank 6.19% 80 o5

luong trai phiéu cua DN BDS ghi nhan giam manh sau khi Co quan chuc BIDV 6.20% 100 >0

ndng t6 chic thanh tra, gidm st viéc phat hanh, dau tu, phan phdi, giao , : 0°

dich va st dung vén thu dugc tir phét hanh trai phiéu sau su viéc clia Tap HSBC 6.20% 70 25

doan Tan Hoang Minh. Véi muc tiéu chan chinh va binh &n thj trudong von,  UOB 6.49% 75 25

trong ngan han thj truong trai phiéu doanh nghiép gap thach thic khi nha  Techcombank 6.69% 70 35

nudc tang gudng quan Iy, gidm sat hoat dong phat hanh, phép ph6ikvé dau  ocB 6.99% 100 30

tu trai théljlz. Tuy nhién_ Eho dai han, vAi,éc nAéy sé tao co gr_\é yé nén tang  ¢g 7.90% 100 25

viing chac dé doanh nghiép huy dong von trén thi truong tai chinh. Shinhan Bank 8.20% 20 30

VIB 8.50% 90 30
Gia tri phat hanh trai phiéu doanh nghiép linh vuc B3t L3i suat cho vay binh quan tai cac Du phong I3i suat diéu hanh giai
dong san ngan hang trong Q1/2022 -
300  Nghinty Gié tri phat hanh TP BDS - 60% 8.7% 5 Ggly . g 6% - doan 2022-2023
. 0

50 | =O=Ty trong trén tong luong TP phat hanh - 50% 86% r 8.55% | O_O/_O/O/O/O_O

200 | - q0% 8% T 8.50% 4%

150 L  30% 8.5% I 8.45% 3%

85% | 0 |
100 - 20% g0 | ~{ 8.45% ’
. 0 1% F
50 - 10%  g84% 0
0% ] ] ] ] ] ] ]
0 ' ' ! ! 0% 83% ' : : Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4
2017 2018 2019 2020 2021 08/2021  10/2021  12/2021  02/2022 5022 5072

=

Nguén: TPS Research



VIPS

TIEN PHONG SECURITIES

Bién dong von hoa nganh bat ddéng san

Quyét dinh khdi t6
vu an “Lira ddo

, ) ~ chiém doat tai san”
Tochicdau gid thi 4 Tan Hoang Minh
thiém véi két qua '

ddugia caoky Iuc.  Trinh Van Quyét bi
Nang dinh gia BDS  ngi 16 vai cdo budc
tai khu vyc TP.HCM “thao tung TTCK"
va cac tinh can 13n

Khoang théi gian chiu tac déng manh bai COVID-19 ——Bi&n déng vén hoa nganh Bat déngsan * Sukigéntichoue # Sukién tidu cuc

BXD dé xu4t géi tin
dung géi tin dyng nham

Thuc hién Nghj quyét kich thich sy truong nha

63/NQ-CP clia CP, chi dao & véi 14,000 ty ddng Luong phat hanh
clia NHNN, 16 NHTM d3  cdp v6n cho ca nhan TPDN suy giam,
Gii han 7 Nghi dinh 153/2020/Np-  40ng thuan gidm [&i sugt - mua nha va 1,000 ty oy d%anr;,?gth'ep
la vén ngdn pidu chinh 1 CP c6 hidu Iwc, tao nén crlo vay éEJ dyng tlr 15/7 dong cho chi dau tu tggnnsc?nq traéi
han cho vay lé von ngén tang phap ly chung vé dén het nam 2021 phiéu
trung va dai han cho vay chao ban, giao dich
han xudng trung va dai TPDN riéng 18 tai thi X
40% han xudng treong trong nuwéc va
37% quoc té
‘A : NHNN ) Tan Hoang
Xé?n“iim " NHNN giél? |'§i er?goc Eg]chléhﬁc '
nhiém COVID- iam I3i suatlan b aa AADOCOCIO
19 d@au tién Sué’t An tha3 Thi tuéng CP phé Ban hanh Théng dat da dau gia
2 thit 2 trong nam duyét Quy hoach W 16/2021/TT- AL i
NHNN giam U6t dUbna b NHNN véi nhiéu Nguén tindyng ~ NHNN dudinh
lai suat lan ?}%?i\ugézl{({ngogo diéu khoan siét vao BDS dugc cam cac 10 chuc
dau trong Am n¥1‘|n a&nnsm cac ngan hang "kiém soat chgt  1in dung cho vay
nam o mua ban TPDN ch&" hon SS; ;?;hb;‘;édn%“g
D@“ Chjnth 1é trong tuong lai
v6n ngdn han

theo du tho sra

cho vay trung ddi Thong tu s&
va SIaI han 39/ 2016/TT-
xuoéng 37% NHNN

Nguén: TPS Research ‘



K&t qua kinh doanh ghi nhdn tang truéng cham trong dau nam

7 TPS

TIEN PHONG SECURITIES

< Cac doanh nghiép phat trién bat dong san ghi nhan két qua kinh doanh phan hoa. Tai Q1/2022, nhém céc cdng ty I6n trong nganh phat trién bat ddng san ghi nhan doanh thu
tong cong 16,193 ty ddng, gidm manh 18% so véi cung ki. Tuy vay, loi nhuan sau thué van duy tri tdng trudng 3% YoY lén mic 7,250 ty ddng. Trong dd, mot s& cdng ty ghi nhan loi
nhudn tdng manh nhu NVL (+101% YoY), KDH (+46%), DIG (+53%). M&t s6 nhém khac ghi nhan két qua kinh doanh giam sdt manh, don ¢ nhu NLG (-99.8% YoY), AGG (-76%), DXG (-
49%). Nguyén nhan suy giam dén tlr cic dy 4n ma doanh nghiép trién khai van dang trong qud trinh phat trién, chua ban giao kip trong ki. Ching tdi ki vong cac doanh nghiép phét
trién BDS s& ting cuong ddy manh mé ban cac du 4n mdi va ban giao cac du an dang trién khai dé duy tri mac trudng KQKD vao cac quy con lai ciia ndm 2022.

Ma CK Von hoa
-mm
Ty déng Ty déng %YoY Ty déng %YoY Ty déng %YoY Ty déng %YoY X X
VHM HOSE 275,631 8,923 -31% 4,725 -16% 233,963 13% 136,072 44% 0.19 17.1% 31.4% 7.2 2.1
NVL HOSE 146,428 1,956 -57% 1,046 101% 224,133 46% 43,452 15% 1.60 1.9% 9.1% 38.5 4.0
PDR HOSE 35,194 625 7% 279 12% 21,536 24% 8,388 22% 0.57 9.4% 24.2% 18.5 4.8
KDH HOSE 25,267 143 -83% 300 46% 17,397 28% 11,141 33% 0.40 8.6% 13.0% 19.1 24
DIG HOSE 18,996 519 4% 62 53% 16,393 38% 7,667 59% 0.70 6.6% 15.4% 17.7 2.5
NLG HOSE 14,303 587 149% 33 -99.8% 23,432 19% 12,940 32% 0.25 3.1% 57% 189 1.6
DXG HOSE 12,394 1,792 -39% 408 -49% 28,871 12% 13,971 44% 0.31 3.2% 6.7% 13.6 1.3
HDG HOSE 11,619 684 -49% 296 -24% 15,986 14% 5,705 31% 1.25 6.5% 20.1% 11.0 2.5
AGG HOSE 4,323 563 64% 4 -76% 14,491 41% 2,886 27% 1.00 3.3% 15.9% 8.8 19
HDC HOSE 4,145 400 35% 98 25% 4,140 24% 1,543 24% 1.04 8.9% 23.1% 125 2.7
Trung vi 606 -14% 288 -1.9% 19,466 24% 9,765 32% 0.64 6.6% 15.7% 15.7 2.5
Trung binh 1,619 0% 725 -2.8% 60,034 26% 24,376 33% 0.73 6.9% 16.5% 16.6 2.6

Nguén: Fiinpro, TPS Research
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P6i mat véi thach thac trong bdi canh dinh gia da vé vung hap dan

R/
A X4

*

Dién bién gia nhém cd phiéu B3t dong san suy giam tuong déi I6n trong 2022; Tinh
tr ddu ndm 2022, dién bién v6n hod cla nhém 10 DN BDS I6n nhat trén san ching
khodn ghi nhan muc giam -25.3% di theo cac thdng tin tiéu cuc chung cda nganh. Trong
giai doan tdi, ching tdi danh gid nganh bat déng san sé chiju nhiéu ap luc dén tir goc dd
tin dung, phap Iy va cd rdi ro thanh khodn cla kénh dau tu bat déng san. Vdi viéc nha
nudc ting cuong kiém soat trai phigu, ching t6i cho ring hoat dong clia cic doanh
nghiép trong nganh sé& tap trung phat trién cic dy an da hoan tat tha tuc phap Iy dé tao
dong tién trong ngan han, cac hoat déng tich lu§ quy dat s& cham lai khi ngudn vén tai
tro bj gidn doan. Bén canh dé, nhiing chinh sach quan Ii tin dung déi véi ngudi mua nha
cling s& gap nhiéu ap luc ddi voi nhém gidi ngdn cho phan khdc cao cdp, qua dé anh
hudng gian tiép dén k& hoach ban hang cla cic doanh nghiép phat trién du &n trong
phan khuc nay. Nguoc lai, nha nuéc cling dang ddy manh kénh tin dung cho nhém nha &
phan khdc binh dan va nha & xa hdi. Qua do, du kién két qua kinh doanh cla cac doanh
nghiép trong nganh s& phan hod theo kha nang kiém soat von, quj dat va phan khic
phat trién.

Chung t6i ki vong nganh BDS sé& c6 tin hiéu khéi sac sau mdt giai doan diéu chinh
I6n, dua trén cac co sé: (1) nhém DN BDS cé von hod 16n da gidm tir mic trung binh PB 5
ndm +3 1an d9 lech chudn xudng muc 2.36 (+1 STD). Hién tai nhém nady dang giao dich tai
muc PE 15 1an, ngang muec trung binh 5 ndm, tuong ddi thap so véi lich st (2) Cac doanh
nghiép trong nganh van duy tri hiéu qua kinh doanh kha quan véi hé s6 ROE cao, trung
binh dat 15% tai Q1/22, mdt s6 doanh nghiép da chiét khau vé muc dinh gid thap trong
lich st giao dich.

R0i ro nganh: hién tai nha nudc dang ddy manh cac hoat ddng thanh tra va gidm sat doi
vGi nhém cac nha phat trién BDS nhdm 6n dinh thj truong von va ha nhiét gid BDS. Trong
thoi gian t6i chdng tdi cho rang nganh bat ddng san s& tiép tuc chju cac khé khan 16n dén
tlr (1) Xu huéng lam phét thé gidi ting cao cé thé anh hudng dén Vigt Nam va gay suc
ép 18n Ngan hang nha Nudc trong viéc tang 18i sudt, anh hudng dén ty suat sinh [0i cla
kénh BDS; (2) Viéc cac ngdn hanh han ché room tin dung danh cho nhém BDS sé lam
gidm tinh thanh khodn cta thj trudng, tac ddng tiéu cuc dén tiém ndng tang gid ban cla
cac du an dang phat trién, thu hep bién lgi nhudn clia cac DN phat trién BDS; (3) Véi muc
tidu binh 6n thi truong von, cac DN BDS sé& khé khan hon trong viéc huy ddng vén tir
kénh trai phiéu, gay &p luc 1én dong tién cba doanh nghiép.

0i nhuan hang nam
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TIEN PHONG SECURITIES
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VTPS

TIEN PHONG SECURITIES

NGANH BAT DONG SAN KHU CONG NGHIEP

DINH GIA HAP DAN TREN NEN TRIEN VONG TiCH CUC
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Gia thue tang truong thuc day loi nhuan cac doanh nghiép trong nganh ¢ S
TIEN PHONG SECURITIES
< Gia thu@ qilr viimg da ting trong 2022 13 tién dé dé cac doanh nghiép tiép tuc gia ting bién loi nhuan, thic ddy ngudn thu cho thué dat. Cling véi su s6i ddng cla thi truong,
cac tinh thanh trong ¢ nudc ghi nhan hoat ddng cho thué tang trudng dang k& so véi cuing ky. Chi tiét, cac KCN tai mién Nam ghi nhan do 18p ddy hon 85%, gia thué trung binh ting
9% so véi cung ki Ién mic 120USD/m2/chu ki thué. Tai khu vuc mién Bac, t6c d6 Iap day tdng manh, dat 80% so véi chi 75% cung ki. Tuy gia thué trung binh khu vyc thap hon so Vi
mién Nam nhung lai ghi nhan muc tang dang ké 9.6% Ién USD102/m2/chu ki thué.

+ Trong ng3n han, ching t5i ky vong gid thué tai cac khu vuc gan thanh phé I6n, cic truc giao théng trong diém va cang nhu Binh Duong, Long An, B3 Ria Viing Tau, Hai Phong, Hung
Yén va Bic Ninh s& cé xu huéng ting gid manh hon nhd thidu hyut ngudn cung. Cho tam nhin dai han hon, xu hudng gid thué s& cham lai khi ngudn cung méi duogc bd sung, cac cong
trinh co s& ha tang cling s& giam thiéu sy mat can bang vé vi tri dia Iy gilia cac khu cong nghiép. Bén canh dé, ching tdi luu y mot sO yéu t8 ¢ thé tac ddng vao gid thué KCN nhu dd
md clia ban nganh dia phuong trong viéc cap phép cac du dn dau tu, chi phi gidi phdng mat bing thic dy gid thué dat.

% Nhu ciu thué dat KCN du kién sé duy tri téng truéng trén co sé: (1) Sy on dinh trong hoat dong san xuat kinh doanh sau dai dich s& gia ting tinh thu hat ddi véi cac dong von chuyén
dich tu Trung Qu6c (2) Uu thé canh tranh vé Igi the dia ly va xa hdi nhu nguon nhan lyc trinh d6 cao va gid nhan cdng canh tranh; (3) Cac dy an dau tu cdng tap trung vao dudng cao
toc va md rong cang bién s& nang cao tinh k&t néi gitia Vit Nam trong ban d6 cung ting toan cau,

Tang trudng gia thué dat khu céng nghiép Ngudn cung va ty & 13p day KCN tai cac tinh
350 USD/m2/CKT ha Nguén cung * Ty 18 13p day
300 r 12,000 [ TS P - 100%
250 r 10,000 | - 90%
‘ | DAL S SN > ;
200 8,000 [ L 2 & [ 80%
150 t : : ‘ 6,000 | - 70%
100 F ¢ % vy 4 4000 r * - 60%
50 | ‘ 2,000 f - 50%
0 I I I I I I I I I I I I I I I I I I I I I I I | 0 L L L L L L L L L 40%
2020|2021|20222020|2021|20222020|2021|20222020|2021|20222020|2021 20222020|2021|20222020|2021 20222020|2021|2022 TPHCMLong An Binh  BAng BRVT Bic HaNGi Hai  H3i  Hung
TPHCM I onn An Rinh Nirna PAnA Nai R4r Ninh Ha NAi H3i Phann Himn YAn Duong  Nai Ninh Duong Phong  Yén
Uéc tinh gia chao thué nha xudng xay san Luy k& dién tich nha xudng xay san
8 rusd 4  Trium2
6 L Phia Bdc Phia Nam
I I I 3 _
4 -
2 -
'I -
0 1 1 1 1 1 1 ~ 1 1 1 1 1 1 1 1 1 J
TPHCM LongAn Binh DéngNai BR-VT TayNinh PaNang Quang Quang B&cNinh Ha Noi Bic Hai Hai Hung Thai 0 1 1 1 1 1 1 1 ]
Duong Nam Ngai Giang Duong Phong Yén  Nguyén 2015 2016 2017 2018 2019 2020 2021€E Q1/20286

Nguén: JLL, TPS Research
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Tinh gian hoa thu tuc phap ly se day nhanh qua trinh dau tu cac KCN moi Y IPS
TIEN PHONG SECURITIES
Su cai cach va don gian hoa thd tuc hanh chinh s& hé tro ddy nhanh qua trinh dau tu cac khu cdng nghiép méi: Véi viéc ban hanh nghj dinh 35/2022/ND- CP vao cudi thang 5, cac
thd tuc cap phép thanh 18p KCN méi da dugc don gidn hod véi su phan quyén quan I v& cac tinh thanh dia phuong. Bén canh dé, cac dyr an KCN c6 thé cé duoc gidy phep dau tu ngay khi
duoc chap thuan chu truong dau tu. Chung t6i ki vong cac doanh nghlep c6 k& hoach mé rong cac KCN hién hitu hodc dang trong qua trinh ddu tu du an méi cd thé ddy nhanh qua trinh
phap ly, dem lai ngudn cung cho thj truong BDS KCN sém hon du kién.

Cac khu cong nghiép duoc ky Quyét dinh chap thuan chu trivong dau tw ké tir ddu ndm 2022

TT Khu c6ng nghiép Cha dau tu i tri Quy méd (ha) Tong von dau tu (ty dong)
1 Hoa Phd mé rong GD1 THHH Hoa Pha Invest Hiép Hoa, Tinh Bac Giang 85 1,093 646/Qb-TTg
2 Tién Thanh CTCP Pau tu KCN Tién Thanh Tién Lang, TP. Hai Phong 410.46 4,597 647/Qb-TTg
3D6ng Van | CTCP Tap doan Hoa chat Nhua Tinh Ha Nam 49.05 541,521 148/QD-TTg
4Yén My Il md rong TNHH Phat trién ha tang KCN Hoa Phat Hung Yén Tinh Hung Yén 216 2,683 650/QDb-TTg
5Hoa Cam GP2 Tong Cong ty dau tu xay dung va thuong mai Anh Phdt  Hoa Vang, TP. Da Nang 120 2,233  363/Qb-TTg
6Do6ng Vang Tong Cong ty Dau tu xay dung va thuong mai Anh Phat  Nghi Son, tinh Thanh Héa 492 2400 362/Qb-TTg
7 Nhuan Trach Cong ty TNHH Hoa Phu — Hoa Binh Luong Son, tinh Hoa Binh 200 2,024  256/QD-TTg
8Tan Lap TNHH Saigontel Long An Can Giudc, tinh Long An 245 2,590 361/Qb-TTg
9Phu Thuan Binh Dai, tinh Bén Tre UBND tinh B&n Tre & cdc nha dau tu khac 231.78 3,582 149/Qb-TTg
Du kién quy dat cong nghiép cac tinh cudi 2022 sau khi duoc bd sung ngudn cung Du kién ngudn cung céc tinh thanh theo k& hoach str dung dat qudc gia trong giai
doan 2021-2025, tam nhin 2030
2500 [ ha
20  Nghinha 2021 2025F m 2030F
2000 | 18 r
16
1500 14 r
12
1000 | 10 b
8 -
500 6 |
4 -
0 1 1 1 1 1 1 1 1 J 2 L
Binh Long An Binh Phudc B3c Ninh Ddng Nai Hung Yén HaiDuong Tay Ninh BR-VT 0
Duong péng Nai Binh Duong Binh Phudc Viing Tau Thanh Ho3 Hai Duong

Nguén: MPI, TPS Research



Tin hiéu tich cuc dén tu két qua kinh doanh

VIPS

TIEN PHONG SECURITIES

Nganh bat dong san khu céng nghiép khép lai quy 1 véi két qua hoat dong kinh doanh kha quan. Thong ké cic doanh nghiép niém yé&t 16n hoat dong trong linh vuc phat trién bat
dong san cho thay su ting trudng dot pha vé doanh thu va lgi nhuan. Cyu thé, doanh thu toan nganh dat 8,553 ty dong, tang trudng hon 13.6% so véi cung ky ndm trudc. Di kém véi
muc doanh thu cao, lgi nhudn sau thué tang hon 39% lén mic 2,475 ty dong. Trong ky, mdt s6 doanh nghiép ghi nhan muc loi nhudn sau thué tang trudng ddt bién, gap nhiéu I1an cling

ky nhu IDC (381%), VGC (153%) hay PHR (252%).

Hoat dong cho thué dat tiép tuc khéi sic trong 2022 nho dong von FDI tich cuc. Thj truong BDS KCN trong nira dau ndm 2022 kha sdi ddng vai hang loat cac du an FDI 16n d6 vé

dau tu tai cac tinh nhu:

- Nha mdy ché tao san pham dién t, phuong tién thiét bj mang va cdc san pham am thanh da phuong tién clia Goertek Vina tai Khu cdng nghiép WHA, Nghé An véi tdng von dau tu

hon 500 triéu USD.
Dy dn nha mdy san xuat linh kién dién t& (NTC - Han Quéc) tai Pha Tho, dugc diéu chinh mic dau tu thém 163 triéu USD

« Du an thuong mai va dich vy GE Viét Nam tai tinh B3c Ninh véi sd v6n diéu chinh 216.9 triéu USD

- Dy 4n nha mdy clia Coca-Cola tai KCN Phi An Thanh tai Long An véi tong von dau tu hon 3,100 ty dong
Dy dn nha may Lego véi quy md 44 ha tai khu cdng nghiép VSIP 3, Binh Duong. V8n dau tu udc tinh khodng 1 ty USD.

Q1/2022 ™™ ™
-ﬂm-m:
Tydéng Ty déng %YoY Ty dong %YoY Ty déng %YoY Ty déng %YoY
BCM HOSE 73,485 1,433 2% 391 -7% 49,504 7% 17,530 3% 0.07 2.55% 7.39% 59.23 444
IDC HOSE 16,350 1,673 60% 284 381% 16,259 9% 5312 19% 0.13 4.09% 13.16% 24.96 3.94
SzC HNX 5,660 277 56% 75 -5% 5,656 11% 1,412 5% 0.23 5.84% 22.79%% 17.72 4,01
VGC HNX 21,095 3,833 63% 752 153% 22,782 6% 9,097 25% 0.21 8.14% 20.70% 12.77 2.71
KBC HOSE 26,195 692 -65% 523 -20% 31,726 25% 17,029 50% 0.04 2.22% 4.36% 35.52 1.78
IDV UPCOM 1,324 22 -5% 22 -5% 1478 15% 594,92 31% 0.37 14.60% 37.42% 6.28 2.23
DPR HOSE 3,603 204 1% 47 -4% 3,879 9% 2,772 18% 0.17 11.61% 16.92% 7.94 1.62
PHR HOSE 9,485 366 31% 299 252% 6,137 2% 3,392 2% 0.23 12.39% 23.34% 12.64 2.89
NTC HOSE 4,199 53 -22% 82 -28% 4285 -4% 713.98 -10% 0.36 6.23% 35.99% 15.95 5.88
Trung binh 17,933 950 13% 275 80% 15,745 9% 6,428 16% 0.20 7.52% 20.23% 21.45 3.28
Trung vi 9,485 366 2% 284 -5% 6,137 9% 3,392 18% 0.21 6.23% 20.70% 15.95 2.89
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Pinh gia cac doanh nghiép trong nganh da vé vang hap dan

Cap nhat dinh gia cac doanh nghiép trong nganh

Gia c6 phigu nganh BDS KCN d3 gidm khodng 24.9% so véi dau ndm, dua dinh gid clla nganh BDS KCN vé& muc tiiém can nguding trung vi giao dich 3 ndm. Véi tiém nang tang truong kha
quan cla nganh bat déng san khu c6ng nghiép trong giai doan sap tdi, chling tdi thdy rang dinh gid cda nganh d& dugc chiét khau vé muc hap dan.

I Lich st giao dich PE nganh BDS KCN I Lich st giao dich PB nganh BDS KCN

6 —

40 Interquartile range = PE nganh KCN Trung vi 3 ndm Interquartile range ———PB nganh KCN Trung vi 3 ndm
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I Mrc dinh gia PE va hiéu qua s dung vdn cac doanh nghiép trong nganh I Muc dinh gia PB va hiéu qua st dung tai san
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Rui ro nganh

Nguén: Fiinpro, TPS Research

Chang tdi ghi nhan chi phi dén bu va gidi phéng mit bang tai mdt s6 khu vyc ghi nhan gia ting dang ké. D6i vai cac KON van dang trong qué trinh dau tu xay dung du n méi,

chi phi gidi phdng mét bing tang cao s& tao stc ép 18n don bay tai chinh va hiéu qua hoat déng ctia doanh nghiép
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NGANH PHAN BON:

SOM KET THUC GIAI DOAN HU’UNG LOI TU BIEN DONG GIA
PHAN BON THE GIO




Cac chinh sach han ché xuat khau Iam gian doan ngudn cung thé gidi 7 TIPS

TIEN PHONG SECURITIES
% Cac chinh sach han ché xuat khau cua cac nudc san xuat I6n anh huong dén I Tac dong cda Iénh cam xuat khau phan bén Trung Quéc ddi véi gia phan bén thé gidi

ngudn cung phan bén thé gi6i 300 « 01/2019 =100

; o . . N L, === S3n lugng xust khau Trung Quéc
« Truoc thoi diem dich COVID-19, Trung Quoc la mot trong nhiing NuGC €6 NANG IUC 250 | s phan thé gici

san xudt va xudt khau phan bén chiém ty trong cao trong tong ngudn cung thé€ Ly, | =G phan Trung Quéc
gidi véi thi phan xuat khau phan dam, 13n va phot phat 13n luot 13 12.9%, 1.5%,
24.4%. Trong dai dich, Trung Qudc da &p dung cac bién phap cdm xudt khau nham
6n dinh nguén cung ndi dja. Qua dé, xu huéng gia tai Trung Qudc da binh &n trong

khi gid phan tang vot trén thj trudng quéc té do thi€u ngudn cung. 0 r ggncj'ﬂ%;u‘zggtcfﬁgﬁsu -
0 1 1 1 1 3 1

« Beén canh d6, nguén cung phan bén cling bj gidm thiéu do tinh trang dut gdy nguén 0172017 09/2017 05/2018 01/2019 09/2019 05/2020 01/2021 09/2021 05/2022
cung tU Nga va Belarus dudi tdc dong cla cac bién phap tring phat tir phuong Tay
va Nga ap han ngach ddi véi xudt khau Phan bon dén hét 2022.

Chién tranh
Nga - Ukraine

TQ Cam xuat khau phan bén dé

150 n dinh ngudn cung ndi dia

100

I Thi phan san xuat va xuat khau phan bén cGa Trung Qudc tai thoi diém trudce dich
40%

- Trén co s& cac bién phap han ché giao thuong clia cac nudc san xudt I6n d6i véi 5, |

s 2 ~ n s X N . o s A s

cac san pham phan bén van duy tri cho dén hét nam 2022, ching t6i dy bdo o 6.1% 30.5%

A N N i m ¢ . L 2 b 1% 24.4%
ngudn cung trén thé giéi van sé han ché& cho dén khi nguén cung méi dugc bd ’

A ~ 1A 2 2. ~ 2 %
sung. Tuy vay, dif liéu ctia tng cuc hai quan Trung Qudc cho thay san luong xuat 10% 12.9% L 15%
~ n s 2 ~ s ~ ‘n . o 3 . 7 s Ao 0% I I I - | |

khau Dhal',l bon cua -|:I'Ul:lg Q,UOC dang Coﬂdali hI%U gia ,‘Ean\g tro lal' QUE.]AI(jO o th\e ki San xuét | Xu&t khau San xuét | Xuat khau San xudt Xuét khau
vong nguon cung mai tu phia Trung Quoc sé giai quyét tinh trang thiéu hyt va ha Nitrogen, N Potash, K Phosphate

nhiét gid thanh san pham. . o S
Tong hop cac Iénh han ché/ cam xuat khau phan bén trén thé gidi

ot co s g i Gt Sl .03 | erivion | cuscon | 2 | oiais | o o b onsijos i
phan ure cao nhat 2020 _nudc lién quan dén CT Nga - VI WELE | HEREE | WIEEEE o EREE 0

40%

- Ukraine , ., HanQuic  Urea 11/11/2021  31/03/2022  03% 0.0% 0.0%
-0 o | Hethigulyc Camxudtkhdu, oo pamhdnhop  12/03/2022  01/07/2022  0.9% 0.2% 0.0%
15 M Nga Belarus M Ukraine . A
. TrungQuéc  Phan 1an 28/09/2021  31/12/2022  0.0% 0.0% 0.6%
20% ~ ~, 2
5 I I ’ _ Cdm xuatkhau yrqyzstan  Phankhodng  26/02/2022  31/12/2022  0.0% 0.0% 0.0%
0 - 1 1 1 1 1 1 1 1 ~ L
o e 58 888 58 8 | Con higu Iy — Nga , Phan bén 02/02/2022  31/08/2022  10.1% 18.7% 8.6%
2 § 8 22283 °% Gi6i han han Trung Quéc  Phan bén 24/09/2022  31/12/2022  10.6% 1.2% 11.4%
& s T o ngach xu3t
3 = 5 0% I 1 TR x 0 0 0
° Ntrogen N Phosphate. P Potassium K khd Nga Ppamhdnhop  03/11/2021  31/12/2022  10.1% 2.8% 8.5%
Thué XK VietNam __ Phan bdn 06/05/2022  31/12/2022 __ 0.2% 0.2% 0.3%

Nguén: Our World In Data, Food & Fertilizer Export Restrictions Tracker, PIIE World Bank, China Custom



Gia nguyén liéu dau vao tao stc ép Ién gia thanh phan bén

+ Gia ndng luong leo thang kéo theo gia thanh pham phan
bén tang:

+ Gia than da va khi tu nhién xac 13p dinh méi vao 2022.
Phan ure dugc san xuat théng qua viéc st dung nang lugng
dé t6ng hop Amonia tir hydro va nito véi nguyén liéu san
xudt chinh la khi ty nhién va than d4. Qua dé gia dau ra chju
anh hudng 16n tU bién déng gid nguyén liéu dau vao. Trong
giai doan tiép theo, gia khi tu nhién dugc du bao sé gidm khi
cac nudc thé gidi can nhic loai bd 1&nh tring phat dé& 6n
dinh lam phat, tang cuong khai thac va tim kiém nguén cung
thay thé nhdm ha nhiét gid nang luong. Vé phia than, da
tang gid dugc du bao s& tiép dién cho dén 2023 hé tro boi
nhu cau cho hoat ddng san xuat dién nang.

« Cudrc van tai binh on trd lai sau hai ndm bién dong manh.
Trong cac nam trudc, dai dich da gay ra su gian doan trén
dién rong trong chudi cung (ng quéc t& dan dén gia tang
chi phi van chuyén va kéo dai thoi gian van chuyén 1au hon.
Tuy nhién, chi phi van chuyén hang roi d3 gidm dang ké
trong 2022. Hién chi sd Baltic Dry Index dang dao déng
quanh méc 2,159, gidm 38% ké tu muc dinh xac 1ap vao
thang 10 nam 2021. Trong thoi gian tdi, gid cudc van
chuyén hang roi dy kién sé diéu chinh dya trén co sé: (1) sd
luong tau d6ng méi sé tang ngudn cung chuyén chd; (2) tinh
trang ng3c nghén tau d3 b6t cing thang so véi giai doan
truéc; (3) Nhu cdu van chuyén gidm khi cac DN gidm luong
tich trt tu liéu sdn xudt trude rdi ro suy thodi. Qua do ki
vong gia cudc van tai giam sé ho tro ha nhiét gid dau vao va
d3u ra cGa san pham phan bén.

Tuong quan giira gia khi tu nhién va gia ure

VIPS

TIEN PHONG SECURITIES

IMF du bao gia khi tu nhién sé b3t dau ha nhiét ké tur

nam 2022
USD/mmBTU ———Khi i@ 6t phai
10 r mm Khi tuw nhién Urea (cOt phai) USD/MT - 1,000 s USD/BTU Us €U Nhat
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Tuong quan giira gia than va gia phan ure IMF du bao gia than sé duy tri & muc cao, ho tro béi nhu
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Nguén: World Bank, IMF, IHS Markit



Dinh giad da vé vung thap nhung giai doan hudng loi sé sém két thuc

< K&t qua kinh doanh tich cuc. Trong giai doan via qua, gia cudc van tai &
muc cao da bdo vé cac DN san xudt phan bon Viét Nam khoi sir canh tranh
cla phan bon nhap khau tai thi truong ndi dia. Bén canh do, viéc cac nudc
han ché& xuat khau d3 md ra co hdi cho cdc DN Viét Nam xong viéc mo rong
thi phan ra nudc ngoai va hudng loi nho da tang cla gid phan bén thé gidi.
Tai quy 1, hau hét cac doanh nghiép san xuat phan bon 16n déu ghi nhan
k&t qua kinh doanh kha quan. Trong d6, nhém phan bén ure ghi nhan [gi
nhudn sau thué tang nhiéu Ian nhu DCM (+989% YoY), DPM (+1,138% YoY).

< Dinh gia. K& tUr ddu ndm, von hod ndm doanh nghiép 16n trong nganh d3
diéu chinh 20.2%. Cung véi két qua kinh doanh tich cuc véi LNST tdng manh
trong Q1/22, dinh gid clia nganh phan bén da dugc dua vé muc 5.6x, tuong
ddi thap so véi mic 10.6x cda trung vi 5 ndm. Trong dd, chdng tdi danh gid
cao DPM va DCM nho dinh gid hap dan va ting trudng cao.

% RUiro dau tu

- Tang cuong bién phap han ché& xuat khau. Theo bd NN & PTNN, gid phan
bén hién nay chiém t6i 20 - 25% gia thanh san xuat lia & DBSCL. Ty 1& quy
ddi I0a qua phan urea cling dat moc thap nhat k& ndm 2000. Qua dé Bo
NN&PTNT dé& xudt stra ddi Luat sé 71/2014/QH13 theo huéng chuyén
phan bén sang ddi tuong chiu thué véi muac thué sudt hop 1y, nghién ctu
xem xét chinh sdch ting thué xuat khau va kiém soat xudt khau ddi voi
mat hang phan uré, DAP, MAP. Néu duogc thdng qua, du ludt sé han ché kha
ndng xuat khau, cac DN san xuat phan bén khé ¢ thé hudng loi tir gid phan
thé gii.

« Rdi ro canh tranh tir thi trudng Trung Qudc. Hién tai, s6 liéu cho thay san
lugng xuat khau phan bén Trung Qudc tai T5 tang 11.2% so véi cling ky Idc
thoi diém chua bj cAm xuat khau. Véi gid thanh tuong ddi thap so vdi thé
gii va nang luc san xuat cao, phan bén Viét Nam cd thé chiu ap luc canh
tranh néu Trung Qudc gidm cac bién phap han ché xuat khau.

E

Ty déng Ty déng %YoY

VIPS
TIEN PHONG SECURITIES
Q1/2022

T owerr T T
oo L] it | 5% | o [ e | e |

Tydéng %YoY Tydéng %YoY Tydéng %YoY

DCM HOSE 15,035 4,075 118% 1518 898% 12942 52% 8973 39% 006 30.7% 438% 458 1.68
DDV UPCOM 2,366 863 37% 137 284% 2,095 35% 1,592 23% 000 157% 20.1% 808 149
DPM HOSE 18,138 5,829 200% 5126 1138% 15,833 40% 12,389 52% 0.07 37.5% 494% 358 149
BFC HOSE 1,303 2,594 47% 86 19% 3960 28% 1382 11% 114 64% 17.7% 566 1.16
LAS HNX 1,388 1,054 39% 31 27% 2,160 20% 1,363 6% 030 35% 55% 1896 1.02
Trung vi 2,366 2,594 47% 137 284% 3,960 35% 1,592 23% 0.07 16% 20% 5.66 1.49
Trung binh 7,646 2,883 88% 779 473% 7,398 35% 5,140 26% 0.31 19% 27% 8.17 1.37
Lich st PE nganh phan bén Pinh gia cac doanh nghiép trong nganh
100 r e Nganh phan bén === Trung vi 1400%
80 1200% | @
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dat mac thap nhat vao nam 2022 USD/MT Phosphate rock ——DAP 2010=100
30 X TV 1 quv d6i dilta aao t&m 5% Viét va phan ure 1,500 —TsP Urea 300
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Nguén: World Bank, Finnpro
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NGANH CONG NGHE THONG TIN

CHIEN LUQC "MAKE IN VIETNAM" THUC DAY TANG
TRUONG NGANH TiCH CUC




DOANH THU CUA DOANH NGHIEP VIET NAM TRONG CO CAU NGANH ICT KY VONG 9
DAT 20% TRONG NAM 2022

I Doanh thu Céng nghiép CNTT - dién td, vién

¢ TPS

TIEN PHONG SECURITIES

I Ty trong doanh thu doanh nghiép Viét Nam/ I Ty trong “Make in VietNam”/Téng doanh
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40% 20%

136.2 20%

120 0
30% 15%

0,
20% 10%

8.5%

10% 5y

57

0% 0%

2016 2017 2018 2019 2020 2022  5M2022
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Nganh Cong nghlep CNTT - dién tdr vién thong 5T2022, doanh thu todn nganh ICT uéc dat 57 ty USD (+8.5% yoy).
Gid trj xudt khau sdn pham phan cung, dién t(r udc dat 44.8 ty USD chiém khoang 78.6% gid tri nganh ICT. C& ndm 2022,

thu ICT
29.0%

26.8%
27.0%
25.0%
23.0%
21.0%
19.0%
17.0%

15.0%

2018 2019 2020 2021 2022F

I Co cau doanh thu nganh ICT Viét Nam

doanh thu ICT ky vong tdng trudng & mic 9.5% yoy, dat 151.8 ty USD. \ 2022F o
® Phan clng, dién tl ® Phan mém
<  Trong co cau doanh thu ICT, ty trong cda cac doanh nghiép Viét Nam ghi nhan su tdng trudng manh mé trong giai Dich vu CNTT N6i dung sb

N

doan 2018-2021. Néu nhu ndm 2018, cac doanh nghiép Viét Nam chi chiém 4% thi dén ndm 2021, ty trong cda cac
doanh nghiép Viét Nam d3 tang Ién muc 16% va ky vong dat khoang 20% trong nam 2022.

Y&u to thic day su phat trién manh mé cla toan nganh ICT trong giai doan 2022-2025.

> Dich Covid-19 d3 thuc day su thay déi céng nghé trong toan nén kinh t€'thdng qua thay doi théi quen va hanh vi
clia nguoi tidu dung thong qua viéc st dung cdng nghé dé lam viéc, gido duc, vy t& truc tuyén, cac phuong tién i
tyr ddng, mua sam tryc tuyén, khdng gian 3o....

> Vi muc tiu nganh ICT Viét Nam dat téc d6 tdng trudng doanh thu gép 2-2.5 1an téc dé tang trudng GDP c3 nudc
(trong giai doan 2021-2025), Bd Théng tin va Truyén thdng (Bo TT&TT) dat tdm nhin va s& ménh madi 13 dich
chuyén tU gia cong, 13p rép sang 1am sdn pham tai Viet Nam, 13m chl cong nghé, sang tao cdng nghé véi ty 18
“Make in Viet Nam” dat trén 45% véi cac chinh sach hd tro va thdc ddy nganh.

> Vi cdc yéu t6 vé trinh do nhan luc, nguén nhén céng IT gid ré, Viét Nam |a mdt trong nhiing Iyra chon canh tranh
nhat thé giéi vé gia cdng phan mém, cac san pham ICT hién nav.

136 .2 ty USD

(Nguén: B6 TT&TT, TPS Research)
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DOANH THU DOANH NGHIEP VIET NAM: PHAN MEM (+9.5% YOY), VIEN THONG ~'|' PS
(+5.8% YOY) TRONG NAM 2022 T,EN'PHONG et

I Doanh thu dich vu phan mém (ty USD) I Thi phan vién thdng di ddng mit dat 2022F I Thi phan bang réng c6 dinh mat dat 2022F
m Viettel = VNPT = Mobiphone Vietnamobile = Khac = VNPT = Viettel FPT SCTV Khac

Phan mém ——Tang trwdng
8 20%

16%
12%
4 4.1 ty USD

8%

4%

0 0%
2016 2017 2018 2019 2020 2021 2022F
> Phan mém: Ky vong doanh thu Céng nghiép phan mém nam 2022 udc dat 6.2 ty USD (+9.5% yoy), déng gép phan 16n I . o
U FPT, Global CyberSoft, TMA, VNG, CMC. Muc d!n_flgla cua mq‘t sO dc_:anh nghiép tiéu
> Chuyén déi s6 va tng dung cac dich vy phdn mém sé 13 déng luc thuc ddy nganh: Trong ndm 2022, ching tdi ky biéu trong nganh tai Q1/2022

vong cac doanh nghiép CNTT s& tiép tuc phuc hdi manh mé khi nhu cdu CNTT va phan mém gia tang, doanh nghiép ©°

ting dau tu chuyén dai s6, thuong mai dién td, thich ¢ng véi nhu cau va thdi quen clia ngudi tiéu dung sau dich.
> Xu hudng CNTT: cung cdp cac dich vy céng thém nhu co s& ha tang dédm may (Cloud), VoIP (Voice over Internet POT
Protocol), monitoring services, dich vu sao luu va phuyc héi di liéu, dich vu tuong Ia va an ninh mang, SaaS

< Vién thdéng: Mang vién thdng ky vong ting trudng 5.8% yoy véi déng gop chl yéu tU ting trudng cla vién thong di * A
dong mat dat (4.1 ty USD, +5.1%yoy) va mang vién théng bang rong 8 dinh (1.7 ty USD, +7.6% yoy) khi nganh da di < sT8
vao giai doan bao hoa. CMG
> Vién théng di ddng mat dat: liettel, VNPT, va Mobi phone hién chiém 93% thj phan. Ndm 2022, udc tinh sd thué bao 20 .
dién thoai théng minh dat 94 triéu, +3.8% yoy véi cdc muyc tiéu cda bd TT&TT: phd séng bang réng di déng tdc dd %ﬁm FOX
(>1Gb) d&n khu cdng nghiép, khu cdng nghiép cao, 75% hé gia dinh cd Internet cap quang, 85% thué bao bang réng n SGT
di ddng/100 dan, 100% nguoi st dung dién thoai di ddng co tai khoan Mobile Monev,. 0

> Vién théng c6 dinh mdt dat: Mang vién théng bang rong di ddng véi VNPT, Viettel va Mobifone ndm 94.9% thj phan. 0% 5%  10%  15%  20%  25%  30% = 35%
Trong nam 2022, ching t6i ky vong lugng thué bao dat 20.8 triéu nguoi dung (+11% yoy). Tuy nhién, ty 1é doanh ROE
thu trung binh (ARPU) chdng t6i ky vong giam 3% & muc 7 USD. (Nguén: B TT&TT, TPS Research)
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Lua chon co hoi
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CO HOI DAU TU €O PHIEU YITPS

TIEN PHONG SECURITIES

STT MacCP Gia muc tiéu Nganh STT MacCP Gia muc tiéu Nganh STT MacCP Gia muc tiéu Nganh
1 ACB 33,100 Ngan hang 11 PTB 85,900 Go 21 VGC 66,300 Bat déng san KCN
2 \PB 44,900 Ngan hang 12 GDT 60,900 G6 22 DPR 90,250 B4t dong san KCN
3 MBB 37,900 Ngén hang 13 BSR 27,600 Dau khi 23 GMD 61.300 Cang & Van t3i bién
4 BVH 66,500 Bao hiém 14 GAS 122.100 Dau khi 24 HAH 83,800 Cang & V4n 3i bién
5  HPG 34,500 Sit thép 15 PVT 24,600 Van tai ddu khi 25  DCM 35,200 Phan bén
6  NKG 30,550 S8t thép 16 VHC 56,000 Thiy san 26 DPM 57,150 Phan bén
7 DGC 106,700 Héa chat 17 FPT 107,000 CNTT
8 GIL 72,100 Dét may 18 DGW 141,000 Ban Ié
9 MSH 48,200 D&t may 19 MWG 186,000 Ban I&

10  TNG 38,700 Dét may 20 DXG 30,950 B4t dong san




ACB - Phat trién bén viing va 6n dinh - GMT: 33,100 VND

Piém nhan dau tu 2022:

< Nhiing yéu td ki vong trong nam 2022: (1) Tin dung tang 16% nh& nhu cau hdi phuc
sau dich (2) NIM tiép tyc cdi thién tang thém 0.2% lén 4.3% nho tang ty 1& CASA & tin
dung tang trudng cao ( (3) hoat dong ngoai i ttr hoat déng dich vu va kinh doanh ngoai
héi tiép tuc gia tang +27.7%YoY 4) CIR duy tri mc 35% (5) Chi phi trich 18p dy phong
gidm, khi toan bd no tai co cdu da duoc trich 1dp dy phong day da trong ndm 2021 thay
vi phan bd 3 ndm theo quy dinh cla thong tu 14.

% Thudc top dau nganh v6i kha nang sinh 16i cao va bén viing: (1) ACB la ngan hang
thudc top 2 trong nganh vé kha nang sinh [0i véi ROE dat 23.6%, cao hon TB nganh I3
18.62%; (2) Chat lugng tai san t6t véi ty 18 NPL lubn dudi 1% va ty 1&é bao phi ng xau
lanh manh 198%; (3) Tép khach hang da dang vdi rdi ro tap trung thap (4) Thanh khoan
ddi dao va 6n dinh; (5) Mlc d6 an toan von cao (CAR ~ 11,2%) tao bd dém viing chic
cho tang trudng hoat ddng kinh doanh trong nhiing ndm sap tai.

Udrc tinh Q2/2022 va 2022

% Udc KQKD Q2/2022: Tc"§ng thu nhap hoat dong +14.4%YoY dat 7,123 ty dong; Loi
nhudn sau thué +27%YoY dat 3,296 ty dong.

< Du bao KQKD 2022: Téng thu nhap +24.4%YoY dat 29,308 ty dong; Chi phi hoat dong
+24.6%YoY dat 10,258 ty dong; Chi phi trich 18p du phong -24%YoY dat 2,532 ty dong;
LNST +37.6% dat 13,214 ty dong.

Dinh gia:

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

cho c6 phi€u ACB 13 33,100 VN, +31% so véi gid déng clra ngdy 10/06/2022. GMT da

giam so véi mic GMT trudce do 1a 45,036 (ngay 07.04.2022) do giam P/B va P/E muc tiéu

1an lugt xudng con 1.8x va 10x (so véi mic trude do6 1a 1.9x va 11x) trong diéu kién kinh

doanh nganh ngan hang va thj trudng chimg khodn cé dién bién khéng thuan loi.

RUI ro: RUi ro lam phat cao sé& gay &p Iuc gia tang I3i suat tién gli anh hudng dén bién loi
nhuan

Chi tiéu tai chinh DVT
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VPB - Gia tdng ngudn von va tang cuong hop tac chién luoc - GMT: 44,900VND

Piém nhan dau tu 2022:

< Nhimng véu td ki vong trong ndm 2022: (1) tdng trudng tin dung cao ki vong 28% nho
vao hoi phuyc sau dai dich covid cho cd ngan hang me va Fe-Credit (2) NIM tdng nhe 1&n
thém 0.2% Ién 7.8% (3) hoat d6ng ngoai I3i ti€p tuc gia tang dén tir hoat ddng thanh toan
va bdo hiém ghi nhan phi tai ki hop ddng tir AIA (4) CIR tidp tuc cai thién tir 24% xudng
con 20% (5) ty & ng xau duy tri & mic 4.8% va trich 18p du kién gia tang 30%YoY.

< Thudc top dau nganh (1) Ding top 3 trong nganh vé vén hod va khad nang sinh 10i (2)
muc dd an toan von cao 13 14.3% tao bd dém viing chic cho hoat ddng kinh doanh (3) Fe-
credit ding dau nganh trong mang tai chinh tiéu dung.

< Gia tang von, tang cuong hop tac chién luoc va gia tang hé sinh thai tap doan: Ngan
hang s& tién hanh ting thém 76% vén diéu gép phan tao ngudn vén viing chic hé trg mé
rong hoat kinh doanh cling nhu gia tang hé sinh thdi tap doan. Ngoai ra, viéc hop tac
chién lugc véi SMBC sé hé tro Fecredit vé mat ngudn von cling nhu 13 quan tri hoat dong
gilp gia tang loi thé kinh doanh.

Udrc tinh KQKD Q1/2022 va 2022

“ Udc KQKD Q2/2022: T6ng thu nhap hoat dong +7.6%YoY dat 12,968 ty dong va loi
nhuan sau thué +11%YoY dat 4,461 ty dong.

< Du bao KQKD 2022: Tong thu nhap hoat dong + 41% dat 62,620 ty déng; chi phi hoat
déng +15%YoY dat 12,327 ty dong; chi phi trich 1ap du phong +30%YoY dat 24,984 ty
dong; Loi nhun sau thué +76%YoY dat 20,247 ty dong.

Dinh gia:

S dung phuong phap P/B véi muc tiéu 1a 1.93x (ty trong 70%) va P/E véi muc tiéu la 9.88x

(ty trong 30%). Ching t6i udc tinh GMT cho ¢& phiéu VPB 13 44,900 VND, +47% so vdi gia

dong clra ngay 13/06/2022.

RUi ro: Phat hanh ¢ phiéu tang von khdng thanh cong, ty 18 no xau gia tdng va rdi ro pha
lodng 6 phiéu cho dot phat hanh tang von méi

hi tiéu tai chinh
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MBB - Tang truong hoat dong cao - GMT: 37,900 VND

Piém nhan dau tu 2022:

< Nhing yéu td ki vong trong nam 2022: (1) tdng trudng tin dung dat mic cao 26% (2) NIM
duy tri nho gia tang ty I& CASA (3) hoat déng ngoai 3i tir hoat dong thanh toan, kinh doanh
ngoai hdi, chiing khodn dau tu (4) ty Ié CIR tiép tuc cai thién tir 34% con 31% (5) no xau kiém
soat dudi 1.5% va chi phi trich 1ap du phong khdng tang manh.

< Thudc top dau nganh: (1) nén tang khach hang viing chat, cai thién s6 hod, va gia tang hoat
dong thu hut khach hang gidp ting trudng tin dung cao (2) co cdu cd dong I6n tao uu the
trong ngudn von va hd trg phat trién kinh doanh (3) hiéu qua hoat dong ding top 4 trong
nganh (4) no xau kiém soét hiéu qua va ty & bao phl ng xau cao (5) thanh khoan ddi dao va
6n dinh (6) ty 1& an toan von cao véi CAR 1a 11.28% gdép phan tao nén tang viing chat cho
hoat dong kinh doanh .

KQKD Q1/2022 va Uéc tinh 2022

“» Udéc KQKD Q2/2022: T6ng thu nhap hoat déng + 32%YoY dat 11,802 ty dong va loi nhuan
sau thué +43%YoY dat 3,897 ty dong.

< Du bdo KQKD 2022: Tong thu nhdp hoat dong 17.5%YoY dat 43,416 ty dong, chi phi hoat
déng +8.7%YoY dat 13,459 ty dong, chi phi du phong rii ro +8.9%YoY dat 8,750 ty dong, loi
nhudn sau thué +28%YoY dat 16,965 ty dong.

Pinh gia:

St dung phuong phap P/B (ty trong 50%) va RI (ty trong 50%). Ching t6i udc tinh GMT cho ¢6

phiéu MBB 1a 37,900VND, +49% so véi gid dong clra ngay 14/06/2022. GMT da gidm so Vi

GMT trudc dé 1a 46,400 (ngay 13.04.2022) do (1) mic chiét khdu dinh gid tang 1én 13.3% (so

véi muc chiét khau trudce la 12.5%) khi loi tic trai phiéu chinh phid tang va (2) gidm P/B muc tiéu

xudng con 1.52x (so muc trudc dé 13 1.95x) trong diéu kién kinh doanh nganh ngan hang va thi

truong ching khodn cé nhiing dién bién khéng thuan Igi.

Rui ro:
Chat lugng tai san suy gidm lam anh hudng dén lgi nhudn cda doanh nghiép. Bén canh dé, Ngan

hang nhan sap nhap va&i 1 ngan hang 0 dong, c6 thé Iam gidm hiéu qua hoat ddng trong ngdn
han

VIPS

TIEN PHONG SECURITIES
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BVH - Hudng loi tir xu hudng 13i suat tang - GMT: 66,500VND

Diém nhan dau tu 2022:

< Nhimng yéu td ki vong trong ndm 2022: L3i suat tién gli va loi suat trai phiéu
chinh phd d3 tao ddy va du kién s& tang thoi gian tdi (tai san dau tu tai chinh chiém
92% tong tai san va déng gép chd yéu vao loi nhudn cla doanh nghiép) va ki vong
mang bao hiém phi nhan tho phuc hdi ting trudng tong doanh thu phi bao hiém.
Bén canh do, cong ty chi tra cd tuc tién mat déu ddn qua cac ndm vai ty 1é chi tra
8%-10% trong giai doan 2017-2021.

+ Vi th& doanh nghiép: Bing dau bao hiém nhan tho trong 5 ndm lién tiép (chiém
19.2% thi phan bdo hiém nhan tho) va phi nhan tho (chiém 15.5% thi phan bao
hiém phi nhan tho). Mang Iudi phan phéi rong khdp gébm 200 chi nhanh va trén
1,000 phong giao dich tai 63 tinh thanh.

Uéc tinh KQKD Q2/2022 va ca nam 2022
Uéc tinh KQKD Q2/2022: Doanh thu phi thuan dat 10,258 ty dong, +7.3%YoY va
loi nhudn sau thué dat 556 ty dong, +20%YoY.

Du bdo KQKD 2022: Doanh thu phi dat 40,017 ty dong, +8.7%YoY va loi nhuan
trudc thué dat 2,456 ty dong, + 22.6%YoY.

Dinh gia:

S dung phuong phap P/B, chiing t6i udc tinh GMT cla BVH la 66,500VND/CP, tang

23% so vadi gid dong cla ngay 04/07/2022

Rui ro:

+ Ap canh tranh trong nganh ngay cang tang cd thé gidm thj phan

< Lai suat tién gt va loi suat trai phiéu dién bién thap hon du kién anh hudng dén loi
nhuan doanh nghiép.
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HPG - GIA TANG CONG SUAT GIUP CUNG CO TRIEN VONG DAI HAN - GMT: 34,500 VND

Piém nhan dau tu 2022:

< Nhiing yéu t6 ki vong trong ndm 2022: Mang thép (96.6% loi nhuan) (1) san luong ban hang tang
nhe vai nang lyc san xuat chay gan hét cong suat va tiép tuc top 1 vé thj phan thép xay dung va
6ng thép (2) du 4n san xudt vd container ra mat san pham trong Quy 1V/2022; Mang ndng nghiép
(2% lgi nhudn) ki vong phuc hodi nhe sau dai dich.

< Trién vong dai han: Hoan thién dan chudi sinh thai san xuat thép: tir nguyén liéu dau vao (quing
s&t, than, v.v) -> phéi thép, HRC -> thanh pham (thép xay dung, 6ng thép, tdn ma, vd container, v.v).
Hién Hoa Phat d& mua md quang sat san lugng 4 triéu tan/ndm. Va HPG k& hoach s& tim kiém thém
md quang khac nham dap ¢ng muc tiéu it nhat 50% nguyén liéu dau vao (tuong duong nhu cau 10
triéu tan). Diéu nay gitp gidm phu thudc bién déng nguyén vat liéu dau vao.
Du an md réng khu lién hop Gang Thép Hoa Phap Dung Quat tang thém céng sudt 5.6 triéu tan /ndm
HRC. Dy an du kién khai cdng ndm 2022 va hoan thanh vao 2024-2025. Sau khi du &n hoan thanh,
san lugng thép thd tang 18n 14 triéu tan/ ndm va dua Hoa Phat ding trong Top 30 san xudt thép 16n
nhat thé gidi; Du an sdn xuat v container - cdng sudt giai doan 1 [a 200,000 TEU/ ndm duy kién san
pham; Dy &n xay dung nha may dng thép tai Long An muc tiéu tng cdng suat tU 1 triéu tan/ndm Ién
1.25 triéu tan/ndm trong giai doan 2022-2025.

Udéc tinh KQKD Q2/2022 va ca nam 2022

Uéc tinh KQKD Q2/2022: Doanh thu dat 49,199 ty dong, +40%YoY va loi nhudn sau thué dat
8,506 ty dong, -12.7%YoY.
Du bao KQKD 2022: Ky vong doanh thu thuan dat 160,569 ty dong, tang 7%YoY va loi nhudn sau
thué dat 25,883 ty dong, -25%YoY.
Dinh gia:
S dung phuong phap P/E va DCF. Chiing t6i udc tinh GMT cho ¢6 phiéu HPG 13 34,500 VND, +50% so
véi gid déng clra ngay 27/06/2022. Mic GMT da diéu chinh gidm hon so GMT ngay 20/12/2021 la
45,385 (d3 diéu chinh chi tra cd tuc). Mic didu chinh do (1) mic chiét khau ting tU 9.6% lén 10.3% khi
loi tdc tréi phiéu chinh phd tdng (2) bién loi nhuan gdp suy gidm manh tir 27% xudng con 20%.
Rui ro:
Bién déng nguyén vat lidu dau vao, gia thép va nhu cau suy gidm anh hudng dén Igi nhuan cda cdng ty
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NKG - CONG SUAT TANG HO TRO TANG TRUGNG TRUNG & DAI HAN - GMT 30,550 VND W TPS

Du bao KQKD 2022: Trong Q1, NKG dat doanh thu va LNST Ian lugt 13 7.151 ty dong (+47% YoY) va 507 ty dong
(+59% YoY). Theo s6 liéu tUr VSA, Nam Kim tiéu thy 293,000 tan tdn ma va 57,000 tan 8ng thép trong 4 thang
vira qua. Lan lugt tdng trudng 11.2% va gidm 14.4% so vai cung ky 2021. Theo thdng tin tir DHCD, Nam Kim
théng bdo cac don hang xuat khau d3 chot dén thang 7 — thoi diém gid thép van & muc cao. Phan doanh thu nay
s& duoc ghi nhan phan 16n vao quy 2. Theo d6, ching tdi udc tinh DTT va LNST Q2 1an luot dat 8,500 ty dong
(+21%yoy) va 652 ty ddng bao gdbm 100 ty ddng hang tn kho cé thé hoan nhdp du phong (gidm 23%yoy).
Chang tdi cho rang Bién loi nhuan sé co hep manh hon trong 2 quy cudi ndm 2022 do gid thép HRC dang trén da
giam vi nhiing lo ngai vé phong t6a kéo dai & Trung Qudc cling nhu suy thoai kinh t€. Cho ca ndm 2022, Doanh thu
udc tinh 1a 28,000 ty ddng, tuong duong ndm 2021 do san luong t3ng nhe nhung gid ban gidm; LNST dat 2,011 ty
dong gidm 9.6% yoy.

piém nhan dau tu:

Nam Kim duoc ky vong huéng loi tir cic yéu t6 thuan loi nganh khi 1a doanh nghiép ding tha 2 thi phan t6n
ma 2021 dbng thoi dang 6 loi thé vé mic thué CBPG tdn ma tdt hon so véi cac doanh nghiép khéc trong nganh.

Du dia xuat khau Chau Au va M con kha I6n trong dai han do Chau Au mé& han ngach nhap khau cho cac nudc
khi cdm van thép tU Nga. Ngoai ra ca Chau Au va My déu thdng qua cac géi dau tu cong quy md I6n vé ha tang dé
canh tranh véi Trung Quéc ( My 2,300 ty USD va Chau Au 600 ty USD)

Tiéu thu ndi dia duoc din dit béi thic ddy dau tu cdng va hoat dong xay dung BDS cong nghiép phat trién
tré lai. Tinh chung 5 thang, vén dau tu cdng dat 147.8 nghin ty chi dat 27.7% ké& hoach do vudng mac trong dau
tu c6ng va gid nguyén lidu t3ng cao. Ching tdi ky vong véi gid nguyén lidu dang dan ha nhiét cdng vdi sy dbc thic
tUr t6 cong tac do Thi tudng thanh 13p sé tang t6¢ gidi ngdn manh dau tu céng trong 6 thang cudi ndm. Thj truong
BDS CN Viét Nam dugc hudng loi khi dich bénh dugc kim soat va lan song dich chuyén nha may khéi Trung Quéc.

Cong suat tang gap doi khi nha may méi di vao hoat déng: Hién tai v6i cong sudt NKG udc tinh 1,200,000
tan/ndm, NKG d3 hoat déng tdi da cdng suat. Do vay, Ngay 07/04/2022, Nam Kim vira cdng bd nghi quyét thanh
Iap cong ty con va chl truong xay dung nha mady méi Nha may Ton Nam Kim Pha My tai dia diém Khu Cong Nghiép
My Xuan B1 — Pai Duong. Téng von dau tu nha may 4,500 ty dong dau tu thdng qua cong ty con Nam Kim sé hitu
100%. C6ng suat nha may du kién 1,200,000 tan/ndm véi san pham t6n can ngudi, thép cudn, ton ma kém, ton
lanh, thép 6ng....

Dinh gia: V& trién vong dai han, chiing t6i cho réng NKG dang cé dinh gid hap dan so véi cac doanh nghiép trong
nganh khi gia c6 phiéu hién tai dang & viing qua ban (P/B chi 0.8). Sir dung phuong phap P/E ching tdi udc tinh gid
hop Iy cho ¢& phigu NKG 13 30,550 VND/CP véi P/E myc tiéu dugc diéu chinh 5.5x vé 4.5x do di&n bién thj truong
chdmg khoan diéu chinh gidm sau. P/E forward 2.4x so vdi gid déng cra ngay 01/07/2022

RUi ro: (i) San lugng tiéu thu thép toan cdu ndm 2022 phu thudc vao tinh hinh kiém soat dich bénh Trung Quéc
cting nhu cing thang chinh trj Nga — Ukraine. Ri ro vé suy thodi do lam phat s& dnh hudng rat 16n dén nhu cdu
tiéu thy thép; (i) Nam Kim 13 c6ng ty thuong mai do vay thuong dau co vao hang ton kho nén bién déng loi nhuan
cao khi gid dau vao bién déng

Chi tiéu tai chinh bVvT
Doanh thu ty VND
Loi nhudn sau thué ty VND
Bién 13i gop %
Bién I3i rong %
ROE %
EPS VND
B/V VND
P/E X
P/B X

Thi phan tiéu thu tdn ma 2021/4T2022

30%
2o 36% Hoa Sen
= T6n Dong A
Nam Kim
= Khac
17% 70
17%
Doanh thu 2018-2022
30,000
25,000 329
20,000
15,000
53%
10,000 0 60% 59% 68% -
5,000 0
47% 40% 41% 63%

0

2018 2019 2020 2021 3T/2022

Xudt khdu ™ Trong nudc
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DGC - HUONG LOI TU DA TANG MANH GIA BAN - GMT 106,700 VND/CP VTIPS

TIEN PHONG SECURITIES
Piém nhan dau tu:

Trién vong kinh doanh 2022, Doanh thu va loi nhuan ting truéng manh

Doanh thu va lgi nhuan quy 1/2022 ghi nhan tang trudng vuot bac 1an lugt 13 3,635 ty dong va 1,335 ty dong hoan thanh 43% ké hoach doanh thu va 58% ké hoach lgi nhuan. Du bdo nam 2022 sé |a ndm thdng hoa vé
loi nhuan do gid ban phét pho va phan bén hién nay van dang tidp tuc neo & muc cao bdi ngudn cung tidp tuc thiéu hut trong ngdn han. Tuy nhién ching t6i du bao Trung Qudc ¢ thé quay lai xudt khau trong thang 7
khign gid ban trong cudi nam s& gidm dan. Ngoai ra, Morocco qudc gia dang s hitu trén 70% trit lugng quing Apatit trén thé gii nhung thiéu dién va khi dot gan day dang ddy manh dau tu cic dy an ndng lugng. Qua dé
c6 thé gidp qudc gia nay thic ddy san lugng xuat khau phdt pho trong thoi gian tdi.

V& nhu cau tiéu thy: Dai véi phdt pho vang va cac san pham tir phdt pho vang, nganh cong nghiép dién t&r van dang trong thoi ky phat trién manh mé do vay nhu cau chip dang tdng néng déng thoi hira hen bung nd vé
xe dién (st dung pin) s& giGip DGC t3ng san lugng tiéu thu trong thoi gian téi. DI véi phan bén, Viet Nam dang ap dung bién phap phong vé thuong mai ddi véi mat hang phan bén DAP, MAP nhap khau, do vay cac san
pham trong nudc cang duoc hudng lgi vé gid ban va tang trudng san lugng tiéu thu do dat lgi thé canh tranh 6n vé gid ban khi gid phan thé gidi dang leo thang (Viét Nam nhap khau khodng 40% phan DAP va nhap khau
tlr Nga chiém ty trong 16n).

Loi th& canh tranh nh& hudng loi gia dién ré va tu chu duoc nguyén liéu dau vao Phdt pho trong 5 nam tiép theo

San xuat phét pho I3 nganh tiéu thy dién nang 16n udc tinh chi phi dién ndng tir 23-30% gid von. Hién tai gid dién Viét Nam van dang n3m trong nhém ré nhat thé giéi va van dang duoc gidm gid dién do dnh hudng Covid
theo Nghi quy&t 41/NQ-CP. Nhd vao lgi thé gié dién ré nén DGC dang cd loi the canh tranh 16n trong gid thanh véi cac nudc xudt khau khac. Tuy nhién rdi ro ting gid dién trong thoi gian téi khé cao.

Viéc dua quang Apatit vao khai thac tir cudi ndm 2021 da gitip DGC chd ddng dugc phan 16n nguyén liéu chinh 13 quang Apatit tir khai trudng 25 khai thac 3.5 triéu tan trong vong 6 nam. Cong ty dang dat muc tiéu khai
thac dy kién ndm 2022 Ién t6i 720,000 tan dé tan dung tdi da viéc hudng loi gid Phat pho vang dang & muc cao. Do vay chi phi nguyén ligu dau vao cai thién dang ké tir ndm 2022.

DGC dang c6 k& hoach trién khai nhiéu du an quan trong véi tham vong tré thanh tap doan héa chat, khai khoang hang dau trong dai han. Tuy nhién cic du an dang & cac budc chuan bi ban dau

Dy 4n “t6 hop hda chat Dic Giang Nghi Son” véi tdng mic dau tu 12,000 ty dong. Giai doan 1 véi tdng cdng suat 1én dén 390,000 tan/n3m (trong d6 150,000 tan/ndm xdt NaOH 100%, 150,000 tan/n3m Nhua PVC) du
kién trién khai ndm 2022 va dua vao van hanh dau ndm 2025. Du an d3 duoc th6ng qua tai dai hoi 6 déng thuong nién 2022.

Ngoai ra cong ty dang Iam viéc véi chinh quyén Dak Nong dé xin trién khai nhidu dy an tai day. Du an Nha may san xuat phan bon Duc Giang-Dak Nong san xuat phan NPK cdng sudt 200,000 tan/ndm, phan Kali Sunphat
cong suat 4,800 tan/nam, tong von dau tu 300 ty dong (dy kign xay dung trong 12 thang). Dy an t6 hop nhom-Dak Nong, UBND Tinh d& dong v chd truong cho cng ty nghién ctu, khdo sét ddi véi vi tri md bd xit tai
huyén Tuy Buc va huyén Dak Song, vi tri xay dung nha mdy ché bién alumin tai xd Thuan Ha va Thudn Hanh (Dak Song). Dur an dur kién cé quy mé khai thac khodng 14.4 triéu tan quang bé xit/ndm, xay dung 3 nha may
tuyén quing véi cong suat 5.8 triéu tan quang tinh/ndm. Téng muc dau tu cla ca 2 giai doan 13 57,000 ty dong.

Dinh gia:
V& trién vong ndm 2022, chiing t6i nhan thay DGC I doanh nghiép cé co hdi ting trudng tich cuc véi loi nhudn cao do tinh hinh thj trudng thuan lgi. ST dung phuong phap so sanh chiing t8i udc tinh gia hop Iy cho ¢d phidu
DGC I3 106,700 VND/CP tuong duong P/€E forward 13 13 so vdi gid dong ctra ngay 10/06/2022. Gid c6 phiéu DGC tdng manh trong thai gian gan day, ching tdi cho rang cac yéu t6 thuan lgi d3 dugc phan anh vao gia.

Rdi ro:

i) Gid cd hang hda bién déng manh bao gém gid phdt pho va phan bén gidm nhanh hon du kién.

—_

ii) Chi phi dau vao tdng cao: gia than cdc va luu huynh dang tang manh do tinh hinh chién su Nga va Ukraine; ddng thdi d8i mat rui ro vé viéc tang gid dién tai Viét Nam trong tuong lai.

—

iii) Thu& sudt duoc danh gid 13 mat rdi ro 16n ddi véi cong ty khi nguyén liéu dau vao va san pham dau ra déu cé tac dong Ién d&n méi trudng va tai nguyén. Do vay rdi ro tang thué cé thé Anh hudng dén két qua kinh doanh
ong ty.

—_

[m)



DGC - HUGNG LOI TU DA TANG MANH GIA BAN VIPS

TIEN PHONG SECURITIES

I Trir luong quang Apatit trén thé gidi I San lugng khai thac da phat pho thé giéi 2021 Chi tiéu tai chinh 2021 2022F
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GIL - CONG SUAT TIEP TUC GIA TANG MANH ME - GMT: 72,100 VND VITPS

GIL hoat ddng trong phan khic may gia dung véi cac sdn pham chinh: vat dung luu trii, san pham
gia dinh, gi6 dung do giat, tui xach, balo....

piém nhan dau tu

Mang dét may - Déng gép chinh vao da tang trudng: GIL dang phy thudc nhiéu vao cac don
hang cla Amazon vdi 80% co cau doanh thu trong khi IKEA va cac khach hang khac chiém 20% con
lai.

Vi lgi thé 1a DN chuyén vé cdc san pham may gia dung hang dau c3 nudc, GIL hién 13 nha cung c3p
I6n nhat cla Amazon Robotics - ty trong hon 50% trong cac ddi tac véi sdn pham Fabric Pods
Array - k& chuyén dung dung hang héa d& Amazon Robots van chuyén va s3p xép trong cac
Sortable Fullfilment Center.

- Xu hudng ting truéng TMPT tic déng tich cuc dén trién vong ctia Khach hang Ién va tao
thuan loi cho DN. Doanh thu ban 1é TMDT dat 4,938 ty USD trong nam 2021, tang 16.2% vGi
ty trong trén tong doanh thu ban 12 lién tuc cai thién (t mdc 13.8% vao ndm 2019, ki vong dat
24.5% vao ndm 2025). Trong dé, thi trudng My dugc ki vong tang trudng tét hon so véi mic
binh quan. Cung v&i sy phéat trién cla thi truong TMDT, Amazon ddy manh dau tu vao cic
fullfillment center. Theo MWPVL International, trong nam 2022, dién tich fullfillment centers
cla Amazon theo k& hoach s& tdng 26% so véi ndm 2021, trong dé dién tich Sortable
Fullfillment centers tang 43.3% va ching t6i ki vong, diéu nay sé giip nhu cau s& dung cac san
pham cla GIL tiép tuc ting.

« Céng suét ki vong tiép tuc duoc cdi thién manh mé. Cong suat cda GIL lién tuc tng qua qua
cac nam, nhat 1a trong giai doan 2021 va 2022 nham dap tng nhu ciu cla cac ddi tac. Ki vong
trong ndm 2022, GIL s& nang cong suat 1én 278 chuyén may, tdng 76% so vdi ndm 2021,

« Phan khuc kinh doanh khac biét giup GIL cé bién loi nhudn cao hon so vdi cac DN cung
nganh. So véi cac DN trong nganh, GIL ¢ bién lgi nhudn va ROE & muic cao nho phan khic hoat
dong chuyén biét va chd yéu la cac don hang FOB cla cac khach hang 16n.

TIEN PHONG SECURITIES

Doanh thu ban Ié TMDT toan cau (ty Thi,truérrllg TMDT !437 (}f{ USD) tang
USD) ki vong tiép tuc ting truéng truong tot hon mat bang chung
Doanh thu 2,000 Doanh thu Tangtruong 30%

Tang trudng
Ty trong sv t8ng doanh thu ban 1&
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\/ /\ 20% 1,000
10%
0 0% 0 0%

2017
2018
2019
2020
2021€
2022F
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Cong suat cac 2017 2018 2019 2020 2021 2022F
nha may cua GIL

Binh Thanh 27 21 21 21 21 24
Thanh My 16 14 15 17 17 17
Khéc 46 28 36 41 120 237
Tong 89 63 72 79 158 278
Tang trudng -29.21% 14.29% 9.72% 100.00%  75.95%

Bién LNG gdp cung ROE & mirc tdt trong nganh
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Ngudn: GIL, Statista, Fiinpro, TPS Research [



GIL - CONG SUAT TIEP TUC GIA TANG MANH ME - GMT: 72,100 VND VITPS

TIEN PHONG SECURITIES

Mang BPS — Ki vong bit dau déng gép vao doanh thu tir ndm 2022. GIL dang phét trién du an TMQCéng Thuan An
KCN Phd Bai (Phuong Pha Bai, TX. Huong Thay, TP, Hué) c6 dién tich 460.9 ha vdi t6ng von dau tu =
khodng 2,614 ty dong.
Vi tri dia ly thudn loi: cach trung tdm TP. Hué 15km, ndm canh san bay qudc té Phu Bai; doc theo T.Hueng T %5%
tuyén quoc 16 1A va tuyén duong sit Bic — Nam; cach cang bién Chan May va cang bién Thuan An criamen Q) Ororie "
14n lugt 40km va 25km. L3
KCN trong diém cda TP. Hué KCN Phi Bai 13 KCN c6 dién tich Ién nhat va hoat déng tich cyc nhat tai %m 15km ©san bah@-@i
Hué, d3 thu hat dugc nhiéu dy dn trong va ngoai nudc (My, Pan Mach, Bulgary, Nhat Ban..) dau tu KnCong e %0_
vao cdc [inh vuc: sgi, may mdc, méc my nghé, VLXD, d6 udng...
Hién tai KCN Phi Bai da hoan thién 80% cac van dé phap Iy lién quan dén viéc gidi phdng mat bang, ) @
bat dau cho thué trong ntta cudi ndm 2022 va déng gép vao doanh thu cda GIL. e "
. , , % Cay viel Cang Chan May
Ngoai ra, GIL cling cd ké hoach phat trien 2 KCN Gilimex Quang Ngai (730 ha — uu tién phat trién
nganh nghé linh vyc cdng nghé cao), Gilimex Vinh Long & Ddng Thap, hién tai ching tdi chua dua vao S o
mo hinh dy phéng vi cac dy an chua hoan thién phap ly.

Tong von dau Dién tich

tu (1§ déng) (ha) Thong tin Tién do

Dia diém

Hién d3 c6 san 200ha dat sach san sang cho thug, gia thué
KCN Phu Bai TPHué 2,614 460.9 dukién 50 USD/m2/chu ki thué sv mic 80-90 USD/m2 &
khu vuc 1an can; gid von hién tai khodng 30 USD/m2

Hoan thién 80% phap Iy lién quan dén GPMB,
bat ddu mé ban trong ntta cudi ndm 2022

P3 dé xuat véi I3nh dao tinh khao sat dia diém

KCN Gilimex Quang Quang Ngai 730  Uu tién phat trién nganh nghé finh vyc cdng nghé cao :

Ngai du an

Egrl:lgGlhmex ut Vinh Long N/A 400 N/A Pang chd chap thuan chl truong dau tu

KCN Gilimex Dan Toa lac tai 3 xa clia huyén Cong nghiép nhe, sach, xanh, than thién moi truong; cac

Tha 9 &p Vs, Péng Thap I3 Dinh N/A 726 nganh nghé 4p dung san xuat tién tién, hién dai, cong nghé D3 dé xuat vai Ianh dao tinh vé quy hoach KCN
P An, Dinh Yén va Binh Thanh cao

Nguén: GIL, TPS Research 118



GIL - CONG SUAT TIEP TUC GIA TANG MANH ME - GMT: 72,100 VND VITPS

TIEN PHONG SECURITIES

Du phong KQKD Q2 va ca nam 2022 Chi tiéu tai chinh
Trong Q1 - 2022, GIL dat 1,417 nghin ty doanh thu thuan, ting 64%; LNST dat 107 ty ddng, ting 51% ety t% il = =120 220
so v6i cung ki. Ching t6i du phéng GIL dat 1,455 ty doanh thu, ting 15.7%; LNST dat 130 ty, tdng  Loi nhuan gop ty VND 636 754 1,026
13.1% so vai cung ki trong Q2 - 2022. Chi phi ban hang va QLDN ty VND 233 312 444
Cho ndm 2022, ching t6i dyt phdng doanh thu ctia GIL dat 5,905 ty, tang 42.3% so véi ndm 2021 trong L?Ai nh”_é” saAU thﬂ”é ty VND 309 331 4e7
khi LNST dat 427 ty ddng, tang 29%. KQKD tich cuc nho (1) M3ng dét may déng gép chinh vao da ting  Bien loinhuan gop % 18.39% 18.18% 17.38%
trudng véi 5,757 ty déng doanh thu, tdng 38.7% véi nhu cdu cla cac khach hang chinh van tich cyc va  Bién LNST % 8.95% 7.97% 7.23%
cbng suat cai thién manh mé (2) Mang BDS bat dau dong gép vao doanh thu véi 148 ty dong (3) Bién  ROE % 29.05% 22.78% 23.85%
loi nhun gdp gidm trong béi canh chi phi NVL tiép tuc duy tri & mic cao. ROA % 13.41% 10.20% 10.52%
Dinh gia EPS UND 8,578 7,646 7116

. L e . 3 B VND 35,081 35,948 29,834
Su dung phuong phap tong dinh gia thanh phan dé dinh gid co phiéu GIL, chung t6i dua ra gid muc tiéu P/E « 6.60 240 265
trong 1 ndm tdi la 72,100 VND/CP, tdng 27.38% so véi muc gid dong clra 56,600 VND/CP vao ngay P/ y 161 157 190
01/07/2022. Theo dé, P/E va P/B forward clia GIL dat 1an lugt 8 va 1.9 1an, & mic cao so Véi lich st ' ' '
giao dich cGia DN nhung con thap so véi cac DN cling nganh (10.2 va 2 1an). Lich st giao dich P/E Lich st giao dich P/B

2. A — i P/B Ti iP/B
Ruiro dau tu 35 P/E Trung vi P/E 20 rung vi
RUi ro tap trung: GIL phy thudc nhiéu vao cac don dit hang clia Amazon (chd yéu 13 kho luu tril, hang  ° 25

dét may cla cdng ty va thué ngoai) dan dén rdi ro kha 16n cho hoat déng cdia DN khi nhiing diéu kien 25

bat loi xay ra. Hop dong cla Amazon duoc gia han hang ndm va hién tai GIL dang thdo luin dé gia han 20 20
vao thang 7. 15 15 1.09
Rui ro thiéu hut va chi phi nguyén vat liéu gia tang: Hién hau hét ngudn NVL cla GIL déu dugc nhdp 10 665 0
tU Trung Qudc, trong béi canh qudc gia ndy van duy tri chign luge Zero-Covid cd thé khign GIL thi€u hyt s 05
ngudn NVL va ddy gid NVL ting cao. . o
Qév& & @0\% Qeto\% @\q & © & & > & @\% & N @v\q & © &

Nguén: GIL, Fiinpro, TPS Research
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MSH - LOI NHUAN GAP KHO KHAN NGAN HAN - GMT: 48,200 VND VITPS

MSH 1a DN c6 hon 30 ndm kinh nghiém chuyén san xuat hang may mac theo 2 phuong thic FOB loai
2 (chd ddng tim ki€ém NVL dau vao) va CMT, chi y&u xuat khau (hon 90% co cau doanh thu) cho cac
hang thuong hiéu thdi trang, nha san xuat va chudi ban Ié trén thé gidi: Columbia, HaddadBrands,
Walmart...Trong dé,

- Noi dia: chan, ga, goi, d&m, khau trang va san pham may mac dugc phan phdi toan qudc théng qua
hé théng 177 showroom va dai Iy trén 49/63 tinh thanh véi thuong hiéu “Séng Hong".

- Xuat khau: quan, 4o Jacket, T-shirt, quan &o thé thao..sang cac thi truong chinh 1a M§, EU, Chau A
(Nhat Ban , Han Quac, Dai Loan...).

MSH dang van hanh 6 Khu vuc san xudt (KVSX) truc thudc tai Nam Dinh (SH1, SH3, SH4, SH7, SHS
phuc vy don hang Xuat khau; SH8 cho san xudt san pham ndi dia va hoat dong phu tro Xuat khau) va
1 cong ty con la CTCP May Séng Hong - Nghia Hung (SH10 - s& hitu 51%).

piém nhan dau tu

- Mot trong nhiing DN xuat khau hang may mic I6n nhat ca nudc. Trong 5T - 2022, gid trj xuat
khau hang may méc clia MSH x&p tht 7 trong ca nudc véi 129.4 trieu USD, ting 4.1% sv cling ki.

« (Cdng suat gia tdng. Nha may SH10 b3t dau di vao hoat ddng tir thang 3/2022, dur kién dat 100%
cong sudt vao Q3 - 2022, gidp nang tdng cong sudt FOB thém 35%. Ngoai ra, MSH ciing du kién
xay dung thém Nha may méi Xuan Truong (s& hitu 51%) dién tich 10ha vao dau nam 2023, ki
vong di vao hoat dong trong Q4 - 2023 gilp cdng suat tiép tuc gia tng trong nhiing ndm tdi.

« €6 tuc duy tri déu dan. MSH lién tuc duy tri viéc chi tra 8 tdc tién mat mdc loi sudt binh quan
khodng 9%/n3m. Trong ndm 2022, MSH du kién chi tra cd tdc ty 1& 15-30% tién mat.

- Khé khan ngan han khi chi phi van chuy&n va NVL ting cao gay ap luc Ién loi nhuan du hiéu
qua quan tri duoc cai thién. Nguon NVL cldia MSH chd yéu duge nhap tir Trung Qudc va bj anh
hudng bdi chién luge Zero-Covid cling chi phi van chuyén gia ting khién bién LNG ctia MSH gidm
con 14.7% vao Q1 - 2022 sv mic 22.8% trong clng ki. Du vay, diém tich cuc 13 hiéu qua quan tri
dang dugc cai thién khi Chi phi ban hang & QLDN/Doanh thu dang gidm dan nho vu tién nang cap
CSHT theo hudng tu déng héa, hoan thién hé théng phan mém sinh thai.

TIEN PHONG SECURITIES

Co cau doanh thu cGa MSH theo hoat dong
B CMT

. . -
60%
40%

20%

0%
2018 2019 2020 2021 Q1-2022

Bién loi nhuan cta MSH theo hoat déng

FOB BCMT
22.81%

21.59% 21.06%

1984% o oo 18.95%

15.59%
14.67% 13.65%

12.10%

2018 2019 2020 2021 Q1-2022
Cdng suat cac KVSX cGa MSH dén hét nam 2021

Xuﬁ't Xuat Xuat = Xuat Xqé't Xuat
khau khau khdu  khdu khdu  khdu

Thij truong muc tiéu Noi dia

Chuyén may 16 32 35 36 36 >40 N/A >195
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MSH - LOI NHUAN GAP KHO KHAN NGAN HAN - GMT: 48,200 VND

Du phong KQKD Q2 va ca nam 2022

Trong Q1 - 2022, MSH dat 1,291 ty doanh thu thuan, tdng 36.7% nhung LNST gidm 11% sv cung ki,
con 81.9 ty dong do chi phi van chuy&n va NVL ting cao khién LNG gidam 11.8%. Ching tdi udc tinh
doanh thu thuan cla MSH dat 1,388 ty, tang 15% va LNST dat 108 ty dong, gidam 13% sv cung ki
trong Q2 - 2022.

Cho nam 2022, ching t6i du phdng doanh thu ca MSH dat 5,572 ty, tdng 17.4% so v&i mic nén cao
nam 2021 nho céng sudt cdi thién trong khi LNST dat 413 ty dong, giam 6.7% vai gia dinh chi phi
van chuyén va NVL tiép tuc duy tri & muc cao.

Dinh gia

Chang t6i st dung 2 phuong phap P/E va P/B trung vi 3 ndm gan nhat 1an luot 1a 7.8 va 2.13 1an véi
ty trong tuong duong dé xac dinh gid muc tiéu trong 1 n3m t6i clia o phidu MSH 13 48,200 VND/CP,
tang 7.1% so vai muc gid dong cra 45,000 VND/CP vao ngay 05/07/2022.

RUiro dau tu

RUi ro thi€u hut va chi phi NVL gia tdng. Hién hau hét ngudn NVL cla MSH déu nhap tir Trung
Qudc, trong bdi cAnh qudc gia ndy van duy tri chién Iugc Zero-Covid cé thé khién MSH thigu hut
ngudn NVL va day gid NVL tang cao trong thoi gian tdi.

Pinh gia cta Doanh thu  LNST c6dong Bién Biénloi . No
b']SH sV ‘DN Vén héa thuan cong ty me LNG nhudn thuan vay/TTS
cung nganh Q1-22 %YoY Q1-22 %YoY Q1-22 Q1-22 Q1-22 Q1-22

GIL 3312 704 147 1,417 6395% 107 51.09% 17.67% 7.78% 23.51% 0.19

TCM 3,753 2445 212 1,122 18.64% 73 17.96% 14.24% 418% 8.96% 0.32

TNG 2963 1143 204 1,260 3832% 38 73.71% 14.17% 429% 18.10% 0.51

VGG 1,874 1780 1.04 1519 452% 26 544.10% 9.11% 1.77% 561% 0.02

HTG 1125 461 164 1,345 86.21% 73249.48% 11.73% 5.73% 39.59% 0.39

VGT 8972 937 130 4900 4508% 200101.41% 13.85% 8.18% 10.64% 0.36

MSH 3608 818 239 1,291 36.70% 91 -244% 17.77% 848% 28.50% 0.28

Trung vi nganh 10.4 1.56 14.01% 5.01% 14.37% 0.34

VIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh

Doanh thu ty VND 3,813 4,748 5,572
Loi nhuan gop ty VND 751 931 848
Chi phi ban hang va QLDN ty VND 513 444 520
Loi nhuan sau thué ty VND 232 442 413
Bién lgi nhuan gop % 19.69% 19.60% 15.22%
Bién LNST % 6.08% 9.32% 7.41%
ROE % 1731% 30.12% 21.85%
ROA % 8.93% 15.18% 11.83%
EPS VND 4,635 8,846 5,504
BV VND 27,367 28,434 25,195
P/E X 9.71 5.09 8.18
P/B X 164 1.58 1.79
Lich st giao dich P/E
15 P/E —Trung vi P/E
10
5
0
[e)] [e)] a [e)] ()] [e)] o o o o o o — — — — — — o o (8]
— — — — — — [aN] [aN] o (aN] [aN] o [aN] [aN] [aN] [aN] [aN] [aN] [aN] [aN] o
S 5 » 3 § 3 5 5 5 3 $ 3 55 %3 %3 5 5 &
- ¥ 5= T n z - T s T A z - T s T n oz - = s
Lich st giao dich P/B
4.0 P/B Trung vi P/B
3.0
2.0
1.0
0.0
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TNG - Ki VONG DOT BIEN TU CAC DU AN BDS XANH - GMT: 38,700 VND VITPS

TIEN PHONG SECURITIES

Mang dét may - Dong gop chinh vao da ting truéng: Gom May céng nghiép (98% trong co cdu Co c3u doanh thu Co cdu LNG
doanh thu ndm 2021) véi san pham chinh 13 do Jacket béng, quan cargo short..chll y&u xudt khdu 0 100%
sang thi truong My va Chau Au. Ngoai ra, TNG cling san xuat san pham thoi trang tiéu thu ndi dia l I I H B l I H B
(ODM — DN tu thit k& san pham, ngudn NVL, cit may va van chuy&n) mang thuong hiéu nhung véi ty 5% 0%
trong nhd (chi 0.61%).
TNG chd yéu thyc hién gia cdng hang may mac theo phuong thic CMT (dang don gidn nhat, trong dé 0% o1 s018 2018 2020 2001 0% o7 018 2019 2050 2001
ngudi mua s& cung cap NVL, mau thiét k& va cac yéu ciu trong khi DN san xuat chi cit, may va hoan R I
thién san pham) va FOB (phuong thirc s3n xuat bac cao hon, trong d6 DN chiju thém trach nhiém vé FOB MCMT ®Sanpham thaitrang =805 FOB MCMT = Sanpham thoitrang = BDS
ngudn NVL — tU nha cung cap do bén dat hang chi dinh hodc tu tim ngudn NVL). TNG dang van hanh Cor cdu doanh thu theo thi trudng S5 chuyén may va SP tiéu th
13 nha mdy san xudt may mdc va 2 nha mdy phu trg véi 284/324 chuyén may dang hoat dong. xudt khdu trong n3m 2021 '
2 . o 80,000,000 300
Trién vong kinh doanh may mac: Khac, £0000000 /_/
. s e . . ~ . o . ~. 2 . , A 14.82% Nga, ! ! 200
- TNG I3 1 trong 10 DN c6 gia tri xuat khau hang may mic Ién nhat ca nudc . Trong 5 thang dau 5,353% MY, 40,000,000
ndm, gid tri xuat khau hang may mac cia TNG ddng thi 8 trong ca nudc véi 126.4 trieu USD, ting 6‘_)2”;;/0 42.39% 50000000 100
30.1% so vai cung ki va cao hon muc tang trudng binh quan 22.2% cla toan nganh. Canada ﬂ . .
. ap,
- Ki vong bién loi nhuan duoc cai thién. Véi chién lugc ddy manh cac don hang FOB so véi CMT (ty 743% 23.12% 2017 2018 2019 2020 2021
trong tang tir 64% I&n mic 80.9% vao ndm 2021) cling viéc mé rong phat trién sang cac don hang Luong SP tidu thy S6 chuyén may

ODM ki vong giutp cai thién bién lgi nhudn ctia TNG trong nhiing nam tai.

| 2021 2022F __2023F __2024F _2025F

- C6ng suat lién tuc dugc mé rong. TNG dang tiép tuc dau tu mé rong céng suat dé dap ing nhu

N < , . ~ 2 o . ~ an : Séng Cong 1,2,34 88
cau gia tang tu cac thi truong xuat khau. Trong nam 2020 va 2021, TNG da dau tu GD1 va GD2 Phd Binh 1.2.3.4 25
Nha may may TNG V& Nhai véi 18 chuyén may cho méi giai doan. Trong ndm 2022, TNGdangmé, "~
~ in s . . N o e . A o n . bongHy 1,2 13 27 10 10
rong dién tich tai cac Nha may Dai Tu, bong Hy, V6 Nhai véi 95 chuyén may du kién tang thém va o
N A A 2 s N R A ) .. ~ VO Nhai 24 16
dua vao hoat dong 27 chuyén may cua nha may bong Hy va 16 chuyén may cua nha may Vo .
A 2 ~ Ny oex P A Pai Tu 1,2 35 10 22
Nhai, nang tong céng suat tang 15.6% so véi cudi nam 2021. T
Nguén: TNG, TPS R h viet e e
guon. , esearci Vié’[ Théi 18
Tong 275 318 328 348 370

% tang trudéng céng sudt 15.64% 3.14% 6.10% 6.32%
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TNG - Ki VONG DOT BIEN TU CAC DU AN BDS XANH - GMT: 38,700 VND VITPS

TIEN PHONG SECURITIES

Mang BDS - Ki vong mang lai loi nhudn ddt bién trong nhitng nam t6i:

XA HOA
Hién tai, TNG dang phat trién cac du an BDS khu cdng nghiép va dan cu bao gdm: TNG Village 1, Cum i LIS
cdng nghiép Son Cam 1... TNG ki vong BDS s& tré thanh mét trong nhiing hoat ddng chid chét déng gép QUB
vao k&t qua kinh doanh trong nhiing ndm tdi véi ty trong ~50% loi nhudn gdp vao ndm 2025. QL7 TNG Son Cam
o o BT Cach orsy e W industrial Park
Cum cong nghiép Son Cam 1: hién da giai phong duoc 50% mdt bang vai gia chuyén nhugng du kién ach Q
102 — 105 USD/m2 hodc cho thué 3 — 3.5 USD/m2/thang, canh tranh hon so véi mdt sé khu vuc 1an Tkm
can VSIP (4 — 4.5 USD/m2/thang). Ngoai ra, TNG du kién di chuyén 2 nha may Viét Duc va Viét Thai va Cach TP. Thai
xay thém nha méy rr\léi tai ECN Son Cam 1,901667‘/2 trong 4119ha dat thuong phe“‘;m S(:a thllJ(',\)C st dung CCI? Nguyén 5km
TNG. Theo chia se tu ban Ianh dao, TNG da ki ban ghi nhé ddt coc cho 6ha va phan I6n doanh thu tu Tng InYestment
hoat dong BDS trong ndm 2022 s& dén tir hgp dong nav. S SUNe & Trading Joint Stock...
A . ~ L . ) ~ . . .. . Phuc Xua -
Bén canh do, TNG ciing dang c6 ké hoach phat trién thém cac du an méi: TNG Village 2, TNG Landmark, e e 9 N THINH
KPT D?I Thang....\ﬁ,cac du an trén van dang trong qua trinh hoan thién phap ly nén chung t6i chua dua a BEEE) Tp. Thai QXi IR
vao mé hinh du phéng. Nguyén
Téng vén dau tu (ty déng) Dién tich (ha) Théi diém ghi nhan doanh thu Théng tin Tién do
2 i Dién tich thuong pham: 49ha, gid ban D& gidi phdng dugc 50% mat bang va thuc hién xay
CCNSon Cam 1 1177 706 202¢-2023 102 - 105 USD dyng co sé ha tang (d3 c6 khach dit 6ha)
TNG Village 1 180 0.2841 2022 - 2023 GOm 186 c3n hd vai ty 18 13p day 96% Pa ban 138 cdn va 48 cdn dang cho thué
TNG Village 2 865 08114 605 can ho D& ndp ho so 1én S Ké hoach
TNG Landmark 1,300 1.1 Pang hoan thién hd so phdp Iy va chudn bj Pau thau
KDT Dai Théng 360 115 Pang chudn biphdp ly oM 28010 dat phuc vy nhu cau nha
0 cua cbéng nhan
Pang ddu thau
KDT Héng Tién 885 >7 Gbém 920 16 dat phuc vu nhu cau nha

& cda céng nhén

Nguén: Vietdata, TNG, TPS Research



TNG - Ki VONG DOT BIEN TU CAC DU AN BDS XANH - GMT: 38,700 VND

KQKD Q2 va ca nam 2022 kha quan

Nho hoat dong xuat khdu hang dét may tiép tuc kha quan, trong 5 thang dau ndm, TNG dat 2,482 ty
doanh thu thuan, tang 42.2%; LNST dat 87.4 ty dong, tang 58.4% sv cung Ki.

Uéc tinh trong 6 thang dau ndm dau ndm, TNG dat 3,409 ty doanh thu thuan, tdng 43.8%; LNST dat
130 ty dong, tang 55.6% sv cung ki. Trong do, riéng Q2 — 2022, doanh thu thuan cda TNG dat 2,149
ty, tdng 47.2% va LNST dat 91.6 ty dong LNST, tang 49% sv cung ki.

Cho nam 2022, ching t6i duy phdng doanh thu cGia TNG dat 7,082 ty, tdng 29.7% so vdi thuc hién ndm
2021 trong khi LNST dat 304 ty dong, tdng 30.9%. KQKD tich cuc nho (1) Mang dét may dong gép
6,912 ty ddng doanh thu, tang 27.7% véi trién vong xuat khau kha quan, lugng don hang da ki k&t dén
hét thang 10/2022 va cdng suat ki vong tang 15% so véi cudi ndm 2021 (2) Doanh thu mang BDS dat
150 ty ddng nho ghi nhan doanh thu tir CCN Son Cam 1 va TNG Village 1.

Dinh gia

St dung phuong phap tng dinh gid thanh phan dé dinh gid c6 phigu TNG, chiing t6i dua ra gid muc tiéu
trong 1 nam téi 13 38,700 VND/CP, tang 22.86% so véi mirc giad déng cra 31,500 VND/CP vao ngay
28/06/2022.

RUi ro dau tu

Chi phi nguyén vat liéu tang cao

Tién dd trién khai du an BDS méi cham hon du kién trong bsi canh chi phi dén bu gia tang va phap Iy
kéo dai

RGi ro ng vay cao mat bang 18i suat gia tang. Nhin chung, TNG c6 ty 18 no vay & muc cao trong nganh
(gdm c3 tréi phiéu) khi lién tuc mé rong gia tang cong sudt va dau tu cho cac du 4n BDS. Hién binh quan
chi phi 13i vay dang chiém hon 45% trong tong LNTT. V6i cc dong thai sidt chit ddi véi thi trudng trai
phiéu clia chinh pht trong thdi gian qua va mat bang I3i suat tang 1&n c6 thé anh hudng d&n kha ning
huy dong vén dé thyc hién cac dy an va chi phi 13i vay ctia DN.

Chi tiéu tai chinh bvT
Doanh thu ty VND
Loi nhudn gop ty VND
Chi phi ban hang va QLDN ty VND
Loi nhuan sau thué ty VND
Bién lgi nhuan gdp %
Bién LNST %
ROE %
ROA %
EPS VND
BV VND
P/E X
P/B X

No vay/TTS cta TNG & mirc cao so
Vi cac DN trong nganh

0.51
0.48

087°

0.32
0.27 0.28 0.28

0.23
0.19

0.02
0.02

TNG GIL TCM  MSH VGG  HTG

2021 =Q1-22

VTIPS

TIEN PHONG SECURITIES

2020 2021 2022F
4,480 5,444 7,062
676 727 1,003
364 328 420
154 232 304
15.09% 13.35% 14.20%
3.43% 4.27% 4.30%
13.87% 17.80% 18.20%
4.67% 5.86% 5.70%
1,917 1,911 3,037
15,514 15,774 16,666
16.43 16.49 10.37
2.03 2.00 1.89
Binh quan Chi phi Ii vay chiém
hon 45% LNTT cta TNG

350 80%

300 70%

250 60%

200 0%

40%

150 0%

100 0%

50 10%

0 0%
N G
Ladi vay LNTT Lai vay/LNTT
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PTB - TRIEN VONG TiCH CUC VGI DINH GIA HOP LY - GMT: 85,900 VND

Mang Go6 dong gép chinh vao da ting trudng

« San xuat va kinh doanh s3n pham gd 1a mang kinh doanh chinh cla PTB véi 52.9% doanh thu va
55.1% LN gop trong ndm 2021, gdm san pham gb tinh ch& (ndi, ngoai that) va gd nguyén liéu, ch
y&u cho hoat ddng xust khau (86.2% doanh thu), nhat 13 sang thi trudng My. Trong Q1/2022, doanh
thu mang gb dat 952 ty, ting 23.1%, cao hon muc tdng chung cla cd nganh khi PTB s& hitu nhiéu Ioi
th& canh tranh vé& quy md, ngudn nguyén liéu cling nhu chat lugng san pham; LNG dat 220 ty dong,
tang chi 7.53% do chi phi nguyén vat liéu tang cao.

Ngudn nguyén liéu trong nudc (chiém 70%) déu da c6 ching chi FSC. Tinh dén thang 3/2021,
Vigt Nam c6 47 ching chi FSC — FM va 978 ching chi FSC — CoC trong tong sd 4,600 doanh nghiép
g0 xuat khau trong nudc cho thay ty 18 DN sd hitu ching chi FSC con & muc thap. PTB Ia mot trong
nhiing DN san xuat gb hang dau va toan bd viing nguyén liéu déu d3 cé ching chi FSC sé tao lgi thé
canh tranh cho DN trong hoat ddng xuat khau, nhat 1a sang thj truong M§j va Chau Au.

PTB khdng chiu nhiéu anh hudng tur viéc diéu tra cia B Thuong mai My. Ngay 24/05/2022, Bd
Thuong mai My d3 khéi xudng diéu tra san pham t0 g6 nhap khau tir Viét Nam va Malaysia do nghi
ngd str dung cac bd phan nhap khau tUr Trung Quéc thudc pham vi 4p dung céc bién phap Phong vé
thuong mai. Véi viing nguyén liéu cé ngudn géc rd rang, chidng téi cho rang, ddng thai trén sé khéng
anh hudng nhidu dén PTB va c6 thé gitip DN duoc hudng loi it nhidu khi giam p luc canh tranh.

Ngoai duoc hudng loi tir nhu cau gia tang tur thi truong My, cong suat gia tang tr viéc xay dung
nha mady méi s& ho tro tich cuc vao da tang trudng cia DN trong théi gian téi. Cac nha may gb
hién tai cia PTB d& hoat dong tdi da cdng suat tU thang 10/2021. Bén canh dé, PTB dang trong qud
trinh xay dung nha mdy Phu Cat 3 vdi 3 giai doan: GD1 (9/2020 — 3/2021) — 201.4 ty dau tu day
chuy@n san xuat t0 b&p xuat khau; GD2 (4/2021 — 6/2021) — 34.3 ty dau tu kho nguyén lidu gd kho;
GD3 (Q3/2021 — Q4/2022) — 93.5 ty dong dau tu co s ha tang va nha xudng san xuat. Udc tinh khi
hoan thanh vao nd3m 2023 s& gilip ndng cdng suat ché bién gb Ién 102,050 m3/n3m (tdng 21.4% so
vGi hién tai).

Co cau doanh thu cla PTB
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Doanh thu thuan LNG Bién LNG

Cac nha may gb cua PTB Dija diém

Phu Cat Binh Dinh
Thang Loi Binh Dinh
G6 Noi that Binh Dinh Binh Dinh
Pong Nai Ppong Nai
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Co c3u LNG cua PTB
100%
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Co cau doanh thu mang gb trong
nam 2021

p

BNoi dia

86.18%

Xu&t khau

San pham

Ni & ngoai that 5,000
G6 nguyén liéu 35,000
Ndi & ngoai that 15,600
Noi that 8,000
Noi that 4,800
Noi that 12,000
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PTB - TRIEN VONG TiCH CUC VGI DINH GIA HOP LY - GMT: 85,900 VND

Mang Da chua c6 nhiéu diém sang trong ngan han

S3n xuat va kinh doanh san pham d4 13 mang kinh doanh I6n thd 2 clia PTB véi 22.2% doanh thu va
26.7% loi nhudn gop trong nam 2021. PTB dang s& hitu 11 mo da (10 mo da granite, marble va 1 mo
da xay dung) véi trit lugng khodng 53.7 triéu m3, thoi gian khai thac con lai trung binh hon 20 nam,
dam bao duoc ngudn cung nguyén liéu cho hoat ddng san xuat. Cc sdn pham chinh 13 da 6p 1at, da
countertops..., cung cap cho hoat dong tiéu thu ndi dia (61.4% co cau doanh thu) va xust khau (38.6%).

Trong Q1-2022, doanh thu mang d4 dat 333 ty, giam 1.8% khi nhu cau xay dung chua phuc hdi va anh
hudng bai chi phi nguyén vat liéu gia tang; loi nhuan gdp dat 102 ty dong, di ngang so véi cling ki. Bién
loi nhuan gdp cai thién Ién mac 30.6% do gidm chiét khau ban hang.

Trong 6 thang cudi ndm, ching t6i danh gia trién vong mang da khong qué tich cuc do (1) Nhu ciu

Doanh thu, LNG mang da

/\/
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Co c3u doanh thu mang da trong
nam 2021

61.43%

trong nudc chua co su cai thién khi nguén cung nha & véi sd du an cung cdn hd dugc cap phép méi va N NI S A
2 . ‘n 2 s 2 s ~ 7. ;s A . , A ~ 'n N
dd diéu kién mé ban trong Q1-2022 déu & mic thap so véi 5 quy gan nhat (2) Chi phi nguyén vat liéu ©
xay dung va van chuyén tidp tyuc duy tri & muc cao s& anh hudng dén tién do cac du an. Doanh thu thudn LNG Bién LNG NGi dia EXust khau
Soduan S6 can hd
50,000
Q1-21 Q2-21 mQ3-21 Q4-21 Q1-22 45,000
38,210
140 126 40,000
35,000
120
95 96 30,000 26,019 25,386
100 88 25,000 20,325
18,660
80 69 74 20,000
60 56 15000 10,357
9 49 2 10,000
40 5,000
0
20 . 2 A
PUQC CAP PHEP MOI pU DIEU KIEN MO BAN LUONG GIAO DICH (C8n ho & Nha)
0

Duoc c3p phép méi

D0 diéu kién md ban

Nguén: Vietdata, PTB, TPS Research



PTB - TRIEN VONG TiCH CUC VGI DINH GIA HOP LY - GMT: 85,900 VND VIPS

TIEN PHONG SECURITIES

Mang Phan phdi xe 6 t6 — Trung 1ap: Pdng gép 15.6% trong tng doanh thu nhung chi 2.9% trong co Doanh thu, LNG mang Phén phéi xe Toyota
cau lgi nhudn gop vai bién LNG chi khodng 4%. PTB sé hiiu 2 showroom tai Binh Dinh va Da Nang va g9 6.0%
phan phdi chinh thuong hiéu xe 6 t6 Toyota. 1,500

4.0%
Theo VAMA, Toyota I hang 6 t6 c6 san lugng tiéu thy hang dau trong cad nudc véi 69,341 xe trong 1'022 /\/\ oo
. .

nam 2(221. Trong 4 thang dau nam, lugng tiéu thy 6 t6 dat 123,931 xe, tdng 33.4% so véi cung ki; _ -
dugc ho tro bdi chinh sach uu dai gidm 50% Ié phi trudc ba d6i véi xe 18p rdp trong nudc; trong dé xe 017 5018 5019 5020 5021 Q1-2022 '
Toyota tang trudng véi téc d6 cao hon véi 44%, dat 27,327 xe. Do d6, trong Q1/2022, doanh thu
mang phan phdi xe Toyota clia PTB dat 261 ty, tdng 27.9%; LNG dat 9 ty dong, vdi bién LNG dat 3.5%.

Trong 6 thang cudi ndm 2022, chiing tdi cho rang, luong tiéu thy xe 6 td s& khé duy tri muc tich cuc Luong xe tiéu thy va tang truéng sv Doanh s8 cic héng 6 t6 tai Viét

Doanh thu thuén LNG

Bién LNG

. A o A A N 2 2 . s 3 N A ~ cung ki a
nhu trong giai doan dau ndm do (1) Thidu hyt ngudn cung tr khiing hoang chip ban dan toan ciu d3 500000 g 100% Nam trong nam 2021 (xe)
BN 4 4 N 2 . X 4 ~ N 22 7N s z ~ oA [P |
lam gian doan qud trinh san xuat dan dén gid xe tang cao (2) Uu d&i gidm Ié phi trudc ba da hét hiéu luc o HTOVn‘(’jta? 63,341

BN s P \ n pa s A ~ 2 (93 . n o~ 7 . 0 yU [
vao cubi thang 5/2022. DU vay, so v6i mic nén thap clia ndm 2021 khi hoat déng gidn cach dién ra Kia
trén ca nudc, luong tiéu thu 6 td van ¢ thé dat mic ting trudng duong. o mom B B B E - o 4y Vst
6 A @ O S N N A Mazda
A N , N X P s A 2 \ n Ny oA A ) ?2 1A 2 ~ PPN X N N N N Q Q 1 1 . .
Vé dai han, chung tdi van danh gia cao trién vong cua nganh phan phoi 6 t6 véi ty I1é so hitu 6 16 van ORISR SN Mitsubishi
2 . ~ 0. , N N A A ‘. 2. ‘n Ford
dang o muc thap so véi cac nudc trong khu vuc va GDP binh quan dau nguoi dugc cai thién Téng lugng xe 6 6 Hor?crja
2 Al DS A ; , N 5 NI A ‘n P R I Xe Toyota Suzuki
Marlig BDS - Trung Iap. Bat dalfldong gbép vaoﬂKQKD cua PTB 'fu nam 2021 thongﬂqua wecﬁphit trién Téng trudng Luong xe tiéu thy Peugeout
du an BDS Phu Tai Residence vai 7.9% trong tong doanh thu va 14.3% trong co cau LNG vai bién LNG Tang trudng Luong xe Toyota tiéu thy Isuzu

dat 40.6%.

Trong Q1-2022, du n nay da mang lai 147 ty doanh thu va 61 ty dong loi nhudn gbp cho PTB va sé
tiép tuc ghi nhan phan con lai trong ndm 2022.

Ngoai du 4n Phu Tai Residence, PTB dang phat trién du an Phu Tai Central Life (d3 duoc phé duyét quy
hoach 1/500) tai trung tdm TP. Quy Nhon. PTB c6 dién tich san st dung khoang 20,000 m2 véi gid
chao ban khodng 25 triéu ddng/m2. Dy 4n du kién bat dau ban giao vao cubi ndm 2023 va déng gop
vao lgi nhuan giai doan 2023 - 2024.

Nguén: VAMA, VnExpress, PTB, TPS Research
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PTB - TRIEN VONG TiCH CUC VGI DINH GIA HOP LY - GMT: 85,900 VND VIPS

TIEN PHONG SECURITIES
KQKD Q2 va ca nam 2022 tich cuc
Trong Q2 — 2022, chiing t6i udc tinh PTB dat 1,996 ty doanh thu, tdng 23.5%; LNST dat 173 ty dong, tdng 37.3% so véi cung Ki.

Cho nam 2022, ching tdi dy phéng doanh thu cda PTB dat 7,305 ty, tdng 12.5% so véi thyc hién ndm 2021 trong khi LNST dat 638 ty dong, tang 21.3%. KQKD tich cuc dugc déng
g6p béi (1) Doanh thu mang gb dat 4,010 ty, tdng 16.7% so véi thuc hién ndm 2021 (2) Doanh thu mang da dat 1,500 ty, tang nhe 3.9% vdi bién lgi nhudn gop ci thién nho gidm
chiét khau (3) Doanh thu mang Phan phdi xe 6 t6 dat 1,190 ty, tdng 17.7% (4) Hoat d6ng kinh doanh BDS ghi nhan doanh thu phan con lai cla du an Phi Tai Residence véi 515 ty
cung doanh thu hoat ddng khac dat 90 ty, di ngang so véi cung ki. Cing véi do, chiing t6i gid dinh PTB duy tri ty trong chi phi ban hang va QLDN trén doanh thu tuong duong so vai
nam 2021.

Dinh gia

St dung phuong phép t6ng dinh gid thanh phan dé dinh gia co phiéu PTB, ching t6i dua ra gid muc tiéu trong 1 ndm t6i cho c¢d phigu PTB Ia 85,900 VND/CP, ting 18.2% so véi muc gid
dong clra 72,700 VND/CP vao ngay 16/06/2022.

RUi ro dau tu
C3ng thang chinh tri gitla Nga — Ukraina dién bién phurc tap hon ki vong, chi phi van chuyén, nguyén vat liéu, nhan cdng ting cao.

Tién dd trién khai dy 4n BBS méi chdm hon du kién trong bdi canh chi phi d&n bu gia ting va phap Iy kéo dai

Chi tiéu tai chinh DVT 2021A 2022F P/E va trung vi cGa PTB P/B va trung vi cGia PTB

Doanh thu ty VND 6,492 7,305

Loi nhuan gdp t§ ND 1,453 1,680 14 oy

Chi phi ban hang va QLDN £) UND 756 851 :z 40

Loi nhuan sau thué ty VND 526 638 o 30

Bién lgi nhuan gop % 22.4% 23% 6 Sg

Bién LNST % 8.1% 8.7% A e

ROE % 23.4% 22.8% > (1)(;

ROA % 10% 9.8% 0 00

EPS VND 10,063 9,377 N D X O 0N RO N N D XY e A RO N
BV VND w746 39914 GO0 S S S S O B B I i U S gt O S gt o
P/E « 752 275 Q/\\ Q/\\ Q/\\ 0/\\ Q/\\ Q/\\ Q/\\ Q/\\ 0/\\ Q/\\ Q/\\ Q/\\ Q/\\ Q/\\ 0/\\ Q/\\ 0/\\ Q/\\ 0/\\ 0/\\ Q/\\ 0/\\

P/B X 152 163 P/E Median P/B Median

10
1co

Nguén: Fiinpro, TPS Research



GDT - Trién vong tich cuc trong trung va dai han - GMT: 60,900 VND/CP VIPS

TIEN PHONG SECURITIES

T an da | Chi tiéu taichinh  Ponvi| 2021 2022F|
Diém nhan dau tu Doanh g Tding s aee
- Du dia ting truéng xuat khau con rat Ién. Hoat dong xuat khdu dd dung nha b&p cé quy mé nhd trong Loinhuangdp Ty dong 101 146

nganh gb véi ty trong khodng 0.4%. DU vay, quy md clia cc thi truong xuat khau chinh 1a Han Qudc, Nhat Ban Eg: ﬁRLgﬁnsgﬁq%l\J’g e % ggzg g? gg

con kha 16n trong khi nhu cau xay dung dugc dy bdo sé tang trudng t6t hon trong giai doan tdi; va Viét Nam  Bian lgi nhuan gdp % 29.9% 30.0%
danlg cc')vnhis—f\u loi thé canh tranh so véi cac quﬁ'Nc gia khac. Diéu nay cho thay du dia tang truéng hoat ddng Eigg LNST gﬁ) ;g% ;523‘113
xuat khau clia Viét Nam tai cac thj truong trén van con kha 1on. ROA (yz 15:6%‘; 21:20/2

- Doanh nghiép d3u nganh véi nhiéu loi thé canh tranh. GDT |3 doanh nghiép du nganh dung cy nha bép véi EPS VND 3,078 4,516
A o e o A < - g o BV VND 13,440 14,732

thi phan xuat khau theo udc tinh cta ching t6i khoang hon 25% trong nam 2020. Bén canh do, so vdi cac DN pje X 16.2 11
khac trong nganh, chi phi nguyén vat liéu ca GDT thap hon tlr 3 — 5% va dugc luu hang tai kho cdia nha cung P/B X 3.7 3.4

~ N e Vo T v
cap nho moi quan hé lau nam. Co cau doanh thu theo nhém hang

- Mang ndi that ki vong hd tro tich cuc dén trién vong trung va dai han. GDT d3 thong qua viéc mua lai
100% c6 phan Céng ty TNHH San xuat va xudt khau gb Dic Tam, Ddng Nai. Nha may réng 12,000 m2, dang 100%  p— —_— —
hoat ddng véi 80% cdng sudt va mang lai doanh thu khodng 5 triéu USD/nam. Hién da xong qud trinh thda 80%
thudn va du kién viéc mua lai s& hoan tat trong Q3/2022. Ching t6i ki vong, viéc mé rong hoat dong sang 60:/°
mang noi that véi quy md va tiém nang I6n hon rat nhidu sé& tc ddng tich cuc dén trién vong clia doanh :802
nghiép trong trung va dai han. 0%

Uéc tinh KQKD Q2 va cd ndm 2022 2017 2018 2019 2020 2021

Hang nha bép Hang gia dung Hang d6 choi M Ban ghé tré em va Khac
Trong Q2 — 2022, ching t6i udc tinh GDT dat 114.6 ty doanh thu, di ngang so véi cung ki va 19.6 ty dong LNST,
tdng nhe 2%. Cho ndm 2022, chdng t6i du phéng doanh thu cla GDT dat 486 ty, tang 43.4%; LNST dat 89 ty Co cdu doanh thu theo thi trudng
dong, tang 45.9% so véi thyc hién ndm 2021.

R 100%

Ruiro dau tu 80% = ] 1 - =
C3ng thang chinh tri gitta Nga - Ukraine dién bién phtic tap hon ki vong, chi phi van chuyén, nguyén vat ligu, nhan ~ 60%
c6ng tang cao. 40%
. cs s n . 20%
Dinh gia va khuyén nghi %

Chlng t6i s& dung 2 phuong phap DCF va DDM dé dinh gid c6 phiéu GDT, chiing t6i dua ra gid muc tiéu 1 ndm 13 2017 2018 2019 2020 2021

60,900 VND/CP, tang 25.6% so véi gia dong clra ngay 07/06/2022. Theo dd, GDT dang giao dich véi P/E forward Xudtkhdu ENGi dia

2022 1a 11 1an, & muc cao so vai lich st giao dich clia doanh nghiép. Noué: Fiinpro, Trademap, o8 researc



BSR - GIAM KHA NANG HUONG LOI TU GIA DAU - GMT 27,600 VND/CP

piém nhan dau tu:

« BSR ky vong s& van hanh 105% cdng suat trong ndm 2022, 6 muc 6.79 triéu
tan, +5% yoy, san lugng ting déu & hau hét cac san pham nhu dau DO, xang va
LPG, tdng manh & Jet A1 va Poly Propylene nh& nganh hang khéng phuc hdi sau
dich va mé réng cdng suat nha mdy PP tlr cudi thang 4/2021.

- Gia dau van & muc cao do xung ddt Nga-Ukraine van con cing thang va cac bign
ddng vé chinh tri & chau Phi, Libya c6 dnh hudng rat I6n dén ngudn cung toan cau
va tdc ddng manh mé dén gia dau.

- Ky vong crack spread trong ndm 2022 van s& giit @ mc cao nhu trong n3m
2021. Tuy nhién, ntra cubi ndm 2022 khad ndng hudng loi tU hang ton kho gia ré
khé hon trong giai doan dau nam.

Uéc tinh Q2/2022 doanh thu dat 46,585 ty dong, +67%yoy va LNST dat 6,678 ty
dong, +298%yoy. KQKD 6 thang dau 2022 doanh thu dat 81,368 ty dong, +66%yoy
va LNST dat 8,990 ty dong, +155%yoy. Ching t6i gitr nguyén du phéng doanh thu ca
nam 2022 dat 134,410 ty dong va gidm LNST xudng mic 6,983 ty dong, +4.3%yoy
cho rdi ro Crack Spread sut giam.

Dinh gia va khuyén nghi:

S dung phuong phdp FCFF, P/E va P/B véi ty trong 60:20:20, ching t6i udc tinh gia
muc tiéu cho BSR la 27,600 VND/CP.

RUGi ro dau tu

(1) Gid dau ha nhiét do lo ngai nhu cau suy giam vi lam phat, (2) Crack spread bj co hep
do du cung dau thanh pham, (3) Quy dinh méi v& dam bdo tiéu chuan chat luong cac
san pham héa dau, (4) Khoan tién g c¢d ky han 2,734 ty VND tai Ngan hang Dai
Duong, (5) Bién phap thu hoi ng va Ii vay hop dong tin dung xay dung Nha may Nhién
liéu sinh hoc cdia CTCP Nhién liéu Sinh hoc Dau khi Mién Trung (BSR-BF).

Chi tiéu tai chinh

Doanh thu thuan Ty dong
Loi nhuan gop Ty dong
Chi phi quan Iy Ty dong
Loi nhuan sau thué Ty dong
Bién lgi nhuan gop %
Bién LNST %
ROE %
ROA %
EPS VND
BV VND
P/E X
P/B X
Gia dau thd va Crack Spread (CRKS)
——CRKS 211 ——CRKS 321

USD/thuing CRKS 632 Brent oil price

140
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80
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40

20 W‘“’v"’wﬁw‘"”

-25%mom

01/03/2022 %

01/01/2021
01/03/2021
01/05/2021
01/07/2021
01/09/2021
01/11/2021
01/01/2022
01/05/2022
01/07/2022

Crack spread (chénh Iéch gitra gid mot thung sdn pham
xang dau va gid mét thung dau thé)

57,959
-2,225
821
-2,858
-3.8%
-4.9%
-8.8%
-5.2%
-909
10,019
(29.0)
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Bién ddng gia CP cda BSR

VND/cp
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

2019

2019
2019
2019

2020

101,080 134,410
7,699 8,624
1,188 1,579
6,684 6,983
7.6% 6.4%
6.6% 5.2%
19.5% 18.7%
10.9% 10.4%
2,166 2,230
12,115 12,021
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Nguén: Fiinpro, TPS Research,



n 2

GAS - DPONG LUC TU THUONG NGUON VA GIA DAU G MUC CAO - GMT 122,100 VND VTIPS

TIEN PHONG SECURITIES
Piém nhan dau tu:

Chi tiéu tai chinh

- Gia khi & mirc cao cung véi tinh trang thi€u than s& dan dén viéc ting tiéu thu khi cho Doanh thu thuan Ty déng 78,992 101,028

nhiét dién. Loi nhun gdp Ty déng 13,986 18,783

fan oo N f A PO X i A A A i a s - Chi phi ban hang va QLDN Ty ddng 3,612 4,072

. TlA\n hiéu :clch cuc tu dL_{' an L,o B - O Mon. Chggl GIEI‘] khi L9 B-O I:’!on d,_u klfzn s€ cci quye;ft dA;nh EBITDA T¥ déng 13447 18,047

dau tu cudi cung (FID) vao thang 7/2022, tao tién dé cho toan chuoi dy an Lo B-O Mon khai cong Loi nhuan sau thué Ty déng 8,852 12,632

vao cudi ndm 2022 va ky vong dén dong khi dau tién vao 2025. Bién loi nhuan gop % 17.7% 18.6%

. . e 2 s A, " < , . Bién LNST % 11.2% 12.5%

« (Cac du an LNG tiep tuc duoc trien khai dung ké hoach tao dong luc tang truong dai han. Du ngg % 17.4% 3 6%

an LNG Thij Vai da hoan thanh trén 90% tién do xay dung kho chita LNG trong giai doan 1 va c6 ROA % 12.5% 14.9%

thé bt du nhap khdu LNG tUr thang 11/2022 dé bu d3p cho san lugng thigu hut tai bé ngoai EPS VND 4,389 6.336

khoi Nam C6n Son va 1a ngudn nguyén liéu chinh cho nha may dién Nhon Trach 3&4 tir 2023. BV VND 23,092 26,227

. R . . .. , i .~ . i P/E X 235 16.3

Uéc tinh gan hoan thanh ké hoach LNST ca nam 2022 chi trong 6 thang dau nam. Vi P/B X 45 39

kich ban gid dau Brent trung binh nam 2022 dat 90 USD/thuing, chidng t6i ky vong ndm 2022 sé dat EV/EBITDA X 14.9 1.1

101,028 ty ddng doanh thu, ting 27.9%yoy. Theo dé LNST clia cd ddng cong ty me dat mic 12,379

ty dong, tang 42.7%yoy, EPS tuong ng dat 6,336 dong/cp. Co cau doanh thu clia GAS

2. 2 Khikhd  mKhi CNG Khi LPG  mVanchuyénkhi M Condensate M Khac
Rui ro dau tu ey
100%

« Thij trudng ddu md thé gidi ti€p tuc didn bién phic tap va tinh hinh dia chinh tri bat 6n do xung 90% - o o ] - o

dot Nga-Ukraine va cac bién ddng vé chinh trj & chau Phi, Libya. Trong khi d6, cac t0 chiic ha dy 80% 6% o)
bdo ting trudng kinh t& toan cau, nhu cu ddu mé cé xu hudng gidm khién gid dau trén thi 70% e = 43% 41%
truong thé gidi c6 su tang gidm dan xen. co% . ]
e e A e s s ks A 50% . - —
 RUi ro dia chinh tri lién quan dén viéc tham do va khai thac ¢ thugng nguon. 0%
. ThA(‘IJi gian trié’pﬂkhai cac du an thugng ngudn cham tién do va san lugng khi khd thu gom cé thé 30% 61% - 56% - - o
thap hon du kién. 20%
Y : . A LK . A . B 10%
Dinh gia va khuyén nghi: Chdng t6i két hop 3 phuong phdp gom FCFF, EV/EBITDA va PE dé dua 0%
ra gia muc tiéu cGa GAS 13 122,100 déng/c phiéu, tuong duong véi ty suat lgi nhuan ky vong 18.5% 2017 2018 2019 2020 2021 2022F

S0 Vi gid dong clra ngay 05/07/2022. Nguén: Fiinpro, TPS Research



PVT - NHU CAU PHUC HOI VA TRE HOA DOI TAU - GMT 24,600 VND/CP

Piém nhan dau tu
« PVT hién dang |a doanh nghiép s& hitu ddi tau dau khi 16n nhat Viét Nam lu6n
duy tri vi thé dan dau véi 100% thi phan van tai dau thd va khi LPG ndi dia, 30% thi
phan van tai xang dau thanh pham.

- Trién vong tir nhu cdu van tai dau khi trong nudc gia ting nho: (1) nhu cau tidu
thy san pham xang dau hdi phuc sau khi Covid-19 dugc kiém soat, (2) nhu cau tidu
thy khi hda 16ng duogc du bdo tiép tuc tang trudng, (3) gid thué tau duy tri mdc cao,
mdt sé hop dong dinh han chua hét hop dong nén chua phan dnh hét tang gid cudc
qudc t& trong ngan han.

« DOi tau tiép tuc duoc dau tu mé réng gilp cai thién bién loi nhuan. Trong 6 thang
dau ndm, PVT d3 dau tu 3 tau va trong 2-3 thang t6i PVT dau tu 1 tau MR ché dau.
Kha ndng ndm 2022 cd thé dau tu 7-10 tau. K& hoach dén 2025, PVT sé nang doi
tau lén 70 chiéc véi tong cong suat dat 2.5 trieu DWT.

Uéc tinh Q2/2022 dat doanh thu 2,128 ty dong, +12.4%yoy va LNTT dat 261 ty
dong, -22,0%yoy. KQKD 6 thang dau 2022 doanh thu dat 4,100 ty dong, +14.9%yoy va
LNTT dat 500 ty dong, -12.0%yoy, dat ky vong so véi két qua dur bdo doanh thu va LNTT.
Chang t6i udc tinh doanh thu thuadn hop nhat trong ndm 2022 khodng 8,635 ty dong,
+15.7%yoy va LNST khoang 940 ty dong, +12.7%yoy, véi ky vong LNST ndm 2022 sé
duoc ho tro béi loi nhuan tir viéc thanh Iy tau dau thd PVT Athena.

Dinh gia va khuyén nghi:

Ching tdi dua ra gid muc tiéu cho PVT la 24,600 dong/cp dya trén k&t hop 3 phuong
phap gom chiét khau dong tién cGa doanh nghiép (FCFF), EV/EBITDA va PE.

RUi ro dau tu:

(1) gid dau neo & muc cao anh hudng d&n nhu cau xang dau va chi phi nhién liéu cao, (2)
gid cudc van tai chju nhiéu tac dong tu dién bién gid cudc van tai thé gidi trong bdi canh
bat 6n dia chinh tri, thoi ti€t va mua vy, (3) no vay ngoai té& I6n do dé ty gid cé xu huéng
tang anh hudng dén chi phi I&i vay cda c6ng ty.

Chi tiéu tai chinh
Doanh thu thuan
Loi nhudn gop

Chi phi ban hang va QLDN
EBITDA

Loi nhudn sau thué
Bién loi nhuan gop
Bién LNST

ROE

ROA

EPS

BV

P/E

P/B

EV/EBITDA

Baltic dirty tanker va Baltic clean tanker

Baltic Dirty Tanker
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Baltic Dirty Tanker (chi s6 gi cudc van t3i ddu tho)
Baltic Clean Tanker (chi sé gia cudc van tai dau san pham)
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Don vi 2020 2021 2022F

Ty dong 7,383 7,460 8,635
Ty dong 1,118 1,238 1,409
Ty dong 265 288 328

Ty dong 1,731 1,887 2,011
Ty dong 824 835 940
% 15.1% 16.6% 16.3%

% 11.2% 11.2% 10.9%

% 13.8% 12.6% 12.7%

% 7.5% 71% 7.0%

VND 2,047 2,038 2,365
VND 11,354 11,481 12,256

X 10.3 10.5 8.7

1.4 1.3 1.7

4.5 4.6 39

Bién déng gia CP cGa PVT

VND/cp KLGD Gid Trigu cp
30,000 60
25,000 50
20,000 40
15,000 30
10,000 20
5,000 10

0 0

S O S R N S
»\\’LQ /\\’z/Q »\\/LQ /\\q’Q \\’I/Q /\\,‘l/Q \\’I/Q /\\,LQ

© © © © © © © ©
XX XX

01/07/2022

Nguén: Bloomberg, Fiinpro, TPS Researchs,



VHC - XUAT KHAU CA TRA TiCH CUC - GMT: 96,000 VND

Diém nhan diu tu 2022:
% Uéc tinh KQKD 2022: 1H22, VHC doanh thu udc dat 7,800 ty VND (+70% yoy), LNST ky
vong dat 840 ty VND (+62.7% yoy). Nhu vay, riéng Q2, doanh thu udc dat 4,532 ty VND
(+93% yoy), LNST udc dat 289 ty VND (+10.4% yoy). LNST Q2 ky vong tang chdm hon
muec tang trudng doanh thu khi lugng hang tdn kho cd tra gid thap gidm va ngudn cung
chua kip diéu chinh tuong tng. Bén canh dé, viéc chi phi van tai cao trong Q2 cling gay 4p
Iy 18n BLN cda VHC. Ca ndm 2022, chdng t6i ky vong doanh thu VHC dat 14,174 ty VND
(+56.5% voy). Véi ky vong gid trung binh xuat khdu trong ndm 2022 dat 3.4 USD/kg
(+9.5% yoy), giad thirc an cho ca udc tinh tang & mc 8% yoy (18,600 VND/kg). Mang C&G
ti€p tuc tdng trudng khi cdc nha may C&G chat Iuong cao d3 di vao hoat dong on dinh.
Udc tinh BLNG cta VHC 6 18.3% (so vé6i mic 19.4% trong nam 2021), khdng bi bién déng
nhiéu nhd VHC da tu chd ngudn nguyén liéu, LNG sé khéng bi &n mon bai chi phi nguyén
liéu bién dong. LNST ky vong dat 1,653 ty VND (+48.8% yoy)
< Nhiing véu 16 ki vong trong ndm 2022:
> Loi thé canh tranh cta doanh nghiép nhé& chubi gia tri: VHC hién d3 tu chd duoc tu
budc san xuat cd gidng véi cdng nghé cao, dm bdo chat luong vai khu nudi trong, ché
bign tao thanh chudi khép kin, hau nhu khdng cé san pham loai bd trong qué trinh ché
bién.

> Gia ca tra ky vong tang do cung khdng hdi phuc kip véi tdc do cau hdi phuc nhanh
chéng: Ching t6i ky vong, gid ca tra trong ndm 2022 sé tiép tuc tdng & muc trung
binh 3.4USD/kg do khan hiém nguyén liéu, chi phi thic an tang cao.

> Tiém nang mé rong cac thj trudng xuat khau chinh:

- Thi trudng My: Thi truong xuat khau chinh cla VHC (hon 40% doanh thu xuat
khau ca tra). Vi mic thué 0% theo nhu POR 17, VHC tiép tuc 6 loi thé hon cac
doanh nghiép xuat khau cd tra khac trong viéc md rong thi truong My.

- Thi truong Chau Au: VHC tigp tuc c6 loi thé gia ting xuat khau vao thj trudng
quan trong nay (Anh, Canada, Uc, Bi, Ha Lan) nho céc hiép dinh FTA, gia ting kha
nang canh tranh clia doanh nghiép.

Dinh gia: St dung phuong phap DCF, P/E va P/B vai ty trong 60:20:20, ching t6i udc tinh

gia muc tiéu cho VHC la 96,000 VND (upside 18.1%) so vdi gia dong cra ngay 05/07/2022.

RUi ro: Canh tranh tU cac san pham ca thit trang tlr An Pd, Trung Qudc, cac cdng ty ca da

tron Viét Nam. Cac rdi ro vé tu nhién: thoi tiét, khi hau, rdi ro ngdp man, rdi ro dich bénh.
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2020 2021 2022F
7,037 9,054 14,174
720 1,111 1,653
14.4% 19.4% 18.3%
10.2% 12.3% 11.7%
14.3% 20.1% 26.3%
3,955 6,055 9,084
28,447 32,329 36,810
235 154 10.2

I Co cau doanh thu ctia VHC 2022

= Cé trafillet = San phidm phy C&G + SPGTGT  Khac - SGC
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(Ngudn: Céna tv. Fiinpro, TPS thu thap)



FPT - TANG TRUONG TOT G CAC MANG KINH DOANH - GMT: 107,000 VND

piém nhan dau tu 2022:

< U6c tinh KQKD 2022: K&t qua 5M2022, FPT ghi nhan doanh thu dat 16,227 ty VND
(+22.2%yoy) va LNTT dat 3,029 ty VND (24.7% yoy). Ndm 2022, ching t6i udc tinh
doanh thu FPT dat 44,994 ty VND (+26.2% yoy), gdm mang CNTT (59%), mang vién
théng (32%), mang gido duc, dau tu (9%). Ching t6i du phdng BLNG cta FPT tang nhe
0.07 diém phan trdm so véi ndm 2021 nhd dinh hudng chién luge clia FPT trong thoi gian
t6i 13 ting ty trong cac giai phdp, nén tang make by FPT, cac sdn pham dich vu chuyén
ddi s6 toan dién trong co cau doanh thu. Theo d6, LNST dat 6,744 ty VND (+26,1% yoy).
% Nhiing yéu td ki vong trong ndm 2022:
> Mang dich vu CNTT- ky vong & chuy@n ddi sd va xu huéng ting dau tu cho cong
nghé: Hién khdi cong nghé clia FPT (bao gém dich vu CNTT trong nudc va xuat khau)
chiém 58% va 44% loi nhun trudc thué, 1a khdi kinh doanh chd lyc cda FPT. Dy phdng
mang dich vy CNTT s& dat 26,336 ty VND (+27% yoy), doanh nghiép tang dau tu
chuyén ddi s8, phat trién thuong mai dién t0, s6 héa.
> Mang vién thong — gitr mirc tang truéng on dinh & mac 18% yoy: Véi vj thé top 3
trong mang vién thong cd dinh (sau VNPT, Viettel). B&n canh d6, viec FPT Telecom day
manh cung cdp cac dich vu cdng thém nhu truyén hinh s6 tuong tac, dich vu camera,
Playbox, ky vong s& giGp FPT gilt dugc muc tang trudng 18% cho mang vién thdng
trong nam 2022.
> Mang gido duc - c6 muic tang trudng nhanh nho nhu cau cao vé nhan lyc nganh CNTT.
Dy phéng t8ng s6 sinh vién hoc sinh clia FPT ting trudng & mic 50% yoy (khéi dai hoc
+70% yoy). Mang gido duc cling ky vong s& bu dap rii ro thiéu hut ngudn nhan luc
chat lugng cao, dac biét 1a ki su CNTT chat luong cao cho FPT trong tuong lai.
Dinh gia: St dung phuong phap SoTPs, P/E va P/B véi ty trong 60:20:20, ching t6i udc tinh
GMT cho FPT la 107,000 VND (upside 28.8% so vdi gid dong clta ngay 07/07/2022). Gia da
diéu chinh do pha lodng c6 phiéu sau khi phat hanh c8 tic cd phigu va ESOP. Theo dé, FPT
dang duoc giao dich véi P/E forward 19.9x, P/B la 4.2x, & muc thap so vdi lich st giao dich
clia doanh nghiép.
RUGi ro: Canh tranh manh mé tU cac cong ty phan mém An D3, Trung Quéc, nguy co thiéu
hut ngudn nhan lyc chat lugng cao. RUi ro 16i thoi cdng nghé.

VIPS

TIEN PHONG SECURITIES

Doanh thu ty VND 29,830 35,657 44,994
Loi nhudn sau thué@ , 4,424 5,349 6,744
ty UND
Bién I3i gop % 39.6% 38.2% 38.3%
Bién I3i rong % 14.8% 15.0% 15.0%
ROE % 25.0% 26.7% 28.8%
EPS VND 3,225 3,954 4918
BV VND 16,960 19,524 23114
P/E X 304 24.8 199

K&t qua kinh doanh FPT Co cau doanh thu FPT 2022F
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DGW - TANG TRUONG TOT 0 CAC MANG KINH DOANH - GMT: 141,000 VND

Diém nhan dau tu 2022:

% Uéc tinh KQKD 2022: Quy 2/2022, ching t6i ki vong doanh thu DGW dat 6,000 ty
(+42%) va LNST dat 180 ty (+55% yoy) tUr mic thap cda cung ky ndm trudc. Theo dé,
doanh thu ndm 2022 clia DGW du phdng dat 26,369 ty VND (+26% yoy), tang trudng
déu & hau hét cac nhém san pham nhu dién thoai (+26% yoy), mang MTXT (mdy tinh
xach tay), MTB (mdy tinh bang) (+23% yoy), thiét bi van phong va thiét bj gia dung
(+35% yoy) , hang tiéu dung (+22% yoy). LNST ky vong dat 788 ty (+19.8% yoy).

< Nhiing yéu t6 ki vong trong ndm 2022:

- Mang dién thoai ki vong sé gitt dugc mic tang truéng 26% trong ndm 2022 nho tc
dd thay mai dién thoai (thoi gian vong doi cda cac thiét bj smartphone khoang 3 nam)
va viéc ngling phat séng 2G/3G cla bd TT&TT (vdi lugng thué bao di dong udc dat 123
triéu, trong d6 c6 30 triéu thué bao chi hd trg 2G/3G).

- Mang MTXT, MTB du phdng tang trudng 23% trong nam 2022 nho ty & d6 thi hda
tdng nhanh, nhu cdu MTXT, MTB t3ng trudng tich cuc nho nhu cdu chuyén dai s6, xu
huéng dau tu vao sd héa, viéc chuy&n dsi mé hinh kinh doanh tU offline sang online va
sur md rong thi truong thuong mai dién t.

- Cac mang khac: mang phan phdi thiét bj van phong, thiét bj gia dung va hang tiéu
dung ky vong tang trudng tich cyc 1an lugt & mic 35% va 22% yoy. DGW dat muc tiéu
10% thi phan mang thigt bj gia dung (t6ng thj truong 13 2.4 ty USD) nhd vao kinh
nghiém |au nam trong cung cap dich vu mé rong thij truong (Market Expansion Service-
MES) so véi cac nha phan phéi khac. DGW ciling cé k& hoach tap trung mé réng mang
thyuc pham chiic ndng (TPCN) va duoc pham trong ndm 2022.

Dinh gia: St dung phuong phap DCF, P/E va P/B vai ty trong 60:20:20, chiing t6i udc tinh
gid muc tiéu cho DGW la 141,000 VND (upside 13.9%) so véi gid dong clra ngay
15/06/2022. Theo dé, DGW dang duoc giao dich véi P/E forward la 16.4x, P/B la 5,9%, &
muc cao so vai lich st giao dich cda doanh nghiép.

*Gid muc tiéu 13 gid chua tinh pha lodng do chia c6 tic bdng c6 phiéu (ty I8 thuc hién quyén 1:0.8 trén sé luong cd phiéu
dang luu hanh duogc tra trong thdng 6-thang 7/2022.

RGi ro: Nhu cau va xu huéng cla ngudi dan thay déi nhanh chéng, cac rdi ro vé& hang tdn kho (may mdc,
thiét bj) nhanh chéng bi I5i thdi, hodc cac rdi ro trong qud trinh van chuyén, thi€u ngudn cung. rdi ro lam
phat.
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TIEN PHONG SECURITIES

2021 2022F
20,923 26,369
657 788
7.2% 7.0%
3.1% 3.0%
44.7% 39.8%
7,249 8,605
6.1 5.9
16.6 16.4

I Co cau doanh thu DGW 2022

= Pién thoai di dong = Laptop va MTB * Thiét bj van phong va thiét bj gia dung  Hang tiéu dung
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MWG - TAP TRUNG MO RONG QUY MO DOANH THU & LOI NHUAN - GMT: 186,000 YND Y TPS

TIEN PHONG SECURITIES
piem nhan dau tu 2022:

< Uéc tinh KQKD 2022: Q2/22, chiing t6i ki vong MWG dat doanh thu 32,705 ty VND (+2.3%
yoy), LNST gidm nhe 5.5% yoy dat 1,164 ty VND vdi ky vong chi phi hang hda tang cao
trong Q2/22. Doanh thu ndm 2022 clia MWG dy phdng dat 140,049 ty VND (+13.9% yoy)
nhd mé rong cac clra hang va cac chubi méi. LNST ky vong dat 6,165 ty VND (+25.6% yoy).

Chi tiéu tai chinh bVT 2020 2021 2022F

Doanh thu ty VND 108,546 122,958 140,049

Loi nhudn sau thué ty VND 3924 4,904 6,165
Bién 13i gop % 22.1% 22.5% 22.5%

Bién I3i rong % 3.6% 4.0% 4.4%
< Nhimng véu t6 ki vong : N3m 2022, MWG c6 chién lugc tap trung vao ban hang dé ting roe % 28.4% 27.3% 23.6%
doanh thu va lgi nhudn tuyét d6i, khéng cha trong tang bién lgi nhudn khi ngudi tiéu dung eps VND 5,358 6,697 8,427
dang that chat chi tiéu va ngudn cung hang hda dang khan hiém. P/B UND 43 5.7 4.1
- Chudi dién tl dién may: ching tdi ki vong chudi Dién May Xanh (DMX) va Thé Gidi Di Dong /€ X 168 233 21
(TGDD) tiép tuc I3 try cdt cita MWG khi déng gép 103,205 ty VND (73.4% tdng doanh thu K&t qua kinh doanh MWG I Dy phéng co c5u doanh thu 2022 theo chudi
MWG). TGDD ki vong tang trudng & mic 10.4% nho dong luc tang trudng tir Topzones véi ké Doanh thu thn NG BLNG  Diénmayxanh = Thégisidideng - Bichhoaxanh = Bluetronics
hoach mé rong 200 clra hang vao cudi ndm 2022, dat 5 ty doanh thu/CH/thang. MWG ciing %% 30%
ban cic san pham khac: xe dap, ddng hd dé ting doanh thu tir cic cla hang hién hiu. 110,000

20%

- Bach héa xanh (BHX) — tiém nang IPO: Trong ndm 2022, MWG tam thoi khdng tiép tuc md
thém cac clra hang BHX ma tap trung vao cdi thién khéng gian mua sam, chat lugng san
pham, layout. BHX sé& tap trung xay dung nén tang viing chic trong ndm 2022 trudc khi md 30,000
rong ra mién Bic va mién Trung va chuan bi cho cac chién lugc IPO s3p t4i.

- Cac chudi méi: MWG c6 k& hoach ddy manh chudi Ava, Avakids, An Khang. Chudi Ava kids ,
MWG cé muyc tiéu ding thi 3 trong thj trudong dd tré em. MWG s& mé rdng chudi Ava véi ky

70,000
10%

1 0,
(16,000) 2018 2019 2020 2021 2022F 0%

vong doanh thu trung binh 2 ty/shop/thang/clra hang. Chudi An Khang ky vong mang lai B S l Hoat ddng kinh doanh online trong 1y

muc doanh thu 500-600 triéu/cra hang. 38 reg e hang tinh d€n cudi 01/22 trong doanh thu
Dlnh glé: Topzone 29 = Online Truyén théng
S dung phuong phap DCF, P/E va P/B véi ty trong 60:20:20, chiing t6i udc tinh gid muc tiéu guetronics 1 44 »
cho MWG Ia 186,000 VND (upside 25.9%) so véi gia déng cra ngay 15/06/2022. Theo d6, MWG

. . L. N N 2 P N L g 2 . An Khang 211
dang duoc giao dich vai P/E forward la 21.2x, P/B la 4.1x, 0 mUc trung binh so vai lich su giao +53% yoy
dich cla MWG. TGDD 985
*Gia muyc tidu 13 gia chua tinh pha lodng do chia c8 tic bing c8 phiu (ty I& thuc hién quyén 1:1 trén s8 lugng cd phiu dang luu hanh duoc tr3 DMX 2,077
ngay 17.06.2022. 88%
2. . v e N s o 7 ~ 7 n s e y ‘A BHX 21106

Rui ro: Lam phat tang, gia hang hoa tang cé thé tao ap luc Ién stc mua, thach thic trong viéc
nang cao hiéu qua chudi BHX, cac chudi khac ddi mat véi su canh tranh gay gat tir ddi tha. 0 500 1,000 1,500 2,000 2,500

(Nguén: Céng ty, Fiinpro, TPS thu thap)



DXG - Tién dé tang trudng tir ngudn von méi - GMT: 30,950 VND

< Qua trinh huy déng vén dién ra thuan loi: (1) Huy dong thanh c¢éng ngudn von ndi dia trong diéu kién khé
khan. Chia sé tai H6i thdo Emerging Vietnam, dai dién DXG cho biét c6ng ty vira phat hanh thanh cdng mot dot trai
phiéu cho mdt ngdn hang thuong mai trong nudc, huy d@dng 1,000 ty dong. Lb trai phi€u c6 ky han 3 nam vai 13 suat
chua cdng bé; (2) Xdc tién khoadn vay hop vdn qudc té. Véi myc tiéu tiép can thi trudng hop vén nudc ngoai, DXG
dang xuc tién phat hanh khoan tin dung trj gid 100 triéu USD, trong dé 80% khoan vay da duoc ddng ky mua bai cac
t8 chirc uy tin nhu Standard Chartered; (3) Du kién hoan thanh dot phat hanh trai phiéu chuyén ddi trong
Q3/22. DN cho biét dot phat hanh dang trong qua trinh tham dinh, du kién s& phat hanh thanh cong trong Q3/22.

- Vi viec DXG thanh cong trong cac dot huy ddng von trong thoi diém nha nudc dang cd cac bién phap ting cuong
quan ly thj truong trai phigu cho thay trién vong tich cuc ctia doanh nghiép trong viéc duy tri stc khoé tai chinh 1anh
manh va su linh hoat trong kha ndng huy déng ngudn tin dung. Véi gid tri huy ddng trong ndm 2022 udc tinh 500
tridu USD, DXG sé c6 tiém luc tai chinh ddm bao cho céc k& hoach phat trién du 3n Gem Premium va DXH Airport City
trong giai doan ké tiép.

< K& hoach mé ban va phat trién du an van theo dung tién do: (1) Du ki€n mé ban Gem Riverside trong Q3-
Q4/2022 véi gia ban 80 triéu dong/m2. Du an van dang trong qua trinh hoan thién khau phap Iy va xin gidy phép
du &n. Bén canh dé DN ciing can nhic cic yéu 16 thi truong dé dot chdo ban bdo d3m do hap thu va gid ban cao;
(2)Tiép tuc mé ban du an Gem Sky World: Hién tai DN d3 ban duoc gan 40% sd lugng san pham dat nén tai dy an,
du kién s& tigp tuc trién khai m& ban cac phan khu con lai; (3) B4 sung Thanh Hoa New City danh muc du an ngdn
han. Véi quy md 10.6 ha (san xay dyng: 500,00m2), du an tai Thanh Hod s& dugc DXG wu tién phét trién trong giai
doan sap téi.

< Duy tri khuyén nghi kha quan. Cho quy 2, udc tinh DXG s& dat 2,100 ty dong doanh thu (-29%) va 366 ty dong
LNST(-42%). Giai doan s3p t6i, KQKD duoc ki vong sé& burt t6c khi DN s& ddy nhanh ban giao phan con lai ctia du Opal
Skyline va Gem Sky World. Cho ca ndm 2022, chiing t6i dyr bdo s& DXG ghi nhan 9,313 ty dong doanh thu (-8.8% YoY)
va 1,355 ty dong LNST (+14.6% YoY).

« Ching t6i diéu chinh gidam muc gia muc tiéu cia DXG xubng muc 30,961 trén co sé: (1) Tang suat chiét khau WACC
md hinh RNAV 1én 14.8% trén co s& doanh nghiép ddy manh huy déng ngudn von méi trong mdi truong I3i suat tang;
(2) diéu chinh gidm mic P/E muc tiéu cla mang méi gidi d8 phan anh tac ddng cha cac chinh sach thit chit tin dung
doi voi thj truong bat dong san. V6i gid muc tiéu méi cao mai hién cao hon 56% so véi gid dong clra ngay
04/07/2022, chiing tdi duy tri trién vong lac quan doi véi c6 phigu DXG.

< RUi ro: Chinh sach that chit ngudn tin dung va ting I3i suat s& anh hudng tiéu cuc d&n st mua cac san pham BDS.

Chi tiéu tai chinh
Doanh thu

Loi nhuan sau thué
Bién 13i gbp

Bién Idi rong

ROE

EPS
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ty VND
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2,891
-496
64.9%

-17.1%
-541%

-953
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Thoi gian trién khai cac du an ca DXG

Du an

ST. Moritz

Gem Sky World
Opal Skyline
Gem Riverside
Lux Star

Opal Cityview
Gem Premium
DXH Park View
DXH Park City

Thanh Hoa New City

2022

2023

-28.01
2.26

2024

VTIPS

TIEN PHONG SECURITIES

2021 2022F
10089 9,274
1,157 1,355
555% 64.2%
115% 14.6%
10.30% 10.50%
1,936 2,231
14,670 25,042
1379 17.21
1.82 1.53
2025 2026

Do nhay cta GMT theo gia dinh WACC va dinh gia mang mdi gidi

30,961 | 10.70% 11.70% 12.70% 13.70% 14.70%  15.70%

132 | 41,407 39,238 37,197 35276 33,464 31,756

N 122 | 40573 36,363 34,441 32,630 30,921
tidu 112 | 39,738 37,570 35529 33,607 31,796 30,087

mang 102 | 38,904 36,735 34,605 32,773 29,253
moi gici 38,070 35901 33,860 31,938 30,127 28,419
8.2 37,235 35067 33,026 31,104 29,293 27,584

Nguén: Fiinpro, TPS Research 137




VGC - Tin hiéu tich cuc tir dong von linh vuc céng nghé cao - GMT: 66,300 VIPS

< Mang khu c6ng nghiép: Khéi sac véi ngudn von chuyén dich tir Trung Quéc

Mang KCN tang truéng manh nhé cac hop dong méi. Trong Q1/22, VGC ghi nhan doanh
thu va lgi nhudn gdp mang KCN dat 1,025 va 512 ty dong, tang 1an lugt 18% va 46% so voi
cung ky. Bién gdp cla mang tang manh tir 40.3% I&én mic 50% ho tro nho ting gid thué.

Theo k& hoach, doanh nghiép du kién sé cho thué 170 ha dat KCN trong ndm nay. Uéc tinh
trong quy dau nam, VGC da cho thué duoc hon 40 ha dat cong nghiép tai cdc KCN Yén Phong
(Bc Ninh), Phi Ha (Pha Tho) va Pang Mai (Quang Ninh). Cac du 4n ndi bat trong ndm bao
gom:

« Dy an md rong nha may linh kién tai nghe véi quy m6 55,000m? tai KCN Phud Ha, do Future
Innovation (H6ng Kéng) dau tu véi sd von uéc tinh 30 triéu dd. Nha mdy hoat déng trong
linh vy san xuat linh kién va am thanh cung cap cho Apple.

« Nha mdy san xuat Ipad gid tri hon 268 triéu dd cling tai KCN Phd Ha. Dy én ¢é quy md
200,000 m2 nh3 xudng véi cdng suat 4.3 tridu san pham/ndm, dugc dau tu bai BYD (Trung
Quéc), mdt nha cung cap 16n cta Apple. Véi viéc chao dén hai nha cung cap cla Apple vé KCN
tai Phd Tho, nhiing du n nay danh ddu mdc quan trong cla VGC trong viéc thu hat ngudn
dau tu nudc ngodi chuyén dich tU Trung Quéc va xay dung mdt hé sinh thai cdng nghé cao
tai khu cong nghiép Phu Ha. Trudc dé doanh nghiép da cé kinh nghiém hop tac véi cac doanh
nghiép cdng nghé hang dau nhu Samsung, LG va cac c6ng ty san xuat vé tinh cla Honda,
Yamaha, Huyndai.

<+Mang bat ddng san dan cu: Ghi nhan doanh thu t&r du 4n D3ng Xa giup loi
nhuan tang manh

Trong quy 1, VGC ghi nhan 569.6 ty ddng tlr khu dd thi Dang X3, thic ddy doanh thu mang
BDS tadng gap 6 1an so véi cuing ky. Loi nhudn cling tang manh 1én 301.6 ty ddng so vai muc
28.9 ty clia Q1/21.

Cho giai doan tdi, VGC s& tiép tuc ghi nhan doanh thu cla dy dan Dang X4 va dé’y manh céng
tac dau tu cdc du an con lai trong danh muc bat déng san dan dung. Trong nhiting thang dau
nam, cdng ty da bat dau khéi cong dur dn khu nha & cdng nhan KCN Yén Phong véi quy md
2,000 can h, gid ban uéc tinh 8.5 triéu ddng/m2.

TIEN PHONG SECURITIES

Chi tiéu tai chinh bVvT 2020 2021 2022F

Doanh thu ty VND 9,433.05 11,194 21,668
Loi nhudn sau thué ty VND 600 1,223 3,092
Bién 13i gop % 24.7% 25.7% 37.3%
Bién l3di rong % 6.4% 10.9% 14.3%
ROE % 8.53% 15.91% 18.71%
EPS VND 1,488 2,949 6,896
B/V VND 30,265 33,586 33,688
P/E X 33.57 16.94 7.24
P/B X 1.65 1.49 1.48

Két qua kinh doanh mang khu céng nghiép va dich vu

3,500 ty déng Doanh thu Loi nhudn gop Bién gdp - 60%
3,000 f - 50%
2,500 | L 0%
2,000 |
- 30%
1,500 |
1,000 | [ 20%
500 - 10%
0 1 1 1 1 1 O%
2017 2018 2019 2020 2021 Q1/22
Cac KCN dang dugc cong ty khai thac
Dién tich thuong pham (ha) ® Ty |8 13p ddy (RHS)
350 [ pa ° - 100%
300
- 80%
250 @ ’
200 ® o - 60%
150 F ° ® L iow
100 [ Y o
5o - o - 20%
O 1 1 ' 1 1 1 1 1 1 1 0%
HaiYén | DéngMai [ Thudn |Yén Phong|Yén Phong|Pht Ha (GB[Pong Van 1| Yén My |Phong Dién| Tién Hai
Thanh | Ic 1) -2
Quang Ninh B3c Ninh PhiiTho | HaNam | Hung Yén Hué | ThaiBinh
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VGC - Tin hiéu tich cuc tir dong von linh vuc cong nghé cao - GMT: 66,300 VND VIPS

TIEN PHONG SECURITIES
Mang vat liéu xay dung: Trién vong ting trudng tich cuc mang kinh xay dung Co céu doanh thu mang vat liéu x3y dung

« Mang kinh guong cda VGC ghi nhdn muc ting trudng doanh thu va loi nhudn ddt bién véi viec nha may ~ 100% i ™ khac

kinh n&i Phi Mj GD 1 d3 di vao hoat dong trong 2021. Tai Q1/2022, mang kinh gquong dép gép 22.4% t6ng  gov |- I
doanh thu véi hon 859.4 ty dong, tang 2.56 1an so vdi cung ky. Bién gdp cla mang cling mé rong manh, dat

s s ? ~ \ v pe . ? 2 “n A e N ~ “n N s 7 ~ . N 60%
39% so véi muc chi 21.2% cung ky nam trudc. Két qua cai thién phan 16n dén tu viéc nha may méi da di vao ’

. B Khodang san

n ~ . . s . s 2 ' ~ s e .z n 2. A v ~ | é 16 i
hoat dong on dinh, giup toi vu chi phi san xuat. Bén canh dé, xu hudng gia van tai cao trong dau nam da han 40% T BE tong khi
ché kha ndng canh tranh cla cac san pham kinh nhap khau gia ré. 20% L ] B Bao bi mé

- Tiém nang tang trudng nho mé rong nha may. theo van ban DHCD, VGC du kién s& tang von diéu I8 tai 0% - - - - ,  phanh
TNHH kinh néi siéu tréng Pha My (ty 18 s& hitu gidm tir 65 xudng 55%) nham dau tu giai doan 2 véi cong suat 2017 2018 2013 2020 2021
dy kién tang Ién 900 tan/ngay so vai mic 600 tan cda giai doan 1.
2 e, . . . . . . . Lo, . Tinh hinh kinh doanh mang kinh xay dung
» Trién vong méi tur san xuat va xuat khau pin nang lvong mat troi ra thé gidéi. Hién tai nha may kinh noi i X L
N am s . Ar e Ny s 7 v 2 Ny o1 ~ 2 Ar 2 . o 3,000 ftydong Doanh thu LNgop  ==0==Bién LN gdp (cdt phai) - 45%
Phu My la don vi ndi dia duy nhat c6 kha nang san xuat kinh cao cap su dung cho phéi cua pin nang lugng L 0%
mat troi. Vao 06/06 mai day, Mi d3 mién thué nhap khau trong 24 thang ddi véi tam pin ndng lugng mat troi 2500 | 350,
san xuat tai Thai Lan, Viét Nam, Campuchia va Malaysia. Qua do6, doanh nghiép duoc ki vong hudng loi nhd 2000 - 30%
xuat khau ra thj truong thé gidi theo xu huéng chuyén ddi ndng lugng sach. 1500 b - 25%
; e X ' ' - 20%
+ Thodi von tai cac mang gach dat nung. VGC du kién sé thodi von khoi mang hoat dong nay do hoat dong 1000 L 150
san xudt va nhu cau da 16i thoi. co0 | - 10%
- 5%
Du phong KQKD va dinh gia 0 - - : : : : : 0%
; i . ) N ) R . . R N . 2017 2018 2019 2020 2021 2022F Q1/21 Q1/22
« Du bdo Q2/2022, ching tdi du bao VGC sé dat muc doanh thu thuan va lgi nhuan sau thué lan lugt |a 6,788
ty dong (+130% YoY) va 950 ty dong (+179% YoY). Cho ca ndm 2022, KQKD clia VGC dugc ki vong sé bt Du phéng K&t qua kinh doanh mang vat liéu xdy dung
phd véi doanh thu thuan dat 21,668 ty dong (+34.26% YoY), LNST cong ty me tang trudng 134% YoY 18n 10000 T dén
7 2R y 9 Doanh thu Loi nhudn gop bién gop
3,092 ty déng. 8000 | - 28%
- Trén quan diém doanh nghiép ghi nhan k&t qua ting trudng manh trong,quy dau ndm ciing nhg tiérrll nang 6000 -
tang trudng mang BDS KCN va vat liéu xay dung, chiing t6i duy tri khuyén nghi kha quan cho c6 phiéu VGC 2000 | | o
vai gia muc tiéu & mdc 66,3004d/cp nhu trong bdo céo trudc. '
D s 4 o s 2 N A s 2 . 2000
Rui ro dau tu: Mang vat liéu dy kién sé ddi mat véi rdi ro canh tranh hang nhap khau gia re trong giai doan

P L L . R N Y 0 : ' ' ' ' 18%
t6i khi Trung Quoc nai long cac bién phap phong dich va gia van tai giam. 2017 2018 2019 2020 2021 2022
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DPR - Ky vong but toc vao nira cudi nam - GMT: 90,250 VND

% Khéi dau cham trong 2022. DPR cdng bd bado cdo két qua kinh doanh quy 1 véi doanh thu
thuan tang nhe 1.4% YoY Ién 203.9 ty dong. LNST ghi nhan gidm vé muc 37.8 ty dong (-4.1%
YoY), nguyén nhan do déng gdp t&r mang kinh doanh mi cao su suy gidam. Tuy san lugng tiéu
thy mu trong quy dau nam tang 29% so véi cung ki, mdc gid ban binh quan & muc thap, dat
42.2 triéu dong/tan (-9.1% YoY) da thu hep bién lgi nhudn mang md cao su vé muc 24.3%.

- Gia cao su tao dinh tr thang 4. Di cing véi dién bién gid dau (nguyén liéu cla cao su nhan
t30) gid cao su thién nhién tai san giao dich Singapore cé xu hudng gidm ké tir thang 3, dat
2.06 USD/Kg, gidm 9.1% k& tir d3u ndm nhung van cao hon 0.9% so véi muc trung binh 2021.
ANRPC duy bdo gid cao su sé tiép tuc dugc ho trg tUr nhu ciu thé gidi trong 2022, du kién sé
tdng 1.2% YoY 1&n muc 14.2 triéu tan. Trong 5T2022, Viét Nam d3 xuat khau 595 nghin tan
cao su, tang 8.1% vé luong va tang 12% vé trj gid so vai cung ky ndm trude. Trung Quéc 1a
ddi téc nhap khau I6n nhat cha Viet Nam, chiém khoang 58.3% tdng Iuong xuat khau vao T4.

- Sap nhap CTCP Dong Phu - Dak Nong. Vi dé xuat da dugc ¢d dong thong qua, DPR sé& phat
hanh thém 434,000 c6 phiéu (ty 1& thuc hién quyén 1:1) nhdm sap nhap Dng Pha ik Nong
(DPD) v6i 1§ 1& hodn ddi du kién 3.14:1.

- Dukién chia c6 tdc ndm 2021 ty & 35%. DPR d3 tam tng 15% (64.5 ty dong) trong 2021,
20% (86 ty ddng) con lai s& dugc chia trong ndm 2022. Pay cling 13 muc trd ¢d tic thap nhat
trong cac ndm qua, tV 18 tra ¢d tuc giai doan 2017-2020 dat trung binh 50%.

< Duy tri khuyén nghi kha quan. Ching t6i udc tinh DPR s& dat muc doanh thu va LNST quy 2
dat 1an luot dat 253 (+13% YoY) va 41.8 ty dong (+36% YoY) nhung sé but t6c vao cac quy
sau trén co sé doanh nghiép sé tiép tuc ndng cao san lugng khai thac vao cac quy téi (nganh
cao su ¢4 tinh muia vy, Q3-Q4 13 mua cao diém) clng gia tiéu thu phuc hdi khi hoat ddng san
xudt 16p xe cia TQ hoat d6ng trd lai binh thuodng sau 1énh gidn cach. Cho mang KCN, ching toi
ki vong doanh nghiép s& ddy nhanh qua trinh phap Iy cho KCN Bic Bdng Phi mé rong va KCN
Nam Dong Pha, du kién di vao hoat ddng trong 2024 va 2026.

« Cho cad ndm 2022 DPR dugc du bdo sé dat mic doanh thu dat 1,334 ty dong (+9.8% YoY),
LNST gidm nhe vé muc 438 ty (-2.4% YoY). Ching t6i duy tri mudc dinh gid 90,250d/cp cho
DPR, tuong tng muec lgi nhuan ki vong 19.5% so vai gia déng cra ngay 16/06/2022.

< RUi ro dau tu: Tinh Binh Phudc thu hdi dat cham hon du kién, dan d&n hut nguén thu nhap
tién dén bu trong 2022.

Chi tiéu tai chinh bVT
Doanh thu ty VND
Loi nhudn sau thué ty VND
Bién 13i gop %

Bién 13i rong %

ROE %

EPS VND

B/V VND

P/€ X

P/B X

Tuong quan giita gia dau va cao su
Cao su Crude oil (cot phai)
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TIEN PHONG SECURITIES

2020 2021 2022F
1,138 1,215 1,334
202 491 438
28.12% 35.64% 33.58%
17.75% 40.41% 32.83%
7.70% 17.50% 19.40%
4,698 11,419 10,186
41,850 52,723 59,782
19.21 79 8.86
2.16 1.71 1.51
Tinh hinh hoat ddng mang cao su
San luong tiéu thy
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6,000 - 45
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GMD - Du kién ghi nhan cdng suat b sung ké tr 2023 - GMT: 61,300 VND VITPS

Luan diém dau tu

« KQKD kha quan. GMD ghi nhan doanh thu va LNST Q1/22 dat lan luot dat 880 ty dong (+28% yoy) va 274 ty dong
(+85% YoY). Trong d6, loi nhudn lién k&t tang gap 4 1an so véi cung ki tlr 24.7 18n 125.5 ty dong ,déng gbp chinh béi
cang Gemalink. Sau mdt ndm van hanh, cdng da dat dugc hon 2/3 c6ng suat va da cé 18i tr Q3/21. Hién théng luong
hang hod clia Gemadept dang chiém 40% san lugng hang hod toan hé théng, du kién cang s& dat céng suat thiét ké (1.5
triéu TEU) trong nam nay.

- Tang von diéu Ié thong qua phat hanh thém. GMD du kién chio ban t6i da hon 100,45 triéu CP véi ty 1& 90:30 cho ¢
doéng hién hitu. Vai gid chao ban 20,000 d/cp, von diéu 1é cla Gemadept duy kién sé tdng tU 3,013.8 ty dong Ién hon
4,018.3 ty dong. S6 tién thu dugc s& duoc st dung nhdm ting von gép vao CTCP Cang Nam Binh Vi dé& dau tu gd 2, gép
vOn vao cac cang thdy ndi dia, thuc hién dau tu md rong gd 2 cdng Gemalink va tai tro cho viéc mua sam tai san cd dinh,
hoat déng kinh doanh khac.

- Tang trudng cong suat ké tir 2023. Pugc dau tu vdo cudi 2021, tinh d&n Q1/22, dy an cdng Nam Pinh Vi mé rong d3
hoan thanh dugc hon 25%. Theo BLD, cdng ¢ thé di vao van hanh vao Q1/23, dem lai cong suat bd sung khoang
600,000 TEU cho cum cang Hai Phong. déi véi du an cdng Gemalink GD2, GMD dang trong qua trinh hoan tat cac thi tuc
dé c6 thé khéi cong trong ndm 2022, du kién s& dua vao khai thac tUr ndm 2025 véi cdng suat bd sung 1.5 triéu TEU.

« Ky vong loi nhudn dét bién nhé thoai von. Trong DHCD, GMD tiép tuc dé k& hoach thodi vén dy dn cao su tai
Campuchia. Bén canh dé, ban diéu hanh cting dang ti€p xtc nhidu nha dau tu va doi tac lién quan véi k& hoach chuyén
nhuong 24% von tai cdng Gemalink. Cac k& hoach thodi vén néu duogc thuc hién thanh cdng trong ndm s& dem lai nguon
thu dot bién cho doanh nghiép.

Du phéng KQKD va dinh gia

« Trong Q2/22, udc tinh GMD sé ghi nhan doanh thu va LNST sau thué dat Ian luot 860 (+14% YoY) va 237 ty dong
(+67% YoY). Cho ca ndm, ching t6i du phéng doanh thu cdia GMD dat 3,460 ty (+8% YoY), LNST dat 866 ty dong, tang
trudng 41% YoY. M6 hinh du phéng dugc xay dung trén co sé: (1) Gemalink dat 85% cong sudt thiét ké trong ndm nay;
(2) tdng trudng san luong khai thac tai cdc cang khac nhu ciu xuat nhap khau (3) Gia tang hidu suat ciu cang nho gidm
thiéu tac ngh&n KQ du phéng ndm nay khong bao gdm cac gia dinh thodi von.

- Chung t6i duy tri muc dinh gid déi véi c6 phiu GMD & muic 61,300d/cp, tuong Ung véi muc loi nhudn ki vong 16.8% so
véi gid dong clra ngay 27/06/2022.

- RUi ro dau tu: Gia cudc van tai dat muc cao va lo ngai suy thodi kinh t& cd thé anh hudng dén nhu ciu van tai bién.

TIEN PHONG SECURITIES
Chi tiéu tai chinh VT 2020 2021 2022F

Doanh thu ty VND 2,606 3,206 3,460
Loi nhudn sau thué ty VND 370.93 612.18 866
Bién I3i gop % 36.44% 35.61% 37.90%
Bién 13i rong % 14.24% 19.09% 25.03%
ROE % 5.64% 8.98% 13.04%
EPS VND 1,15800 1912.00 3,347
B/V VND 19,582.00 209567.00 28523
P/E X 4492 2720 2156
P/B X 2.66 2.48 1.25

Loi nhudn dong gép tir Gemalink
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HAH - Viing vang trudrc rii ro bién dong gia cuéc - GMT: 83,800 VND

Tong quan hoat dong:

« Cdng ty hoat dong trong 3 mang kinh doanh chinh: (1) Cung cp dich vu cang: béc xép,
giao nhan va bao quan hang hda tai cang; (2) Van tai duong thdy, duong bo va (3) Dich vu
xuat nhap khau, kho bai va luu trit hang héa. Trong dé hoat dong khai thac t3u bién 13 mang
chinh, déng gép hon 82% va 78.% vao co cau doanh thu va loi nhuan gép trong ndm 2021.
Trong ndm 2021, cang bién ca nudc ghi nhan Iuong container thdng quan ting trudng 8%
YoY 1&n 22 triéu TEU. Riéng HAH, doanh nghiép d3 nang cao tdng san luong khai thac
container 1&n dén 1.01 triéu TEU, tdng 30% YoY.

Tai quy mo ndi dia, HAH la doanh nghiép sé hitu doi tau I16n nhat ca nudc: SO hitu 10 tau
chuyén ché khu vuyc Viet Nam va ndi dia Chau A véi t6ng trong tai hon 14,198 TEU, trong dé
c6 4 tau duoc cho thué va 6 tau cong ty tu khai thac. So véi qua kha, mang kinh doanh tau
bign c6 toc do phat tridn rat nhanh véi mic ting trudng san lugng khai thac trung binh giai
doan 2016-2021 dat 27.4%. Trong 2021 thj phan van tai duong thuy ndi dia dat gan 30%.

Tai Q1/2022, HAH ghi nhan KQKD bt pha véi doanh thu dat 652 ty dong va LNST gan
263 ty dong, 1an luot tang hon 81% YoY va 207% YoY. Trong ki, bién loi nhuan gop cling gia
tang Ién 52.1% so vai muc chi 27% cling ki nam trude. KQKD kha quan clia HAH trong quy dau
tién duoc déng goép nho: (1) doanh nghiép d3 bd sung thém hai tau Haian East va Haian West
nang cao nang luc khai thac; (2) gid cudc cai thién manh so véi giai doan cung ky, udc tinh
cudc trung binh Q1/22 tang 76% so vaéi cung ky .

Két qua kinh doanh qua cac ndm
ty déng =
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TIEN PHONG SECURITIES

Thay ddi co cau doanh thu qua cac ndm
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HAH - Ving vang truoc rui ro bien dong gia cuoc - GMT: 83,800 VND 7 TPS
Luan diém dau tu: Danh sach ddi tau cGa Hai An

Tén tau

Stc ché danh nghia (TEU) Tuyén hoat ddng

« Hai tdu méi s& hd tro gia ting loi nhudn vao nlra sau 2022: trong thang 2 va thang 4, HAH d3

b& sung hai tdu méi 13 Anbien Bay (stc ché:1,708 TEU) va Haian City (1,577) vao ddi tau, nang 1 HAIAN LINK 1060 Manila - Quanzhou - Xiamen - Manila
tdng cdng suat chuyén chd 18n 14,189 TEU. Bua vao van hanh hai tau méi s& 13 ddng luc thic ddy ° HAIAN EAST 170 >in - Chittagong - Sin
N D T T ) . ' , 2. 3 HAIAN WEST 1740 Chenai - Chittagong - Sin - Ningbo - Shanghai

doanh nghiép trong viéc gia tang san lugng hang hoa khai thac vao 3 quy sau cua 2022. Chung tbi 4 HAIAN MIND 1794 Sin - Port Kelang - Chenaii - Sin
ki vong HAH s& cho thué duoc hai tu nay véi gid cao khi cudc van tai bién va gia thué tau trong 5 HAIAN TIME 1032 HPH - VT - HCM

, . . o 5 o y A 7 HAIAN VIEW 1577 HPH - VT - HCM

« DAy manh dau tu tau méi nham nang cao nang luc khai thac: theo BCTN, HAH cé ké hoach dau 8 HAIAN PARK 787 HPH - HKG

tu mua thém 2 tau container da qua st dung kich cd 1,600-1,700 TEU va dong méi tur 2-3 tau 9 HAIAN CITY 1577 Sin - Chittagong - Sin
container trong tai 1,800TEU loai “SDARI Bangkok Mark IV dé gia tdng hoat dong van tai bién tai 10 ANBIEN BAY 1708 HCM - HPH - Nansha -Shekou - Port Kelang

Chenai - Vizag - Port Kelang - HPH

khu vuc ndi dia Chau A. Theo k& hoach, HAH s& duy tri 4 tau chay tuyé&n ndi djia nhdm hudng hoi tir
gia cudc tang nho thi phan 16n va tinh trang thiéu hut tau chuyén chd. Pai véi cac tau con lai, HAH
s& cho thué dai han tai khu vuc Chau A. Chién lugc cho thué dai han thay vi tu khai thac cling s&
gitip doanh nghiép duy tri bién loi nhuan 6n dinh, loai trr rdi ro bién dong cla gid dau va gid cudc
van tai.

Bién dong gia cudc van tai Tinh trang gian doan chudi cung Gmg
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- Gia ting su hién dién tai khu vuc ndi dia Chau A: HAH dang trong qua trinh thanh 13p cong ty 6000
Lién doanh Van tai Container ZIM — Haii An cung véi ZIM Integrated Shipping Services Ltd, mot
c6ng ty van tai bién cd thi phan top 10 thé gidi. Theo k& hoach, cdng ty du kién s& khai thac tuyén 2000
Viét Nam — Dong Nam A trong nlra sau 2022 va bt dau chuyén sang khai tuyén Viét Nam - Trung 0 . . . e
Qudc vao dau 2023. Véi viéc lign doanh sé st dung déi ngd tau thué lai tr HAH va ZIM, HAH ¢6 thé 01719 1113 09/20  07/21  05/22
hudng loi kép tir ngudn thu nhap cho thué tau va van hanh ddi tau cling nhu gia tang thj phan tai
cac thi truong méi nha vao mang ludi kinh doanh ctia ZIM.
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Bang gia thué tau theo trong tai

TEU; '000USD Index 700 1100 1,700 2,500 2,700 3,500 4,250 6,500
- Gia cudc van chuyén container toan cdu dat US7,502/40ft vao thang 6, giam 20.4% ké tUr 17/06/2022 4461 23 34 59 77 83 94 107 125 146
dau ndm dudi tac dong cda: (1) tinh trang phong tod cla TQ tai cac khu vuc san xudt chinh da anh  10/06/2022 4,437 22 33 57 77 83 94 107 125 146
hudng dén nhu ciu van tai; (2) Lam phat tdng cao lam suy gidm suc tiéu dung tai cac thi trudng 03/06/2022 4,410 21 315 55 77 83 94 107 125 146
16n; (3) Gia xang dau 3m gia tang chi phi van chuyén hang, d3n d&n cic doanh nghiép gidm don dit 27/05/2022 4401 21 31 55 77 83 94 107 125 146
hang dé kiém soat chi phi. Trén quan diém than trong, chiing tdi du bdo gia cudc van tai sé van suy Nguén: harpex HAH, Fiinprom, TPS Research y

giam trudc khi ting lai vao mua cao diém, nhung muc tang sé khong dat cao ky luc nhu ndm 2021.



HAH - Viing vang trudrc rii ro bién dong gia cuéc - GMT: 83,800 VND VIPS

TIEN PHONG SECURITIES
< KQKD Q2 va ca nam 2022 tich cuc Dy phéng két qua kinh doanh 2022F %Yo

. Trong Q2/2022, chding t6i uéc tinh HAH dat 621.8 ty doanh thu, t3ng 38% YoY; LNST dat 187.5 Tong san luong 779,465 1,012,452 1,106,338 9%
ti'/ dﬁng, téng truéng 92% SO Vé| Cl‘_]ng k‘| Khai thac céng 346,934 416,776 452,143 8%

Khai thac tau 348,862 474,062 512,195 8%

« Cho nam 2022, chiing t6i dyt phong doanh thu clia HAH dat 2,518 ty, tdng 29% so véi muc thyc

hién n3m 2021 trong khi LNST dat 768 ty déng, ting trudng 39% YoY trén ky vong (1) doanh —2€Pot 83,663 121,614 142,000 17%

nghiép s& cho thué dugc lugng tau méi véi don gid cao; (3) viéc thué tau dai han s& hd trg HAH Doanh thu 1.192 1,955 2,518 29%

trudce rdi ro bién ddng giad cudc van tai (2) Tang trudng nhu cau van tai tai khu vuc ndi dia. Khai thac cang 173 214 244 14%

e - .. Khai thac tau 945 1,604 2,097 31%

* Dinh gia Depot 74 137 176 29%

« Chang t6i thyc hién dinh gid HAH theo phuong phdp so sanh mic P/E cla chinh doanh nghiép Lei nhuan gop 239 714 1,091 53%

trong qua khi. Danh gid rdi ro thj truong hién tai, ching tdi cho rang P/E 2022 clia HAH se hudng cP ban hang & QLDN (68) (85) (126) 49%

vé muc trung binh giai doan 06/2019 — 06/2022, tuong Ung 8 1an. Véi du bdo EPS cla HAH dat (gi nhuan tai chinh (8) (7) 10 -245%

10,476 d/cp, gid tri hop Iy cia HAH duoc xac dinh & mic 83,800d/cp, cao hon 14% so véi gid NG Loi nhuan khac 0 20 20 0%

clra ngay 21/06/2022. Loi nhuan trudc thué 170 662 1,014 53%

< Rdiro dau tu Loi nhuan s.‘;\7u thué 147 551 825 50%

i Loi nhudn cd dong cty me 138 446 715 61%

« Nhu cu van tai dudng thuy suy véu trudc lo ngai vé lo ngai vé tang trudng kinh té& toan cau.

« Bién d6ng gid dau sé anh hudng dén bién loi nhudn nhém tau tu khai thac tai thi trudong ndi dia.  Doanh thu ty VND 1,192 1,955 2,518

Loi nhuan sau thué ty VND 138 446 715

g \ich sGPEgiao dich Bién I3i gop % 20.09% 3653%  43.34%

16 | ——PE —Avg. +/-STD Bién I3i rong % 11.61% 2278%  28.42%

14 r ROE % 10.68% 27.52% 29.96%

12 i A’ v n-v‘ EPS VND 2,025 6523 10476

I bf M B/V VND 27,383 38,909 42,268

: i P/E X 36.30 11.27 7.02
M - _ .

4 P e P/B X 268 1.89 1.74

2 : : : : : : : Nguén: Fiinpro, TPS Research 144
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DCM - Tiém n3ng t3ang trudng cao trén nén dinh gia hap dan - GMT: 35,200 VND

R/
A X4

Bt toc trong dau ndm 2022. DCM cdng bé bao cdo k&t qua kinh doanh quy 1 véi
doanh thu thuan tdng manh 1.18 Ian so vdi cung ky 1én 4,282 ty dong, LNST ciing
tang 8.97 1an 18n mac 1,515 ty dong. Mic tang truéng cao chd yéu déng gép tur gia
t3ng san luong xuat khau va xu hudng gid phan tang vot trong quy dau ndm.

Ban can ddi lanh manh luong tién mat doi dao va du no thap. Trong cac nam qua
DCM d3 day nhanh chi tra cac nghia vu ng vay. TU mic 3,673 ty dong vao 2017, s6 ng
vay dai han da gidm xuéng chi con 2.7 ty vao cubi 2021. Qua dé, ap lyc chi phi 13i vay
d3 duoc gidm thidu trong cac ndm téi. Bén canh d6, doanh nghiép con s hitu bang can
déi k& toan lanh manh véi luong tién mat I6n. Tai Q1/2022, DCM dang nam gitt lugng
tién va dau tu tai chinh dat 6,616 ty dong, tuong duong véi mac cash/share 12,507
v3o 06/07. Luong tién mit ddi d3o 13 tién d& d& DCM ddy manh thanh todn nghia vu
tai chinh va duy tri chinh sach chi trd ¢ tdc tién mdt déu din qua cic ndm

Két qua kinh doanh ky vong ting truéng manh trong 2022. Du bdo cho quy 2,
DCM s& dat mdc doanh thu va LNST 1an luot 13 3,526 va 811 ty dong. Tuy nhién muc
tang trudng sé cham lai vao cac quy sau khi gid phan bén gidm dan. Cho ¢ ndm, ching
t6i du bdo DCM sé& dat mic doanh thu 12,815 ty dong (+29.8%) va LNST dat 2,967 ty
dong (+67.2% YoY) trén co s& doanh nghiép trén co sé: (1) gid ban urea duy kién s&
giam vao cac quy sau nhung van duy tri trén muc trung binh cla ndm 2021; (2) Gia
tang san lugng san xudt NPK tir nha may mdéi; (3) bién gdp mang NPK cai thién khi nha
may di vao hoat dong on dinh; (4) hoat dong xuat khdu 2H22 du kién sé& gidm so véi 2
quy dau nam nhung duy tri tang trudng so véi nam 2021.

Khuyén nghi kha quan. Ching tdi st dung phuong phap so sanh P/E va EV/EBITDA
theo ty trong 80:20 dé dinh gid cd phi€u DCM. Véi mic PE va EV/EBITDA muc tiéu Ian
luot la 5.14x va 3.9x, gia tri hop Iy cdla DCM dugc xac dinh & mdc 35,200d/cp, cao hon
32.8% so vai gia dong cra ngay 06/07/2022. Hién tai DCM dang giao dich véi muc PE
4.58, thap hon mdt 13n dd 1&ch chuan so véi trung vi 5 ndm gan nhat.

RUi ro dau tu: Gid phan bon gidm so véi ving cao cubi ndm 2022 sé lam gidm bién loi
nhuan cla doanh nghiép. Ngoai ra cac dé xuat ting thué xuat khau hodc ap han ngach
xuat khau néu duoc théng qua s& tic ddng tiéu cuc dén loi nhuan hoat dong xuat
khau ctia DCM,

Chi tiéu tai chinh bVvT
Doanh thu ty VND
Loi nhuan sau thué ty VND
Bién I3i rong %
ROE %
ROA %
EPS VND
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2020 2021 2022F
7,561 9,870 12,815
661 1,824 2,967
8.74% 18.48% 23.15%
10.63% 26.42% 33.06%
7.00% 18.43% 22.93%
1,018 3,079 5,609
11,900 14,075 16,895
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2.22 1.88 1.57

DCM d3 trad gan hét no dai han trong 2021
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DPM - Vi thé dan dau trong nganh phan bén Viét Nam - GMT: 57,150d/cp
+ Vi thé dan dau trong nganh phan bén Viét Nam. Tai thj truong Viet Nam, DPM I3

% RUi ro dau tu: Xu hudng gid phan dugc du bdo sé gidm vao cac nam téi khi gid nguyén
lidu 6n dinh. Cac nudc san xuat phan bén cling s& bé dan cac bién phap han ché& xuat
khau khi san luong san xuat d3 gia ting trd lai sau hai ndm gidn doan bai dich bénh.

doanh nghiép c6 quy md loi nhudn va hiéu qua kinh doanh ding dau nganh. Trong
Q1/2022, c6ng ty ghi nhan mic doanh thu thuan tang gap doi cling ky 1én 5,829 ty
dong, lgi nhudn sau thué c6ng ty me ciling tang hon 11 1an Ién mic 2,114 ty dong.
Trong bdi cdnh gid phan tdng manh trong dau ndm cUng chinh sach han ché xuat khau
cGa Trung Quéc va Nga, DPM d3 tan dung loi thé ndng luc sdn xuat va kha ndng xuéat
khau dé dua két qua kinh doanh ting trudng dot bién. Quy mé loi nhuan va tdc do tang
trudng trong quy 1 cho thdy DPM Ia doanh nghiép phan bén Viét Nam huéng loi manh

mé nhat trong giai doan vira qua.

Co cau tai san lanh manh véi tinh thanh khoan cao. Tai quy 1, DPM dang nam git
luong tién mat va dau tu tai chinh dat 15,833 ty dong, tuong duong 53.4% qid trj tai
san. Ngoai ra, doanh nghiép con cé don bay tai chinh & muc thap. T 18 no trén von chd
tai Q1/2022 da gidm vé 0.07 so véi mic 0.12 clng ky nam trudc.

K&t qua kinh doanh du kién sé& gidm dan k& tir quy 2. Udc tinh cho Q2/2022, chiing
t6i dy bdo DPM sé& dat mic doanh thu 4,494 ty dong (+53% YoY) vé6i LNST tang 1én
1,169 ty dong (+71% YoY). Tuy nhién, DPM du kién s& gdp thach thiic vao nlra sau
2022 khi: (1) Nganh phan bén budc vao giai doan thap diém sau vu hé thu; (2) Gid
phan trong nudc cé xu hudng gidm manh k& tir thang 3; (3) Doanh nghiép c6 thé gip
thach thuc tai thj trudng qudc t& khi Trung Qudc néi 16ng 1énh han ché xuat khau phan
bén. Tuy vdy nho vao mic tdng trudng manh trong ndta dau ndm, ching tdi du bdo
DPM vAn duy tri két qua kinh doanh ndm 2022 kha quan véi doanh thu dat 16,255 ty
ddng (+27% YoY), LNST dat 4,468 ty ddng (+43% YoY).

Dinh gia c6 phigu da vung thap so véi lich st Ching tdi k&t hop hai phuong phap so
sanh P/E va EV/EBITDA theo ty trong 80:20 dé dinh gia ¢ phiéu DPM. K&t qua dinh
gia xac dinh gid tri hop Iy ctia c6 phigu & mic 57,150d, cao hon 32.3% so véi thi gia
ngay 06/07/2022. DPM dang giao dich & muc dinh gia tuong ddi thap so véi lich st. PE
giao dich dat 3.58x, thap hon hai Ian d6 léch chuan trung vi 5 ndm gan nhat.

Doanh thu

Loi nhuan sau thué
Bién I3i rong

ROE

ROA

EPS

B/V

P/E

P/B

ty VND
ty VND
%

%

%

VND
VND

KQKD cac cong ty phan bén tai Q1/2022

LNST e Tang trudng YoY (cot phai)

2,500 r

27%

1 ‘

® 1138%
2000 ® 3898%
1500 |
1000 | 284%
500 9% @
0 L e

DPM DCM BFC DDV

Ty Ié chi tra ¢d tic qua cac ndm
60%
50% [
40% |

30%

20% |
0% |
12%
0% 1 1 1

LAS

1

1200%
1000%
800%
600%
400%
200%
0%

2017 2018 2019

2020

2021

7,762
691.31
8.91%
8.43%
6.08%
1,415
20,656
30.54
2.09

12,786
3117.13
24.38%
32.88%
24.72%
7415
26,866
5.83

1.61

VIPS

TIEN PHONG SECURITIES

16,255
4,468
27.4%%
36.07%
26.77%
11,415
35,022
3.78
1.23

DPM d3n dau nganh vé hiéu qua hoat déng

60%
50%
40% I
30%
20%
10% |

ROA

0% :
DPM

Lich st dinh gia PE

8 PE

13 r

BFC

Mean

DDV LAS

+/-2STD

W

2 L

07/2018 03/2019 11/2019 07/2020 03/2021 11/2021 07/2022

140

(Nguén: DPM, Fiinpro, TPS Research)



VTIPS
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sé phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén dugc dién gidi nhu mot d& nghi mua hay ban bat c mat cd phiéu nao. TPS va cic cong ty
con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con cd thé cé loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap téi trong bdo cao nay. TPS s& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13

thiét hai ddi véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi si in an, sao chép hay xuét ban toan bd hay timg phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS
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