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 Kinh té€ Viét Nam hoi phuc & hau hét cac nganh trong ntra dau nam 2022, v&i murc tang trudng
GDP 6,4% YoY, nh& hai déng luc tang trudng chinh la tiéu dung va xuat khau. Thém vao do,
von FDI gidi ngan dat mlc cao nhat trong nira dau nam trong 5 nam vira qua, téc dd giai ngan
dau tu cdng cai thién. Chung tbi git nguyén du bao tang trudng GDP 2022 dat 5,9% trong kich
ban co sd va 6,3% trong kich ban lac quan. Cac déng luc chinh hd trg sy héi phuc nén kinh t€,
bao gom: 1) tiéu dung ti€p tuc da hoi phuc; 2) tang trudng xudt khau dugc ciing c6 nho cac
doanh nghiép gia tang cdng suat, phuc hoéi san xuat va nhu cau bén ngoai cai thién; 3) von FDI
dang ky ki vong hoi phuc nh& chinh sach di lai gitra cdc nudc dan trd lai binh thuong, tao diéu
kién thuan lgi cho viéc khao sat va lam cac thu tuc dau tu; 4) dau tu cdng dugc chd trong.

o CAc rui ro trong yéu doi vdi su phuc hoi kinh té cda Viét Nam can theo doi, bao gom: 1) gian
doan ngudn cung hang héa toan cau kéo dai lam gid nguyén vat liéu dau vao tang cao; tur do,
gay ap luc dén hoat ddong san xuat kinh doanh cta doanh nghiép; 2) rdi ro dinh lam
(stagflation) & cac nudc trén thé gidi gia tang cé thé khién nhu cau bén ngoai hoi phuc thap
hon ki vong; 3) rui ro lam phat trong nuéc.

* Lam phat trong nudc tang cao trong nira dau nam lén murc 3,4%. Rui ro lam phat ngay cang
gia tang do: 1) gia cd luong thuc dang gia tang do thai tiét xau, gid ca van chuyén tang, chiu
anh hudng chién tranh Nga-Ukraine; 2) su tang gida hang héa va nguyén vat liéu dau vao cé kha
nang kéo dai do nhu cau tiéu dung hoéi phuc trong khi nguon cung bi ddt gay; 3) tadc dong clia
gd6i ho trg I6n cha Chinh phd, kém theo tang trudng tin dung cao. Tuy vay, cac chinh sach ddm
bdo can d6i cung cau va 6n dinh thi trudng cda Chinh phd, di kém nd luc diéu hanh chinh sach
tién té linh hoat ciia NHNN s& gop phan kiém ché lam phat. Do vay chlng t6i van gitr nguyén
du phéng lam phat cudi nam 2022 khoang 3,9%, so v&i murc du phéng cla cac té chirc la 3,6%.
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Tong hop cac chi sé kinh té Viét Nam

Xu huéng tir 2020 06-2021 07-2021 08-2021 09-2021 10-2021 11-2021 12-2021 01-2022 02-2022 03-2022 04-2022 05-2022 06-2022
Chi 53 kinh t¢ _-------------
Chi s6 san xuat cdng nghiép 68 22 8.2
(hang thang, % YoY)
PMI
A 7
(diem) \/\P’/\jﬂ ---- -- --
Tang trudng ban 1é
o 49 0.7 1.3 1.7 4.4
(lGy ké, % YoY)
Tang trudng khach quoc t& 180  -464 430 310 288  -152 2 1696 1200 4200
(hang thang, % YoY)

(Itty k&, % YoY)

V6n FDI dang ky
(Iciy k&, % Yov)

Tang truwdng xuat khau

Tang trwdng nhap khau
(Idiy k&, % YoY)

Can can thuong mai
(hang thang, Ty USD)

Lam phat

(% YoY)

Lam phat co ban

(% YoY)

Tang trudng tin dung

(% YoY)

L&i suat lién ngan hang
(%)

Loi sudt trai phiéu 10 nam
(%)

1.

-

(Itty k&, % YoY)
15.2 15.3

1.1

2.

-

106.4 1129 103.7 103.4 1105 112.6 125.3 107.4

CDS 5 nam 1325 123.2

VND/USD
(% MoM)

Ngudn: Bloomberg, SBV, GSO, MPI, Phong phan tich Mirae Asset Viét Nam téng hop.
Ghi cha: 1/ S8 liéu tang trudng tin dung cla thang 4, 5 va thang 6/2022 do Phong phan tich Mirae Asset Viét Nam dy phong; 2/ Chdm d6 trén biéu dd thé hién di liéu am.
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I.1 - Tang trudng kinh té

biém sang tang
trudng kinh té:
Mau hinh hbi
phuc chir V r6 nét

Mau hinh ting trudgng GDP: hdi phuc chir V

(YoY) mmmm NONng, 1dm nghiép va thiy san
EE COong nghiép va xay dung
s Dich vy

—{—Toéng Tang trudng

10% -

8%

6%

4%

2%

Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam

GDP Viét Nam udc tinh tang 7,7% YoY trong quy 2/2022 va 6,4% YoY trong nlra dau nam 2022. Phan tich déng

lyc tang trwdng GDP nlra dau nam heo phuong phép st dung, tiéu dung phuc hoi (+6,1% YoY) va tang truédng

xudt khdu manh mé (+ 9,1% YoY) cung vdi thang du thuong mai 1a hai déng luc chinh.

*  Tiéu dung hdi phuc nh& vao nén kinh té€ quay trd lai trang thai binh thudng méi, chinh sach thac ddy du
lich, thu nhap ngudi lao dong cai thién khi luc lwgng lao ddng trd lai thi truong.

*  Xudt kh&u duy tri da hoi phuc va san xuit cdng nghiép hdi phuc manh mé khi cac doanh nghiép gia tang
céng sudt va nhu cau cac nudc hoi phuc trong nira dau nam 2022.

*  V&n FDI gidi ngan nlra dau nam dat murc cao nhéat trong 5 nam qua.

*  Toc d6 tang von dau tu cong gidi ngan dugc cdi thién.

Tang trudng GDP quy theo nganh Tang truwdng GDP quy theo phuwong phap sir dung
e GDP quUY Tiéu dung cudi cung
e NONQ, 1&M nghiép va thiy san —Tich Iy tai san
N A s Xuat khau
i Cong nghiép va xay dung (% YoY) Nhap khéu
(% YoY) Dich vu e GDP quy
30.0
12.0
25.0 -
9.0
o 20.0 -
60 7 \ '~ 4
/ 15.0 -
3.0 - ~N——
\—\-‘\7 v 10.0 -
0.0 — T —
5.0 -
-3.0 -
0.0 — T T\ T —T
-6.0 -
-5.0 -
-9.0 -
-10.0 -
1120 1 01/02/03/4/ 1] 02 03 04|01/ 02/ 03/ 04 1] 2
Q1/Q2/Q3|Q4|Q1/Q2/Q3|Q4/Q1/Q2/Q3|Q4/Q1|Q2
2019 2020 2021 2022
2019 2020 2021 2022
Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam
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1.1 - Tang truwdng kinh té (Ti€p theo)

Kinh té Viét Nam héi phuc & hau hét cac nganh trong quy 2/2022

Quy C;’o;é;u 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
Téng Tang trwéng GDP 100.0% 3.8 1.8 21 29 4.5 5.2
No6ng, lam nghiép va thiy san 11.3% -- 1.8 2.7 3.2 2.5 3.0
N6ng nghiép 8.4% -- 17 26 32 29 24 22
Lam nghiép 0.5% ---- 3.8 4.5 -
Thiy san 2.4% 2.8 2.4 2.4 3.1 2.9 2.6 -
Cong nghiép va xay dung 37.3% 5.2 3.0 3.1 4.0 6.3 6.4 -
Cong nghiép 30.7% 5.3 2.7 2.7 34 6.5 7.0 -
Khai khoang 3.0% -3.2 -5.4 -5.4 -5.6 - -4.7 . --
Cong nghiép ché bién, ché tao 23.8% 7.1 5.0 4.6 5.8 9.5 -- 8.0 7.7 -
San xuat va phan phéi dién, khi dét, nuéc néng, hoi nudc, diéu hoa khdng khi  3.3% 7.5 3.0 3.7 3.9 4.5 -- 5.5 7.1 5.2
Cung cap nudc; hoat dong quan ly va x{r ly rac thai, nudc thai 0.6% 6.7 3.8 4.4 5.5 3.8 -- 3.6 6.5 6.6
Xay dung 6.6% 4.4 4.5 5.0 - 5.2 4.8 - 21 33 4.0
Dich vu 42.0% 33 0.6 1.4 23 33 4.3 - 5.4 4.6 -
Ban buén va ban 1&; stra chita 6 td, mo t6, xe may va xe c¢6 déng co khac 8.5% 5.7 4.3 5.0 5.5 6.5 - -
Van tai, kho bai 5.0% -0.9 -3.0 -4.0 -1.9 -2.2 -0.1 - 0.9 --
Dich vu luu trd va an uéng 1.7% -11.0 -20.7 -17.0 -14.7 -45 -4.5 -153  -1.2 -
Thoéng tin va truyén thong 5.7% - 7.4 7.4 ----- 6.3
Hoat déng tai chinh, ngan hang va bao hiém 5.3% ---- - --
Hoat ddng kinh doanh bat dong san 3.7% 2.7 -0.4  -0.1 0.3 3.6 -- 0.7 1.9 -
Hoat dong chuyén mon, khoa hoc va céng nghé 2.6% - 6.6 6.5 6.6 5.3 5.9 -- 6.3 6.5
Gido duc va dao tao 3.2% 5.6 5.9 - 6.0 --- 5.2 5.3
Y té va hoat déng trg gitlip xa héi 1.6% 10.0 10.0 9.6 11.2 385 10.3
Nghé thuat, vui choi va gidi tri 0.7% 5.6 1.4 1.1 -0.3 ---- 2.5 -

Ngudn: GSO, Phdng Phan tich CTCK Mirae Asset Viét Nam téng hgp
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I.1 - Tang truwdng kinh té (Ti€p theo)

Chuang to6i gilr nguyén

du phéng trwdng GDP
2022 & mirc 5,9% trong
kich ban co' sé va 6,3%

trong kich ban lac quan

O Nén kinh té€ van trong qua trinh phuc hdi sau dai dich dugc hd trg bdi cac bién phap hé trg kinh té€ dang ké cda
Chinh phd trong giai doan 2022-2023 tri gia khodng 4% GDP, né luc 6n dinh vi md cla NHNN, va viéc thic day
chuyén d6i s6 chinh phu va doanh nghiép.

U Chung téi gitt nguyén dy phong tang trudng GDP nam 2022 & mirc 5,9% trong kich ban co sé& va 6,3% trong kich
ban kha quan, nh& vao cac déng luc chinh bao gém: 1) tiéu dung tiép tuc da hdi phuc; 2) tang trudng xudt khiu
dugc ciing c6 nhd cac doanh nghiép gia tang céng suat, phuc hoi sdn xuat va nhu cadu bén ngoai cai thién; 3)
vén FDI dang ky ki vong hoi phuc nhd chinh sach di lai gitra cadc nudc dan trd lai binh thuong, tao diéu kién
thuan Igi cho viéc khdo sat va lam cac thd tuc dau tu; 4) dau tu cdng dugc chud trong.

U Cacrdiro trong yéu d6i véi su phuc hoi kinh té cda Viét Nam can theo d&i, bao gém: 1) gian doan nguén cung
hang hoéa toan cau kéo dai lam gid nguyén vat liéu dau vao tang cao; tr dé, gay ap luc dén hoat dong sdn xuat
kinh doanh clia doanh nghiép; 2) rdi ro dinh lam (stagflation) & cac nudc trén thé gidi gia tang cé thé khi€n nhu
cau bén ngoai hoi phuc thadp hon ki vong; 3) rdi ro lam phat trong nudc.

Cap nhat du phéng ting trwdng GDP Viét Nam cuda cac té chirc

(% YoY) 2022F m—2023F
8.5 8.2
8
7.5 7.2 72 72
7 6.5 6. Trung binh du phéng
6.5 2023:6.7
o> 584 6 Trung binh du phéng
6 2022: 6.5
5.5
5 | |
NS Q) Q) e L .& & S & o 4 N
sb’b(‘ NN ’b-&\o@ \6@@ (\&z} Q@QQ K9 ,ﬁ& - S g 6‘\(‘ (@,}z N 'z';‘\.\} &\o(\ &\)& o‘o\) ®o° 6\0\)‘2 \\&,
N \ (7 :
$°‘\ & & & & X & L & o‘bc’ O o
UG NC SRS & N4
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S 3 A
S N S
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Ngudn: Phong phan tich Mirae Asset Viét Nam téng hgp
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I.1 - Tang truwdng kinh té (Ti€p theo)

Rui ro tang trudng a0 (inflation).

kinh té toan cau cham

U Rui ro Stagflation (Binh lam): Rai ro tang trudng kinh té toan cau cham lai (stagnation) trong bdi canh lam phat

U Tang trudng GDP cac nudc dugc du bdo cham lai trong ndm 2022-2023, véi nhiéu rii ro, ch yéu do dut gy chudi

lai trong boi canh lam cung Ung, lam phét cao, cac ngan hang trung uang thé gidi that chat tién té quyét liét hon dé kiem ché lam phat.

phat cao * Lam phat dén tr chi phi ddy: But gay chudi cung irng do phia san xuit chua phuc hdi sau khi bi &nh huéng

bai dich COVID-19, trong khi Trung Quéc van kéo dai phong téa d€ theo dudi muc tiéu Khdng COVID.

Thém vao dé, chién tranh Nga-Ukraine ddy gia dau, khi ty nhién va nhiéu loai hang héa khac 1&én mdc cao

trong nhiéu nam.

* Hé luy sau thdi gian thuc hién ndgi 1dng chinh sach tién té cla cac nén kinh té 16n trong thai gian dich

COVID-19 tac dong.
Trién vong tdng trudng GDP thé gigi kém lac quan hon

B Cap nhat du phéng vao thang 6/2022

(% YoY) .
- Cap nhat duy phong vao thang 1/2022 (trudc chién tranh Nga-Ukraine)

8

6

4 -_— — '

° i

-2

-4

-6

2020 2021E 2022F 2023F 2020 2021E 2022F 2023F 2020 2021E 2022F 2023F
Thé gidi Cac nudc phat trién Cac nudc dang phat trién
va mdinéi

Ngudn: T6ng hgp du bao clia World Bank

RUi ro lam phat gia tang

(% YoY)

8

2021

Cap nhat du phéng vao thang 5/2022
- Cap nhat dy phéng vao thang 2/2022 (trudc chién tranh Nga-Ukraine)

2022

Thé gisi

2023

2021 2022 2023 2021 2022 2023

Cac nudc phat trién Cac nudc mdi ndi va dang
phat trién

Ngudn: Téng hgp dy bdo ctia World Bank, IMF, va Haver Analytics
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1.2 - San xuat cong nghiép

2 ~ A~ . 2 = A iA e~ Py a . o~ 2 ~ a A - 0 , .
San xuét céng nghlep U San xudt cdng nghiép gir dugc da hoi phuc khi chi s6 san xudt cong nghiép (IIP) tang 9,9% YoY trong quy 2, va
L i 8,5% YoY trong ntra dau nam. Trong dé, cdc nganh tang trudng chinh nhu sdn xudt trang phuc, san xuat thuéc,
giwr da tang truong héa dugc, dugc ligu, sdn xuat d6 udng duy tri da tang trudng trong nira dau nam.

? A ~
trong nura dau nam O PMI san xuat cla Viét Nam gil trén mdrc 50 diém trong 9 thang lién tiép.
San xuat cong nghiép theo thang: Tang trudng IIP va chi s6 PMI Tang trwdng nhém nganh Céng nghiép ché bién ché tao trong nira dau 2022
Emm— PMI (P) O Hiéu irng mua vy (Nghi Tét nguyén dan) SX trang phuc )3 3
s N ~ ia P . . . iét bi dié ]
== TOAN Nganh céng nghiép D Cac lan bung dich Covid-19 ) SX thi€t bi dién 22.2
SX thuoc, hoa duogc, dugc liéu EEeee———— 7.5
= === [IP Cong nghiép ché bién, ché tao . ——
(% Yo) (Diém) SXda 13.1
25 80 SX SP tir kim loai duc san e 1.4
o 76 SX SP dién tir, may vi tinh, quang hoc ——— 1.2
20 SX d6 udng e 10.6
72 Cdng nghiép ché bién, ché tao e 9.7
15 68 SX mdy mac, thiét bi ——— O
64 SX gidy —— 3 )
10 In, sao chép ban ghi cac loai e 30
60 SX SP tir khoang phi kim loai khac — 77
5 56 SX, ché bién thyc phdm — 7
il ) 52 SX givdng, ta, ban, ghé (3
0 = 1] 48 Ché& bién gb —— 58
Dét - 45
5 44 SX kim loai 42
40 SX san pham thudc 14 L)
-10 36 SX hoa chat = 35
15 3 SX xe c6 ddng co - 17
2292209299928 S S5S5538 8 SXthan c6c, SfP dau mo tinh ché 15 m
a5 c 9 5 g8 5 = 58S s c 9 5y S5 < SX san pham tir cao su, nhya -8.6 =—
LS00 <5000 <5000 <S5 Stra chia, bdo dudng va ldp dat may mac, thiét bj-10.9 ———s— (% YoY)
Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam t6ng hop Ngudn: GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.2 - San xuat cong nghiép (tiép theo)

Chi sb san xuat céng nghiép theo nganh cua Viét Nam (% YoY)
Nam 2021 2022

5 6 7 8 9 10 11 12 1 2 3 4 5 6

Nam 2020 2021 2022
Thang 4 5 6 7 8 9 10 11 1

Thang

Toan nganh cong nghiép

Khai khoang

Cong nghiép ché bién, ché tao

San xuat va phan phai dién

Cung cap nudc; hoat ddng quan ly
va xtr ly rac thai, nudc thai

3 4

Chi sd PMI san xuat ctia cac nuwéc/khu vuc

N
-

Thé gii
Chau Au
My
Anh

Thi truong
ma&i ndi

Trung Quoc
Nhat Ban
Han Qudc
Viét Nam

ASEAN

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

U Trong ndra dau nam 2022, thang du thuong mai udc tinh dat 710 triéu USD, trong dé xuat khiu tang 17,3% YoY, nhap
khau tang 15,5% YoY.

U Chung téi tin rang tang trudng xuat khdu van tiép tuc duy tri trong thdi gian t&i nhd cac ddng luc: 1) cac doanh nghiép
da quay trd lai hoat ddéng binh thudng; 2) nhu cadu bén ngoai dan dugc cai thién; 3) sy tham gia ngay cang sau réng
clia Viét Nam vao chudi cung &rng toan cau va tan dung dugc Igi thé tir cac hiép dinh thuong mai chi chét.

U RUi ro: 1) Cac bién phap phong tda & Trung Quéc do dich Covid, chién tranh Nga-Ukraine va cac bién phap trirng phat

lién quan, tinh trang dinh lam & cac nudc c6 thé khi€n nhu cau cac nude phuc hdi thdp hon ki vong; 2) rdi ro gian doan
chudi cung tng.

Cén can thuong mai theo thang Téng truéng xuat nhap khau (liy ké YTD) Taéng trudng xuat khau va san xuat cdng nghiép
(Triéu Can can thuong mai (T) (Triéu (% YoY) e XUSt kh4U === Nhap kh&u (% YoY) Xué’tj(héu . .y )
usb) e Xudt khau (P) usD) 60 60 IIP C8ng nghiép ché bién, ché tao
6,000 e Nhip khau (P) 40,000
50 50
5,000 35,000
40 40
4,000 30,000
3,000 30
25,000 30
2,000 20
20,000 20
1,000 !
' 10
15,000 10
0 |
0 i U
1,000 10,000
-10
-2,000 5,000 -10
-20
-3,000 0 O O O O O O « «— «— « «— «— N N -20
OO0 0000 ===+~ N N N N N NN~ NNNCN-GN-CN-NNAN N O 0O O 0 60 O — « = = =« =« N N
St oggoscogga s $§5538288553888¢%85S 53 cto8 8o Scos goy s
O = c o Vo s cobh Vo s C ()] j = — +— j
$23532788¢235388¢23 LTS L00® <2200 0 <5 22353206892 83208¢ %23

Ngudn: GSO, Phdng phan tich Mirae Asset Viét Nam téng hgp Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp Ngubdn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
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1.3 - Xuat nhap khau (ti€p theo)

Xuét khau sang Trung Quéc cham lai do chju dnh huéng tiéu cuc ctia chinh sach zero-Covid;
trong khi d6, xuat khiu sang cac nudc Pdng Nam A va Han Quéc nhin chung van giir duoc téc dd tang trudng

Quéc gia Co cau 2021 2021
(%) 6 7 8 9 10 11 12 1 2 3 4 5 6

1 2 3 4 5
s o . =
T s 7 H e

EU 2 I B B RN I
ASEAN o NN BN

Han Quéc 7% -- - -

N3t Ban « [N DSOENEN R

Cac miat hang xuat khau trén 10 ty USD (chiém 57,8%), bao gom Pién thoai va linh kién (+14,1% YoY), Dién tlr, may tinh va linh kién (+13% YoY),
May mac thiét bi, dung cu phu tung khac (+24,3% YoY), Dét, may (+21,6% YoY), Giay dép (+14,8% YoY) tang trudng 2 chir s6 trong 1H22

San pham Co cau 2021 2021 2022
% 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6

Méy vi tinh, san phdm dien tr& ¢ 4o, . .- .

linh lién )

Pién thoai cac loai va linh kién 16.2% --- -

Hang dét may 10.4% H B

G6 va san pham gd 42% [0 | A

Sat thép céc loai 2.7% [ L - ]

Hang hai san 2.6% L |

Xo, soi dét 1.5% B s N

San pham tlr chat déo 1.4% | ] ] ]

Caphé 1.1% R ] ]

Gao 0.7% B I Il

Cao su ka | BN B |

Hoa chat 0.0% RN BN | ]

el N BB

Gidy va cac san pham tlr gidy 0.4% R e e e e

Ngudn: S8 liéu udc tinh clia GSO, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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1.4 - Tiéu dung trong nudc hoi phuc manh mé

Ban Ié hang héa va dich vu tiéu dung trong 1H2022 c6 quy mé va téc do
tang trwdng cao hon so vGi cung ky trong vong 5 nam gan day

(% Yo) —<>—Télng>tru:c’mg b,én 1& va dich vu tiéu diing (% YoY)
30 - Ban lé hang hoa 150
Dich vy luu trd, an udng
20 == DU lich It hanh (P)
i - 100
10 - S N
4 50
0 T T L U 4 1
0
-10
20 -50
-30 - - -100
[e)] [e)] o o o o — — — — N ~N
— - [a\] N o~ o~ o~ (o] o~ [a\] o~ (o]
§ & £ 5§ & £ 32 § & & 35
Ngubdn: GSO, Phong phan tich Mirae Asset Viét Nam téng hgp
Xu huéng di chuyén cua Viét Nam trd lai mirc truéc dich
(% thay d8i tir Diém ban 1é va giai tri
dudng co s6) e SiéU thi va hiéu thudc
60 o .
Céng vién
40 Tram xe
20 ( P~
0 L7 4
-20
-40
-60
-80
OO0 OO0 OO0 00000 ™ ™™ ™ ™ ™  — «— — — — N ANNNNN
NN N AN AN AN AN AN AN AN AN ANAN AN NN NN NNNNNNNNNN
O = - X>XNCc 5 OO0 2VvY Cc oS S >NCc 5 00 2V Cc oS S >NCc
2228322802882 28832280288228%83

Nguén: COVID-19 Community Mobility Reports, Phong Phan tich CTCK Mirae Asset Viét Nam t&ng hgp. Ghi
chu: Chi s6 do ludng xu hudng di chuyén so véi trudce dich dugc 18y tir “Bao céo xu hudng di chuyén cla
cdng ddng” clia Google md ta xu hudng di chuyén theo thoi gian, theo vi tri dia ly va nhiéu danh muc dja
diém, chdng han nhu diém ban 1é va gidi tri, siéu thi va hiéu thudc. Mirc d6 di chuyén thdi diém trudce dich
dugc dy lam dudng co sé (= 0), 1a gia tri trung vi trong khodng thoi gian tir ngay 3/1 dén 6/2/2020.
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Ty 1 that nghiép duy tri mirc thap trong quy 1va quy 2/2022,
ngudi lao dong quay tré thi trudng; tir d6 gitp thuc day chi tiéu

(%)
45

4.0

35

3.0

2.5

2.0

1.5
1Q 2Q

2018 2019

v

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2020 2021 2022

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

S6 luot khach du lich hdi phuc

(Nghin lugt)
14,000
12,000
10,000

8,000
6,000
4,000
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0

Feb 19
Apr 19

Ngudn: GSO,

s SO luot khach quéc té (T) (% YoY)
S6 lugt khach néi dia (T)
Tang trudng khach qudc té (P) 3,400
e Tang trudng khach noi dia (P)
2,900
2,400
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1,400
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400
il
===L 2100
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Téng cuc du lich, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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1.5 - Von dau tu c6ng va dong von FDI

Von dau tu thuc hién toan xa hodi tang truwdng kha quan trong 1H22

(% YoY)

e TGng vOn dau tu Nha nudc Ngoai Nha nudc FDI
15
13
11
9 —
7 /
5
3 ~/
1
-1
-3
-5

1H18 1H19 1H20 1H22

Ngudn: GSO, Phong phan tich Mirae Asset Viét Nam t6ng hop

1H21

Tang truwdng FDI gidi ngan kha quan
Murc d6 giam cua FDI ddang ky m&i dugc thu hep so v&i cac thang dau nam
FDI dang ky mdi (T)

FDI ddng ky b6 sung (T) (% YoY)

(Triéu USD)
mmmm DI gidi ngén (T)
e TaNQ trudng FDI dang ky méi (P)
30,000 - Tang trudng FDI dang ky bé sung (P)
e Tadng trudng FDI gidi ngan (P) - 70
- 50
20,000 -+
' - 30
- 10
10,000 - - -10
- -30
0 T T T T - -50
2018 2019 2020 2021 1H22

Ngudn: MPI, Phong phan tich Mirae Asset Viét Nam téng hop, cap nhat t&i ngay 20/6/2022

14 | Bao cao chién luoc

Von dau tu cong dan cai thién trong nira dau nam 2022

(Nghin ty mmmm /6N dau tu tr NSNN theo thang (% YoY)
VND) Tang trudng YoY (Lly ké tir dau nam)
60 30
25
50
20
40 15
. = l 10
30
5
20 0
-5
10
I I It I
0 15

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2121 21 21 21 21 21 21 21 21 21 21 22 22 22 22 22 22

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

Mot sb du an I&n trong nira dau nam 2022

Dv an Quac gia Von dang ky

Duran Cong ty TNHH Lego pan Mach 1,32ty USD
manufacturing Viét Nam
Du &n Pau tu xay dung ha tang “ N A

S A e s ¥ e . Tang von dau tu thém gan
I’illiw:hdo thi va dich vu VSIP Bac Singapore 941 triéu USD Ién 1,7 ty USD
Dy an Céng ty TNHH Samsung Han Quéc Tang vén dau tu thém 920
Electro-mechanics Viét Nam triéu USD 1én 2,27 ty USD
Du an Nha may ché tao thiét bj “ o A

A A Tang von dau tu thém gan
dién tr, phuang tién thietbi 00 kong 306 trieu USD 1en 500 trieu

mang va cac san pham am

thanh da phuong tién GoerTek USD

Ngudn: MPI, Phong phan tich Mirae Asset Viét Nam téng hop
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1.6 - Ty gia VND/USD

Truéc ap luc dong USD
tang gia, mirc do giam gia
cua VND trong nira dau
nam 2022 thap hon cac hoat cda NHNN.

dong tién chau A khac

Ty gia VND/USD va chi s USD

(VND) e \[ND/USD (T) e DXY (P) (Piém)
23,800 110
23,600 105
23,400
100
23,200
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23,000
22,800 20
22,600 85
00 00 00 0WWOOOOODOOODDOODODOODO0OO0OO0O0 ™ v — «— «— NANAN
T T T T T e e e s s AN ANANANANANANAN NN NN NN N
5535035523035 58593588328358558 %R
= wnz-o=s wz-o== wnz-o=s wnzo=s

Ngudn: Phong phéan tich Mirae Asset Viét Nam, Bloomberg, cap nhat 30/6/2022

O Trong nira dau 2022, VND mat gia tuang ddi so véi USD 2% so vai cudi ndm 2021; tuy vay VND van 1 mét trong
nhirng ddng tién kha 6n dinh trong khu vuc chau A. Chang téi cho rdng VND c6 thé gidm gia tuong déi so vdi
USD khodng 2% so v&i USD trong nam 2022, nhd vao mét phan nhd vao nguén du trir ngoai héi déi dao, nguon

vén FDI gidi ngan lac quan, can can thuong mai ki vong duy tri thdng du, co ché diéu tiét cung cau ngoai té linh

VND giam gia tuong ddi véi USD trong nira dau nam 2022,
nhung van én dinh hon cac déng tién khac trong khu vuc

VND PHP

INR MYR IDR

20 - KRW THB JPY 181
18 - ~
16 -
14 -
12 -
10

(Cu6i 2021 = 0%)

Jan 22 Feb 22 Mar 22 Apr 22 May 22 Jun 22

Ghi chd: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét
Nam Pong, INR = Rupee An D3, KRW = Won Han Qudc, MYR = Ringgit Malaysia, THB = Bat Thai
Lan, IDR = Rupiah Indonesia

Ngudn: Phong phéan tich Mirae Asset Viét Nam, Bloomberg, cap nhat 30/6/2022
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1.6 - Ty gia VND/USD (tiép theo)

Can can tai khoan vang lai

(% GDP)
5
4
3
2
1
0
-1
-2
wn O
S S
o~ o~

Nguén: IMF du phong, Phong phan tich Mirae Asset Viét Nam téng hgp
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2017

2018

2019

a

2020

Viét Nam da dugc My d& bd de doa thué quan do “thao tung tién té&”, gitp lam gidm ap luc Ién ty gid
VND/USD. Bang cha y, B Tai chinh My da tiép xlc ndng cao song phuang véi Viét Nam va dat dugc thda
thuan chung vao thang 7/2021 nham giai quyét cac quan ngai clla M§ vé van dé tién té va ty gia.

Trong ky danh gia thang 6/2022 clia Bd Tai chinh M§, Viét Nam chi bi vi pham 1 trong s6 3 diéu kién dé My
dua vao danh sach gidm sat “thao tlng tién t&” do Viét Nam c6 thang du thuong mai Ion véi My (nam 2021:
Viét Nam thang du 90 ty USD, cao han ngu@ng 15 ty USD My dua ra). Tuy nhién, Viét Nam khong bi vi pham
2 diéu kién con lai vé thang du can can vang lai tir 3% GDP (nam 2021, Viét Nam tham hut 1,1% GDP) va cé
su can thiép mot chiéu va kéo dai trén thi trudng ngoai té thé hién qua viéc mua rong ngoai té lién tiép
trong thoi gian tir 8 - 12 thang véi téng luong ngoai té mua rong tir 2% GDP (nam 2021, Viét Nam mua rong
10 ty USD, tuong duong 2,8% GDP, nhung thdi gian mua rong it hon méc 8-12 thang).

Du trir ngoai héi duy tri @ mirc cao

(Ty USD) D trr ngoai hai (T) (S5 thang)
Tuong duong s6 thang nhap khau (P)
110 - 5.0
105
- 4.5
100
95 - 4.0
90
- 3.5
85
80 - 3.0
- “ O O 0O 0O O 0O O = = — — = = — = = — — — N N
5 0§ @ R S A S R R R
o
N ] S 52280282 ¢3285°528088%¢32

Ngudn: CEIC, Phong phan tich Mirae Asset Viét Nam
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I.7 - Lam

Q

phat

CPI Viét Nam tang vot trong thang 6, tang gan 3,4% YoY, khi gid xang dau trong nudc lién tuc tang manh theo gia dau thé gidi, gia
hang hoa va dich vu tiéu dung thiét yéu tang theo gia nguyén liéu dau vao, chi phi van chuyén, va nhu cau hoi phuc trd lai sau dich.

RUGi ro lam phat ngay cang gia tdng trong 2022, do cac yéu t6: 1) gid ca lwong thuc dang gia tang do thdi tiét x3u, gia ca van chuyén
tang, chju &nh hudng chién tranh Nga-Ukraine; 2) su tang gia hang héa va nguyén vat liéu dau vao c6 kha nang kéo dai do nhu cau tiéu
dung héi phuc trong khi ngudn cung bi dat gay; 3) tac déng clia goi hé trg 16n cla Chinh ph, kém theo tang trudng tin dung cao. Tuy
vay, cac chinh sach dam bdo can déi cung cau va 6n dinh thj trugng cla Chinh pha, di kém chinh sach rdat rong qua thj trudng md cla
NHNN s& gop phan kiém ché lam phéat. Chdng ti van giir quan di€m lam phat sé& duoc kiém soat 8n dinh duéi mirc muc tiéu 4%
trong nam 2022, véi du phéng ctia ching téi la 3,9%, cao hon mirc déng thuan chung cta cac t6 chirc du phéng la 3,6%.

Lam phat cac nuéc dugce ki vong sé tao dinh trong ndm 2022 va ha nhiét sau dé, khi chinh sach tién té va tai khoa that chat, kém
theo ki vong gia ndng lugng va thuc phdm ha nhiét va ngudn cung hdi phuc. Tuy nhién, néu tinh trang dit gdy chudi cung trng

hodc gia hang héa gia ting ti€p tuc kéo dai, lam phat & nhiéu nwéc c6 thé sé tang trén mirc muc tiéu, trong d6 cé Viét Nam.

Nhém Giao théng, Hang an va dich vu an uéng, P6 udng va thudc la, Van héa, giai tri va du lich gép phan chinh cho sw gia tang lam phat trong thang 6

Chi tiéu

Lam phat
Lam phét co ban
Hang an va dich vu an udng
Luong thuc
Thuc pham
An uéng ngodi gia dinh
D6 ubng va thuéc 14
May mac, mi nén va giay dép
Nha & va vat liéu xdy dung
Thiét bi va d6 dung gia dinh
Thuéc va dich vy y té
Giao thdng
Buu chinh vién théng
Gido duc
Van ho4, gidi tri va du lich
Ngudn: GSO, Phong phan tich

2021 2022
6 7 8 9 10 1 12 1 2 3 4 5 6

S~ ~—~—— 24 26 28 21 18 21 18 19 14 24 26 29 34

T~._-—_~ 11 10 10 07 05 06 07 07 07 11 15 16 20
336 N~ |03 05 12 13 01 01 05 01 02 10 11 13 23
37 S ~——_ 44 50 51 47 43 39 39 31 17 18 21 24 29
21.3 ™~ . |20 08 01 04 -14 17 -08 -17 -18 -01 -02 01 1.3
8.6 TN~ 19 19 21 21 22 23 24 24 31 34 38 39 45
2.7 ~——,~—" 16 18 19 20 22 24 25 28 22 26 27 30 32
5.7 ~__—~ 10 09 09 08 09 10 11 09 07 10 11 13 15
18.8 N~ 40 44 43 16 11 15 10 35 04 17 27 22 15
6.7 ~—~.___~—~ 06 06 06 07 08 09 11 12 12 14 16 18 20
5.4 .02 02 02 02 02 02 02 03 03 03 03 04 04
9.7 ~~—r 155 138 136 136 165 207 158 145 155 183 166 184 214
3.1 " 08 09 09 09 09 07 -07 -07 07 06 -05 03 -05
6.2 T\ 41 41 40 11 22 31 35 38 33 32 23 22 21
46 ~._ ~~—" 07 11 09 -07 -5 -03 02 01 03 05 18 28 34

Mirae Asset Viét Nam t8ng hgp. Ghi chd: 1/ Chi s6 lam phat co ban dugc tinh toan badng phuong phap loai bé truc ti€p 16 nhém hang luong thuce, thuc phdm

Trong sd tinh CPI Xu huéng tir 2020

tuoi séng, nang lugng va gia do Nha nudc quan ly. 2/ Chdm dé trén biéu dd thé hién dir liéu am.
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1.7 - Lam phat (tiép theo)

Gia nang lwgng va lrong thuc thé gi¢i tang cao Gia mot s6 mat hang lwong thuc trén thé gi¢i trong vong mét nam qua
. o Luong thuc Ngd Lla mi e P3u tuong
(%) @ N3ng lUgng Thuyc phdm (P) (%) (% Yov)
700 - - 190 130 1
600 160 110 A
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4
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O 0000 0000000000000 0 o0 = =) s © 3 b S 2 = S 5 5 =)
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Ngudn: World Bank.
Ghi chud: Phan trdm thay déi cda gia nang lugng va thuc phdm so véi 2 nam trudc do. Ngudn: Bloomberg, Phong phan tich Mirae Asset Viét Nam téng hop
Gia nang lugng trén thé gidi trong vong moét nam qua Twong quan gia xang dau trong nwé'c va mot sé chi s CPI thanh phan
Gia dau (T)
(YoY) e D3u tho em— XaNg e Khi ty Nhién e Than = = = = Gia xang (T)
(% Yov) CPI giao théng (P) (% Yov)
700% - 100 CPI An uéng ngoai gia dinh (P) 25
CPIVan ho, gidi triva du lich (P)
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600% 80 20
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Ngudn: Bloomberg, Phong phén tich Mirae Asset Viét Nam téng hop Ngudn: Phong phan tich Mirae Asset Viét Nam téng hgp
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1.7 - Lam phat (tiép theo)

Lam phat cac nuéc tang cao

Du phéng CPI cac nwéc tao dinh vao nam 2022

%Yoy) — My . KhuA vutc chau Au Ar‘]h . TMr)llJng Quéc Eugtvuc chauAu ﬁ/lr;kl]aysia
10 Trung Quoc Nhat Han Quoc (% Yoy) — === Philippines Singapore Han Quéc
e /16t Nam ——— Thai Lan Viét Nam
8 8
7
6 6
5
4 4
3
2 2
1
0 0
-1
2 -2
May15 May16 May17 May18 May19 May20 May21 May22 2019 2020 2021 2022f 2023f 2024f

Ngudn: Bloomberg, Phdng phén tich Mirae Asset Viét Nam téng hop

Cac t8 chirc du phéng CPI Viét Nam van trong mirc ki€m soat trong 2022

(% YoY) m— 2022f m 2023f
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Ngudn: Bloomberg, Phong phan tich Mirae Asset Viét Nam téng hgp

Ngudn: IMF du phéng, cap nhat thang 4/2022

Cac yéu to tac dong t6i lam phat Viét Nam

Tich cuc:

+ Chinh sach ddm bao can d6i cung cau va 6n
dinh thj truong cla Chinh phad

* NHNN kiém soat lam phéat qua nghiép vu thi
trudng mé

RUi ro gia tang néu:

+ Chién tranh Nga-Ukraine, chinh sach “Zero
Covid” cia Trung Quéc kéo dai

* Gid dau va cac loai hang hda khac tiép tuc
tang

* Tac déng clia géi hé trg I6n cha Chinh phd,
kém theo tang trudng tin dung cao

Ngudn: Phong phan tich Mirae Asset Viét Nam
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1.8 - 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 19.1 204 20.0 19.7
Tang trudng ban 1&, loai tang gia (%, YoY) 6.2 8.5 8.3 9.3 9.4 9.2 -3.0 -6.2
Lam phat binh quan (%) 4.1 0.6 2.7 35 35 2.8 3.2 1.8
Du trit ngoai hoi (Ty USD) 34.5 30.5 36.7 49.2 55.3 78.5 94.8 107.4
Tang trudng tin dung (%, YoY) 14.2 17.3 18.2 18.3 10.7 13.6 12.2 13.6
Ty gid VND/USD 21,388 22,485 22,761 22,698 23,175 23,314 23,267 22,826
Tang/gidm clia 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, B ké hoach dau tu, Bloomberg, IMF, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Ghi chd: S6 liéu vé ty 1& ng cdng nam 2021 1a s6 liéu du béo.
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« Khdéng chi Viét Nam, thi trudng chirng khodn toan cau cling da c6 mot chang duong gap ghénh trong
ntra dau nam do ganh nang tir ndi lo Stagflation toan cau. Do rui ro tdng trudng tri tré, lam phat cao,
va lai suat dugc ky vong tang trong thdi gian téi, cac chi sé dinh gia cda thi trudng chirng khodn ciing
sé chiu ap luc gidm dang ké. Trén thuc té, chi sé dinh gid P/E cac thi trudng trudng chirng khodn trén
thé gigi da ha nhiét tr mdrc dinh 10 nam xuéng dudi ngudng trung binh 10 nam trong nira dau nam.

« Ngoai cac van dé va rui ro toan cau dang déi mat, cac cudc diéu tra vi pham thao tung thi truong
chirng khoan trong nuéc va Chinh phd bat dau siét chat diéu kién phat hanh trai phiéu doanh nghiép
(bat dau tur tir thang 4) da khién cac nha dau tu ban thao do tam ly e ngai bat 6n trong ngan han.
Thanh khodn thap cling phan anh tam ly e de cldia nha dau tu.

« Trong khi lam phét cta Viét Nam van dang dugc kiém soat dudi muirc t6t dudi mirc 4%, ky vong tang
trwdng GDP va EPS tuong déi cao giup thi trudng chirng khoan Viét Nam duy tri mirc dinh gia tuong
d6i hap dan, véi ROE tuong ddi cao va P/E tuong déi thap. Thém vao do, két qua thdng ké cda ching
t6i cho thady suat sinh 16 cia VN-Index cé méi tuong quan vdi tang trudng EPS. Tang trudng EPS nam
2022 dugc ching téi du bao khoang 17,5% YoY (phu hgp véi mirc dong thuan cda thi trudng hién tai
la 18%) trong b6i canh nén kinh té van dang trong qua trinh phuc hoi sau COVID-19; tuy nhién, VN-
Index lai giam 20% trong nira dau nam. Diéu nay cé nghia la, dinh gid cda VN-Index da chiét khau
dang ké cac rdi ro lién quan dén stagflation toan cau, véi P/E gidm tir mdrc trung binh 10 nam cong 1
d6 léch chuan (SD) xuéng murc trung binh 10 nam trlr 1SD. Trén co s& nay, ching toi ky vong VN-Index
sé phuc hoi trong nlra cudi nam nay. Tuong irng vung P/E hgp ly tir 12,8 - 15,1x, chiing tdi cho rang
VN-Index c6 thé quay lai viing 1300 - 1530 diém trong ndra cudi nam. DU vay, lam phat va chinh sach
|di suat la hai rui ro chinh can theo déi trong nira cu6i nam. Thi trudng chirng khoan trong nudc dugc
ky vong sé ti€p tuc bién ddng theo cac thdng tin lam phat, lam phat ky vong, va hanh déng cta cac
ngan hang trung uong, dac biét la Cuc du trir lién bang My.
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I1.1 - Tong quan thi trudng chirng khoan thé gi¢i nlra dau nam

Téng quan thi trwéng chirng khoan thé gigi va trong nuwéc nira dau ndm: Phan anh rai ro Stagflation toan cau, nhiéu chi sé giam 20%

Thi trudng Véin héa Xu huréng tir 2020 Bién dong gia Tang trudng EPS P/E (x)
(ty USD) 1thang 3thang 6thang 9thiang 1nam 2021 2022F 2023F Hién tai 2022F 2023F
204 V/._\ -74% | -197% -20.1% -10.8% -15.0% 352% 17.1% @ 22.0% 12.9 11.8 9.7
My 33,261 VA/V-M\ -84% -164% -206% -121% -11.9% 68.7%  9.0% 8.9% 19.0 16.6 15.3
MSCI thi truéng phat trién 54,658 V/\//"M\ -88% -16.6% -212% -153% -15.6% 94.0% 7.4% 7.3% 16.5 14.9 13.9
MSCI thi truéng méi néi 20,620 »_/—/-‘\'\ -71%  -124% -188% -20.1% -27.2% 68.8% | -11.1% 8.9% 109 114 10.5
MSCI thij trudng can bién 331 »_/\ S5.7% -149%  -223% -21.9% -20.0% 264% 45% 18.0% 9.9 10.0 8.5
Han Quéc 1,377 /‘\\‘_\ -132%  -154% -21.7% -240% -29.2% 142.8% -12.6% 15.3% 9.9 9.6 83
Nhat Ban 3,345 v_,f’_\l\h -3.3% -5.1% -83% -104% -8.3% 894% 8.0% 6.7% 18.6 14.8 13.8
Trung Quéc 6,927 \_/\/—"W 67%  45%  -66% -48%  -54% 384% 68% 13.5% 138 117 103
Hong Kong 2,986 \M/.‘\"\-\' 21% -06%  -66% -11.1%  -24.2% 26% -06% 14.6% 81 112 9.8
Pai Loan 1,541 V_/_/M\ -11.8% -162% -186% -125% -16.5% 745% 10.2% | -1.5% 10.6 10.2 104
An bo 1,338 \’/_/.w\ -4.6% -9.5% -9.0% -10.3% 1.0% 62.9% 19.7% 16.6% 21.5 19.0 16.3
Thai Lan 528 W’_w"\ -5.7% -7.5% -5.4% -2.3% -1.2% 121.8% 13.8% 10.2% 16.8 16.1 14.6
Malaysia 219 W-W-\ -8.0% -9.0% -7.9% -6.1% -5.8% 357% 7.2% 11.4% 15.7 14.0 125
Indonesia 603 w"‘-’/\ -3.3% -2.3% 5.0% 9.9% 15.5% 193.6% 234% 6.9% 14.6 15.5 14.5
Philippines 157 W\\ 91% -145% -13.6% -115% -10.8% 51.5%  23.8% 21.2% 178 150 124
Singapore 344 W -4.0% -9.0% -0.7% 0.5% -0.9% 187.3% 152% 15.0% 13.2 124 10.8

Ngudn: Chirng khodn Mirae Asset Viét Nam, di liéu Bloomberg (cap nhat dén ngay 30/6/2022). Diém mau dd trén d6 thi xu hudng gia tir 2020 la mdc thap nhat, di€ém mau xanh la mdc cao nhat.

(*) S6 liéu du phéng EPS nam 2022 va 2023 la murc ky vong cla thi trudng dugc téng hgp tir ngudn Bloomberg.
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I.1 - Tong quan thi trwong chirng khoan thé gidi nira dau nam

Chi sd dinh gia P/E toan cau cac thi trudng ha nhiét trong nira dau nam, phan anh cac rui ro vé tang trwdng giam téc, lam phat va tang lai suat

(x)

Viét Nam My MSCI thj trudng phat trién —— MSCI thj trudng mai néi —— MSCI thj trugng can bién
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Nguodn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg

Thdng ké chi sé dinh gia P/E hién tai: Tir mirc trén ngudng trung binh 10 nam vao cudi nam 2021 gidam xudng duéi ngudng trung binh

(x) +/- 2 d6 l&éch chudn - Trung binh 10 nam + Hién tai e 2021
37
32 -
([
27 4
Y o —
22 —_ 2
12 4 * La 2 [ ] ... o 2 T
* * V'S ? 4
7 -
Viét Nam My MSCIthi  MSCIthi MSCIthi HanQuéc NhatBan Trung Quéc Hong Kong Dai Loan An Do ThaiLan  Malaysia Indonesia Philippines Singapore
trudng phat truong mdi trudng can
trién nGi bién

Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.1 - Tong quan thi trudng chirng khoan thé gi¢i nlra dau nam

e T nlra cudi nam 2020, su lac quan cGa nha dau tu trén toan cau vé ky vong phuc héi sau dai dich da day cac chi sé dinh
gia cla hau hét cac thj trudng trén thé gidi cao han nhiéu so v&i mirc trung binh lich st clia ho vao nam 2021 (tiéu biéu la
chi s6 S&P 500). Tuy nhién, sau mét nam phuc hoéi an tugng nhu nam 2021, murc tang trudng lgi nhuén clia cac doanh
nghiép ndm 2022 sé trd lai mdrc binh thudng (phén nao do so sdnh v&i mlc nén cao clia nam 2021). Do d6, cac chi sb
dinh gia da bat dau ha nhiét tir cudi nam 2021.

» Trén hét, trudc rdi ro stagflation clia nén kinh té toan cau do chi phi ddy, cdc ngan hang trung uong toan cau bat dau day
manh chinh sach that chat tién t&, tiéu biéu 1a Cuc du trir lién bang My Fed da lién tuc ting |di sudt diéu hanh tir ky hop
thang 3, 5, va 6 v&i murc tang 1an lugt 1a 25, 50, va 75 diém co ban. Nhu vay, do rdi ro ting trudng thap trong khi lam phat
cao, va lai suat dugc ky vong tang trong thai gian tdi, cac chi s6 dinh gia cla thj trudng chirng khoan da chiu ap luc giam

dang ké.
Fed day manh that chat chinh sach tién té dé kiém ché& lam phat Loi suat trai phi€u (10 nam) toan cau tang manh phan anh rai ro
(%) @ | 3i suit chinh sach cGa Fed (bién trén) IYIy EU Anh Han Quoc
- An D6 Thai Lan Malaysia Indonesia
=] ®) Philippines =------ Singapore
11 4
10 4
2.0 -
9 .
8 .
1.5 - 7
®
5 .
1.0 4 4
3 4
2 4
05 - 1 " o G’
‘ M
0 - Ty M\\ S A
\,\'A\W\.\a ‘/u
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Ngudn: Chirng khoan Mirae Asset Viét Nam, dif liéu Bloomberg Ngudn: Ching khoan Mirae Asset Viét Nam, dt liéu Bloomberg
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I1.2 - Tong quan thi truong chirng khoan Viét Nam nira dau nam

* Ngoai cac van dé va rdi ro toan cau dang doéi mat, cac cudc diéu tra vi pham thao tung thi trudng chirng khoan trong nudc va
Chinh pht bat dau siét chat diéu kién phat hanh trai phiéu doanh nghiép gidp lanh manh héa thj trudng (bat dau tir tir thang 4)
da khi€n cac nha dau tu ban thao do tdm ly e ngai bat 8n trong ngdn han. Sau nhiéu thang gidm sau lién ti€p, thanh khoan thi
truong chirng khoan gidm sut, phdn anh tém ly e dé clla nha dau tu. Két qua 13, chi s6 VN-Index da gidm 24,5% tir mdc dinh
1.530 diém vao dau thang 4 xudng muc thdp nhat trong nam 1a 1.156 diém, trudc khi dong clra thang 6 & mic 1.197,6 diém
(gidm 20% k& tir dau nam).

e K&t qua théng ké cla chung téi cho thay suét sinh I6i cla VN-Index c6 m6i tuong quan vdéi tang trudng EPS (ngoai trir cadc ndm
2016, 2019 va 2020). Trong khi d6, tang trudng EPS nam 2022 dugc ching tdi du bao khodng 17,5% YoY (phu hop véi mic déng
thudn cda thj trudng hién tai la 18%) trong béi cAnh nén kinh té€ van dang trong qua trinh phuc hdi sau COVID-19, VN-Index lai
gidm 20% trong nlra ddu ndm. Piéu nay c6 nghia 13, dinh gid cla VN-Index da chiét khdu dang k& cac rui ro lién quan dén
stagflation toan cau, véi P/E gidm tir mdrc trung binh 10 nam céng 1 d6 1éch chuan (SD) xuéng murc trung binh 10 nam trir 1SD.
Trén co s& nay, chdng t6i ky vong VN-Index sé& phuc héi trong nira cuéi nam nay.

Twong quan gitra tang trwdng EPS va VN-Index P/E cia VN-Index dang & ngudng trung binh 10 nam trir 1SD

(x) P/E

-25D -1SD

I Suat sinh 161 VN-Index nira dau nam

Suét sinh 1&i VN-Index nlra cudi ndm 22 o, ====- Trung binh 10 nam +1SD +2SD
Nam khéng tuong quan gitra tang trudng EPS va VN-Index
Suat sinh 1&i VN-Index cd nam
e==Tang trudng EPS (% YoY) 20 4
80% -
60% -
18
40% -
20% | 16 -
0% "M g fi™ \g /" " "\"/" VW /AN " g4 === fpemmmeccedpeccccceteccyfrmmemgeme ot
-20% - 14
-40% -
12
-60% -
-80% - i
10 T T T T T 1
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Nguodn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg Ngudn: Chirng khoan Mirae Asset Viét Nam, di liéu Bloomberg
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I1.2 - Tong quan thi truong chirng khoan Viét Nam nira dau nam
Liéu thi trwodng Viét Nam sé roi vao bear market (thi trwrdng con gau)?

1st bull 1st bear 2nd bull 2nd bear 3rd bull  3rd bear 4th bull 4th bear 5th bull
11thang  28thang 41 thang 24thang 8thang 27 thang 76 thang 24 thang 25 thang
+471% 77% +794% -82% _+192%  -46% +258% -45% +131%
G —— g > < TP Pe— »
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Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.2 - Tong quan thi truong chirng khoan Viét Nam nira dau nam

Ca gia CDS (Credit Default Swap) va lgi suat trai phi€u chinh phd cda Viét Nam déu tang manh trong 6 thang dau
nam, phan anh rdi ro gia tang, dac biét la ky vong lam phat cao; do d6, mlrc dinh gia trén thj trudng von chiu ap luc
gidm. Theo ly thuyét can bang gilra Igi sudt trai phiéu va Igi suat trén thi trudng von (Bond Equity Earnings Yield
Ratio) va gid str cac yéu t& con lai khong dai thi Igi suat trén thi trudng vén (tinh bang EPS/VN-Index) dugc ky vong sé
di chuyén cling chiéu vd&i lgi sudt trai phi€u. No6i cach khac, VN-Index dugc ky vong gidm khi lgi sudt trai phiu tang.
Chung toi quan sat thdy VN-Index ¢ moi quan hé ngugc chiéu véi ty gia VND/USD. Trong b6i cdnh déng d6 la My
tang manh, déng Viét Nam da chju ap lyc gidm gia trong 6 thang dau nam 2022. Vé mat ly thuyét, dong ndi té giam
gia c6 lgi cho doanh nghiép xudt khdu, nhung lai bat Igi cho phia nhdp khdu. Do cac doanh nghiép trong nudc tinh
chung c6 mdc nhap khau rong nén khi déng ndi té gidm gia, VN-Index cling dugc ky vong sé giam.

CDS ctia Viét Nam tang dang ké tir cudi 2021
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Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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Loi suat trai phiéu Viét Nam tang déc
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Nguodn: Chirng khoan Mirae Asset Viét Nam, d liéu Bloomberg

Pong noi té chju ap luc mat gia so véi dong USD
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I1.2 - Cac su kién tiéu biéu trong mot nam vira qua

VN-Index va cac su kién tiéu biéu trong mét nam vira qua

(Di€m)

1,550

1,500

Ban hanh

Gidm VAT 2%p vé

Phat hién bién thé Covid
mdi - Omicron tai Nam Phi

(
Chinh pht trinh K& hoach
co cau lai nén kinh té 2021-

L 2025

8% tu 1/2/2022
dén hét 2022

=Y

Nghi quyét o
68/NQ-CP,
1,450 4 vd&ikhoan trg Nghi quyét s6 128/NQ- @
cép 26.000 ty CP ctia Chinh pht ban B T )
hanh Quy dinh tam thdi ﬁﬂat
hThlch trng an toan, I|nh’ - nlr?igrfma Ban hanh
oat, kiém soat hiéu qua . ) o . Nahi quvét
1,400 dich COVID-19" Chinh pht ban bién thé gy
\_ hanh Céng dién Omicron 43/2022/QH1
7776/CD-VPCP vé dau tien 5 vé chinh
viéc ddy manh giai tai Viét sach tai khda,
ngén vén dau tu Nam tien t& ho tro
1350 A~ cdng nam 2021 Chu’dng‘trl‘nh
’ ',' phL_'JC hQJ va
~V phat trién
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1,300 tac x3, hé kinh doanh ty dong) \ / °4
ﬁ; kién chinh
1) Nghi quyét s6 18/NQ-CP dugc ban hanh, trién khai Nghj quyét s6 44/2022/QH15 ngay 11/1/2022 ctia Quéc hdi vé chu truong
1,250 dau tu D an xay dung cong trinh dudng bo cao téc Bac - Nam phia Dong giai doan 2021-2025. o
2) Tong théng Nga Iénh mé& chién dich quan sw & mién déng Ukraine.
phat 3) Viét Nam mé ctra lai hoat ddng du lich quéc té va ndi dia.
dong 4) Chinh phd ban hanh chuong trinh phong, chéng dich Covid-19 giai doan 2022-2023.
chién 4) Fed tang lai suat thém 25bps
1,200 - g':r'r‘] 5) cghiznothha da théng qua Nghi quyét clia Quac hdi vé kéo dai thai han ap dung Nghi quyét 42 v& xir Iy ng xau dén ngay
s 15/8/2025.
ching 6) Ban hanh Cong van s6 304/CD-TTg ngay 7/4/2022 cta Thu tuéng Chinh phd vé viéc chan chinh hoat ddng thj trudong trai
\ ), phiéu doanh nghiép va dau gia quyén str dung dat.
7) Quéc héi déng y gia han thi diém Nghi quyét 42/2017/QH14 vé x{r ly ng xau dén hét nam 2023.
1,150 ~ 8) Fed tang lai suat thém 50bps.
9) NHNN t8 chirc hdi nghi truc tuyén toan nganh trién khai chuong trinh hé trg 13i sudt 2% tir ngudn ngan sach Nha nudc
40.000 ty déng theo Nghj dinh 31/2022/ND-CP cda Chinh phl va Théng tu 03/2022/TT-NHNN ctia NHNN
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Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.2 - Tong quan thi truong chirng khoan Viét Nam nira dau nam

Cac nganh Tién ich, Phdn mém va dich vu, Ban &, May mic va trang sirc van ting trong 6 thang dau nam trong khi hau hét cdc nganh déu sut giam

Phan nganh GICS Vt,)nroa Ty’trgng Xu huéng tir 2020 _ _ Bién dg’ng gia _ _ Tang trudng EPS P/E (x)
(ty déng) vén héa 1thang 3thang 6thang 9thang 1nam 2021 2022F 2021 2022F

O té vaphutung 8843 0.2% w -6.9%  -125%  -7.6% -3.4% 2.3% 0.0%  32.4% 159 114
Ngan hang 1,440,076  30.3% _‘___,_,/“"'\ 79%  -216%  -198%  -10.9% | -22.5% 321%  28.8% 129 81
Xay dung co ban 215,609  4.5% __‘_J_J'\ -17.2%  -386%  -36.7% 5.4% 17.7% 199% 31.3% 19.6 9.7
Dich vu thuong mai 5763  0.1% -\_,.,,_f--"’""' 6.0% 0.5% 4.0% 11.1%  241% -51%  33.5% 165 129
May mdc va trang surc 53147 1.1% _»___,,-’—"'*_ -2.6% -7.8% 7.0% 13.3% 15.2% 11.7%  61.0% 162 11.0
Dich vu tiéu dung 7463  0.2% W\_ -29%  -273% -202% -146%  -10.7% 1798.5% 165.3% 953 288
Dich vu tai chinh 102,196  2.1% _‘____'__._/-ﬂ)"\ -211%  -431% -473% -275%  -4.9% 143.8%  10.5% 11.8 5.8
Dau khi 68,995  1.5% \f-"""#‘\ -11.9%  -294%  -26.1%  -21.0% = -20.9% 832%  9.1% 28.0 19.1
Thyc phdm, d6 uéng 527,242 11.1% W""'-“A\ -1.2% -95%  -148%  -6.7% -2.9% 28.6%  14.5% 233 174
Yté 3059 0.1% -_.__,_I""\ -44% | -365% -22.6%  -5.7% 44.3% 65.3%  13.9% 287 194

Hang ca nhan va gia dung 1,406  0.0% ,‘r—’\/“‘H 25%  -146% -13.7% -237% = -23.5% 273%  6.6% 108 86
Bao hiém 52879 11% e TS 00%  141%  53%  76%  21%  282% | 25% 184 178
Nguyén vat liéu 375059  7.9% _.___,.»-—"""\ -132%  -329%  -31.4% -32.7% = -27.5% 118.0% | -3.5% 88 63

Gidi tri va truy&n thong 1,439 0.0% .IV'\-'—M 5.1%  -235%  -220%  96%  -4.5% 137.9%  78.4% 325 143

Dugc pham 28575  0.6% 4\,._,——-——-"""'\ 62%  -164% -148%  -85%  -5.8% 74%  51% 181 146

B4t dong san 1,033,022 21.7% .,.__/""‘"\ 97%  -184%  -233% -10.8% | -202% 8.0%  10.2% 244 172
Ban lé 132440 2.8% W__,_...,-a-’—"' -23%  -56%  72%  185%  53.4% 33.8%  24.1% 116 93
Phan mém va dich vu 101,979 2.1% w—'—-"’ﬂ‘ -5.6%  32%  112%  11.3%  20.8% 226%  233% 184 166

Vién théng 1,865  0.0% ___,—~/"'“ -125%  -252%  -280% -16.0%  23.8% 39.0% 104.9% 302 109
Van tai 180,733  3.8% wﬂ"‘\ 74%  -189%  -11.2%  -85%  7.1% 29.1%  56.1%  #N/A #N/A
Tién ich 351,019  7.4% WWM" 29%  -1.7%  190%  27.0%  33.1% 10.1%  16.8% 166 17.1

Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg (cap nhat dén ngay 30/6/2022). Piém mau dé trén dd thi xu hudng gié tlr 2020 1a mirc thdp nhat, diém mau xanh 1a mirc cao nhét.
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I1.2 - Tong quan thi trorong chirng khoan Viét Nam nira dau nam

Ngan hang, Bat dong san, Nguyén vat liéu, Xy dung co ban, va Dich vu tai chinh kéo di€m chi sé trong nira dau nam
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Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.2 - Tong quan thi trorong chirng khoan Viét Nam nira dau nam

Top cac ¢ phiéu déng g6p tang va gidm di€m VN-Index trong nira dau nam

(% YTD) m Thay déi gia (T) Diém tac dong VN-Index (P) (diém index)
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Ngudn: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.2 - Tong quan thi trorong chirng khoan Viét Nam nira dau nam

Thanh khodn thi trudng sut gidm manh, vai gia tri giao dich hang ngay dang & muc thap nhat trong vong 1 nam qua,
phan anh tam ly e dé clia nha dau tu sau nhiéu thang thj trudng sut gidm manh. K& tir thang 11/2021, gia tri giao dich

binh quén hang ngay da lién tuc gidm tir méc hon 30 nghin ty/ngay xudng con khodng 13 nghin ty dong vao thang
6/2022.

Nha dau tu trong nuéc
bi quan qua muc?

Cac ca nhan trong nudc (chiém 86% t6ng gia tri giao dich), tirng dugc xem 1a dong luc thic day thanh khodn thj trudng
but pha va mua rong xuyén suét trén thi trudng trong nam 2021, d8 ban manh trong quy 2/2022 véi gia tri ban rong
gan 6,5 nghin ty dong (so v&i mirc mua rong trong quy 1/2022 la hon 12,5 nghin ty déng, nam 2021 la 88,8 nghin ty
dong).

Tréi vai su bi quan cla nha dau tu ca nhan trong nudc, khéi ngoai (~ 8% téng gia tri giao dich) quay trd lai mua rong

trong quy 2/2022 véi gia tri 9,3 nghin ty dong, sau khi da ban rong khodng 7,3 nghin ty dong trong quy 1/2022 va 58,4
nghin ty déng trong nam 2021.

Gia tri giao dich rong theo loai nha dau tw S6 lurong tai khoan mé& méi tiép tuc duy tri & mirc cao

7 AB Gia tri giao dich binh quan/ngay (T
(ty dong) m Ca nhan trong nudc T6 chirc trong nudc m Khéi ngoai tgleod d gay (M
16,000 - e S 6 tai khodn md& méi clia cd nhan trong nudéc (P) (\S.GIUQ’pg
(ty ddng) = = =T8ng s6 lugng tai khodn ma mai (P) tai khoan)
12,000 35,000 - - 500,000
| 4 X
8,000 30,000 - >0,000
- 400,000
4,000 25,000 -
- 350,000
0 20,000 - ~ 300,000
-4,000 15,000 - - 250,000
~ 200,000
-8,000 10,000 -
~ 150,000
-12, 5,000 -

000 ~ 100,000
-16,000 - 0 e L S e o B B B e e e B m 50,000
- = = = = = = = = = == == & N &N N N - = - = = = = = = = = = &N N N N N
o~ o~ o~ o o~ o o~ [a\] o~ [a\] o~ [a\] o~ [a\] o~ o~ o~ [a\] AN N AN AN NN AN NN N NN NN NN NN
c Ne] = = > c =5 [®)] [o R Y > O C Qo = = > c c QO = - > Cc5 [o) BN o NI, o4 > O c QO = = > C
5 ¢ 3283228028293 &8s 523223228028 =2¢22&83

Ngudn: Ching khoan Mirae Asset Viét Nam, di liéu Fiinpro Nguén: Chirng khoan Mirae Asset Viét Nam, dir liéu Fiinpro, Trung tam luu ky chirng khoan Viét Nam

32 | Bao cao chién luoc Chirng khoan Mirae Asset (Viét Nam)



I1.2 - Tong quan thi truong chirng khoan Viét Nam nira dau nam

* Tai khu vuc chau A, khéi ngoai tiép tuc ban rong & Dai Loan (34 ty USD), An D6 (28,6 ty USD), Han Quédc (16 ty USD) va
Philippines (775 triéu USD) trong nlra dau nam; trong khi dé, dong von ngoai dd mua rong trd lai & cac thi truong
Indonesia (4,3 ty USD), Thai Lan (3,4 ty USD), va Malaysia (1,8 ty USD).

* TaiViét Nam, cac nha dau tu nudc ngoai trd lai mua rong trong 3 thang gan day, vdi gia tri mua rong thang 4 dat 153 triéu
USD trong thang 4, thang 5 la 39 triéu USD, va thang 6 la 82 triéu USD; tinh chung ca quy 2 la 274 triéu USD. Vé théng ké
dong von ETF, cac ETF cling da vao trong 3 thang qua véi gia tri lan lugt la 45 triéu USD, 214 triéu USD, va 73 triéu USD
trong thang 4, 5, 6. K& tir dau nam, cac ETF da vao rong téng cdng 340 triéu USD, chd yéu dén tir Fubon FTSE Vietnam ETF
(220 triéu USD) va DCVFMVN Diamond ETF (244 triéu USD).

Théng ké giao dich ctia khdi ngoai & cac thi trwong trong khu vuc Théng ké dong von ETF vao/ra rong thi trwong Viét Nam
01/2022 m02/2022 m03/2022 ©04/2022 m05/2022 1 06/2022 01/2022 m02/2022 m03/2022 ©04/2022 m05/2022 m06/2022
(triuUSD) ~ -40000  -30000  -20000  -10000 0 10000 (triéuUsD) ~ -200 -100 0 100 200 300 400 500 600
Viét Nam | Total [ ]
Han Quéc l |
Fubon 1
An Do ] DCVFMVN Diamond m
KIM Growth VN30
Bai Loan I
SSIAM VNFIN LEAD [
Indonesia [ | Global X MSCI I
Premia
Malaysia
KIM KINDEX Vietnam VN30 ETF
Philippines | Xtrackers 1
VanEck |
Thai Lan [ |
DCVFMVN30 =
Nguén: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg Nguén: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg

33 | Bao cao chién luoc

Chirng khoan Mirae Asset (Viét Nam)



I1.3 - Cap nhat trién vong thi trwong chirng khoan Viét Nam

« Trong khi lam phét cda Viét Nam van dang dugc kiém soat dudi mirc muc tiéu ctia Chinh phu, ky vong tang trudng
GDP va EPS tuang déi cao gilp thi trudng chirng khoan Viét Nam duy tri mdc dinh gia tuong d6i hap dan, vdi ty suat
sinh 161 trén von cht sé hiru (ROE) twong doi cao va P/E tuong d6i thap.

* Hon nira, nd lyc thuc ddy tinh minh bach va phat trién thj trudng vén Viét Nam trong thdi gian gan day, cling nhu
cac sang kién dé€ dap rng cac tiéu chi cda thi trudng mdi ndi s& giup thuc day tién trinh nang hang thi trudng 1én
mdi ndi. DU vay, Viét Nam da bo |18 qua ky danh gia thang 6 cia MSCI, v&i 9 tiéu chi sau day can phai cai thién: gigi
han s& hru nudc ngoai; room ngoai con lai; quyén binh dang cla nha dau tu nudc ngoai; mdc dé tu do trén thi
trudng ngoai héi; dang ky dau tu va ma tai khodn; cac quy dinh vé thj trudng; ludng thdng tin; thanh toan bu trir;
kha nang chuyén nhugng.

VN-Index ndm trong vung dinh gia twong déi hdp dan véi ROE cao Duy tri mirc dinh gid hap dan nh& tiém ning tang trudng EPS cao
27
Philippines
22 .
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My 22 An Do
L 4 — *
20 S
Cac thj truong ~ 47
can bién g ° Thai Lan
18 .
¢ Céc thi trudng ; 1 Singapore ¢
. hat trién ’ Pai Loan Y
Pai Loan —? P = . NhatBan MY
16 * N .
An Do & 7 Cacthitruong  Jrung Quic ¢ %o
w can bién Malavsi
S . ¢ a . AR - cac thitruong
14 Cac th}_trL{_cfng Indonesia ) phat trién
S mai nol TS g’ Hong Kong
< * <) .
w 1 2
o % =) -3
o Trung Quéc o
Théi Lan Pphilippi c
0 ‘ ) 9 Philippines '
Han Quobc Malaysia = -8 Cac thi trudng
Hong Kong ¢ Singapore ¢ o JU méi ndi
* N ¢ ¢ NhitBan Han Quéc A
8 13 ¢
8 10 12 14 16 18 20 22 9 1 13 15 17 19 21
P/E hién tai (x) P/E du phéng cudi nam 2022 (x)
Nguén: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg Nguén: Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.2 - Cap nhat trién vong thi trwong chirng khoan Viét Nam

* Sau mot nam lgi nhuén tang tredng manh nhu nam 2021, ching téi ky vong murc tang trudng nam 2022 sé gidm
tdéc do mot phan so sadnh vdi mirc nén cao clia nam 2021. Ganh nang lam phat toan cau cling sé tao ap luc Ién
bién Igi nhuén clia cac doanh nghiép do chi phi nguyén vat liéu dau vao, cling nhu chi phi van tai gia tang. Trudc
rdi ro lam phat va viéc Cuc dy trit lién bang My tang nhanh 13i suat sé tao &p luc tang lai suat trong nudc. Trén co
s& cac gid dinh trén, ching tbéi du phéng tang trudng EPS nam 2022 cda VN-Index xudng 17,5%, thap hon so vdi
mUrc dong thudn chung cda thi trudng theo thong ké Bloomberg la 18%. Du phdng cla chiing téi nhin chung phu
hop vdi ké hoach ting trudng nam 2022 cla cac doanh nghiép, vai téng Igi nhudn trudc thué cla 320/402 doanh
nghiép (~92% téng vén hda thj trudng) du kién tang 15,8% so vai thuc hién nam 2021.

* Tuong rng vung dinh gid P/E du phéng cudi nam 2022 tir 12,8 - 15,1x, chiing tdi cho rang VN-Index c6 thé quay
lai viing 1300 - 1530 diém trong ntra cudi nam.

O Kich ban xdu: VN-Index sé tiép tuc giam diém do tdm ly e ngai rdi ro chiém wu thé va tim thdy ngudng ho trg
manh & murc 1.060 diém (tai mdrc P/E trung binh 10 ndm trir 2SD 1a 10,5 1an).

O Kich ban co s&: VN-Index d3 tim thdy murc thdp nhat trong nam 1a 1.156 diém va sé tiép tuc tang lai méc
1.300 diém (twong duang mdrc P/E trung binh 10 nam trir 2SD 13 12,8 Ian).

O Kich ban tich cuc: VN-Index sé& 13y lai m&c 1.530 diém, twong duong P/E trd vé mdc trung binh dai han.

Thay d6i ky vong ting truwéng EPS ctia VN-Index ndm 2022 Phan tich d6 nhay VN-Index theo du phéng tiang trudng EPS 2022
(% Yo) ) Bién d6 thong ké P/E 10 nam
e Ky vong cla thi trudng (Bloomberg consensus) Du phéng
30% - RUi ro cao Riiro Binh thuwong Lacquan Ratlac quan
-2SD -1SD Trung binh +1SD +2SD
28% 10.5x 12.8x 15.1x 17.3x 19.6x
26% 4 & | 160% | 1,050 1,281 1,512 1,742 1,973
o
c
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S
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22% - : c
‘\...J S 75w | 1,064 1,297 1,531 1,765 1,998
20% - &
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0 »
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Ngubn: Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg Ngudn: Chiing khoan Mirae Asset Viét Nam
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I1.3 - Cap nhat trién vong thi trwong chirng khoan Viét Nam

Thdng ké tang trudng loi nhudn sau thué cta cac doanh nghiép niém yét trén san HOSE theo nganh

Tang truéng LNST

Thong ké ké hoach

Phan nganh GICS T6’n? viin héa (so véi cung ky) . EHCD 2?22 ,
(ty dong) ; bai dién  Tang trudng
2020 2021 Quy 1/2022 % vén héa LNTT

O t6 va phu tling 9,501 13.2% 0.3% 11.9% 90% 13%
Ngan hang 1,563,909 16.4% 32.1% 31.9% 100% 33%
Xay dung co ban 260,470 1.2% 19.9% 28.8% 93% 31%
Dich vu thuong mai 5,435 -21.3% -4.2% 28.0% 95% 1%
May mac va trang surc 54,544 37.0% 8.7% 37.6% 89% 32%
Dich vu tiéu dung 7,684 -89.2% 46.6% 168.2% 43% 13%
Dich vu tai chinh 129,453 38.4% 152.6% 29.0% 80% 14%
Dau khi 78,314 -58.7% 92.1% -46.4% 15% -23%
Thuc pham, d6 uéng 533,612 -12.1% 28.9% 44.4% 98% -3%
Y té 3,198 -37.0% 65.6% 873.9% 63% 5%
Hang ca nhan va gia dung 1,442 28.7% -27.3% -0.2% 100% 7%
Bao hiém 52,870 28.5% 27.1% 5.8% 26% -8%
Nguyén vat liéu 432,161 56.9% 117.7% 45.8% 72% -16%
Giai tri va truyén théng 1,517 59.1% 140.5% 108.7%

Dugc pham 30,480 8.4% 8.0% 31.6% 93% 5%
Bat dong san 1,143,569 -1.6% 8.4% -11.9% 98% 12%
Ban lé 135,525 0.3% 41.3% 19.7% 100% 22%
Phan mém va dich vy 108,005 13.3% 23.8% 37.4% 93% 20%
Vién thong 2,131 -3.5% 38.9% 516.3% 82% 193%
Van tai 195,221 -176.2% -10.9% 94.4% 75% 47%
Tiénich 361,450 -20.5% 12.0% 54.0% 85% -23%
Téng cdng (san HOSE) 5,131,527 -0.5% 37.6% 34.0% 92% 15.8%

Ngubén: Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg, bao cdo tai chinh cac cong ty (cap nhat dén ngay 31/5/2022)

36 | Bao cao chién lwgc

Chirng khoan Mirae Asset (Viét Nam)




I1.4 - Cac rui ro can theo doi trong thai gian toi

Ruiro gia tang v@i ky * Chung téi ky vong Ngan hang Nha nudc Viét Nam (NHNN) sé ti€p tuc gilr nguyén mdrc |13i sudt diéu hanh hién tai cho

vong tang lam phat va

trong ntra cudi ndm nhd& vao cac yéu té sau: 1) lam phat van & dudi mirc 4%; 2) NHNN sé& linh hoat sir dung nghiép vu
thi trudng mé dé diéu tiét thi trudng; 3) hé trg nén kinh té€ phuc hbi.

lai suat O Trén thuc té, NHNN d3 rat rong hon 151 nghin ty tlr ngay 21/6 dén 30/6 do thanh khodn hé théng ngén
hang dang doéi dao (vé&i lai suat lién ngan hang qua gidm xuéng dudi 1%).
* Tuy nhién, do Fed tang nhanh Iai suat diéu hanh va trudc ap luc déng USD tang gid, cling nhu ap lyc lam phat gia
tang, chidng t6i ky vong NHNN sé tang 1ai suat diéu hanh trong quy 1 nam 2023.

Viét Nam sé tang lai suat diéu hanh?

Thanh khoan hé thdng ngan hang du thira? NHNN haut tién qua kénh thi trudng mé (OMO)

——— L3i suat lién ngan hang qua dém

18% < R ..
[ Lam phat (% YoY) LDR (c6t phai) Lai sudt tai cap von
16% L&i sudt tai cap von Tang truéng tin dyng 7% *‘ e |_&i SUAt tai chit khu
s | 5 SUSE t4i chiét khau Lai suat REPO
. e T3Ng trudng téng phuong tién thanh toan
14% 21% - - 80% 6%
12% . 79%
Trudc d6, Ngan hang Nha nudc 19% 5%
. da lién tuc cat gidm 1ai suat chinh sach 78%
10% dé hoé trg nén kinh té
giai doan dich bénh 17% S——
8%
15% 76%
6% 3%
75%
13%
% 74% 2%
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0% 9% —r—r— 11— 11— /2%
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Ngubn: Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg Ngubn: Chirng khoan Mirae Asset Viét Nam, dif liéu NHNN Ngudn: Chirng khoan Mirae Asset Viét Nam, dif liéu Bloomberg
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I1.4 - Cac rui ro can theo doi trong thoi gian téi

* Trong ntra cu6i ndm, lam phat va chinh sach 1ai suat la hai rti ro chinh can theo dai. Thi trudng chirng khoan trong
nudc dugc ky vong sé tiép tuc bién dong theo cac théng tin lam phat, lam phat ky vong, va hanh déng clia cac ngén
hang trung uong, dac biét la Cuc du trir lién bang My.

Fed ti€p tuc tang nhanh lai suat trong thdai gian téi? Fed bat dau thu hep quy mé bang can d6i ké toan tir thang 6
(TYUSD) s Quy md bang can d6i ké toan clia Cuc dy trit lién bang My (% YoY)
10,000 Tang trudng cung tién (cdt phai) 30%
0% — 0.25% +0bps
9,000
25%
0.25% — 0.5% +25bps 8,000
7,000 ‘ .
0.75% — 1% +50bps 20%
6,000
1.5% — 1.75% +75bps 5,000 15%
4,000
2.25% — 2.5% (*) +75bps 10%
3,000 ’ | l |
2.75% — 3% (*) +50bps 2,000 I
l 5%
1,000
3% — 3.25% (*) +25bps ”| || |
0 I 0%
+ Q X © N
3.25% — 3.5% (*) 25bpS %QQQ’ q/QQo’ '19'\ %Q'\'\ q/o'\q’ '19'\0’ '19'\ q/o'\(" '19'\ %Q'\/\ ,]/Q\‘b '],\c’ "1,61’ q,@:\ '19’9’
Ngubdn: (*) Chirng khoan Mirae Asset Viét Nam ky vong Ngudn: Chirng khoan Mirae Asset Viét Nam, dif liéu Bloomberg
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I1.4 - Cac rui ro can theo doi trong thoi gian téi

Cac su kién thé gi6i chinh can theo ddi trong nira cudi nam 2022: Quyét dinh lai suét chinh sach cia My, Chau Au, Anh, Trung Quéc va Nhat

01/07/2022  ChauAu Lam phat 07/10/2022 My Ty Ié that nghiép
07/07/2022 My FOMC hop 13/10/2022 My FOMC hop
08/07/2022 My Lam phat 13/10/2022 My Lam phat
09/07/2022  Trung Quéc Lam phat 14/10/2022 Trung Quoc Lam phat
13/07/2022 My Lam phat Thang 10 20/10/2022 Trung Quoc Quyét dinh I3i suat co ban
Théng 7 20/07/2022 Anh ’ , Lam phét’ 21/10/2022 Nhé'E Lam phat
20/07/2022  Trung Quéc Quyét dinh I&i suat co ban 27/10/2022 Chéu Au Quyét dinh chinh sach ECB
21/07/2022 Nhat Quyét dinh chinh sach Bo) 28/10/2022 Nhat Quyét dinh chinh sach BoJ
21/07/2022 Chau Au Quyét dinh chinh sach ECB 31/10/2022 Chau Au Lam phat
22/07/2022 Nhat Lam phat 03/11/2022 My Quyét dinh chinh sach Fed
28/07/2022 My Quyét dinh chinh sach Fed 03/11/2022 Chau Au Ty |é that nghiép
29/07/2022  Chau Au Lam phat 04/11/2022 My Ty & that nghiép
04/08/2022 Anh Quyét dinh chinh sach BoE 7-18 /11/2022  Lién hgp quéc Hoi nghi vé Bién ddi khi hau (COP27)
05/08/2022 My Ty 1é that nghiép Thang 11 09/11/2022 Trung Quoéc Lam phat
10/08/2022 My Lam phat 10/11/2022 My Lam phat
Thang8 10/08/2022  Trung Quoc Lam phat 18/11/2022 Nhét Lam phat
13/08/2022 Chau Au Lam phat 21/11/2022 Trung Quéc Quyét dinh 13i suat co ban
18/08/2022 My FOMC hop 24/11/2022 My FOMC hop
19/08/2022 Nhéat Lam phat 30/11/2022 Chau Au Lam phat YoY
22/08/2022  Trung Quéc Quyét dinh 13i suat co ban 01/12/2022 Chau Au Ty |é that nghiép
01/09/2022  ChauAu Ty Ié that nghiép 02/12/2022 My Ty Ié that nghiép
02/09/2022 My Ty I& that nghiép 13/12/2022 My Lam phat
08/09/2022 Chau Au Quyét dinh chinh sach ECB 15/12/2022 My Quyét dinh chinh sach Fed
09/09/2022  Trung Quéc Lam phat Thang 12 15/12/2022 Anh Quyét dinh chinh sach BoE
13/09/2022 M§ Lam phat 15/12/2022 Chau Au Quyét dinh chinh sach ECB
Thang 9 15/09/2022 Anh Quyét dinh chinh sach BoE 20/12/2022 Nhat Quyét dinh chinh sach BoJ
20/09/2022 Nhat Lam phéat 20/12/2022 Trung Qudc Quyét dinh I3i suat co ban
20/09/2022  Trung Qudc Quyét dinh 13i suat co ban 23/12/2022 Nhat Lam phéat
22/09/2022 My Quyét dinh chinh sach Fed
22/09/2022 Nhat Quyét dinh chinh sach BoJ
30/09/2022 Chau Au Ty |é that nghiép

Nguén: Chirng khodn Mirae Asset Viét Nam téng hgp , .
Ghi cht: BoJ: Ngan hang trung wong Nhat Ban, FOMC: Uy ban Thi trudng mad Lién bang (M§), BoE: Ngan hang trung uong Anh, ECB: Ngan hang trung wong chau Au
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I1.5 - Lich su kién nlra cuéi nam 2022

Cac su kién trong nwdc: Ngay dao han phai sinh, thay déi thanh phan chi sé chirng khoan, co cau ETF, va ngay cong bé dir liéu vi md

18/7/2022 €Ong b6 théng tin thay ddi ¢6 phi€u thanh phan chi s6 VN30, VNFIN LEAD;
Céng bé thdng tin cdp nhat théng tin khéi lugng luu hanh, free-float cda ¢ phi€u thanh phan VN30, VNFIN LEAD, VNFIN SELECT, VNDIAMOND
Thang 7 51/7/2022 Ngay GDCC ctia HDTL VN30 thang 7/2022

29/7/2022 Co6ng bo s6 ligu kinh té Viét Nam thang 7/2022
1/8/2022 Cac thay d6i VN30, VNFINLEAD, VNFIN SELECT, VNDIAMOND c6 hiéu luc ap dung

Thang 8 4/8/2022 Ngay GDCC ctia HDTL VN30 thang 8/2022

29/8/2022 Cdng bo s6 liéu kinh té Viét Nam thang 8/2022

2/9/2022 Céng b6 danh muc co cdu Quy FTSE Vietnam Index ETF

9/9/2022 Cbéng bo danh muc co cdu Quy VanEck Vectors Vietnam ETF
Thang 9 15,9/2022 Ngay GDCC ctia HDTL VN30 thang 9/2022
16/9/2022 Ngay thuc hién co cdu Quy FTSE Vietnam Index ETF va Quy VanEck Vectors Vietnam ETF

29/9/2022 Co6ng bo s6 ligu kinh té Viet Nam thang 9/2022

17/10/2022 €Ong b6 thdng tin thay dGi ¢6 phi€u thanh phan VNFIN SELECT, VNDIAMOND;
C6ng b8 thdng tin cap nhat thdng tin khéi lugng luu hanh, free-float cla ¢8 phiéu thanh phan VNFIN SELECT, VNDIAMOND, VNFIN LEAD, VN30

Thang 10 ,4/10/2022 Ngay GDCC clia HDTL VN30 thang 10/2022
29/10/2022 C6ng b6 so6 liéu kinh té Viét Nam thang 10/2022
7/11/2022 Cac thay d8i chi s6 VN30, VNFINLEAD, VNFIN SELECT, VNDIAMOND c6 hiéu lyc ap dung
Thang 11 45,14/2022 Ngay GDCC clia HPTL VN30 thang 11/2022
29/11/2022 Cdng bé sb liéu kinh té Viéet Nam thang 11/2022
2/12/2022 Cbng bd danh muc co cdu Quy FTSE Vietnam Index ETF va Quy VanEck Vectors Vietnam ETF
Théng 12 15/12/2022 Ngay GDCC clia HDTL VN30 thang 12/2022
16/12/2022 Ngay thuc hién co cdu Quy FTSE Vietnam Index ETF va Quy VanEck Vectors Vietnam ETF

29/12/2022 Cdng b6 sb liéu kinh té Viét Nam cd nam 2022

Nguén: Chirng khodn Mirae Asset Viét Nam téng hop
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+ Ban lé: Trong 6T2022, tdng doanh thu ban |1é dat xap xi 2,174 nghin ty (+11.4% CK), trong d6, Q2/2022 dat 1,112 nghin ty (+17.3% CK). Tac déng cla lam
phat ddi vai doanh thu ban 1é néi chung van chua dang ké vi mirc dé tang gia cac mat hang thiét yéu (co ty trong 16n trong rd tinh chi s& CPI) 1a chua I6n.
Tuy nhién, dé tré cla gia cdc mat hang thiét yéu so vai gia xang dau cé thé bi thu hep trong thdi gian sap tai.

+ Thuc pham & d6 udng: Xuit khau thiy san nhu ky vong van 1a nhém doanh nghiép s& dat két qua kinh doanh t6t vugt tréi trong ndm 2022. Chang toi
danh giad Q2/2022 sé la giai doan doanh thu va Igi nhuan ca cac DN XK thdy sdn bung né trong ndm. Tuy nhién, can luu y xu huéng nay sé& gidm dan vao
hai quy con lai ciia ndm do lugng tdén kho gia ré 2021 da tiéu thu hét va vu thu hoach mdi véi ngudn cung tang gia sé bat dau vao cuéi Q3. B6 uéng, xuat
khau lrong thuc va san xuat dudng sé c6 sy tdng trudng nhe trong ndm 2022. Trong nhém nay, dé uéng sé la nhém doanh nghiép t6t nhat vi nhu cau noi
dia 6 su phuc hdi tir ving thap 2021.

+ Dau khi: Vao thang 5/2022 trong buéi lam viéc gilta Tap doan Dau khi PVN va chinh quyén TP. Can Tho, théng tin cho biét chubi dién khi L6 B - O Mén du
ki€n s& c6 Quyét dinh dau tu cudi cing vao thang 7/2022, tao tién dé cho toan chudi dy 4n L6 B - O Mén khdi céng trong nira cudi nam nay. Bén canh do,
nha diéu hanh mé khi L6 B (Phd Quéc POC) cling dang chudn bi cac diéu kién can thiét dé md cac goi thau EPCI, muc tiéu sé trao cac hgp déng lién quan
dén phat trién maé khi (hgp dong EPCI, hgp ddng FSO...) ngay sau khi chudi L& B nhan dugc FID.

+ Nang lwgng dién: Theo EVN, san lugng tiéu thu dién Viét Nam tang 5.3% CK trong 5T2022. Nang lugng gi6 la loai hinh cé murc téng trudng cao nhat trén
nén thap 2021 véi san lugng tang 480% CK trong T5/2022 va 382% CK trong 5T2022. Huy ddéng nhom thuy dién cling cai thién 48% CK trong T5/2022 va
27% CK trong 572022. EVN nhan dinh T10-11/2022, khu vuc ven bién Trung B8, Tay Nguyé&n va Nam B c6 xu hudng gia ting lugng mua. Ngugc lai, dién
mat troi c6 dau hiéu chirng lai trong T5/2022 véi mirc gidm 12% CK trong T5/2022 (T4/2022: +53% CK) va di ngang trong 572022 (+2.2% CK).

+ Bat ddng san khu céng nghiép: Thj trudng khu cdng nghiép & Binh Duong va Long An thu hat su quan tdm cla cac nha dau tu. Tiéu biéu la khu cong
nghiép VSIP 3 mdi khédi c6ng nhung dén nay c6 hon 30 tép doan va céng ty quan tam tim hiéu phat trién san xuét, tuong duang 175 ha dat cong nghiép (~
23% téng quy dat thuong mai VSIP 3). Long An cling don nhan dy an dau tu nha may tri gia hon 136 triéu USD cla Coca Cola & khu céng nghiép Phd An
Thanh va hai du an Nha kho xay san dau tién ca BWID tai khu cdng nghiép Xuyén A & Vinh Léc 2.

+ Cang bién: Trong 6T 2022, kh&i lugng thong quan cang bién udc dat 371 triéu tin (+1.8% CK). KL container thong quan udc dat 12.8triéu TEU (+0.5% CK).
Hoat ddng théng quan container duy tri mirc tdng trudng duong mac du toc do tang dang c6 dau hiéu cham lai. Gia tri XNK ti€p tuc ghi nhan toc d6 tang
trudng trén 2 chit s6. Trong 6T 2022, téng gia tri XNK udc dat 371 ty USD (+16.8% CK) (so v&i mirc +16.5% CK trong 5T 2022).

- D&t may: Trong T6/2022 va 6T2022, gia tri XK hang dét may Viét Nam udc dat 3.65 ty USD (+18.8% CK) va 18.7 ty USD (+21.6% CK), ti€p tuc téc do tang
trudng cao tlr dau nam. Hoat dong san xuat mang may mac duy tri da tang trudng manh khi IIP T6/2022 va 672022 tang lan lugt 23.1% CK va 23.3% CK (so
V@i 26.8% CK va 22% CK trong T5 va 5T 2022). Chi sé sir dung lao ddng nganh may mac tinh dén dau T6 ghi nhan tdng 1.4% MoM va 3.2% CK.

+ Thép/Ton Ma: Trong thang 5/2022, san lugng thép va tébn ma toan nganh da c6 su sut gidm manh, dat 1.49 triéu tan (-49% CK) (theo Fiinpro). Tinh hét
5T2022, san lugng thép toan nganh dat 10.48 triéu tan (-22% CK). D&i véi mang xudt khiu, thép xay dung la diém sang duy nhét vé ting trudng, véi san
lugng xudt khiu thang 05/2022 dat 176,872 tan (+23% CK). Téng san lugng thép xay dung xudt khau trong 572022, dat 1.03 triéu tan (+49% CK), nh& dé
gilp duy tri san lugng thép xudt khiu toan nganh dat 2.8 triéu tan (-0.5% CK) trong 5T2022.
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Luén di€ém dau tu chinh

Khuyé&n nghi Mua/Tang Ty Trong (Gia muc tiéu 12T: VND/Lgi nhuan ky vong)

MSN MWG VRE HAG

Nhu cau hau Covid-19 Ban 1é/BPS thuong mai/F&B 162,500 92,200 36,600 10,900
43% 27% 27% 25%
BSR CNG PVS PVT GAS

Luc day tir gia hang héa Dau khi 40,500 53,300 31,700 24,700 133,600

41% 40% 25% 15% 15%
PPC PC1 NT2

Nhu cau hau Covid-19 bién 22,700 46,600 28,000
28% 20% 12%
NTC PHR GMD TNG NKG HPG FPT

Khéc 251,000 90,000 64,000 36,200 27,800 32,000 102,200

46% 30% 21% 15% 46% 38% 15%

Ngubén: Phong Phan tich CTCK Mirae Asset Viét Nam. Lgi nhudn ky vong so véi gia dong clra ngay 29/06/2022
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Nganh ban lé - Duy tri trién vong tich cuc

Tang trudng ban Ié va dich vu Viét Nam (% CK)
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4%
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0%

-2%

-4%
1Q15 1Q16 1Q17

Ngudn: GSO, PwC, Mirae Asset Vietnam
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1Q18

Trong 6T2022, téng doanh thu ban I& dat xap xi 2,174 nghin ty (+11.4% CK), trong d6, Q2/2022 dat 1,112 nghin ty
(+17.3% CK). Tac dong cla lam phat d6i véi doanh thu ban 1é no6i chung van chua dang ké vi mdc d6 tang gia cac mat
hang thiét yéu (c6 ty trong 16n trong ré tinh chi s6 CPI) 1a chua I&n. Tuy nhién, d6 tré cla gia cac mat hang thiét yéu
S0 V@i gia xang dau co thé bi thu hep trong thai gian sap tdi. Theo quan diém cla chdng téi, mdc dé anh hudng cla
gia xang dau tang phi ma trong cac quy gan day chua dugc phan anh toan bé trong gia ban [é. Mot phan chi phi dau
vao tang da dugc chia sé bdi cac nha san xuat va phan phéi. Bién lgi nhuan cla nhiéu cdng ty da bj anh hudng tiéu
cuc trong quy 2.

& chiéu tich cuc, ting trudng doanh thu ban 1& van dugc hé trg bdi cac yéu t6 nhu: 1) tang trudng thu nhap binh
quan (+5.7% CK) trong 6T2022; 2) ty |1é that nghiép dang trén da gidm t&r mirc dinh la 4% trong giai doan gidn cach
vao quy 3/2021; 3) nén thap trong nira sau nam 2021 do cac bién phap gian cach xa héi; 4) s phuc hoi manh mé cda
nganh du lich cling nhu cadc nganh nghé lién quan nhu van tai, luu trg, v.v.; 5) tédng tdc do gidi ngan dau tu cong; va
6) cac géi kich thich kinh té cling nhu nd luc kiém ché lam phéat clia cadc nha diéu hanh. Nhin chung, tuy lam phat s&
gay mét ap luc nhat dinh I&n tiéu thu ndi dia, ching tdi van gilt quan diém tich cuc d6i vdi ting trudng clia nganh
ban |é néi chung nhd sy vurgt tréi clia cac yéu té tich cu so véi tiéu curc.

Nganh ban |é ctia Viét Nam duy tri mirc tang trwdng cao nhat
so v@i cac nén kinh té I6n trong khu vurc (ty USD)
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Nganh ban lé - Duy tri trién vong tich cuc

+ Cac nha ban |é c6 kha ndng cung cdp ngudn hang dam bao chat lugng, cing véi hé sinh thai tiéu dung tich hgp va
phén b6 clra hang phu hop tao sy tién nghi cho khach hang s& nam bat dugc co hoi tang trudng.

+ Masan (MSN) va CTCP P3au tu TGDD (MWG) dang c6 vi thé t6t dé phat trién chudi ban 1é luang thuc thuc phdm va

cac mat hang tiéu dung nhanh trong xu huéng ban 1é hién dai.

Giai doan 1 - mé&i va phan manh

Giai doan 2 - tang trudng thi phan nho

Giai doan 3 - hé sinh thai khép kin

2000-2020

= Sanphdm
= Kénh phéan phoi

= Nhan dién thuong hiéu

tap trung vao trai nghiém khach hang
2015-2025

C4u trac dan s8 vang va thay déi hanh vi khach hang
(d6 thi héa)

V& sinh, chat lugng, tién nghi, tuoi séng

Chuyén dich tir chg truyén théng sang cac hé théng
ban hang hién dai (siéu thij, siéu thj mini)

Sau 2025

Tang cudng ap dung cdng nghé trong qua trinh van
hanh khi chi phi dau tu thap hon

Phan khic khach hang tré sé kich thich doanh thu ban
hang truc tuyén.

Gia tang ti 1é chi tiéu trén thu nhap

A 4

= San pham va dong goi
theo cac tiéu chudn ISO
= Phat trién thuong hiéu

S&n pham t6t, sach s&, tugi ngon
Phong cach séng va su tién nghi: sdn pham da qua
ché bién

Diém ban I& c6 thé dap irng moi nhu cadu mua sam:
khach hang trung thanh va hé sinh thai

Cé thé truy xudt ngudn géc 100%

San pham than thién maéi trudng

Ca nhan hoa dich vu va san pham

A 4

= Phé&bién

= Bat dau c6 nhu cau vé chat
lugng phuc vu

= Giao dich tién mat

Ngudn: Mirae Asset Vietnam téng hgp
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Chuyén dich tlr mua sdm cho nhu cau thuan
tdy sang trai nghiém khach hang va hau mai.
Phén phoi da kénh

Tang trudng thanh toan khéng tién mat

Su khéc biét trong cac loai hinh phan phdi dan
dugc xéa bo
Cac dich vu gia tri gia tang
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Nganh ban lé - Duy tri trién vong tich cuc

Dua trén két qua nghién clru, ching toi dé xuét cac ¢ phiéu dugc liét ké dudi day dai dién cho nhitng cong ty tiém nang
6 lgi thé trong viéc tan dung cac ca hoi trong nganh ban 1é. Tiéu chi lya chon nhitng ¢cé phi€u nay dya trén tiém nang
cla cac linh vyre tuong (ng, dinh gia thi truong hop ly, lich sir hoat déng, va Igi thé canh tranh.

Chuing t6i phan loai cac ¢ phi€u nay theo cac phan khuc sau:

+ Ba&n I hién dai va clra hang tién Igi: MSN (chudi cung rng va ban 1é luong thuc, thuc phdm), MWG (nha ban 1é hién
dai v&i cac nganh hang chinh nhu hang tap héa, dién tir tiéu dung, thiét bi cam tay, v.v.), FRT (thiét bj cam tay, chuoi
nha thudc), VRE (trung tdm mua sdm, cho thué mat bang).

+  Thuong mai dién t&: VTP (nha cung cap dich vu van ti va kho bai)

+ F&B, san pham chat lugng: MSN (Masan MEATLife & Masan Consumer)

+ Chitiéu khoéng thiét yéu: VEA (doanh s6 ban 6 t6 phuc hoi véi lugng tién mat déi dao)

+ COng nghé mdi va cac sdn pham CNTT-TT va cac san phdm FMCG khac: FPT, MWG, DGW (th(r nghiém phan phéi
FMCG)

Chi s6 hiéu qua hoat ddng va dinh gia (triéu USD)

MCK Von héa ROE ROA D/E (%) P/E P/B P/EBITDA P/S

MSN VN EQUITY 6,566 45.7 8.3 137.4 15.3 5.5 13.5 1.7
MWG VN EQUITY 4,606 25.8 8.9 120.9 204 4.7 1.1 0.8
FPT VN EQUITY 4,057 26.1 9.3 93.8 20.0 4.9 12.6 2.5

VRE VN EQUITY 2,742 3.0 2.4 10.3 69.8 2.1 23.7 12.6

VEA VN EQUITY 2,520 23.7 22.0 1.0 10.2 2.5 155.2 14.5

DGW VN EQUITY 430 46.6 15.1 62.7 13.0 5.0 12.5 0.4
FRT VN EQUITY 429 37.6 6.3 360.1 17.4 5.5 14.9 0.4

VTP VN EQUITY 243 20.1 6.0 88.0 22.1 4.3 13.9 0.3

Ngudn: Bloomberg (23/06/2022), Mirae Asset Vietnam
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CTCP Tap doan Masan (HOSE: MsN)

Nguyén Tién Birc, duc.nt@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
. 162,500

(VND, 12T)

Thi gia

: 113,

(29/06/22) 3,500
Loi nhuan ky vong 43%
LNST (22F, ty dong) 6,300
Ky vong thi trudng (22F, ty dong) N/a
Tang trudng EPS (22F, %) -38
P/E (22F, x) 24.1
Von hoa (ty déng) 158,176
SLCP dang luu hanh (triéu cp) 1,424
Ty |é CP ty do chuyén nhugng (%) 45.4
Ty 1& s& hiru cla NDTNN (%) 28.7
Thép nhét 52 tuan (VND) 85,700
Cao nhat 52 tuan (VND) 145,833
(%) 1T 6T 12T
Tuyét doi 1.0 -22.5 25.3
Tuong doi 8.0 -3.0 39.3
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Ludn diém dau tw

Nam 2022, du bado doanh thu MSN téng nhe 2.6% so CK trén cg s& tat ca cdc mang kinh doanh cdia MSN déu
kha quan, gém: 1) hang tiéu dung thiét yéu +14% so CK nhd ty trong san phdm cao cép ti€p tuc tang nhanh; 2)
vat liéu cong nghé cao +7% dua trén ky vong gia vonfram trung binh phuc héi; 3) mang ban 1é tap héa +27%
so CK nho tang ty 1é hang “tuoi” va mé& thém 500-1400 clra hang méi. Riéng doanh thu mang kinh doanh
chubi gia tri thit dugc du phong gidm 71% so CK do khdng con doanh thu tir thirc &n chan nudi. Tuy nhién
doanh thu thijt Ign mat van dugc du bdo tang 18% so CK va doanh thu thit ga dugc du béo tang 35% so CK.

Chung t6i ky vong LNHD cia MSN tiép tuc tang toc 26.6% so CK trong 2022 mac du khdng con mang thirc an
chan nu6i. Trong d6 dy kién LNHD mang hang tiéu dung tang 14.8% CK va LNHD mang vat liéu CN cao tang
40.0% CK. Lgi nhuan sau thué hgp nhat du bdo gidm 25% so CK, dat 7,531 ty déng do du ki€n khéng ghi nhén
lgi nhuan mét 1an tir viéc thoai von tai cong ty con.

Q1/2022, MSN dat LNST tang dét bién 452.9% so CK Ién 1,895 ty dong. Dong gdp 16n nhat vao LNST van la san
xudt hang tiéu dung va lgi nhuén dugc chia tlr cdng ty lién két véi gia tri lan lugt 1,079 ty ddng (+42.7% so CK)
va 1,194 ty déng (+26.1% so CK). Tuy nhién déng gdp Idn nhat vao mirc tang trudng LNST la mang vat liéu CN
cao vdi lgi nhudn 138 ty déng Q1/2022 so véi mirc 16 272 ty so vai cung ky nhd gid trung binh Q1/2022 cua
Vonfram thé gidi tdng 33% so CK. Ngoai ra, MSN cling ghi nhan 16 khac gidm 391 ty déng so CK nh& lgi nhuan
tai chinh. Hién tai, MSN da hoan thanh 25% so vGi du phong LNST cd nam cuda chidng toi.

(%) ——VNIndex  ——— MSNWN FY (31/12) 2020 2021 2022F 2023F
. Doanh thu (ty d6ng) 77,218 88,629 90,923 96,522
LNHD (ty ddng) 1,682 6,283 7,953 9,238

150 | Tang trudng LNHD (%) -653%  273.6% 26.6% 16.1%
130 LNTT (ty d6ng) 2,325 11,489 8,565 11,578
o | LNR (ty ddng) 1,234 8,563 6,300 8,795
EPS (VND) 1,045 7,253 4,447 6,208

0 ROE 8.8% 30.8% 19.9% 22.4%
10 ROA 1.2% 8.0% 6.0% 7.8%
. P/E (x) 84.37 23.53 24.1 173
Jun21  Sep21  Dec2! Mar22 Jun22 P/B(x) 417 4.77 4.25 3.54

Luuy: LNR 18 LNST phan b8 cho ¢8 déng thudng da trir di cac khoan trich 1ap quy.
Ngudn: Dt liéu cdng ty, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Pau Tu' Thé Giéi D

Nguyén Duong Céng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu
j 92,200

(VND, 12T)

Thi gia

: 72,4

(29/06/22) 00
Loi nhuan ky vong 27%
LNST (22F, ty dong) 6,122
Ky vong thi trudng (22F, ty dong) 6,350
Tang trudng EPS (22F, %) -40
P/E (22F, x) 17.4
Von hoa (ty déng) 105,094
SLCP dang luu hanh (triéu cp) 1,464
Ty |é CP ty do chuyén nhugng (%) 76.5
Ty 1& s& hiru cla NDTNN (%) 48.9
Thép nhét 52 tuan (VND) 47,900
Cao nhat 52 tuan (VND) 81,400
(%) 1T 6T 12T
Tuyét d6i 2.1 6.8 49.9
Tuong doi 4.9 26.4 63.9
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Tém tat KQKD
* Trong khi doanh thu tang trudng van kha quan trong 572022, lgi nhuan di ngang do chi phi ban hang va chi
phi hoat déng gia tang. Ly k& 5T2022, doanh thu thuan cia MWG dat 59.3 nghin ty tang tuong duong +14%
CK, trong khi LNST chi dat 2.2 nghin ty (+1.3% CK); qua dd, bién lgi nhudn thuan gidm xuéng 3.7% (-0,5%p YoY).

Pi€m nhan dau tu

Ppon

g (HOSE: MWG)

* Thay cho dinh hudng gia tang dé phd clia hé théng clra hang Bach Héa Xanh (BHX), MWG sé& tap trung vao cai
thién bién Igi nhuan va hiéu qua hoat ddng ctia chudi nay trong ndm 2022. D&n hét thang 5, cdng ty da hoan
tat cai tao hon 1,000 clra hang BHX (tuong duong 50% so lugng clra hang dang hoat déng), va du kién hoan
thanh céng tac nay tai cac clra hang con lai trong quy 3 2022. Viéc thay d8i cach trung bay cling nhu s6 héa
mot s6 quy trinh hoat ddng sé& cai thién tinh hiéu qua cta chubi.

* Ngoai ra, nhdm tim kiém ddng luc ting trudng trong giai doan ti€p theo, MWG dad cho ra mat mot s6 chudi
md&i c6 thé k& dén nhu AVASport (d6 thé thao), AVAFashion (thdi trang), AVAKids ( sdn phdm cho me va bé), va
AVAJi (d6ng ho va trang surc), bénh canh viéc phat trién cac chudi tifm nang nhu BHX va An Khang (dugc
pham).

Pinh gia

¢ Chudng t6i duy tri khuyén nghi mua d6i véi MWG. Dua trén két quad hoat dong 572202 va nhirng diéu chinh
trong du phéng KQKD, ching tbi nang gia muc tiéu cho MWG |én 92,200 VNB/cp (tir 87,000 VND/cp), tuong
duong v&i mirc P/E muc tiéu la 21,5x. B&n canh d6, viéc thoai vén téi da 20% BHX sé cling c6 bang can d6i tai
chinh ctia MWG cling nhu gia tang bién Igi nhudn (BHX van chua dat diém hoa vén).

(%)
190 -
170
150
130
110 |
90

70+

50 L
Jun 21

Sep 21

VN-Index

e

Decl

Mar 22

— MWG VN

Jun 22

FY (31/12) 2019
Doanh thu (ty déng) 102,174
LNHD (ty dong) 5,035
Bién LNHD (%) 4.9
LNST (ty dong) 3,836
EPS (VND) 8,916
ROE (%) 36.32
P/E (x) 15.58
P/B (x) 5.07

2020
108,546
5413
4.8
3,920
8,838
28.38
15.72
4.10

2021
122,958
6,445
4.8
4,901
7,008
27.34
19.82
4.86

2022F
140,824
8,088
5.6
6,122
4,293
27.39
17.40
4.45

2023F
149,876
8,986
5.9
6,810
4,704
25.59
15.88
3.85

2024F
158,759
9,979
6.2
7,571
5,078
24.61
14.71
352

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Vincom Retail (HOSE: VRE)

Tran Tudn Long, long.tt@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

Lun diém dau tw

MUA g

Trong quy 1/2022, VRE da dat 1,369 ty dong doanh thu (xdp xi quy 4/2021 nhung chi bang 62% so v&i cung ky
nam ngoai), va 377 ty dong lgi nhuan sau thué (gidm 52% so vdi cung ky nhung gap 3 lan so véi quy 4). Két
qua kinh doanh ctia VRE bj dnh hudng tir goi 464 ty hd trg ngudi thué trong quy 1/2022 (trong khi d6 VRE da
trd 766 ty trong quy 4/2021).

36,600 N . LA 2y ia D b e A . - i

(VND, 12T) * Tinh hinh & cac TTTM da cé nhiéu cai thién khi s6 lugng khach tang rd rét, dat trung binh gan 9 triéu lugt

trong quy 1/2022, tir day gitra nam 2021 chi tdm 2 - 5 triéu lugt khach.

Thi gia * Ngay 28/4/2022, VRE da khanh thanh Vincom Mega Mall Smart City tai Ha N&i v&i quy mé 68,000 m2. Ngoai ra
(29/06/22) 28,800 trong thang 6/2022, VRE ciling da khai truong Vincom Plaza Tran Huynh (tinh Bac Liéu) va Vincom Plaza My

Tho (tinh Tién Giang), nang téng s6 lugng trung tdm thuong mai Ién 83 va téng dién tich san thuong mai 1én
1,75 triéu m2.
Loi nhuan ky vong 27% +  Giai doan 2022 - 2023, chuing t6i du bdo VRE sé ting trudng manh trd lai tvong duang so véi trudc dich. Phan
I&dn doanh thu clia VRE trong giai doan nay sé dén tlr hoat dong cho thué san thuong mai, hoat déng ban
LNST (22F, t) dong) 2312 shophouse tiép tuc chiém ty trong khéng qang k&, dao ddng trong khoang 800 - 900 ty doanh thu moi nam.

. o o * Vi ruiro cta Covid qua di, chiing toi cho rang sé khé cé kha néng phong téa trén dién rong lan nira. Thay vao
Ky vong thj trurong (22F, ty ddng) NA d6, rui ro ¢8 hiru clia VRE van 13 su tréi ddy cla cac san thuong mai dién tir hién dang dugc dau tu rat 1&n tai
Tang trudng EPS (22F, %) 71.6 Viét Nam.

PIE (22F, ) 368 » Chung téi gilr khuyén nghj Mua d6i v&i c6 phi€u VRE nhung gidm 8.7% gia muc tiéu vé mirc 36,600 dong dua
' i trén viéc diéu chinh tang Rf 0.5%p trong phuong phap FCFF do lo ngai tir bién déng thi trudng chung, trong
Vén héa (ty dong) 63,625 bGi canh lam phat va 1di suat c6 chiéu huéng gia tang.
SL c6 phiéu (triéu) 2,272 (%) ——— VNndex ——VREWN FY (31/12) 12/19 12/20 12/21  12/22F 12/23F  12/24F
Ty 16 tur do chuyén nhuong (%) 235 B Doanh thu (ty dong) 9259 8329 5891 8348 10238 12055
) m LN HDKD (ty dong) 3,545 2,901 1,757 2,838 3,431 4,021
Ty 18 s6 hiru NDTNN(%) 31.2 A
100 Bién LN HPKD (%) 383 34.8 29.8 34.0 335 334
Cao nhét 52 tuan (VND) 25,100 w | LNST (ty déng) 2,851 2,382 1315 2312 2797 3277
Thap nhat 52 tuan (VND) 37,000 80 f EPS (VND) 1,226 1,048 578 992 1,201 1,407
0 L ROE (%) 10.6 8.1 44 7.0 7.8 84
(%) m er 1t o | P/E(X) 277 306 520 368 304 260
Tuyét d6i 04 -104  -114 o | P/B(X) 29 25 22 28 26 24
Tuong doi 4.8 10.4 3.9 Jun21 Aug2l Oct2t Dec2l Feb22 Apr22 Jn22 Ngudn: Bao cio tai chinh, MAS research du phéng
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F&B - Trién vong trwd’c mat, nhuwng can trong véi kha nang dao chiéu

Gia lrong thuc thang 5 van kéo dai xu huéng ting

200%

Cac qudc gia l1an lwgt cdm xudt khau luwong thuc, 1am tram trong thém vong xody ting gid lwong thuc. TU
28/4/2022, Indonesia (nha san xuat dau co 16n thir 2 thé gidi) cdm xuat khau todn bd dau co tho va dau an trudc thuc té
gi4 dau an ndi dia tai quéc gia nay tang 40% k& tir ddu ndm do tinh trang khan hi€ém dau an trén thé gidi. Tiép do, An do
- nudc san xudt lta my sé 2 thé gidi - cling cdm xudt khau san pham nay tlr 14/5/2022 nham dam bao an ninh luvong
thuc ndi dia trudc tinh trang gia noi dia clia san pham nay tang 50% ké tir dau ndm déng thdi san lugng du kién gidm
sut do nang néng ky luc.

My - EU budc phai tam hodn cac Iénh trirng phat I1&n lvong thuc, thuc pham xudt khau ctia Nga. Ngay 15/3/2022,
chinh phd Anh da ban hanh Iénh trirng phat d&i vdi ca thit trang nhap khau tir Nga gém ca tuyét cod, ca haddock va ca
minh thai bang mirc thué nhap khdu bé sung 35% vé&i mirc thué thong thudng. Tuy nhién, khi cac mirc thué nay c6 hiéu
lurc vao 25/3, ca thit trang dugc loai trir khdi danh sach. Tuong ty, EU d3 loai trir ca thit trdng Nga ra khoi 1énh cdm NK
cac sadn pham udc tinh tri gia 5.5 ty EUR dugc cdng b& hom 8/4. Tai M§, Iénh cdm NK truc ti€p thdy san Nga da c6 hiéu
lyc. Tuy nhién, [énh cdm khéng ap dung vdi ca bd dau rut rudt clia Nga dugc ché bién & Trung Quéc va XK sang My.

Thi trwé'ng Trung Qudc gan nhw déng cira véi ndng san Viét Nam tlr thang 3/2022 do chinh sach Zero - Covid. Tinh
hinh nay dnh hudng tiéu cuc nghiém trong téi gia hoa qua tuoi tai Viét Nam vi thi truong nay tiéu thu 90% hoa qud tuoi
xudt kh3u ctia Viét Nam. K&t qua 1a thanh long, mit, chudi trong nudc gidm gid nghiém trong. Cac clra khiu gitra Viét
Nam - Trung Quéc chinh thirc mé clra lai tir 16/05/2022 tuy nhién chua thé khang dinh tinh trang md clra lai s& dugc
kéo dai.

Gia cac loai dau an thuc vat Ién cao nhat lich sir
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F&B - Trién vong

trwédc mat, nhwng can trong véi kha nang dao chiéu

Gia dudng trong nuéc phuc héi tré hon thé gidi. Hiép hoi mia dudng Viét Nam ghi nhan gid dudng kinh tréng trong
nudc cudi thdng 4 & mirc 17,200 dong/Kg, gidm 4% so cudi nam 2021 va gidm 8.5% so v&i mirc cao nhat ghi nhan vao
Q3/2021. Dién bién nay ngudgc lai véi gia dudng thé gidi khi gid dudng thé gidi cé xu huéng phuc hdi song song vdéi gia
dau thé gigi. Chang téi tin rang hién tugng gid dudng trong nudc gidm vi nguon cung ndi dia dang rat déi dao sau khi
tat cd cac nha may dudng dang c6 lugng ton kho cao sau khi vira két thic vy ép 2021-2022. Khéng chi vay, dudng lau
theo bién gigi dudng bé cling phat trién rat manh mé khién B6 Céng Thuong quyét dinh kéo dai han diéu tra chéng 1an
tranh bién phap phong vé thuong mai v&i mia dudng téi 21/7/2022.

Gia lon hoi phuc héi nhe nhung vin & mirc thip so véi cung ky. Cudi thang 5/2022 thit heo hai tai chudng van dugc
duy tri & mirc én dinh 56,300 ddng/kg chi tang nhe so vai thang trudc, tang 16% so v&i cudi nam 2021 nhung lai thdp
hon 21% so cung ky. Tuy nhién gia thirc an chan nudi da tang rat manh trudc ap lyc clia gia nguyén liéu nhu dau nanh
va ngd. & mirc gid ban thit Ign hoi nhu hién nay, chi cac hd chan nudi tan dung dugc cac ngudn thirc 3n ngoai cdm cong
nghiép c6 thé duy tri dugc mdec 1di nhd hodc hoa vén. Con lai cac hd chan nuéi phu thuéc 100% vao cdm déu co6 kha
nang lo.

.z ~ 7, A e = P ~ . 7. .z . . . ra - - e -
Gia dudng trong nuéc phuc hoi tré hon so v@i thé gidi Gia heo hoi di ngang trong khi thirc an chan nudi tang
20,000 - 0.45 90,000 - 400,000
19,000 ——o \ I 043 80,000 I 350,000
18,000 F 0.41
/ 70,000
<ol o ’ I 300,000
17,000 F 0.39
oo
ks P 60,000
S 16,000 F 037 o < 250,000 w
2 = O 50,000 n
> 15,000 F 035 o 2 I 200,000 Q
£ = 40000 ' =]
14,000 L 033 2 ! Z
I 150,000 =
13,000 I 031 30,000
12,000 b 0.29 20,000 100,000
11,000 b 0.27 10,000 L 50,000
S PR Y PR S P S I S P PP VY PP P P S P ; [
23 fafsfe]7]8]9|10]11712)1]2]3]4 1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5
2021 2022 021 2022
—e@— Duong kinh trang (Trai) Puong quéc té (Phai) W Gi4 cam heo cong nghiép (Phai) Gia thit lon hoi tai chudng (trai)

Ngudn: Hiép héi mia dudng Viét Nam
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F&B - Trién vong trwd’c mat, nhuwng can trong véi kha nang dao chiéu

* Nguyén liéu ca tra khan hiém, gia dau vao tdng manh. B6t my va ngé la hai thanh phan khéng thé thiéu cla thirc an
thdy san. Gia hai mat hang nay tang cao dad budc cac hang san xuét thirc an chan nudi va thirc an thly san tai Viét Nam
phai c6 dot tang gia ban trong thang 3/2022. Tuy nhién véi toc dd tang gid cia bdt my va bdt ngd nhu hién nay, ching
toi tin rang s& sdm c6 mét dgt tang gia thirc an thly san. Diéu nay s& gay ap luc Ion téi gid dau vao cla ca tra trong vu
thu hoach tiép theo vao th&i diém cudi Q3/2022.

* Gia phan bén chwa r&i khdi mirc dinh tao ap lwc ndng né cho doanh nghiép tréng trot va néng dan. Phan DAP Dinh
Vi dang dugc ban & mirc 22,200 dong/kg cao haon 18.4% so vdi dau nam va cao hon 52.1% so véi cung ky 2021. Nhiéu ho
néng dan dang ganh 16 cho vu mua do gié Ita thu mua tai ruéng khdng tang trong bdi canh chi phi cho phan bén va vat
tu ndng nghiép khac déu tang phi ma. Chang téi tin rang thuc té nay sé sém anh hudng téi KQKD cta doanh nghiép
tréng trot.

* Gia sira nguyén liéu la nguyén liéu dau vao duy nhat c6 xu huwéng giam lién tuc tir thang 3/2022. Tuy nhién,
nguyé&n nhan gi sita gidm theo giai trinh cla Fontera |3 cic nha san xuét I16n, déc biét 1a & Bic A da nglrng mua & nhirng
ky ddu gia gan day vi gia stra da qua cao dan dén tiéu thu chadm va tén kho thanh pham ting. Gia nguyén liéu stra giam
sé dugc phan anh vao két qua kinh doanh cla cac DN s{ra Viét Nam tir Q4/2022.

Phan bén trong nuwéc duy tri @ mirc cao so v&i cung ky Gia stra bot nguyén kem thé gi¢i giam tir dinh thang 3/2022
25,000 5,000 4,757
4,500
20,000 4,000
c
X0
5 3°0 3,916
15,000 Q3,000
o =)
<
3 2,500
£ 10,000 2,000
1,500
5,000 1,000
500
0 0
g 9 10 11 12| 1 2 3 4 5 1 2 3 4 5 6 7 8 9 10 11 124 1 2 3 4 5
2021 2022 2021 2022
DAP Binh Vi —O— Urea Phu My Stra bot nguyén kem
Ngudn: Mirae Asset Vietnam Research Ngubdn: Bloomberg, Mirae Asset Vietnam Research t6ng hgp
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F&B - Trién vong trwd’c mat, nhuwng can trong véi kha nang dao chiéu

Xuét khau thiy san nhu ky vong van 1a nhém doanh nghiép sé& dat két qua kinh doanh t&t vugt trdi trong ndm
2022.Chang t6i danh gia Q2/2022 sé& la giai doan doanh thu va Igi nhudn cta cac DN XK thly sadn bung né trong nam.
Tuy nhién, can luu y xu hudng nay sé gidm dan vao hai quy con lai ciia nam do lugng ton kho gia ré 2021 da tiéu thy hét
va vy thu hoach méi véi nguén cung tang gia sé bat dau vao cudi Q3.

P6 ubng, xuat khau lurong thuc va san xuat duwdong sé c6 su tang trudng nhe trong nam 2022. Trong nhém nay, do
uéng sé la nhém doanh nghiép tot nhat vi nhu cau ndi dia c6 su phuc hdi tir ving thap 2021.

Ching tdi ky vong cac doanh nghiép san xuat sira gitr dwgc mirc lgi nhuan tuwong dwong 2021. Mac du gid sira
nguyén liéu dang cé xu hudng gidm nhung trung binh 5 thang van dang & murc cao hon 11% so ck. Mat khac, ching téi
chua nhén thay sy bung né nhu cau dd 16n dé cac doanh nghiép sita c6 mot két qua kinh doanh tang trudng kha quan
nam 2022.

Du phéng xu huéng Igi nhuan 2022 ctia cac nhém doanh nghiép F&B - Ky review thang 6/2022

Nhém

Stra va san pham stra

Xudt khdu thiy hai san

Chan nubi, giét mé, ché bién thit gia
suc

D6 udng (c6 cbn va khdng con)

Pudng

Xuat khau luong thuc

Banh keo, thuc pham déng géi

Doanh thu Chi phi Xu hudng
Tac dong Mdrc do Tac dong Mirc do lgi nhuan
Gia sira bot nguyén liéu va
Tiéu dung noi dia phuc hoi phan bén déng thoi tang - -
cao.
Nhu cau xudt kh3u ting, gia ban tang Thirc an thiy san tang -

Gia ban TB du phéng gidm, san lugng

tang nhd tiép tuc tang dan 0 Thirc an gia sdc tang

Tiéu thu nodi dia phuc héi hau COVID va

s s . . Gia malt va nhom tan -
su trd lai cia khach du lich 9

tGéllra:gtang nhe do lam phat va gia dau Gi& thu mua mia ting )

Nhu cau xuat khau ting, gia ban tang Gia phan bén tang -

Gia bot my, dau thurc vat,
socola, bao bi nhua déu co - -
xu hudng tang manh

Tiéu dung ndi dia tang nhe nhd phuc
hoi hdu Covid

Ngudn: Mirae Asset Vietnam Research
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CTCP Hoang Anh Gia Lai (HOSE: HAG)

Nguyén Tién Birc, duc.nt@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 10,900
Thi gia

25/06/22) Y
Loi nhuan ky vong 25%
LNR (22F, ty dong) 818
Ky vong thi trudng (22F, ty dong) N/a
Tang trudng EPS (22F, %) 302.9
P/E forward (22F, x) 11.5x
Von hoa (ty déng) 8,013
SLCP dang luu hanh (triéu cp) 927
Ty |é CP ty do chuyén nhugng (%) 64.4
Ty 1& s& hiru cla NDTNN (%) 0.9
Thép nhét 52 tuan (VND) 4,560
Cao nhat 52 tuan (VND) 15,700
(%) 1T 6T 12T
Tuyét doi -8.2 -36.7 43.0
Tuong doi -2.9 -18.4 56.7

53 | Bao cao chién lugc

Ludn diém dau tw

(%)

300

250

200

150

100

50

HAG con lai hai mang kinh doanh 1a tréng cdy an trai (t6ng dién tich canh tac 7,000ha) va chan nudi lgn thit
(téng cdng suat chudng trai 600,000 lgn thit/nam) sau khi tai cdu trac cudi 2021. Trong 5 thang dau nam 2022,
HAG tiéu thu 65,000 tan chudi va 6,200 tan thit Ign v&i LNST dat 431 ty dong, tuong duong 43% ké hoach LNST
ca nam 2022. Can luu y HAG dat ké hoach LNST 2022 1a 1,120 ty dong, gap 10 lan so vai CK.

San pham chudi va thit lgn cla HAG déu c6 tiém nang phat trién. Thj phan chudi Viét Nam tai Trung Quéc
tang dot bién tr 16% nam 2020 |én 43% trong 5T2022 nhd hiép dinh RCEP va chinh sach Zero Covid cla nudc
nay lam gidn doan nguén cung chuéi tir Philippine trong nlra dau nam 2022. Mang Ign thit ctia HAG cling c6
tiém nang phat trién 16n trong dai han nhd mé hinh str dung chudi khéng du tiéu chudn xudt khau lam thirc
an cho lgn gitp tiét kiém 15-20% chi phi so v&i doanh nghiép cing nganh. Hién tai, bién lgi nhuan gép mang
chan nuéi clia HAG dat 32%, cao hon nhiéu so v&i mirc 18-20% clia doanh nghiép khac.

Dy phéng ca ndm 2022 san lugng chudi va thit lgn cda HAG lan lugt 1a 155,000 tan va 18,600 tan nho dién tich
khai thac tang va thi phan thit lgn tang do chi phi sdn xuat canh tranh. Trén co s& d6, doanh thu hgp nhat du
phong dat 3,968 ty dong, tang 39.2% so CK.

LNST 2022 udc tinh tdng manh 302.9% so CK |én 818 ty déng nha bién Igi nhuan gdp tang khi ty I& doanh thu
chudi trén téng doanh thu tang tir 45% I&n 58% va chi phi tai chinh gidm nh& doanh nghiép c6 ké hoach huy
dong dugc 1,700 ty trong dot phat hanh riéng 1é 169 triéu ¢ phiéu vao nira sau nam 2022,

— VNIndex  ——— HAGWN FY (31/12) 2021 2022F 2023F 2024F
Doanh thu thuan (T dong) 2,097 3,968 5,134 6,259

Loi nhuan tir HDKD (T didng) 552 1,256 1,646 2,021

TT LN tir HDKD (s0 CK) -127.6% 127.5% 31.1% 22.8%

LN rong (Ty dong) 203 818 1312 1,652

TTLN Rong (So CK) -116.2% 302.9% 60.4% 25.9%

' EPS Pha Loang (Bong) 186 751 1,204 1,516

\J’ Téng trudng EPS pha lodng (So CK) -116.2% 302.9% 60.4% 25.9%

ROE% 2.8% 12.3% 16.6% 17.4%

ROA% 0.7% 4.2% 6.2% 7.4%

jun-z 1 Sep21 Dec2l Mar22  Jun22 C6 tdre tién mat/ménh gia (%) 0.0% 0.0% 0.0% 0.0%

Luuy: LNR 13 LNST phan b6 cho ¢8 déng thudng da trir di cdc khodn trich 1ap quy.
Nguén: Dir liéu cong ty, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Dau khi - Tin hiéu tich cuc tir duw 4n Ld B - O Mén
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TUr ndm 2016, Tap doan DAau khi Viet Nam (PVN) trd thanh nha digéu hanh chinh thc cla Dy 4n Budng 8ng dan khi L6 B -
O Mén. Chi nhanh clia PVN - Céng ty Diéu hanh Budng 6ng Tay Nam (SWPOC) 1a don vi dai dién nha diéu hanh trién khai
thuc hién du an theo hgp déng hgp tac kinh doanh (BCC) gilra cac bén PVYN, Téng Cong ty Khi Viét Nam - CTCP (PV GAS),
MOECO (Nhat Ban) va PTTEP (Thai Lan).

Du &n da nhiéu lan tré hen bédi cac nguyén nhan: (1) Gia miéng giéng & murc cao, gid ban dién chuyén ddi tuong trng trén
10 UScent/kWh; (2) Cac du &n ha ngudn cum nang lugng O Mén (gdm nha may dién 2, 3, 4) cham trién khai do gap nhiéu
vuéng mac & khau dau thau va co ché sir dung von vay ODA.

Thai diém hién tai, gia LNG d3 tding manh 1én mirc 13 - 15 USD/mmBtu do d6 viéc trién khai du &n 1a dé€ tao su chi ddng
cho ngudn khi trong nudc la can thiét.

Vao thang 5/2022 trong budi lam viéc gitra Tap doan Dau khi PVN va chinh quyén TP. Can Thao, thdng tin cho biét chubi
dién khi L6 B - O Mén duy kién sé& c6 Quyét dinh dau tu cudi cing vao thang 7/2022, tao tién dé cho toan chudi dy an L6 B -
O Mbn khdi cdng trong nlra cudi ndm nay. Bén canh d6, nha diéu hanh mé khi L B (Phi Quéc POC) cling dang chuan bi
cac diéu kién can thiét dé ma cac g6i thau EPCI, muc tiéu sé trao cac hgp déng lién quan dén phat trién mé khi (hgp déng
EPCI, hop déng FSO...) ngay sau khi chuéi L6 B nhan dugc FID.

Chuyén bién cua du an:

O Khéu ha nguén: Chinh phi ban hanh Nghi dinh 144/2021/ND-CP ngay 16/12/2021 vé quan ly va str dung vén hé
trg phat trién chinh thirc (ODA) va v6n vay uwu dai cda nha tai trg nudc ngoai gop phan tao co sd phap ly quan
trong dé phé duyét chd truong dau tu nha may dién O Mén III vao quy 4/2022 va d&u thau EPC vao Q1/2023.
Cac du &n O M6n 2 va O Mén 4 ciing dang trong giai doan chuén bi cho cdng tac t6 chirc dau thau ngay trong
nam nay. Du kién 3 nha may sé di vao hoat ddng vao cudi 2025 (O Mén 4) va dau ndm 2026 dé cung tién dd
khai thac khi.

O Khéu trung ngudn: Dang c6 nhirng chuyén bién rd nét nhat trong 3 khau. Dau nam nay, PV GAS (GAS) céng bé
s& gop 51% vao du an Pudng 6ng dan khi véi téng mirc dau tu cda du an khodng gan 29.000 ty dong. Céng
tac gidi phong mat bang va ban giao cling dang dugc UBND Tinh Can Tho chd trong va quyét liét thuc hién dé
dam bao san sang trién khai du 4n ngay trong thang 7/2022.

O Du dn thuong nguén:Nha diéu hanh Cong ty Diéu hanh Dau khi Phi Quéc (PQPOC) da hoan tat danh gia ky
thuat cac g6i thau EPCI trong nudc va quéc té (thiét k& mua sdm, gia cdng ché tao, lap dat), chay thr van hanh
gian x&r ly trung tdm (CPP), cac gian khai thac ngoai khai (WHP) va 6ng ngdm n6i md. Ngay sau khi c6 quyét
dinh dau tu du kién vao thang 7/2022, PQPOC s& md thau thuong mai v&i muc tiéu sé ky két hgp déng, trién
khai EPCI tir cudi nam 2022, hoan tat va dén dong khi dau tién vé b vao cudi nam 2025.

Chirng khoan Mirae Asset (Viét Nam)



Dau khi - Cac doanh nghiép huéng lgi néu du an duoc trién khai

* Hoat dong khoan tham do, xay lap gian tao khéi lugng cdng
viéc I&n cho cac doanh nghiép cung cap dich vu khau thugng
nguon

« Doanh nghiép huéng Igi: PVD, PVS va PVC

Thugng nguon

« Xay 1ap va phan viéc boc 6ng trong du an dudng ng dan khi
Trung nguon c6 quy mo 29,000 ty déng (1.3 ty USD)
« Doanh nghiép hudng lgi: GAS, PVS va PVB

« Chuyén d8i du an O M6n 1 sang dién khi va xay I&p mdi 3 nha
Ha nguén may dién c6 quy mé dau tu khoang 4.5 ty USD
« Doanh nghiép huéng lgi: PVS
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Dau khi - Gia dau va tac dong

e T&r dau ndm 2022 dén nay, gia dau va khi tu nhién da tang lan lugt 45.6% va 69.8%. Gia dau da thiét 1ap dinh cao mgi
trong 5 nam va dang dao déng quanh murc trén 100 USD/thung.

e Cacyéu td dnh huéng tich cuc dén gid dau :

O  Chién tranh gitra Nga va Ucraina da tao nén cu s6c vé gia dau trong ngan han. Vé dai han cac bién phap trirng
phat Nga cia My va Chau Au cé thé 1am han ché nguén cung dau va khi tu nhién cda Nga.

O My va Trung Qudc dat thda thuan tai COP26 vé han ché sir dung ngudn nguyén liéu héa thach.
¢ (CAacyéu tb gay anh huéng tiéu cuc:
O Nai lo vé viéc kinh t& My, Trung Quéc va cac nudc Chau Au ting trudng cham lai 1am gidm nhu cau tiéu thu
dau mo.
O Cac nudc OPEC+ dat dugc thda thudn tang san lugng 1én 648,000 thiing/ngay trong thang 7 va thang 8/2022,
cao hon 200,000 thaing/ ngay so v&i muirc trudc dé la 432,000 thung/ngay.

O Khé&i OPEC+ ciing thé hién lo ngai vé viéc giad nang lugng & mdc cao sé& anh hudng dén murc tang trudng kinh
t&, nhiéu kha nang cac nudc OPEC+ sé ti€p tuc tang san lugng trong cac ky hop tiép theo

Gia dau Brent tir 2013 - 2022
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Ngudn: Bloomberg
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CTCP Loc hoa dau Binh Son (upcom: Bsr)

Pham Binh Phuong, Phuong.pb@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
. 4 3
(VND, 12T) 0.500
Thi gia
: 28,7

(29/06/22) 8,700
Loi nhuan ky vong 41%
LNST (22F, ty dong) 13,661
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 103
P/E (22F, X) 6.3
V6n hoa (ty dong) 89,914
SLCP dang luu hanh (triéu cp) 3,101
Ty Ié CP ty do chuyén nhugng (%) 7.9
Ty 1& s& htru cla NDTNN (%) 411
Thap nhat 52 tuan (VND) 14,100
Cao nhat 52 tuan (VND) 29,900
(%) 1T 6T 12T
Tuyét doi -20.4 -13.3 50.3
Tuong d6i -10.6 68 405
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Crack Spread hién nay dang tao diéu kién thuan lgi cho hoat déng ctia BSR: Crack Spread (chi sé vé murc
chénh l&ch gitta gia dau Brent va san pham hoa dau) hién da vugt ving dinh 50 USD/thung cda ndm va & murc
trén 60 USD/thling, cao nhat trong han 20 nam, tao diéu kién thuan Igi cho hoat dong héa dau clia BSR.

Nha may Nghi Son gidm san lwvong 20% budc BSR phai chay trén 100% céng suat: Cong ty TNHH Loc hoa
dau Nghi Son (NSRP), ngi ddm bao 30-35% ngudn cung xang dau trong nudc, da phai cat giam khoang 20% san
lugng loc dau do van dé vé tai chinh. Trudc nguy co thiéu hut nguén cung, BSR da phai hoat dong vugt cdng
suat dé bu vao.

Dw phéng lai sau thué hon 10,000 ty déng sau nlra nam: Riéng thang 4 va 5, cong ty dat 31,057 ty dong
doanh thu va 4,452 ty ddng Igi nhudn sau thué. V&i dién bién crack spread, trong thang 6/2022, ching téi du
phéng BSR ghi nhan hon 20 nghin ty d6ng doanh thu va 3,000 ty dong LNST, cling la thang cé két qua kinh
doanh tot nhat tur trudc dén nay. Sau 6 thang dau nam 2022, dy kién BSR ghi nhan doanh thu hon 87 nghin ty
dong, hoan thanh 95% ké hoach ndm, Igi nhuén sau thué (LNST) uéc khodng 10,000 ty dong, gap 7 lan ké hoach
dugc giao (1,295 ty déng).

Du phéng doanh thu thuadn ndm 2022 BSR dat 182,005 ty dong (+80% CK) va LNST cla cdng ty me udc dat
13,661 ty dong (+103% CK). Mlrc EPS du phéng 2022 dat 4,406, véi mirc P/E muc tiéu la 9.4 [an (trung binh giai
doan 2018 - 2019), gid muc tiéu BSR & murc 40,5004/cp.

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

Doanh thu (ty dong) 111,952 102,824 57,959 101,079 182,005 163,805

LNHD (ty dong) 3,950 2,869 (3,046) 6,943 17,006 15,574

Bién LNHD (%) 3.5 2.8 (5.3) 6.9 9.3 9.5

. mf”’v‘\,\lﬁ LNST (ty dong) 3,606 2,914  (2,819) 6,705 13,661 12,456
EPS (VND) 1,163 898 (909) 2,162 4,406 4,017

ROE (%) 11.0 8.5 (8.7) 19.54 30.78 21.68

P/E (x) 13.82 8.73 11.88 6.33 6.94

.JunZW Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 P/B(X) 2.5 2.3 2.6 2.1 1.9 1.5

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan CNG Viét Nam (HOSE: CNG)

Pham Binh Phuong, Phuong.pb@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 53,300

Gia hién tai

N 38,000

(29/06/22)

Loi nhuan ky vong 40%
LNST (22F, ty dong) 152
Ky vong thj truong (22F, ty déng) NA
Tang trudng EPS (22F, %) 85.3
P/E (22F, x) 6.6

Vén hoa (ty dong) 1,053
SLCP dang luu hanh (triéu cp) 27
Ty |& CP tu do chuyén nhugng (%) 44
Ty 1& s& htru cla NDTNN (%) 3.38

Thép nhét 52 tuan (VND) 45,900

Cao nhat 52 tuan (VND) 21,700

(%) 1T 6T 12T

Tuyét déi 25.6 36.7 78.3

Tuong d6i 20.8 52.8 87.3
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La céng ty con clia GAS, ndm 70% thi phan trong linh vuc phan phéi CNG.

Két qua kha quan trong quy dau nam: Trong Q1/2022, CNG dat doanh thu hon 999.2 ty dong, tang hon 55%
so v@i Q1/2021; Lgi nhuan sau thué (LNST) dat 36.1 ty dong, gap 2.4 lan cung ky. Céng ty cho biét LNST tang
manh trong Q1/2022 la do san lvgng va gia nhién liéu tang.

Nam 2022, CNG Viét Nam dat muc tiéu téng san lugng 286 triéu Sm3, tang hon 4% so vé&i thuc hién nam 2021;
doanh thu 3,232 ty dong, tang 7% so vd&i thuc hién nam 2021, LNST tuong (rng dat 88.03 ty dong. K& hoach
nay dugc céng ty xay dung dua trén gid dinh gia dau brent & mdrc 60 USD/thling, so v&i thyc té hién nay nhiéu
khad nang bién déng gid dau sé gilip CNG hoan thanh vugt xa mirc ké hoach dé ra.

Trién khai dy 4n LNG: Nam 2022, CNG Viét Nam du ki€n phdi hgp véi Téng cong ty Khi Viét Nam (PV GAS) va
PV GAS LNG trong céng tac chay thir va van hanh thuong mai kho LNG 1 triéu tan tai Thi Vai. Theo d6, cdng ty
dat muc tiéu tang trudng doanh thu gap d6i dén nam 2025 tuong (rng mirc doanh thu vugt 6,000 ty déng.
Nam 2022, chiing toi du bao CNG sé ghi nhan 3,822 ty déng doanh thu va 152 ty déng LNST, EPS tuong (rng
dat 5,615 d/cp. So véi ké hoach doanh nghiép dat ra, dy phong chidng téi cao hon 18% vé doanh thu va vuot
72% vé LNST.

Pinh gia: V&i mdrc P/E ky vong 9.5 lan, chdng tbi xac dinh gid muc tiéu cla CNG & mdrc 53,300 d/cp.

FY (31/12) 12/18 12/19 12/20 1221 12/22F  12/23F

T Index (NGWN Doanh thu (ty dong) 1,819 2,130 2,338 3,058 3,822 4,204

LNHD (ty dong) 139 105 63 109 189 216

Bién LNHD (%) 8 5 3 4 5,0 5,1

LNST (ty déng) 114 84 51 82 152 173

TP ot con 0 N EPS (VND) 4,233 3,124 1,889 3,048 5,615 6,400
ROE (%) 229 15.8 9.7 16.0 27.07 26.78

P/E (x) 2.1 2.0 2.2 2.1 6.6 5.8

02t g oaz vkt febn mwz gz P/BX) 5.8 10.0 7.4 6.6 1.9 1.7

w

Nguén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (Hnx: pvs)

Pham Binh Phuong, Phuong.pb@miraeasset.com.vn
DPiém nhan dau tuv
(Cap nhat) MUA + Tin hiéu kha quan trong Q1/2022. Doanh thu thu3n dat 3,769 ty dong, tang 44% so véi quy 1/2021, 1&i sau
thué dat 250 ty dong (+53% CK), |di rong la 216 ty dong (+50% CK).

« Dong tién kinh doanh kha quan, cling cé lvgng tién cia doanh nghiép. Dong tién tlr hoat déng kinh

Gid muc tiéu : AL e, 5
p 31,700 doanh (HPBKD) ghi nhan murc thang du 667 ty dong trong Q1/2022, ci thién rat manh so v&i muc -1,356 ty

(VND, 12T) déng cta Q1/2021. PVS la doanh nghiép ludn duy quy tién va tién gl rat I16n trong nhiéu ndm qua, cu thé tai
Q1/2022 lugng tién rong sau khi trir cac khodn ng vay dat 7,957 ty déng, chiém khodng 60% murc vén hba clia
Thi gia doanh nghiép. Lugng tién mat I6n cling v&i dong tién thang du tét tir HDKD 1a diém tua quan trong giup

(29/06/22) 25,300 doanh nghiép duy tri 6n dinh trong tinh hinh hién nay.

 Tri€n vong kha quan: Viéc gia dau Brent duy tri & mirc trén 100 USD dang gilp cac mang hoat ddng trong

linh vuc dau khi nhu: Cho thué kho néi, tong thau xay 1ap cac cong trinh dau khi ngoai khoi va trén can 6n

Loi nhuan ky vong 25% dinh va tang trudng trd lai. Ngoai ra PVS dang c6 tiém nang I6n trong hoat ddng xay lap dién gid vai cac du

an: du an dién gi6 Binh Pai - Bén Tre, dy an dién gi6é ngoai khoi Thang Long va dy an du an dién gié ngoai
khai Hai Long 2 va 3 tai bai Loan...

LNST (22F, ty dong) 1,072
Ky vong thi trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 78%
P/E (22F, x) 12.4
V6n héa (ty dong) 13,000
SL c6 phiéu (triéu) 478  w) ———VN-Index PVSVN FY (31/12) 12/18 12/19 12/20 12/21  12/22F  12/23F
Tylétudo chuyén nhugng (%) 48.6 160 Doanh thu (ty dong) 14,638 16,789 20,180 14,237 14,651 21,976
o 140 LN HBKD (tj dng) 1535 1,206 310 601 1,027 1,931
Ty I s& hitu NBTNN (%) 9.0 1y .
[ Bién LN HDBKD (%) 10.4 7.2 1.5 4.2 15.1 14.7
~ ~ w 100 & i D ani gt ;
Thap nhét 52 tuan (VND) 19,000 W WA LNST (g dong) 1,047 1,033 624 602 1,072 1,844
Cao nhét 52 tuan (VND) 41,200 zz EPS (VND) 2,028 1,699 1,046 1,250 1,998 3,458
" ROE (%) 8.2 6.7 4.1 5.7 6.98 11.29
0,
(%) T 6T 121 . P/E(x) 87 103 170 2343 1241 717
Tuyét d6i 268 127 0.0 _ P/B (X) 0.7 0.7 0.7 1.1 0.8 0.8
Tudng d6i 221 28.8 9.0 Jun21 Aug21 Oct21 Dec21 Feb22 Apr22 Jun22  Ngudn:Bao c4o tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAS)

Pham Binh Phuong, Phuong.pb@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 133,600
Thi gia
(29./%:/22) 116,500
Loi nhuan ky vong 15%
LNST (22F, ty dong) 14,445
Ky vong thi trudng (22F, ty dong) Na
Tang trudng EPS (22F, %) 63.7
P/E (22F, x) 154
V6n héa (ty dong) 225,846
SL c6 phiéu (triéu) 1,914
Ty 1 tw do chuyén nhugng (%) 4.2
Ty 1& s& hiru NDTNN (%) 2.9
Thép nhét 52 tuan (VND) 85,000
Cao nhat 52 tuan (VND) 134,000
(%) 1T 6T 12T
Tuyét déi 6.2 20.4 19.2
Tuong doi 13.2 39.9 33.2
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Hoan thanh k& hoach ndm chi sau 6 thang: Tong céng ty Khi Viét Nam (Ma CK: GAS) vira cdng b6 udc tinh
két qua kinh doanh 6 thang dau nam 2022 vé&i téng doanh thu dat 54,560 ty déng, tang 34% so vdi cung ky
nam 2021. Lgi nhuan sau thué dat 6,919 ty déng, tang 59%. So v&i mirc LNST ké hoach nam 2022 la 7,039 ty
dong GAS da hoan thanh dén 98% ké hoach chi sau nlra dau nam. So véi du bao LNST clia chiing tdi, cong ty
cling da hoan thanh 47.8%.

Cac du an LNG tiép tuc dugc trién khai 8n dinh theo ké hoach dé ra. Tap trung dau tuv du an kho LNG 1
triéu tan tai Thi Vai va cac du &n thanh phan, san sang nhap khdu vao 2023. Trong quy1/2022, GAS da thanh
lap Céng ty Kho cadng LNG Son M¥, chuan bi cho cdng tac trién khai Dy an kho cdng nhap LNG Son My vao
nam 2023.

Du ki&n gép vén ty I& 51% vao du an dudng 6ng dan khi L8 B - O Mén: Théng tin nay dugc Lanh dao cong
ty chia sé tai phién hop Dai hdi c8 déng thudng nién nam 2022. Dy 4n Budng 6ng dan khi L6 B O Mén c6 téng
murc dau tu quy déi 28,788 ty dong. V&i nd luc trién khai cac dy an thugng ngudn va ha ngudn (nha may dién)
cGa chudi dy an, du kién Chudi du 4n khi - dién L& B - O M6n sé c6 quyét dinh dau tu vao thang 7/2022 va c6
dong khi dau tién vao khodng quy 4/2025.

V@i du bdo gid dau Brent trung binh nam 2022 dat 95 USD/thung, ching t6i ky vong nam 2022 GAS sé dat
112,169 ty déng doanh thu (+42% CK). Theo d6 LNST cla ¢6 dong céng ty me dat murc 14,445 ty déng (+67%
CK), EPS tuong ing dat 7,419 d/cp.

Pinh gia: Chung tbi thuc hién dinh gid GAS theo phuong phap so sanh mic P/E clia chinh doanh nghiép
trong qua khi. Banh gid rui ro thi trudng hién tai, chiing téi cho rang mirc P/E muc tiéu ca GAS nam 2022 sé
huéng vé mirc Trung binh 5 nam tuong tng 18.01 1an, ky vong GAS c6 thé dat mdrc gia 133,600 d/cp.

VN-Index GASVN FY (31/12) 12/18 12/19 12/20 12/21  12/22F  12/23F
Doanh thu (ty déng) 75,612 75,005 64,135 78,992 112,169 123,386
LN HDKD (ty déng) 14,581 15,072 9,923 11,1773 18,363 20,005
Bién LN HDKD (%) 18.2 18.2 15.4 14.1 16.4 16.2
LNST (ty dng) 11,454 11,902 7,855 8,673 14,445 15,729
EPS (VND) 5,911 6,142 4,028 4,531 7,419 8,074
ROE (%) 26.1 25.1 15.9 16.6 25.21 23.03
P/E (x) 14.7 15.3 22.0 18.5 15.4 14.3
P/B (x) 3.7 3.7 35 34 3.2 2.7

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

Sep 21 Dec 21 Mar 22 Jun 22
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Tong CTCP Van tai Dau khi (HosE: pvT)

Pham Binh Phuong, Phuong.pb@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 24,700
Thi gia

(29/06/22) 21,500
Loi nhuan ky vong 15%
LNST (22F, ty dong) 856
Ky vong thj truong (22F, ty déng) NA
Tang trudng EPS (22F, %) 28.6
P/E (22F, x) 8.2
V6n hoa (ty dong) 6,959
SLCP dang luu hanh (triéu cp) 324
Ty |& CP tu do chuyén nhugng (%) 48.9
Ty 1& s& htru cla NDTNN (%) 12.5
Thép nhét 52 tuan (VND) 16,400
Cao nhat 52 tuan (VND) 29,500
(%) 1T 6T 12T
Tuyét doi 3.9 -10.8 1.9
Tuong doi 9.7 7.9 15.5
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PVT c6 vi thé 1a doanh nghi&p van tai dau va khi I&n nhat Viét Nam: 100% thi phan van chuyén dau tho,
khodng 30% thi phan dau san pham va 100% thj phan LPG thj trudng noi dia.

Tinh dén nay, PVT ti€p tuc s& hitru doi tau hang 1dng I&n nhit Viét Nam vai téng s6 36 chiéc da dang ching
loai, c6 téng trong tai trén 1.05 triéu DWT, I16n nhat Viét Nam. Quy mé va chit lugng tai san ngay cang cai
thién s& dem lai Igi thé canh tranh dap rng nhu cau phat trién 8n dinh, bén virng cda PVT trong thdi gian sap
téi.

Du 4n Nghi Son thic ddy ting trowdng mang van tai dau thé: Hién mang hoat dong van tai dau thé cha PVT
van chl yéu phuc vu cho Binh Son do nha may Nghi Son chua di vao hoat ddng 6n dinh. Trong nlra cudi nam
2022, chuing tdi ky vong nha may Nghi Son s& dan van hanh 6n dinh gitip doanh thu mang hoat déng nay cla
PVT tdng trudng 8% so v&i nam 2021.

Hoan thanh gan 40% ké hoach trong Q1/2022: Trong quy 1/2022, PVT ghi nhan doanh thu dat 2,021.67 ty
dong, Igi nhuan sau thué dat 194.15 ty dong, lan lugt tang 17.8% va 11.7% so v@i cung ky nam trudc. Trong
quy dau nam, Igi nhuén khac gidm manh chd yéu do cong ty hut thu nhap tir thanh ly, nhugng ban tai san ¢é
dinh (cung ky: 60.3 ty dong). Nam 2022, PVT dat ké hoach doanh thu |a 6,500 ty dong, lgi nhuan trudc thué la
600 ty dong. Nhu vay, két thic quy dau nam vdi Igi nhuan trudc thué dat 239.29 ty dong, cong ty hoan thanh
39.9% k& hoach Igi nhudn nam.

Pinh gia: Thuc hién dinh gia PVT theo Phuong phap FCFF véi WACC la 9.65%, gia hop ly ctia PVT dugc xac dinh
& mUrc 24,700 d/cp.

e - FY (31/12) 12/18 12/19 12/20 12221 1222F  12/23F

Doanh thu (ty ddng) 7,523 7,758 7,383 7,368 8,283 9,112

LNHD (ty dong) 802 928 854 986 1,249 1,343

Bién LNHD (%) 10.7 12.0 11.6 13.4 15.1 14.7

\»/"f*-"'dwh'ﬁw*\.m LNST (ty dong) 652 690 669 665 856 933
EPS (VND) 1,898 2,017 1,946 2,056 2,644 2,881

ROE (%) 15.9 15.5 136 9.56 11.59 11.26

P/E (x) 14.8 12.4 13.0 13.15 8.2 7.4

02 Augn Oetn Der:t Fehz2 Aprz2 P/B (x) 2.0 1.8 16 1.6 1.5 1.4

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Nang lugong dién - Nhu cau hoi phuc

2022-2025, EVN du
bao nhu cau tiéu
thu dién Viét Nam
sé tang truéng &
muc 7%-9%/nam

Theo EVN, san lugng tiéu thu dién Viét Nam tang 5.3% CK trong 5T2022. Nang lugng gid la loai hinh cé mirc tang trudng
cao nhat trén nén thap 2021 véi san lugng tang 480% CK trong T5/2022 va 382% CK trong 5T2022. Huy d6ng nhém thay
dién cling cai thién 48% CK trong T5/2022 va 27% CK trong 5T2022. EVN nhan dinh T10-11/2022, khu vuc ven bién Trung
B0, Tay Nguyén va Nam B6 ¢6 xu hudng gia tang lugng mua. Ngugc lai, dién mat troi c6 dau hiéu chirng lai trong
T5/2022 véi mirc gidm 12% CK trong T5/2022 (T4/2022: +53% CK) va di ngang trong 5T2022 (+2.2% CK). Nhiét dién than
ghi nhan murc gidm 29% CK vé san lugng trong T5/2022 va gidm 11% CK trong 572022.

Giai doan 2022-2025, EVN du bao nhu cau tiéu thu dién cda Viét Nam sé& héi phuc va tiép tuc tdng truéng & mac 7%-
9%/nam, so v&i mac 3.4%-3.8% trong 2020-2021.

VEé hé théng truyén tai, cac du an dudng day 500kV dang dugc day nhanh tién do:

Dy an dudng day 500kV Van Phong - Vinh Tan: Bén T6/2022, dy an udc tinh dat 84% tién d6 va sé hoan thanh déng dién
trudc ngay 26/12/2022. Dy &4n nham gidi téa cdng sudt cia NMND BOT Van Phong 1 va gidi tda cac ngudn nang lugng tai
tao trén dja ban tinh Khanh Hoa, Ninh Thuén.

Budng day 500kV Quéang Trach - D6c Séi va san phan ph6i 500kV Quang Trach: Dy an da hoan thanh déng dién ky thuat
ngay 31/5/2022. By la nhitng dy an thuéc cum dudng day 500kV mach 3 Viing Ang - Quang Trach - Déc Séi - Pleiku 2.
Vi viéc déng dién thanh céng dudng day Quang Trach - Déc Séi, cum dy an dudng day 500kV mach 3 chi con doan
tuyén Viing Ang - Quang Trach dang thi céng.

Tang trudng tiéu thu dién Viét Nam (% CK) Co cau san lwong dién san xuat 5T2022/5T2021

11.3%

9.0% 9.2%

8.7% 11%
1% = Thady dién
= Dién khi
5.3% Vong trong: 5T2021 bién Than
Vong ngoai: 572022 Dién mat troi
0 s :
3.4% 3.8% o
= Pién gio
e = Nhap khau
44%
FY16 FY17 FY18 FY19 FY20 FY21 5M22

Ngudn: EVN, Mirae Asset Vietnam Research

Ngudn: EVN, Mirae Asset Vietnam Research
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CTCP Nhiét dién Pha Lai (HosE: ppc)

Nguyén Hoang Bich Ngoc, ngoc.nhb@miraeasset.com.vn

Pi€m nhan dau tu

(Cap nhat) MUA
Gia muc tiéu
: 22,7
(VND, 12T) 700
Thi gia
: 17,800

(29/06/22)

Loi nhuan ky vong 28%
LNST (22F, ty dong) 264
Ky vong thj truong (22F, ty déng) N/A
Tang trudng EPS (22F, %) 15
P/E (22F, X) 22.8
Vén hoéa (ty dong) 5,643
SLCP dang luu hanh (triéu cp) 321
Ty lé CP ty do chuyén nhugng (%) 23.9
Ty 1& s& htru cla NDTNN (%) 13.4
Thép nhét 52 tuan (VND) 17,000
Cao nhat 52 tuan (VND) 26,000

(%) 1T 6T 12T

Tuyét déi -2.2 -28.2 -29.9

Tuong doi 4.8 -8.6 -15.9
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9T cudi 2022: Lgi nhuan rong du phéng quay lai tang trwdng 140% CK

Hoat dong san xuat dién dy kién ghi nhan san lugng san xudat 3,141 triéu kWh (+48% CK), so v&i murc thap
trong 2021 va LNTT &m 36 ty dong trong 9T cudi 2022 (9T cudi 2021: -328 ty dong) .

Dai vaéi Igi nhuén tai chinh, ching téi udc tinh lgi nhudn sé ha nhiét trong 9T cudi 2022 (-33% CK), do HND dy
ki€n giam c6 tirc vé mdrc 800 dong/cé phiéu (-64% CK) trong 2022, phan anh sy diéu chinh gidm gia c¢6 dinh
trong hgp dong mua ban dién tir 2021.

Nam 2022, chiing tbi ky vong doanh thu dat 5,654 ty déng (+46% CK) va Igi nhuan rong dat 264 ty déng (+22%
CK). Dy phéng cla ching téi twong &ng véi 110% va 99% ké hoach nam 2022 vé téng doanh thu va LNTT.

2023: Cac van dé ky thuat tai t& may s6 6 nha may nhiét dién than Pha Lai 2 du kién duwoc khac phuc

San lugng dién udc tang 29% CK va chi phi bao tri gidm 20% CK trong 2023, nhd cac van dé ky thuat dugc gidi
quyét doi vai té may s6 6 (300 MW/ téng cong sudt 1,040 MW) vao nlra cudi 2023. Theo d6, chi phi c6 dinh du
phéng gidm 75 déng/kWh. Bén canh dé, véi ty 1é alpha cao hon, du kién dat 85% (FY22F: 81%, Qc dugc
giao/téng huy déng), mang san xuat dién udc dat LNTT 263 ty dong trong 2023 (FY22F: -19 ty dong). Lgi nhuan
tai chinh ky vong tang 54% CK trong 2023. Két qud, doanh thu du phéng tang 26% CK [én 7,122 ty d6ng va lgi
nhuan rong tang 148% CK Ién 657 ty dong trong 2023.

(%) VN-Index ——PPCVN FY (31/12) FY19 FY20 FY21 FY22F FY23F FY24F
120 - Doanh thu (ty déng) 8,183 7,929 3,868 5,654 7,122 8,064
10 | LNHD (ty dong) 1,203 928 (321) (19) 263 582
100 Bién LNHD (%) 15% 12% -8% 0% 4% 7%
o | LNST (ty déng) 1,261 1,011 216 264 657 970
20 | EPS (VND) 3,933 3,153 674 775 1,927 2,844
_— ROE (%) 22% 16% 4% 5% 13% 19%
60 | P/E (x) 6.6X 7.8x 35.7x 22.8x 9.1x 6.2x
s | P/B (x) 1.4x 1.2x 1.6x 1.3x 1.3x 1.2x
Jun21  Sep21  Dec2l Mar22 Jun22 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Tap boan PC1 (HOsE: PC1)

Nguyén Hoang Bich Ngoc, ngoc.nhb@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 4
(VND, 12T) 6,600
Thi gia
: 38,750

(29/06/22)

Loi nhuan ky vong 20%
LNST (22F, ty dong) 714
Ky vong thj truong (22F, ty déng) N/A
Tang trudng EPS (22F, %) -4
P/E (22F, x) 135

V6n hoa (ty dong) 9,148
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) 19,833

Cao nhat 52 tuan (VND) 49,900

(%) 1T eT 12T

Tuyét déi 9.3 -3.2 75.5

Tuong doi 16.3 16.3 89.5
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Pi€m nhan dau tu

Q1/2022, PC1 cdng bé doanh thu dat 1,478 ty dong (-4.5% CK) va LNR dat 133 ty déng (+71% CK). Tang trudng
LNR chd yéu nhd mang dién déng gdp 457 ty dong doanh thu (+297% CK) va 286 ty dong LNG (+369% CK), bu
dap chi phi |di vay tang 93% CK va chi phi phan bé quyén khai thac khodng san va quyén phat trién BDS 12 ty
dong.

LNTT tir hoat déng kinh doanh chinh ctia PC1 du kién tang trudng 52% CK trong 2022. 1) Mang dién gi6 dy
phéng doanh thu tang trudng 332% CK va Igi nhuan gbp tang 593% CK, nhd van hanh cd nam ba du an (COD
vao T10/2021). 2) Doanh thu du ki€n 976 ty déng va lgi nhudn gép 247 ty déng tir chuyén nhugng bat dong
san (2021: doanh thu 72 ty déng, lgi nhuan gop 25 ty déng). Theo PC1, cong ty sé ghi nhan doanh thu cho du
an PC1 Gia Ldm 193 ty dong trong 2022 va dy an PC1 Binh Cong 1,004 ty déng (78% trong 2022 va 22% trong
2023). Nhitng yéu t6 nay du dé bu dap cho chi phi l3i vay udc tang 37% CK. Tuy nhién, LNR bao cao du phéng
di ngang trong 2022 do &nh huéng lgi nhuan tai chinh 262 ty dong tlr viéc danh gia lai khoan dau tu vao CTCP
Khoang san Tan Phat, ghi nhan trong Q2/2021.

Pinh giad clia chidng t6i chua bao gém cac ké hoach dau tu méi. Theo PC1, cdng ty d& hoan thanh viéc mua
30% vén CTCP Western Pacific, qua d6 hop tac dau tu cac du an khu cdng nghiép Yén Phong II-A, Bac Ninh vdi
dién tich 159ha, va cum cdng nghiép tai Ha Nam...

(%) WNdndex  ———PCWN FY (31/12) 2019 2020 2021  2022F  2023F  2024F
. Doanh thu (ty ddng) 5,845 6,679 9,813 9,875 9646 10,250
210 | LNHD (ty dong) 595 823 850 1315 1,483 1,630
190 | Bién LNHD (%) 102%  12.3% 87%  133%  154%  159%
7oy LNTT (& dong) 433 652 890 955 1,158 1,285
::E LNST (ty dong) 358 513 691 714 766 849
o | EPS (VND) 1,560 2,235 2,858 2,886 3,005 3,429
9% | ROE (%) 103%  121%  125%  107%  10.2% 9.9%
0 P/E (x) 9.4x 8.3x 13.1x 13.5x 12.6x 11.4x
Cunn seon oecr wezz gmz  PBO 09x 0.9x 1.5x 1.5x 1.3x 1.1x

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP bién luc Dau khi Nhon Trach 2 (HosE: NT2)

Nguyén Hoang Bich Ngoc, ngoc.nhb@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 28,000
29106722 24,950
Loi nhuan ky vong 12%
LNST (22F, ty dong) 560
Ky vong thi truong (22F, ty déng) N/A
Tang trudng EPS (22F, %) 5
P/E (22F, X) 13.3
Vén héa (ty déng) 7,139
SLCP dang luu hanh (triéu cp) 288
Ty |& CP tu do chuyén nhugng (%) 32.3
Ty 1& s& htru cla NDTNN (%) 13.5
Thép nhét 52 tuan (VND) 18,250
Cao nhat 52 tuan (VND) 29,600
(%) 1T 6T 12T
Tuyét déi 11.2 -5.3 19.8
Tuong doi 18.2 14.2 33.8
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Pi€m nhan dau tu

Chung toi dy phoéng Igi nhuan rong 9T cudi 2022 dat 400 ty dong (-2.2% CK). Chuing toi ky vong san lugng dién
ban ra sé dat mirc tang trudng 35% CK trén nén thap trong 2021. Tuy nhién, ching téi du phéng sé khong
phéat sinh phan bu Qc trong 9T cudi 2022, vdi ty |é alpha 89% (9T cudi 2021: 112%). Theo d6, lgi nhuan gdp udc
duy tri & 482 ty déng (-8.7% CK) trong 9T cudi 2022. Lgi nhun tai chinh du phdng dm 3 ty déng trong 9T cubi
2022 (9T cudi 2021: -30 ty déng), nhd NT2 da tat toan cac khodn vay dai han trong 672021, gilp cong ty tiét
kiém chi phi tai chinh.

Nam 2022, du phong doanh thu dat 8,676 ty déng (+41% CK) va lgi nhudn sau thué dat 560 ty dong (+4.8% CK),
tuwong ng hoan thanh lan lugt 1a 107% va 120% ké hoach nam 2022 vé doanh thu va lgi nhuan rong. Dong
tién thuan du kién dat 674 ty dong trong 2022, so vdi -61 ty dong trong 2021.

Pinh gia va du phdng NT2 khéng bao gém cac yéu té bat thudng sau: 1) Phan bu Qc phéat sinh do huy déng
thap hon Qc dugc giao (san lugng dién theo hgp déng mua ban dién), du kién NT2 da ghi nhan trong T1/2022;
va 2) cac khodn hoan 16 chénh I&ch ty gia tir EVN trong giai doan 2015-2021.

RUi ro: Huy déng dién clia NT2 c6 thé thap hon ky vong cla chidng téi do gia khi dau vao tang va san lugng
thay dién va nang lugng tai tao cao hon. Theo Trung tdm Dy bao Khi tugng Thly van Quéc gia, lugng mua co
xu hudéng thap hon so véi mirc trung binh nhiéu nam & khu vuc Tay Nguyén va Nam B6 trong T6-T9/2022. Tuy
nhién, T10-T11/2022, lugng mua trén khu vuc ven bién Trung B6, Tay Nguyén va Nam Bd cé xu huéng gia
tang, trong khi xac suat La Nina tiép tuc kéo dai dén dau mua déng 2022 la 55-65%.

(%) VN-Index NTZ VN FY (31/12) FY19 FY20 FY21 FY22F FY23F FY24F
150 Doanh thu (ty ddng) 7,654 6,082 6,150 8,676 7,844 7,986
::E LNHBD (ty dong) 887 810 593 587 449 526
120 Bi&én LNHD (%) 11.6% 13.3% 9.6% 6.8% 5.7% 6.6%
110 LNST (ty dong) 754 625 534 560 454 520
1;§ EPS (VND) 2,540 2,095 1,778 1,867 1,515 1,733
80 ROE (%) 19.3% 14.8% 12.5% 13.1% 10.5% 11.9%
;3 P/E (x) 7.6x 11.3x 14.8x 13.3x 16.5x 14.4x
E P/B (X) 1.3x 1.6x 1.8x 1.6x 1.6x 1.5x
Jun 21 Sep 21 Dec 21 Mar 22 Jun 22

Ngudn: Bloomberg, Phdong Phan tich CTCK Mirae Asset Viét Nam du bao
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Khu cong nghiép - 6T2022: Dau an cac nha dau tu Ion

Gia thué dat cong nghiép cac tinh phia Nam trung binh tang 9%

* Nghién cru cda JLL Vietnam cho thay, trong Q1/2022, tai khu vuc phia Nam, ty 1& Iap day cac khu cong nghiép duy tri
murc 85% (Q1/2021:86%) trong bdi cdnh ngudn cung tang 1én. Bén canh d6, gia thué dat khu cdng nghiép cac tinh
phia Nam ciing tdng trudng manh mé&. Don vi ghi nhan gia thué trung binh 1a 120 USD mé&i m2 cho ca chu ky thug,
ti€p tuc tang 9% so vdi cung ky nam trudc.

* Thi trudng khu cong nghiép & Binh Duong va Long An thu hit si quan tdm cla cac nha dau tu. Tiéu biéu 1a khu céng
nghiép VSIP 3 mdi khai cdng nhung dén nay c6 hon 30 tap doan va cong ty quan tdm tim hiéu phat trién san xuat,
tuong duong 175 ha dat céng nghiép (~ 23% téng quy dat thuong mai VSIP 3).

e Long An cling dén nhan dy an dau tu nha may tri gid hon 136 triéu USD clia Coca Cola & khu céng nghiép Phd An
Thanh va hai du &n Nha kho xay s&n dau tién cta BWID tai khu cdng nghiép Xuyén A & Vinh Loc 2.

Mién Bac chirng lai do ap luc canh tranh

* Ty lé lap day cac khu céng nghiép phia Bac Q1/2022 duy tri & mlc 80%, tdng nhanh so v&i mirc 75% clng ky nam
ngoai. Gia dat cong nghiép trung binh dat USD109/m2/chu ky thué, gidm nhe so véi quy trudc do giad thué uu dai hon
tai mot s6 khu coéng nghiép & vi tri kém thuan Igi va mudn day nhanh téc do 1ap day, nhung ti€p tuc gilr da ting
nhanh véi muirc tang 9.2% so v&i cung ky nam trudc.

Ngudn cung nha xudng xay sdn (NXXS) dang ting truédng nhanh trong Q1/2022: Ngudn cung NXXS sau giai doan

cham lai do anh hudng dich bénh da tré lai an tugng trong Q1/2022 véi mirc tang trudng 9.1% so véi cudi 2021. Nguén

cung trong Q1 dén tr cac dy an mdi hoan thanh tai khu vurc phia Nam, dan d4u 1a dia ban 2 tinh Binh Duong va Long An

v@i cac du an clia BWID (lién doanh Becamex va Warburg Pincus) va Frasers Property (Singapore)

Ngu6n cung NXXS tai cac tinh/ thanh phé I6n

Gia thué dat KCN tai cac tinh thanh I6n 472022 Ngudn cung KCN tai cac tinh thanh I6n Q1/2022 g oD
mién Bac va mién Nam
- 350 14,000 ;82% m2
2300 A 12,000 ) 7,000,000
< A 80% 000,
5 250 A 10,000 70% 6,000,000
= 200 A 8,000 60% 5,000,000
£ 50% e
= 150 A A 6,000 40% 4,000,000
5 100 A A 4,000 30%
A A ’ 0% 3,000,000
50 2,000 I I I I 10% 2,000,000
0 A 0 . R _ . 0% 1,000,000 I
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Ngudn: CBRE, JLL, Phong phan tich Mirae Asset Viét Nam Ngudn: CBRE, JLL, Phong phéan tich Mirae Asset Viét Nam Nguodn: JLL, Phong phén tich Mirae Asset Viét Nam
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Khu cong nghiép - 6T2022: Dau an cac nha dau tu Ion

Trong nam 2022, thi trudng BBS KCN tai Long An va Binh Duong dugc du bao sé tiép tuc s6i dong v&i nhiéu dy an mdi
dugc dua vao khai thac, dang chd y nhu:

* Tai Binh Duong: Khu céng nghiép Cay Trudong (quy md 700 ha) va VSIP III (1,000 ha) do Becamex (BCM) dau tu va
KCN Nam Tan Uyén GP 3 (quy m6 334 ha) do CTCP Khu Céng Nghiép Nam Tan Uyén (NTC) dau tu.

* Tai Long An: Cong ty con cla KBC (lién doanh gitra KBC va SGT) dy kién dau tu khodng 500 triéu USD vao 2 du &n
KCN Nam Tan Tép (quy md 245 ha udc tinh 2,600 ty dong) va KCN Téan Tap (quy md 654 ha udéc tinh 10,000 ty dong).
Ngoai ra nhiéu KCN khac trén dia ban tinh cling da dugc phé duyét vai téng quy mo [én dén 1,749 ha.

Cac du an méi dot pha vé quy mé

* VSIP Group vlra khéi cong KCN VSIP III vao cu6i thang 3-2022 trén dién tich khoang 1,000 ha tai xa HQi Nghta, thi xa
Tan Uyén va xa Tan Lap, huyén Bac Tan Uyén (tinh Binh Duong)

e (Cdng ty CP Céng nghé Vién théng Sai gon (Saigontel), moét thanh vién thudc Tap doan Pau tu Sai Gon cung véi
VinaCapital va Cong ty Aurous (Singapore) cling vira ky bién ban ghi nh& hop tac dau tu du an té hgp cong nghiép d6
thi 700 ha tai tinh Bac Giang. Téng gia tri dau tu dy an du kién 1&n dén 2.5 ty USD.

» (Cong ty CP Tap doan dau tu phat trién KCN - @6 thi Dai An cling véi cac nha dau tu An D6 da chon dugc dia diém dau
tu phat trién du an Cong vién dugc phdm qudc té tai Hai Duong vdi quy mé 960 ha, téng mirc dau tu 10-12 ty USD.

Ngudn cung dat cong nghiép du kién ctia cac tinh trong nam 2022 (ha)

2,500
2,000
1,500
1,000

50

o

Binh Duong Long An Binh Phudéc Bac Ninh Pong Nai HungYén  HaiDuong Tay Ninh BR-VT
Ngudn: Phong phan tich Mirae Asset Viét Nam
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Khu cong nghiép - 6T2022: Dau an cac nha dau tu Ion

Thuan loi:

* Quy dat san sang khai thac I&n, gia thué duy tri mirc cao s& gitp doanh nghiép ghi nhan doanh thu va Igi nhuan
tang trudng

* M®ét sé cdng ty sé thuc hién chuyén déi Phwong phap hach todn doanh thu tir phdn bé hang ndm theo thai gian
thué sang hach toan 1 lan sé gitp doanh nghiép ghi nhan khoan doanh thu va lgi nhuén bat thuong trong 2022.

* Gia thué du lién tuc ting trong th&i gian qua nhung van & mirc thip, canh tranh vé&i cac nuéc trong khu vuec.
Cu thé& so véi Indonesia va Thai Lan - nhirng quéc gia c6 lgi thé vé vén FDI nhu Viét Nam, gia thué trung binh nam
2021 thap hon tir 20% -33%.

Han ché:

* Chi phi phat trién quy dat tang dang k& so véi 2019: Chi phi dén bu, gidi phong mat bang da tang 10%-50% so vdi
2019, &nh hudng dén tién d6 GPMB cla cac doanh nghiép trong nam 2021.

* Ngudn cung ting manh c6 thé tao ra di€m can bang va khién gia thué chirng lai: Theo bdo céo cla B Tai
nguyén va Méi trudng, dién tich dat khu cdng nghiép dén ndm 2030 gan 211,000 ha, tdng hon 85,000 ha so v&i nam
2022 (trung binh mdi ndm tang 10,000 ha). Qu§ dat cdng nghiép du ki€n ting manh trong giai doan 2023 trd di c6
thé khién gia thué chirng lai.

Gia thué dat KCN tai cdc nuéc nam 2021 (USD/m2/chu ky thué) Quy dat méi ciia cac DNNY trong nam 2022 (dy ki€n) (ha)
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Ngudn: JLL Ngudn: Phong phéan tich Mirae Asset
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CTCP Khu cong nghiep Nam Tan Uyén (upcom: NTC)

Pham Binh Phuong, Phuong.pb@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 251,000

Thi gia

(29/06/22) 171,500

Loi nhuan ky vong 46%
LNST (22F, ty dong) 846
Ky vong thi trudng (22F, ty dong) n/a
Tang trudng EPS (22F, %) 187
P/E (22F, x) 5.1
V6n héa (ty dong) 4,056
SL c6 phiéu (triéu) 24
Ty 1 tw do chuyén nhugng (%) 20.1
Ty 1& s& hiru NDTNN (%) 4.0

Thép nhét 52 tuan (VND) 161.000

Cao nhat 52 tuan (VND) 230.000
(%) 1T 6T 12T
Tuyét déi -1.9 -12.5 -20.9
Tuong d6i 3.4 55 7.6
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Piém nhan dau tu

Vwéng mac phap ly dw an NTC-3 du kién dugc thdo g&. Thong tin trén dugc chia sé tai PHCD clia NTC dugc t6
chirc vao ngay 28/06/2022. Cu thé du an KCN Nam Tan Uyén md rong giai doan 2 (NTC-3) dugc Chinh pha phé
duyét ch( truong tir 2018, theo k& hoach dy an c6 thé da dugc trién khai tir 2021 tuy nhién do Nghij dinh
67/2021/NP-CP dugc ban hanh nén UBND can thuc hién ra soat lai.

Sau qua trinh lam viéc, cac bén da xac dinh nguén géc dat khong thudc pham vi diéu chinh cia Nghij dinh 67 va
cling khéng thudc dién phai ddu gia dat. Lanh dao Nam Tan Uyén cho biét, Tap doan cao su Viét Nam van dang
lam viéc vai co quan c6 thdm quyén dé som thao g& vudng mac dé trién khai dy an sém.

Du an NTC-3 tao ddng luc ti€p tuc ting trudng: Vai dién tich dat thuong phdm 288.52 ha, gia thué thuong
pham tai khu vurc nay udce tinh 100 - 110 USD/m2/chu ky thué va viéc chuyén sang hach toan doanh thu 1 lan déi
vGi hoat déng cho thué KCN va ha tang, chdng téi nhan dinh du an c6 thé déng gop tir 400 - 600 ty dong LNST
hang nam cGa NTC trong 5 nam (2022 - 2028). NTC d& thanh toan gan hét khoan ng vay dé dau tu dy an va ciing
la khodn ng vay duy nhat cla doanh nghiép thdi di€ém hién tai.

NTC la doanh nghiép c6 ty I& chia 8 tirc rat cao, ludn duy tri mirc trén 80%/VDL bang tién mdt mbi nam (tuong
duong 65-73% LNST) cho thay chat lugng Igi nhuan ctia doanh nghiép ludn & mrc cao va tao ra dong tién manh.
Pinh gia: Trudc rli ro vé lam phat cling nhu kha nang FED sé ti€p tuc tang 1ai suat tir nay dén cubi nam 2022,
chiing t6i diéu chinh ty 1& chiét khau trong m6 hinh dinh gid RNAV clia NTC 1én mirc 17.4% (trudc day la 15.,6%).
Theo d6 gié tri hgp ly cla NTC theo RNAV & murc 251,000, gidm 3% so vdi gid muc tiéu truge do.

%) ——VNIndex  ——NTCVN FY (31/12) 12/18 1219 1220 1221 12/22F  12/23F
120 Doanh thu (ty d&ng) 532 194 264 271 1,220 1,247
110 LN HDKD (ty dong) 438 86 344 343 1,057 1,148
100 Bién LN HPKD (%) 82.3 445 130.5 126.6 86.7 92.0
%0 LNST (ty dong) 470 237 291 294 846 918
80 EPS (VND) 19,357 9,855 12,123 12,274 35248 38,253
70 ROE (%) 95.9 404 4604 463 1130 708
° P/E (X) 2.7 1.2 163 15.8 5.1 4.7
Siunm Aug2! Oct21 Dec2i Feb22 Apr22 P/B (x) 2.1 4.6 10.1 7.4 5.9 3.0

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Céng ty c6 phan Cao su Phuwéc Hoa (HOSE: PHR)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu
(VND, 12T)

Thi gia
(29/06/22)

Loi nhuan ky vong

LNST (22F, ty dong)
Ky vong thi trudng (22F, ty dong)
Tang trudng EPS (22F, %)

P/E (22F, x)

Piém nhan dau tu

Von hoa (ty déng)
SLCP dang luu hanh (triéu cp)
Ty |é CP ty do chuyén nhugng (%)
Ty 1& s& hiru cla NDTNN (%)
Thép nhét 52 tuan (VND)

Cao nhat 52 tuan (VND)

(%) 1T 6T
Tuyét doi 4.5 45
Tuong doi 7.5 15.8

lCh) * K&t thuc Q1/2022, doanh thu va lgi nhuén rong cta PHR lan lugt dat 365 ty dong (+30% CK) va 299 ty dong
(+239% CK). Trong d6, lgi nhuan chinh ctia PHR dén tir khodn Igi nhudn dot bién khi chuyén nhugng 209ha dat
cho VSIP, tuong duong véi gia tri boi thuong 289 ty dong.

90,000 * PHR da nhan dugc Quyét dinh 40/QD-TTg ngay 10/01/2022 v/v diéu chinh chi truong dau tu dy an xay dung
va kinh doanh co s& ha tang KCN Viét Nam-Singapore III, d€ lam co s& cho UBND tinh Binh Duang thu hoi dét,
phé duyét phuong an dén bu cho PHR. Ching téi ky vong t&i Q2/2022 PHR c¢6 thé dan ghi nhan Igi nhuan

69 400 phan dén bu tir VSIP III. Chlng t6i du phdng ndm 2022 PHR s& ghi nhan 630 ty va nam 2023 la 368 ty dong

! tién dén bu tir VSIP. Lgi nhuan lién két ghi nhan tir VSIP ching t6i dy phdng sé bat dau tir nam 2024 véi udc
tinh Igi nhudn t6i thi€u la 75 ty dong trong nam 2024,
* Chung t6i cho rang gia cao su sé tiép tuc tang trong nam 2022 binh quan & mdc 240 JPY/kg vdi lugng cung
30% 13.8 triéu tdn va dy phong nhu cau thé gigi 2022 & mirc 14 triéu tdn. PHR ¢6 thé tang thém 150 ty dong lgi
nhuan gdp tr madng mu cao su.
1,239 e Dy an KCN Tan Lap va KCN Hoi Nghta c6 lgi thé vé gia von trién khai thap, cling nhu Binh Duong |a diém dén
clia cic doanh nghiép. Cac du an nay du kién ghi nhan doanh thu tir 2023. Téng dién tich KCN PHR du kién
NA trién khai trong nam 2023 - 2027 dat 2,972ha, gitp PHR trd thanh mot trong nhitng cdng ty phat trién KCN
7.2
8943 ——ndex PRV FY 31/12) 12717 12118 12/29 1220 1221 12/22F
135 499 Doanh thu (ty déng) 1,654 1,561 1,640 1,632 1,947 2,140
323 LNHD (ty dong) 233 362 373 391 513 556
14.2 Bién LNHD (%) 14.1 23.2 22.8 23.2 32.4 26
. 130 o
47,100 o LNTT (ty dong) 412 770 607 1,382 597 1,387
90700 LNST (ty dong) 330 644 488 1,125 577.7 1,239
' %0 EPS (VND) 4,417 4674 2863 7,711 3,850 8780
121 70 ROE (%) M2 211 151 365 174 375
24.5 50 P/E (x) 132 86 133 82 237 7.2
30.7 Jun21 Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 p/B (x) 1.4 1.7 2 27 2.1 20
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Cang bién - Thong quan duy tri tang trudng

» Trong 6T 2022, khéi lugng thédng quan cang bién udc dat 371 triéu tan (+1.8% CK). KL container théng quan udc dat
12.8triéu TEU (+0.5% CK). Hoat ddng thdng quan container duy tri mirc tang trudng duong mac du téc do tang dang céd
ddu hiéu cham lai. Gia tri XNK ti€p tuc ghi nhan téc d6 tang trudng trén 2 chi s6. Trong 6T 2022, téng gia tri XNK udc dat
371 ty USD (+16.8% CK) (so v&i murc +16.5% CK trong 5T 2022).

» Chi s8 gia van tai bién cac tuyén chinh dang c6 xu hudng gidm, gidp hd trg hoat déng van tai bién trong béi canh dich
COVID tai TQ va khung hodng Ukraine lam gia tang chi phi trén toan cau.

» Hoat dong tai cac cdng chu chét trén thé gidi van tiép tuc khé khan do anh huéng cla chinh sach Zero-COVID tai TQ va
cac [énh trirng phat clia Phuong Tay nham vao Nga. Dén hét T5/2022, tang trudng khoi lvgng container thdng quan tai
cac cum cang Singapore (-2.9% CK), Hongkong (-3.8% CK), TQ Dai luc (+3.8% CK), Bac My (du phdng -2.0% CK) duy tri &

murc thap.
Tdng gia tri xuat nhap khau Viét Nam Tang trudng khéi lwong container théng quan
(t) USD) W Giatri(T) e Tang trudng (P) (% CK) (% YoY) m2018 m2019 m2020 m2021 m6T 2022
ty
90%
400 35%
TS 80%
350 30% 70%
300 25% 60%
250 20% 50%
0,
200 15% 40%
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150 10%
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100 5%
10% I I
50 0% 0% I . . l . . I I .
0 -5% -10%
672019 672020 672021 672022 Téng Xuat khau Nhap khau NGi dia
Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: Cuc Hang hai Viét Nam, Mirae Asset Vietnam Research
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CTCP Gemadept (HOSE: GMD)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 64,000
(VND, 12T)
Thi gia
E 2’
(29/06/22) 52,900
Loi nhuan ky vong 21%
LN hoat dong (22F, tf/VND) 1,510
Ky vong thi trudng (22F, ty VND) NA
Tang trudng EPS (22F, %) 58
P/E (22F, x) 17
Vén hoda (Tf/ VND) 15,822
SL c6 phié€u luu hanh (triéu cp) 301
Ti I tu do chuyén nhugng (%) 95.9
Ti 1é s& hitu NDTNN (%) 453
Thap nhat 52 tuan (VND) 37,500
Cao nhat 52 tuan (VND) 62,200
(%) 1T 6T 12T
Tuyét doi -5.1 14.3 23.1
Tuong doi 1.9 33.8 37.1
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Piém nhan dau tu

San lwgng théng quan ti€p tuc tang trudng : Trong Q1/2022, téng san lugng théng quan hé théng cang
bién cha GMD dat hon 785,000 TEU (+51% CK), chiém gan 12.5% téng san lugng théng quan cda hé théng
cang bién Viét Nam. Trong d6, san lugng container clia cdng qudc t&é Gemalink dat murc 1 triéu TEU dau tién
sau 12 thang hoat déng (tvong duong murc trung binh 83,000 TEU/ thang), xap xi 84% cdng suat thiét ké GD1.
Gemalink cling vuon 1én tré thanh mét trong cac tru cdt déng gop gan 38 ty VND (chiém gan 11% trong co
cau LNTT). Bén canh g6, san lugng clia nhém cang Hai Phong tiép tuc tang trudng t6t & mirc 21% CK.

LN tir cac cdng ty lién két tich cuc: Nhin chung LNTT t&r cac céng ty lién két mang logistics chl chot tiép tuc
tang trudng. Cu thé, trong Q1/2022, SCS ghi nhan LNST dat 187.5 ty VND (+36.5% CK), LN thudc vé GMD dat
khodng 60 ty VND. LN Q1 tur cac cong ty lién két khac nhu C) GMD Logistics Holdings (9 ty VND, +28.5% CK) va
CJ GMD Shipping Holdings (13.4 ty VND, tang gan 4 lan CK) ghi nhén tang trudng.

Cang ICD Phuéc Long duy tri hoat ddng dén nam 2030 theo Qb 1829/Qb-TTg ngay 31/10/2021.

Du phdng san lwgng va KQKD nam 2022: Nam 2022, chiing tdéi du phéng san lugng container thdng quan
cac cang chinh GMD (tr&r Gemalink) dat khodng 1.9 triéu TEU (+4.2% CK). San lugng cla cang Gemalink du
ki€n sé dat murc t6i da cong suat 1.2 triéu TEU. San lugng cang Dung Quat dy phéng dat 2.7 triéu tan (+12.5%
CK). Bén canh d6, chung t6i loai trir thu nhap tir mang cao su khi GMD dinh hudng thoai vén khéi mang nay.
Chung t6i du phong DT va LNST nam 2022 cdia GMD lan lugt 3,456 ty (+7.7% CK) va 1,200 ty VND (+66.7% CK).
Chung tdi sir dung phuong phap chiét khau dong tién tu do (FCFF), tir d6, ching t6i xac dinh murc gia hop ly
cla c6 phiéu GMD la 64,000 VND/c6 phiéu.

(%) ViNndex VD W Nam (31/12) 12719 12720 1221 12/22F 12/23F  12/24F
N Doanh thu (T§ VND) 2643 2606 3206 345/ 3542 3713
120 | Loi nhuan hoat dong (T§ VND) 544 4963 8615 1,5096 16030 18345
| Bién LNHD (%) 206 19.0 269 437 453 494
10 | LNST (ty VND) 517 441 721 1,209 1,288 1,482
100 EPS (VND) 1602 1166 1930 3049 3247 3738
:g ROE (%) 8.1 6.7 10.2 121 121 131
70 P/E(¥) 145 420 266 16.9 15.8 13.8
ol P/B(X) 12 22 22 16 15 14
Jun 21 Sep 21 Dec21 Mar 22 Jun 22

Nguén: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Dét May - Mang may mac tich cuc

Méng may mac: San * Trong T6/2022 va 6T2022, gia tri XK hang dét may Viét Nam udc dat 3.65 ty USD (+18.8% CK) va 18.7 ty USD (+21.6% CK),
Xuét va XK tié'p tuc ti€p tuc téc dff) téng tru’f’mg cao tir dau nam. ’ ‘

o R ¢ Hoat ddng san xuat mang may mac duy tri da tang trudng manh khi IIP T6/2022 va 6T2022 tang lan lugt 23.1% CK va
da tang truong 23.3% CK (so vdi 26.8% CK va 22% CK trong T5 va 5T 2022). Chi s6 st dung lao déng nganh may mdc tinh dén dau T6 ghi

manh nhén tang 1.4% MoM va 3.2% CK.
. * Ban Ié thoi trang & cac thi truong chinh tiép tuc tang trudng tét. Dac biét la TT Canada khi ban 1é hang thai trang ghi
nhan mdrc tang 67% trong T4. TT Nhat cling c6 sy hdi phuc tot 7.7% trong T4/2022.
Tang truwdng xuat khau hang may mac va sgi Viét Nam Tang truwdng ban 1é thai trang tai cac TT chinh
B X0, sgi dét  m Hang dét may —fl My Nhit em——=Han QUOC === Canada
(% CK) (% CK)
80
60 70
50 60
50
30 30
20
20 10
10 0
— B = 10
-20
10 AN o
2019 2020 2021 6T2022 N N R N N N N N
Ngudn: GSO, Mirae Asset Vietnam Research Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Dét May - Mang may mac tich cuc

Mang soi: XK va tiéu *  Gid tri XK sgi T6 va 6T 2022 udc dat 423 triéu USD (-13.6% CK) va 2.7 ty USD (+5.7% CK), t6c dd ting trudng tiép tuc gidm
thu ti€p tuc ahi so v&i mirc T5 va 5T 2022 lan lugt la -4.7% CK va +10.6% CK. Xét vé lugng, XK sgi trong T6 va 6T 2022 udc dat 140 nghin
utieptucg tan (-18.5% CK) va 863 nghin tan (-12.6% CK), suy gidm manh so v&i mirc T5 va 5T 2022 lan lugt -10.2% CK va -9.7% CK.

nhan sut giam; San * Hoat ddng san xudt mang Dét trong nudc ghi nhan téc dd tang trudng cham lai. Cu thé, IIP mang dét 6T2022 & muc
xuat c6 dau hiéu +4.5% CK (gidm nhe so véi mirc tang +4.7% CK trong 5T2022).
chém |<‘;\i Rui ro:

Mang Dét & Trung Qudc ghi nhén gidm 3.5% CK trong T5/2022, t6c 6 gidm da cham lai so v&i mirc -6.3% trong T4/2022
nhung van & muec tiéu cuc. Véi viéc kién tri theo dudi chinh sach Zero-COVID, hoat dong dét may & TQ dang bi anh
huéng nang khi hoat dong sdn xuat trang phuc cling di xuéng, kéo theo nhu cau cda sgi suy gidm.

Lam phat trén thé gidi c6 kha ndng tac déng tiéu cuc dén nhu cau hang may mac va chudi cung &rng nganh dét may. Gia
hop dong tuong lai cotton ICE d& gidm manh tir mdrc 158 USD/lbs xuéng murc quanh 100 USD/Ibs ngay trong T6/2022,

trong béi canh 1&énh cdm tiéu thu béng tlr Tan Cuong van duy tri, cho thdy tin hiéu suy gidm trong hoat déng san xuét
sgi thién nhién.

Tang trudng KL san xuat mang Dét TQ IIP mang may mac Viét Nam

e——Dét e===Trang phuc (% B May mdc ====Trung binh 3 thang
(% YoY) 40
15 20
10 20
> 10
0 0
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Sessiess g8 8RN B828AR8828AR832848

Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: GSO, Mirae Asset Vietnam Research

75 | Bao cao chién luoc Chirng khoan Mirae Asset (Viét Nam)



CTCP Pau tu va Thuong mai TNG (HNX: TNG)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 36,200
Thi gia

25/06/22) 31:400

Loi nhuan ky vong 15%
LN hoat déng (22F, ty VND) 298
Ky vong thi trudng (22F, ty VND) NA
Tang trudng EPS (21F, %) 35
P/E (22F, x) 12.7
Vén héa (Ty VND) 3,043
SL c6 phié€u luu hanh (triéu cp) 100
Ti I tu do chuyén nhugng (%) 60.7
Tilé s& hitu NDTNN (%) 3.6
Thap nhat 52 tuan (VND) 15,604
Cao nhat 52 tuan (VND) 39,444
(%) i 6T 12T
Tuyét d6i 8.4 1.6 53.5
Tuong doi 15.3 21.2 67.5
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Doanh thu va LNST tiép tuc tang trwdng: Trong 572022, TNG ghi nhan doanh thu va LNST lan lugt & mirc
2,481 ty VND (+42.2% CK) va 87.4 ty VND (+58.2% CK), ti€p tuc duy tri tang trudng cao.

Tang truwdng ban 1é thai trang tai My va EU phuc hdi. Cu thé, tang trudng ban 1é hang thai trang T5/2022 &
My dat 6% CK va tang trudng tai EU trong T4/2022 dat mirc 7.7% CK trong béi canh lam phat tang cao. Ching
toi ky vong tiéu thu hang may mac tai hai TT nay duy tri sy phuc hoi t6t.

Ngudn thu tir mang bat dong san: Tinh dén cudi 2021, TNG da ghi nhan 514.5 ty VND dau tu vao KCN Son
Cam 1 (t6ng s6 vén dau tu udc tinh 520 ty VND). Cng ty cho biét da hoan thanh khoang 50% ti€n do giai
phéng mat bang va da thuc hién xay dung co s& ha tang trén khu dat da hoan tat gidi phéng. Vi vay, chdng toi
ky vong du an c6 thé hoan thanh va dem vé ngudn thu dét bién cho TNG trong tuong lai.

Nguy co khiing hoang chudi cung rng vi phong téa & Trung Quéc: Viéc Trung Qudc kién tri cac bién phap
phong téa dd 4nh hudng manh dén hoat ddng cadng va van ti bién toan thé gidi; c6 kha ndng dan dén su
cham tré trong viéc dap irng don hang va gia tang chi phi logistics.

Thi trurgng trai phiéu trong nuéc bién ddng va mat bang ldi sudt tang: Viéc Chinh phd c6 déng thai chan
chinh thi trudng phat hanh trai phiéu doanh nghiép thai gian gan day cé kha nang dnh hudng dén tién do
huy dong thém von tur tréi phi€u clia TNG.

Chuing toi str dung phuang phap chiét khau thu nhap thang du, tir d6, chdng t6i xac dinh murc gid hgp ly cla
c6 phi€u TNG la 36,200 VND/c6 phiéu (diéu chinh do phat hanh c6 tirc bang cé phi€u 8%).

VN-Index TNG VN Nam (31/12) 12/19 12/20 12/21 12/22F 12/23F 12/24F
Doanh thu (T§ VND) 4,612 4,480 5444 59400 66766  7,5045
Loi nhuan hoat déng (Ty VND) 407 312 288.3 2981 355.6 408.5
Bién LNHD (%) 8.8 7.0 53 5.0 53 54
LNST (ty VND) 230 154 232 2420 288.6 3316
EPS (VND) 3,187 2,297 2,506 2417 2,882 3312
ROE (%) 24.7 139 159 154 15.9 15.9
P/E (x) 4.0 6.3 155 12.7 10.7 9.3
P/B(x) 0.9 1.0 25 1.8 1.6 14

Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Thép/Ton ma - Gia cao khién san lurgng suy giam

Ap luc tir gia than « Trong thdng 5/2022, san lugng thép va tén ma toan nganh da cé sy sut gidm manh, dat 1.49 triéu tan (-49% CK) (theo

va lam phét Fiinpro). Tinh hét 5T2022, san lugng thép toan nganh dat 10.48 triéu tan (-22% CK).

’ *  DGi v&i mang xuat khau, thép xay dung la diém sang duy nhét vé tang trudng, voi san lugng xudt khau thang 05/2022
dat 176,872 tan (+23% CK). Téng san lugng thép xay dung xudt khau trong 572022, dat 1.03 triéu tdn (+49% CK), nh& do
gilp duy tri san lugng thép xuat khau toan nganh dat 2.8 triéu tan (-0.5% CK) trong 5T2022.

e Chung téi cho rdng nguyén nhan chinh dan dén su thut lUi cla san lugng thép ndi dia dén tir viéc gia ban cla cac
nguyén vat liéu xay dung tang cao khién cho cac cong trinh xay dung hién dang cé xu huéng chd dgi gia giam.

* Gia than c6c van duy tri & muc cao trén USD430/tan vao thang 5-6/2022, tang 191% so véi clng ky (svck) nam 2021, do
nguén cung tr Nga bj gian doan cling nhu nhu cau tir cac nha may dién trén toan cau tang manh. Bat chap viéc gia
quang sat da diéu chinh 35% tlr dinh, v&é mlrc USD125/tan vao thang 6/2022, chi phi sdn xuat gia tang da khién cac nha
may thép déu suy gidm lgi nhuéan.

* Lugng thép ton kho ndi dia dén hét thang 5/2022 da dat murc ky luc la 1.49 triéu tan, twong duong san lugng thang
5/2022, so vdi trung binh 3 nam 2019-2021 chi & mdc 56% san lugng thang. Chlng toi cho rang viéc lwvgng hang tén kho
qua cao d3 khién cac céng ty thép budc ha gid ban nham kich cau, khién gia thép trong dau thang 6/2022 da gidm vé
murc 16.8 triéu dong/tan, gidm 2.1 triéu déng/tan sv ltc dinh.

Gia thép xay dung Viét Nam (triéu dong/tan) Gia quang sat va than céc 2015 - 06/2022
VMND 20.5 P
VND 18.9 USD/tén
VMND 19.0 700
VND 17.5 600
VND 16.0 500
VND 16.8
VND 14.5 400
VND 13.0 300
VND 11.5
200
VND 10.0 100
= - - L [ - - [ [
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2 2 8§ < 2237 ®»E S E E
5§ = 2 285 ¢ °
B = © g g 02-07-18 02-03-19 02-11-19 02-07-20 02-03-21 02-11-21
- Quéng sit Than Céc
—l—2022 —E—2021 2020 2019 Ngudn: Fiinpro, VSA, Mirae Asset Research Vietnam
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Thép/Ton ma - Gia cao khién san lurgng suy giam

» Trong 6T cudi 2022, trudc ap luc clia lam phat va kiém soat tin dung bat ddng san, ching téi ha 15% du phong san lugng
so véi bao cdo trudc day. Cho ca nam 2022, chdng téi du phdng san lugng thép toan nganh nam 2022 sé dat 27.76 triéu
tadn (-10% CK), riéng san lugng xudt khiu dat mirc 7.6 triéu tan (+1% CK) nhung san lugng thép tiéu thu néi dia chi dat
20.1 triéu tan (-13.6% CK).

* Ri ro vé bién ddng gia nguyén vat liéu. Nganh thép va tén ma cé rli ro I1&n do chi phi nguyén liéu chiém 65-75% gia
thanh san xuat. Dac biét trong nganh tdn ma, gid HRC chiém hon 80% chi phi nguyén liéu dau vao, khién lgi nhuén cla
ca nganh bién dong rat I6n theo HRC.

* Ri ro vé lam phat khién nhu cau xay duwng giam. T&r 3Q21 viéc gia than tang qua cao da truc ti€p gay ap luc tang gia
Ién toan bd nganh vat liéu xay dung va nhién liéu. Hién tai, theo khao sat clla ching t6i, gid xi mang va cat trong thang
6/2022 da tang trung binh 20% va 35% svck. Ching téi du phdéng ting trudng nganh xdy dung trong Q3/2022 c6 thé
gidm toc 3-4% trudc ap luc vé lam phat.

Chénh léch giira gia HRC Trung Qudc va My Thi phan thép xay dung Viét Nam
USD/tan
2000 60% m Hoa Phat
40%
1500 0 = VNSteel
20% Vina Kyoei
1000
0% m Pomina
500 -20% 12.7%

Formosa Ha Tinh

0 -40% ‘ Khéc
. 11.4%
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10/3/2015
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10/3/2019
10/3/2020
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Ngudn: Fiinpro, VSA, Mirae Asset Research Vietnam
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CTCP Thép Nam Kim (HOSE: NKG)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 27,800
Thi gia

25/06/22) UEERE
Loi nhuan ky vong 46%
LNST (22F, ty dong) 1,111
Ky vong thi trudng (22F, ty dong) Na
Tang trudng EPS (22F, %) -50
P/E (22F, x) 37
Von hoa (ty déng) 4,989
SLCP dang luu hanh (triéu cp) 263
Ty |é CP ty do chuyén nhugng (%) 64.9
Ty 1& s& hiru cla NDTNN (%) 6.9
Thép nhét 52 tuan (VND) 15,600
Cao nhat 52 tuan (VND) 47,083
(%) 1T 6T 12T
Tuyét doi -24.1 -41.3 -23.1
Tuong doi -18.4 -22.7 -9.7
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Piém nhan dau tu

Ap luc vé chi phi dau vao tdng nhung gid HRC khéng tang. Thi trudng HRC trong 672022 chirng kién sy trai
ngugc khi chi phi dau vao nhu than, nhién liéu doét da tang trén 50% nhung gid HRC toan cau tiép tuc xu
hudng gidm. Cu thé, gia HRC Trung Quéc va My trong 6T2022 d3 gidm vé mirc USD694/tan va USD1,200/tan,
lan lugt gidm 10% va 25% so vdéi thai diém dau ndm. Chdng toi cho rang viéc Trung Qudc hién dang du cung
cling nhu nhu cau thép thé gidi gidm khién cac nha san xuat HRC ch dong gidm bién lgi nhudn nham duy tri
cobng suat. Do d6, chiing t6i cho rang cac nha san xuat tdn ma trong nam 2022 sé mat tir 3-4% bién Igi nhuan
g6p do khéng con yéu t6 dau co vé gia HRC hoac bu 16 hang tén khi khi gia HRC gidm lién tuc trong 6T2022.
Thi trudng néi dia ctia NKG chiu nhiéu kho khan trudc ap luc lam phat va gia thép sut gidm. San lugng cla
NKG trong 5T2022 d& bat dau gidm, chi dat 409,819 tan (-9.3% CK). Trong d6, san lugng xuat khau chiém tdi
66.8% téng san lugng. Déng thdi, mang tén ma trong nudc hién nay dang du thira céng suat, do d6 nam 2022
chiing t6i dy phéng doanh thu clia NKG chi dat 26,568 ty déng (-5.7% CK).

Diéu chinh dy phéng doanh thu va Igi nhudn nam 2022 - 2023. ching téi dong thai diéu chinh Igi nhuan rong
cla NKG trong nam 2022 dat 1,111 ty dong (-50.1% CK). Tuy nhién, ching tdi cho rang nam 2023 thj trudng
noi dia 1an xudt khdu s& hoéi phuc vdi san lugng du phong dat 1.162 triéu tan (+10% CK). Doanh thu va lgi
nhuan dy phdng tuong ng cho nam 2023 lan lugt dat 29,145 ty déng (+4.2% CK) va 1,748 ty dong (+20.4%
CK).

Chung t6i khuy&n nghi MUA c6 phi€u NKG véi dinh gia VND27,800/cp, tuong (rng v&i PE muc tiéu 2022 13 5.5x.

(%) VN-Index NKG VN Nam (31/12) FY18 FY19 FY20 FY21  FY22F  FY23F
210 Doanh thu (T VND) 14,812 12177 11,560 28,173 26568 27,763
190 | Loi nhuan hoat dong (Ty VND) 390 63 509 2,739 1,302 1,916
70 ¢ Bién LNHD (%) 2.6% 0.5% 4.4% 9.7% 4.9% 6.9%
150 - LNST (ty VND) 57 47 295 2,226 1,111 1,701
130 ¢ EPS (VND) 263 217 1352 10190 5087 7,790
ne ROE (%) 1.9% 1.6% 93%  389%  17.1%  21.6%
0T P/E(X) 251x  265x 83x 3.8x 3.7x 2.4x
0T P/B (x) 0.5x 0.5x 0.9x 1.5x 1.0x 0.8x
SDJun_z., Sep2i Dec2l Mar2Z  Jun2Z Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan Tap doan Hoa Phat (HosE: HPG)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 32,000
Thi gia

25/06/22) 23.200
Loi nhuan ky vong 38%
LNST (22F, ty dong) 24,738
Ky vong thi trudng (22F, ty dong) Na
Tang trudng EPS (22F, %) -28
P/E (22F, x) 4.1
Von hoa (ty déng) 133,740
SLCP dang luu hanh (triéu cp) 5,815
Ty |é CP ty do chuyén nhugng (%) 54.3
Ty 1& s& hiru cla NDTNN (%) 20.7
Thép nhét 52 tuan (VND) 20,500
Cao nhat 52 tuan (VND) 44,923
(%) 1T 6T 12T
Tuyét doi -13.8 -35.6 -41.9
Tuong d6i -82 170  -285
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Trong 5T2022, téng san lugng clia HPG dat 3.6 triéu tan thép (+5.4% CK). Trong d6, san lugng xudt khau dat
587,192 tan (+92% CK). Ngoai ra, trong 5T2022 san lugng thép xay dung dat 1.9 triéu tan (+27% CK).

Tuy nhién, chdng téi cho rang san lugng cta HPG tlr thang 6/2022 s& khé duy tri mlrc tang trudng trén 10%
khi thi trugng xay dung ndi dia bi &nh hudng nhiéu tir lam phat va kiém sodat tin dung cho bat ddng san.

Do d6, chiing téi ha 3% dy phéng téng san lugng 2022 clia HPG, dat 9.2 triéu tan (+4.5% CK). Trong d6, mang
tdn ma va HRC ban thuong mai déng gép san lugng lan luot la 466,785 tan (+1% CK) va 2.811 triéu tan (+7%
CK), chi€m 35% téng san lugng clia HPG trong 2022F. San lugng thép xdy dung ching tdi du phéng trong
nam 2022F dat 4.059 triéu tan (+7% CK).

Trén giad dinh gia thép xay dung vé murc 16.7 triéu/tan va gid quang diéu chinh vé mirc USD125/tén trong
6T2022, ching toi du phéng téng doanh thu va Igi nhudn rong cda HPG nam 2022 lan luot dat 145,259 (-3%
CK) va 24,738 ty (-28.3% CK). Bién lgi nhuan gbp gidm 6.7% trong du phéng nam 2022F, vé murc 20.8% do ap
lyrc tir chi phi nguyén vat liéu dau vao tang cao trong b6i canh nhu cau ndi dia yéu. bac biét gia than coc, von
chi€m trén 30% chi phi sdn xudt truc ti€p cla HPG da tang lén mirc trén USD500/tan, qua dé truc tiép khién lgi
nhuan cda Hoa Phat suy gidm manh trong nam nay.

HPG bat dau chi vén dau tu cho DQSC 2 va du kién dua vao hoat déng nam 2024. San phdm cia DQSC giai
doan 2 la 5.6 triéu tan thép cac loai, bao gom 4.6 triéu tan thép det va 1 triéu tan thép xdy dung chat lugng
cao. Chung tdi cho réng giai doan 2 DQSC s& hudng dén thi trudng xudt khiu nhiéu hon do thj phan HPG
mang thép xay dung & trong nudc da dat 37%, khé tang manh nhu giai doan DQSC 1.

VN-Index HPGVN Nam (31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F

Doanh thu (Ty VND) 55,836 63,658 90,119 149,680 145259 152,400

Loi nhuén hoat déng (Ty VND) 10,550 9,743 17,120 37,669 26,873 29,413

Bién LNHD (%) 18.9% 15.3% 19.0% 25.2% 18.5% 19.3%

LNST (ty VND) 8,601 7,578 13,504 34,521 24,738 25,488

EPS (VND) 1,923 1,694 3,019 7,718 5,531 5,698

ROE (%) 21.2% 15.9% 22.9% 37.8% 22.5% 20.2%

P/E(x) 13.5x 8.5x 10.2x 6.1x 4.1x 4.0x

Jun'21 Sep21  Dec?1  Mar72  Jun22 P/B(x) 1.4x 0.8x 1.7x 2.3x 2.2x 1.2x

Ngubén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP FPT (HOSE: FPT)

Tran Thi Ngoc Hoa, hoa.tth@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 102,200
Thi gia
25/06/22) e
Loi nhuan ky vong 15%
LNST (22F, ty dong) 5,397
Ky vong thj truong (22F, ty déng) 5,470
Tang trudng EPS (22F, %) 24.6
P/E (22F, X) 19.2
V6n héa (ty dong) 94,894
SL c6 phiéu (triéu) 1,097
Ty 1& tu do chuyén nhugng (%) 84.3
Ty 1& s& htru NDTNN(%) 49.0
Thap nhat 52 tuan (VND) 69,700
Cao nhét 52 tuan (VND) 99,100
(%) 1T 6T 12T
Tuyét déi -7.2 10.9 21.8
Tuong doi -0.7 29.9 353
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Duy tri da ting trwdng trudng trong 5T2022. Trong 572022, FPT van gilt da ting trudng, véi doanh thu va lgi nhuén
trudc thué lan luot dat 16,227 ty dong (+22.2% CK, tuong duong 38% ké hoach nam) va 3,029 ty dong (+24.7% CK,
tuong duong 40% ké& hoach nam), va lgi nhudn sau thué va lgi ich ¢6 déng thi€u sé dat 2,095 ty dong (+33.6% CK).

= Doanh thu tir Céng nghé giir virng da ting trwdng, nh& vao nhu cau chuyén déi sé (tdng truwdng doanh thu
dat 78% CK; trong d6 doanh thu tir mang Dién todn dam may van ti€p tuc ting trwéng manh) va nhu cau chi
tiéu CNTT hdi phuc. Doanh thu cdia mang xuét khdu phan mém dat 7,006 ty déng (+29% CK) trong 5T2022, trong
dé thi trudng My (+55.6% CK) va APAC (+57% CK) van ti€p tuc déng vai trd chinh trong sy tang trudng. Trong khi do,
thi trwdng Nhat Ban phuc hoéi tir mdc thdp ndm ngoai khi tdng trudng doanh thu tinh bang JPY dat gan 20% CK
trong 5T2022; tuy nhién, do d6ng Yén mat gid nén tang trudng doanh thu tinh bang VND tir thj trudng nay chi dat
5.2% CK.

* Khai lwgng don hang ky méi tai thi trudng nwdc ngoai gilr mirc tang truwdng cao trong 572022, dat 10,168 ty
dong (+33.6% CK).

= Khéi vién théng (doanh thu dat 5,822 ty dong; +15.2% CK), cai thién bién lgi nhuan trudc thué |én muirc 20.3%
trong 572022 (tir mdc 19.6% trong 5T2021), nh& Igi nhuén tir PayTV tang trudgng tot (LNTT: +19.2% CK).

Chiing t6i du bao mang céng nghé cuta FPT sé ti€p tuc phuc héi hai con sé khi: 1) FPT c6 thé tan dung lgi thé cla
cac thuong vu M&A, duy tri tdc d6 tang trudng cao tai thi trudng MY va thj trudng trong nudc; 2) thi trudng Nhat Ban
phuc hdi tir mrc thap ctia ndm 2021; 3) nhu cau chuyén d6i s6 & cac nudc Chau A - Thai Binh Duong du kién sé tiép
tuc tang. Chang tdi danh gia nganh vién thdng sé& duy tri téc d6 ting truwdng nhd vao 1) ting trudng thué bao
bang rong cd dinh véi thi phan én dinh; 2) FPT dang tap trung ma réng trung tam dir liéu.

CAac rui ro can theo doi: 1) sy bién déng cla ngoai té; 2) thi trudng nudc ngoai cda FPT phuc hoi cham hon dy kién; 3)
canh tranh gay gat trong nganh vién thong.

VN-Index FPTVN FY (31/12) 12/18 12/19 12/20 12721 12/22F  12/23F
; Doanh thu (ty dong) 23214 27,717 29,830 35657 43,181 52,681
] LN HDKD (ty d6ng) 3,122 4,147 4,605 5,415 7,128 8,748
i Bién LN HDKD (%) 13.4 15.0 15.4 15.2 16.5 16.6
| LNST (ty dong) 2,620 3,135 3538 4337 5397 6,589
| M L EPS (VND) 2,236 2,659 2982 3624 4512 5509
] ROE (%) 20.0 21.6 21.7 234 255 26.7
] P/E(X) 10.8 13.8 14.4 21.4 19.2 15.7
] P/B(X) 2.1 2.8 2.9 47 3.9 3.4

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

Chirng khoan Mirae Asset (Viét Nam)



Phu luc - Du phéng két qua kinh doanh

Du phéng Igi nhuan sau thué (ty déng)

CP Nganh 1Q21 1Q22 CK 9T cudi 2021 9T cudi 2022F CK FY21 FY22F CK
BID Ngan hang 2,648 3,564 35% 7,925 10,234 29% 10,573 13,798 31%
CTG Ngan hang 6,462 4,664 -28% 7,630 11,976 57% 14,092 16,640 18%
HDB Ngan hang 1,563 1,918 23% 4,490 5,373 20% 6,054 7,291 20%
TCB Ngan hang 4,397 5,505 25% 13,641 16,260 19% 18,038 21,765 21%
VCB Ngan hang 6,903 7,962 15% 15,025 17,642 17% 21,928 25,604 17%
VIB Ngan hang 1,446 1,823 26% 4,964 6,601 33% 6,410 8,424 31%
VPB Ngan hang 3,202 8,672 171% 8,519 9,519 12% 11,721 18,191 55%
TCD Xay dung 63 105 67% 273 338 24% 336 443 32%
MSN Thuc pham 187 1,596 753% 8,376 4,704 -44% 8,563 6,300 -26%
SAB Thuc pham 921 1,171 27% 3,008 3,977 32% 3,929 5,148 31%
VNM Thuc pham 2,576 2,266 -12% 8,057 9,004 12% 10,633 11,270 6%
ANV Thuc pham 64 207 223% 65 452 595% 129 659 411%
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Phu luc - Du phéng két qua kinh doanh

Du phéng Igi nhuan sau thué (ty dong)

CcP Nganh 1Q21 1Q22 CK | 9T cubi 2021 9T cudi 2022F CK FY21 FY22F CK
GAS Dau khi 2,030 3,429 69% 6,643 11,016 66% 8,673 14,445 67%
BSR Dau khi 1,856 2,324 25% 4,849 11,337 134% 6,705 13,661 104%
PLX Dau khi 661 243 -63% 2,169 2,293 6% 2,830 2,536 -10%
PVT Dau khi 136 153 13% 529 703 33% 665 856 29%
PVD Dau khi (104) (56) 46% 123 456  271% 19 400  2005%
PVS Dau khi 145 216 49% 457 856 87% 602 1,072 78%
DIG Bat déng san 41 63 54% 915 703 -23% 956 766 -20%
VHM Bat dong san 5,478 4,725 -14% 33,470 24,859 -26% 38,948 29,584 -24%
VRE Bat dong san 780 377 -52% 535 1,935  262% 1,315 2,312 76%
NVL Bat dong san 537 1,079 101% 2,688 2,599 -3% 3,225 3,678 14%
PDR Bat dong san 252 282 12% 1,613 2,665 65% 1,865 2,947 58%
KHG Bat dong san 7 50 585% 407 946  133% 414 996 141%
IcC Bat dong san 292 174 -40% 329 624 90% 621 798 29%
CRE Bat dong san 123 145 18% 335 860  157% 458 1,005 119%
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Phu luc - Du phéng két qua kinh doanh

Dw phéng lgi nhudn sau thué (ty dong)

cp Nganh 1Q21 1Q22 CK | 9T cudi 2021 9T cudi 2022F CK FY21 FY22F CK
SzC Khu c6ng nghiép 80 75 -6% 244 526 116% 324 601 85%
NTC Khu céng nghiép 113 82 -27% 181 764  322% 294 846 188%
SIP Khu céng nghiép 186 230 24% 647 610 -6% 833 840 1%
IDC Khu cdng nghiép 53 255 381% 400 2,048  412% 453 2,303 408%
PHR Khu cdng nghiép 88 299 240% 490 940 92% 578 1,239 114%
MWG Ban Ié 1,338 1,444 8% 3,563 4,678 31% 4,901 6,122 25%
HPG Thép/ Tén ma 7,006 8,206 17% 27,514 16,532 -40% 34,520 24,738 -28%
HSG Thép/ Tén ma 1,035 234 -77% 3,278 2,778 -15% 4,313 3,012 -30%
NKG Thép/ Tén ma 319 507 59% 1,906 604 -68% 2,225 1,111 -50%
FPT Céng nghé théng tin 906 1,239 37% 3,431 4,158 21% 4,337 5,397 24%
STK Dét may 70 76 9% 208 216 4% 278 292 5%
TNG Dét may 22 38 73% 211 204 -3% 233 242 4%
NT2 bién 115 160 39% 419 400 -5% 534 560 5%
PC1 bién 78 133 71% 613 581 -5% 691 714 3%
POW bién 508 721 42% 1,271 1,061 -17% 1,779 1,782 0%
PPC bién 138 80 -42% 78 184  136% 216 264 22%
REE bién 416 693 67% 1,439 1,319 -8% 1,855 2,012 8%
DvP Cang bién 52 54 4% 225 250 11% 277 304 10%
GMD Cang bién 172 319 85% 549 890 62% 721 1,209 68%

Nguon: D{r liéu doanh nghiép, Mirae Asset Vietnam Research (* HSG: Nién dd tai chinh 30/09)
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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
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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

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

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

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

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

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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