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O Tinh dén cudi thang 1/2022, ty 1é tiém vac xin dd liéu co ban cla Viét Nam dat 73%. Viét
Nam ti€p tuc day manh tiém vac xin, cung vdi viéc thich &rng vai chién lugc “séng chung
v@i Covid”, nén chdng téi cho rang, trong nam 2022, Viét Nam sé cé “sirc dé khang” véi
Covid cao hon so v&i trong nam 2021 va it ¢c6 kha nang c6 dgt gidn cach xa hoi nghiém
ngat.

L Nho& vao chinh sach “séng chung véi Covid”, két hgp day manh tiém vac xin, kinh té Viét
Nam trong thang 1 van duy tri dugc da héi phuc. Cu thé, tiéu dung duy tri dugc da hoi
phuc thang th( hai lién tiép, s6 doanh nghiép thanh lap md&i va quay trd lai hoat déng cai
thién so vdi cing ki. Lam phat va ty gia trong thang 1 van gilr 6n dinh. Tuy vay, ca san
xudt cdng nghiép va xuat khau déu hoi phuc véi téc d6 cham lai, von FDI dang ky giam so
vdi cung Ki.

Q Chang téi gilr nguyén du phéng GDP 2022 clia Viét Nam c6 thé dao déng trong khodng
5,7-6,2% trong truong hgp Viét Nam mé& clra kinh té thanh cdng. Cac déng luc tang
trudng chinh bao gém: 1) Viét Nam van la diém dén hap dan cda lan séng dich chuyén FDI
toan cau; 2) dau tu cdng dugc day manh; 3) xuat khau lay lai da tang trudng khi san xuat
trong nudc quay trd lai hoat déng va nhu cau bén ngoai hoi phuc. Bén canh d6, cac chinh
sach ho trg kinh té, duy tri mat bang cho vay thap, én dinh vi md, va viéc thic day chuyén
d6i s6 chinh phd va doanh nghiép déng vai tro rat quan trong trong su héi phuc cla nén
kinh té.

Q CAc rdi ro chinh déi véi trién vong tang trudng cda Viét Nam: 1) S6 ca nhiém c6 thé tang
khi Viét Nam m& clra kinh té trd lai va su phat trién cac bién ching COVID-19 mdéi trén
pham vi toan cau; 2) Linh vuc dich vu du lich, hang khong sé méat nhiéu nam dé hbéi phuc.
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Tong hop cac chi sé kinh té Viét Nam

D6 thi
Céac chisd - 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021 01-2022
|acchiso (Tir 01/2020-01/2022)

S6 ca nhiém mdi trén 1 triéu ca (Thé gidi) 1,431 1,888 2,887 2,480 1,456 1,989 2,020 1,553 1,766

T6ng s6 lidu vaccine da tiém trén 100 liéu (Thé gidi) 52
S6 ca nhidm méi trén 1 triéu ca (Viét Nam)
Téng s6 lidu vaccine da tiém trén 100 ligu (Viét Nam)

Mrc do nghlem ngat cac bién phap tng phé dich

Chi s6 san xuat cong nghiép (hang thang, % YoY)

PMI (diém) W .
Tang trudng ban 18 (Ity k&, % YoY) M/ --

Tang trudng khach quéc té (hang thang, % YoY)
Vén FDI gidi ngan (Ity ké, % YoY)
Vén FDI dang ky (Ity ké, % YoY)

Tang trudng xudt khau (Ity ké, % YoY)

Cén can thuong mai (hang thang, Ty USD) Q i ) Q A ﬂ -

Lam phét (% YoY)

Lam phét co ban (% YoY) \_’\—_ --- J .
Tang trudng tin dung (% YoY) ,\’_/—/_\__\' -

Tang trudng cung tién (% YoY) V——\/\’ ! ! b X 5 -

L&i suat lién ngan hang (%) L’_/\_/ --

Loi sudt tréi phigu 10 nam (%) J\'_\’_,\___ - , ] ] ]

CDS 5 nam / - _ y 3 106.4

VND/USD (% MoM) '/\»“"""‘“"‘"'V"\ -0.2 -0.1 0.2 -0.1 0.0 -0.1 -0.2 -0.7 -0.1 0.0 -0.1 0.4 -0.7

Ngubdn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam t8ng hap.
Ghi ch: 1/ S8 liéu tang trudng tin dung va cung tién cda thang 12/2021 va 1/2022 do Phong phan tich Mirae Asset Viét Nam dy phéng; 2/ Chdm d6 trén biéu do thé hién dir liéu am.
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I.1 - Tinh hinh dich COVID-19

. Tinh dén cu6i thang 1/2022, ty | tiém vac xin dd liéu co ban cda Viét Nam dat 73%. Viét Nam tiép tuc ddy manh
tiém vac xin, cling vdi viéc thich ing véi chién luge “séng chung véi Covid”, nén chdng tdi cho rang, trong nam
2022, Viét Nam sé c6 “strc dé khang” véi Covid cao hon so vdi trong nam 2021 va it ¢ khd nang cé dgt gian cach

xa héi nghiém ngat.

Viét Nam day manh tiém vac xin Ty I& tiém chiing cac nuéc
<5 S6 ca mditrén 1 triéu ca (T) (%) W Tiém it nhat 1 mi Tiém dd 2 mi
(S8 ca) (%)
Tiém it nhat 1 mdii (P)
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Ngudn: Our Wolrd in Data, cap nhat t&i 31/01/2022 Nguon: Our Wolrd in Data, cap nhat t&i 31/01/2022
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1.2 - San xuat cong nghiép

. Chi s6 san xuat cong nghiép (IIP) thang 1 hoi phuc ¢c6 phan cham lai (+2,4% YoY; -3,1% MoM), do mot sé thanh

phé/dia phuang trong thang 1 van suy gidm so vdi cung ki (Thanh phé H8 Chi Minh: -9,4% YoY, Ba Nang: -1,6% YoY,

Ha Tinh: -6,2% YoY), mac du cac doanh nghiép da khoi phuc lai san xuat di kem véi nhu cau néi dia va cac nudc cai

thién.

. Trong thang 1, mét s6 san pham cdng nghiép chl luc ting cao so vai cing ky nam trudc nhu: Alumin (+35,7% YoY),
thép thanh, thép goc (+20,3% YoY), sira bdt (+16,2% YoY), phan hén hop NPK (+15,6% YoY), bdt ngot (+15,4% YoY),
thay hai san ché bién (+13,8% YoY), 6 td (+11,7% YoY), vai dét tlr sgi tu nhién (+8,7% YoY). & chieu ngugc lai, mot so

san pham gidm so v&i cung ky ndm trudc: Tivi (-33,5% YoY), dudng kinh (-29,4% YoY), khi d6t thién nhién dang khi (-
11,7% YoY), linh kién dién thoai (-9,3% YoY), dau mo thd khai thac (-7,5% YoY), khi hda 1dng LPG (-6,2% YoY), bia (-3,6%

YoyY).

Tang trudng chi s6 San xuat cong nghiép (IIP) theo thang
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Nguén: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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Tang trwudng nhém nganh Céng nghiép ché bién ché tao trong thang 1/2022
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Nguén: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop

Chirng khoan Mirae Asset (Viét Nam)



1.2 - San xuat cong nghiép (tiép theo)
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. Chi s6 PMI nganh san xuét cta Viét Nam duy tri trén mic 50 di€ém trong 4 thang lién ti€p va dat 53,7 diém trong
thang 1 v&i san lugng va s6 lugng don dat hang méi déu tang manh trong thang, khi nhu cau ti€p tuc cai thién.
Khodng 60% s6 céng ty tham gia khao sat cla IHS Markit dy doan tdng san lugng, va mirc dé lac quan téng thé la cao
nhat trong hon ba nam.

. Chung toi tin rang san xuat cong nghiép sé tiép tuc da hdi phuc trong ndm 2022, nhd vao: 1) Thuc hién chién lugc
“séng chung vai Covid”, thich ing an toan, linh hoat, kiém soat hiéu qua dich Covid-19, ddy manh tiém vac xin, cac
doanh nghiép, nha may da md clra trd lai tir cuéi thang 9 véi cdng suat hoat dong dang dan quay tré lai mirc trudc
dich; 2) nhu cau néi dia va cac thi trudng xuat khdu cda Viét Nam gia tang trd lai.

. RUi ro: C6 kha nang gian doan chudi cung irng nguyén vat liéu va thi€u hut nguén lao ddng néu dich Covid-19 ti€p

tuc dién bién phrc tap.

PMI nganh san xuat Viét Nam tang trd lai trén mirc 50 diém trong 4 thang lién tiép

(Bi€m) mm PMI PMI trung binh 3 thang
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Ngubn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp

Chirng khoan Mirae Asset (Viét Nam)



1.2 - San xuat cong nghiép (tiép theo)

Chi s6 PMI san xuat cua cac nuwéc/khu vuc

Anh
hi trung
mdi noi
Trung Quoéc
Nhéat Ban
Han Quéc
Viét Nam

ASEAN

2020 2021 2022

4 5 6 7 8 9 10 1 12 1 2 3 4 5 6 7 8 9 10 1 12 1

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.3 - Xuat nhap khau

U Trong thang 1, xudt khiu ting nhe 1,6% YoY udc dat 29 ty USD, khi cac mat hang xuat khiu chinh nhu dién thoai
va linh kién (udc dat 4 ty USD; -34,4% YoY), dién t&, may tinh va linh kién (uéc dat 3,5 ty USD; -10,2% YoY) suy
gidm so vdi cung ki. Trong khi d6, nhap khau thang 1 udc dat 29,5 ty USD (+11,5% YoY). Tham hut thuong mai
udc tinh 0,5 ty USD trong thang 1/2022.

U Cac déng luc tang trudng xudt khau trong thdi gian tGi: 1) cac doanh nghiép khoi phuc hoat déng, nha may md
clra tré lai va cbng suat hoat dong dan trd lai trang thai binh thuong; 2) nhu cau bén ngoai dan dugc cai thién,
nhd viéc trién khai vac xin COVID-19 toan cau va sy tham gia ngay cang siu réng cla Viét Nam vao chudi cung
(rng toan cau va tan dung dugc Igi thé tir cac hiép dinh thuong mai chl chét.

O RUi ro: Nhu cau cac nudce phuc hdi thdp hon ki vong, gidn doan chudi cung (rng trong béi canh dich Covid phurc

tap.
Can can thuong mai theo thang Tang trudng xuat nhap khau (Iiiy ké YTD) Tang trudng xuat khau va san xuat céng nghiép
(Triéu USD) Cancanthuong mai(M  (rijayysp) (% YoY) — ememmXudtkhdu —emeNhap khau (% YoY) = Xuit khdu
e XUt khdu (P) IIP C6ng nghiép ché bién, ché tao
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Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam t6ng hop
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1.3 - Xuat nhap khau (tiép theo)

Xuat khau phan theo thi truéng

Quéc gia Co cil/i)2021 Tang trwdng % YoY
01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021 01-2022
S
Trung Qudc 17% - 22 19 9 23 15 15 16 -- 13 -
o N K EEE T e
ASEAN 9% 40 - 12 -- 44 20 - 13 26 31 -
Han Quéc 7% -- 14 29 13 7 7 7 5 21 -
Y T RO T

Xuat khau phan theo mat hang chinh

- Tang trudng % YoY
2 2 Co cau 2021
San pham (%)
01-202102-202103-202104-202105-202106-202107-202108-202109-2021 10-2021 11-2021 12-202101-2022

May vi tinh, san pham dién t(r va linh lién 15% - 23 -- 14
Dién thoai cac loai va linh kién 17% --- 52 22
May moc thiét bj dung cu phu tung khéac 11% - 43 -- 47

s o o [ - S - S
e [ - S -
ST R N e

Ngudn: S8 liéu udc tinh ciia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t8ng hop
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1.4 - Von dau tu cong

Giai ngan dau tu cong ki O Trong thang 1, vén dau tu thuc hién tir ngudn ngan sach Nha nudc (NSNN) udc tinh dat 25,3 nghin ty

< a . déng, bang 4,8% ké hoach nam va tang 8,6% YoY (cling ky ndm 2021 bang 4,6% va tang 24,9% YoY).

vong la mot trong cac

46 | ~ 5 U Chung téi cho rang dau tu cong sé& 1a dong luc héi phuc kinh té€ trong ndm 2022 khi cac dong luc ting
ong luc tang trurong trudng kinh t& khac chiu tac dong tiéu cuc béi Covid Ian thd tw va can nhieu thai gian hon dé hai phuc. Cu

trong 2022 thé, theo ké hoach ctia B6 Tai chinh trinh Quéc hoi, chi dau tu phat trién trong nadm 2022 ting 7,4% so v&i

thurc hién nam 2021, va toc d6 tang trudng kép hang nam giai doan 2021-2024 1a 7,7%.

Chi dau tu phat trién tir nguén NSNN ki vong hdi phuc trong 2022-2024 Von dau tu thuc hién tir nguén NSNN
L, (Nghin ty mmmm V6N dau tu tlr NSNN theo thang (% YoY)
(Nghin ty) V5N d3U tU tr NSNN (T) = TANG trurdng (P) (% YoY) VND) i ) T
e Tang trudng YoY (LOy k& t&r dau nam)
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Ngubn: B Tai chinh, GSO, Phong phan tich Mirae Asset Viét Nam téng hgp Ngu®n: B Tai chinh, Phang phan tich Mirae Asset Viét Nam tng hop
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I.5 - FDI

O Trong thang 1, vén FDI gidi ngéan udc dat 1,61 ty USD (+6,8% YoY) va vén FDI dang ki c6 phan suy gidam so vdi cling
ki (udc dat 1,66 ty USD; -7,7% YoY). VEn dang ky mai dat 388 triéu USD (-70,7% YoY) véi 103 du an (+119,1% YoY), va
von dang ky tdng thém dat 1,27 ty USD (+169% YoY) v&i 71 lugt du an (+54,3% YoY) dang ky diéu chinh von dau tu.

O Dong vén FDI ki vong van tang trudng trong nam 2022 khi: 1) Ty |1& tiém vac xin phong Covid-19 dat murc cao va cac
doanh nghiép da va dang thich &rng vdi trang thai binh thudng mdi; 2) chinh sach di lai gitra cac nudc dan trd lai
binh thudng, sé tao diéu kién thuan Igi cho viéc cac nha dau tu nudc ngoai khdo sat va lam cac thd tuc dau tu; 3)
Viét Nam van dang hudng lgi tlr qua trinh tai co cdu chudi cung (rng toan cau, vai lgi thé vé vi tri dia ly va chi phi lao
dong ré.

O Rdiro: 1) Su canh tranh trong thu hat dau tu nudc ngoai gitra cac quéc gia ngay cang gia tang; 2) can nhiéu thoi

gian dé thu hut lao déng trd lai sau dot gidn cach xa héi.

FDI d3ing ky va giai ngan Mot s6 du an I&n trong thang 172022
FDI dang ki (T) . o 1 T B . ~
(Triéu USD) FDI gii ngan (T) (% YoY) Du an Quéc gia Vén dang ky Cong ty
e T3ng trudng FDI dang ky (P) Du 4n Nha ma ~
< : o ! y ché
30,000 - Tang trudng FDI giai ngan (P) _ 50 tao cac san phém L it 3
dién tlr, phuong tién . Dieu chinh tang R X
25000 - - 40 T r > - Trung Quéc vén dau tu thém Tap doan Goertek
' thiét bi mang va cac o
. s 260 triéu USD
L 30 san pham am thanh
20,000 - da phuong tién
- 20
15,000 -
- 10 . . Piéu chinh tang
10,000 - ///’N\\ Lo BE;CJgggggaiga Han Quéc  von dau tu thém GE Viét Nam
\ : ; ; 216,9 triéu USD -
5,000 - - -10
0 ; ; ; ; ; ; ; ; -20 biéu chinh tang

Du &n Nha may san
xudt linh kién dién tdr

Cong ty TNHH

2014 2015 2016 2017 2018 2019 2020 2021 172022 8 o
JNTC Han Quéc

Han Quéc  vén dau tu thém
163 triéu USD

Ngudn: GSO, Phdong phan tich Mirae Asset Viét Nam t6ng hop, cap nhat t&i ngay 20/1/2022 Ngudn: Phong phan tich Mirae Asset Viét Nam téng hgp
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1.6 - Tiéu dung trong nuéc

U Ban Ié va dich vu tiéu dung tang trudng duong trd lai trong hai thang lién ti€p (thang 12/2021: +1,1% YoY, thang
Tiéu dung tang 1/2022: +1,3% YoY), khi cac tinh/ thanh phé bat dau ndi 1dng gidn cach xa hoi tir cusi thang 9, thém vao dé, nhu cau

tru'&ng du'o’ng SO tiéu dung va mua sdm tang cao trong thang can Tét Nguyén dan.

v&i CUng Ki trong U Chung téi van gilr quan di€ém lac quan vé su héi phuc cGa ban 1é va dich vu tiéu dung trong nam 2022, mac du can

nhiéu thoi gian hon cho su hdi phuc tré lai so véi mirc trude dich, nhd vao cac yéu té: 1) nhu cau tiéu dung sé gia tang
hai théng lién trd lai, khi Viéet Nam ki vong dat ty 1& mién dich cdng ddng trong ndm 2022 va trd lai “binh thuéng méi”; 2) ngudi lao
tiép déng cai thién thu nhap khi quay trd lai thi trudng lao dong, tir d6 thic day chi tiéu; 3) ki vong nganh du lich s& dan
khdi sac trong nam 2022 vai tdc dé hdi phuc cham, khi Viét Nam dat mién dich cdng déng, va nhu cau du lich cdia khach
quéc té trd lai.
O Rairo I6n nhat d6i vdi tiéu dung 1a su bung phat dich COVID-19 trd lai.
Tang truwdng ban 1é hang héa va dich vu tiéu dung theo tirng mang (YTD)  Chi sd niém tin tiéu dung ctia Viét Nam trong 4Q21 cai thién so vGi 3Q21

—o=—Tang trudng ban 1é va dich vu tiéu dung

% Yov) ———BAn I& hang hba (Piém) = 1Q21 2Q21 m3Q21 m4Q21
Dich vu luu trd, an udng 170
20 1 ———Dullich Itr hanh 160
10 A Dich vu khac 150
140
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100 - ] I I
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& i-°°q NI f'&\é\ & & &
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DO NN O000000000000 — == ————— — — — N R 2 o €$ S &,\0
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Ngudn: GSO, Phdng phan tich Mirae Asset Viét Nam téng hop

Ngudn: Phdong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.7 - Thi trurdong lao dong

Tinh hinh déng ki U Trong béi canh ty 1é tiém vac xin da dat mirc cao va cac doanh nghiép dan di vao hoat ddéng san xuét binh
. . thudng, tinh hinh dang ky doanh nghiép cé nhiéu tin hiéu khdi séc trong thang 1, khi sé doanh nghiép thanh
doanh nghiép kha o . o . o o
: Iap md&i tang ca vé s6 lugng (13.000 doanh nghiép; +28,9% YoY) va von dang ky (+24% YoY) so v&i cung ky nam
quan trong thang 1 2021. Bén canh dd, s6 lugng doanh nghiép quay tré lai hoat ddng (19.100 doanh nghiép; +353% MoM va
+194% YoY) cling tdng kha cao & tat ca cac nganh.
Q

RUi ro cho sy hdi phuc cda thi trudng lao ddng: 1) tinh trang thi€u hut lao déng sau dich; 2) dién bién dich
ngay cang phurc tap.

Tinh hinh doanh nghiép trong 2020-1T2022 S6 lao dong va von dang ky doanh nghiép

bang ky thanh lap méi

R ] % YoY —\/GN 3 /  cmm— )
e Quay tr4 lai hoat dong (% Yoy) Von dang ky Lao dong
(S6 DN) = Tam ngung kinh doanh c6 th&i han 150
o= == = Ch& lam thi tuc gidi thé
30,000 Hoan tat tha tuc gidi thé
100
25,000
20,000 50
15,000
0
10,000
-50
5000 - ™
- -100
SRRIR]RRRRRRARRR/RIIIIITII~NST&NAN SRRIRRRARRRLARRINIINIINNNNRNANANN
C O s 5 >c 3500 2YyYcaoss >xcsoalb 2y c cC O L5 5235990 g 222t Y <
S2s322352380283822823°280248°% 5222235280288 ¢23223-280248°8

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam t6ng hop Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
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1.8 - Ty gid VND/USD

VND tiép tuc tang
gia turong doi so
v@i USD trong
thang 1

Ty gia VND/USD va chi s6 USD

VND tiép tuc tang gia so véi ddng USD trong thang 1, khi ty gid VND/USD cudi thang 1 gidm 0,71% so v&i cudi
nam 2021 xuéng murc 22.663 VND/USD.

Nam 2022, VND ki vong sé& 6n dinh hon va dao déng trong bién d6 quanh 0,5% so v&i USD, nh& vao: 1) Co ché
diéu tiét cung cau ngoai té linh hoat cla NHNN; 2) Ki vong can can thuong mai thang du trong nam 2022 khi
xudt khau tiép tuc tang téc; 3) Dong vén FDI ki vong tich cuc nhd 1an séng dich chuyén san xuét toan cau; 4) Dy
trlr ngoai héi dat mirc cao va cé xu hudng tang; 5) Viét Nam da dugc ra khoi danh sach cac nudc thao tlng tién
té vao thang 4/2021, va dugc My d& bd de doa thué quan do “thao ting tién t&” vao cudi thang 7, diéu nay sé
lam gidm &p luc 1én ty gid VND/USD.

VND tiép tuc tang gia tuong dai so véi USD trong thang 1/2022

----- CNY VND PHP
s \[ND/USD (T) e DXY (P)
(Cudi 2020 = 0%) INR MYR IDR
23800 105 KRW THB JPY
14
23600 12 /L/t\ ‘\
100 \\f
10
23400
8
23200 95 6
23000 4
90 2
22800
0
""\/"V‘ XN
22600 85 -2 (Volel [t S SPOPYNG o
0 00 00 0 WO OANDNDANONDNDOO OO OO — — — «— «— — N N
Ll ol i L oV A o AR N I N I oN I oN B o\ I o VI o I o\ I o N I o N I o] 4
L >S5S a>cktE >S5S Q>CctE>T Qazcs >35> c
283232858522 232858832328825832328 5 Jan 21 Feb 21Mar 21 Apr21 May Jun21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21Dec 21 Jan 22
21
N N A .o . . R . Ghi chd: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Qudc, VND = Viét
Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg, cap nhat 31/01/2022 Y

Nam Pdng, INR = Rupee An D6, KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat
Thai Lan, IDR = Rupiah Indonesia

Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg, cap nhat 31/01/2022
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1.9 - Lam phat

Chi s6 gia tiéu dung

(% YoY) = Lam phét

7.0
6.0
5.0
4.0
3.0
2.0
1.0 /
0.0
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Dec 15
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Dec 16
Mar 17
Jun 17

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
Ghi ch(: Chi s lam phét co ban dugc tinh toan bang phuong phap loai bé truc ti€p 16

Sep 17

Dec 17
Mar 18

Jun 18

Q

Sep 18

Dec 18

Lam phat ti€p tuc duy tri 8n dinh. Cu thé, chi s6 gia tiéu dung (CPI) thang 1 tang 1,94% YoY va tang 0,19% MoM do 1)
nhu cdu mua sdm Tét tang lam chi s6 gid cdia nhdm d6 uéng va thudc 14, nhém may mac, mi nén, giay dép, nhém
thiét bi va d6 dung gia dinh tdng so v&i thang trudc d6; 2) gia xang dau trong nudc tang theo gia nhién liéu thé gigi
lam chi sé gia cda nhém giao théng tang manh; 3) nhém nha & va vat liéu xay dung tang do gid dau hda va gia nudc
sinh hoat tang do nhu cau st dung nudc cu6i nam tang cao; gia vat liéu bdo dudng nha & tang va gia dich vu slra chira
nha & tang do gia sat thép, xi mang tang va nhu cau stra chira, trang hoang nha clra dén Tét Nguyén dan tang. Trong
khi d6, nhém hang &n va dich vu dn uéng dugc gilr gia 6n dinh so vai thang trudc.

Nim 2022, ching tdi tin rdng lam phat van dugc ki€m soat 6n dinh duéi mirc 4%, nhd vao chinh sach ddm bao
can déi cung cau va 6n dinh thi trudng giup bu dap rai ro lam phat do gia hang héa co ban phuc héi; va nhu cau vé
van héa, gidi tri, du lich hdi phuc chdm phan nao gidp kiém ché lam phéat. Tuy vay, rdi ro lam phat cé thé gia tang do 1)

Tac déng cla chinh sach nai 1dng tién té va cac goi hé trg 16n trong béi canh dich Covid-19; 2) Gia hang hoa gia tang.

CPI theo nhém nganh

Lam phét co ban Chi ticu Tytrong CPIthang1 CPI thang 1
(%) so v@i cung ki  so v@i thang trudc
CPI Chung 100 1.94 0.19
Hang an va dich vu dn uéng 33.56 -0.14 0.00
D6 udng va thudc 14 2.73 2.75 0.57
May mac, md nén, giay dép 5.7 0.88 0.26
Nha & va VLXD 18.82 3.51 0.07
‘/\ Thiét bj va d6 dung gia dinh 6.74 1.22 0.18
Thubc va dichvu y té 5.39 0.25 0.03
Giao théng 9.67 14.55 1.18
Buu chinh vién théng 3.14 -0.65 -0.03
Gido duc 6.17 -3.78 0.03
Van héa, gidi tri, du lich 4.55 -0.11 0.16
2222888 Khac 3.53 1.57 0.39

Ngudn: GSO, Phdng phan tich Mirae Asset Viét Nam téng hgp

nhém hang luong thue, thuc pham tuoi séng, nang lugng va gia do Nha nudc quan ly.
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1.10 - Cap nhat du bao cac chi s6 kinh té nam 2022

Chi tiéu 2014 2015 2016 2017 2018 2019 2020 2021 2022F
Tang trudng GDP thuc (%, YoY) 6.0 6.7 6.2 6.8 7.1 7.0 2.9 2.6
Tang trudng xuat khau (%, YoY) 13.8 8.1 9.0 21.1 13.2 8.4 6.5 19
Tang trudng nhap khau (%, YoY) 12 12.1 5.6 20.8 11.1 6.8 3.6 26.5
Can can thuong mai (Ty USD) 2.0 -3.2 2.6 2.7 6.8 11.1 19.1 4
Giai ngan FDI (Ty USD) 12.4 14.5 15.8 17.5 19.1 20.4 20.0 19.7
Tang trudng ban 1&, loai tang gia (%, YoY) 6.2 85 83 9.3 9.4 9.2 -3.0 -6.2
Lam phat binh quan (%) 4.1 0.6 2.7 35 3.5 2.8 3.2 1.8
Du trir ngoai héi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8
Tang trudng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2
Ty gid VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267 22,826
Tang/gidm ctia VND/USD (%) 1.4 5.1 1.2 -0.3 2.1 0.5 -0.2 -1.6
Ng cong (% GDP diéu chinh) 43.6 46.1 47.6 46.3 43.6 43.4 46.6

Ngudn: GSO, Téng cuc hai quan Viét Nam, B6 k& hoach dau tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam du béo
Ghi cht: S6 liéu vé du trir ngoai héi, tang trudng tin dung, va ty 1& ng cong nam 2021 1a s6 liéu dy béo.
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» Trudc lo ngai chinh sach tién té thé gigi sé sém dao chiéu tir ndi l1dng sang that chat, nhiéu thi
trudng chirng khodn trén thé gidi sut giam trong thang 1. Cung chiéu v&i chirng khoan thé gidi,
thi trudng Viét Nam cling trdi qua mot dot diéu chinh manh trong thang 1. Cu thé, VN-Index
diéu chinh hon 7% tir mdc dinh mdi tai 1536 diém xuéng muirc 1424 diém. Cac phién cudi thang,
thi trudng co6 su phuc hdi, véi VN-Index déng clra & gan mdrc 1479 diém, twong dugng murc giam
1,3% so vdi thang trudc. Hau hét cac nganh déu diéu chinh trong thang 1; ngugc lai, Ngan hang
tang diém vuot troi va cdé dédng gop dang ké cho VN-Index & chiéu tang diém.

 Gia tri khdp Iénh binh quan thang 1 dat hon 25 nghin ty déng/ngay, cao hon 2% so v&i murc binh
quan thang trudc d6. Do gan dén dip nghi tét Nguyén dan, gia tri giao dich lién tuc giam trong 2
tuan cudi thang. Theo thudc do thanh khoan clia chdng tbi, nhiéu cac nganh dang giao dich &
murc trung binh, tham chi mdc thap. BDang chd y, nganh Ngan hang dang thu hat dong tién t6t
trong boi canh trén.

» Khéi ngoai ti€p tuc ban rong gan 3 nghin ty dong trong thang 1, trong khi dé ca nhan trong
nudc mua rong vdi gia tri tuong duong. V& nha dau tu té chirc trong nudc, ho mua rong khong
dang ké trong thang 1. Vé giao dich khoi ngoai, néu loai trir giao dich thdéa thuadn (gan 5 nghin ty
déng) cd phi€u MSN thi khoi ngoai mua rong khodng 2 nghin ty déng. Xét theo nganh, khoi
ngoai mua rong nhiéu cac nganh Ngan hang, Bat dong san, va Tién ich.

e Vé dong von ETF, ¢c6 hon 45 triéu USD vao rong trong thang 1, chd yéu dén tir Fubon FTSE
Vietnam ETF.
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II.1 - Thong ké bién dong gia hang thang

* Trudc lo ngai chinh sach tién té thé gidi sé sém dao chiéu tir ndi I6ng sang that chat, nhiéu thi trudng ching
khoan trén thé gidi sut gidm trong thang 1, ddng chd y My (chi s6 S&P 500), Han Quéc (KOSPI), Trung Quéc
(SHCOMP), Nhat Ban (NKY) gidm lan lugt 9%, 11%, 8%, va 7% so vd@i thang trudc. Bén canh d6, cac chi s6 MSCI
cac thj trudng phat trién, mdi ndi, va can bién lan lugt gidm 9%, 3%, va 4%.

* Tuong ty, thj trudng Viét Nam ciing trdi qua mét dgt diéu chinh manh trong thang 1. Cu thé, VN-Index thiét 1ap
murc dinh lich s&r m&i tai 1536 diém vao dau thang 1, sau do6 diéu chinh hon 7% vé mirc 1424 diém. Cac phién
cudi thang, thi trudng c6 su phuc héi, véi VN-Index dong clra & gan mdc 1479 diém, tuong duong muc gidm
1,3% so vGi thang trudc. Trai ngugc véi thi trudng chung, Ngan hang la nganh tang diém &n tugng trong
thang.

* Khai ngoai tiép tuc ban rong (gan 3 nghin ty déng), trong khi dé ca nhan trong nudc mua rong vdi gia tri twong
duong.

So sanh sudt sinh 1&i hang thang cta cac thi trudng chirng khoan trén thé gidi (don vi: % thay d6i so véi thang truéc dé)

MSCI MSCI MSCI
Vit Nam My  thijtrudng thitrudng thitrudng Han Quéc Nhat Ban Trung Quéc Hong Kong Bai Loan An B3 Thai Lan Malaysia Indonesia Philippines Singapore
phattrién  mdindi  can bién

Index VNI)I(“DE SPX MXWO MXEF MXFM KOSPI NKY SHCOMP HIS TWSE SENSEX SET FBMKLCI JCI PCOMP STI
01-2021) -43% -1.1% -1.1% 3.0% 0.3% 3.6% 0.8% 0.3% 3.9% 28% -3.1% 1.2% -3.7% -2.0% -7.4% 2.1%
02-2021| 10.6%  2.6% 2.5% 0.7% 0.1% 1.2% 4.7% 0.7% 2.5% 5.4% 6.1% 2.0% 0.7% 6.5% 2.8% 1.6%
03-2021 2.0% 4.2% 3.1% -1.7% -0.1% 1.6% 0.7% -1.9% -2.1% 3.0% 0.8% 6.0% -0.3% -4.1% -5.2% 7.3%
04-2021 4.0% 5.2% 4.5% 2.4% - 2.8% -1.3% 0.1% 1.2% 6.9% -1.5% -0.3% 1.8% 0.2% -1.1% 1.7%
05-2021 7.2%  0.5% 1.3% 2.1% 3.5% 1.8% 0.2% 4.9% 1.5% -2.8%  6.5% 0.7% -1.1% -0.8% 4.0% -1.7%
06-2021 6.1% 2.2% 1.4% -0.1% 2.5% 2.9% -0.2% -0.7% -1.1% 4.0% 1.0% -0.4% -3.2% 0.6% 4.1% -1.1%

07-2021, -7.0% 2.3% 1.7% -7.0% -0.7% -2.9% -5.2% _ 29% 02% @ -4.1% -2.5% 1.4% -9.2% 1.2%
08-2021 1.6%  2.9% 2.3% 2.4% 2.3% -0.1% 3.0% 4.3% -0.3% 1.4% 9.4% 7.7% - 1.3% - -3.5%

09-2021 0.8% -4.8% -4.3% -4.2% 0.9% -4.1% 4.9% 0.7% -5.0% -32%  2.7%  -2.0% -4.0% 2.2% 1.4% 1.0%
10-2021° 7.6%  6.9% 5.6% 0.9% 4.0% -3.2% -1.9% -0.6% 3.3% 0.3% 0.3% 1.1% 1.6% 4.8% 1.5% 3.6%
11-2021 24% -0.8% -2.3% -4.1% -4.8% -4.4% -3.7% 0.5% - 26% -3.8% -3.4% -3.1% -0.9% 2.1% -4.9%
12-2021 1.3% 4.4% 4.2% 1.6% 1.4% 4.9% 3.5% 2.1% -0.3% 4.5% 2.1% 5.7% 3.5% 0.7% -1.1% 2.7%

01-2022 -1.3% -3.2% -4.3% _ 0.7% -3.0% -1.5% -1.1% -3.0% 1.0% 1.8% 4.2%

Ngudén: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.2 - Cac su kién tiéu biéu trong 2021 va thang 1/2022

(biem) Cac tinh thyc hién gidn cach xa hoi [ NGi I6ng gidn cach xa hoi J
Phat hién bién RCEP chinh
thirc c6

thé Covid mé&i hiy |
1,500 4 ( J - Omicron tai leu lurc

Chinh phu trinh K& hoach co

cau lai nén kinh té 2021-2025 Nam Phi
.
Ba”ft‘arlhs’;‘/g,\'l“ Nghi quyét s& 128/NQ-CP clia v
GLVEL sC SB/NQ- Chinh pht ban hanh Quy
tro; CAp 26.000 ty dinh tam thaoi ‘Thigh rng an
i i toan, linh hoat, kiém soat Ban hanh
1,400 (" hiéu qua dich COVID-19" Xust Nghi quyét
CcpP b‘an hanh Nghij dinh 52/2021/Nb- k ) y hién ca 43/2022/QH
CP vé gia han thoi han ndp thué gia tri Chinh bhl b \ nhiém 15 vé chinh
ncong | ST [ Hhn tene
thué.dait trong nam 2021 dién 7776/Cb- dézli:'g: h6c>tar,dt|en *
Chinh VECP vewviee tai Viét Chuong
¥ day manh gii N trinh phuc
thL{c ngan vén dau am nn phuc
1,300 - ( phat Hireianiionis hoi va phat
NHNN ban hanh TT 03/2021/TT-NHNN dong 2021 9 I trién kinh té
ngay 2/4/2021, gia han, tam hodn ng chién ) \_ - xa hoi /
dadi vdi cac khodn vay bi anh hudng dich - -
bdi COVID- 19; &p dung 16 trinh trich tiém iy s G6i mién, gidm thug
1ap dur phong 3 nam. / chding tr:dogr;h nvehiéo cho doanh nghiép,
; gep: hé kinh doanh ca

hop tac x&, ho kinh

doanh
1,200 - Dich bung
phat lan 4

thé (21.000 ty ddng)

1,100 -
Dich bung
phatlan 3
1,000 T T T T T T T T T T T T
Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21 Jan 22

Ngudén: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.3 - Nhém nganh va cé phiéu dan dat thi truwong

Ngan hang téa sang « Nguyén vat liéu (GVR: -15,6%; HPG: -9,1%; DCM: -26,4%; DPM: -19,6%), Thuc phdm va do udng (MSN: -16,4%), Xay dung co
trong b&i canh ban (DIG: -23,9%; GEX: -12,9%; VCG: -19,1%), Dich vu tai chinh (SSI: -13%; VND: -15,9%; VCI: -23,1%; HCM: -18,4%), va Bat
. ) . dong san (NVL: -12,2%; NLG: -22,1%; FLC: -38,3%; KBC: -11,7%) la cdc nganh chinh khién VN-Index diéu chinh manh.
thitruong chung xau | Nguoc lai, nganh Ngan hang (BID: +29,2%: VCB: +12,6%: MBB: +16,6%: STB: +12,9%; EIB: +11,1%; LPB: +12,1%) di nguoc
chiéu thj trudng chung va c6 déng goép dang ké cho VN-Index & chiéu ting diém.

Hau hét cac nganh déu diéu chinh trong thang 1; ngugc lai, Ngan hang tang diém vuwot trdi (Pon vi: Piém déng g6p vao VN-Index)

Phan nganh GICS 01-2021 02-2021 03-2021 04-2021 05-2021 06-2021 07-2021 08-2021 09-2021 10-2021  11-2021 12-2021 01-2022
Ngan hang -20.19 42.84 11.42 22.23 73.60 19.84 -49.73 -17.12 0.60 13.43 18.58 12.68 41.76
Tién ich -7.08 7.59 0.87 -4.11 -1.37 6.35 -3.17 2.40 4.17 15.90 -12.57 1.85 5.32
Dau khi -1.50 3.77 -1.08 -2.11 1.85 0.40 -1.87 0.09 1.38 1.63 -0.31 0.28 0.46
May mac va trang surc 0.90 0.55 1.25 0.55 -0.16 0.54 -0.52 -0.15 0.85 1.22 -0.07 -0.56 0.07
Gidi tri va truyén théng -0.03 -0.02 -0.01 -0.10 -0.09 -0.01 -0.05 -0.01 0.00 0.03 0.02 0.09 -0.06
Dich vu thuong mai -0.05 0.03 0.03 -0.06 0.00 0.05 0.01 0.15 -0.01 0.04 0.16 -0.11 -0.11
Dich vu tiéu dung 0.07 0.50 -0.15 -0.13 -0.27 0.15 -0.12 0.16 0.05 0.02 0.06 -0.03 -0.12
Vién théng 0.20 -0.02 -0.01 0.00 0.02 0.07 -0.04 0.06 0.18 0.08 -0.08 0.10 -0.14
Y té -0.05 0.01 0.01 -0.01 0.00 0.00 -0.01 0.26 -0.08 -0.01 0.27 -0.15 -0.16
0 t6 va phu tung 0.13 0.10 0.13 -0.09 0.02 0.11 -0.05 0.21 -0.02 0.07 0.17 -0.13 -0.21
Dugc phdm -0.15 0.20 0.18 -0.09 0.09 0.35 -0.33 1.38 -0.86 0.10 0.16 0.21 -0.41
Thiét bj va phan ciing -0.09 0.29 0.27 -0.07 0.1 0.10 0.23 0.29 0.76 -0.12 0.36 -0.12 -0.44
Bdo hiém -2.30 0.52 0.14 -0.43 -0.43 1.00 -1.29 1.43 0.46 1.59 -0.80 -1.10 -0.58
Ban 1é 1.86 0.34 -0.62 1.51 -0.31 1.66 1.73 0.43 3.42 1.01 1.58 0.38 -0.75
Phan mém va dich vu 0.76 2.88 0.41 0.61 3.65 0.75 1.61 -0.06 0.41 1.06 -0.01 -1.03 -1.02
van tai -1.46 4.52 0.15 -2.82 -3.18 3.21 -0.94 3.39 2.92 1.90 -1.51 1.07 -2.46
Bat dong san 8.19 19.69 6.50 29.33 -8.26 29.72 -33.01 1.15 -11.38 33.83 12.03 0.89 -7.21
Dich vu tai chinh -1.56 1.87 0.55 -0.10 4.55 4.82 -1.05 5.12 -0.67 2.17 12.86 -2.72 -8.86
Xay dung co ban 1.22 3.16 0.66 0.25 0.52 0.76 -2.05 6.26 -0.04 11.55 13.90 7.88 -12.19
Thuc pham, d6 uéng -12.42 9.00 -3.46 -4.54 -0.04 5.00 -0.07 1.34 4.78 5.69 0.98 6.44 -14.03
Nguyén vat liéu -8.82 13.00 2.44 8.07 18.15 7.60 -8.19 14.71 4.18 14.07 -10.31 -6.54 -17.64
VN-INDEX -47.26 111.86 22.97 47.95 88.66 80.50 -98.50 21.42 10.59 102.21 34.17 19.84 -19.32

Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.4 - Ban d6 thanh khoan

Gia tri giao dich khép Iénh
hang ngay giam trong ntra
cudi thang 1 do gan dip

nghi Tét

Ban d6 thanh khoan

Gia tri khdp Iénh binh quan thang 1 dat hon 25 nghin ty déng/ngay, cao hon 2% so v&i mirc binh quén thang
trudc dé. Do gan dén dip nghi tét Nguyén dan, gia tri giao dich lién tuc gidm trong 2 tuan cudi thang.
Theo thudc do thanh khodn clia ching téi, nhiéu cac nganh dang giao dich & murc trung binh, tham chi mdrc

thap. Pang chi y, nganh Ngan hang dang thu hut dong tién tét trong béi canh trén.

Phan nganh GICS

Ban d6 thanh khoan Piém

Xay dung co ban
Ngan hang

May madc va trang surc

Van tai
Tién ich
Dau khi
Y té

Thuc pham, d6 udng

Bat déng san
Banlé

Dich vu tai chinh
Bao hiém

Dugc pham

Dich vu tiéu dung

Nguyén vat liéu

Phan mém va dich vu

O té va phu tung

VN-INDEX

17-12-21  24-12-21  31-12-21  07-01-22 14-01-22 21-01-22 28-01-22 thanh khoan

Xu huéng
10 tuan

76.4%
74.5%

21.5%
17.6%
11.7%
11.7%
7.8%
3.9%
0.0%

—\/\/\
\_/—/

Ngudn: Phong phan tich Mirae Asset Viét Nam. Diém mau cam trén dd thi xu hudng clia dong tién trong 10 tudn gan nhat 1a mdrc cao nhat.
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I1.5 - Thong ké giao dich theo loai nha dau tu

Ca nhan trong nuwéc * Khai ngoai tiép Euc tfén“rc‘mg %én 3 nghin ty di,f)ng trong th‘a’ng 1,1:rong’khi d? ca nhén,trong nudc mua rong vai gia tri
L R tuwong duong. Vé nha dau tu td chirc trong nudc, ho mua rong khong dang ké trong thang 1.

tiep IEI:IC mua rong, * Gia tri giao dich clia nha dau tu ca nhan trong nudc van chi€m phan 16n trong t6ng gid tri giao dich; tuy nhién, ty trong

bu dap cho muc ban giao dich thang 1 gidm xuéng mdrc 87% so véi mirc 89% cla thang trudc. Trong khi d6, ty trong gia tri giao dich clia

. . . ) e Coe A T e o o .
rong cla khéi ngoai khoi ngoai tang Ién 7% so v&i murc 5% cua thang trudc do

Gia tri giao dich rong theo loai nha dau tw Ty trong gia tri giao dich rong theo loai nha dau tw
(ty dong) m C4 nhan trong nudc T8 chirc trong nuéc B Khéi ngoai = Ca nhan trong nuéc T6 chirc trong nudc  m Khdi ngoai
16,000 - 100%

12,000 - 90%

80%

8,000 -
70%
4,000 - 60%
50%
. 40%
-4,000 - u I I 30%
20%

-8,000 -
10%
-12,000 - 0%

S d P F PP QPO NS

N N N N N N N N N N N N
-16,000 - ,19’» q/@z ,19’1/ ,19"1/ '19’1/ q,Q’l« ,_19’1« ,19’1« ,19’1« ,19’1« ,19’1« ,19’\/ q’@')’
2021-01 2021-03 2021-05 2021-07 2021-09 2021-11 2022-01
Nguén: Phong phan tich Mirae Asset Viét Nam, dt liéu Fiinpro Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Fiinpro
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I1.6 - Théng ké giao dich cua khai ngoai

* Khai ngoai ban rong gan 3 nghin ty déng (~196 triéu USD) trong thang 1. BDang chd y, néu loai trir giao dich thda thuan
ban gan 33 nghin ¢6 phiéu MSN (cGa ¢ dong Ardolis Investment Pte. Ltd.) v&i gia tri khodng gan 5 nghin ty dong, thi khéi
ngoai mua rong khodng 2 nghin ty déng. Xét theo nganh, khéi ngoai mua rong nhiéu cac nganh Ngan hang (STB: 585 ty
dong, CTG: 573 ty dong), Bat déng san (VHM: gan 1,3 nghin ty déng, DXG: 485 ty dong, KBC: 415 ty dong), va Tién ich (GAS:
316 ty dong).

* Vé dong von ETF, c6 hon 45 triéu USD vao rong trong thang 1, chli yéu dén tlr Fubon FTSE Vietnam ETF (+50 triéu USD).

*+ Dong v8n ngoai cling rat ra khéi mot s6 thi trudng khac trong khu vure Chau A trong thang 1 nhu Han Quéc, Pai Loan,
Théi Lan, Malaysia, Philippines. Ngugc lai, An D6 va Indonesia thu hiat dugc dong vén ngoai.

Théng ké giao dich ctia khdi ngoai & cac thi truéng trong khu vuc Théng ké dong von ETF vao/ra rong trong thang 1 (Pon vi: Triéu USD)

Thi truo'ng
(triéu USD) 1-2022 12-2021 2021 2020
50
Viét Nam -196 -129 -2,724 -876
Han Quédc -3,913 2,639 -23,010 -20,082
An Do 2,574 -1,827 3,676 23,373
bai Loan -2,122 2,780 -15,604 -15,997
7
Indonesia 841 101 2,688 -3,220 . ]
1

Malaysia -219 -270 -767 -5,782 1
Philippines -207 1,724 -5 -2,513 12
Thai Lan -252 695 -1,632 -8,287 Fubon SSIAM Global X Premia DCVFMVN DCVFMVN30

VNFIN LEAD MSCI Diamond

Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg
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« Hau hét cac hoat dong kinh té da dugc khoi phuc hoan toan nhd gia tang muc do thich ing véi
chién lugc séng chung vai dich COVID-19 va tiém phong vac xin. Mac du vay, nén kinh té van
phai déi mat v@i nhiéu rdi ro bao géom cac bién ching COVID mdéi, su thay déi trong dinh hudéng
chinh sach tién té va tai khda toan cau, ng xau, va lam phat. Do vay, chidng t6i cho rang thi
truong chirng khoan sé bién déng hon trong nam 2022.

« Theo udc tinh cldia chdng toi, tang trudng EPS nam 2021 cda cad san HOSE khoang 39% YoY, va ky
vong tang 19% trong nam 2022. Tinh chung murc tang trudng kép CAGR 2020-2022, EPS thi
trudng ky vong tang trudng 28,6% (tuong duong muic dong thuan chung cla thi truong theo
thong ké Bloomberg). Twong irng, chidng téi gilr nguyén mdrc du phéng kich ban co s& cho VN-
Index & mirc 1700 diém, tuong rng vai mic P/E hop ly khodng 16 lan va mdrc tang trudng kép
CAGR 2020-2022 ctia EPS khoang 28%. V&i ky vong thi truong sé bién dong hon trong nam 2022,
chling toi cap nhat vling bién déng ky vong cho VN-Index tir 1420 dén 1950 diém, tuong rng P/E
dao dong tir 14 dén 18 lan va mdlc tang trudng kép EPS giai doan 2020-2022 tir 26% dén
30%/nam.

« Theo murc dinh gid P/E hién tai ca VN-Index, thi truong da diéu chinh dang ké tr mirc trung
binh 10 nam cdng 1 dd léch chuan (P/E 17,3 1an) xudng con 16,7 1an, tuy nhién van cao hon murc
trung binh 10 nam la 14,9 lan. So sanh tuong quan vdi cac thi trudng trén thé gidi va thi trudng
trong khu vuc, thi trudng Viét Nam dang dugc giao dich @ mdc P/E tuong d6i phu hgp véi murc
ROE cao. Véi trién vong hoi phuc kinh té va tang trudng EPS cao, ching téi danh gid cao kha
nang Viét Nam van duy tri dugc mirc ROE cao. Theo théng ké Bloomberg, EPS clia VN-Index
dugc ky vong tang trudng 19% YoY trong nam 2022, cao hon hau hét cac thj trudng khac trong
khu vuc. Do vay, chiing tdi tin rang thi trudng Viét Nam van dang dugc dinh gid tuong déi hap
dan so véi nhiéu thi trudng khac trong khu vuec.
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II1.1 - Pinh gia P/E theo phuong phap thong ké lich sur

VN-Index da diéu

chinh tron

g thang 1

sau khi P/E cham

ngudng

trung binh 10 nam
cdng 1 dd léch chuan

Thong ké 10 nam lich st chi s6 P/E ctia VN-Index

(x)

2, ====

20 A

P/E
Trung binh 10 nam

-2SD
+1SD

Theo murc dinh gia P/E cda VN-Index, thj truéng da diéu chinh dang ké tir mirc trung binh 10 ndm cdng 1 dé
l&ch chudn (P/E 17,3 lan) xuéng con 16,7 lan, tuy nhién van cao hon muec trung binh 10 ndm 13 14,9 lan.

Xét lai lich str giao dich 1 ndm gan nhat, cac ¢6 phiéu vén héa 16n (dai dién chi s6 VN30) dang giao dich & murc
thap va tuong ddi hdp dan hon nhém cé phi€u vén héa vira (dai dién 1a VN70), cing nhu thi trudng chung (dai
dién la VN-Index).

Théng ké P/E cla cac chi s6 trong 1 nam gan nhat

-1SD &
+25D

C—T&phanvi ---e---Hién tai

24 -

21 A

18

16

14

I o [

12 - *
12
10 T T T T 1 9
Jan 12 Jan 14 Jan 16 Jan 18 Jan 20 Jan 22 VN-Index VN30 Index VN70 Index VNFinLead Index

Nguén: Phong phan tich Mirae Asset Viét Nam, d liéu Bloomberg

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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II1.2 - Cap nhat du phéong xu huédng thi truo'ng

* Hau hét cac hoat dong kinh té da dugc khoi phuc hoan toan nhd gia tang mdrc dd thich &rng vdéi chién lugc séng
chung véi dich COVID-19 va tiém phong vac xin. Mac du vay, nén kinh t&€ van phéai d6i mat véi nhiéu rdi ro bao gém
cac bién chung COVID mdi, su thay ddi trong dinh hudng chinh sach tién té va tai khoa toan cau, ng xau, va lam phat.
Do vay, ching tdi cho rang thi trudng chirng khoan sé bién ddng hon trong nam 2022.

* Theo thong ké két qua kinh doanh nam 2021, Igi nhuan cla cac doanh nghiép niém yét trén san HOSE (228 trong
téng s6 405 cong ty da céng bd) tang trudng khodng 39% so vdi cung ky. Theo udc tinh clia chdng téi, tang trudng
EPS ndm 2021 cla ca san HOSE ciling khoang 39%, nam 2022 dugc ky vong dat gan 19%. Trong d6, chlng to6i du
phéng cac nganh Ching khoan, Ngan hang, Ban Ié, Phan mém va dich vy, va Bat déng san sé c6 murc tang trudng
cao han thi trudng chung trong nam 2022.

* Tinh chung murc tang trudng kép CAGR 2020-2022, EPS thj trugng ky vong tang trudng 28,6% (twong duong mirc
dong thuan chung ctdia thj trugng theo thong ké Bloomberg). Tuong (rng, chiing toi gitr nguyén mdrc du phdng kich
ban co s& cho VN-Index & mirc 1700 diém, tuong &rng v&i mirc P/E hop ly khodng 16 lan va mirc tang trudng kép
CAGR 2020-2022 cla EPS khodng 28%. Vi ky vong thi trudng sé bién ddéng hon trong nam 2022, chiing téi cap nhét
vung bi€n ddng ky vong cho VN-Index tir 1420 dén 1950 diém, twang ng P/E dao ddng tir 14 dén 18 lan va murc tang
trudng kép EPS giai doan 2020-2022 tlr 26% dén 30%/nam.

Du phéng VN-Index: Phan tich d6 nhay theo P/E va tang trudng EPS EPS clia thi trodng (VN-Index): Ky vong tang trudng kép CAGR 2020-2022
Mrc P/E hop ly (% YoY) Ky vong cla thj trudng Du phéng
32% +
13 14 15 16 17 18 19
30% -
25% 1,300 1,400 1,489 1,608 1,727 1,800 1,900
wv 0 -
o N 26% 1,321 1,422 1,513 1,634 1,755 1,829 1,930 28%
o &
\Q °l
e 27% | 1,342 1,445 1,858 1,961 | 26% -
c N
o c
2 é' 28% | 1,363 1,468 1,887 1,992 | 5494 |
= P
c’
b D 29% 1,384 1,491 1,917 2,023
22% -
30% 1,406 1,514 1,611 1,739 1,868 1,947 2,055
20% T T T T T T T T T T T T
31% 1,428 1,537 1,636 1,766 1,897 1,977 2,086 Jan 21 Feb 21Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21 Dec 21 Jan 22
Ngudn: Phong phan tich Mirae Asset Viét Nam Nguén: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
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II1.3 - Pinh gia so sanh

e So sanh tuong quan véi cac thi trugng trén thé gidi va thi truong trong khu vue, thi trudng Viét Nam dang duoc
giao dich & mrc P/E tuong doi phu hgp véi mirc ROE cao. MUrc P/E giao dich hién tai clla VN-Index du cao hon cac thi
trudng can bién vd mdi ndéi, nhung thap hon nhigu thi trudng trong khu vuc nhu An Pd, Indonesia, va
Philippines.Tuy nhién vdi trién vong héi phuc kinh té va tang trudng EPS cao, ching toi danh gia cao kha nang Viét
Nam van duy tri dugc mirc ROE cao.

* Theo théng ké Bloomberg, EPS clia VN-Index dugc ky vong tang trudng 19% YoY trong nam 2022, cao hon hau hét
cac thi truong khac trong khu vire, ngoai trir Philippines. Tuy nhién, du ky vong mirc tang trudng EPS cla Philippines
(PCOMP) trong nam 2022 1én d&n hon 31% YoY, thi mirc EPS nam 2022 du phéng van thap hon 4% so véi thai diém
trudc dich. Do vay, ching t6i tin rang thj trudng Viét Nam van dang dugc dinh gia tuang déi hdp dan so vdi nhiéu
thi trudng khac trong khu vutc.

Kha nadng duy tri mirc ROE cao va giam P/E nho tiém nang tang truéng cao Véi ky vong ting trudng EPS cao, Viét Nam nadm trong viing dinh gia hap dan

20 My 33 Philippines
* g
28
Viét Nam
17 . . N ’
Cac thi trudng & Cac thj truding
can bién L 4 phét trién 23
. An Do Viét Nam
Cac thj truding BaiLoan ¢ N ’ -
. mai néi A4 & 18
S Nhat Ban I Trung Quéc Singapore Indonesia
w N S .
2 P *
Hong Kon g 13 Ai
11 .g 9 Ma|aysia & Cac thl tru’dng o Thai Lan
[=2] A ‘A
R ° S can bleno * Malaysia o
Trun’g Quéc Indonesia ,E_, 8 Hona Kon 2 MY
8 Han Quéc V'S =y 9 9 é’
¢ T AT
Phitppines o 3 CCMIUONG o an Cac thitruong
Thai Lan Singapore PP §. md&i noi s phat trién An Do
. > * A4 5t B .
5 X Han Quéc ¢ Nhat Ban
9 12 15 PIE( )18 21 24 27 8 10 12 14 16 18 20 22 24
X

2022 forward P/E (x)

Ngudn: Phong phan tich Mirae Asset Viét Nam, Bloomberg Ngudn: Phong phén tich Mirae Asset Viét Nam, Bloomberg
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II1.4 - Lich su kién chinh trong ntra dau nam 2022

Cac su kién chinh trong ntra dau nam 2022
Su kién thé gigi
03/02/2022 Anh Quyét dinh chinh sach BoE

03/02/2022 Chéau Au
Thang 2

Quyét dinh chinh sach ECB

Dai hdi Dai bi€u Nhan dan Toan quéc
Trung Quéc

Bau clr Téng théng Han Quéc
Quyét dinh chinh sach ECB

Quyét dinh chinh sdch FOMC
Quyét dinh chinh sach BoE
Quyét dinh chinh sach Bo)

Bau ctr trudng dac khu Hong Kong

03/03/2022 Trung Quéc

09/03/2022 Han Quéc
10/03/2022 Chau Au
Thang3 16/032022 My
17/03/2022  Anh
18/03/2022  Nhat
27/03/2022 Hong Kong

04/04/2022  Phép Bau clr Téng théng Phap
Thang 4

14/04/2022 ChauAu Quyét dinh chinh sach ECB

28/04/2022 Nhat Quyét dinh chinh sach Bo)

04/05/2022 My
Thang5 o5/05/2022  Anh

Quyét dinh chinh sach FOMC
Quyét dinh chinh sach BoE

09/06/2022 Chau Au
15/06/2022 My
16/06/2022 Anh

Thang 6 .
17/06/2022 Nhat

Quyét dinh chinh sach ECB
Quyét dinh chinh sach FOMC
Quyét dinh chinh sach BoE
Quyét dinh chinh sach Bo)

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam téng hop

7/2/2022

10/2/2022
17/02/2022
28/02/2022
28/02/2022

4/3/2022

11/3/2022
17/03/2022

18/3/2022
18/03/2022
29/03/2022

18/04/2022

21/04/2022
29/04/2022

4/5/2022

19/05/2022
29/05/2022
3/6/2022
10/6/2022
16/06/2022
17/06/2022
17/06/2022
29/06/2022

Su kién trong nuéc

Cac thay ddi chi s6 VN30, VNFINLEAD, VNFINSELECT, VNDIAMOND c6
hiéu luc 4p dung

MSCI cong b6 két qua Danh gia chi s6 hang quy clla MSCI Equity Indexes
Ngay GDCC clia HDTL VN30 thang 2/2022

MSCI thuc hién co cdu cac chi sé MSCI Equity Indexes

Cong bo s6 liéu kinh té Viét Nam thang 2/2022

Cong bb danh muc co cdu Quy FTSE Vietnam Index ETF

Cong bd danh muc co cdu Quy VanEck Vectors Vietnam ETF
Ngay GDCC clia HDTL VN30 thang 3/2022

Ngay thurc hién co cdu Quy FTSE Vietnam Index ETF

Ngay thure hién co cdu Quy VanEck Vectors Vietnam ETF
Cong bd s6 liéu kinh té Viét Nam quy 1/2022

Céng bé théng tin thay ddi c6 phi€u thanh phan VNFIN SELECT va
VNDIAMOND

Cdng bo thdng tin cap nhat théng tin khdi lugng luu hanh, free-float cla
c6 phiéu thanh phan VN30, VNFIN LEAD, VNFIN SELECT, VNDIAMOND
Ngay GDCC clia HDTL VN30 thang 4/2022

Cong bd s6 liéu kinh té Viét Nam thang 4/2022

Cac thay ddi chi s6 VN30, VNFINLEAD, VNFIN SELECT, VNDIAMOND c6
hiéu luc 4p dung

Ngay GDCC clia HDTL VN30 thang 5/2022

Cong bd s6 liéu kinh té Viét Nam thang 5/2022

Cdng bd danh muc co cdu Quy FTSE Vietnam Index ETF

Cong bo danh muc co cdu Quy VanEck Vectors Vietnam ETF

Ngay GDCC clia HDTL VN30 thang 6/2022

Ngay thurc hién co cadu Quy FTSE Vietnam Index ETF

Ngay thuc hién co cdu Quy VanEck Vectors Vietnam ETF

Cong bo s6 liéu kinh té Viet Nam nlra dau nam 2022

Ghi chu: BoJ: Ngan hang trung wong Nhat Ban, FOMC: Uy ban Thj trudng mé Lién bang (M§), BoE: Ngan hang trung uong Anh, ECB: Ngan hang trung uong chau Au
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+  Dau khi: Ngudn cung dau mé dugc dy bao sé tang cham trong thai gian tdi khi (1) My va Trung Qudc dat thoa thuan tai COP26 vé han ché s dung nguén nguyén liéu héa thach va (2) OPEC va cac
nudc ddng minh chua thé hién y muén gia tdng san lugng nhiéu hon; trong khi nhu cau tiéu thy ddu mé dang hdi phuc manh. Ching t6i ky vong gia dau duy tri trén 80 USD/thung trong ndm 2022.
V&i mirc gia hién nay, chiing toi ky vong cac du an tham do, khai thac sé dugc tai khdi dong tao nén su séi ddong cho khau thugng ngudn.

+  Bat déng san dan cu: Phan khic chung cu dugc du bao sé phuc hoi dan & mién Bac véi gia nha ky vong tang 5-10% CK trong 2022. Udc tinh quy 4/2021 sé ¢6 1 lugng hang md ban 2,600 can cho thi
trudng, nang s6 lugng ngudn cung trong nam 2021 1&n 11,400 (-25.3% CK). Trong khi d6, ngudn cung cin hd & mién Nam thé hién sirc bat trong thdi diém cudi 2021 va dau 2022 véi gan 10,000 san
phdm dugc chao ban (cht yéu & dyu an Vinhomes Grand Park), bdng ca giai doan 9T2021.

+  Bat dong san khu cdng nghiép: Sau khi ki€ém soat dugc tinh hinh dich bénh, tinh hinh thu hat dau tu clia cdc KCN da nhanh chéng trd lai trang théi tich cuc. Theo Savills Viét Nam, ty |8 1dp daycudi
2021 & khu vure kinh té trong diém phia Bac kha cao: tai Bic Ninh 1&8n dén 95%, Ha N&i 90%, Hung Yén 89%, Hai Phong 73%. O phia Nam, ty 1& 1ap day tai thanh phé H6 Chi Minh 14 88%, Binh Duong
99%, Pong Nai 94%... V&i |gi thé canh tranh 1a gia thué thdp hon, thj trudng KCN phia Bac da c6 dién bién sbi dong han trong Q4/2021, gilp gia thué tiép tuc tang trudng.

+  Thép/Tén Ma: San lugng va gia tri clia nganh thép 2021 ghi nhan két qua kinh doanh vugt trdi. San lugng thép xay dung T12/2021 dat 2.5 triéu tan (+4% CK). Riéng san lugng tdn ma T12/2021 van
dat ky luc 570,470 tan (+38% CK) nh& vao lugng don hang xudt khdu I6n. San lugng thép thanh pham 2021 dat 30.85 triéu tan (+33% CK), trong dé riéng nhém HRC van duy tri mdrc tang trudng cuc ky
an tugng 112% so vdi CK, twang duong vdi sén lugng 12.3 triéu tan.

« Xay dwng: Thj trudng xady dung tai Viét Nam dy kién dat téc do tang trudng binh quan 8.7%/nam trong giai doan 2021- 2026. Trong thdi gian 3-5 nam i, Dau tu cong la linh vuc dugc danh su quan
tam dac biét va dugc Chinh phu tap trung ngudn luc cho cac dy &n ha tang nhdm kich thich ting trudng va hd trg phuc hdi kinh té. Trong nam 2021, k& hoach vén dau tu cdng dugc giao ctia B6 GTVT
13 43,401 ty déng va du kién dén hét thang 01/2022 sé gidi ngan dat 96%.

+ Ngan hang: Nam 2021, tin dung toan hé théng dugc udc tinh tang trudng xap xi 14%. Sang ndm 2022, chdng téi du kién tang trudng tin dung van duy tri tich cuc vdi hon 13%. Cac ¢8 phiéu ngan
hang Viét Nam dang dugc giao dich & mdrc 2.3 1an gia tri s6 sach, cao hon so véi da phan cac ngan hang trong khu vuc nhd ting trudng tét va ty suat sinh 16i cao.

+ Ban lé & Tiéu dung: Chung téi ky vong tang trudng thap lién tuc trong hai ndm trd lai ddy tao budc da cho su phuc hdi. Giai doan cao diém mua sém trong dip Tét &m lich cling nhu thu nhép cai
thién s& hé trg cho tang trudng tiéu thu. Lgi nhudn clia cac doanh nghiép san xudt thuc phdm - @6 udng ndm 2022 du kién hudng vé murc trude dich ndm 2019, tuong ng vai két qua ting trudng
kha quan trong ndm 2022, tir mirc thdp nam 2021. Dy phéng két qua cai thién t6t & tat cd cdc nhom hang gém bia, sita, hoa qua, rau cl xudt khiu, thay san xuét khau.

+ Nang lugng dién: Theo EVN, chi tiéu k& hoach san lugng dién thuong phdm 2022 dy kién dat 242.35 ty kWh, tdng trudng 7.6% so véi udc thuc hién ndm 2021, twong &ng véi du phéng cla chiang toi
theo kich ban co cd. San lwgng san xudt nang lugng tai tao (NLTT) dy phéng tang 12% CK véi ty trong dong goép 13.3% trong 2022 (2021F: 12.7%). San lugng nhiét dién udc tang 19% CK, trong dé ty
trong nhiét dién than 50.3% (2021F: 45.4%) va nhiét dién khi 11.4% (2021F: 10.2%). San lugng thay dién dy phdng gidm 15% CK va ty trong déng gép vé mirc 24.5% trong 2022 (2021F: 30.8%).

+  €dng nghé thdng tin: Chi tiéu cdng nghé théng tin thé hién su hdi phuc. Cac doanh nghiép véi lgi thé vé ndng luc tu van va san pham, gidi phap céng nghé sé duy tri va ddy manh dugc cac don hang
tur thj trudng nudc ngoai lan trong nudc. Mang phan mém doanh nghiép va dich vy CNTT du phéng sé& ghi nhan téc do tang trudng manh nhét trong nganh.

+ D&t may: Trong ndm 2021, XK hang dét may VN vao cac thj trudng khu vuc Bac My ghi nhdn mirc ting trudng tét. Cu thé, XK vao TT M§ dat han 16 ty USD (+15.1% CK), dat murc tang trudng cao nhat
tlr nam 2016. Gia tri XK hang dét may vao TT Canada va Mexico lan lugc dat 934 triéu USD (+17.8% CK) va gan 104 triéu USD (+18.2% CK). Chuling tdi du phong trong nam 2022, XK hang dét may VN vao
TT Bac My, dac biét la TT My va Canada sé tang trudng & murc 5-8%.

+  Cang bién: Ndm 2021, kim ngach XNK ctia VN udc dat 670 ty USD (+22.9% CK), tding manh so v&i mrc +16.1% CK trong 11T2021. Trong d0, gia tri XK udc dat 336 ty USD (+19% CK) va NK udc dat 332 ty
USD (+26.5% CK). Téng san lugng théng quan ndm 2021 udc dat 703 triéu tan (+2% CK). D8i vdi hoat ddng théng quan container, téng san lugng udc dat 23.8 triéu TEU (+7.5% CK). Cac yéu t6 hé trg
nganh ky vong tiép tuc tich cuc.
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Trién vong gia dau

Nguon cung dau mé dugc du bédo sé tang cham trong thaoi gian téi khi (1) My va Trung Quoc dat thoa thuan tai COP26
vé han ché st dung ngudn nguyén liéu hoa thach va (2) OPEC va cac nudc déng minh chua thé hién y muén gia tang
san lugng nhiéu hon; trong khi nhu cau tiéu thy dau mé dang héi phuc manh. Ching téi ky vong gia dau duy tri trén
80 USD/thung trong nam 2022.

Thuong ngudn

Piém hoa vén trung binh clia cdc du &n khai thac dau khi ngoai khoi ctia khu virc Déng A hién nay vao khoang 55
USD/thung. Vi vay, v&i muirc gid hién nay, chiing téi ky vong cac du an tham do, khai thac sé dugc tai khdi déng tao nén
su sbi dong cho khau thugng ngudn trong nam 2022. Cac doanh nghiép cung cap dich vu khoan, xay Iap gian khoan,
kho néi dy kién c6 dugc cac hgp dong mdi vai gia tri cao haon.

Trong mang nay cac doanh nghiép niém yét cé kinh doanh nhu PVD, PVS. Ngoai ra con c6 GAS tham gia dau tu vao du
an Su T&r Trang.

Trung nguén

Hoat dong véan tai dau va khi dang budc vao giai doan tang trudng:

* Nhu cau van tai dau nam 2022 s& gia tdng khi nhu cau tiéu thu sdn phdm héa dau tir cac du an Dung Quat,
Nghi Son hoéi phuc. Tir 2023, khi dy an loc dau Long Son hoan thanh sé tiép tuc lam tang nhu cau van tai.

* Nhu cau nhap khau LPG dy kién duy tri mérc tang trudng tir 20 - 22% dén nam 2025.

e Nhu cau nhap khiu LNG sé ti€p tuc thic day viéc xay dung hé théng kho chira. Giai doan dén ndm 2025 du
ki€n c6 thém 4 du an LNG sé& khai cdng, trong d6 du an LNG Thij Vai GD 2 va LNG Son My GD 1 do GAS tham
gia dau tu.

PVT hién chiém thj phan chi dao trong mang van tai dau thé va LPG trong nudc, trong khi dé PVS nhiéu kha nang sé
ti€p tuc trung thau cac du an kho LNG.

Ha ngu6n

Xu hudng han ché nhiét dién than budc Chinh phd phai cha trong hon viéc phat trién cac du an dién khi. Hang loat
cac du an dién khi dang dugc trién khai nhu: Nhon Trach 3&4 (du ki€n hoan thanh 2023 - 2024), Hiép Phudc (2022),
Son My 1&2 (2025)... Du ki€n dén 2027 sé bé sung thém 17,600 MW vao hé théng phat dién Viét Nam.

Cac doanh nghiép phan bon dang san xuét va tiéu thu tot tao nhu cau tiéu thu khi 6n dinh trong linh vuc nay.

Nhu cau tiéu thu dién, xang dau va gas cling dugc du bao sé gia tang trd lai khi kinh t& héi phuc. Cac cong ty hoat
ddéng phan phai khi va xang dau dugc ky vong hoi phuc manh tir ddy nhu: CNG, PGS, ASP, PLX...
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Bat déng san chung cu

Phéan khudc chung cu duge du bdo sé phuc héi dan & mién Bac vdi gid nha ky vong tang 5-10% CK trong 2022. Udc tinh
quy 4/2021 ¢6 1 lugng hang mé& ban 2,600 can cho thj trudng, ndng s6 lvgng ngudn cung trong nam 2021 1én 11,400
(-25.3% CK).

Trong khi d6, nguén cung can hé & mién Nam thé hién sirc bat trong thai diém cudi 2021 va dau 2022 vdi gan 10,000
san pham dugc chao ban (chu yéu & du an Vinhomes Grand Park), bang ca giai doan 9T2021. Dy kién trong nam 2022,
gia nha khu vuc thanh phé H6 Chi Minh va cac ving lan can sé tiép tuc tang nhe do 1) nguén cung chua hdi phuc
hoan toan va 2) gid nguyén vat liéu xay dung tang cao.

Bat déng san cho thué

Mién Bac: Chung tbi cho rang ngudn cung sé bat dau vugt qua nhu cau trong 2022 khi 1) ké hoach khai truang mét
s6 TTTM bi day Ui sang 2022 va 2) khu vuc Ha Noi d6n nhan hon 40,000 m2 tir Vincom Smart City trong Q4/2021, tang
téng dién tich san [én 1 triéu m2.

Gia cho thué TTTM (hién dang quanh 50 USD/m2) sé ti€p tuc di ngang trong thai gian tdi mac du nguén cung gia tang
do gia cho thué da gidm dang ké tir dau nam 2021 khi dich bénh quay lai.

Mién Nam: Thj trudng cho thué tai thanh phd H6 Chi Minh bj dnh hudng ndng né tir dot dich 1an thr 4, trong d6 hau
hét cac TTTM déu phai dong clra hon 3 thang. Diéu nay cling dnh hudng nghiém trong tdi lich m& clra clia nhiéu
TTTM nhu Socar Mall (40,000 m2), Central Mall East Saigon (39,000 m2), Sense City quan 9 (50,000 m2), Elite Mall quan
8 (42,000 m2). Chiing tdi ky vong khi thanh phé bat dau di vao trang thai binh thudng méi, cac TTTM ké trén sé& bat
dau khai truong trong 672022, cung cap hon 216,000 m2 dién tich san cho thanh phdé. Gia cho thué du phong di
ngang hodc phuc hbi nhe.

Sau khi kiém soat dugc tinh hinh dich bénh, tinh hinh thu hat dau tu cda cdc KCN dd nhanh chéng trd lai trang thai
tich cuc. Theo Savills Viét Nam, ty 18 1ap daycudi 2021 & khu vuc kinh té trong diém phia Bac kha cao: tai Bac Ninh [én
dén 95%, Ha Noi 90%, Hung Yén 89%, Hai Phong 73%. O phia Nam, ty 1& 1ap day tai thanh phé H& Chi Minh |3 88%,
Binh Duong 99%, Dong Nai 94%...

Véi lgi thé canh tranh 1a gia thué thap hon, thi trudng KCN phia Bac da c6 dién bién séi ddng hon trong Q4/2021, gilp
gia thué ti€p tuc tang trudng. Cu thé, theo théng ké ctia Céng ty JLL, gia thué dat trung binh & cac khu céng nghiép
phia Nam van duy tri & mdc cao la 111 USD/m2/chu ky thug, trong khi & phia Bac dat dinh mdi la 107 USD/m2/chu ky
thué. Nhiéu doanh nghiép FDI mdi vao Viét Nam sé& c6 sy can nhac tim kiém, so sanh gia thué va xem xét dén ngudn
cung déi dao trong tuong lai, @& md réng quy md hoat ddng.

Cac doanh nghiép c6 quy dat san sang cho thué sé ti€p tuc hudng lgi cing xu hudng nganh. Trong do, cac ¢6 phiéu c6
murc P/E thdp hon trung binh nganh va c6 quy dat san sang khai thac tir 3 nam trd 1én dugc chdng téi wu tién lua chon.
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San lwgng va gia tri ciia nganh thép 2021 ghi nhan két qua kinh doanh vuot trdi

San lugng thép xdy dung T12/2021 dat 2.5 triéu tan (+4% CK), thap hon 5.7% so v&i T11/2021 do céc thi trudng
xudt khdu nhu Chau Au hay My budc vao ky nghi nam mdi.

Riéng san lugng tdn ma T12/2021 van dat ky luc 570,470 tan (+38% CK) nhd vao lugng don hang xudt khiu 16n.

San lugng thép thanh phdm 2021 dat 30.85 triéu tan (+33% CK), trong dé riéng nhém HRC van duy tri mdc ting
trudng cuc ky an tugng 112% so véi CK, tuong duong véi san lurgng 12.3 triéu tan. Chang tdi cho rang chinh nho
kha nang duy tri chudi cung &ng ciing nhu sy md& réng clia cdc nha may thép clia Hoa Phat, Formosa, Tén Bong A
hay Hoa Sen da gitp san lugng 2022 dat dugc mirc 30.8 triéu tan, cao nhat trong lich s&r nganh thép Viét Nam.

Tuy nhién, nhém &ng thép chiu sy canh tranh rat manh tir cdc nuéc ddi thd nhu An D6, Indonesia ciing nhu nhu
cau trong nudc sut gidm nén san lugng 2021 chi dat 2.12 triéu tan (-14% CK), thap hon rat nhiéu so v&i murc tang
33% san lugng toan nganh.

Xuat khau tiép tuc dan dat thanh cdng nganh thép - [an dau tién san Iwong nhap khau it hon xuit khau

Nam 2021 1a nam ky luc vé viéc xudt khdu san pham thép - tdn ma vdi téng san lugng xuat khiu dat 13 triéu tan
(+32.9% CK), véi gia tri dat 11.79 ty USD (+124.3% CK). Gia xudt khiu sat thép cac loai trong ndm 2021 ting 68.8%
so v&i nam trudc, tuong ng tang 367 USD/tan.

& chiéu nguac lai, 1an du tién san lugng nhap khau it hon xudt khau. Theo bdo cdo clia bd Cdng Thuong, san
lugng thép nhap khiu dat 12.31 triéu tén (-7.1% CK). Day la lan dau tién thi trudng thép Viét Nam xuat siéu khéi
lrgng mang thép - ton ma.

Tuy nhién, chdng toi cho rang 2022 sé la nam day thach thirc, san lugng toan nganh sé khé téang trudng do cac 16
cao trén thé gigi da di vao hoat déng trd lai, gia tang ap lyc canh tranh ca vé gia 1an san lugng.

Gia thép ndi dia tiép tuc diéu chinh xuéng do gia nguyén liéu toan cau giam

Trong thang 12/2021, gia thép xay dung da tang 200-300 déng/kg, vé mirc 16.1 - 16.3 triéu déng/tan do gid quang
sat thé gidi tang trd lai. Tuy nhién, chang t6i cho rdng nam 2022 gia thép xay dung sé& duy tri @ mirc thap tir 15.3 -
15.7 triéu dong/tan, gidam tuwong &ng tlr 10-14% so vai cing ky ndm 2021, dua trén cac yéu t6:

Ap lyc chinh séch tir nha nudc dé ha gia thanh san xudt, trong d6 rdi ro viéc &p thué xuat khau cé kha nang xay ra,
chding t6i cho rang murc ap thué khoang 5% cho san pham phoi thép.

Chubi cung &rng trd lai van hanh binh thudng

Trung Qudc han ché 16 cao khién gidm nhu cau qudng sat, qua dé ching tdi cho rdang gid quang sat FE 56% nam
2022 sé duy tri @ mirc dudi USD130/tan.

Chirng khoan Mirae Asset (Viét Nam)



IV - Cap nhat trién vong cac nganh (ti€p theo)

34 | Bao cao chién luoc

Thi truong xay dung tai Viét Nam du kién dat tdéc d6 tang trudng binh quan 8.7%/nam trong giai doan 2021- 2026.
Xudt khau, Tiéu dung va Pau tu Céng dugc xem 1a “Co xe tam ma” cla Chinh ph( trong hoat déng phuc hdi va
tang trudng kinh té. Trong thaoi gian 3-5 nam tdi, Dau tu céng la [Tnh vire duge danh sy quan tdm déc biét va dugc
Chinh ph tap trung ngudn luc cho cac du an ha tdng nham kich thich ting trudng va hé trg phuc hoi kinh té.
Trong nam 2021, ké hoach vén dau tu céng dugc giao cla B GTVT la 43,401 ty dong va du kién dén hét thang
01/2022 sé giadi ngan dat 96%. Cho nam 2022, ké hoach vén dau tu cdng cldia BO GTVT du kién la 50,000 ty dong.
Theo phan b6 k& hoach dau tu cdng trung han giai doan 2021 - 2025, B6 GTVT sé trién khai khdi céng méi 67 du
an gébm: 6 dy an quan trong quéc gia, 10 du an nhém A, 51 dy &n nhém B, C. Trong dé, 6 dy an quan trong quéc
gia la:

1. Cao t6c Bac Nam giai doan 2021-2025
Cao téc Chau Béc - Can Tho - Soc Trang
Cao t6c Khanh Hoa - Bubn Ma Thubt
Vanh dai 4 Ha NGi
Vanh dai 3 TP.HCM
Du &n ma rong cao téc TP.HCM - Long Thanh - Dau Gidy.
Pang cht y 12 du an trong Cao toc Bac-Nam giai doan 2021-2025, theo T& trinh 519/TTr-CP ngay 15/11/2021 dugc
Chinh phu trinh Quéc hdi dau tu toan bd theo vén Ngan sach Nha nudc. Chung toi cho rang diéu nay thé hién
Chinh phd dang khan truong va quyét liét sir dung dau tu céng 1a mét trong nhitng céng cu kich cau dau tu, tao
hiéu ¢rng lan téa cho nhigéu nhém nganh nghé, qua d6 hé trg phuc hdi kinh té. Vi thé nhirng doanh nghiép Xay
dung, Xay l&p, Ha tang dang niém yét dugc ky vong s& hudng lgi trong lan séng dau tu cdng cda Chinh pha.

o v o W

Chuing toi lya chon mot sé ¢ phiéu dap tng tiéu chi vén hoa, thanh khodn, mang tinh dac trung va dai dién cho
tirng phan khuc xay dung. Theo d6, chung téi ky vong nhém ¢6 phiéu nay c6 kha nang hudng lgi truc tiép tir lan
song dau tu cdng cda Chinh phd, hoac gian ti€p tir tac dong lan tda cda chinh sach nay. Cu thé:

* Nhém Dan dung: CTD, HBC, HTN, VCG.
* Nhoém Céng nghiép, Ha tang: VCG, HHYV, CII, LCG, FCN, C47, TCD.
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Co hdi

Thanh khoan 8n dinh: Ching t6i quan sat thdy vé gan cudi nam, lugng tién glri da c6 chiéu hudng cai thién. Phan 16n
dén tlr viéc kinh té bj anh hudng nang trong quy 3 bén canh cac kénh dau tu ngan han khéac cling da kha néng nén
kich thich moét bd phan doanh nghiép tang gl tién vao ngan hang dé tra an.

Chung tdi cho rang nhitng su dich chuyén dong tién trong nén kinh t€ va nhirng yéu té ké trén chi anh huéng dén
tién glri trong ngan han dén khi cac hoat ddng kinh té héi phuc, s& gidp gian ti€p thuc ddy nhu cau dau tu, sir dung
vén. Cac géi hé trg kinh té cling dugc ky vong hé trg cho thanh khoan.

Tang trudng tin dung tét van dugc duy tri: 2021, tin dung toan hé théng dugc udc tinh tang trudng xap xi 14%.
Sang nam 2022, chung téi du kién ting trudng tin dung van duy tri tich cuc véi hon 13%.

Théach thurc

Lai suat diéu hanh du kién gia tang: Mac du lam phat tai Viét Nam chi ghi nhan m(rc tang nhe, ap luc lam phat dy
kién gia tdng trong thai gian sap téi dudi tdc dong 1) viéc tang gia cda cdc mat hang thiét yéu nhu thuc pham, nang
lugng, 2) thang du thuong mai thap, va 3) cac goi hd trg kinh té sap tdi. Viet Nam c6 thé diéu chinh ting I13i sut néu
ap lyc lam phat trd lai trong nam 2022.

NIM c6 thé gidm nhe trong nam 2022: & chiéu tich cuc, su két thic clia cac goi hé tro 15 suat trong ndm 2022 sé gia
tang lgi suat danh muc tin dung cla cac ngan hang. Mang ngan hang ban 1é dugc ky vong sé tang trudng tot hon
trong thdi gian ti cling thdc day loi suat danh muc tin dung. DU vay, NIM cla cac ngan hang van cé thé chiu ap luc
dua trén cac gid dinh sau: 1) nhan t6 chinh cai thién NIM trong thdi gian vira qua la |&i suat huy ddng thap; 2) gia tang
nhu cadu huy dong dap (ng tang trudng tin dung hau COVID-19; va 3) mirc tang cao hon cla lai suat huy déng so véi
gia tang lgi suat.

Chat lugng tai san clia cac ngan hang sé cé sw phan héa trong thai gian téi: Ddi véi cdc ngén hang co ty trong
ngan hang ban 1é cao nhu VPB, VIB, TPB, ty I1é ng xau sé sém dugc phan anh trén bao cdo tai chinh. Ngugc lai, ng xau
phéat sinh tir cho vay doanh nghiép va dau tu trai phiéu sé mat nhiéu thai gian hon, phu thudc vao mirc d6 héi phuc
cla nén kinh té va mdc dd bi dnh hudng bdi dich bénh. Do vay, chlng tdi cho rang ng xau cla cac ngan hang sé tang
nhe trong thaoi gian t&i. Gan day, mot s6 ngan hang dé dua ra két qua so bo vdi ty 1é bao phd ng xau cao dot bién, cho
thay quyét tam gia tang chat lugng tai sdn. Vietcombank (VCB) cho biét da trich Iap toan bd ng tdi co cau lién quan
dén COVID-19.

RUi ro ng xdu ting cao van tén tai: Do tdc ddng cla Théng Tu 14/2021/TT-NHNN, ngan hang dugc phép co cdu mot
phan du ng cta khach hang ma khéng chuyén nhém. Vi vay, ty 1& ng dugc tai co cdu dya trén TT. 14 c6 thé khong
dang k&, nhung mét khi doanh nghiép mat kha ndng hoan thanh nghia vu ng thi ng xdu tiém ndng tir cac khoan ng
con lai ¢6 thé khién NPL cta ngan hang tang cao.

Pinh gia

Pugc dinh gia cao trong khu vurc nhé tang trudng tét va ty suat sinh 1&i cao: Cac ngan hang Viét Nam dang dugc
giao dich & murc 2.3 Ian gia tri s sach, cao han nhiéu so véi da phan cac ngan hang trong khu vuc. Tuy nhién, ching
tdi cho rang mdrc dinh gia hién tai la hgp ly do ty suét sinh 1&i trén vén chid (ROE) cla cac ngan hang Viét Nam cao hon
gdp doi so véi nhirng ngan hang tuong duong trong khu vuc. Ngoai ra, tang trudng Igi nhuan luén dugc duy tri &
murc trén 20% cling la mét yéu té gilp ngan hang dugc hudng murc dinh gia hién tai.
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Chung toi ky vong tang trudng thap lién tuc trong hai nam trd lai day tao budc da cho sy phuc héi. Giai doan cao
diém mua sdm trong dip Tét &m lich cling nhu thu nhap céi thién s& hé trg cho tang trudng tiéu thu.

Loi nhuan cla cic doanh nghiép san xuit thuc phdm - d6 uéng nam 2022 du ki€n hudng vé muec trudc dich ndm
2019, tuwong Ung véi két qua tang trudang kha quan trong nam 2022, tir mirc thdp nam 2021. Dy phéng két qua cai
thién tét & tit cd cdc nhém hang gém bia, sira, hoa qua, rau ci xuat khau, thay san xudt khiu.

Theo EVN, chi tiéu k& hoach san lugng dién thuong pham 2022 dy ki€n dat 242.35 ty kWh, tang trudng 7.6% so Vdi
udc thue hién nam 2021, tuong Ung véi dy phdng clia ching toi theo kich ban co ¢d. San lugng san xuat nang lugng
tai tao (NLTT) dy phong tang 12% CK vai ty trong déng gép 13.3% trong 2022 (2021F: 12.7%). San lugng nhiét dién udc
tang 19% CK, trong d6 ty trong nhiét dién than 50.3% (2021F: 45.4%) va nhiét dién khi 11.4% (2021F: 10.2%). San lugng
thdy dién du phong gidm 15% CK va ty trong déng gop vé murc 24.5% trong 2022 (2021F: 30.8%).

B6 Céng Thuong du kién téng cdng sudt ngudn mai b8 sung 2022 dat 3,407.6 MW (+4.5% CK), bao gém 1,930 MW
nhiét dién than (+8% CK) va 1,477.6 MW thly dién (+6.7% CK) (Quyét dinh 3063/QD-BCT ngay 31/12/2021).

Theo Trung tdm Diéu d6 Hé thdng dién Qudc gia, trong T1/2022, cdng sudt huy dong binh quan tir nhiét dién va NLTT
ti€p tuc tdng 11% so véi thang trudc (MoM). Muc nudc mét s6 sdng chinh khu vyc mién Trung, mién Nam (+7% MoM,
+6% CK) va mién Bac (-5% MoM) duy tri & murc thap.

Cuc Diéu tiét dién lyc (B6 Cong Thuong) vira ban hanh Quyét dinh s6 98/QDb-DTDL ngay 31/12/2021 phé duyét Ké
hoach vén hanh thj trudng dién nam 2022. Theo d6, mirc tran clia gia dién nang thj truong dién (SMP cap) ap dung
trong thi trwong dién nam 2022 la 1,602.3 dong/kWh (+98.8 dong/kWh so véi 2021). Nha may dién mdi t6t nhat nam
2022 la Nha may nhiét dién Thang Long. Vé ty 1é san lugng dién ndng thanh toan theo gid hgp déng (ty I& alpha) trong
nam 2022, trong trudng hgp hai bén da théng nhat trong hgp dong mua ban dién thi 4p dung murc ty 1é dugc quy
dinh trong hgp ddng. Trong trudng hgp hai bén chua théng nhéat thi 4p dung phuong an alpha bang 80% d6i véi nha
may nhiét dién va 90% doéi véi nha may thdy dién cho dén khi hai bén dat dugc thong nhat. Cac ty I& nay gilr nguyén
so vdi ty & alpha 2021 theo Quyét dinh 123/QD-DTDL.
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Ky vong nganh CNTT sé tiép tuc hoi phuc trong 2022. Nganh CNTT ky vong sé hoéi phuc v&i madng phan mém doanh
nghiép va dich vu CNTT du phong s& ghi nhan téc d6 tang trudng manh nhat. Cac dong luc tang trudng chinh cho
nganh trong thdi gian tdi, bao gom:

* Cac doanh nghiép/té chirc ngay cang chu trong vao viéc t6i uu hiéu qua hoat dong, tao méi trudng lam viéc
cai ti€n va thodi mai, dac biét trong bdi cAnh dich COVID-19 dang ngay cang thay déi cach thic lam viéc va sy
van hanh ctia doanh nghiép;

e Chitiéu cho CNTT cla cac nudc dan hoi phuc khi ty 1& tiém vac xin dat mc cao va kinh té dang tdng trudng
trd lai;

e Xuét khdu phan mém cda Viét Nam sang cac nudc duy tri da tang trudng tét vai Igi thé vé ngudn luc lao ddng
va vi thé gia cdng phan mém cua Viét Nam trén thé gidi ngay cang dugc cling co;

* Nhu cau s6 hoa ctia doanh nghiép ndi dia va Chinh phti van dang rat manh mé, phu hop véi dinh hudng cua
Chinh pha vé chuyén d6i s6 quéc gia.

Cac doanh nghiép vdi Igi thé vé nang luc tu van va san phdm, gidi phap cong nghé s& duy tri va ddy manh dugc cac
don hang tir thi trudng nudc ngoai 1an trong nudc.

Cap nhat Thi truwdng Bac My: Tiép tuc cho tin hiéu tich cuc

Trong ndm 2021, XK hang dét may VN vao cac thi trudng khu vuc Bdc My ghi nhan mirc ting trudng tét. Cu thé, XK
vao TT My dat hon 16 ty USD (+15.1% CK), dat m(rc tang trudng cao nhat tr nam 2016. Gia tri XK hang dét may vao TT
Canada va Mexico l1an lugc dat 934 triéu USD (+17.8% CK) va gan 104 triéu USD (+18.2% CK).

Chudng t6i du phdng trong nam 2022, XK hang dét may VN vao TT Bac My, dac biét 1a TT My va Canada sé tang trudng
& murc 5-8% dua trén cac dong luc chinh: (1) Hoat dong ban |é hang thai trang ti€p tuc hoi phuc cling vai viéc md clra
hoan toan hoat déng kinh té; (2) Cing thang thuong mai gitra My va Trung Quéc gia tang, dac biét 1a sau khi Téng
Théng My Biden ky luat c&m nhap khau hang hoa xudt x(r tir khu vuc Tan Cuong (3) Hiép dinh CPTPP hd trg cho hang
VN tai TT Canada va Mexico.

Hoat ddng san xuat du kién cham lai trong Q1/2022

Trong Q1/2022, ching t6i dy bdo hoat dong sdn xuat nganh dét may sé cham lai trong T1 va T2/2022 bdi mot s
nguyén nhan: (1) Ky nghi Tét Nham Dan dang dén gan; (2) Chiing Omicron va dich COVID-19 van dién bi€n phurc tap
va quy dinh cach ly khac biét gitra cac dia phuong sé khi€n hoat ddng di chuyén clia ngudi lao déng gap anh hudng,
lam tén dong van dé thiéu lao déng tir sau dgt gidn cach Q3/2021.
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Kim ngach XNK tang trwédng tét nhwng san lwgng théng quan giam téc

Nam 2021, kim ngach XNK clia VN udc dat 670 ty USD (+22.9% CK), tdng manh so véi mirc +16.1% CK trong 11T2021.
Trong d6, gia tri XK uéc dat 336 ty USD (+19% CK) va NK udc dat 332 ty USD (+26.5% CK). CAc mat hang cé gié tri XK
tang manh nhat lan lugt: Sat thép (+123.4% CK), Chat déo (+69% CK), May anh va linh kién (+59.9% CK), X0 sgi (+50.8%
CK), Hoa chat (+43.5% CK). Nguoc lai, mat hang tui xach ghi nhan gié tri XK gidm 4.1% CK.

Tuy XNK tdng trudng manh, hoat déng thong quan lai gidm toc so vai thai diém trudc dot gian cach Q3 va chua cho
thay sy phuc héi rd nét. Téng san lugng théng quan 2021 udc dat 703 triéu tdn (+2% CK), gidm téc so v&i mirc +6.9%
vao thoi diém 772021. Yéu t6 chinh 1a do san lugng hang nhap khiu udc dat 214 triéu tan, gidm 4.7% CK trong 2021.
D6i voi hoat déng théng quan container, téng san lwgng udc dat 23.8 triéu TEU (+7.5% CK), gidm t6c so v&i murc
+24.2% vao 7T2021. Trong d6, xu hudng gidm tdc & ca 3 hoat dong XK, NK va ndi dia.

Cac yéu t6 hé trg nganh tiép tuc tich cuc

Hoat ddéng sdn xuat ti€p tuc héi phuc trong Q4/2021 khi chi s6 IIP T12 tdng 8.7% CK va tiép tuc da tang thang thr 5
lién ti€p tinh tir T8. 2021, IIP toan nganh CN va IIP CN ché tao ghi nhan mdrc tang lan lugt 4.8% va 6.0% CK.

Thu hat FDI duy tri tang trudng véi s6 lugng dy an nganh CN udc dat 15,592 DA (+3.0% CK) va téng von dau tu dang
ky 241.9 ty USD (+6.8% CK). Mac du téc d6 tang trudng sé lugng DA gidm so vai cadc ndm trudc, nhung co thé thay chat
lrgng tirng du an, thé hién qua hé sé von dang ky trung binh/DA dang tang Ién, tir mdrc trung binh giai doan 2016-
2020 la 14.8 triéu USD Ién muc 15.5 triéu USD trong 2021.

San xudt va thu hat FDI phuc héi 1a tin hiéu tich cuc ho trg hoat ddng XNK va thong quan cang bién.
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Ludn diém dau tw chinh Nganh Khuyén nghi Mua/Tang Ty Trong (Gia muc tiéu 12T: VND/Lgi nhudn ky vong)
GAS PVS PLX PVD
Luc day tir gid hang héa Dau khi 154,200 35,900 64,800 38,500
44% 21% 18% 14%
CRE KHG VHM PDR [ NVL
Nhu cau hau Covid-19 BPS dan cuw 55,300 27,200 107,000 116,500 36,300 100,500
56% 49% 40% 36% 35% 29%
SIP NTC PHR
Nhu cau hau Covid-19 BDS KCN 207,500 279,600 90,000
50% 36% 21%
HPG HSG NKG
Pau tu cong Thép/T6n ma 55,100 37,900 37,500
35% 26% 24%
TCB VIB CTG
Nhu cau hau Covid-19 Ngan hang 69,000 51,800 40,300
37% 17% 13%
MWG TCD PC1 NT2 FPT
Khéac 169,300 34,700 44,000 29,300 114,400
30% 50% 39% 30% 34%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Lgi nhuén ky vong so vdi gia déng ctra ngay 24/01/2022
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAS)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 154,200
Thi gia

(24/01/22) 107,400

Lgi nhuan ky vong 44%
LNST (22F, ty dong) 11,043
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 32
P/E (22F, x) 18.7
V6n héa (ty dong) 206,706
SL c6 phiéu (triéu) 1,914
Ty 1 tw do chuyén nhugng (%) 4.2
Ty 1& s& hiru NDTNN (%) 2.8

Thép nhét 52 tuan (VND) 71,300

Cao nhat 52 tuan (VND) 125,000
(%) 1T 6T 12T
Tuyét déi 7.1 18.6 17.0
Tuong doi 9.9 7.5 -3.6
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Ludn diém dau tuw
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Nam 2021, GAS cong bd doanh thu dat 78,992 ty déng va LNTT la 11,205 ty dong. K&t qua nay dat 112% ké
hoach doanh thu va 127% ké hoach LNTT nam 2021. So véi du bao clia ching t6i, doanh thu dat 107% va LNTT
dat 95%. Trong nam 2022, chdng téi ky vong lgi nhudn cla GAS sé ti€p tuc cai thién & mirc 2 con s6 dé dat
LNTT 12 14,024 ty dong.

Tién dd dau tu vuot ké hoach, ng vay dai han tang manh: Du ng vay dai han tang gan 5,500 ty dong trong
2021 1&én mdrc 7,510 ty d6ng cudi 2021 dé chuén bi budc vao mét chu ky dau tu mai. Téng nhu cau vén du kién
3.9ty USD cho 4 dy an I16n 1a Nam Cén Son 2 (giai doan 2), LNG Thi Vai (giai doan 1 va 2), L6 B va LNG Son M§.

Vi lugng tién mat 1én, GAS 6 thé ti€p tuc tham gia gop vén vao cac du an khi cia PVN. Hién nay, GAS cling
da tham gia du an Su T Tréng - GD 2 véi s6 vén gop 500 triéu USD, tuang &rng vai 25% cd phan du an. Dy an
cling da hoan thanh giai doan 2A va cung cap khi cho thi trudng tir thang 6/2021. Viéc ti€p tuc tham gia gop
von vao cac méd khi maéi sé gilp GAS cling ¢ thém vi tri dirng dau nganh khi Viét Nam, mét trong nhirng
nganh dugc tap trung phat trién cho muc dich an ninh nang lugng.

Pinh gia: Chung t6i thuc hién dinh gid GAS theo phuong phap so sanh murc P/E clia chinh doanh nghiép trong
qua khtr. V&i mirc dy bdo LNST nam 2022 dat 11,043 ty dong, EPS clia GAS dat 5,770 d/cp, két hgp véi P/E muc
tiéu +2 Std tuwang (ng 26.73 lan, ky vong GAS c6 thé dat murc gia 154,200 d/cp.

VN-Index GASVN FY (31/12) 1218 12119 1220 1221  12/22F  12/23F
Doanh thu (& dong) 75612 75005 64,135 78,992 77,461 85,207
LN HEKD (ty dong) 14,581 15,072 9,923 11,173 12,866 13,240
Bién LN HDKD (%) 18.2 18.2 15.4 14.1 16.6 15.5
LNST (ty dong) 11,454 11,902 7,855 8,673 11,043 11,436
EPS (VND) 5911 6,142 4,028 45356 5770 5975
ROE (%) 26.1 25.1 15.9 17.0 20.5 18.8
P/E () 14.7 15.3 22.0 22.0 18.7 15.8
P/B(x) 3.7 3.7 3.5 3.4 3.0 2.7

Jan 21 Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (Hose: pvs)

(Cap nhat) MUA

Gid muc tiéu
j 35,900

(VND, 12T)

Thi gia

: 29,7

(24/01/22) 9,700

Lgi nhuan ky vong 21%
LNST (22F, ty dong) 955
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 35
P/E (22F, x) 14.4
V6n héa (ty dong) 13,765
SL c6 phiéu (triéu) 478
Ty 1 tw do chuyén nhugng (%) 48.6
Ty 1& s& hiru NDTNN(%) 8.1

Thép nhét 52 tuan (VND) 14,700

Cao nhat 52 tuan (VND) 31,100
(%) 1T 6T 12T
Tuyét déi 10.0 19.2 36.8
Tuong doi 12.9 8.1 16.2
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Ludn diém dau tu

Hoat ddng kho ndi FSO/FPSO: 972021, hoat ddéng nay ghi nhan dién bién hbi phuc manh mé vé Igi nhuan khi
mang vé 506 ty dong (+308% CK) tir hoat déng lién két lién doanh cho PVS. Gid dau tang manh trong thai gian
qua c6 thé da gilp cai thién gid cho thué kho néi clia PVS. Udc tinh trong nam 2021, PVS c6 thé mang vé
khoang 700 ty déng lgi nhudn tir lién két lién doanh. P&y sé& 1a nguén Igi nhuan mang tinh 6n dinh cao.

Hoat ddng co khi dau khi M&C: Nam 2021, cdng ty da lién tiép tring thau cac du an 1én & nuéc ngoai dang
chd y nhu: (1) EPCI dy &n Gallaf - Giai doan 3, g6i 05 tri gia khodng 400 triéu USD; (2) Dy an dién gié Hai Long
2&3 ngoai khoi Dai Loan. Ngoai ra, cdng ty con dang thuc hién va dy kién tham gia cac du an khac trong nudéc
quy md Ién nhu: LNG Thij Vai, Du an dién gié La Gan... Trong linh vyc nay PVS hién la doanh nghiép trong
nudc cé vi thé dan dau.

Hoat ddng cang: Tiép tuc duy tri 6n dinh, tao nguén thu tét cho cong ty.

Giai doan 2022-2023 du phdng la giai doan tang trudng manh clia PVS véi mirc LNST 1an lugt dat 955 ty déng
(+35% so véi 2021) va 1,653 ty dong (+73% so vdi 2022) véi gid dinh gia dau tiép tuc duy tri mic cao kéo theo
hang loat cac du an I1&n dugc trién khai.

Pinh gia: Thuc hién dinh giad PVS theo phuong phap FCFF véi WACC la 10.14%, gid hgp ly clia PVS & murc 35,900
d/cp. Ching tdi khuy&n nghi Mua véi ¢ phiéu PVS.
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Vh-Index PVSVN FY (31/12) 12/18 12/19 12/20  12/21F  12/22F  12/23F
Doanh thu (ty ddng) 14,638 16,789 20,180 13,319 14,651 21,976
LN HDKD (ty d6ng) 1,535 1,206 310 903 1,027 1,931
Bién LN HPKD (%) 10.4 7.2 1.5 6.8 15.1 14.7
LNST (ty dong) 1,047 1,033 624 707 955 1,653
EPS (VND) 2,028 1,699 1,046 1,479 1,998 3,458
ROE (%) 8.2 6.7 4.1 10.92 698  11.29
P/E(X) 8.7 10.3 17.0 17.9 14.4 7.23
P/B(X) 0.7 0.7 0.7 0.9 0.9 0.8

Jan 21 Mar 21May 21 Jul 21 Sep 21 Mov 21 Jan 22

Ngubdn: Bdo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tap doan Xang dau Viét Nam (HOSE: PLX)

(Cap nhat) Tﬁ:g,:;

gl';;"‘:cz:_')e“ 64,800

Gia hién tai 54 700

(24/01/22) !

Lgi nhuan ky vong 18%
LNST (22F, ty dong) 3,385
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 48
P/E (22F, x) 213

Von hoa (ty déng) 70,899
SLCP dang luu hanh (triéu cp) 1,271
Ty |é CP ty do chuyén nhugng (%) 9.4
Ty 1& s& hiru cla NDTNN (%) 17.3

Thép nhét 52 tuan (VND) 46,200

Cao nhat 52 tuan (VND) 62,400

(%) 1T 6T 12T
Tuyét déi -0.7 5.9 -3.9
Tuong doi 2.1 -5.2 -24.5
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Ludn diém dau tu
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Thi phan chi phai trong linh vuc kinh doanh xang dau: Chiém 50% thj phan ndi dia, cdng ty hién cé mang
luéi kinh doanh vugt tréi so v&i cac doanh nghiép khac. Mang ludi ban 1é thudc tat ca cac thanh phan kinh té
¢é hon 17,000 clra hang xang dau phut kin 63 tinh thanh, trong d6 hé théng phén phéi clia Petrolimex c6 hon
5,500 clra hang xang dau.

Vuot qua quy khé khan, trién vong lac quan tir quy 4/2021: Dya trén gia xang dau duy tri & mdrc cao va cac
bién phap gidn cach da ndi 16ng, ching t6i du phéng LNST Q4/2021 sé cai thién manh so v&i Q3 va LNST ca
nam sé& hoan thanh mdrc dy bao cla ching t6i la 3,229 ty déng (+266% CK).

Hoan thanh thoai vdn PGB trong nam 2022: PLX dang s& hiru 40% PGB tuong duong 120 triéu cp, c6 gia tri
ghi s6 la 2,056 ty dong. Vdi gia tri trudng PGB hién nay dao dong quanh mirc 25,000 - 30,000 d/cp, PLX cé thé
thu vé 3,000 - 3,600 ty dong tir thodi vén PGB.

Pinh gia: Chang téi sir dung P/E va P/B lich sir d€ dinh gia PLX, theo d6 murc gia hop ly clia PLX trong 12 thang
l& 64,800 déng/cd phiéu. Ching tdi khuyén nghj Tang Ty Trong véi CP PLX.

VivIndex PLXWN FY (31/12) 1217 12118 1219 12/20F  1221F  12/22F
Doanhthu (ty ong) 153,697 191,932 189,604 123,919 130,202 143,222
LN HDKD (ty dng) 4158 4,789 4,827 594 4,416 4,639
Bién LN HDKD (%) 2.7 2.5 2.5 0.5 3.4 3.2
LNST (ty dong) 3468 3,748 4,158 988 3229 3,385
EPS (VND) 3,000 2,859 3,166 764 2,495 2,616
ROE (%) 17.1 16.2 17.0 4.0 1.1 9.6
P/E (X) 25.0 18.5 17.7 73.3 21.6 213
P/B(x) 4.2 3.0 2.9 3.0 23 2.2
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Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Khoan va Dich vu Khoan Dau khi (Hose: pvp)

TANG TV Luan diém dau tw
(Cap nhat) TRONG + Trong Q3/2021, tin hiéu kha quan da xudt hién khi hiéu suat st dung gian khoan tu nang (PVD s& hitu) dat
j murc 88% so v&i mirc 55% cung ky. Gia dau duy tri trén mirc 80 USD/thung la nhan t6é quyét dinh dén hoat
dong kinh doanh cia PVD. Cung véi viéc gian TAD PVD V hoat d6ng tr& lai cho du an khoan dai han tai Brunei,
Gia muc tiéu 38.500 ching t6i du bao lgi nhudn doanh nghiép sé c6 su bt pha manh mé trong nam 2022.

kel « Nam 2021, chiing tdi udc tinh cdng ty sé ghi nhan 64 ty dong LNST, bang 34.7% murc thyc hién ndm 2020. Tuy
nhién cho ndm 2022, LNST du phéng tdng manh [én mirc 400 ty dong, gdp 6.25 lan va cling la mirc cao nhat tur

Thi gia - 2016 dén nay.

(24/01/22) ' + Pinh gia: Chung t6i nhan dinh viéc gid dau duy tri mirc trén 80 USD/thling sé gilp thi trudng thué gian khoan

s6i dong trd lai va cac gian clia PVD hoat dong hiéu qua hon. Chang t6i danh gia dinh gia cda PVD sé vuon |én
murc 1.2 lan gia tri s6 sach (BV), tuong &rng v&i mirc gia muc tiéu 12 thang 1a 38,500 d/cp.

Loi nhuan ky vong 14% + Thi gia c6 phiéu PVD @& tang 11% so vé&i B4o cao chién lugc T1/2022 clia ching tdi (VNIndex +0% trong cling
giai doan). Vi vay, chlng t6i diéu chinh khuyé&n nghij tir Mua vé Tang Ty Trong dé&i vdi c8 phi€u PVD.

LNST (22F, ty dong) 400
Ky vong thj trudng (22F, ty dong) NA
Tang tru’c’fng EPS (22F, %) 558
P/E (22F, x) 33
V6n héa (ty dong) 13,939
SLco phiéu (triéu) 421 (%) VM-Index PVD VN FY (31/12) 12117 12/18 12/19 12/20 12/21F 12/22F
T§ Ié tur do chuyén nhuong (%) a95 0] Doanhthu (ty dong) 3890 5500 4,368 5229 5206 6,767
o 150 | LN HBKD (ty dong) @71) 92 71 174 80 451
Ty 1& s& hiru NDTNN(%) 6.3 )
130 | Bién LN HDKD (%) 29.2 29.8 35.3 3.3 1.5 6.2
Thép nhét 52 tuan (VND) 16500 | LNST (ty dong) 35 172 172 186 64 400
Cao nhét 52 tuan (VND) 33,300 o0 | EPS (VND) 74 396 304 442 152 1,001
ROE (%) 0.2 1.1 0.9 1.3 0.5 2.9
0 L
(%) m er 12T o P/E(X) 4417 836  100.2 670 1789 33.0
Tuyét doi 20.5 87.2 44.7 s0 L P/B(X) 0.9 0.9 0.9 0.9 0.9 0.9
. Jan 21 Mar 21May 21 Jul 21 Sep 21 Mov 21 Jan 22
Tuong doi 23.4 76.0 24.1 Ngudn: Bo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan Bat dong san Thé Ky (HOSE: CRE)

(Cap nhat) MUA

Gia muc tiéu
: 55,300

(VND, 12T)

Thi gia

(24/01/22) e300

Lgi nhuan ky vong 56%
LNST (22F, ty dong) 1,005
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 126
P/E (22F, x) 7.2
V6n héa (ty dong) 7,136
SL c6 phiéu (triéu) 202
Ty 1 tw do chuyén nhugng (%) 63.6
Ty 1& s& hiru NDTNN(%) 2.8

Thép nhét 52 tuan (VND) 13,000

Cao nhat 52 tuan (VND) 43,500
(%) 1T 6T 12T
Tuyét déi -13.4 26.5 126.5
Tuong doi -10.6 15.3 105.8
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Luan diém dau tw
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La doanh nghiép trung tam trong Cen Group: Hién nay CRE c6 hon 1.5 triéu khach hang than thiét, la mét
trong s6 cac doanh nghiép hang dau trong linh vuc dich vu bat dong san véi thi phan sé 1 thi trudng phia Bac.

K&t qua kinh doanh 9T2021 xudt hién sy chuy&n minh: So sanh vai giai doan trudc, doanh thu va |di gop
cla CRE trong 972021 da cé su bt pha manh mé dén tir déng goép clia hoat déng dau tu dyu an. Hoat dong
nay da trd thanh nguon Igi nhuén chinh cho CRE khi déng gép dén 75% doanh thu va 63% lai gbp trong
9T2021.

Mang dau tu du an bat dong san tré thanh dong luc tang trwdng dai han.

Co cdu c6 ddng cla CRE hién ¢ 68% la cac c8 déng td chirc véi tiem luc tai chinh tét, c6 kha ndng hé trg
doanh nghiép gia tang ngudn von dau tu khi thi truong thuéan lgi.

Hoat déng dau tu dugc phat trién theo hai hinh thirc: 1) mua si ban 1é (buy out), 2) hgp tac dau tu du an (co-
invest). V&i phuong thirc nay, hoat dong kinh doanh clia CRE ¢ sy linh hoat hon so véi cac doanh nghiép phat
trién bat dong san I6n trén thi trudng. Cu thé, CRE ¢é t6c d6 luan chuyén hang tén kho vugt tréi, ching toi
danh gia day la yéu t6 quan trong déi v&i doanh nghiép kinh doanh bat dong san.

Pinh gia: Ching t6i sir dung phuong phap chiét khdu dong tién dé dinh gia CRE. V&i suét chiét khdu WACC la
14.23% va Re la 16.63%, gid muc tiéu clia CRE & murc 55,300 déng/cp. Ching téi khuyén nghi Mua véi CRE.

VivIndex CREWN FY (31/12) 1218 12119 1220  12/21F  12/22F  12/23F
Doanhthu (ty ong) 1,687 2312 2117 5935 10,277 15539
LN HDPKD (ty dong) 400 510 381 565 1,266 2,277
Bién LN HDKD (%) 23.7 22.1 18.0 8.7 12.5 13.5
LNST (ty dong) 315 389 294 444 1,005 1,812
EPS (VND) 3718 2210 3672 2,153 4,870 8,785
ROE (%) 29.6 23.6 14.9 17.5 29.4 41.2
P/E (x) 32 5.1 10.4 19.1 7.2 4.4
P/B (x) 1.4 1.1 1.5 2.6 2.1 1.6

Nguén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP Tap doan Khai Hoan Land (HosE: KHG)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 27,200
Thi gia

(24/01/22) 18,200

Lgi nhuan ky vong 49%
LNST (22F, ty dong) 1,394
Ky vong thj trudng (22F, ty dong) n/a
Tang trudng EPS (22F, %) 237
P/E (22F, x) 4.6
V6n héa (ty dong) 6,647
SL c6 phiéu (triéu) 319
Ty 1 tw do chuyén nhugng (%) 40.4
Ty 1& s6 htru NDTNN(%) 0.1

Thép nhét 52 tuan (VND) 13,050

Cao nhat 52 tuan (VND) 23,700
(%) 1T 6T 12T
Tuyét déi -4.7 -9.4
Tuong doi -2.0 -20.7
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Luan diém dau tuw

Q4/2021, KHG dy kién doanh thu dat 800 ty dong (+281% CK), Igi nhuén trudc thué dat 380 ty dong (+313%
CK). Lly ké nam 2021, doanh thu clia KHG udc khoang 1,320 ty déng (+336% CK) va lgi nhuan trudc thué dat
500 ty dong (+313% CK), vuot xa ké hoach lgi nhuan 321 ty déng cllia nam 2021. Két qua so bd 2021 dat 93%
du phéng doanh thu va 97% du phong LNTT cda chiing toi.

DBirng dau khu v migén Nam véi hon 20% thi phan, KHG la doi tac chinh cho nhiéu dy an I6n trong mién Nam
nhu Vinhomes Central Park, Vinhomes Grand Park, Sunshine Diamond River, cac du an clia cac chd dau tu [6n
nhu GS, Masterise Homes, Keppel Land...

KHG dang trién khai 4 du an bat dong san trong mién Nam, chi yéu tai cac khu vuc viing ven nhu Nha B, Ba
Ria - Viing Tau, Long An va ca thanh phé du lich Phd Quéc. Dy kién cac du an nay sé dugc bat dau ghi nhan
doanh thu t&r nam 2023 dén 2026 va cac nam tiép theo.

Pang chl y nhét 1a du an La Partenza da dugc khach hang ddng ky gilt ché va chuyén tién gilr ché dat hon
60% téng s6 can hd voi murc gia thi truong da tang 1&n trén 40 triéu/m2. KHG dy kién ban giao La Partenza
cudi nam 2023 - 2024.

KHG cling tham gia hgp tac phat trién va phan phéi doc quyén 3 du an cla T&T bao gom dy an T&T City
Millennia (tai Long Hau, Can Giudc, Long An), T&T Ph6 N&i, T&T DC Complex (Hoang Mai, Ha Ngi). Cac dy an
nay theo ching téi danh gié rat c6 tiém nang do ndm & nhirng vi tri dep, gid ban hgp Iy va phap ly day da.
Chang t6i danh gia KHG dang & murc dinh gia hap dan khi 1) tinh hinh trién khai cac du an bat ddng san kha
quan trong d6 quy dat dang phat trién hon 800 ha; va 2) mang mai gidi hira hen khédi sdc do nhu cau bat dong
san phuc hoi trd lai.

(%) VN-Index KHGVN FY (31/12) 12/19 12/20 12/21F 12/22F 12/23F
130 Doanhthu (ty dong) 137 303 1,420 4,736 8,110
120 LN HBKD (ty dong) (10) 99 517 1,743 2,632
"o JL Bién LN HDKD (%) 73) 28 364 36.8 24
100
o LNST (ty dong) 10 97 413 1,394 2,102
EPS (VND) 85 709 1,295 4372 6,593
80
- x\fﬁ ROE (%) 6.4 8.8% 22.8% 25.6%
60 P/E(X) - ] 16.1 46 3.1
s0 L P/B(X) - ] 19 14 22
Jul 21 Sep 21 MNaow 21

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Vinhomes (HOSE: VHM)

(Cap nhat) MUA
Gia muc tiéu (VND, 12T) 107,000
Thi gia

: 76,2

(24/01/22) 6,200

Lgi nhuan ky vong 40%
LNST (22F, ty dong) 32,706
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 17
P/E (22F, x) 11.3
V6n héa (ty dong) 344,430
SL c6 phiéu (triéu) 4,354
Ty 1 tw do chuyén nhugng (%) 22.6
Ty 1& s6 htru NDTNN(%) 23.6
Cao nhat 52 tuan (VND) 66,300
Thap nhat 52 tuan (VND) 91,100
(%) 1T 6T 12T
Tuyét déi -8.9 -9.8 -0.9
Tuong doi -6.1 -21.0 -21.6
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Luan diém dau tuw

Du kién tinh hinh kinh doanh quy 4/2021 va dau nam 2022 sé tiép tuc tich cuc véi cac hoat dong ban si tai 3
dai du an Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes Grand Park. Bén canh do, cac du an bat
ddng san khu céng nghiép tai Quang Ninh va Hai Phong ky vong dugc chdp thudn trén nguyén tac.

Du bdo doanh thu nam 2021 |a 83,429 ty dong (+16.6% CK) va lgi nhuan sau thué la 31,906 ty déng (+13.1%
CK). Trong giai doan 2022 - 2023, ching tbi du bdo téc do tang trudng kép hang nam cho lgi nhuan sau thué
la 11%; dat gan 39,000 ty déng vao nam 2023.

Do anh hudng dich bé&nh nén VHM da day Iui thoi gian mé ban 2 du &n Vinhomes Wonder Park va Vinhomes
C6 Loa tlr Q4/2021 sang nam 2022, va 3 du &n Vinhomes Lang Van, Vinhomes Long Beach va Vinhomes Vi Yén
tlr 2022 sang 2023. Chung toi cho rang su chitng lai trong thdi gian qua sé tao da tang trudng cho cac ndm
ti€p theo, dac biét véi doanh nghiép c6 quy mé Igi nhuan dang ké nhu VHM.
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Chudng tdi van than trong vé viéc tang gia xay dung, giao dich ndi bd védi cac cdng ty con trong tap doan
Vingroup va hon hét la tdc ddng kinh té 1au dai ctia dai dich.

VN-Index VHM VN FY (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F
Doanhthu (ty dong) 38,664 51,627 71,547 83,429 96,890 104,641
LN HDKD (ty déng) 19,725 29,715 37,305 40,663 41,770 49,365
Bién LN HDKD (%) 51 57.5 52.1 487 431 472
LNST (ty dong) 14,776 24,319 28,206 31,906 32,706 38,781
EPS (VND) 4,503 6,502 8315 6,909 7,023 8,448
ROE (%) 57.0 438 38.6 264 219 212
P/E (x) 16.3 13.0 10.8 125 113 9.4
P/B(x) 5.7 5.0 34 39 3.1 26

Jan 21 Mar 21 May 21 Jul 21 Sep 21 Nov 21 Jan 22 Nguén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Phat trién Bat dong san Phat Pat (HosE: PDR)

(Cap nhat) MUA

Gid muc tiéu (VND, 12T) 116,500

Thi gia

(24/01/22) 85,400

Lgi nhuan ky vong 36%
LNST (22F, ty dong) 3,390
Ky vong thj trudng (22F, ty dong) N/A
Tang trudng EPS (22F, %) 80
P/E (22F, x) 134
V6n héa (ty dong) 42,624
SL c6 phiéu (triéu) 493
Ty 1 tw do chuyén nhugng (%) 37.7
Ty 1& s6 htru NDTNN(%) 3.0
Cao nhat 52 tuan (VND) 42,800
Thap nhat 52 tuan (VND) 99,700
(%) 1T 6T 12T
Tuyét d6i 7.9 23 9.6
Tuong doi -5.1 -13.6 75.9
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Luan diém dau tuw

Ti€ép ndi sy tang trudng virng chac cda cac quy trudc, két qua kinh doanh trong Q4/2021 cGia PDR khdi sac véi
doanh thu dat hon 1,228 ty déng (-13% CK), Igi nhuan sau thué dat 751 ty déng (+49.6% CK); danh dau quy cé
Igi nhudn cao nhat trong lich st&r Céng ty. Doanh thu va Igi nhuan trong quy 4 chd yéu dén tu viéc ban giao san
pham tai khu thap tang cda du an Nhon Héi - Binh Binh.

Tinh cd nam 2021, PDR dat 3,620 ty déng doanh thu (-7.4% CK), lgi nhuan gép dat 2,763 ty déng (+51.7% CK),
bién lgi nhuan gop 1én dén 76.3% (trong khi d6 nam 2020 chi dat 46.6%); con Igi nhuan sau thué dat 1,861 ty
doéng (+52.5% CK). V&i két qua nay, PDR da hoan thanh 100% ké hoach lgi nhudn nam 2021.

Quy d&t dan dung ctia PDR tri khap cac tinh thanh bao gém: Ba Nang (535 ha), Quang Ngdi (4,175 ha), Binh
Binh (159 ha), TPHCM (28.79 ha), Binh Duong (282 ha), Ba Ria Viing Tau (51.52 ha), Pong Thap (394 ha) va Ham
Ninh - Pha Quéc (179 ha).

Bén canh @6, PDR cling budc chan vao mang bat déng sdn khu céng nghiép véi khu logistic réng 24 ha gan
cang Cai Mép (v6n dau tu du ki€n hon 1,136 ty déng). PDR ciling c6 k& hoach phat trién thém quy dat 1én gan
6,000 ha khu céng nghiép tai cac tinh Quang Ngai, Binh Duong, Déng Nai, Ba Ria Viing Tau, Da Nang va Bong
Thap d€é dam bao ngudn thu én dinh va bén vitng trong tuong lai.

Ngoai ra, PDR dang nghién clru dau tu vao Iinh vuc nang lugng ti tao, chl yéu la dién gié va dién mat trai vai
ké hoach sé& cung cap 650 MW dién gi6 va 1,300 MW dién mat troi tir day dén nam 2025.
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Trong trudng hgp dich bénh Covid kéo dai, 1am kinh t& bi dinh tré c6 thé s& gay tac dong tiéu cuc dén ké
hoach thi cong cling nhu ké hoach ban hang ciia PDR.

VN-Index PDR VN FY (31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F
Doanh thu (ty dong) 2,148 3,400 3,911 3,620 5,859 9,621
LN HDKD (ty déng) 560 1,101 1,574 2,368 3,342 5,304
Bién LN HPKD (%) 26.1 324 40.2 65.4 57.0 55.1
LNST (ty dong) 643 874 1,220 1,861 3,390 4,942
EPS (VND) 1,252 1,706 2,381 3,866 6,964 10,152
ROE (%) 194 214 24.7 279 294 26.3
P/E (x) 1.2 103 17.6 24.6 134 1.5
P/B (x) 20 20 4.0 6.6 5.6 4.1

Ngubn: Bdo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP Phat trién Ha tang Ky thuat (HosE: 1¢)

(Cap nhat) MUA
Gid muc tiéu

(VND, 12T) 36,300
Thi gia

(24/01/22) 26,900

Lgi nhuan ky vong 35%
LNST (22F, ty dong) 798
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 21
P/E (22F, x) 7.8
V6n héa (ty dong) 6,339
SL c6 phiéu (triéu) 217
Ty 1 tw do chuyén nhugng (%) 50.2
Ty 1& s6 htru NDTNN(%) 4.7
Cao nhat 52 tuan (VND) 20,200
Thap nhat 52 tuan (VND) 36,500
(%) 1T 6T 12T
Tuyét déi -17.0 9.3 7.4
Tuong doi -14.4 -3.4 -16.0
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Ludn diém dau tu
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Hoan thanh k& hoach nam 2021: Két qua kinh doanh Q4/2021 LNST dat 67 ty déng, gidm 54% CK. Tinh c3
nam, JJC thyc hién 2,602 ty déng doanh thu (+22% CK) va 621 ty déng LNST (+68% CK), hoan thanh ké hoach
lgi nhuan nam 2021.

San sang cho muc tiéu tang trowdng ndm 2022: Vé k& hoach kinh doanh ndm 2022, Céng ty dat muc tiéu
doanh thu dat 2,829 ty dong, tang 9% CK. Lgi nhuadn trudc va sau thué cta IJC lan lugt 1a 856 ty dong (+9% CK)
va 685 ty dong (+10% CK).

Tiép tuc dau tu quy dat tir du an tai dinh cw Hoa Lgi: 31/12/2021, JJC tiép tuc mua thém 14,978 m2 dat tai
du &n KDC Hoa Lgi tir TDC, gid tri chuyén nhugng gan 410 ty déng. Tinh cd nam, IJC d3 dau tu téng céng 1,100
ty dong dé dau tu 4.6 ha dat tai KDC Hoa Lai.

T8 chirc lai viéc thu phi sir dung dudng bd trén Qudc 16 13: S& Giao théng Van tai tinh Binh Duong vao
ngay 02/10/2021 @& c6 van ban chi dao vé viéc té chirc lai viéc thu phi dudng bo tai cac du an BOT trén dia ban
tinh. Theo d6, tr Q4/2021 tr& di [JC sé dugc tién hanh thu phi trd lai du an BOT QL13. Ngoai viéc mang lai
ngudn doanh thu hon 65 ty déng mdi quy (trung binh 6T2021), quan trong han hoat ddéng nay s& mang lai
dong tién 6n dinh cho doanh nghiép.

Mot s6 du an dang chd y cia Becamex IJC nhu: Biét thu Sunflower véi téng mirc dau tu 1,180 ty dong (ghi
nhan doanh thu 2022-2024); Khu dan cu 5C Bau Bang véi quy md 14 ha (2024-2025); Dy an khu phirc hgp
thuwong mai Becamex City Center 6.7 ha; Dy an khu d6 thi IJC 24 ha (2022-2025); Dy an can ho IJJC Aroma tai
Thanh phé Méi (2023).

VN-Index JCWN FY (31/12) 1217 12118 12119 1220 1221 12/22F
Doanh thu (ty dong) 971 1,246 1,600 2,141 2,602 3,550
LN HDKD (ty d6ng) 215 268 343 445 779 997
Bién LN HDKD (%) 228 215 215 20.8 29.9 28.1
b LNST (ty dong) 186 233 304 370 621 798
EPS (VND) 1,239 1,536 2,008 2,698 2801 3,675
ROE (%) 7.3 12.4 15.3 19.0 229 21.0
P/E(x) 19.5 14.7 15.3 10.3 10.9 7.8
P/B(x) 45 3.7 3.7 1.7 2.0 1.8

Ngudn: B&o céo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP Tap doan Pau tu Pia 6¢c No Va (HosE: NvL)

Luan diém dau tu

(Cap nhat) MUA + Chung t6i dy phéng NVL trong Q4/2021 sé& dat gan 2.4 nghin ty ddng Igi nhuén sau thué (+318% CK, tuong
duong thuc hién 9T2021), nhd vao doanh thu tai chinh gan 4 nghin ty dong (doanh thu tai chinh 972021 dat
gan 3 nghin ty déng).

Gia muc tiéu 100.500 + Sang dén nam 2022, chiing t6i dy phéng Igi nhuan rong ctia NVL dat 3,787 ty dong (-23% CK) do gidm doanh

(VND, 12T) ' thu tlr hoat déng tai chinh, udc dat 2,800 ty déng (so véi 6,900 ty ddng nam trudc, gidm 60% CK). Néu khéng
tinh khodn doanh tir hoat ddng tai chinh nay, thi Igi nhuan tir hoat ddng kinh doanh ctia NVL nam 2022 van

Thi gid dat 3,150 ty déng (so vé&i 500 ty dong nam 2021, tang gan 6 1an).

(24/01/22) 78,100 * Ngoai cac dy an da cdng bé, NVL van con 3,700 ha dat dang chd phat trién, phan 1én dugc danh dé phat trién
cac dy an bat déng sadn nghi dudng va cac dy an khu déan cu néi thanh va xung quanh Tp.HCM. D&n nam
2030, dy kién NVL sé& c6 15,000 ha dat, I6n gap 3 lan quy dat hién dang cé.

Loi nhuan ky vong 29% *  Cacdy an NVL sé dugc hudng Igi 16n tir viéc dau tu co s& ha tang trong thai gian tdi: San bay Long Thanh sé

dugc hoan thanh vao nam 2025; san bay Phan Thiét giai doan 1 (céng suat 2 triéu lugt khdch/ndm) va dudng

cao téc Thanh phd H6 Chi Minh - Dau Gidy - Phan Thiét sé dugc hoan thanh vao nam 2022; cing vdi cac tuyén

LNST (22F, ty don 3,787 S 2 A iAo - X e o o
(22F, ty dong) cao téc Dau Gidy - Bao Ldc, Bién Hoa - Viing Tau dy kién s& sdm khdi céng.
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) -24
P/E (22F, X) 40.7
V6n héa (ty dong) 154,433
SL c6 phiéu (triéu) 1,930 (%) VN-Index NVL VN FY (31/12) 1218 12119  12/20  12/21F  12/22F  12/23F
Ty 1& tur do chuyén nhugng (%) 42 20 Doanh thu (ty dong) 15635 11,026 5241 13943 18022 23,127
) A x LN HPKD (ty dong) 4,678 592 5,049 7,493 6,005 7,982
T§/ 16 58 hitu NDTNN(%) 75 200 | w’w\ | HRKD(ydong
Bién LN HDKD (%) 337 288 36.5 53.7 333 345
Thap nhét 52 tuan (VND) 39,000 LNST (ty d6ng) 3267 3387 3906 4997 3787 4835
150
Cao nhét 52 tuan (VND) 92,400 EPS (VND) 3533 3,579 4,021 2,589 1,962 2,505
100 W ROE (%) 191 153 139 147 99 1.0
% 1T 6T 12T
(%) P/E(x) 16.5 16.2 16.4 344 407 355
Tuyét d6i -8.9 0.0 100.8 o | P/B (x) 29 24 2.1 40 36 33
Tuong d6i -6.2 -11.2 80.1 Jan21Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22 Nguén: Bao céo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Céng ty c6 phan Pau tu Sai Gon VRG (upcom: sip)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 207,500
Thi gia

(24/01/22) 138,200

Loi nhuan ky vong 50%
LNST (22F, ty dong) 840
Ky vong thj trudng (22F, ty dong) n/a
Tang trudng EPS (22F, %) 3
P/E (22F, x) 16.0
V6n héa (ty dong) 13,573
SL c& phiéu (triéu) 93
Ty 1 tw do chuyén nhugng (%) 64.5
Ty 1& s& hiru NDTNN (%) 0.8
Thap nhat 52 tuan (VND) 126,000
Cao nhat 52 tuan (VND) 195,300
(%) 1T 6T 12T
Tuyét déi -7.9 -7.7 -18.6
Tuong doi -5.1 -18.8 -39.2

50 | Bao cao chién lugc

Luan diém dau tw

CTCP Dau tu Sai Gon VRG la mot trong nhirng chd dau tu khu céng nghiép (KCN) niém yét I&n nhat tai cum céng
nghiép mién Nam. SIP hién dang quan ly quy dat khodng 4,500 ha bao gém KCN va Khu dan cu (KDC), dia ban kinh
doanh chinh tai TP HCM, Tay Ninh va Dong Nai, trong d6 cac dy an chinh clia cong ty nhu sau:

Dy an KCN - D6 thi - Dich vu Phuéc Dong: La du an ¢ quy mo 1&én nhat cda SIP, phan dat KCN c6 dién tich
2,190 ha nam trong khu phtrc hop 3,285 ha toa lac tai huyén Go Dau va Trang Bang, Tay Ninh. Dy an hién da
thuc hién giai doan 1: 1,096 ha ty 1& 1ap day 92%, giai doan 2 dang dugc thuc hién dén bl gidi phdng mat bang.
Khu dan cu phuc vu cho KCN cé quy mo 647.99 ha. M(rc gia thué hién nay khoang 40 USD/m2/thgi gian thué
con lai.

Dw 4n KCN Péng Nam - Ca Chi, TP HCM: Téng dién tich toan khu 342.53 ha, trong d6 286.76 ha dat KCN va
55.77 ha dat KDC. Ty & 1p day KCN hién nay dat gan 80%, trong khi d6 du an KDC du kién trién khai giai doan
2023 - 2025. M(rc gia thué dat KCN hién nay khodng 90-100 USD/m2/thgi gian thué con lai.

Dw an KCN L& Minh Xuan 3 (LMX3) - Binh Chanh, TP HCM: T6ng dién tich dat KCN 250 ha, co ty |& |dp day
khodng 30%, ngoai ra con c6 khu dan cu c6 quy mo 80 ha duy kién sé& dugc SIP trién khai trong giai doan 2022 -
2024. MUrc gié thué dat KCN hién nay khodng 160 USD/m2/thai gian thué con lai.

Du an KCN Léc An - Binh Son - Long Thanh, Déng Nai: Téng dién tich 497.77 ha c6 vj tri nam lién ké san bay
Quoc té Long Thanh. Dy an hién c6 ty 1é 1ap day dat hon 70%. Mirc gid thué dat KCN hién nay khoadng 70
USD/m2/ thdi gian thué con lai.

Vé&i quy dat dang quan ly, trién vong dai han cua SIP rat tich cuc khi cdng ty dang hdi tu da 2 yéu t6: (1) Noi tai cdng
ty dang c6 nang luc tai chinh cao véi lugng tién va tuong duong tién hon 4,000 ty dong, da kha nang trién khai quy
dat; (2) Hudng lgi tir chinh sach phat trién cac du an ha tang két ndi TP HCM dén cac tinh 1an can nhu: San bay Long
Thanh, Cao téc TP HCM - Mdc Bai...

Pinh gia: S dung phuong phap RNAV, ching t6i dua ra mirc gid muc tiéu cho SIP 13 207,500 déng/cp.
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VN-Index SIP VN FY (31/12) 12/20 12/21F 12/22F 12/23F
Doanh thu (ty ddng) 5,083 6,392 6,414 6,460
LN HPKD (ty d6ng) 1,306 1,134 1,098 1,151
Bién LN HDKD (%) 25.7 17.7 17.1 17.8
LNST (ty d6ng) 1,026 871 840 882
EPS (VND) 12,917 9,375 9,041 9,493
ROE (%) 4434 29.67 28.01 29.43
P/E (x) 12.00 15.5 16.0 16.1
P/B(X) 4.5 3.9 43 3.9

Nguon: Bao co tai chinh, Phong Phéan tich CTCK Mirae Asset Viét Nam dy bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP Khu cong nghiep Nam Tan Uyén (upcom: NTC)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 279,600
Thi gia

(24/01/22) 205,100

Lgi nhuan ky vong 36%
LNST (22F, ty dong) 309
Ky vong thj trudng (22F, ty dong) n/a
Tang trudng EPS (22F, %) 18
P/E (22F, x) 15.9
V6n héa (ty dong) 5,208
SL c6 phiéu (triéu) 24
Ty 1 tw do chuyén nhugng (%) 20.1
Ty 1& s& hiru NDTNN (%) 3.9

Thép nhét 52 tuan (VND) 158,200

Cao nhat 52 tuan (VND) 267,100
(%) 1T 6T 12T
Tuyét d6i 10.8 74  -26.8
Tuong doi 13.6 -3.7 -47.4
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Luan diém dau tw

Mién nhiém v@&i &nh hudng cta Covid: Dot bung phat dich bénh Covid vao gitra ndm 2021 da gay dnh hudng

I6n dén cac tinh phia Nam, trong d6 nang né nhat la cac Tinh Binh Duong va TP HCM. Tuy nhién NTC van hoan

thanh vugt muirc ké hoach kinh doanh v&i mirc LNST 294 ty dong, tang trudng nhe so v&i 2020 va vugt 30% ké

hoach nam.

Du an NTC3 tao ddng luc ti€p tuc tang truwdng: Sau khi nhan ban giao dat vao nam 2019 - 2020, NTC d3a hoan

thanh dau tu va san sang dua vao khai thac du an NTC3 trong nam 2022.

V@i dién tich dat thuong pham 288.52 ha, gia thué thuong pham tai khu vuc nay udc tinh 100 - 110 USD/m2/chu

ky thué, ching t6i nhan dinh NTC c6 kha nang cho thué toan bd quy dat tai NTC3 trong 5 nam va mang lai nguén

doanh thu gan 7,400 ty déng. NTC da thanh toan gan hét khoan ng vay dé dau tu du an va ciing la khoan ng vay

duy nhat ctia doanh nghiép thai diém hién tai.

Ngoai linh vyrc dau tu KCN, bang can doi ké toan clia NTC con thé hién nhiéu tai san gia tri khac nhu:

* Luong tién mat d6i dao: Cong ty von diéu 1é 240 ty nhung c6 1,330 ty tién mat va tién géi ngan hang.

* Danh muc dau tw tai chinh dai han vao 10 doanh nghiép vd&i téng gia tri dau tu ban dau 1a 374 ty nhung chi
tinh riéng 2 ma MH3 va SIP da cé gia tri 1,381 ty déng, thang du 1,253 ty dong.

NTC 13 doanh nghiép cé ty I& chia ¢ tirc rat cao, ludn duy tri mdc trén 80%/VDL bang tién mat mdi nam (tuong

duong 65-73% LNST) cho thay chat lugng Igi nhuan clia doanh nghiép ludn & mUrc cao va tao ra dong tién manh.

Pinh gia: S dung phuong phéap gia tri tai sdn rong RNAV, chiing t6i dua ra mirc gid muc tiéu cho NTC la 279,600

doéng/cp.

(%) VN-Index NTC VN FY (31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F
PO Doanh thu (ty ddng) 532 194 264 271 238 293
130 - LN HDKD (ty dong) 438 86 344 343 386 477
110 L Bién LN HDKD (%) 82.3 445 130.5 126.6 162.4 162.8
o LNST (ty dong) 470 237 291 294 309 381
EPS (VND) 19,357 9,855 12,123 12,274 12,878 15,895
oo v««r{h ROE (%) 95.9 40.4 46.04 46.3 36.60 42.04
50 L P/E (x) 2.7 1.2 16.3 15.8 15.9 12.9
Jan 21 Mar 21May 21 Jul 21 Sep 21 Mov 21 Jan 22 P/B(X) 21 46 101 74 0.1 8.5

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



Cong ty c6 phan Cao su Phuwéc Hoa (HOSE: PHR)

(Cap nhat) MUA
Gia muc tiéu
: 90,000

(VND, 12T)

Gia hién tai

Tl 74,

(24/01/22) =2
Lgi nhuan ky vong 21%
LNST (22F, ty dong) 1,239
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 128
P/E (22F, x) 84
Von hoa (ty déng) 10,026
SLCP dang luu hanh (triéu cp) 135
Ty |é CP ty do chuyén nhugng (%) 32.8
Ty 1& s& hiru cla NDTNN (%) 14.8
Thép nhét 52 tuan (VND) 44,500
Cao nhat 52 tuan (VND) 82,000
(%) 17 6T 12T
Tuyét d6i 2.7 508 6.4
Tuong déi 56 396  -14.2
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Lué@n diém chinh
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CTCP Cao su Phudc Hoa trong 2021 ghi nhan doanh thu va LNR lan lugt dat 1,947 ty dong (+19% CK) va 577 ty
(-48% CK). Nguyén nhéan chinh dan dén viéc suy gidm Igi nhudn rong do PHR da khong con dugc ghi nhéan
khodn lgi nhuan tlr dén bl dat 456 ty dong tir NTC nhu nam 2020.

PHR da nhan dugc Quyét dinh 40/Qb-TTg ngay 10/01/2022 v/v diéu chinh chd truong dau tu du an xay dung
va kinh doanh co s& ha tang KCN Viét Nam-Singapore III, d€ 1am co s& cho UBND tinh Binh Duong thu hoi dat,
phé duyét phuong an dén bu cho PHR. Ching téi ky vong t&i Q2/2022 PHR c6 thé dan ghi nhan lgi nhuan
phan dén bu tir VSIP III. Ching t6i dy phdng nam 2022 PHR sé ghi nhéan 630 ty va nam 2023 la 368 ty dong
tién dén bu tir VSIP. Lgi nhuan lién két ghi nhan tir VSIP chdng toi du phéng sé bat dau tir nam 2024 véi udc
tinh lgi nhudn t3i thiéu 1a 75 ty déng trong nam 2024,

Chung tdi cho rang gid cao su sé tiép tuc tdng trong ndm 2022 binh quan & mrc 240 JPY/tan v&i lugng cung
13.8 triéu tén va dyu phong nhu cau thé gigi 2022 & mdrc 14 triéu tan. PHR c6 thé tang thém 150 ty déng lgi
nhuan gbp tr mang mu cao su.

Dy an KCN Tan Lap va KCN Hoi Nghia c6 Igi thé vé gia vén trién khai thap cling nhu Binh Duong la diém dén
cla cac doanh nghiép, tiem nang I&n trong bd cdnh Binh Duong cé ty |é 1ap day KCN da Ién mirc 90%. Cac dy
an nay du kién ghi nhén doanh thu tur 2023.

VN-Index PHRVN Nam (31/12) 12/17 12/18 12/29 12/20 12/21 12/22F
Doanh thu (Ty VND) 1,654 1,561 1,640 1,632 1,947 2,140
Loi nhuan hoat déng (Ty VND) 233 362 373 391 513 556
Bién LNHD (%) 14.1 23.2 22.8 23.2 324 26
LNST (ty VND) 330 644 488 1,125 577.7 1,239
EPS (VND) 4,417 4,674 2,863 7,711 3,850 8,780
‘NL‘\‘W ROE (%) 1.2 211 15.1 36.5 17.4 37.5
P/E(x) 13.2 8.6 13.3 8.2 23.7 8.4
P/B (x) 1.4 1.7 2 2.7 2.1 2

Jan 21 Mar 21May 21 Jul 21 Sep 21 Mov 21 Jan 22

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



Céng ty c6 phan Tap doan Hoa Phat (HosE: HPG)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 55,100
ia hién tai

(GZZ/O 16}2;? 40700
Lgi nhuan ky vong 35%
LNST (22F, ty dong) 30,194
Ky vong thj trudng (22F, ty dong) 32,275
Tang trudng EPS (22F, %) -17.5
P/E (22F, x) 77
Von hoa (ty déng) 193,678
SLCP dang luu hanh (triéu cp) 4,473
Ty |é CP ty do chuyén nhugng (%) 54.2
Ty 1& s& hiru cla NDTNN (%) 238
Thép nhét 52 tuan (VND) 27,600
Cao nhat 52 tuan (VND) 58,000
(%) 17 6T 12T
Tuyét d6i 5.8 68 332
Tuong déi 30 -180 125
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Luan di€m chinh
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San lugng 2021 clia HPG dat 8.7 triéu tan (+57.8% CK). Trong d6, mang tén ma va HRC ban thuong mai déng
gbp san lugng lan luot 1a 460,384 tan va 2.63 triéu tan, chiém 35% tong san lugng cdia HPG trong 2021. San
lrgng ton ma cda HPG nam 2021 cao hon dy phéng cii cla chdng téi 4%. Chadng tdi cho rang viéc ty chu
nguyén liéu dau vao 1an chu trinh san xudt khép kin sé tiép tuc I déng luc ting trudng cho nhém tén ma -
ong thép clia Hoa Phét.

Tuy nhién, gia thép xay dung s& khé c6 thé duy tri & mirc trén VND16 triéu/tdn nhu nam 2021. Béng thai, thi
trudng xuat khau sé kho khan hon nén san lugng phai thép udc tinh gidm 10% trong nam 2022, dat 1.16 triéu
tan. Chang téi du phong téng san lugng thép trong ndm 2022 cda HPG dat 9.32 triéu tdn (+5.2% CK). Trong do,
du phong san lugng thép xay dung 2022 dat 4.06 triéu tan (+7% CK).

Du phéng doanh thu 2022 dat 58,462 ty dong (-6.05% CK) cho mang thép xady dung, mang 6ng thép va tdn ma
dat 28,178 ty déng va mang thép cudn can néng dat 51,443 ty dong (-5.9% CK).

Trén gia dinh gia thép xay dung va gia quang diéu chinh trong ndm 2022, chiing téi du phong t8ng doanh thu
va |Igi nhuan rong cda HPG nam 2022 |an lugt dat 177,053 va 30,194 ty.

T gitra nam 2022, HPG sé& dua vao mang container. Chiing téi du phdng san lugng container nam 2022F dat
200,000 container, v&i doanh thu dy phdéng dat 12,480 ty.

VN-Index HPG VN N3m (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F
Doanh thu (Ty VND) 8.7 63,658 90,119 177,759 177,053 188,413
Loi nhuén hoat déng (Ty VND) 10,550 9,743 17,120 44,084 35234 41,074
Bién LNHD (%) 18.9% 15.3% 19.0% 24.8% 19.9% 21.8%
LNST (ty VND) 8,601 7,578 13,504 36,587 30,194 34,029
EPS (VND) 1,923 1,694 3,019 8,180 6,750 7,608
ROE (%) 21.2% 15.9% 22.9% 39.2% 25.8% 24.0%
P/E (x) 13.5x 14.0x 13.8x 6.4x 7.7x 6.9x
P/B(x) 1.4x 1.4x 2.3X 2.5x 2.3x 1.0x

Jan21 Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP Tap doan Hoa Sen (HOSE: HsG)

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 37,900
ia hién tai

(62:/01‘3/22)3 30,050
Lgi nhuan ky vong 26%
LNST (22F, ty dong) 3,012
Ky vong thj trudng (22F, ty dong) 2,890
Tang trudng EPS (22F, %) -30.2
P/E (22F, x) 6.2
Von hoa (ty déng) 15,939
SLCP dang luu hanh (triéu cp) 493
Ty |é CP ty do chuyén nhugng (%) 68.9
Ty 1& s& hiru cla NDTNN (%) 6.7
Thép nhét 52 tuan (VND) 19,800
Cao nhat 52 tuan (VND) 49,900
(%) 17 6T 12T
Tuyét d6i -8.2 87 430
Tuong déi 54 -199 223
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Luan di€m chinh
EPS FY22 du phéng VND6,106/cp, tdng san lwgng FY22 du phéng dat 2.55 triéu tan (+11% CK).

San lugng clia HSG trong T10-T12/2021 dat 569,312 tan (+6% CK). Trong d6, san lugng 6ng thép hoi phuc rat
cham, chi dat 72,005 tan (-60% CK). Hau hét san lugng 6ng thép chi phuc vu thi trudng ndi dia nén chdng toi
ky vong nam 2022 san lugng 6ng thép sé phuc hdi nhd sur cai thién clia mang bat déng sdn xay dung va céng
nghi&p. San lugng ton ma van duy tri tang trudng, dat 497,307 tan (+25% CK).

Vi viéc Trung Qudc ti€p tuc siét san lugng thép do thi€u hut dién cling nhu ki€ém soat khi thai, chdng téi cho
rang mang xuat khiu ctia HSG trong FY22 ti€p tuc ting trudng. Trong nam 2021 thj phan mang tén ma cla
Hoa Sen d3 tang thém 2.9%, dat 35.9% nhd kha nang tang san lugng khi thj trudng xuat khau bung né.

Chung t6i dy phong san lugng tén ma va 6ng thép clia HSG FY22 [an lugt dat 1.94 triéu tan (+8% CK) va 515,
575 tan (+23% CK). Du phéng doanh thu va lgi nhuan rong clia HSG FY22 lan lugt dat 48,506 ty dong (+0% CK)
va 3,012 ty dong (-30.2% CK).

Chung téi cho rang Igi nhuén clia HSG nam FY22 sé cé nhiéu bién dong tlr T4-T6/2022 khi cac hgp déng xuét
kh&u diéu chinh theo gid HRC mdi. Ching téi dy phong bién Igi nhudn gdp ctia HSG c¢é thé gidm trung binh
1.5-2% trong nam 2022 do mat di yéu t6 Igi nhuén tir dau co.

(%) VN-Index HSG VN N&m (30/09) FY17 FY18 FY19 FY20 FY21 FY22F
230 Doanh thu (T VND) 26,149 34,441 28,035 27,543 48,727 48,506
f;ﬁ Loinhuanhoatdong(TYVND) 2,104 1,266 979 1,951 5110 4,123
0 | Bién LNHD (%) 8.0% 3.7% 3.5% 7.1%  10.5% 8.5%
150 | LNST (ty VND) 1,332 409 361 1,150 4,313 3,012
130 EPS(VND) 2,700 830 733 2,332 8744 6,106
1o ¢ ROE (%) 24.4% 7.9% 6.4%  17.5%  40.0%  23.5%
iﬁ P/E (x) 6.6x 6.7x  10.6x 9.4x 5.2x 6.2x
so L P/B (x) 1.2x 0.4x 0.6x 1.5x 2.1x 1.5x
Jan 21 Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22 Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Nién d6 tai chinh 01/10 - 30/09

Chirng khoan Mirae Asset (Viét Nam)



CTCP Thép Nam Kim (HOSE: NKG)

(Cap nhat) MUA
Gia muc tiéu
: 37,500

(VND, 12T)

Gia hién tai

(24/01/22) SlEY
Lgi nhuan ky vong 24%
LNST (22F, ty dong) 1,437
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) -354
P/E (22F, x) 5.6
Von hoa (ty déng) 7,152
SLCP dang luu hanh (triéu cp) 219
Ty |é CP ty do chuyén nhugng (%) 66.3
Ty 1& s& hiru cla NDTNN (%) 8.1
Thép nhét 52 tuan (VND) 12,000
Cao nhat 52 tuan (VND) 55,900
(%) 1T 6T 12T
Tuyét doi -12.7 234 136.4
Tuong déi 124 81  110.1
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Luan di€m chinh
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San lugng tén ma va 6ng thép 2021 clia NKG dat 1.165 triéu tan (+65% CK). Trong d6, san lugng tén ma dat
1.015 triéu tan (+88% CK) va 6ng thép dat 150,000 tdn (-10% CK). San lugng xuit khdu dat 715,107 tan (+164%
CK) v&i 99% ca cdu xudt khiu 1a tdn ma. Murc san lugng xudt khdu cda NKG cao hon 10% so véi du phong
trudc day clia chung toi. Chang téi cho rang nha viéc Trung Quéc han ché xuat khdu thép da khién san lugng
xudt khau ctia NKG tang manh trong nam 2021.

Doanh thu va lgi nhuan rong (LNR) cdia NKG trong nam 2021 lan lugt dat 28,173 ty dong (+143.7% CK) va 2,225
ty dong (+653.7% CK). LNR nam 2021 thap hon so véi du phdng cii clia chiing téi 15% do anh huéng béi bién
dong gia xudt khiu trong Q4/2021.

Trong nam 2022, NKG du kién s& tang thém 200,000 tdn cdng suat tdy ma nhd mé réng nha may & Binh
Duong va tai co cau kho hang. Trong thang 6/2021, NKG da hoan tat mua thém 5ha xuédng & Binh Duong khi
thau tom céng ty Dea Myung vdi gia uac tinh khodng 5.5 triéu USD, nham chudn bi cho ma rong day chuyén
tay hién cé. Chung to6i udc tinh chi phi nang cdp sé chi & mdrc USD5 triéu cho 200,000 tan thép, tuong rng véi
suat dau tu thap, chi & mirc VND1.1 ty/tan.

Chung t6i dy phéng doanh thu va lgi nhuan rong nam 2022 vé murc 25,454 ty (-10% CK) va 1,437 ty dong (-35%
CK) v6i &nh hudng cla ap luc gidm gid quang sat va nhu cau dau co gidm xudng khi chudi cung &rng duoc
phuc hdi. San lugng tén ma va 6ng thép nam 2022 ching tdi du phéng lan lugt dat 1.116 triéu tan (+10% CK)
va 179,999 tan (+20% CK).

VN-Index NKG VN Nam (31/12) 12/17 12/18 12/19 12/20 12/21 12/22F
Doanhthu (Ty VND) 12,619 14,812 12,177 11,560 28,173 25,454
Lgi nhuan hoat dong (Ty VND) 1,024 390 63 509 2,739 1,807
Bién LNHD (%) 8.1% 2.6% 0.5% 4.4% 9.7% 7.1%
LNST (ty VND) 708 57 47 295 2,225 1,437
EPS (VND) 3,274 265 219 1,366 10,299 6,649
ROE (%) 24.1% 1.9% 1.6% 9.3% 41.6% 22.1%
P/E(x) 5.0x 25.1x 26.5x 8.3x 3.6x 5.6x
P/B(x) 1.3x 0.5x 0.5x 0.9x 1.6x 1.3x

Jan 21 Mar 21May 21 Jul 21 Sep 21 Mov 21 Jan 22

Ngubén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



NH TMCP Ky Thuwong Viét Nam (HOSE: TCB)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 69,000
Gia hién tai

(24/01/22) 20,300

Loi nhuan ky vong 37%
LNST (22F, ty dong) 21,438
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 18
P/E (22F, x) 8.3
Vén hoa (ty dong) 183,972
SLCP dang luu hanh(triéu cp) 3,511
Ty lé CP ty do chuyén nhugng (%) 771
Ty 1& s& hiru cla NDTNN (%) 225
Gia thap nhat 52 tuan 29,600
Gia cao nhat 52 tuan 58,600
(%) 1T 6T 12T
Tuyét d6i 73 25 497
Tuong doi 7.8 -10.5 19.3
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Piém nhan dau tu

M6t vai di€m nhan chinh trong nam 2021: 1) tang trudng tin dung vugt 22% dén tir hai dong lyc chinh la
TPDN (+34.9% CK) va cho vay BDPS (+26.2% CK); 2) CASA va NIM dat dinh mdi véi 50.5% va 5.7%; 3) ty Ié ng xau
tang nhe 0.2%p YoY |én 0.7% trong khi ty I& bao phd ng xau gidm nhe xuéng 155%; va 4) lgi nhuan trudc thué
dat xap xi 1 ty d6 (23.2 nghin ty), tdng 47.1% CK.

Theo NAPAS, TCB da vuon 1én dan dau hoat déng thanh toan noi dia khdng dung tién mat trén nhiéu hang
muc nhu téng gia tri giao dich va sé lugng giao dich trong nam 2021, cho thdy mirc d6 hiéu qua cao cla cac
chinh sach thu hat thanh todn khéng dung tién méat cling nhu quéa trinh s6 héa clia ngan hang trong xu
hudng chuyén d6i hanh vi thanh toan. Qua dé, TCB dugc ky vong ti€p tuc cai thién ty 1& CPHD (CIR).

Chung t6i ky vong TCB van gitr dugc mdc tang trudng hai con s trong trung han dua trén nhirng gid dinh
sau: 1) ty & an toan vén (CAR) dugc gilr & murc cao hé trg cho tang trudng tin dung; 2) kha ndng huy déng vén
gia ré (CASA cao) dugc duy tri s& hd trg cho NIM; va 3) CIR va chi phi du phong gidm gidp lgi nhuan ting
trudng 6n dinh.
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Cac rdi ro chinh cda ngan hang bao gom: 1) ty 1& CASA cao kéo theo ty I1& huy déng ngan han cho vay trung va
dai han gia tang, tac déng dén rdi ro thanh khodn; tuy nhién, ty 1& nay da gidm tir mdc 39% Q2/2021 xudng
cdn 32.6% trong Q3/2021; 2) mirc tang trudng &n tugng trong vai ndm trd lai day thiét 1ap tiéu chudn ky vong
cao trong tuong lai; va 3) rai ro tin dung tap trung cia TCB van & murc cao khi tin dung dugc phan bé cho céc
hoat déng BDS va dau tu trai phiéu chiém khoang 77% téng danh muc tin dung clia TCB.

VN-Index TCBUN FY (31/12) 12/18 12/19 12/20 12/21  12/22F  12/23F

Thu nhap l3i thuan (ty dong) 11,127 14,258 18,751 26,699 31,451 36,334

Thu nhap ngoailai (ty dong) 7,223 6,810 8291 10,378 11,914 13,074

Loi nhuan hoat @dng (ty dong) 10,661 12,838 15800 23,238 27,483 31,951

LNST (ty dong) 8,463 10,075 12,325 18,038 21,438 24,923

EPS (d6ng) 2,420 2,878 3,516 5,138 6,106 7,099

ROE (%) 21.5 17.7 18.0 21.5 20.7 19.8

P/E(X) 21.0 12.4 14.5 9.9 8.3 7.2

] P/B(x) 3.4 2.0 2.4 1.9 1.6 1.3
Jan 21 Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22 G4 trj s6 sach (dong) 14,809 17,734 21,289 26,505 32,433 39,325

Ngubn: Bloomberg, Dt liéu cdng ty, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Qudc té Viét Nam (HosE: viB)

(Cap nhat)

TANG TY TRONG

Gia muc tiéu (12T) 51,800
Gia hién tai

(24/01/22) 44,100
Lgi nhuan ky vong 17.46%
LNST (22F, ty dong) 7,333
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 31
P/E (22F, x) 9.3
Vén hoa (ty dong) 68,494
SLCP dang luu hanh(triéu cp) 1,553
Ty |é CP ty do chuyén nhugng (%) 63.5
Ty 1& s& hiru cla NDTNN (%) 20.5
Gia thap nhat 52 tuan 19,429
Gia cao nhat 52 tuan 54,214
(%) 1T 6T 12T
Tuyét d6i 10 94 808
Tuong doi 3.6 -3.3 57.4
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Ludn diém dau tu
Duy tri t&c dd ting trudng dan dau nganh ngan hang bat chap dnh hudng tiéu cuc tir dich bénh trong 2021
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Cu6i ndm 2021, téng tai san va téng nguén huy déng cGa VIB dat gan 310,0 va 280,0 nghin ty déng (+27% so vai
dau nam). Du ng tin dung cdia VIB dat han 200,0 nghin ty déng (+19% so v&i dau nam), trong dé cho vay khach
hang ca nhan van la dong luc ting trudng chinh. Cho vay mua xe cling héi phuc manh vao Q4.

K&t thic ndm 2021, VIB céng bé Igi nhudn trudc thué vugt 8,000 ty dong, ting (+38% CK). Trong do6, téng thu
nhap hoat déng cda VIB dat gan 15,000 ty dong, (+33% CK). Thu nhép 13i 12,000 ty dong (+39% CK).

Két qua kinh doanh tang trudng manh mé véi mirc lgi nhuén gan 2,700 ty dong trudc thué trong quy 4/2021 -
murc cao nhat trong lich sir mot quy ma VIB dat dugc - da gilp ROE cla VIB gilr trén 30% trong lién ti€p 2 nam
2020 va 2021 (dan dau khéi top ngan hang thuong mai c6 phan).

VIB ciing c6ng b6 NIM 2021 dat 4.4% gidm nhe so v&i mirc 4.5% cda 2020 nhung cao hon mrc 4.26% ma ching
t6i dy phdng trong bao cdo gan nhat. Theo VIB, ngan hang da téi uu héa chi phi s dung vén, gidm dén 1.1% so
vGi nam 2020. Du ng tai co cdu cling dugc gidm manh so véi cubi Q3/2021.

Vi két qua kinh doanh &n tugng trong ndm 2021, chldng t6i tdng gid muc tiéu clia VIB tir VND46,150 |én
VND51,800/c6 phi€u (twvong duang voi mic dinh gia PE 2022 13 10.9x va PB 2022 1a 2.6x).

Dy phéng chi tiét chlng t6i s& cap nhat sau khi c6 bao cao két qua kinh doanh 2021 da kiém toan.

VN-Index VIB VN FY (31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F

Thu nhap lai thuan 4,825 6,213 8,496 10,176 13,340 16,559

M. Thu nhap ngoai 3 735 1,797 2,389 2,878 3,586 4,514
Téng thu nhap hoat dong (TOI) 6,086 8,152 11,216 13,313 17,200 21,264

w LNST (ty dong) 2,194 3,266 4,642 5,567 7,333 8919

EPS (VND) 3,873 3,894 4,096 3,584 4,721 5,743

ROE (%) 22.55% 27.11% 29.57% 26.82% 26.98% 25.31%

P/E (x) 442 434 6.58 12.30 9.34 7.68

P/B (x) 1.24 1.19 2.00 291 2.22 1.73

Gi tri s6 sach (VND) 13,616 14,527 16,202 15,157 19,844 25,542

Ngudn: Bloomberg, Mirae Asset Vietnam du' phéng
(*): EPS 2021 thé hién & dayla EPS pha lodng hoan toan theo s6 lugng ¢8 phiéu dang luu hanh ctia VIB. Vao
thang 06/2021, VIB da thurc hién chia ¢6 tirc bang ¢ phiéu tilé 40%

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Cong Thuong Viét Nam (HOsE: CTG)

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 40,300
Gia hién tai

(24/01/22) 35650

Lgi nhuan ky vong 13%
LNST (22F, ty dong) 19,352
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 33
P/E (22F, x) 8.8
Vén hoa (ty dong) 170,844
SLCP dang luu hanh(triéu cp) 4,806
Ty |é CP ty do chuyén nhugng (%) 35.5
Ty 1& s& hiru cla NDTNN (%) 25.7
Gia thap nhat 52 tuan 23,000
Gia cao nhat 52 tuan 41,200
(%) 1T 12T
Tuyét doi 8.4 224
Tuong doi 10.9 -1.0
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Két qua so bd 2021

Du ng cho vay udc dat 1,140 nghin ty, tang 12,3% CK va sép thi 3 trong toan nganh. Ty Ié ng xau gidm dang
Ké tlr 1.7% trong Q3/2021 xudng con 1.3% cudi nam 2021. Banh chi y, ty 1é bao phd ng xau cling tang tich cuc
tir mirc 132% nam 2020 hay 119% trong Q3/2021 1&n 171% cudi ndm 2021. Ty |& tién gri khong ky han (CASA)
tang nhe 0.4%p CK [én mirc 20%. Ti I& nay dugc ky vong tiép tuc cai thién trong cac nam tiép theo nhd chinh
sach mién/gidm phi giao dich.

Piém nhan dau tu

(%)
150

90

70

50

Vi chl truong hé trg tang gia san xudt hdu COVID nhung van phai han ché dong tin dung vao cac Iinh vuc rui
ro cao nhu bat déng san va trai phi€u doanh nghiép, nha nudc c6 thé khuyén khich cac ngan hang quéc
doanh tang trudng tin dung cao hon trong cac nam tiép theo nham kiém soat t6t hon dong chay tin dung.
Ngoai ra, véi ky vong gia tang dau tu cdng nhu xdy dung co s& ha tang, cdc ngan hang quéc doanh cling sé
tham gia tich cuc vao cac dy an nay.

Ngoai trién vong kha quan hon vé thu nhap tir 13i cling nhu chi phi dy phong gidm trong nam 2022, tang
trudng thu nhap khac nhu thu hdi ng xau va thu nhap tir ban chéo bao hiém cling 1a nhan té hé trg tét cho loi
nhuan cda ngan hang cling nhu ti I& an toan von (CAR).

So v@i cac ngan hang trong nhéom chiing téi theo d&i, CTG dang dugc giao dich & mirc 1.8 lan GTSS, thap hon
so v&i mirc P/B trung binh 2.3x - 2.5x cla cac ngan hang hang dau. P/B muc tiéu 1a 2x, thé hién muec chiét
khau so v@i binh quan nganh dén tlr van dé khé tang von phuc vu cho nhu cau tang trudng tin dung trong
ngan han.

VN-Index CTGVN FY (31/12) 12/18 12/19 12/20 12/21F  12/22F  12/23F

Thu nhap 13i thuan (ty dong) 22520 33199 35581 42802 44275 52409

Thu nhap ngoai lai (ty dong) 6,227 7,320 9699 10304 10,030 10,080

Loi nhuan hoat déng (ty d6ng) 6,742 11,781 17,070 18,061 24113 30,247

M LNST (ty dong) 5,421 9461 13679 14495 19352 24275

EPS (d6ng) 1,456 2,541 3,674 3,016 4,027 5,051

ROE (%) 235 115 6.6 126 7.2 79

P/E(X) 133 82 9.4 1.2 8.8 7.0

P/B(x) 19 16 19 2.1 18 16

Jan 21 Mar 21May 21 Jul 21 Sep 21 Nov21Jan 22 Gj4 trj 53 sach (@6ng) 22520 33199 35581 42802 44275 52,409

Nguén: Bloomberg, Dt liéu cong ty, Mirae Asset Vietnam Research
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CTCP Pau Tu Thé Gidi Di

(Cap nhat) MUA
Gid muc tiéu
: 169,300

(VND, 12T)

Gia hién tai

N 129,

(24/01/22) 9,300
Lgi nhuan ky vong 30%
LNST (22F, ty dong) 6,514
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 30
P/E (22F, x) 15.20
Von hoa (ty déng) 92,311
SLCP dang luu hanh (triéu cp) 713
Ty |é CP ty do chuyén nhugng (%) 74.4
Ty 1& s& hiru cla NDTNN (%) 49.0
Thap nhat 52 tuan (VND) 79,700
Cao nhat 52 tuan (VND) 145,000
(%) 1T 6T 12T
Tuyét doi -3.3 18.1 54.4
Tuong doi -0.5 6.9 33.7

Pong (HosE: MWG)

Tém tat KQKD

Trong 2021, doanh thu va LNST ghi nhan murc tang tich cuc lan lugt 13.3% va 25% so vdéi cing ky, hoan thanh
98% va 103% k& hoach ndm. Bién lgi nhuan thuan lién tuc dugc cai thién tir mdrc 2.4% trong thang 7 1én trén
murc 4.3% trong quy 4/2021. Viéc dam phan lai gia thué mat bang cling 1a mét yéu té ho trg bién Igi nhuan cla
MWG trong ngan han.

Piém nhan dau tu

Diém tich cuc cia COVID déi véi MWG 13 gia tang nhu cau cadc mat hang ICT (Cong nghé théng tin va Truyén
thong). Tuy dich bénh da phan nao dugc kiém soat, ché d6 “binh thuding mai’ cdia nén kinh té€ van duy tri kha
nang tiéu thu cldia cdc mat hang nay trong thdoi gian téi. Ngoai ra, dich bénh ciing tédng téc d6 dao thai cac
doanh nghiép ban 1é khdong hiéu qua/dong vong luu déng thap, gip MWG c6 co héi gia tang thi phan. Hai
nhan té nay s& hd trg cho tang trudng doanh thu cling nhu Igi nhuan cla MWG trong ca trung va dai han.
MWG ciing dang tim kiém co héi dé da dang hda danh muc sdn pham. B&n canh viéc phat trién mang ban 1é
dugc pham, céng ty du dinh th{r sirc v6i mang phan phéi hang thai trang va trang surc.

RUGi ro

RUi ro chinh clia MWG la tdng trudng Igi nhuan khéng nhu ky vong. V&i chl truong trd thanh nha ban 1é hang
dau Viét Nam, MWG d3 1én ké hoach dua thém nhiéu dong san phdm mdi vao trong danh muc phan phai. Viéc
thir nghiém va van hanh chudi méi c6 thé anh hudng dén bién Igi nhuadn trong ngan han. Tuy nhién, ching
tdi cho rang mdc dé anh hudng sé khéng dang ké.

(%)

190 ¢

170 -

150

130 -

10+

30

S TNT R — T FY (31/12) 2018 2019 2020 2021  2022F  2023F
Doanhthu (ty dong) 86516 102174 108546 122958 140,824 149,876
LNHD (ty dong) 3870 4977 5216 5888 8392 9,623
Bién LNHD (%) 45 49 48 48 6.0 6.4
LNST (ty dong) 2879 386 3920 4901 6514 7428
EPS (VND) 6,641 8916 8838 7008 9136 10,113
0T ROE (%) 3866 3632 2838 2734 2822 2567
a P/E () 2092 1558 1572 1982 1520 1373
Jan-21 Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22 P/B (x) 6.85 5.07 410 4.86 3.96 3.28
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Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP DT Phat trién Cong nghiép va Van tai (Hosk: Tcp)

(Cap nhat) MUA

Gia muc tiéu
: 34,700

(VND, 12T)

Thi gia

. 23,2

(24/01/22) SN

Lgi nhuan ky vong 50%
LNST (22F, ty dong) 256
Ky vong thi trudng (21F, ty dong) NA
Tang trudng EPS (22F, %) -26
P/E (22F, X) 71
V6n héa (ty dong) 3,750
SL c6 phiéu (triéu) 174
Ty 1 tw do chuyén nhugng (%) 70
T§/16 56 hitu NDTNN (%) 02

Th&p nhat 52 tuan (VND) 6,544

Cao nhét 52 tuan (VND) 29,700
(%) 1T 6T 12T
Tuyet déi 450 1900 1432
Tuong d6i 123 1788 1224
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Ludn diém dau tuw

«  Nam trong hé sinh thai ciia CTCP Bamboo Capital (BCG), CTCP Pau tu Phat trién Coéng nghiép va Van tai (TCD)
dugc thira hudng nhirng thuan Igi va hau thuan tir cong ty me (BCG), ho trg cho viéc tang trudng trong giai
doan 2-3 nam tdi, dac biét la thi cdng nhirng du an bat dong san va nang lugng tai tao.

* Vi tri dia ly cla md d& ANTRACO tao diéu kién rat thuan Igi déi véi viéc van chuyén san pham t&i cac du an
trong khu vuc, ddng thdi la mé da duy nhat tai khu vuc PBSCL ¢6 chat lugng ddm bao tiéu chuan xay dung
cac cdng trinh ha tang trong diém. Ngoai mé da hién co6, TCD dang ti€p tuc tim kiém cac co héi M&A thém md
da nam trong khu vuc cé k& hoach phat trién manh vé cac du an ha tang giao thdng giai doan 2021 - 2025.

« Bén canh dé, TCD hién dang ndm gilr 29 triéu c6 phi€u TPB vdi giad von 33,000 dong/cp. Tinh dén thdi diém
cudi 31/12/2021, thi gia c6 phi€u TPB da tang gan 24% so vdi gia vén mua vao.

Khuyén nghij

*  Chung t6i khuyén nghi MUA c6 phiéu TCD véi gid muc tiéu 34,700 dong/cp, dua trén phuong phép chiét khau
dong tién FCFF. V&i EPS 2021 udc dat 4,135 dong/cp, ROE 37.4%, TCD dang giao dich tai mirc P/E hap dan 5.2x.

Hoat dong kinh doanh

« Tinh dén 972021, TCD ghi nhan doanh thu va lgi nhuén sau thué lan lugt la 2,101 ty (+30.5% CK) va 280 ty
(+418% CK). Dy kién 2021: chiing t6i udc tinh TCD ghi nhan doanh thu va Igi nhuén sau thué lan lugt la 3,566
ty (+25% CK) va 384 ty (+162% CK). LNST tang do6t bién do ghi nhan cac khoan Igi nhuan tlr Hgp déng hop tac
dau tu va lgi nhuan tir cong ty lién doanh lién két.

(%) —— VN-Index ———TCDYN FY (31/12) 2018H 2019H 2020H 2021E 2022F 2023F
3% Doanh thu (ty 86ng) 875 1,701 2,853 3,566 4,457 5,572
W N ﬂ LN HDKD (ty d6ng) 222 284 373 535 669 836
- fl{\h 'l' J HI Bién LN HDKD (%) 25.4% 16.7% 13.1% 15.0% 15.0% 15.0%
o .,J v LNST (ty dong) 82 95 147 384 556 695
J”‘TJ EPS (VND) 1,778 1,905 2,805 4,135 3,049 2,990

150 NJL.J ROE (%) 17.7%  182%  242%  37.4% 223%  18.7%
0 W o) 8.1 5.7 42 5.2x 7.1x 7.2x
P/B(x) 1.1 0.8 0.9 2.7x 1.1x 0.9x

50
Jan2l Mar2t  May2l U2l Sep2l  Nov2l  Jan22 Nguén: Bao céo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Xay Lap Pién I (HosE: pc1)

Pi€m nhan dau tu

Trong T10/2021, PC1 da COD thanh cong 3 dy an dién gi6 Lién Lap, Phong Huy va Phong Nguyén (48MW/dy
an), kip thoi han hudng gia c6 dinh 8.5 US$cent/kWh. Du phéng mang dién gi6 tao ra 477 triéu kWh (+500%
CK), déng gdp 936 ty déng doanh thu (+506% CK) va LNG 358 ty dong (+643% CK) trong 2022.

V@i mirc tang trudng vugt bac cla nhém dién gid, LNTT tir hoat dong kinh doanh chinh cdia PC1 dy kién tang
trudng 15% CK trong 2022. Tuy nhién, LNR bao cdo udc c6 sy sut gidm trong 2022 do anh hudng Igi nhuan tai
chinh 262 ty dong tlr viéc danh gia lai khodn dau tu vao CTCP Khoang sadn Tan Phat, ghi nhén trong Q2/2021.

Trong Q3/2021, PC1 da c6ng b téng murc dau tu 1,502 cho dy an khai thac niken -déng, huyén Hoa An, tinh
Cao Bang. Du an dy kién dua vao van hanh khai thac trong Q4/2022. Co cdu vén muc tiéu 70% vén vay/ 30%
von cha.

Chung toi udc tinh du an khai thac sé déng gop 678 ty dong doanh thu thuan (sau thué va tién cap quyén khai
thac mé) va 191 ty déng LNST hang ndm trong thai gian khai thac. Lgi nhudn dy phéng hang nam cé thé thay
déi phu thudc vao chinh sach phan bé quyén khai thac khoang san niken - déng (nguyén gia 978 ty dong).
Trong Q3/2021, PC1 d3 bat dau phan bd 11 ty déng chi phi ndy, twong (ng thdi gian phan bé theo dudng
thang la 22 nam (thoi gian khai thac du phong 8 ndm). NPV cla dy an dy phéng 700 ty déng va IRR 1a 23%.
Dinh gia clia chdng t6i chua bao gom cac ké hoach dau tu méi. Trong T11/2021, HDQT da thong qua viéc gop
von 119 ty déng vao CTCP Thiét bj Thuong mai (PC1 s& hitu 98.74%). Chung toi ky vong trong tuong lai PC1 sé&
cbng b6 thém cac du an tlr quy dat 1.5 ha tai quan Thanh Xuan, Ha N6i clia céng ty con.

(Cap nhat) MUA
Gia muc tiéu

: 44
(VND, 12T) 000
Gia hién tai

oy 31,700

(24/01/22)

Loi nhuan ky vong 39%
LNST (22F, ty dong) 407
Ky vong thi trudng (22F, ty déng) N/A
Tang trudng EPS (22F, %) -37
P/E (22F, x) 211

V8n héa (ty dong) 8,018
SLCP dang Iuu hanh (triéu cp) 235
Ty |& CP tu do chuyén nhugng (%) 74.2
Ty 1& s& htru cla NDTNN (%) 4.8

Thép nhét 52 tuan (VND) 17,700

Cao nhat 52 tuan (VND) 41,500
(%) 1T 6T 12T
Tuyét déi -17.7 57.0 70.5
Tuong doi -14.9 45.8 49.7

%) — ——VNIndex —PCIWN FY (31/12) 2018 2019 2020  2021F  2022F  2023F
230 Doanh thu (ty déng) 5,084 5,845 6,679 9,570 8,504 9,305
f;ﬁ LNHD (ty dong) 658 595 823 649 992 1,183
70 Bién LNHD (%) 12.9% 10.2% 12.3% 6.8% 11.7% 12.7%
150 LNST (ty déng) 467 358 513 651 407 614
fg EPS (VND) 2,348 1,871 2,682 2,573 1,609 2,426
% ROE (%) 15.3% 10.3% 12.1% 11.9% 6.4% 9.0%
o P/E (x) 8.8x 9.4x 8.3x 14.9x 21.1x 15.8x
Sojan 21 Mar 21May 21 Jul 21 Sep 21 Nov 21 Jan 22 P/B (x) 1.2x 0.9x 0.9x 1.5x 1.4x 1.3x
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CTCP bién luc Dau khi Nhon Trach 2 (HosE: NT2)

Pi€m nhan dau tu

NT2 da cdng bo LNR so b6 2021 la 534 ty dong (-15% CK), tuong duong 99% du bao clia ching ti. Ching toi
cho rang 1) san lugng tiéu thu gidm 19% CK do huy dong thap va 2) gid ¢é dinh (FC) gidm da anh hudng tiéu
cuc dén lgi nhuan 2021. Tuy nhién, phan bu Qc tlr viéc san lugng dién huy dong thap hon Qc dugc giao (san
lwgng dién ban theo hgp dong mua ban dién), dac biét trong Q3/2021, cling nhu chi phi tai chinh gidm 68%
CK, d& gidm thiéu cac tac dong trén. K&t qua so bd hoan thanh 116% ké& hoach LNR 2021 clia cong ty.

Chung t6i du phdng LNR 544 ty dong (+2% CK) trong 2022. Chung t6i ky vong san lugng tiéu thu sé tang 30%
50 vdi san lugng thap cdia 2021. San lugng nhém nhiét dién dy kién gia ting dé bu dap cho su sut gidm san
lwgng thay dién trong 2022. Mirc tran cla gid dién nang thi truang dién (SMP cap) ap dung trong 2022 la
1,602.3 déng/kWh (+98.8 déng/kWh so vd&i 2021), theo Quyét dinh sé 98 / QB-DTBL, ngay 31 thang 12 ndm
2021, s& gidm thiéu tac dong cla giad khi dau vao cao han (+9% CK). Tuy nhién, ching t6i du phéong sé& khéng
phat sinh phan bu Qc vdi ty & alpha (Qc trén téng san lugng) 1a 86% trong 2022. Do d6, lgi nhudn gdp 2022 sé&
duy tri @ mirc 678 ty déng (+0.3% CK).

Chung toi ky vong chi phi tai chinh ti€p tuc gidm 59% trong 2022. NT2 da tat toan cac khoan vay dai han trong
672021, diéu nay sé gilp cbng ty tiét kiém chi phi tai chinh va cai thién dong tién. Chdng téi udc tinh dong
tién thuan la 670 ty déng trong 2022, so vé&i -61 ty dong trong 2021.

CP NT2 dang giao dich & mirc P/E 2022F la 12.3x, thap hon 14% so v&i nhém nhiét dién niém yét cd quy mod
tuong déng.

(Cap nhat) MUA
Gia muc tiéu

: 2
(VND, 12T) 9,300
Gia hién tai

N 22,550

(24/01/22)

Loi nhuan ky vong 30%
LNST (22F, ty dong) 544
Ky vong thi trudng (22F, ty déng) N/A
Tang trudng EPS (22F, %) 2
P/E (22F, X) 123

Vén héa (ty déng) 6,434
SLCP dang luu hanh (triéu cp) 288
Ty lé CP ty do chuyén nhugng (%) 323
Ty |& s& htru ctia NDTNN (%) 14.0

Thép nhét 52 tuan (VND) 17,500

Cao nhat 52 tuan (VND) 27,100
(%) 1T 6T 12T
Tuyét d6i 6.0 269 -40
Tuong doi 74 11.8 -30.1

(%)

140 -
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VN-Index NT2 VN FY (31/12) 2018 2019 2020 2021 2022F 2023F

Doanh thu (ty déng) 7,670 7,654 6,082 6,150 7,907 6,897

LNHD (ty dong) 915 887 810 593 591 511

Bién LNHD (%) 11.9% 11.6% 13.3% 9.6% 7.5% 7.4%

LNST (ty déng) 782 754 625 534 544 491

EPS (VND) 2,618 2,540 2,095 1,778 1,815 1,639

ROE (%) 18.0% 19.3% 14.8% 12.5% 12.8% 11.4%

P/E (x) 8.4x 7.6x 11.3x 14.2x 12.3x 14.8x

Jan21  Apr21 Jul21  Oct21 Jan22 P/B (x) 1.7x 1.3x 1.6x 1.8x 1.6x 1.6x
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CTCP FPT (HOSE: FPT)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 114,400
Thi gia

(24/01/22) 85300

Lgi nhuan ky vong 34%
LNST (22F, ty dong) 5,214
Ky vong thi truong (22F, ty déng) NA
Tang trudng EPS (22F, %) 22
P/E (22F, X) 16.6
V6n héa (ty dong) 81,225
SL c6 phiéu (triéu) 907
Ty 1& tu do chuyén nhugong (%) 84.2
Ty 18 56 hitu NDTNN(%) 49.0

Thap nhat 52 tuan (VND) 49,000

Cao nhat 52 tuan (VND) 101,500
(%) 1T 6T 12T
Tuyét d6i -8.6 1.5 52.8
Tuong doi -5.8 -12.7 32.1
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Lun diém dau tw

O Trong nam 2021, doanh thu va lgi nhuan trudc thué cla FPT lan lugt dat 35,657 ty dong (+19.5% CK) va
6,335 ty dong (+20.4% CK), nh& vao 1) nhu cau chuyén déi sé gia ting (doanh thu chuyén déi sé dat 5,522 ty
dong, tang 72% CK); 2) hoat déng kinh té cla cac thj trudng nudc ngoai clia FPT hoi phuc, dac biét la & My va
chau Au; 3) mang CNTT trong nudc tiép tuc da tang trudng khi nhu cau chuyén déi sé dugc ddy manh trong

b6i canh dich Covid.

QO Ching tbi gitr nguyén du phéng téc dé tang trudng clia doanh thu va Igi nhuan sau thué trong 2022 cla
FPT Ian lugt 13 42,539 ty ddng (+19.3% CK) va 5,214 ty dong (+23.2% CK). Chung téi du phéng EPS nam 2022

dat mirc 5,303 VND (+22% CK), tuong irng vdi P/E 2022 |a 16.6x.

QO FPT Ky vong gilr vitng da tang trudng cta hai mang kinh doanh chinh trong thai gian téi, nho vao:
* (Cdng ty ti€p tuc dinh hudng phat trién hé sinh thai cdng nghé, cuing vai tap trung phat trién san

pham, gidi phap made-by-FPT. VGi nd luc tim ki€m cac co héi ma rong thj trudng va hoan thién hé

théng sinh thai cong nghé théng tin, chdng tdi tin rang FPT sé duy tri da tang trudng bén virng

trong mang cong nghé thdng tin, vai thi truong My, APAC va ndi dia la dong luc chinh, di kem véi

su hoi phuc nhu cau cua thi trudng Nhat Ban va Chau Au;

* Nhu cu s6 hoa gia tang & ca thi trudng trong nudc va nudc ngoai, thic day tang doanh thu trong
mang s6 hoda cho FPT va phan nao gitip mé& réng bién Igi nhuéan;

* Tang trudng & mang vién thdng nhd vao nang cdp ha tang vién théng, ma& rong vung phd séng, gia
tang doanh thu tir mang cho thué trung tdm dir liéu trong cac nam téi.

Q Rai ro chinh: 1) Sy phuc hdi chdm han so v&i ky vong cla thi trudng nudc ngoai; va 2) Mang vién théng

canh tranh khéc liét.

(%) VN-Index FPTVN
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Jan 21 Mar 21May 21 Jul 21 Sep 21 Mov 21 Jan 22

FY (31/12) 12/18 12/19 12/20  12/21  12/22F  12/23F
Doanh thu (ty d6ng) 23,214 27,717 29,830 35,657 42,539 50,323
LN HDKD (ty dong) 3,122 4,147 4,605 5830 7,125 8732
Bién LN HBKD (%) 13.4 15.0 15.4 16.4 16.7 17.4
LNST (ty dong) 2,620 3,135 3538 4,232 5214 6,436
EPS (VND) 2,683 3,191 3579 4346 5303 6,546
ROE (%) 20.0 21.6 21.7 223 23.7 25.4
P/E (x) 10.8 13.8 14.4 20.5 16.6 13.5
P/B (x) 2.1 2.8 2.9 3.7 3.3 2.9

Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bdo
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Phu luc - Du phéng két qua kinh doanh nam 2021-2022

D phéng lgi nhudn sau thué (ty dong)

cp Nganh 4Q20 4Q21F CK FY20 FY21F CK FY22F CK
ACB Ngan hang 2,550 2,428 -5% 7,683 9,603 25% 12,250 28%
BID Ngan hang 1,637 2,048 25% 6,997 10,453 49% 21,502 106%
CTG Ngan hang 5,356 3,367 -37% 13,694 14,495 6% 19,352 34%
HDB Ngan hang 1,146 1,589 39% 4,647 6,453 39% 6,712 4%
TCB Ngan hang 3,953 4,592 16% 12,325 18,038 46% 21,438 19%
VCB Ngan hang 5,668 5,094 -10% 18,451 20,547 11% 25,299 23%
VIB Ngan hang 1,421 2,167 52% 4,642 6,408 38% 7,333 14%
VPB Ngan hang 2,897 2,429 -16% 10,414 11,808 13% 16,164 37%
TCD Xay dung 80 91 14% 123 361 193% 532 47%
MSN Thuc phdm 265 6,435 2328% 1,234 8,561 594% 6,269 -27%
SAB Thuc phdm 1,466 945 -36% 4,937 3,543 -28% 5,148 45%
VNM Thuc pham 2,236 2,713 21% 11,236 11,133 -1% 11,270 1%
NAF Thuc pham 12 21 71% 61 81 33% 112 38%
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Phu luc - Du phéng két qua kinh doanh nam 2021-2022

D phéng lgi nhudn sau thué (ty dong)

cp Nganh 4Q20 4Q21F CK FY20 FY21F CK FY22F CK
GAS Dau khi 1,682 1,964 17% 7,854 8,673 10% 11,043 27%
PLX Dau khi 933 1,086 16% 988 3,229 227% 3,385 5%
PVT Dau khi 262 275 5% 669 720 8% 856 19%
PVD Dau khi 60 93 55% 186 64 -66% 400 525%
PVS Dau khi 74 177 139% 624 707 13% 955 35%
DIG Bat dong san 506 960 90% 711 1,097 54% 766 -30%
VHM Bat dong san 11,560 4,930 -57% 28,206 31,906 13% 32,706 3%
VIC Bat dong san 1,551 1,632 5% 4,545 3,322 -27% 3,686 11%
VRE Bat dong san 974 621 -36% 2,382 1,814 -24% 2,687 48%
NVL Bat dong san 586 2,447 318% 3,906 4,997 28% 3,787 -24%
PDR Bat dong san 501 751 50% 1,220 1,861 53% 3,390 82%
KHG Bat dong san 73 304 316% 97 400 312% 1,394 249%

[ Bat dong san 145 67 -54% 370 621 68% 798 29%
CRE Bat dong san 106 115 8% 294 444 51% 1,005 126%
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Phu luc - Du phéng két qua kinh doanh nam 2021-2022

D phéng lgi nhudn sau thué (ty dong)

cp Nganh 4Q20 4Q21F CK FY20 FY21F CK FY22F CK
szc Khu cong nghiép 24 68 183% 186 324 74% 601 85%
NTC Khu cong nghiép 42 82 95% 291 294 1% 309 5%
SIP Khu cong nghiép 402 193 -52% 1,026 871 -15% 840 -4%
PHR Khu cong nghiép 398 237 -40% 1,125 578 -49% 1,239 114%
MWG Ban Ié 942 1,563 66% 3,920 4,901 25% 6,514 33%
HPG Thép/ Tén ma 4,661 7,419 59% 13,506 34,520 156% 30,194 -13%
HSG Thép/ Tén ma 1,153 4,313 274% 3,012 -30%
NKG Thép/ Tén ma 154 452 194% 295 2,225 654% 1,437 -35%
FPT Céng nghé théng tin 983 1,201 22% 3,538 4,232 20% 5,200 23%
STK Dét may 68 75 10% 143 278 94% 292 5%
TNG Dét may 23 63 174% 154 233 51% 301 29%
NT2 pién 203 121 -40% 625 534 -15% 544 2%
PC1 pién 132 101 -24% 513 651 27% 407 -37%
POW pién 892 (78) -109% 2,365 1,789 -24% 2,697 51%
PPC pién 502 64 -87% 1,011 287 -72% 742 159%
REE pién 651 467 -28% 1,628 1,529 -6% 1,995 30%
DVP Cang bién 46 59 27% 238 277 16% 304 10%
GMD Cang bién 52 161 210% 371 576 55% 614 7%

Nguon: Dit liéu doanh nghiép, Mirae Asset Vietnam Research (* HSG: Nién d6 tai chinh 30/09)

Két qua so bd
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (=), Target price (=), Not covered (M), Buy (4), Trading Buy (), Hold (@), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies.
Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of
this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this
report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in
substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers,
employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies
to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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Mirae Asset Securities International Network
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Korea
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Mirae Asset Securities (HK) Ltd.
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Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Saigon Royal Building
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Vietnam
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Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
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China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
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Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building
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Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited
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