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e Tang trudng GDP quy 3/2022 tang toc [én mirc +13,7% YoY (mot phan nhd vao muirc nén thap cla cung
ky 2021), so v&i mUrc tdng trudng quy 2/2022 sau khi Téng Cuc théng ké (GSO) diéu chinh 1a 7,8% YoY.
Trong 9T22, Viét Nam ghi nhan murc tang trudng GDP |én dén 8,83% YoY — murc tang trudng 9 thang
cao nhat trong vong 12 ndm qua, nhd vao cac dong lyc kinh té: 1) tiéu dung phuc hoi manh mé; 2)
tang trudng FDI gidi ngan 6n dinh; 3) thic day gidi ngan dau tu cong; va 4) tang trudng san xuét cdng
nghiép va xuat khau tich cuc.

¢ Xu hudng phuc hoi kinh té tiép tuc dugc cing c6 trong thang 9, thé hién rd nét qua tang trudng san
xuat cong nghiép, ban Ié, gidi ngan vén FDI va dau tu cdng. Tuy nhién, udc tinh so bé cia GSO cho
thay xuat khau thang 9 gidm dang ké so véi thang trudc (mac du udc tinh nay sé dugc diéu chinh lai
dang ké va sé dugc cong bd vao khoang gilra thang ti€ép theo). Theo quan diém cla ching toi, xuat
khau la dong luc quan trong can theo déi trong quy 4 vi tang trudng xudt khau khong chi gitp Viét
Nam tang trudng GDP noi chung, ma con gop phan quan trong vao én dinh kinh té vi mo.

* Chung tdi ky vong san xuat cong nghiép sé ti€p tuc duy tri mdrc tang trudng tich cuc trong quy 4 nho
vao: 1) téc dé tang chi phi dau vao ti€p tuc duy tri & murc thap; 2) chudi cung ing cla thé gidi du kién
s& on dinh han sau khi Trung Quéc ndi 1dng cac bién phap d6i phé véi Covid-19; va 3) cac du an dau tu
cdng trong nudc dang dugc xUc tién tich cuc.

* Vé lam phat, CPI thadng 9 tang dén 3,9% so vd&i cung ky nam ngodi, cht yéu dén tir nhém Gido duc va
Thuc pham. Ching téi tin rang Ngan hang Nha nudc Viét Nam da diéu hanh chinh sach tién té rat kip
thoi, chd déng gidi quyét ap luc lam phat. Nhin chung, lam phat c6 thé dugc kiém soat trong khoang
4,0% - 4,5%.

e Mac du nén kinh té cGia Viét Nam van dang tich cuc, chiing téi van lo ngai vé nhirng khé khan dang xay
ra trén toan cau. Theo chung t6i, rdi ro I&6n nhat hién nay la nguy co dinh phat (stagflation) dang c6
dau hiéu quay tré lai mot cach ré nét & cac nén kinh té I&n trén thé gidi.
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I.1 - cac dong luc tang truwang kinh té 9 thang

. Tang trudng GDP cla Viét Nam dat 13,67% YoY trong 3Q22 (so v&i mirc dy bao cla cac té chirc 1a 13%), nhd vao hai dong

lyc tang trudng chinh 1a tiéu dung (+ 10,08% YoY) va tang trudng xudt khiu (+ 9,32% YoY). Tang trudng GDP quy 3/2022

tang t6c dang ké so véi murc tang trudng quy 2/2022 sau khi Téng Cuc théng ké (GSO) diéu chinh 1a 7,8% YoY.

*  Viét Nam ghi nhadn muc tang trudng GDP 8,83% YoY trong 9T22. Vi vay, chling tbi da digu chinh tang du bdo tang trudng

GDP nam 2022 cla Viét Nam [én 7,5% trong kich ban co s& va 8% trong truong hgp tot nhat, véi 4 dong luc tang trudng

chinh nhu sau:

1) Tiéu dung phuc héi manh mé
2) Tang trudng FDI gidi ngan ting én dinh
3) Tang toc gidi ngan dau tu cong
4) Tang trudng san xudt cdng nghiép va xuat khau tich cuc
Tang trwdng GDP nam theo nganh Ty trong déng gép GDP (danh nghia)
(YoY) N&ng, 1am nghiép va thiy san mDau tu Chinh pha
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dr liéu GSO,
Dy phéng téng trudng GDP tir quy 4/2022 téng hop bdi Bloomberg
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I.1 - Cac dong luc tang truwdang kinh té (cont'd.)

Du bao chung cho ca nam 2022 cho thay sw ky vong manh mé vao tang trudng GDP cua Viét Nam, trong bdi canh lam phat sé dugc kiém soat tot

Muc tiéu Chinh phu
Trung binh du phéng

ADB
IMF
World Bank

Capital Economics
Pantheon

UBS

Moody's Analytics
Goldman Sachs
DekaBank Deutsche Girozentrale
Maybank Kim Eng
Dai-ichi Life

Coface SA

BofA Merrill Lynch
ANZ

DBS

HSBC

Natixis

Citigroup

Standard Chartered
Credit Agricole CIB
Fitch Ratings

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop
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I1.2. Cap nhat cac dong luc tang truwdng kinh té

Tiéu dl‘mg phuc hoi . th hoa'F donAg IfiAnh té va‘du&lich fnd ctra trd lai, tang trudng ban |é 1a nhirng diém sédng déng gop dang ké cho tang
- : truwdng kinh té Viét Nam tir dau nam dén nay.
manh mé

T6ng mdrc ban & hang héa va doanh thu dich vy tiéu diing udc tinh tdng 36% YoY trong thang 9 (I0y k& 9T22 ting
21% YoY; néu loai trir lam phat, tdng 16,8% YoY).

Theo quan diém cla chdng t6i, tiéu dung van tiép tuc 1a déng luc chinh cho tang trudng GDP quy 4 nam nay, mot
phan nhd vao mirc nén thap clia nam 2021.

Ban lé hang héa, dich vu luu trd - an udng, dich vu Itr hanh déu tang trweédng manh

(% YoY) Tang trudng ban Ié va dich vu tiéu dung (% YoY)
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Ngubn: Phong phan tich Chirng khoén Mirae Asset Viét Nam, di¥ liéu GSO
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I1.2. Cap nhat cac dong luc tang trrdng kinh té (tiép theo)

* Gidi ngan von FDI tang 16,3% YoY trong 9T22. Dang cha y, 2,6 ty USD da dugc gidi ngan trong thang 9 (+54,7% YoY).

» Trong 9T22, tdng von FDI dang ky (dat 18,7 ty USD) dd khéng phuc hdi nhu ki vong sau giai doan gian doan do
COVID-19 (gidm 15% YoY). Trong d6, vén dang ky md&i gidam 43% YoY, trong khi vén dang ky bé sung tang 30% Yoy.

e Linh vuc san xuét ti€p tuc dan dau vé thu huat FDI, chiém 65% t8ng vén dang ky trong 9T22. Diéu nay cho thay niém
tin clia nha dau tu nudc ngoai vé vai tro cda Viét Nam trong chudi cung (ng toan cau.

FDI gidi ngan van duy tri da ting truéng trong 9T22

FDI gidi ngan FDI dang ky m&i FDI ddng ky b8 sung
Tang trudng FDI gidi ngan (P) Tang trudng FDI dang ky mdi (P) Tang trudng FDI dang ky bé sung (P)
(Triéu USD) (% Yov)
25,000 - 4 50
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0 T T T T -50
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, di¥ liéu MPI (tinh dén ngay 20/9/2022)
(*) V&n dang ky mai gdm v8n FDI dang ky cdp mdi va dang ky tang thém, chua bao gém vén gép va mua c8 phan
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I1.2. Cap nhat cac dong luc tang truwédng kinh té (ti€p theo)

Trong bgi cdnh nén kinh t& toan cau tiép tuc gap nhiéu khoé khan, ching téi ki vong Chinh ph tiép tuc thuc day giai
ngan dau tu céng d& hé tro ting trudng GDP, cling nhu nang cao nang luc canh tranh cda Viét Nam trong viéc thu
hut FDI trong b&i cdnh chubi cung rng toan cau van dang co su tai cdu tric manh mé.

*  T8ng thu ngan sach nha nudc Ity ké 9T22 udc dat 1,327 nghin ty déng, +22% so vdi cing ky nam ngodi (badng 94%
du todn nam), trong khi Iy ké chi ngan sach chi tang 5,4% so v&i cling ky dat 1,086 nghin ty déng (twong duong 61%
dy todn nam). Biéu nay, cling v&i mai trudng kinh t& vi md 6n dinh, sé tao diéu kién dé Viét Nam thac ddy gidi ngan
von dau tu cong trong thai gian tai.

* V@& tién d6 gidi ngan dau tu céng nam 2022, Ity k& 9T22 hién dat 46,7% ké hoach ma Thu tuéng Chinh phu giao.
Pang luu y, Chinh phti da thé hién quyét tam sé gidi ngan 95-100% vén k& hoach dd dugc thong qua cla Thd tudng.

Giai ngan dau tu cong
tang toc trong quy 3

Tang truwdng von dau tw tir ngan sach nha nuwéc (NSNN) tdng toc trong quy 3
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Ngubn: Phong phan tich Chirng khoén Mirae Asset Viét Nam, di¥ liéu GSO
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I.2. Cap nhat cac dong luc tang trwrdong kinh té (tiép theo)

Xudt khdu 9T22 tdng 17,3% YoY |én hon 282,52 ty USD, vdi sy tang trudng manh mé cla nhém nganh Hoa chat & San
pham Héa chit, Dau thé & Xang dau, Thly san, va Dét may. Dang cha y, Viét Nam da xuét siéu 6,52 ty USD trong 9T22.
Theo quan diém cla ching t6i, xuat khdu 1a dong luc quan trong can theo dbi trong quy 4 vi ting trudng xuat khau
khong chi giGp Viét Nam tang trudng GDP noi chung, ma con gép phan quan trong vao én dinh kinh t& vi mo.

Mac du tiéu dung toan cau tiép tuc c6 ddu hiéu sut gidm, xung dot gitta Ukraine va Nga van leo thang, va mua déng
trén thé& gidi dang dén gan, xudt khau clta Viét Nam van dang cé nhirng Igi th& nhit dinh, nh& vao nang luc san xudt va
mdi trudng vi md 8n dinh. Cu thé, trong thang 9, chi s san xudt cong nghiép (IIP) ctia cadc nganh cdng nghiép ché bién
ché tao tang dén 16,3% YoY (IGy k& 9 thang tang 10,7% YoY). Ngoai ra, PMI thang 9 cling cho thady rang cac hoat déng
san xuat kinh doanh da duy tri da phuc hbi trong suét 12 thang qua.

Thuong mai quéc té du kién sé cham lai phan nao do su sut gidm doanh sé bén 1é cia cac nén kinh té 16n. Ngoai ra,
lam phéat ctia Khu vuc chdu Au van dang & murc cao, doanh s6 ban Ié clia chau Au da gidm manh bat chdp mua déng
dang dén gan, trong khi kinh t& Trung Quéc van dang gidm téc; tat ca diéu nay dang phl béng den |én trién vong tang
trudng kinh té toan cau. Hé qua la su sut gidm tiéu dung cung vdi sur s6i mon niém tin clla nguoi mua hang.

Viét Nam da xuat siéu 6,52 ty USD trong 9T22

Tang truwdng san xudt trong nwdc hd trg cho xuadt khau

A R . 9
(Triéu USD) Can can thuong mai (%) (% Yov) Tang trudng xuat khdu hang thang
6,000 Tang trudng xuat khau Ity ké tir dau nam (P) 1 60 60 r
Tang trudng xuat khau Ity ké tir dau nam (P) —IIP cong nghiép ché bién, ché tao

5000 4 50
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1,000 1 10 20 bk
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10 F

-1,000 1 -10
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-2,000 1 -20
3,000 L 430 10 L
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu GSO
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, di¥ liéu GSO
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I.3. Lam phat

Lam phat van sé dugc kiém soat trong khoang 4,0% - 4,5%

TR e Ty trong Xtuu'hz:’)eztl'g 8 9 2(1)02‘I 1M1 12,1 2 3 4 20522 6 7 8 9
CPI /“\"/—J 28 21 18 21 18 19 14 24
CPI co ban ’_’\__/ 1.0 0.7
Hang an va dich vu an uéng 33.6% W 12 13
Luang thuc 3.7% ’\—r\h 51 47 43 | 3.9 39 31 17 18 21 24 29 28 23 21
Thuc phdm 21.3% /\/\,\// 0.1 04 - -0.8
An uéng ngoai gia dinh 8.6% _'___/ 21 21 22 23 24 24 31
D6 udng va thudc 1a 2.7% M 19 20 22 24 25 28 22 26 27
May mac, mé nén va giay dép 5.7% f‘,\/’ 09 08 09 10 11 09 07 10 11 13
Nha & va vat liéu xay dung 18.8% //\-'V\/ 16 11 15 10 . 04 17 27 22
Thiét bj va d6 dung gia dinh 6.7% .—~/ 0.7 09 11 12 12 14 16 18
Thudc va dichvuy té 5.4% \_// 02 03 03 03 03 04
Giao thoéng 9.7% /;M 13.6 13.6 16.5 158 145 155 18.3 16.6 184 152 89 6.7
Buu chinh vién théng 3.1% —-\___’,/f -0.7 -0.7 06 -05
Gido duc 6.2% —\\._J 2.3
van ho4, gidi tri va du lich 4.6% /__,_/. 09 07 -05 -03 02 -01 03 05 18

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu GSO.
1/ Chi s6 lam phéat co ban dugc tinh todn bang phuong phap loai b truc tiép 16 nhém hang luong thuc, thuc phdm tuoi séng, nang lugng va gia do Nha nudc quan ly.

2/ Diém mau dd trén do thi xu hudng tlr 2021 1a mirc thap nhat, di€m mau xanh 1a mirc cao nhat.
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I.4. Tygiavata

ng lai suat diéu hanh

Fed d3 tang |ai sudt diéu hanh thém 3 diém % trong 9T22 |&én 3%-3.25% (va hudng tGi 4,4% vao cudi nam 2022), truc
ti€p dan dén viéc ddng doé la My ting gia (+17,2% so véi dau ndm) va gian ti€p gay ap luc 1én Ngan hang Trung uong
cac nudc - trong dé c6 Ngan hang Nha nudc Viét Nam (NHNN) - budc phai ting |13i sudt dé déi pho vai ap luc lam phat
cling vdi ty gia tang vot. So vdi dau nam, tien déng da mat gia hon 4,8% so v&i dé la My; tinh hinh c6 thé toi té hon khi
du trir ngoai héi gidm xudng con khodng 3,1 thang nhap khau tinh dén cudi thang 6/2022 (so v&i muc 4,3 thang vao
cudi thang 2/2022). Do d6, NHNN da budc phai nang l3i suat diéu hanh 1 diém % vao ngay 23/9 I1&n mdc 5%. Trong thdi
gian tdi, ching t6i ky vong 13i sudt chinh sach cGa Viét Nam c6 thé sé ting thém khoang 0,5 diém %, véi muc tiéu chinh
la 6n dinh ty gia va kiém soat lam phat.

Chung t6i ky vong viéc tang Idi sudt sé& giup: 1) én dinh ty gia (cling nhu thic day cac nha xuat khau glri VND thay vi
USD) va 2) tién glri ngan hang sé tang nhanh hon nhiéu so véi téc do tang cda tin dung, gilp thu hep chénh léch 1&n
gira tang trudng huy dong va tang trudng tin dung trong sudt hai nam qua.

V& trién vong vi mo cuda Viét Nam, chung téi cho rang NHNN da diéu hanh chinh sach tién té rat kip thdi, chi dong gidi
quyét ap luc lam phat. Diéu nay tao nén tdng cho tang trudng kinh té bén virng, cling nhu sy phuc hbi tang trudng
clia c4c cdng ty trong 6 thang cudi nam 2022 trong béi canh thé& gidi van con nhiéu bat 8n.

FED tang lai suat 3 diém % trong 9T22 Ty gia USD/VND tang do déng USD tang manh Khoang cach ting trudng cho vay va huy dong
(%) Lai suat tai cap von clia Viét Nam (%) (diém)  ——US$ Index US$/VND (R)  (VND) (% YoY) Tang truéng tin dung (%)
6.5 . ====L3isudtchinhsach Fed (biéntrén,P) _ 5 17 ¢ 24,000 20% s Tang trudng huy dong 1 83%

12/14/2022° | 4¢ -‘ 18% L Tin dung / Huy déng (P) 820
45 f 23,800 T 6
° - 4 m2 _/ 16% |
0 1 81%
1] s {]‘\ 1 23600 440 |
55 | 9/21/2022
1 80%
3.25 1l 3 107 ¢ {23,400 12% | b
; :
5T {1 25 10% | ’ 1 79%
4 23,200
102 | ' 0% L
12 v 8% 1 78%
45 F 1 23,000 6%
{15 . 1 77%
7 F 4% |
4 M\ W i
4 L /’ 22,800 | 1 6%
1 05 "™ '
92 1 1 1 L 22’600 0% 1 1 1 1 Il 75%
33 0 Sep-21  Dec21  Mar-22  Jun-22  Sep-22 2017 2018 2019 2020 2021 2022
2019 2020 2021 2022
Ngudn: Phong phan tich Mirae Asset Viét Nam Ngudn: Phong phan tich Mirae Asset Viét Nam Nguén: Phong phan tich Mirae Asset Viét Nam
D{ liéu Bloomberg dén 30/9/2022 D{r liéu Bloomberg dén 30/9/2022 D@ liéu Ngan hang Nha nudéc dén 30/6/2022.
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o Ap lyc lam phat & Viét Nam c6 dau hiéu ha nhiét, dic biét sau quyét dinh tang I3 sudt cia NHNN, ciing
nhu trong béi canh gid dau va hang héa én dinh hon. Tuy nhién, VN-Index da phai chiu mét dgt ban
thao I&n, phan 16n 1a do tam ly tiéu cuc phan [6n 1a do tam ly tiéu cuc dén tir quyét dinh tang 13i suat
cla Fed va NHNN, ciling nhu trién vong kinh té toan cadu am dam. Hon nira, tdm ly thj trudong cling
phan anh cang thang dia chinh tri gia tang khi Nga gan day da tuyén b6 sap nhap 4 khu vuc cda
Ukraine.

e Theo quan diém cla ching toi, nhitng bién déng gan day do cac su kién dia chinh tri toan cau gay ra
gbp phan lam noi bat cac Igi thé cda Viét Nam. Tam nhin dén cudi nam 2022, ching tdi cé nhitng nhan
dinh/ky vong sau: 1) Gia hang héa ha nhiét sé gép phan gidm ap luc lam phat; 2) Chinh pht sé day
manh haon nira gidi ngan dau tu céng dé ho trg tang trudng GDP, cling nhu ndng cao nang luc canh
tranh cda Viét Nam trong thu huat FDI trong bdi canh chudi cung &rng toan cau van dang cé su tai cau
trdc manh mé; va 3) ldi suat tang sé anh hudng dén cac nganh/cong ty str dung ty I1é don bay tai chinh
cao.

e NEu cac yéu t6 vi mé cla thé gidi va trong nudc khdng dién bién xau hon, chiing téi van gilr nguyén du
bdo tang trudng EPS nam 2022 la 17,5% YoY, so véi mic ki vong cua thi truong la 22% YoY. Do tam ly
ngai rdi ro hién dang chiém wu thé, ching toi ki vong chi sé VN-Index sé& dugc hé trg manh tai moc
1,000 - 1,060 diém, tuong ing véi P/E du phong cudi nam 2022 la 9,9x -10,5x. Vi vay, nhitng nhip diéu
chinh tiép theo s& md& ra ca hdi tich |Gy nhitng c6 phiéu tét, véi ki vong dau tu trung va dai han.

e Tuy nhién, cdc nha dau tu nén luu y vé nhirng ap luc dén tir thé gidi cé thé tac dong tiéu cuc vao su
tang trudng/én dinh cla nén kinh té Viét Nam. Pang luu y, trong thang 9, ty gia USD/VND da tang xap
xi 1,9% so v@i thang trudc. Theo quan diém cla ching tdi, nhirng ap luc bén ngoai cé thé gian tiép
khién khoi ngoai ban rong.
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I1.1. Cap nhat thi truo'ng chirng khoan thé gidi

Thi trudng chirng khoan trén toan thé giéi sut gidm manh do nhirng lo ngai vé trién vong kinh té& toan cau

. R L. Gia Vén héa B R Bién dong gia Tang trudng EPS P/E (x)
Thi trwong Chi so . . R Xu huéng tir 2021
dongctra  (tyUsD) 1thang3thang6thang9thang 1ndm 2021 2022F 2023F Hiéntai 2022F 2023F

Viét Nam VNINDEX 1,132 189 -11.6% -5.5% - -244% -15.6% 352% 22.3% - 122 10.7 -
My SPX 3,586 31,495 -93% -53% -209% -248% -16.8% 69.2% 72% 8.1% 17.6 16.0 14.8
MSCI thj truéng phéat trién MXWO 2,379 50,844 -95% -6.6% -22.1% - -20.9% 94.0% 5.0% 6.5% 154 143 134

MSCI thj truéng mé&indi  MXEF 876 18,098 -11.9% -12.5% 68.8%

9.8 10.6 10.2

MSCI thi trudng cdn bién  MXFM 479 303 -94% -74% -21.2%

Han Quéc KOSPI 2,155 1,142 -7.6% -21.8% 142.8%

Nhat Ban NKY 25,937 3,069 77%  -1.7% -9.9% -11.9% 89.4% 10.6% 2.8%

Trung Qudc SHCOMP 3,024 5,967 -5.6% -11.0% -16.9% -15.2% 384% 43% 13.6% 13.2 10.7 9.4

Hong Kong HIS 17,223 2,435 14.7%

ARV

Pbai Loan TWSE 13,425 1,314 -11.1% -9.5% - -20.7% 745% 11.8% -

Anbpd SENSEX 57,427 1,396 _ -2.9% 62.9% 16.6% -

ThaéiLan SET 1,590 505 - 1.4% - 41%  -1.0% 1329% 20.8% 55% 16.1 153 14.5
Malaysia FBMKLCI 1,395 201 -78% -34% -121% -11.0% -93% 357% 6.9%  11.5% 15.5 135 121
Indonesia ja 7,041 604 - 1.9% _ - 0.7% 15.6 15.1 15.0
Philippines PCOMP 5,741 138 - -6.7% -20.3% -19.4% -17.4% 51.5% - 15.1% 14.8 13.6 11.8
Singapore STI 3,130 340 - 09% -8.2% 1.4% 20.8% 13.4% 1.7 12.0 10.5

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cdp nhat dén ngay 30/9/2022). Diém mau do trén dd thj xu huéng gia la murc thap nhat, di€ém mau xanh 1a mirc cao nhét.
(*) S6 liéu dy phong EPS nam 2022 va 2023 1a mirc ky vong cla thi trudng dugc téng hgp tir ngudn Bloomberg.
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II.1. Cap nhat thi truong chirng khoan thé gidi (tiép theo)

Ching téi cho rang NHNN da diéu hanh chinh sach tién té rat linh hoat va kip thai, giap Viét Nam chd dong
ki€ém soat lam phat. Diéu nay da tao nén tang virng chac cho su phuc héi kinh té va tang trudng Igi nhuan
doanh nghiép trong ntra cudi nam 2022 (theo théng ké clia Bloomberg vé ky vong tang trudng nam 2022 hién
dang & mirc 22% YoY, va tiép tuc tang 19% YoY trong nam 2023).

Hién tai, P/E duy phdong cubi nam cdia thj truong Viét Nam so véi cac nudc trén thé gidi la kha thap, dua trén
théng ké tang trudng ky vong clia Bloomberg. Tuy nhién, mdc dinh gid VN-Index hién tai kém hap dan hon
trudc do sy diéu chinh manh gan day cla thi truong ching khoan clia cac quéc gia khac (nhu Han Quaéc, Dai
Loan, HGng Kong).

Mirc dinh gia ctia VN-Index ndm trong viing dinh gia hap dan nhé& tiém nang tang truéng Igi nhuén (EPS) duoc ky vong duy tri 2 chir s

22 r
An Do 2022F

20 3
— -
X 18 i B An Do 2023F
(=)}
c
S

Thai Lan 2023F v
2 16 ate My 2022F @ - Indonesia 2022F
'g - My 2023F
Indonesia 2023F | ai
= k . : o = | Nhat Ban 2022F Thai Lan 2022F
£ 14 Cac thi trudng phat trién ZOﬁZF H
)T O a
E Nhat Ban 2023F Malavsia 2023F Philippines 2022F
. P i alavsia I .
<§ 2 . . Cac thi truong phat trién 2023F Malaysia 2022F i/ \ -Phlllppmels 2023F Smgalpore 2022F .
C4c thi trudng mai nGi 2022F .
(=2 : : AC thi truc Singapore 2023F
c Trung Quéc 2022F Cac Eh! trtro’ng I g-p
‘0 m . . N S can bién .
£ 10 Cac thj trudng mdi ndi 2023F | | Dailoan 2022F
a Dai Loan 2023F 2022F B Trung Quéc
3 HanQuéc2022F Hong Kong 2022F Han Quéc 2023 M 2023r M Viét Nam
wo g m o 2023F
o Hong Kong 2023F
Cac thi trudong
can bién 2023F
6 L
-18% -14% -10% -6% -2% 2% 6% 10% 14% 18% 22% 26% 30%

Ky vong tang truwdng EPS cta thi trwong (% YoY)

Ngubén: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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II.2 - Cap nhat thi trwong chirng khoan Viéet Nam

Hoat déng ban thao xay ra trén dién réng do tam ly bi quan qua mirc vé viéc Viét Nam tang lai suat, cling nhu lo ngai rii ro bén ngoai gia tang

< > Bién do —
V?nj\oa T{trgr’\g Xu huéng tir 2021 i i ién g’ng gia i _
(tydéng) von héa 1thdang 3thang 6thang 9thang 1nam

Ngan hang 1,404,620  31.2% _V_'_,./'\_"‘\-‘\ -13.4% -3.7% -235%  -218%  -13.1%
Xay dung co ban 208481  4.6% v_,_,_,-/"’\ﬂ A75%  -49%  -402%  -37.6% 2.9%
May mac va trang strc 45,491 1.0% W/‘—’—"\ 98% | -160% @ -207%  -7.7% -2.6%
Dich vy tiéu diing 7190  0.2% W\ -6.3% 40%  -186%  -103%  -1.9%
Dich vu tai chinh 116,255  2.6% _.‘_J_'_,./h'\-A -14.4% 9.8% -353%  -401% @ -17.5%
Dau khi 63420  1.4% W\,\ A177%  -105%  -366%  -33.6%  -28.9%
Thuc pham, d6 udng 524,003  11.6% v/“"m -8.0% -0.9% 97%  -143%  -62%
Bao hiém 52179 1.2% W\-’\ -9.0% 05%  -152%  -6.6% -8.8%
Nguyén vat liéu 349227  7.8% __’_’_,m 148%  -90%  -375%  -362%  -37.4%
Dugc pham 28215 06% ,V_,_/———M_\-— 30% A% -174%  -159%  -9.6%
B4t dong san 956,583  21.3% \/—'/M\ 101%  -84%  -244%  -290%  -17.5%
Ban & 120,555  2.7% w—f-'"'/w\ A129%  99%  -141%  -24% 7.9%
Phan mém va dich vu 95997  2.1% f 6.1% -5.6% -8.9% 4.7% 4.7%
Van tai 162,007  3.6% M A14%  -11.0%  273%  -204%  -18.0%
Tién ich 335,421 7.5% M 62% 5%  -61% | 137%  213%
VN-Index 4,501,018  100% V_’_,-f-"“"_\"‘ 11.6%  -55%  -241%  -24.4%  -15.6%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg (cdp nhat dén ngay 30/9/2022). Biém mau dd trén dd thi xu hudng a murc thdp nhat, diém mau xanh 13 murc cao nhét.

Phan nganh GICS
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I1.2 - Cap nhat thi truwdng chirng khoan Viét Nam (ti€p theo)

* Theo quan di€ém cla chdng téi, VN-Index da d6i mat vdi tinh trang ban thao hodng loan, phan I1&n 1a do tam ly tiéu
T, I cuc dén tir quyét dinh tang 1ai suat ctia Fed va NHNN, cling nhu trién vong kinh té toan cau am dam. Hon nira, tam ly
toan cau giam toc da thi trudng cling phan anh cdng thdng dia chinh trj gia tdng khi Nga gan day da tuyén bd sap nhap 4 khu vuc cla
bat dau dwoc phan Ukraine.

< 3 s s . Hién tai, VN-Index dang giao dich dudi mdc trung binh P/E 10 ndm -1 d6 |&ch chuan (SD). Piéu nay dem dén cg hoi
anh vao gia c6 phiéu tich 10y nhirng c6 phiéu tét va co tinh chat phong thd. Tuy nhién, cadc nha dau tu nén luu y vé nhitng ap luc dén tir
thé gidi c6 thé tac dong tiéu cuc vao su tang trudng/én dinh cla nén kinh té Viét Nam. Dang luu y, trong thang 9, ty
gia USD/VND d3 tdng xap xi 1,9% so vdi thang trudc. Theo quan diém cla ching t6i, nhirng ap luc bén ngoai co6 thé
gian tiép khién khéi ngoai ban rong.

P/E cia VN-Index giam xudng du6i -1SD cta P/E trung binh 10 nam Murc déng go6p (giam) ctia cac nganh Ién VN-Index

Trién vong kinh té

() P/E -2SD -1SD Trung binh 10 nam +1SD

+2SD mmmm Diém tac dong VN-Index thang 9 (P) (Piém Index)
e==Thay d6i gid thang 9 (MoM)

22
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg Nguon: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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I1.2 - Cap nhat thi truwdng chirng khoan Viét Nam (ti€p theo)

Thanh khoan thi * Thanh khodn thj trudng phan anh tam ly than trong clia nha dau tu, vdi gia tri giao dich trung binh hang ngay trong
. . thang 9 gidm 16% so vd&i thang trudc xuéng con khodng 11.800 ty dong.
truong phan anh

* Theo loai nha dau tu, nha dau tu nudc ngoai (chiém 7,2% téng gia tri giao dich) d& chuyén sang chién lugc ban rong,

tam ly than trong trong thang 9 véi gié tri khodng 3 nghin ty dong. Mdc ban rong d6 da dugc cac nha dau tu ca nhan trong nudc mua
. o | PO L x o 12 [ .
ctia nha dau tu rong déi ing (chiém 86,4% tong gia tri giao dich).
Thanh khoan thi trwdng phan anh tam ly than trong ctia nha dau tw Gia tri giao dich rong theo loai nha dau tw
(ty déng) ) (s6 lugng) 5
S6 tai khoan mé& méi chia ca nhan trong nudc (P) (ty dong) ) '
m Ca nhan trong nudc T6 chirc trong nudc B Khoi ngoai
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Nguén: Phong phan tich Mirae Asset Viét Nam, . B P . A PO
D liéu Fiinpro, Trung tam luu ky chimg khoan Viét Nam Nguén: Phong phéan tich Mirae Asset Viét Nam, di liéu Fiinpro
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I1.2 - Cap nhat thi truwdng chirng khoan Viét Nam (ti€p theo)

Trong thang 9, cac nha dau tu nudc ngoai da dao chiéu ban rong trén khap cac thi trudng chau A, cu thé |a Pai Loan (5,75
ty USD), Han Quéc (1,8 ty USD), An P6 (1,4 ty USD), Thai Lan (655 triéu USD), Malaysia (337 triéu USD), va Philippines (216
triéu USD.
Tai Viét Nam, khéi ngoai da ban rong 111 triéu USD trong thang 9, sau khi mua rong trong 5 thang truéc do.
O Viét Nam cling da ching kién viéc ban rong clia cac quy ETF trong ba thadng qua (thang 7: 3,8 triéu USD; thang 8:
2,9 triéu USD; thang 9: 8,6 triéu USD). Trong d6, gia tri ban rong trong thang 9 chi yéu dén tir DCVFMVN Diamond
(11,1 triéu USD) va DCVFMVN30 (6,9 triéu USD).

Théng ké giao dich ctia khdi ngoai hang thang trén san HOSE Théong ké dong von ETF vao/ra rong thi trwong Viét Nam
ié ; triéu USD B DONG VON ETF  emmmmm L 1y k& YTD (P triéu USD
(trieu USD) mm Thing Ly ké tr dau nam (P) (trieu USD) 9 y ®) (tricu USD)
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Ngubén: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.3 - Cap nhat trién vong thi trwong chirng khoan Viét Nam

Theo quan diém cla chang t6i, nhitng bién ddng gan day do cac su kién dia chinh tri toan cau gay ra gop phan lam néi bat
cac lgi thé clia Viét Nam. Tam nhin dén cudi nam 2022, chiing tdi cé nhirng nhén dinh/ky vong sau: 1) Gid hang hoéa ha nhiét
s& gop phan gidm &p luc lam phat; 2) Chinh phd s& ddy manh hon nira gidi ngan dau tu céng dé hé trg ting trudng GDP,
cling nhu nang cao nang luc canh tranh cda Viét Nam trong thu hut FDI trong bdi canh chudi cung &rng toan cau van dang
6 su tai ciu trdc manh mé; va 3) 13i suat tang s& anh hudng dén cac nganh/cong ty sir dung ty 1& don by tai chinh cao.

Né&u cac yéu t6 vi md cla thé gidi va trong nudc khdng dién bién xdu hon, chiing téi van gir nguyén du béo ting trudng EPS
nam 2022 la 17,5% YoY, so v&i murc ki vong cla thj trudng la 22% YoY. Do tam ly ngai rdi ro hién dang chiém uu thé, ching
tdi ki vong chi s6 VN-Index s& dugc hd trg manh tai méc 1,000 - 1,060 diém, tuang ng véi P/E du phéng cudi ndm 2022 13
9,9x -10,5x. Vi vay, nhirng nhip diéu chinh ti€p theo s& md ra ca hoi tich Ity nhirng cd phiéu t6t, vdi ki vong dau tu trung va
dai han.

Tuy nhién, cadc nha dau tu nén luwu y vé nhirng ap luc dén tir thé gidi cé thé tac dong tiéu cuc vao su tang trudng/én dinh cda
nén kinh té Viét Nam. Bang luu y, trong thang 9, ty gia USD/VND da tang xdp xi 1,9% so vdi thang trudc. Theo quan diém cua
chiding t6i, nhirng ap lyc bén ngoai c6 thé gian tiép khién khéi ngoai ban rong.

Thay déi ky vong tang trwdng EPS nam 2022 ctia VN-Index Phan tich d6 nhay: Du phéng VN-Index theo tang truéng EPS 2022
(% YOY) KS/ Vong Cﬂa thl tru’(‘)‘ng (BlOOmberg consensus) Du’ ph(_')ng Bién d@ thﬁ'ng ké P/E 10 ném
27% Roi . : ; "
ui ro cao Rairo Binhthuong Lacquan Ratlac quan
-2SD -1SD Trung binh +1SD +2SD
25%
10.5x 12.8x 15.1x 17.3x 19.6x
7 16.0% 1,050 1,281 1,512 1,742 1,973
23% o
wl
g 16.5% 1,055 1,286 1,518 1,750 1,981
21% 'E
=] 17.0% 1,059 1,292 1,525 1,757 1,990
(=]
c
19% )‘E 17.5% | 1,064 1,297 1,531 1,765 1,998
\©
Qo
. | 18.0% 1,068 1,303 1,538 1,772 2,007
17% | T
O
‘g 18.5% 1,073 1,308 1,544 1,780 2,015
15% . ' : : : : ' = 0
Jan22  Feb22 Mar22 Apr22 May22 Jun22 Jul22 Aug22 Sep22 19.0% 1,077 1,314 1,551 1,787 2,024

Ngubén: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg
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I1.3 - Cap nhat trién vong thi troro'ng chirng khoan Viét Nam

Cac su kién vi mé toan cau chinh trong 3 thang t&i cé tac dong I6n dén kinh té toan cau va cac thi truong tai chinh

Trung Quéc: Pai hdi Bang toan quéc M§: Quyét dinh 1ai sudt cla Fed M: Quyét dinh Ii suat cGa Fed
Anh: Quyét dinh lai sudt cda BOE Anh: Quyét dinh 13i sust ctia BOE

Euro zone: Quyét dinh 1ai suat cia ECB

A
16-24/10 3/1 9/11
v

Euro zone: Quyét dinh 13i suat ctia ECB

My: Bau ctr gitra ky

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam t8ng hgp. Thai gian tinh theo gi¢ Viét Nam.
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+ B4t dong san khu céng nghiép: Nganh KCN ti€p tuc duy tri da tdng trudng trong két qua kinh doanh ndra dau ndm 2022. Cu thé cac doanh nghiép trong nganh ghi nhan
doanh thu tang 24% so véi cung ky (CK) trong khi d6 LNST c6 murc tang trudng lén dén 95% CK. Cac doanh nghiép c6 quy dat sdn sang cho thué nhu IDC, BCM, VGC... la
nhirng dau tau tao nén sy tang trudng dn tugng vé LNST trong nlra dau nam. Cac doanh nghiép da hét quy dat cdng nghiép san sang cho thué ghi nhan két qua kém kha
quan hon, da s6 déu thé hién sy sut gidm ca doanh thu va Igi nhuan so vdi cling ky trong 6T2022.

* Nang lwgng dién: Theo EVN, san lugng san xudt dién Viét Nam tdng 11% CK trong T8/2022 va 5% trong 872022, tdng toc so vdi téc do tang trudng 7.6% CK trong T7/2022 va
4.2% CK trong 7T72022. Thuy dién la loai hinh ghi nhan murc tang trudng sdn lugng cao nhat trong T8 (+30% CK) va 8T2022 (+36% CK). Bang chu y, san lugng nhiét dién khi hoi
phuc véi mirc tang trudng 24% CK trong T8/2022 (8T2022: -0.6% CK), trong khi nang lugng tai tao ghi nhan muirc gidm nhe 2.4% CK trong T8/2022 (8T2022: +23% CK). Ngugc
lai, sdn lugng nhiét dién than gidm 7.6% CK trong T8/2022 va 16% CK trong 8T2022.

» Dau khi: Chiing t6i xem xét cac kich ban gid dau va danh gia tac dong dén cac doanh nghiép nira cudi 2022 (SVCK). Truong hgp giad dau Brent duy tri trén 85 USD/thung,
chiing toi cho rang GAS, PVD, BSR, PVT c6 kha nang duy tri tang trudng lgi nhuan kinh doanh chinh trén 30% trong 2H22. Trudng hgp gid dau Brent gidm dudi mirc 85
USD/thung, chiing tdi danh gia cé rdi ro trich 1ap du phong gidm gia hang tén kho cia BSR.

+ Ban lé: Tang trudng doanh thu ban 1é ky vong dugc hd trg bédi cac yéu té: 1) ting trudng thu nhap binh quan (+11.9% CK) trong 9T2022; 2) ty I& that nghiép dang trén da
gidm tlr mirc dinh 1a 4% trong giai doan gian cach vao quy 3/2021 vé 2.28% trong Q3/2022; 3) nén thap trong ntra sau nam 2021 do cac bién phap gian cach xa héi; 4) su phuc
hdi manh mé cdia nganh du lich cling nhu cac nganh nghé lién quan nhu van tai, luu trd, v.v.; 5) FDI phuc hdi. Trong ngan han, tang trudng ban 1é ghi nhan & mirc cao nhd
nén thap trong ntra sau nam 2021, tuy nhién, cac yéu t6 bat 6n vi md nhu tang 14i sudt va lam phat cao sé tao 4p luc Ién nganh ban 1é trong giai doan nam 2023.

« €ong nghé thdng tin: Nganh CNTT ky vong sé duy tri da tang v&i mang phan mém doanh nghiép va dich vu CNTT du phéng gitr da tang trudng tot trong ca 2022 va 2023.
Cac ddng luc tang trudng chinh cho nganh CNTT trong thdi gian t&i, bao gém: 1) Cac doanh nghiép/té chirc ngay cang chu trong viéc t6i uu hiéu qua hoat déng, gia tang st
dung dich vu dién todn dam may; 2) Xuat khdu phan mém cla Viét Nam sang cac nudc duy tri da tang trudng tét vdi Igi thé vé ngudn luc lao déng va vi thé gia cdng phan
mém cla Viét Nam trén thé gigi ngay cang dugc cling ¢8; 3) Nhu cau s6 héa clia doanh nghiép ndi dia va Chinh phl van dang rét manh mé, phu hgp vai dinh huéng cla
Chinh pha vé chuyén ddi s6 quéc gia.

+ Cang bién: Trong 872022, khéi lwgng théng quan cang bién udc dat 495.8 triéu tan (+3.0% CK). KL container thong quan 8T ciing ghi nhan t8c d6 ting trudng cai thién hon,
udc dat 17 triéu TEU (+2.2% CK). Hoat déng théng quan container duy tri mrc tang trudng duong trong bdi cdnh c6 nhiéu lo ngai hoat déng XNK nhiéu kha nang bi dnh
hudng bdi bién déng bat lgi tir kinh té thé gidi. Gia tri XNK tiép tuc tang trudng trén 2 chir s6 sau 9T2022.

« Ngan hang: Kha nang cao sé ¢ thém cac dot tang 1ai suat trong Q4/2022 hay 6T2023. So vdi 1ai suat clia FED (da vugt murc 1ai suat trugc COVID-19), 1ai suat diéu hanh cla
Viét Nam van con cach méc trudce dich 100bps. Thém vao dé, FED cling c6 k& hoach cho cac dot nang tiép theo trong giai doan con lai ctia ndm 2022, vi vay, nhiéu kha nang
NHNN s& phai ti€p tuc tdng 13i suat diéu hanh ndi dia. Tuy nhién, méc thoi gian ting sé tly thudc nhiéu vao dién bién ty gia cling nhu van dé thanh khodn ctia hé théng. NIM
€6 thé giam nhe.

« Xay dung: Theo B Tai Chinh, tinh tr dau nam dén 30/09/2022, gidi ngan von dau tu ngudn ngan sach nha nudc udc dat 253,148 ty dong, dat 42.16% ké hoach va dat 46.7%
k& hoach Thu tudng Chinh pht (TTCP) giao; cung ky 2021 dat 41.66% k& hoach va dat 47.38% k& hoach TTCP giao. Theo phan b8 ké& hoach dau tu céng trung han giai doan
2021 - 2025, B6 GTVT sé trién khai khdi cdng médi 67 du an gém: 6 dy an quan trong qudc gia, 10 du an nhém A, 51 du &n nhém B, C. Trong d6, 5/6 dy an quan trong qudc
gia da dugc Quéc hdi chap thuan chi truong dau tu trong nam 2022.

« D&t may: Trong T9 2022 va 9T 2022, gia tri XK hang dét may Viét Nam udc dat 2.85 ty USD (+24.1% CK) va 29.1 ty USD (+24.3% CK), ti€p tuc toc d6 tang trudng cao tir dau nam.
T6c dd tang trudng XK hang dét may tiép tuc duy tri & mirc cao so vdi 8T & murc +23.1% CK. Hoat dong san xudt mang may mac van duy tri da tang trudng manh khi IIP
T9/2022 va 9T2022 tang lan luot 24.2% CK va 22.5% CK (so vdi 28.2% CK va 22.5% CK trong T8 va 8T 2022).
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Cac cd phiéu khuyén nghi

Luin diém dau tu Nganh Khuyé&n nghi Mua/Tang Ty Trong (Gia muc tiéu 12T: VND/Lgi nhuan ky vong)
PHR NTC
FDI Khu cdng nghiép 68,200 251,000
33% 56%
VSH PC1 PPC BWE
Phong thu Tién ich 48,600 41,100 20,900 55,300
43% 36% 30% 21%
CNG GAS
Tiéu dung phuc hoi Dau khi 47,000 133,600
42% 25%
MWG PN]J
Tiéu dung phuc ho6i Ban lé 81,600 134,100
37% 35%
FPT AST GMD
Khac 102,200 69,500 57,000
33% 23% 20%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Loi nhuan ky vong so vdi gia déng ctra ngay 3/10/2022
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Khu cong nghiép - Piém sang vé tang truwdng lgi nhuan

23 | Bao cao chién lugc

Nganh KCN ti€p tuc duy tri da tang trudng trong két qua kinh doanh nira dau ndm 2022. Cu thé cac doanh nghiép trong
nganh ghi nhén doanh thu tang 24% so vai cung ky (CK) trong khi d6 LNST ¢ mirc tang trudng l1én dén 95% CK.

Cac doanh nghiép cé quy dat san sang cho thué nhu IDC, BCM, VGC... la nhitng dau tau tao nén sy tang trudng an
tugng vé LNST trong nlra dau nam. IDC la doanh nghiép ghi nhadn mirc tdng trudng cao nhat 1én dén 490% so vdi

cung

ky. Ngoai hoat dong cho thué dat céng nghiép kha quan, trong ky IDC con ghi nhan cac khoan hoi t6 tir doanh

thu chua thuc hién dai han da ghi nhan tir cac hgp dong thué trudc do.

Cac doanh nghiép da hét quy dat cdng nghiép sén sang cho thué ghi nhan két qua kém kha quan hon, da sé déu thé
hién sy sut gidm ca doanh thu va Igi nhuan so véi cing ky trong 6T2022.

MOt s6 truong hop dac biét:

@)

o

SZC ghi nhan doanh thu tang 34% so vd&i cung ky nhung LNST suy gidm dén 28% do trong ky doanh nghiép hach
toan cac hgp déng cho thué si dat cdng nghiép cho bén lién quan | D2D, dan dén bién I3i gbp bi &nh hudng.
KBC ghi nhan doanh thu cho thué dat giam 61% nhung LNST tang trudng 271% so vdi cung ky, trong d6 cong ty
ghi nhan “thu nhap khac” gan 2,400 ty dong dén tir hoat ddng mua ré tai san.

Doanh thu 6T2021 Doanh thu 6T2022  Bién dong LNST 6T2021 LNST 6T2022 Bién dong

IDC HNX IDICO 2,309 4,981 116% 285 1,682 490%
VGC HOSE [T6ng Céng ty Viglacera 5,301 8,101 53% 618 1,345 118%
TID UPCOM [Téng Cdng ty Tin Nghia 3,633 5,275 45% 114 61 -46%
CCI HOSE CIDICO 171 246 44% 19 7 -63%
SzC HOSE  |Sonadezi Chau Burc 403 540 34% 189 136 -28%
ITA HOSE Pau tu CN Tan Tao 322 373 16% 75 132 76%
SZG UPCOM [Sonadezi Giang Dién 150 174 16% 18 47 161%
MH3 UPCOM [KCN Cao su Binh Long 36 40 11% 19 30 58%
BCM HOSE Becamex IDC 3,092 3,358 9% 939 1,343 43%
NTC UPCOM |[KCN Nam Tan Uyén 127 135 6% 164 153 -7%
SIP UPCOM |Pau tu Sai Gon VRG 2,996 3,087 3% 514 483 -6%
SZB HNX Sonadezi Long Binh 181 182 1% 61 63 3%
SZL HOSE Sonadezi Long Thanh 204 204 0% 48 39 -19%
IDV HNX PT Ha tang Vinh Phic 44 42 -5% 71 49 -31%
TIX HOSE [TANIMEX 172 130 -24% 76 58 -24%
LHG HOSE KCN Long Hau 666 348 -48% 251 90 -64%
TIP HOSE PT KCN Tin Nghia 156 77 -51% 59 17 -71%
KBC HOSE [TCT D6 thi Kinh Bic 2,752 1,087 -61% 640 2,374 271%
HPI UPCOM [Khu c6ng nghiép Hiép Phudc 125 45 -64% 13 13 0%
Téng cdng 22,838 28,425 24% 4,173 8,124 95%

Nguén: Fiinpro, Phong phan tich Mirae Asset Viét Nam
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Céng ty c6 phan Cao su Phuwéc Hoa (HOSE: PHR)

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

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 68,200
;I-Ohi’i/g‘ll I(‘)'3/22) >1,300
Loi nhuan ky vong 33%
LNST (22F, ty dong) 923
Ky vong thj trudng (22F, ty dong) Na
Tang trudng EPS (22F, %) 93
P/E (22F, x) 75
Von hoa (ty déng) 8,089
SLCP dang luu hanh (triéu cp) 135
Ty |é CP tu do chuyén nhugng (%) 32.0
Ty 1& s& hiru cla NDTNN (%) 12.0
Thép nhét 52 tuan (VND) 50,500
Cao nhat 52 tuan (VND) 90,700
(%) 1T 6T 12T
Tuyét doi -14.0 -26.1 171
Tuong doi -5.5 -4.7 28.5
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Piém nhan dau tu

Chung tbi diéu chinh gia muc tiéu PHR vé 68,200 déng/CP sau khi tang 2 diém % WACC trong mé hinh FCFF.,

Trong 672022, PHR bédo cdo LNR tang gap doi CK va ky vong LNR tang 81% CK trong 6T cu6i 2022 nho tién dén
bu dat tir VSIP III. Trong nam 2023, dy kién PHR ghi nhan 267 ty déng tién dén bu dat cho phan con lai clia
KCN VSIP3, chiém 22% téng LNTT du phéng.

V& mat hgp tac vdi VSIP 3, theo PHR, cong ty dat muc tiéu s& hiru 20% ¢ phan cta VSIP 3 va Igi nhuén ky vong
t6i thi€u 1.2 ty déng/ha (691ha). Theo d6, VSIP 3 ¢ thé mang lai Igi nhudn ca trong ngan han va dai han.
Trudng hop ké hoach nay dugc Tap doan Cao su Viét Nam théng qua, ching t6i ky vong dong ¢ tirc tir VSIP 3
s& bat dau tir ndm 2024 & murc 160 ty ddng hang nam (~ 17% téng LNST du phong). Hién nay, VSIP 3 dang cho
thué & mirc USD150-170/m2 cho 50 nam, cao hon tir 10%-20% cac KCN trong khu vurc.

PHR hién nay dang phat trién tdng quy mo KCN khoang 3,000ha, bao gém Tan Lap 1&2, Tan Binh 2, H6i Nghia
va Binh My. Chuing téi cho rdng tir 2024, PHR c6 thé bat dau ghi nhan doanh thu tir KCN Tan Lap 1 (200ha,
PHR s& hiru 51%) va Tan Binh 2 (1,055ha, PHR s& hitu 100%).

Vé mang KCN, PHR chu yéu chi con dat thuong pham tir KCN Tan Binh 1 vé&i téng dién tich 1a 15ha. Chdng tbi
gid dinh PHR sé& cho thué dugc 7ha trong nam 2022 véi gid USD115/m2 va 8ha trong nam 2023 véi gia
USD130/m2, doanh thu du phéng lan lugt sé dat 192 ty (+0% CK) va 249 ty (+30% CK).

Chung to6i du phong than trong hon vé mang cao su dua trén: (1) lam phat cao, (2) Trung Qudc tiép tuc duy tri
chinh sach zero Covid. Ca hai ly do nay dan dén nhu cdu mua sdm gidm va day gia cao su trén thé& gigi giam
manh. Doanh thu duy phéng ndm 2022 va 2023 mang cao su lan lugt la 1,446 ty (-2% CK) va 1,459 ty (+0.9% CK).
Chuing toi du phdng LNR cdia PHR nam 2022 va 2023 lan lugt dat 923 ty (+93% CK) va 819 ty (-11.3% CK).

(%) VN-Index PHRVN Nam (31/12) 12/18 12/29 12/20 12/21  12/22F  12/23F
180 Doanh thu (Ty VND) 1,558 1,639 1,632 1,945 1,917 2,028
160 L Loi nhuan hoat déng (Ty VND) 171 235 275 370 303 319
Bién LNHD (%) 11.0% 14.4% 16.9% 19.0% 158% 15.7%
T LNST (& VND) 628 450 1,082 478 923 819
120 r EPS (VND) 4,637 3,320 7,985 3,524 6,811 6,043
100 ROE (%) 246% 193% 352% 17.2% 271% 21.7%
a0 | P/E (x) 6.2x 9.0x 6.6x 20.6x 7.5x 8.4x
o0 | P/B (x) 0.8x 0.8x 1.1x 1.8x 1.6x 1.6x

Sep21 Dec21 Mar22 Jun22 Sep22 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Khu cong nghiep Nam Tan Uyén (upcom: NTC)

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

Piém nhan dau tu
Vuéng mac phap ly dw an NTC-3 duwoc thao g&. Theo ban Ianh dao NTC chia sé, dy an KCN Nam Tan Uyén md
réng giai doan 2 (NTC-3) dugc Chinh phd phé duyét chl truong tlr 2018, theo k& hoach du an cé thé da dugc
Gia muc tidu trién khai tlr 2021 tuy nhién do Nghi dinh 67/2021/ND-CP dugc ban hanh nén phia UBND can thuc hién ra soét lai.
(VND, 12T) 251,000 Sau qué trinh 1am viéc, cac bén da xac dinh ngudn géc dat khdng thudc pham vi diéu chinh cia Nghi dinh 67 va
' cling khéng thudc dién phai ddu gia dat. Linh dao Nam Tan Uyén cho biét, Tap doan cao su Viét Nam van dang
lam viéc vGi co quan c6 thdm quyén dé sém thao g& vudng mac nham dua du &n sém trién khai.

(Cap nhat) MUA

Thi gia

Ao 161,000 Du an NTC-3 tao ddng luc ti€p tuc tang truwdng: Dién tich dit thuong phdm 288.52 ha, gia thué thuong pham
ey tai khu vurc nay udc tinh 100 - 110 USD/m2/chu ky thué. Bén canh do6, vai viéc chuyén sang hach toan doanh thu
1 lan d&i vai hoat déng cho thué KCN va ha tang, ching téi nhan dinh du an c6 thé s& dong gop tir 400 - 600 ty
) . . déng LNST hang nam cta NTC trong 5 ndm (2022 - 2027). NTC da thanh todn gan hét khoan ng vay dé€ dau tu du
Loi nhuan ky vong 56% an va cling 1a khodn ng vay duy nhét ctia doanh nghiép thai diém hién tai.
Dy phong két qua kinh doanh chua bao gom gia dinh hoi té gan 3,000 ty dong doanh thu chua thyc hién dai han
LNST (22F, ty dong) 489 tinh dén cubi Q2/2022.
Ky vong thi truding (22F, ty dong) n/a Tai san tiém nang tur khoan dau tw 8.2 triéu CP SIP (CTCP Pau tu Sai Gon VRG).’Vc'f\i thi gia trong vling 103,800
déng/CP va gia von dau tu quanh muc 11,000 déng/CP, LN tai chinh udc tinh 760 ty dong trong trudng hgp tai co
Tang trudng EPS (22F, %) 66 ciu danh muc dau tu.
P/E (22F, X) 8.4 NTC 1a doanh nghié&p c6 ty I& chia ¢ tirc cao, luon duy tri mirc trén 80%/VDL bang tién mat ma&i ndm (twong
- - duong 65-73% LNST) cho thay chat lugng Igi nhudn va dong tién cda doanh nghiép.
V6n héa (ty dong) 4,152
SL c6 phiéu (triéu) 24 (%) VNAndex NTC VN FY (31/12) 12/18 12/19 12/20 12/21  12/22F  12/23F
Ty 1& tir do chuyén nhuong (%) 20.1 130 Doanh thu (ty déng) 532 194 264 271 620 1,240
Ty 1& s& hitu NDTNN (%) 3.8 20 LN HDKD (ty dong) 438 86 344 343 611 1,113
. . . o - Bién LN HDKD (%) 82.3 44.5 130.5 126.6 98.5 89.8
Thap nhat 52 tuan (VND) 155,000
’ ‘ 100 LNST (ty déng) 470 237 291 294 489 891
Cao nhét 52 tuan (VND) 230,000 0 | EPS (VNID) 19357 9,855 12,123 12274 20364 37,110
(%) 1T 6T 12T 801 ROE (%) 95.9 404  46.04 463 6212 7032
Tuyét déi -7.9 -19.3 -5.9 o P/E (x) 2.7 11.2 16.3 15.8 8.4 4.7
¢ 60 L
Tuong déi 0.5 2.0 5.5 Sep21 Dec2l Mar22 Junz2 sepz2  P/BX) 2.1 46 10.1 7.4 5.5 3.2

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Nang luong dién - San lwong tang toc

San lwgng dién san
xuat tang 11% CK
trong T8 va 5% CK
trong 872022

Theo EVN, san lugng san xuat dién Viét Nam tang 11% CK trong T8/2022 va 5% trong 8T2022, tang toc so véi téc d6 tang trudng
7.6% CK trong T7/2022 va 4.2% CK trong 7T2022. Thay dién Ia loai hinh ghi nhan murc tang trudng san lugng cao nhat trong T8
(+30% CK) va 8T2022 (+36% CK). Dang chu y, sdn lugng nhiét dién khi héi phuc v&i mic tang trudng 24% CK trong T8/2022
(8T2022: -0.6% CK), trong khi nang lugng tai tao (NLTT) ghi nhan murc gidm nhe 2.4% CK trong T8/2022 (8T2022: +23% CK).
Ngugc lai, sdn lugng nhiét dién than gidm 7.6% CK trong T8/2022 va 16% CK trong 8T2022. Dy kién san lugng tiéu thy dién binh
quan toan hé théng tang 18.6% CK trong T9/2022.

Dai véi cac nha may NLTT chuyén ti€p (COD sau khi hét thi han wu dai gia FIT), ngay 3/10/2022, B Céng Thuong dd ban hanh
Théng tu s8 15/2022/TT-BCT v/v quy dinh phuong phéap xdy dung khung gia phat dién nha may dién mat trdi, dién gié chuyén
tiép.
* Gia phat dién cia nhém NLTT chuyén ti€p bao gém céc thanh phan: 1) gid ¢ dinh binh quan va 2) gia van hanh, bao
dudng 6 dinh, dugc xac dinh dya trén cac yéu t6 suat dau tu, cong sudt lap dat, dién nang giao nhan binh quan nhiéu
nam... Ty suat LNST trén phan vén goép chdi sé hiru (re) dugce xac dinh la 12%.
¢ Chung t6i cho réng hudng di nay phi hgp véi hai muc tiéu: 1) kiém soat gia mua dién NLTT sau khi d& vugt muc tiéu
cbng sudt theo Quy hoach dién VII diéu chinh, va 2) vdn ddm bdo hiéu qua kinh t& nhat dinh cho chd dau tu. Nhin
chung, phuong phap nay c6 phan tuong tu cach thirc xac dinh khung gia phat dién clia cac loai hinh khac tai Viét Nam.
Bén canh d6, EVN dé xuét c6 co ché dé tu nhan dau tu cac hé thdng pin tich trir nadng lugng véi quy mé céng sudt phu hop
(khodng 20-25% céng sudt) tai cac nha may dién gid, mat trai d€ duy tri van hanh céng suét én dinh.

San lugng dién san xuét va nhap khau Viét Nam Co c3u san lugng dién san xuit 8T2022/8T2021
w2021 m2022
26
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22 |
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Ngudn: EVN, Mirae Asset Vietnam Research
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Ngudn: EVN, Mirae Asset Vietnam Research
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CTCP Thuy dién Vinh Son - S6ng Hinh (HosE: vsH)

Huynh Hong Hwong, huong.hh@miraeasset.com.vn

(Cap nhat) Mua
Gia muc tiéu
. 48,600

(VND, 12T)

Thi gia

. 4,

(03/10/22) 34,050
Loi nhuan ky vong 43%
LNST (22F, ty dong) 848
Ky vong thi trudng (22F, ty dong) N/A
Tang trudng EPS (22F, %) 119%
P/E (22F, x) 10.2
Von hoa (ty déng) 8,044
SLCP dang luu hanh (triéu cp) 236
Ty lé CP ty do chuyén nhugng (%) 22.9
Ty 1& s& hiru cla NDTNN (%) 11.5
Thép nhét 52 tuan (VND) 26,550
Cao nhat 52 tuan (VND) 48,000
(%) 1T 6T 12T
Tuyét d6i -14.6 6.4 23.4
Tuong doi 0.6 35.1 42.0
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Piém nhan dau tuv
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Hudng lgi chinh tlr qua trinh ty do héa thi truagng dién. Chi phi sdn xuat thap gitp VSH cé Igi thé trong viéc
ban dién théng qua Thij trudng dién canh tranh. Bén canh dé, cam két cia Nha nudc nham dat dugc mirc phat
thai carbon rong bang 0 vao nam 2050 va viéc gia than, khi ting nhanh d3 hé trg ty 1& huy dong cua thdy dién
so véi cac ngudn dién khac.

Dv an Thugng Kontum (220MW) d&a di vao hoat dong tir thang 4 nam 2021. Nha may udc tinh cung cép
khoang 814 triéu kWh dién méi ndm, nang téng céng suat san xuat 1én 356MW. Hién tai, cdng ty dang dam
phéan vai EVN dé€ nang gia ban trung binh clia Thugng Kontum tir 1,100 déng/kWh 1&n 1,300 déng/kWh. Néu
thanh céng, Igi nhuan trudc thué (LNTT) cdia VSH du kién sé& tang thém trung binh 200 ty déng/nam.

San lugng cao hon du kién nho giai doan La Nina kéo dai dén cudi ndm 2022 vé&i xac sudt cao tur 55-65%. Cu
thé, Téng cuc Khi tugng Thily van du béo trong Q4/2022, lwvgng mua c6 khd nang cao hon tir 20-40% so Vdi
trung binh nhiéu nam tai khu vuc Tdy Nguyén va Nam Trung B6.

VSH ¢é cg cdu s& hiru c6 dac v6i 90.9% c6 phan thudc s& hiru clia 3 ¢6 déng 16n. Cu thé, REE Energy dd mua
thanh céng 2.2 triéu ¢6 phi€u VSH vao thang 5/2021, tang ty 1& s& hiru tir 49.52% I&n 50.45%. VGi sy ho trg cla
REE, chiing t6i ky vong qué trinh dam phan gid ban cdia Thugng Kontum véi EVN s& dién ra nhanh hon.

Trong 6T2022, doanh thu thuén cda VSH tang 113.4% so vdi cung ky dat 1,470 ty dong, hoan thanh 72.4% ké
hoach cd nam. Lugng mua 16n hon & khu vuc Nam Trung B6 va Tay Nguyén da gilp lugng nudc du trir tang
cao va san lugng dién thuong pham tang Ién 1,177 triéu kWh (+57.9% CK), trong d6 nha may Thugng Kon Tum
chiém 59.3%. Lgi nhuan sau thué dat 661 ty déng (+179.3% CK), hoan thanh 125.8% k& hoach cd nam.

VUN-Index VSH VN FY (31/12) FY18 FY19 FY20 FY21  FY22F  FY23F

Doanh thu (ty déng) 564 400 341 1,611 2,373 1,706

LNHD (ty déng) 324 174 114 770 1,311 714

Bién LNHD (%) 574 435 334 47.8 55.2 41.8

Lgi nhuén rong (ty dong) 307 158 190 388 848 354

EPS (dong) 1,489 766 921 1,642 3,591 1,500

ROE (%) 104 5.1 5.9 10.6 19.7 7.6

P/E (x) 274 533 443 249 10.2 27.2

Sep 21 Dec21 Mar22  Jun22 Sep 22 P/B (x) 2.8 2.7 25 21 1.8 1.8

Ngubdn: 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
DPiém nhan dau tv

(Cap nhat) MUA
Gia muc tiéu
: 411
(VND, 12T) 100
Thi gia
: 30,250

(03/10/22)

Loi nhuan ky vong 36%
LNST (22F, ty dong) 778
Ky vong thj truong (22F, ty déng) N/A
Tang trudng EPS (22F, %) 4
P/E (22F, X) 10.3

V6n héa (ty dong) 7,114
SLCP dang Iuu hanh (triéu cp) 235
Ty lé CP ty do chuyén nhugng (%) 72.6
Ty 1& s& htru cla NDTNN (%) 4.5

Thép nhét 52 tuan (VND) 28,500

Cao nhat 52 tuan (VND) 49,900

(%) 1T 6T 12T

Tuyét déi -23.7 -35.0 -6.2

Tuong doi -8.6 -6.4 12.4
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Chung t6i diéu chinh gida muc tiéu CP PC1 tir 46,600 vé mirc 41,100 déng/CP sau khi tang lai suat phi rdi ro (Rf)

1.3 di€m % trong mé hinh FCFE. PC1 thdng bao v/v chia ¢ tirc ¢6 phiéu vai ty 1€ 100:15 trong Q4/2022.

Hoat ddng san xuat dién tang trwdng 3x trong 672022

672022, PC1 c6ng b doanh thu dat 2,996 ty dong (-34% CK) va LNR dat 196 ty déng (-52% CK). Hoat déng xay
I3p ha nhiét sau khi két thic giai doan cao trao clia nhém dy an dién gié. Ngugc lai, mang nang lugng dién
tang trudng gap 3x CK vé doanh thu va LNG, nh& van hanh ba dy an dién gié (COD vao T10/2021) va tinh hinh
thdy van thuan lgi. Theo d6, hoat ddng san xuét dién gia ting ty trong trén tong LNG tir 36% trong 6T2021 Ién
79% trong 672022, d6ng gop chd yéu vao murc tang trudng 62% CK cla tong LNG trong 6T2022.

Chi phi I3i vay gia tdng 87% CK I&én murc 254 ty d6ng, dan dén LNTT c6t 18i gidm tang trudng vé murc 39% CK,
dat 333 ty déng. Bén canh dé, do phat sinh 16 ty gia danh gia lai cudi ky 78 ty déng va khéng ghi nhan lgi
nhuan tai chinh 262 ty dong tir viéc danh gia lai khoan dau tu vao CTCP Khodng sdn Tan Phat trong Q2/2021,
LNR bao cado gidm 52% CK.

Tang toc LNR trong 6T cudi 2022

LNR du kién gap doéi CK trong 6T cudi 2022. 1) Mang nang lugng dién du phéong doanh thu tang trudng 55%
CK va lgi nhuan gdp tang 13% CK. 2) Doanh thu du kién 953 ty déng va Igi nhuan gdp 239 ty dong tir chuyén
nhugng bat dong san (6T cudi 2021: khong phat sinh doanh thu va lgi nhuan tlr BBS). Theo PC1, c6ng ty sé ghi
nhan doanh thu cho dy an PC1 Gia Ldm 193 ty dong trong 2022 va du an PC1 Dinh Cong 1,004 ty déng (78%
trong 2022 va 22% trong 2023). Nhitng yéu t6 nay du dé bu dap cho chi phi i vay udc tang 26% CK.

(%) VNAndex  —— PCIWN FY (31/12) 2019 2020 2021  2022F  2023F  2024F
o Doanh thu (ty ddng) 5845 6679 9,813 9307 9146 9,750
LNHD (ty dong) 595 823 850 1,425 1,422 1,579
Moy Bién LNHD (%) 102%  12.3% 87%  153%  155%  16.2%
w0 | LNTT (ty dong) 433 652 890 1,014 1,021 1,197
LNST (ty dong) 358 513 691 778 648 775
10 EPS (VND) 1560 2235 2,858 3,126 2596 3,104
a0 | ROE (%) 103%  121%  125%  11.6% 8.6% 9.2%
P/E (x) 9.4x 8.3x 13.1x 10.3x 12.5x 10.4x
600&21 N2 Aprzz 22 otz P/B (x) 0.9x 0.9x 1.5x 1.3x 1.2x X

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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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
: 2
(VND, 12T) 0,900
Thi gia
: 16,050

(03/10/22)

Loi nhuan ky vong 30%

LNST (22F, ty dong) 245 .
Ky vong thj truong (22F, ty déng) N/A
Tang trudng EPS (22F, %) 6

P/E (22F, x) 23.0
V6n hoa (ty dong) 5,146
SLCP dang luu hanh (triéu cp) 321 !
Ty lé CP ty do chuyén nhugng (%) 23.9 !
Ty lé s& hitu cia NDTNN (%) 13.6 1
Thép nhét 52 tuan (VND) 16,000

Cao nhat 52 tuan (VND) 25,800

(%) 1T eT 12T

Tuyét déi -11.8 -26.7 -30.1

Tuong d6i 33 1.9 -11.5
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(%)

PPC cdng b6 KQKD soat xét 6T2022 v&i doanh thu dat 2,367 ty dong (+3% CK) va LNR dat 149 ty déng (-43%
CK). M&c du san lugng dién san xuat giam 9% CK, dat 1,620 triéu kWh, tuy nhién, gia ban binh quan tang 13%
CK va Qc dugc giao cao gilp bu dap sy sut gidm san lugng. Bén canh d6, theo PPC, cong ty da tiét giam chi
phi nhién liéu va chi phi stra chita I6n trich trudc trong Q2/2022 1an lugt 7.7% va 19% CK. K&t qua LNG 672022
dat 153 ty dong (6T2021: -46 ty déng). Tuy nhién, c& tirc dugc nhan chi dat 59 ty déng (-79% CK), dan dén LNR
gidm manh.

6T cudi 2022, LNR dy phong quay lai tang trudng, dat 96 ty déng (6T cudi 2021: -43 ty dong). Hoat déng san
xuat dién dy kién ghi nhan san lugng san xuat 2,314 triéu kWh, +95% CK so véi mirc thap trong 2021 va LNTT
am 118 ty déng trong 6T cubi 2022 (6T cudi 2021: -225 ty dong). BGi vdi Igi nhuan tai chinh, ching téi du
phong c6 tirc dugc nhan sé ghi nhan chd yéu trong 6T cudi 2022 so vdi 2021 ch yéu ghi nhan trong 6T dau
nam. Theo d6, lgi nhuan tai chinh udc dat 218 ty dong trong 6T cudi 2022 (+76% CK).

2022, chiing t6i ky vong doanh thu dat 5,654 ty dong (+46% CK) va lgi nhudn rong dat 245 ty dong (+13% CK).
Dy phéng cla ching téi twong &ng véi 110% va 98% ké hoach nam 2022 vé téng doanh thu va LNTT.

2023, cac van dé ky thuat tai t6 may s6 6 nha may nhiét dién than Pha Lai 2 du ki€n dugc khac phuc. Theo do,
doanh thu va LNR dy phéng tang lan lugt 26% va 169% CK trong 2023.

VNIndex  ——— PPCVN FY (31/12) FY19 FY20 FY21 FY22F FY23F FY24F
W0 . Doanh thu (ty dong) 8,183 7,929 3,868 5,654 7,122 8,064
w0 | LNHD (ty dong) 1,203 928 (321) (19) 263 582
. Bién LNHD (%) 15% 12% -8% 0% 4% 7%

=N LNST (ty dong) 1,261 1,011 216 245 657 970
i EPS (VND) 3,933 3,153 674 717 1,928 2,845
8 ,.»«.{*k\ ROE (%) 22% 16% 4% 5% 13% 19%
[ P/E (x) 6.6 7.8x 35.7x 23.0x 9.1x 6.2x
60 L P/B (x) 1.4x 1.2x 1.6x 1.1x 1.1x 1.1x

Oct21  Jan22  Apr22  Jul22 Oct 22

Ngudn: Bloomberg, Phdong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Nudc - Moi truwong Binh Dwong (HOSE: BWE)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu
. 55,300
(VND, 12T)
Thi gia
: 45,650

(03/10/22)

Loi nhuan ky vong 21%
LNST (22F, ty dong) 824
Ky vong thi trudng (22F, ty dong) n/a
Tang trudng EPS (22F, %) 13
P/E (22F, x) 13.2
Von héa (ty dong) 8,807
SLCP dang luu hanh (triéu cp) 193
Ty 1& CP tu do chuyén nhugng (%) 4.5
Ty 1é s& hiru cia NDTNN (%) 17.6
Thap nhat 52 tuan (VND) 40,100
Cao nhat 52 tuan (VND) 62,000
(%) 1T 6T 12T
Tuyét doi -9.2 -15.3 13.6
Tuong doi 5.9 13.4 322
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Tém tat KQKD

e Ly ké 872022, BWE ghi nhan két qua so b6 vdi doanh thu va Igi nhuan sau thué lan lugt dat 2,511 ty dong
(+14.9% svck) va 449~t§/ dong (+7.2% svck), trong d6 san lugng nudc tiéu thu dat 120.3 triéu m3 (+4.5% svck). Ty
I& that thoat nudc van duy tri mdrc thap 5% ké tir dau nam.

*  KQKD Q3/2022 du kién tang trudng cao trén muirc nén thap trong Q3/2021 khi BWE gidm gia ban nudc thuong
pham dé hé trg ngudi tiéu dung trong tinh hinh dich bénh theo Céng van 894/CPN.MT-KH ctia BWE.

Piém nhan dau tu

e BWE dang gilr vi thé doc quyén trong cung cap nuwéc trén dia ban tinh Binh Duong. BWE hién s& hitu 9
nha may nudc véi téng cong suét thiét k&€ gan 800,000 m3/ngay dém. Hién BWE dang ddy manh dau tu ha
tang truyén tai nudc dé khai thac dugc t6i da cdng suat tang thém cla cac nha may.

* Becamex IDC (HOSE: BCM) dang la c8 déng chién luwgc vai ty 18 s& hiru 19.4%. Nhd vay BWE da trd thanh
don vi cung cap va xtr ly nudc chinh cho cac dy an KCN va khu dén cu cda BCM tai Binh Duong.

* BWE da hoan thanh nang cap cac du an trong thoi gian qua, bao gom: 1) Nang cdp cdng suat nha may
nudc Uyén Hung 1én 59,500 m3/ngay dém (+98%); 2) Tang manh céng suat tram bom Bat Cuéc |én 70,000
m3/ngay dém (gép 7x); 3) Hoan thanh md& réng ha tang cdp nudc tai khu vuc huyén Bac Tan Uyén; 4) Van hanh
tuyén 8ng chinh D1000-1600 két néi v&i nha may Tan Hiép dé khai thac dugc téi da dugc cdng sudt tang thém
100,000 m3/ngay dém clia nha may nay.

e UBND tinh Binh Duong dang xem xét ban hanh quy dinh gid ban nuwéc trong giai doan 2023-2027 dé
thay thé cho QP 04/2018/QD-UBND (gid nudc +5%/nam), va ching tbi cling than trong dy phéng gia ban
nudc theo quy dinh méi sé duy tri dugc muc tang 3%/nam.

(26) VN-Index BWE VN FY (31/12) 2019 2020 2021 2022F 2023F 2024F
60 Doanh thu (ty ddng) 2,546 3,025 3,119 3,581 3,899 4,292
:jg : LNHB (ty dong) 619 747 845 979 1,040 1,129
130 | Bién LNHD 243 247 271 273 267 263
| M LNST (ty dong) 476 535 749 824 898 1,001
100 EPS (VND) 2,540 2,748 3,254 3,672 4,004 4,464
o | ROE 15.1 19.1 206 200 19.4 193
o P/E 85 ns 132 132 120 108
Oct 21 Jan 22 Apr 22 Jul 22 Oct 22 P/B 1.5 1.8 2.1 22 19 17

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Dau khi - Tang truwdng lgi nhuan duéi tac dong gia dau

Cac kich ban gia dau va danh gia tac dong dén LN co6t I16i cac doanh nghiép nira cudi 2022 (SVCK)

Gia dau

(USD/thiing) <60 60 - 85 85 - 100 >100 Dién gidi
N{ra cuGi nam 2021, GAS ghi nhan hon 4,300 ty dong LNST khi nén kinh t& “lock down”
GAS trong phan 16n thai gian Q3/2021. Do d6 chlng téi lac quan véi trién vong nira cudi
2022 cla GAS trong kich ban gia dau Brent duy tri mdc trén 60 USD/ thuing.
RUi ro 16n nhat cdia BSR trong ndra cudi nam la kha nang trich 1ap du phong gidm gia tén
BSR kho néu gid dau gidm manh so v&i mirc cudi Q2/2022. Trudng hop gid dau roi vé dudi

85 USD/thung, chi phi dy phong gidm gia tén kho c6 thé kéo LNST nlra cudi ndm cua
BSR vé ngang hodc thap hon murc 3,100 ty dong cla 6T cu6i 2021.

Theo PVD, gid thué gian khoan tu nang tai khu vuc Bong Nam A d& ghi nhan muc
80,000 USD - 90,000 USD/ngay tdng manh so vdi mirc 75,000 USD/ngay cla giai doan
cudi 2021. Hiéu suat cho thué gian cta PVD tlr quy 3/2022 cling dugc du bao sé tang 1én
mrc trén 90% so véi mirc 78% cla cung ky.

RUi ro tiép tuc trich lap du phong phai thu khé doi trong 6T cudi 2022, udc khoang 21 ty
dong (6T2022: da trich 1ap 33 ty dong).

PVD

Giai doan cu6i ndm 2022 s& |a giai doan PVS chudn bj trién khai cac hgp déng I6n nhu
PVS dy an “Dién gié Hai Long (Pai Loan)”, do d6 so v&i cung ky nam 2021 chdng t6i danh gia
chua cé nhiéu doét bién.

Chi s6 vé gia cudc cac hoat déng van tai cda PVT nhu: Cudc van tai dau thé (BIDY), cudc
van tai cac san pham tir dau (BAIT) hién dang duy tri mdec cao.
Phan I6n cac hgp dong cha PVT la cho thué han dinh (xac dinh thoi han thué) tir 1 - 2

PVT nam, trong ntra cuéi 2022 cbng ty sé thuc hién gia han cac hgp déng nay. Chang téi ky
vong mUrc gid m@i sé tét haon va gilip cong ty cling ¢6 Igi nhuan giai doan cudi nam 2022
va trong nam 2023.
ChU thich mau: LNST khong tang LNST tang > 10% . LNST tang > 30%
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CTCP CNG Viet Nam (HOSE: CNG)

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

(Cap nhat) MUA
Gia muc tiéu

j 47
(VND, 12T) 000
Gia hién tai

o 33,000

(03/10/22)

Loi nhuan ky vong 42%
LNST (22F, ty dong) 152
Ky vong thj truong (22F, ty déng) NA
Tang trudng EPS (22F, %) 85.3
P/E (22F, x) 6.5

V6n hoa (ty dong) 998
SLCP dang luu hanh (triéu cp) 27
Ty |& CP tu do chuyén nhugng (%) 44.0
Ty 1& s& htru cla NDTNN (%) 5.4

Thép nhét 52 tuan (VND) 28,000

Cao nhat 52 tuan (VND) 49,100

(%) 1T 6T 12T

Tuyét déi -6.0 -0.1 11.6

Tuong doi 2.5 21.2 23.0
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Piém nhan dau tuw

La c6ng ty con cia GAS, ndm 70% thi phan chi phdi trong linh vuc phan phéi CNG trong ca nudc.

Nira dau 2022, LNST tang trudng gap ddi so vai cung ky: Ly ké 6 thang dau nam 2022, CNG Viét Nam ghi
nhan doanh thu 2,198 ty déng, tang 48% so véi cling ky; Igi nhuadn sau thué 73 ty dong, gan gap déi so vdi
cung ky. Cong ty cling hoan thanh 68% ké hoach doanh thu va 83% ké hoach Igi nhuan nam 2022. So véi dy
bao cla chiing t6i, CNG da hoan thanh 48% lgi nhuén sau thué.

Nam 2022, CNG Viét Nam dat muc tiéu téng san lugng 286 triéu Sm3, tang hon 4% so vdi thuc hién nam 2021;
doanh thu 3,232.12 ty d6ng, tang 7% so vdi thuc hién nam 2021, LNST tuong (ng dat 88.03 ty dong. K& hoach
nay dugc cdng ty xay dung dua trén gid dinh gia dau brent & mdc 60 USD/thling, so v&i thuc té hién nay nhiéu
kha nang CNG vugt xa muc ké hoach dé ra.

K& hoach trién khai dw an LNG: Nam 2022, CNG Viét Nam du kién phdi hgp vai Téng cdng ty Khi Viét Nam
(PV GAS) va PV GAS LNG trong c6ng tac chay th{r va van hanh thuong mai kho LNG 1 triéu tan tai Thj Vai. Clng
vGi k€& hoach trién khai du an LNG, cdng ty dat muc tiéu tang trudng doanh thu gdp déi d&n ndm 2025 tuong
(rng mirc doanh thu vuot 6,000 ty dong.

Nam 2022, chiing toi du bdo CNG sé ghi nhan 3,822 ty dong doanh thu va 152 ty dong LNST, EPS tuong (ng
dat 5,615 d/cp. So vd&i ké hoach doanh nghiép dat ra, du phéong ching tbi cao hon 18% vé doanh thu va vugt
72% vé LNST.

Pinh gia: V&i mirc P/E ky vong 8.4x, chling t6i xac dinh gid muc tiéu cia CNG & mdrc 47,000 d/cp.

(%) VN-Index CNG VN FY (31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F
_— Doanh thu (ty déng) 1,819 2,130 2,338 3,058 3,822 4,204
150 | LNHD (ty dong) 139 105 63 109 189 216
:‘:3 : Bién LNHD (%) 8 5 3 4 5.0 5.1
120 | LNST (ty dong) 114 84 51 82 152 173
1o EPS (VND) 4,233 3,124 1,889 3,048 5,615 6,400
1;§ I ROE (%) 22.9 15.8 9.7 16.0 27.07 26.78
B0 P/E () 5.8 10.0 7.4 6.6 6.5 5.8
Zﬁ : P/B (%) 2.1 2.0 2.2 2.1 1.9 17
Sep21 Dec2l Mar22 Jun22 Sep22 Nguén: Bloomberg, 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

Piém nhan dau tuv

(Cap nhat) e - Duy tri tang trwdng cao 9T2022. Tai Hoi nghi nha dau tu trong T9/2022, GAS da cong bo két qua so bd
9T2022:
Gia muc tiéu 133 600 « San lugng ban khi khé tu nhién la 5.7 ty m3 (+ 2.7% CK).
(VND, 12T) ! * San lugng LPG san xuat 1.56 triéu tan (+ 2.8% CK).
+ Doanh thu 76,500 ty dong (+ 30% CK).
Gia hién tai « LNTT dat 14,000 ty dong (+ 62% CK).
03/10/22 107,000 : S
( ) - Cac du an LNG tiép tuc duoc trién khai 6n dinh theo k& hoach d@ ra. Tap trung dau tu du &n kho LNG 1
triéu tan tai Thj Vai va cac du an thanh phan, san sang nhap khiu vao 2023. Trong quy 1/2022, GAS da thanh
) o lap Céng ty Kho cang LNG San My, chuan bi cho céng tac trién khai Du an kho cdng LNG Son My vao 2023.
Loi nhuan ky vong 25% . o \ . Lo . <
LNR du phéng tang trudng 64% CK trong 2022: V&i du bdo gia dau Brent trung binh nam 2022 dat 90
USD/thlung, chdng t6i ky vong nam 2022 GAS sé& dat 112,169 ty dong doanh thu (+42% CK) va LNST cla c6
LNST (22F, ty dong) 14,445 ddéng céng ty me dat mirc 14,445 ty dong (+67% CK), EPS tuong Urng dat 7,419 d/cp.
Ky vong thi truding (22F, ty dong) Na * Dinh gia: Chudng t6i thuc ,hién dinh gia GAS theo phuong phap so sanh mirc P/E cua Ehinh doanh nghiép
trong qua khur. Banh gia rui ro thj trudng hién tai, ching tdi cho rang mirc P/E muc tiéu cla GAS nam 2022 sé
Tang trudng EPS (22F, %) 637 hudng vé murc trung binh 5 nam tuong (ng 18.01 lan, ky vong GAS ¢6 thé dat mirc gia 133,600 d/cp.
P/E (22F, x) 13.8
V6n héa (ty dong) 204,793
(%) VNInd GAS VN
SL ¢ phidu (trieu) 1914 ndex FY (31/12) 1218  12/19 1220 12721  12/22F  12/23F
) 140 Doanh thu (ty déng) 75612 75005 64,135 78992 112,169 123,386
Ty Ié trdo chuyén nhugng (%) 42y | LN HKD (ty diong) 14581 15072 9923 11,173 18363 20,005
Ty 1& s& hitu NDTNN (%) 3.0 120 | Bién LN HDKD (%) 182 182 136 14.1 16.4 16.2
Thap nhét 52 tuan (VND) 91,000 1o LNST (ty dng) 11454 11,902 7855 8673 14445 15729
100
Cao nhét 52 tuan (VND) 134,000 . EPS (VND) 5911 6,142 4,028 4,531 7419 8,074
I ROE (%) 26.1 25.1 15.9 17.06 25.21 23.03
(%) 1T 6T 121 0 P/E (x) 147 153 220 185 138 127
Tuyét d6i 86 59 34 T P/B(X) 37 37 35 34 38 32
e 60 L
Tuong doi 6.5 22.8 22.0 Oct21  Jan22 Apr22 Jul22 Oct22 Ngudn: Bo c4o tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Ban lé - Duy tri trién vong tich cuc

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

20

-15

Jan15 Sep15 May16 Jan17 Sep17 May18 Jan19 Sep19 May20 Jan21 Sep21 May 22

Ngudn: GSO, PwC, Mirae Asset Vietnam
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Tu cudi thang 7, gia cac loai nhién liéu trén thé gigi diéu chinh va di ngang do nhu cau suy gidm phan nao gidm bét
ap luc lam phat ndi dia. Tuong tu, gida xang ndi dia cling da gidm khoang 30% tur dinh trong cac dot diéu tiét gia gan
day. Tuy nhién, cang thang gilra cac nudc phuong tay chua cé dau hiéu ha nhiét dua dén rai ro dit gdy ngudn cung,
do d6 rui ro tang gia trd lai cla cac loai nhién liéu hoa thach van tén tai. Gia cac mac hang nhu yéu pham van dang
trong xu hudng tang cling nhu nhu cau vé du lich ndi dia va cac dich vu lién quan tdang manh do cac trd ngai vé du
lich qudc té (lién quan dén COVID) va mua cao diém du lich s& la cac tdc nhan chinh tao ap luc 1én lam phat trong cac
thang cudi 2022. Lam phat dén cuéi thang 9 ghi nhan murc tang 4.01% so vdi cubi 2021 va 3.94% CK do cac tac nhan
chinh nhu: 1) tang gia clia cac dich vy gido duc do két thic cac chuong trinh gidm hoc phi lién quan dén dich COVID
cling nhu gia diéu chinh tang tai mét sé dia phuong; va 2) nhu ciu thué ting dan dén gia thué cling nhu gia dich vu
stra chira va bdo dudng nha tang.

& chigu tich cuc, tang trudng doanh thu ban 1& van dugc hd trg bdi cac yéu té: 1) ting trudng thu nhap binh quan
(+11.9% CK) trong 9T2022; 2) ty |é that nghiép dang trén da gidm tir mdc dinh la 4% trong giai doan gidn cach vao
quy 3/2021 vé 2.28% trong Q3/2022; 3) nén thap trong nlra sau nam 2021 do cac bién phap gidn cach xa hoi; 4) su
phuc héi manh mé clla nganh du lich cling nhu cadc nganh nghé lién quan nhu van tai, luu trd, v.v.; 5) FDI phuc hai.
Trong ngan han, tang trudng ban Ié ghi nhan & mdc cao nhd nén thap trong ntra sau ndm 2021, tuy nhién, cac yéu to
bt 6n vi mé nhu tang 14i sudt va lam phat cao sé& tao ap luc 1én nganh ban Ié trong giai doan ndm 2023. Nhin chung,
tuy lam phat s& gdy mot ap luc nhat dinh 1én tiéu thu néi dia, chiing tdi van gilr quan diém tich cuc d8i vdi ting
trudng clia nganh ban 1é néi chung nho sy vugt tréi clia cac yéu to tich cuc 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)

$500 m2012 m2017 = 2022

$450 ot

69n]o
$400 /

$350
(O
$300 G?“ ('g.(’oﬂo @
5250 o Se 7,
‘b-/v 206 "a/v 1
1
$200 o 5
16T 144151 S > I
$150 AT 133 6
100 9g 109 9
$100 63
$50 . 24 24 27 I
$0 |
Vietham Indonesia Singapore Thailand China

Chirng khoan Mirae Asset (Viét Nam)

o wuouhN



CTCP Pau Tu Thé Gidi Di

Pong (HosE: MWG)

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

(Cap nhat) MUA
Gid muc tiéu
: 81,600

(VND, 12T)

Thi gia

(03/10/22) 29,600
Loi nhuan ky vong 37%
LNST (22F, ty dong) 5,534
Ky vong thi trudng (22F, ty dong) Na
Tang trudng EPS (22F, %) -44
P/E (22F, x) 16.2
Von hoa (ty déng) 87,228
SLCP dang luu hanh (triéu cp) 1,464
Ty |é CP ty do chuyén nhugng (%) 76.5
Ty 1& s& hiru cla NDTNN (%) 49.0
Thép nhét 52 tuan (VND) 58,200
Cao nhat 52 tuan (VND) 81,400
(%) 1T 6T 12T
Tuyét d6i 195 249 55
Tuong doi -4.3 3.7 13.1
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Tém tat KQKD

Toc d6 tang trudng lgi nhuan cia MWG dan phuc hoi trong thang 7 va 8/2022 nhd nén thap CK do anh hudng
cla cac dot gian cach. Lgi nhudn rong ghi nhan murc tang trudng hon 30% trong hai thang nay. Ly ké 872022,
doanh thu va LNST dat 92.3 nghin ty va 3.2 nghin ty, tang lan lugt 18% va 6% sv. ck.

Piém nhan dau tu

Hiéu quéa hoat dong cla cac clra hang BHX cai thién dang ké tir thang 4 2022, tuy nhién, kha nang duy tri murc
dé hiéu qua nay van can xem xét. Theo MWG, doanh thu hang thang binh quan trén méi clra hang cudi thang
8 tang khodng 33% so véi murc trung binh trong quy 1 2022. Thém vao d6, cdng ty cling dat muc tiéu doanh
thu clra hang hang thang dat trén 1.5 ty (+10% so véi T8/2022) vao cudi nam 2022. Tuy vay, MWG da déng
khodng 20% sé lugng clra hang tir giai doan dinh vao thang 4, vi vy mdc tang doanh thu nay c6 thé mot
phan dén tlr luu lugng cla cac clra hang da déng clra. Theo d6, van c6 kha nang doanh thu trén clra hang sut
gidm khi cdng ty khai déng lai chién luge mé rong chudi trong cac nam tiép theo.

Nham tim kiém déng luc tang trudng trong giai doan tiép theo, MWG da cho ra mat mot s6 chudi mdi c6 thé
k€ dén nhu AVASport (d6 thé thao) va AVAKids (san pham cho me va bé) bén canh viéc phat trién cac chubi
tiém nang nhu BHX (1,726 clra hang, -19.3% sv cudi 2021) va An Khang (dugc pham, 509 clra hang, +185% sv
cuGi 2021).

Pinh gia

Chung t6i duy tri khuyén nghi mua ddi v6i MWG. Dua trén két qua hoat déng 872022, nhirng diéu chinh trong
du phéng KQKD, va diéu chinh chi von do dgt tang lai suat, ching toi gidm gid muc tiéu cho MWG xudng
81,400VND/cp (tUr 89,400 VNDB/cp), twong duang véi muirc P/E muc tiéu 2023 la 19x.

(%) VNIndex  — MWGVN FY (31/12) 2019 2020 2021  2022F  2023F  2024F

o0 Doanh thu (ty ddng) 102,174 108,546 122,958 139,018 155061 168,753

130 LNHD (ty dong) 4977 5216 5888 7,011 7,918 9,395

120 Bién LNHD (%) 4.9 4.8 48 5.0 5.1 5.6

1o LNST (ty dong) 3,836 3,920 4,901 5,534 6,183 7,268

1;2 EPS (VND) 8916 8838 7,008 3,881 4,271 4,875
w ROE (%) 36.32 2838 2734 2509 2405 2472
70 P/E (x) 7.46 7.52 9.49 16.2 15.57 13.64
60 | P/B (x) 2.43 1.96 233 4.06 3.58 3.28

oct21 Jan 22 Apr 2 Jul 22 Oct 22

Nguén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dyu bao
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CTCP Vang bac ba quy Phu Nhuan (HosE: PNj)

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

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 134,100

Thi gia

(03/10/22) 99,600

Loi nhuan ky vong 35%
LNST (22F, ty dong) 1,714
Ky vong thj truong (22F, ty déng) 1,853
Tang trudng EPS (22F, %) 63.6
P/E (22F, x) 15.6
V6n héa (ty dong) 26,322
SL c& phiéu (triéu) 246
Ty |é twr do chuyén nhugng (%) 83.2
Ty 1& s& htru NDTNN(%) 49.0

Thép nhét 52 tuan (VND) 91,200

Cao nhat 52 tuan (VND) 131,100
(%) 1T 6T 12T
Tuyét doi -6.8 -9.4 8.1
Tuong doi 4.8 16.3 233
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CTCP Vang bac Ba quy Pht Nhuan (PNJ) Ia m6t trong nhirng nha san xuét va ban 1é trang sirc hang dau Viét Nam,
vGi ndng lyc san xudt 6 triéu san phdm/nam va 351 clra hang ban 1é trén toan qudc, tinh dén nra dau nam 2022.
PNJ duy tri dugc khad nang phuc hbdi sau dai dich Covid, nhd vao nhirng lgi thé canh tranh riéng (nhu tén dung
chuyén déi s6 nang cao trdi nghiém cta khach hang, mang ludi ban 1é trén toan quéc véi chudi gia tri hoan chinh,
tUr thiét k&, san xudt dén ban budn va ban 1é).

Cac dong luc tang truwdng dai han:

* Thu nhap gia ting, dan dén tang tiéu dung khong thiét y&u ndi chung va nhu cau trang sirc néi riéng;

* Du diatdng trudng & cac khu vuc ngoai Thanh phé H6 Chi Minh;

» Théng qua viéc tap trung vao chuyén ddi s6, PN) c6 thé tang téc d6 mé clra hang méi va gitp quan ly hiéu qua
hon chudi clra hang ban 1é trong tuong lai;

= Viéc md rong cong suat sé gitp PNJ duy tri téc do tang trudng dai han.

Nhirng rai ro chinh: 1) Tiéu dung cé thé gidm di trong bdi canh lo ngai vé lam phat gia tdng; 2) Su bién déng cua

gia nguyén vat liéu.

Pinh gia: Chdng t6i du bdo PNJ s& phuc hoi manh mé vao nam 2022, t&r mic thap vao nam 2021, véi doanh thu

29,261 ty ddng (+49.7% CK) va LNST 1,714 ty dong (+66.9% CK), dya trén cac gid dinh sau: 1) Tang trudng doanh s6

ban hang cling clra hang (SSSG) la 33.9% CK; 2) M& thém 40 clra hang mdi, ndng téng s6 clra hang 1én 382 clra hang

vao cudi nam 2022. Trong nam 2023, ching t6i ky vong PNJ s& duy tri toc d0 mé& clra hang mdi, véi 40 clra hang mdi

va SSSG la 10% CK. S dung két hop gilra FCFF (ty trong 50%) va P/E (ty trong 50%), chiing t6i xac dinh gid muc tiéu

PNJ dat 134,100 déng.

) VivIndex PNIVN FY (31/12) 12118 12119 1220 1221 12/22F  12/23F
Doanhthu (ty dong) 14,571 17,001 17511 19,547 29261 35575
] LN HDKD (t dong) 1,263 1,623 1,508 1,409 2,254 2,739
] Bién LN HDKD (%) 8.7 9.5 8.6 7.2 7.7 7.7
| LNST (ty dong) 960 1,194 1,069 1,029 1,714 2,105
| EPS (VND) 4,107 4,986 4308 4197 6866 8436
ROE (%) 263 26.7 20.0 17.0 233 2222
N ) 17.0 17.2 188 229 156 127
§ & & & 5 § § eBw 4.2 4.2 35 36 2.8 2.4

Nguon: Bao céo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong nghé thong tin - Nhu cau s6 héa manh mé

= Két qud kinh doanh nira dau nam nganh céng nghé théng tin (CNTT) clia cac doanh nghiép niém yét kha quan,
nhd vao nhu cau chuyén d6i s6 manh mé: Doanh nghiép dau nganh nhu FPT vdi Igi thé vé nang luc tu van, san
pham va gidi phap céng nghé van duy tri va ddy manh dugc cac don hang tir thi trudng nudc ngoai lan trong
nudc, véi doanh thu va Igi nhuan sau thué duy tri mdrc tang trudng én dinh. CMG ciing ghi nhan tang trudng
manh ca doanh thu va Igi nhuan trong 6T2022, v&i cdc mang kinh doanh chinh (kinh doanh qudc té, khéi gidi phap
c6ng nghé va vién théng) déu tang cao so vai cung ky.
= Nganh CNTT ky vong sé duy tri da tang véi mang phan mém doanh nghiép va dich vu CNTT dy phéng gilr da tang
trudng tét trong cd 2022 va 2023. Cac dong luc tang trudng chinh cho nganh CNTT trong thdi gian t&i, bao gém:
O Cac doanh nghiép/t6 chirc ngay cang chu trong viéc t6i uu hiéu qua hoat déng, gia tang str dung dich vu dién
toan dam may;
O Xudt khdu phan mém cla Viét Nam sang cac nudc duy tri da tang trudng tot vai lgi thé vé nguén luc lao dong
va vj thé gia cong phan mém cla Viét Nam trén thé gidi ngay cang dugc cling co;
O Nhu cau sé héa clia doanh nghiép ndi dia va Chinh phti van dang radt manh mé, phu hgp véi dinh hudng cla
Chinh ph( vé chuyén d6i sé quéc gia. Trong chuang trinh chuyén déi s6 quéc gia theo Quyét dinh 749/QD-
TTg, Viét Nam dat muc tiéu kinh té s6 chiém 20% GDP dén nam 2025 va 30% GDP dén nam 2030 (tr muirc 5%
GDP trong nam 2019).

Cap nhat két qua kinh doanh nganh CNTT clia cac doanh nghiép niém yét

Doanh thu Lgi nhuan sau thué
Doanh thu Téng Tang trudng quy Téng Tang trwdng quy Ganh nang lai vay Bién LNHP Pon bay tai chinh
Tén cong ty trudng ‘g gquy LNST 1H22 trudng \g 994 roE (%) Ang y vongquaytaisan _ ., y ~
1H22 tir 1Q20-2Q22 o tir 1Q20-2Q22 (%) (%) (Tai sdn/Vén CSH)
y o 1H22 (Tydong)  1H22
(Ty dong) (% YoY) (% YoY)
(% YoY) (% YoY)
FPT 19,826 02 T a0 06 /) 7 271 913 149 08 29
CMG 3,485 N5~ 114 67 /O _———— 129 85.5 59 11 29
ELC 376 %9 o\ 19 02 S 56 98.2 53 06 13
) 317 s T/ 23 84— 73 292 29 08 20

Ngudn: D liéu cdng ty, Phong Phan tich CTCK Mirae Asset Viét Nam téng hgp
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CTCP FPT (HOSE: FPT)

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

(Cap nhat) MUA
Gid muc tiéu
. 102,200
(VND, 12T)
Thi gia
: 77

(03/10/22) 000

Loi nhuan ky vong 33%
LNST (22F, ty dong) 5,397
Ky vong thj truong (22F, ty déng) 5,438
Tang trudng EPS (22F, %) 24.6
P/E (22F, X) 17.8
V6n héa (ty dong) 88,311
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) 70,000

Cao nhat 52 tuan (VND) 99,100
(%) 1T 6T 12T
Tuyét d6i 70 -145 4.0
Tuong doi 4.5 11.1 19.2
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Ludn diém dau tu

Q Két qua kinh doanh duy tri da tang trudng trong 8 thang dau nam 2022. FPT ghi nhan doanh thu va Igi nhuan

Oct21

trudce thué lan lugt dat 27,060 ty dong (+24% CK, tuong duong 64% ké hoach nam) va 4,951 ty dong va (+23.6% CK,
tuong duong 65% k& hoach nam); Igi nhuan sau thué clia c8 déng cong ty me dat 3,409 ty dong (+29.6% CK) trong 8
thang dau nam (872022).

* Dich vu chuyén dai s6 ti€p tuc da tang, véi doanh thu dat 4,657 ty déng (+41% CK) trong 8T2022;

* Mang xudt khau phan mém tang trudng manh mé dat mirc doanh thu 11,731 ty déng (+28.7% CK), déng gop bdi
sUrc tdng dén tlr thj trudng My (+42% CK) va APAC (+61% CK). Thi trudng Nhat Ban c6 su phuc hodi dang ké vdi
murc tdng trudng doanh thu theo déng Yén dat 18.7% CK. Khéi lugng don hang ky mdi tai thi trudng nudc ngoai
van gilr téc do tang, ghi nhan 15,455 ty dong (+42% CK) trong 8T2022;

* Mang vién théng dat doanh thu 9,561 ty déng (+17% CK); i trudc thué 1,930 ty déng (+21.8% CK);
* Doanh thu mang gido duc, dau tu dat 2,017 ty dong (+69.3% CK); Igi nhuan trudc thué 765 ty dong (+24.3% CK).

RUi ro chinh can theo dai: 1) Bién déng ty gia khi doanh thu tir cac thi trudng Nhat, chau Au, APAC, va My chiém
lan lugt khodng 17%, 3%, 9%, va 14% téng doanh thu (tinh trong nira dau ndm 2022); 2) Chi tiéu céng nghé théng
tin tai cac thj trudng nudc ngoai tang cham hon ky vong.

VN-Index

FPT VN

FY (31/12) 12/18 12/19 1220 1221 12/22F  12/23F
Doanhthu (ty dong) 23,214 27,717 29,830 35657 43,181 52,681

LN HDKD (ty d6ng) 3,122 4,147 4605 5415 7,128 8748

Bién LN HDKD (%) 13.4 15.0 15.4 15.2 16.5 16.6

LNST (ty dong) 2,620 3,135 3,538 4337 5397 6,589

EPS (VND) 2,236 2,659 2,982 3624 4512 5509

ROE (%) 20.0 21.6 217 23.4 24.3 24.9

5 & & 8§ 8§ X® PEX 10.8 13.8 14.4 21.4 17.8 14.6
g 8 & 2 2 S 2.1 2.8 2.9 47 3.4 3.0

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cang bién - Khoi lwong théng quan duy tri tang trudng

Gia tri XNK
(t)’/ USD) W Giatri(T)
600
500
400
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0

972019 972020

Ngudn: GSO, Mirae Asset Vietnam Research
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Trong 872022, t6c dé tang trudng khdi lugng théng quan cang bién dat 3% CK (udc dat 495.8 triéu tan), ci thién so véi
tang trudng cubi Q2 (+1.8% CK). KL container théng quan 8T cling ghi nhan t6c do tang trudng cai thién hon, udc dat 17
triéu TEU (+2.2% CK). Hoat déng thong quan container ti€p tuc duy tri mirc tang trudng duong trong béi canh cé nhiéu
lo ngai hoat d6ng XNK nhiéu kha nang bi dnh hudng b&i bién déng bat lgi tir kinh té thé gidi.

Gia tri XNK ti€p tuc duy tri t6c dd tang trudng trén 2 chr s6 sau 972022. Gia tri XNK 9T2022 udc dat hon 558.5 ty USD
(+15.1% CK). T6c d0 tang trudng gia tri XNK mac du c6 dau hiéu cham lai so vdi trung binh Q2 (16%), nhung van tiép tuc
duy tri tich cyuc trén 2 chir so.

S6 dy an FDI Céng nghiép ché bién, ché tao con hiéu luc 9T tiép tuc tdc do tang trudng tang trudng quanh 2% CK (tlr
dau Q3) vai téng s6 DA udc dat 15,823 DA. Tong von dau tu dang ky tang 7.7% CK, 1én mirc 256.4 ty USD trong 9T2022.
FDI Céng nghiép tiép tuc duy tri mrc tang trudng duong 1a yéu té tich cuc hd trg hoat dong XNK.

Chi s8 gid van tai bién thé& gigi gidm manh trong T8 va T9/2022 va hién da vé mdrc cubi nam 2020. Vdi trién vong tang
trudng kinh té chung cla thé gigi bi danh hudng manh béi: (1) Hoat déng san xuat & khu vuc chau Au bi tdc déng béi
khung hoang nang lugng khi Nga cat giam cung khi dét va sy kién dudng 6ng Nord Stream bi ro ri, (2) Chinh sach gidn
cach chat ché& chéng lai dich COVID & Trung Qudc va (3) FED quyét tdm theo dudi viéc nang 13i suit dé gidm lam phat,
chiing ti cho rang gia van tai bién kha nang cao sé ti€p tuc chiu ap luc gidm trong thdi gian tdi. Viéc nay nhin chung cé
thé gay bat lgi truc tiép cho cac cdng ty co ty trong doanh thu |6n dén tlr hoat déng van tai bién.

Chi s6 gia van tai bién

® Tang trudng (P) (% CK) e Drewry HK-Los  ====\WCI freight rate
12000
30%
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Ngudn: Bloomberg-Cap nhat 30/09/2022, 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
y 57,000
(VND, 12T)
Thi gia
: 47,4

(03/10/22) >0

Loi nhuan ky vong 20%
LNST (22F, ty VND) 1,209
Ky vong thi trudng (22F, ty VND) NA
Tang trudng EPS (22F, %) 58
P/E (22F, x) 15.9
V6n hoa (Ty VND) 14,647
SL c6 phié€u luu hanh (triéu cp) 301
Ti I tu do chuyén nhugng (%) 95.9
Ti 1é s& hitu NDTNN (%) 47.3
Thap nhat 52 tuan (VND) 39,950
Cao nhat 52 tuan (VND) 62,200
(%) 1T 6T 12T
Tuyét doi -4.3 -13.5 -1.4
Tuong doi 11.5 14.7 18.1
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V@i viec NHNN tang cac murc 1ai suat diéu hanh va c6 khd nang ti€p tuc tang trong tuong lai gan, ching toi
thay ddi murc lgi sudt yéu cau (RRR) tlr 12% I&én murc 13%. Chung téi xac dinh gia tri hgp ly cda c6 phiéu GMD &
murc 57,000 VND/ c6 phiéu.

Trong T9/2022, GMD théng bao ké hoach chia ¢& tirc 1,200 d6ng/CP, ngay giao dich khong hudng quyén
7/10/2022. Bé&n canh do, cdng ty théng qua Nghj quyét diéu chinh bé sung ho so ddng ky phat hanh quyén
mua cho ¢6 déng hién hiru. Theo do6, dgt phat hanh hon 100 triéu CP véi gia phat hanh 20,000 déng/CP (ty 1&
thuc hién quyén 90:30) dy kién dugc thuc hién trong Q4/2022-2023. S6 tién du kién thu dugc tir dot phat
hanh tuong &rng 2,009 ty dong, theo ké hoach, dugc s dung dau tu dy &n cdng Nam Dinh Vi giai doan 2 (800
ty déng), Gemalink giai doan 2 (1,000 ty déng) va mua sam tai san c6 dinh (209 ty dong).

GMD c6ng b6 két qua so bd 7T2022 véi doanh thu 2,166 ty ddng (+29% CK) va LNST dat 771 ty dong (+91% CK).
Du phoéng san lugng va KQKD ndm 2022: ching t6i du phdng san lugng container théng quan cac cang chinh
GMD (trir Gemalink) dat khodng 1.9 triéu TEU (+4.2% CK). San lugng clia cdng Gemalink dy kién sé& dat murc t6i
da céng sudat 1.2 triéu TEU. San lugng cdng Dung Quéat du phdéng dat 2.7 triéu tan (+12.5% CK). Bén canh dé,
chung to6i loai trir thu nhép t&r mang cao su khi GMD dinh hudéng thoai von khdi mang nay. Ching t6i dy
phong DT va LNST ndm 2022 clla GMD 1an lugt 3,456 ty (+7.7% CK) va 1,209 ty VND (+67.8% CK).

RUi ro trong ngdn han: Tri€n vong kinh t& chung cta thé gidi &m dam, dac biét 1a My véi GDP Q2 gidm 0.9% CK
va nguy co nén kinh té EU gap rui ro lién quan dén van dé khi dét nhiéu kha nang tao ap luc gidm cho nhu
cau XNK hang héa va van tai bién & VN. GMD c¢6 hé théng cang bién trdi dai trén ca nudc, do do6 cé kha nang
chiju tac dong 16n khi nhu cau suy gidm. Thém vao do, viéc FED duy tri dinh huéng tang 13i sudt dé kiém ché
lam phat tai My gy ap luc khi€n nguy co mat bang 13i suét ting cao, anh hudng dén dinh gia cta ¢ phiéu.

VN-Index GMD VN Nim (31/12) 12/19 12/20 12/21  12/22F 12/23F  12/24F
Doanh thu (Ty VND) 2,643 2,606 3,206 3,457 3,542 3,713
Loi nhuan hoat d6ng (T VND) 544 49.3 8615 1,5096 16030 18345
Bién LNHD (%) 206 19.0 269 437 453 494
LNST (ty VND) 517 441 721 1,209 1,288 1,482
EPS (VND) 1,602 1,166 1,930 3,049 3,247 3,738
ROE (%) 8.1 6.7 10.2 121 121 13.1
P/E (X) 14.5 420 266 15.9 15.8 13.8
P/B (X) 1.2 2.2 22 1.6 15 14

Nguén: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Ngan hang - Lan dau tién tang lai suat trong hon 10 nam

Lgi sudt TPCP (%)

Thi trwdng phan I6n da du bao dwoc dot tang 1ai suat: Cu6i thang 9, NHNN da thong bao tang 3i suat cling nhu tran
huy déng cho ky han dudi 6 thang I&n 1 diém %. Pang luu y, Igi sudt ky vong clia TPCP da tang dang ké trong phién ngay
21 thang 9, cho thdy rang cac thanh phan tham gia thi trudng da dat cuge vao viéc tang 18i suat. Viéc tang tran huy déng
ngan han la can thiét, gip cho nhiéu ngdn hang nhéd co6 thé linh ddng hon trong viéc diéu tiét thanh khodn ngan han.
L&i sudt huy ddng ngan han clla nhdm ngan hang nay da cham tran (4%) trong nhiéu thang trd lai day.

Kha nang cao sé c6 thém cac dot tang lai suat trong Q4/2022 hay 6T2023: So vdi lai suat cla FED (da vugt murc lai
sudt trudc COVID-19), 13i sudt digu hanh cda Viét Nam van con cach méc trudce dich 100bps. Thém vao d6, FED cling ¢ ké
hoach cho cac dgt nang tiép theo trong giai doan con lai cia nam 2022, vi vay, nhiéu kha nang NHNN sé& phai tiép tuc
tang 13i sut diéu hanh ndi dia. Tuy nhién, m&c thoi gian tang sé tuy thudc nhiéu vao dién bién ty gia cling nhu vin dé
thanh khodn cta hé thong.

NIM cé thé gidm nhe: Trong 6T2022, NIM trung binh cGa cac NH niém yét ting 15bps dua vao giam ty trong huy déng
tur tién guri. Viéc that chat tinh sach tién té va nang Iai suat sé lam gia tang chi phi huy déng cla cac t6 chire tin dung. Tuy
nhién, theo quan sat thi cdc NHTM ciling da diéu chinh 1ai suat huy déng (méc tham chiéu cho viéc tinh 13i suat cho vay)
tlr gitra nam 2022, vi vay, chiing t6i cho rang anh hudng cla viéc tang 18i suat I1én NIM cla ngan hang sé khéng qua tiéu
cuc, dac biét 1a cdc ngan hang trong nhédm chdng téi theo déi.

RUi ro gia tang ng xau: Trong lan tang lai suat gan day nhat tir mirc 7% 1én mirc 13% vao nam 2011, ng xau ndi bang da
c6 murc ting dot bién (gan gdp ddi). Tuy khdng thé néi tang I3i suat 1a nguyén nhan c6t yéu dan dén tang ng xau, tuy
nhién, chi phi vay gia tang s& dnh hudng xau dén kha nang trd ng clia ngudi di vay, dac biét la trong boi cadnh suy thoai
kinh té cla cac nén kinh t& 1&n.

Lai suat tién glri 12T (%)
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Xay dung - Hwédng loi tir thic day dau tu cong

42 | Bao cao chién lugc

Thi truong xay dung tai Viét Nam du kién dat toc d6 tang trudng binh quan 8.7%/nam trong giai doan 2021- 2026.
Xuét khau, Tiéu dung va Pau tu Céng dugc xem 1a “Cod xe tam ma” clia Chinh phl trong hoat déng phuc hdi va
tang trudng kinh té. Trong thai gian 3-5 nam tdi, Pau tu cong la Iinh vuc dugc danh sy quan tam dac biét va dugc
Chinh phu tap trung ngudn luc cho cac du &n ha tdng nham kich thich tang trudng va hé trg phuc hdi kinh té.

Theo B9 Tai Chinh, tinh tlr dau nam dén 30/09/2022, gidi ngan vén dau tuw nguén ngan sach nha nudc udc dat
253,148 ty dong, dat 42.16% ké hoach va dat 46.7% ké hoach Thud tudng Chinh phd (TTCP) giao; cung ky 2021 dat
41.66% ké hoach va dat 47.38% ké hoach TTCP giao. Trong do6:

= V6n trong nudc la 246,526 ty dong, dat 43.58% k& hoach va 48.6% k& hoach TTCP giao, thap hon so véi
cung ky (44.81% ké& hoach va 51.74% k& hoach TTCP giao).

= V&n nudc ngoai la 6,623 ty dong, dat 19.03% ké hoach, cao hon so véi cuing ky la 12.69%.
Theo phan bé k& hoach dau tu cdng trung han giai doan 2021 - 2025, B6 GTVT sé trién khai khdi céng mdi 67 du
an gém: 6 dy an quan trong qudc gia, 10 du &n nhédm A, 51 dy &n nhém B, C. Trong dé, 6 du an quan trong quéc
gia:
Cao toc Bac Nam giai doan 2021-2025
Cao téc Chau béc - Can Tho - So6c¢ Trang
Cao toc Khanh Hoa - Budn Ma Thudt
Vanh dai 4 Ha Noi
Vanh dai 3 TP.HCM
6. Du an md rong cao toc TP.HCM - Long Thanh - Dau Gidy.
Cac du an tur (1)-(5) da dugc Quéc hoi chap thuan chd truong dau tu trong nam 2022.
Cap nhat tién do Cao téc Bac Nam:
=  Giai doan 2017-2020: Tinh dé&n 07/09/2022, du an Ity ké gidi ngan dugc 39,712 ty déng, dat 79.5% gia tri
dugc duyét.
= Giai doan 2021-2025: Tinh dén 30/09/2022, du an gidi ngan dugc 203 ty dong, dat 2.4% k& hoach diéu
chinh nam 2022 (8,591 ty déng).

v s N
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Xay dung - Huéng lgi tir thic day dau tu cong

Thai gian hoan thanh cac du an cao téc Bac-Nam

2022 2023 2024 2025 2026

6 du an con lai GP1

12 dy an GBb2

5 du 4n ha tang cap trong diém quéc gia vira dwgc Quéc hdi phé duyét

H Du an Chiéu dai (km) Téng dau tu (ty dong) Hoan thanh Hinh thirc

Cao toc Khanh Hoa-Budn Ma Thudt GD1 117.5 21,935 2027 DPau tu céng
n Cao téc Chau Boc-Can Tho-Soéc Trang GD1 188.2 44,691 2027 Dau tu céng
H Cao tdc Bién Hoa-Viing Tau Gb1 53.7 17,837 2026 DPau tu céng
n Vanh dai 3 TP.HCM 76.3 75,378 2026 PAu tu cdng
H Vanh dai 4 TP.Ha Noi 112.8 85,813 2027 DPau tu céng

Ngudn: MT, Quochoi.vn, Phong Phan tich CTCK Mirae Asset Viét Nam téng hop
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Xay dung - Huéng lgi tir thic day dau tu cong

Tang trwdng LNR Q2/2022 & P/E
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Dét May - Xuat khau hang may mac tiép tuc tang trudng

XK tiép tuc téng truwdng tot

* Trong T9 2022 va 9T 2022, gia tri XK hang dét may Viét Nam udc dat 2.85 ty USD (+24.1% CK) va 29.1 ty USD (+24.3% CK),
ti€p tuc téc d0 tang trudng cao tir dau nam. Téc d6 tang trudng XK hang dét may tiép tuc duy tri @ muic cao so véi 8T &
murc +23.1% CK.

* Hoat ddng san xudt mang may mac van duy tri da tang trudng manh khi IIP T9/2022 va 9T2022 ting lan lugt 24.2% CK va
22.5% CK (so v&i 28.2% CK va 22.5% CK trong T8 va 8T 2022). Chi s6 st dung lao déng nganh may mac tinh dén dau T9
ghi nhan tang 1.7% MoM (so vdi thang trudc) va 17% CK.

Ban lé hang thoi trang & cac thi trwong chinh duy tri tang trwdng: Tang trudng ban 1& hang do quan & TT My udc dat
+3.5% CK trong T8/2022, ti€p tuc phuc hdi so véi mirc +1.5% CK trong T7. Ban 1é & cac chudi clra hang TT Nhat ghi nhan tang
trudng trd lai +2.6% trong T8 sau khi gidm 4.3% vao T7. Tai TT Han Quéc, ban 1é hang thdi trang tang trudng 10.6% CK trong
T7 (so vdi trung binh 15% trong Q2). Pang chd y, TT Canada gidm toc véi murc tang 7.1% CK trong T7 so vdi trung binh Q2 la
55.4%.

Tang truwdng xuat khau hang may mac va sgi Viét Nam Tang truwdng ban 1é thai trang tai cac TT chinh
W X0, sgi dét  mHang dét may —Fl  c— NNhit em—Han Qubc Canada
(% CK) (% CK)
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Ngudn: GSO, Mirae Asset Vietnam Research
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Dét May - Xuat khau hang may mac tiép tuc tang trudng

Mang soi: XK va tiéu * Gi tri XK sgi T9 va 9T 2022 uéc dat 336 triéu USD (-25.7% CK) va 3.8 ty USD (-7.5% CK), ti€p tuc xu huéng gidm so véi mirc
thu tiép tuc da T8 va 8T 2022 lan lugt la -29.2% CK va -5.6% CK. Xét vé lugng, XK sgi trong T9 va 9T 2022 udc dat 120 nghin tan (-17.1%
utiép tu CK) va 1.08 triéu tan (-17.4% CK), da gidm da cham lai so v&i mirc T8 va 8T 1an lugt -23.2% CK va -17.8% CK.
giam; San xuat phuc o IIP mang dét 9T2022 udc tinh & murc +5.0% CK (di ngang so v&i muirc tang +5.1% CK trong 8T). S6 liéu chinh thirc trong T8
hoi nhe cho thay IIP mang dét ghi nhan tang 9.3% CK.
’ Rui ro:

e TT S¢i TQ: Mang Dét & TQ ti€p tuc ghi nhan gidm 5.1% CK trong T8. Vdi viéc kién tri theo dudi chinh sach gidn cach nham

kiém soat dich COVID va cdng thdng thuang mai My-Trung khién thj phan hang dét may TQ tai M§ lién tuc giam, hoat
déng dét may & TQ bj dnh hudng nang khi hoat ddng san xuat trang phuc ciing di xuéng, kéo theo nhu cau cla sgi suy
gidm.
Tang trudng chubi gia tri nganh dét may toan cau c6 kha ndng suy gidm khi tang trudng kinh t&€ dm dam trong béi canh
lam phat & cac thj trudng XK chinh ctia VN tiép tuc & mirc cao va cdc NHTW tang 1di suat. Nguy co nén kinh té toan cau
suy thodi lién quan dén gia khi dét tang cao vi cudc chién Ukraine. Gia cotton cudi T9 tiép tuc da giam vé mic quanh
90%/Ib cho thay tin hiéu vé nhu cau sut gidm clia chudi cung &rng nganh.

Tang trudng KL san xuat dét may TQ IIP mang may mac

e Dgt e===Trang phuc
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Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: GSO, Mirae Asset Vietnam Research
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CTCP Dich vu Hang khong Taseco (HOsE: AsT)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 69,500
Thi gia

(03/10/22) 26,300
Loi nhuan ky vong 23%
LNST (22F, ty dong) 48
Ky vong thi trudng (22F, ty dong) 47
Tang trudng EPS (22F, %) 144
P/E (22F, x) 52.5
Von hoa (ty déng) 2,534
SLCP dang luu hanh (triéu cp) 45
Ty lé CP ty do chuyén nhugng (%) 20.8
Ty 1& s& hiru cla NDTNN (%) 43.1
Thép nhét 52 tuan (VND) 50,500
Cao nhat 52 tuan (VND) 68,100
(%) 1T 6T 12T
Tuyét d6i 57  -13.9 1.3
Tuong doi 9.5 14.7 19.9
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Piém nhan dau tu

Theo s8 liéu clia Téng cuc du lich, lwgng khach néi dia trong 9T2022 dat 86.8 triéu lugt, cao hon dinh diém
nam 2019 1a 85 triéu lugt va vugt qua murc ky vong 1a 60 triéu lugt khach cho cd nam 2022 ca Téng cuc du
lich. @ mang khach du lich quéc té&, Téng cuc du lich ky vong dat dugc 5 triéu khach du lich nam nay. Tuy
nhién dén hét 972022, lugng khach du lich quéc té dén Viét Nam chi dat 1.8 triéu luot, gidm 85.4% svck nam
2019.

Chung t6i cho rang cac yéu té khién khach quéc té chua dat dugc nhu ky vong du Viét Nam da8 md clra tir
ngay 15/03/2022, bao gém: (1) Lam phét ting cao khién thi trudng Chau Au van chua hdi phuc, (2) Thi trudng
Pong Bac A nhu Pai Loan, Nhat Ban va Trung Quéc van duy tri han ché du lich (trir Han Quéc), (3) Thdi gian
luu tri khéng can xin visa Viét Nam gidm con 15-90 ngay (tly qudc gia), so véi trudc dich la 180 ngay, (4) Chua
vao mua du lich clia cac nudc bac ban cau (tlr thadng 11 dén thang 03 hang nadm).

Chung t6i cho rang khach noi dia sé la trong tdm phuc vu cda AST nam nay. Ky vong nam 2023 - 2024 khi mrc
d6 lo ngai vé dich Covid d& ha nhiét, cac nudc sé mé clra dudng bay quéc té nhu thai diém trudc dich.

Mang hang mién thué vén phu thudc nhiéu hon vao cac dudng bay qudc té. Do do, ching téi dy phong
doanh thu mang hang mién thu& ndm 2022 / 2023 / 2024 s& |an luot dat 126 ty (+132% CK), 298 ty (+136.4% CK)
va 387 ty (+30% CK).

Mang bach hoa luu niém (BHLN) va nha hang du phéng sé phuc hoi nhanh hon trong nam 2022 do lugng
khach ndi dia da tang manh. Ching t6i dy phédng doanh mang BHLN va nha hang nam 2022 sé& c6 84 clra
hang (2021: 81 clra hang) véi doanh thu lan lugt dat 205 ty (+805% CK) va 108.5 ty (+190% CK).

Chung t6i du phéng doanh thu va LNR hgp nhat cia AST nam 2022 lan lugt dat 686 ty (+345% CK) va 48 ty (sv.
16 LNR 129 ty nam 2021).

(%) VN-Index ASTVN Nam (31/12) FY18 FY19 FY20 FY21 FY22F FY23F

130 - Doanh thu (Ty VND) 865 1,141 359 154 686 1,232

120 L Lgi nhuan hoat dong (Ty VND) 203 228 (65) (107) 62 185

T Bién LNHD (%) 23.5% 20.0% -18.2% -69.7% 9.0% 15.0%

100 LNST (ty VND) 169 195 (52) (129) 48 185
90 | EPS (VND) 3,640 5,074 (1,034) (2,411) 1,071 4,118
80 | ROE (%) 30.8% 33.0% -10.5% -34.5% 13.7% 37.9%
0 L P/E (X) 10.9x 19.1x 52.5x 14.7x
o | P/B (x) 2.8x 4.3x 4.2x 4.9x 5.1x 3.7x

Oct21  Jan22 Apr22 ul22  Oct22 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Phu luc - Du phéng két qua kinh doanh

Duw phéng lgi nhudn sau thué (ty déng)
cp Nganh 2Q21 2Q22 CK 1H21 1H22 CK 2H21 2H22 CK
ACB Ngan hang 2,588 3,943 52% 5,071 7,231 43% 4,532 5,701 26%
BID Ngan hang 3,709 5,216 41% 6,307 8,787 39% 4,266 5,341 25%
CTG Ngan hang 2,206 4,645 111% 8,712 9,309 7% 5,377 6,723 25%
HDB Ngan hang 1,671 2,220 33% 3,115 3,998 28% 2,939 3,382 15%
TCB Ngan hang 4,711 5,800 23% 9,108 11,305 24% 8,930 10,026 12%
VCB Ngan hang 3,960 5,937 50% 10,863 13,899 28% 11,065 11,705 6%
VIB Ngan hang 1,718 2,195 28% 3,164 4,018 27% 3,246 4,406 36%
GAS Dau khi 2,262 5,086 125% 4,292 8,515 98% 4,381 5,930 35%
BSR Dau khi 1,688 9,927 488% 3,544 12,251 246% 3,161 1,243 -61%
PVT Dau khi 276 213 -23% 378 366 -3% 287 445 55%
KDH Bat déng san 265 326 23% 473 625 32% 732 811 11%
NLG Bat déng san 47 111 136% 412 112 -73% 659 686 4%
VHM Bat déng san 10,572 662 -94% 16,050 5,387 -66% 22,898 24,197 6%
VIC Bat déng san 1,450 3,191 120% 3,544 5,645 59% (6,058) (3,913) 35%
VRE Bat déng san 388 773 99% 1,168 1,150 -2% 147 1,162 690%
NVL Bat déng san 1,321 749 -43% 1,857 1,828 -2% 1,368 1,850 35%
PDR Bat déng san 252 413 64% 504 695 38% 1,361 2,252 65%
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Phu luc - Du phéng két qua kinh doanh

Duw phéng lgi nhudn sau thué (ty déng)
cp Nganh 2Q21 2Q22 CK 1H21 1H22 CK 2H21 2H22 CK
SzC Khu céng nghiép 109 61 -44% 189 136 -28% 135 211 56%
NTC Khu céng nghiép 51 72 41% 164 154 -6% 130 692 432%
IDC Khu céng nghiép 232 1,427 515% 285 1,682 490% 168 621 270%
PHR Khu céng nghiép 76 50 -34% 160 347 117% 318 576 81%
MWG Ban lé 1,213 1,130 -7% 2,551 2,574 1% 2,350 2,906 26%
HPG Thép/ Tén ma 9,745 4,023 -59% 16,751 12,229 -27% 17,769 12,328 -31%
NKG Thép/ Tén ma 848 201 -76% 1,167 708 -39% 1,058 403 -62%
FPT Cong nghé thdng tin 1,000 1,251 25% 1,906 2,490 31% 2,431 2,907 20%
STK Dét may 71 69 -3% 141 145 3% 137 147 7%
NT2 bién 25 365 1360% 140 525 275% 394 180 -54%
PC1 bién 328 63 -81% 406 196 -52% 285 582 104%
POW bién 876 417 -52% 1,358 1,138 -16% 421 644 53%
PPC bién 120 75 -38% 258 149 -42% (42) 96 329%
REE bién 383 597 56% 799 1,290 61% 1,056 938 -11%
DVP Cang bién 81 82 1% 133 136 2% 144 143 -1%
GMD Cang bién 178 334 88% 350 653 87% 371 556 50%

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Phu luc - Danh muc theo doi

Nganh

Voén héa
(ty dong)

KLBQ 12T

P/E

Tang truwdng EPS
(CK/12T)

Thdng tin cap nhat

IDC

Khu cong nghiép

14,850

3,930,127

8.0

157%

IDC ghi nhan doanh thu thuan 6T2022 dat ky luc 4,981 ty dong
(+114.7% svck). Lgi nhuén rong dat 1,751 ty dong (+410% so CK).
Phan 16n nguén thu tir hoat déng KCN, trong ky IDC cé ghi nhan
hon 1,400 ty déng doanh thu chua thuc hién dai han KCN Nhon
Trach 5.

TLG

Hang tiéu dung

3,952

151,558

9.9

31%

TLG ghi nhan doanh thu 872022 dat hon 2,500 ty dong (+48% so
CK) va lgi nhuan rong dat 396 ty dong (+137% so CK). TLG dang
gilr 60% thi phan but viét trong nudc va dang ddy manh xuét
khau.

CTG

Ngan hang

103,804

7,465,144

7.1

19%

31/08/2022, CTG théng qua phuong an phat hanh trdi phiéu ra
céng ching nam 2022. Téng gia tri 8,000 ty dong, ky han 8 nam
(3,000 ty déng) va 10 nam (5,000 ty dong). Thaoi gian chao ban dy
ki€én Q3-Q4/2022.

VHC

Thay san

14,487

1,280,587

7.0

36%

VHC ghi nhan doanh thu T8/2022 dat 1,270 ty dong (+ 73% CK),
san pham ca tra mang vé 780 ty déng trong thang 8 (+63% so CK).
H&u hét cac sdn pham khac déu c6 tang trudng an tugng so CK.

ASM

Thuy san

4,913

4,885,705

5.9

19%

ASM du kién chia c8 tirc tien mat 1,500 déng/CP, tuong duong
504 ty dong. Ngay giao dich khong hudng quyén 07/10/2022.

ANV

Thay san

4,640

1,188,732

9.5

81%

ANV du kién chia c6 tlc tién mat 1,000 déng/CP. Ngay dang ky
cudi cung 01/11/2022.

IDI

Thay san

3,073

4,248,271

5.9

65%

IDI ghi nhan doanh thu thuan Q2/2022 dat hon 2,385 ty dong
(+30% so CK) va lgi nhuén rong dat 224 ty dong (tang 9.5x CK).
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Phu luc - Danh muc theo doi

Von héa Tang truwdng EPS

Ma CK Nganh (ty dong) KLBQ 12T P/E (CK/12T)

Thdng tin cap nhat

DCM ghi nhén doanh thu thuan Q2/2022 téang 73% CK lén gan
DCM Phan bén 16,597 6,399,858 | 4.1 22% 4,084 ty dong. Loi nhuan rong tang 3.6 lan CK 1én 1,038 ty dong,
tuy nhién gidm -31.6% so véi Q1/2022 do gia phan uré suy giam.

NT2 du kién chia c8 tlc tién mat 650 dong/CP, tuong duang 187

. A 0,
iz 2L sz LAAD e e St ty déng. Ngay giao dich khong hudng quyén 07/10/2022.

VGC ghi nhan doanh thu 8T2022 dat 10,194 ty déng, lgi nhuén

3 0,
VG Xay dung 21454 1438137 1 11.0 18% trudc thué hgp nhat 1,992 ty déng (vugt 17% ké hoach nam)

Nguon: D{ liéu doanh nghiép, Mirae Asset Vietnam Research
Danh muc theo d&i dugc lua chon theo cac tiéu chi:

1) Von héa > 2,000 ty dong

2) Khéi lugng giao dich binh quan 12T > 100,000 CP

3) P/E hién tai < P/E VNIndex

4) Tang trudng EPS 12T gan nhat > Binh quan VNIndex
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APPENDIX

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
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