[Trién vong 2023 ] Ngay 5/1/2022

BAO CAO CHIEN LUOC NAM 2023

Lac quan trén tam thé than trong

a'®
M AL@
O

]7

TRUNG TAM PHAN TICH CHU'NG KHOAN MIRAE ASSET VIET NAM

search@miraeasset.com.vn /
MIRAE ASSET

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT. Securities




NOI DUNG

I. Kinh t€ vi mé: Tim ki€m su &n dinh trong bat dinh
IL. Thi trurong chirng khoan: Lac quan trén tam thé than trong
III. Trién vong cac nganh va cé phiéu khuyén nghi
Khu cong nghiép - Gilr da tang trudng

Cang bién - Xuadt nhap khau duy tri tang trudng

Nganh Sira - Tiéu dung bén vitng

Ban 1é - D6i mat nhiéu ap luc

Ngan hang - Than trong hon trong viéc phan bo tai san

Dét May - Cac thj trudng mdi cho tin hiéu tich cuc

Céng nghé théng tin - Nhu cau sé héa manh mé

Nang lugng dién - Kha nang tang gia dién ban 1é

Dau khi - Luat dau khi stra d6i dugc thdong qua

Bat dong san - Ngéng chd gidi phap cho nganh bat dong san
Xay dung - Cong nghiép & ha tang: Du dia cho tang trudng
Thép/Tdén ma - Khé khan dang dan qua di

Nhém khac - DHG, VEA

Phu luc - Danh muc theo doi

16

24

28

33

37

39

44

50

55

58

62

65

69

71

73

75



[ B4o cdo chién lugc 2023 |

I

Ll

Kinh t& vi mo OBZ i

(02 1O

S5 B



[TOM tat] Cac chu dé kinh té vi mo chinh cho nam 2023

+ Chung t6i ky vong cac ngéan hang trung uong Idn trén thé gidi sé ti€p tuc duy tri xu hudng tang lai suat dé déi pho
véi lam phat trong nira dau nam 2023 va sau d6 xu hudng nay sé giam dan trong nira cudi nam. Ngoai ra, ching téi
ky vong kinh t& My sé ha cAnh mém thanh céng trong 2023.

« Trién vong tang trudng thap cla kinh té Trung Qudc cho nam 2023.

« Khu vuc ddéng tién chung chiu Au (Eurozone/EU) s& budc vao suy thodi trong bdi cdnh ng cong & mét s6 nudc gia
tang. Tuy nhién, chdng toi cho rang nén kinh té ctia EU sé& co ban 6n dinh va héi phuc lai trong ndra cudi nam 2023.

+ Xung dot Ukraine - Nga kéo dai, do d6 sé& tiép tuc gay ra su gian doan chudi cung (rng toan cau lau hon va khién gia
hang héa duy tri & mirc cao. Tuy nhién, tdc dong Ién chubi cung (ng toan cau s& nhe han nhiéu so v&i nam 2022,

+ Tiéu dung ndi dia: béng luc tang trudng dén tur sy trd lai ca nganh du lich, véi ki vong hiéu irng lan tda manh mé.

 Giai ngan FDI: Do tac dong cua viéc déng do la My manh |én so vgi Béng Viét Nam (VND) dang gidm dan, ching toi
ky vong dong von FDI sé tiép tuc hoi phuc trong nam 2023.

+ Xuat khau va san xuat céng nghiép: Nhiéu sy dong thuan ky vong rang lam phat Chi tiéu tiéu dung ca nhan (PCE)
quy 4/2022 cta My sé& thap hon du bdo cla Fed. Day c6 thé |a tin hiéu dau tién gilp vuc day tdm ly ngudi tiéu dung
tai My cling nhu cac thi trudng xuat khau chi luc khac cda Viét Nam. Diéu nay, cung véi viéc Trung Quéc md clra trd
lai gan day, cé thé gitp sdm thic day xudt khau va san xuat cta Viét Nam.

+ Sw on dinh cta hé théng tai chinh: Ap luc mat gia clia Bong Viét Nam da gidm bét, ddc biét sau khi Fed phat di tin
hiéu gan day vé viéc gidm toc do tang lai suat. Tuy nhién, ching tdi cho rang ap luc ty gia va tang |ai sudt van con
cao trong nam 2023. Ngoai ra, chdng tdi nhan thay ap luc kha I1&n d6i véi hé théng tai chinh dén tir trai phi€u doanh
nghiép khi mét lugng 16n trai phi€éu ddo han trong nam téi trong bdi canh 1ai suat c6 xu hudng tang. Hon nira,
chiing toi cling cho rang thi trudng can thoi gian dé thich nghi véi khung phap ly mai v&i nhiéu thay doi 1én. Nhu
vay, chiing t6i van cho rang vén cho vay nén kinh té sé chii yéu dén tir hé théng ngan hang trong nam 2023.

« Pau tu céng: Pau tu cdng va Quy hoach phat trién dién luc quéc gia VIII (PDP8) dugc ky vong sé la dong luc tang
trudng mdi cho nén kinh té Viét Nam trong 2023.
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I.1. Trién vong kinh té& 2023

Sau khi phuc héi manh
mé vao nam 2022, tang
trwdng GDP nam 2023
duoc ki vong & murc
6,2%-6,7%

Trong bdi cdnh toan cau gdp nhiéu khé khan, Viét Nam c6 thé s& wu tién muc tiéu 6n dinh kinh t& vi md hon tang
trudng. Theo ké hoach cda Chinh phd, lam phat dugc dat muc tiéu ki€ém soat khodng 4,5% vao nam 2023, trong
khi tang trudng GDP nam 2023 du kién sé & murc 6,5%.

Chung téi cho rang Ngan hang Nha nudc (NHNN) d& diéu hanh chinh sach tién té phu hgp; diéu nay tao nén tang
quan trong cho ting trudng bén virng trong b6i canh kinh té toan cau cé nhiéu bat 6n.

Vi sy 6n dinh vi mé t&t han, ching toi ky vong Viét Nam sé& duy tri téc do ting trudng GDP & murc 6,2%-6,7% YoY
vao nam 2023 va trung binh 7,3% trong giai doan 2023-2025, vdi ky vong téc do tang trudng giai ngan dau tu
cbng sé& bu dap cho sy chirng lai trong tang trudng tiéu dung, cling nhu sy cham lai cla xuat khau va san xuét
cdng nghiép.

Trién vong tang trudng GDP cua Viét Nam 2023-2025: binh quan 7,3% Cac duw phéng tang trudng GDP va lam phat nam 2023 ctia Viét Nam

mTang trudng GDP 2023  m Lam phat 2023 (% YoY)

= TENg trudng GDP (% YoY)
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam du phéng, dir liéu GSO Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop
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I.1. Trién vong kinh té& 2023 (ti€p

theo)

Tang trwdng GDP 2023 cuia Viét Nam van dugc du kién sé & mirc twong déi cao

Ty trong déng g6p GDP (danh nghia) ciia Viét Nam

m Xudt khdu rong  Tiéu dung ho gia dinh m Tiéu dung ctia Nha nudc = Tich Iu§ tai san
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Nguodn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dir liéu GSO

Viét Nam dugc ky vong van duy tri ting truéng GDP & mirc cao
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg
Trung binh du phéng giai doan 2022-2024 dugc théng ké tir Bloomberg
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Tang trudng GDP hang quy cla Viét Nam va cac dong luc tang truédng

(% YoY) mmmm Tiéu dung cu6i cung mmmm Tich IOy tai san
Xuét khau mmmm Nhap khéu
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dir liéu GSO

So sanh tuong dai, lam phat ciia Viét Nam van trong tam kiém soat
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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I.2. Tieu dung noi dia

» Tiéu dung tu nhan, déng g6p khodng 55% GDP danh nghia, s& van la déng luc ting trudng chinh. Nam 2022, tiéu
dung noi dia tang kha manh (tr mdc thap cha ndm 2021), vdi tdng murc ban 1é tang khodng 20% so vai cung ki
(néu trlr lam phat, tang 15,6% YoY). Trong nam 2023, tang trudng tiéu dung dugc ky vong sé chirng lai do ap luc
lam phat, diéu kién tai chinh that chat (vi du nhu 13i suat cho vay tang va mirc chi trd ng cao hon), cling nhu rdi ro
that nghiép gia tang sé gay ap lyc Ién tiéu dung trong nudc.

* Di€m sang tir nganh du lich: Du lich 1a nganh kinh té quan trong, cé tac déng lan tda manh mé&, dong gép gan
10% GDP (ndm 2018-2019) va giai quyét viéc lam cho khodng 1,3 triéu ngudi; vi vay, sy trd lai cdia nganh du lich
dugc ky vong sé la déng luc tang trudng “mdi” cho mang ban 1é hang héa, dich vu néi chung va dich vu du lich,
Iuu trd, an uéng noi riéng.

Tang trudng tiéu dung cé thé chirng lai tir mirc cao ciia ndm 2022 Du lich cén nhiéu du dia dé phuc hoi
(nghin ty)  wemm Du lich It hanh Dich vu luu trd, an udng (% YoY) (triéu) S6 lugt khach quéc té (%)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam du phéng, dit liéu GSO Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam du phéng, di¥ liéu GSO
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I1.3. Pau tu cong

» Trong b6i canh thuang mai quéc té€ dang chirng lai do nhiéu thach thirc, Chinh phi cé thé s& tiép tuc ddy manh
dau tu cong trong nam 2023, khéng chi nham muc dich hé trg tang trudng GDP cla Viét Nam (chiém gan 10%
GDP danh nghia) ma con gidp nang cao nang luc canh tranh clia Viét Nam trong viéc thu hat FDL

* Nam 2023, theo du todn Ngan Sach Nha Nudc nam 2023 da dugc Quéc hdi thdng qua, chi dau tu phat trién ndm
2023 sé & mirc 726,68 nghin ty dong - tang 38% so vdi ké hoach nam 2022. Theo d6, chiing toi ky vong gidi ngan
cbng sé la mét trong nhitng déng lwc méi cho tang trudng kinh té nam 2023.

« Nhin chung, ching tdi ky vong Pau tu céng va Quy hoach Phat trién Dién luc Quéc gia VIII (PDP8) sé& la nhirng
dong lyc tang trudng chinh trong 2023.

Pau tuw cdng dugc ki vong sé dan dau phuc hbéi kinh té Giai ngan dau tw céng sé tang téc manh hon vao nam 2023
mmmm \/On kinh té€ tu nhan V6N dau tu nudc ngoai (ty dong) Chi dau tu phat trién Tang trudng (P)
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam dy phong, dit liéu GSO Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam dy phoéng, di liéu MOF

Ghi chd: S6 liéu 2022 va 2023 trong du todn Ngan Sach Nha Nudc duge Quéc hdi théng qua.
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I.4. Xuat khau

Trién vong tang trudng toan cau dm dam khién niém tin clla ngudi tiéu dung va doanh nghiép suy giam.

Tang trudng xuat khau cta Viét Nam theo cac thi trudng chinh
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg
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Lam phét cao va trién vong kém & cac thi trudng xudt khau chinh
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
Trung binh dy phdng nam 2022 va 2023 dugc théng ké tir Bloomberg
San xuat céng nghiép ctia Viét Nam gan day ciing da cham lai
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu GSO
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I.4. Xuat khau (tiép theo)

» Trudc dai dich COVID-19, xuat khau rong dong gép khodng 5-6% GDP. Xudt khdu nam 2022 tang 10,6% so Vi
cung ky dat 371,85 ty USD; tuy nhién, theo udc tinh so bé clia Téng cuc Théng ké cho thay xuat khdu da giam téc
dang ké tir thang 9 (chti yéu dén tir thi truéing Hoa Ky va EU).

» Tang trudng thuang mai qudc té€ nam 2023 van tiép tuc cham lai do kinh té toan cau dang xau di, rdi ro dia chinh
tri va gidn doan chubi cung trng van con. Theo S&P Global, viéc tién ddng méat giad dan dén chi phi dau vao ting
nhanh hon, trong béi cdnh tiéu dung toan cau kém kha quan. bBiéu nay cling dugc phan anh qua chi sé san xuat
c6ng nghiép (IIP) clia cac nganh céng nghiép ché bién ché tao da cham lai dang ké tir thang 10/2022.

» Nhiéu sy dong thuan ky vong rang lam phat Chi tiéu tiéu dung ca nhan (PCE) quy 4/2022 clia My sé thap hon du
bao clia Fed. Pay c6 thé la tin hiéu dau tién gilp vuc ddy tdm ly ngudi tiéu dung tai My cling nhu cac thi trudng
xudt khau chd luc khac cda Viét Nam. Diéu nay, cling vdi viéc Trung Quéc md clra trd lai gan day, cé thé gitp sém
thic ddy xudt khdu va san xuat cta Viét Nam.

Xudt nhap khiu cua Viét Nam

(Trieu USD) mmmm Xuit khau rong (P) Xuat khau e N3p kh&u (Trieu USD)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu GSO
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I1.5. Pau tu truc tiép nuwdc ngoai (FDI)

» Viét Nam dugc ky vong van gilt dugc Igi thé trong viéc thu hat FDI trong béi cdnh chudi cung (ng toan cau dang
tai co cdu. Trong nam 2022, gidi ngan vén FDI tang 13,5% YoY Ién 22,4 ty USD, trong khi tdng vén FDI dang ky

gidm 11% YoY xudng con khodng 27,7 ty USD.

Nhirng yéu té chinh can theo d&i trong 2023: Tac dong clia viéc déng dé la My manh 1én so véi dong Viét Nam,

rdi ro dia chinh tri, ciing nhu canh tranh gia tang trong viéc thu hat dau tu nudc ngoai gitra cac qudc gia (chang

han nhu Malaysia, Indonesia, An Do).

Giai ngan vén FDI tang trudng &n dinh C6 su hoi phuc ctia von FDI dang ky mai

(Ty USD) FDI giai ngan FDI déing ky (Ty UsD) mmmmm FDI déng ky mdi FDI dang ky boé sung FDI gidi ngan
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu MPI Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dif liéu MPI
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I.6. Lam phat

Lam phat van dugc ki€ém soat trong ndm 2022, véi mirc binh quan dudi 4%

Iytrong XU huong | 2022 Binh
2022 1 2 3 4 5 6 7 8 9 10 1 12 quan
CPI — 29 34 31 29
CPI co' ban / 16 20 26 3.1
Hang an va dich vu dn uéng 33.6% / 13 23 30 33
Luong thuc 3.7% W 2.4 . 28 23 21 24 28 29 24
Thuc pham 21.3% / 01 13 19 23 28 50 51 50 1.6
An udng ngoai gia dinh 8.6% / 39 45 57 63 66 49
D6 udng va thudc |4 2.7% v/—" . 30 32 34 35 34 36 3538 32
May m&c, miinén va giay dép  5.7% / 13 15 18 21 22 23 22 16
Nha & va vat liéu xay dung 18.8% V\/ . 22 15 3.1
Thiét bj va d6 dung gia dinh 6.7% / “ 18 20 22 25 25 2.0
Thuo6cva dichvuy té 5.4% / . 04 04 04 . --------- ------------------------------------------------------------- 0.4
Giao thong 9.7% ""\_’ 145 155 183 166 184 - 152 89 6.7
Buu chinh vién théng 3.1% /\f‘\ 05 02 02 01 02 02 02
Gido duc 6.2% J 777777
Van hoa, gidi tri va du lich 4.6% / 01 03 05 18 28 34 43 | 4

Nguon: Phong phan tich Chirng khodn Mirae Asset Viét Nam, di¥ liéu GSO.
Luu y: Chi s6 lam phat co ban dugc tinh toan bang phuang phép loai bé truc ti€p 16 nhom hang luong thue, thuc phdm tuoi séng, nang lugng va gia do Nha nudc quan ly.
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1.6. Lam phat (tiép theo)

Ap luc lam phat giating  °

Chudng t6i du bdo lam phat nam 2023 sé dudi muirc 4,5-5%, twong &ng véi ky vong tang trudng tin dung 13-15%.

e Nam 2022, xung dot Ukraine - Nga va cac bién phap “Zero-Covid” nghiém ngat cda Trung Quéc da gay ra lam
phat chi phi ddy (cost-push inflation). Budc sang nam 2023, chdng téi du bdo tac déng cda yéu té chi phi ddy sé
gidm dan va thay thé bang yéu t6 noi tai (built-in factors) (ap luc gitra luong va gia).

» Theo chiing téi quan sat, CPI tdng kha nhanh bat dau tir thang 9/2022, trong dé CPI clla nhdm Luong thuc & thuc
pham, Nha & & VLXD, va Gido duc cé murc tang cao nhat. Trong b8i cAnh nay, ching tdi cho rang qua trinh giam
phét c6 thé s& mat nhiéu thdi gian hon vi sé c6 dd tré gilra tdc dé tang luvong cham lai va téc dd lam phat cham lai
& cac linh vuc dich vu von stir dung nhiéu nhan luc. Ngoai ra, vdi khd nang cao gia dién sé tang vao nam 2023 (gia
dién Viét Nam binh quan gir & murc 1.864,44 dong/kWh (chua bao gom VAT) ké tir thang 3/2019), ching téi ky
vong yéu to ndi tai sé déng vai tro quyét dinh trong viéc gia tang ap luc lam phat & Viét Nam trong nam 2023.

Chinh pht dat muc tiéu lam phat 2023 la 4,5%

(% YoY) mmmm Lam phét Lam phét co ban

= CPI Luong thyc thuc phdm == CPI Giao théng (P)

6 ~

— N N ~N N ~N N N ~N ~N N
(o) (o] (o] o~ ~N (o) ~N (o] (o] o o~
O [ Q = = > c =S5 (o) Q. kvi
] © [o% > | %)
a = ¢ = < 2 =2 = 2 & o
Ngudn: Phong phén tich Chirng khodn Mirae Asset Viét Nam, dir liéu GSO
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dir liéu SBV.
D@ liéu cap nhat dén cudi thang 10/2022.
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1.6. Lam phat (tiép theo)
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14 | Bao cao chién lugc 2023 Chirng khoan Mirae Asset (Viét Nam)



.\

1.7.Tig

Trong boi canh Fed tang 13i suat va déng USD manh |én, Dong Viét Nam (VND) mat gid tuong doi thap khi so vai
mdrc mét gia clia cac dong tién chau A khac trong ndm 2022. Bang chd y, Viét Nam dd ban kha nhiéu USD dé 6n dinh
thi trudng ngoai hoi, véi du trir ngoai héi gidm tir gan 110 ty USD vao cudi thang 1 xudng con khodng 85,8 ty USD
vao cudi thang 9. Cuing vdi ap luc lam phat gia tdng, NHNN cling d3 tang |&i suat tai cdp von tir 4% 1én 6% (bang murc

trudc Covid) vai hai lan tang lién ti€p, mbi lan 100 di€ém co ban, 1an lugt vao ngay 23/9 va 25/10/2022.

Fed sé ti€p tuc tang |di suat vao dau nam 2023. Tuy nhién, trong b&i canh lo ngai vé suy thodi kinh té toan cau, cac
ngan hang trung uwong trén toan thé gidi, khéng chi riéng Fed, sé giam toc d6 tang lai suat. V&i ki vong nay, chidng
tdi du bao chinh sach tién té sé tiép tuc dugc that chat trong nira dau nam 2023 trudc khi ndi 1dng dan. Nhu vay,
murc gidm gia clia VND dugc ky vong sé & muirc vira phai nho co ché diéu tiét cung cau ngoai té linh hoat cla NHNN.
Ngoai ra, viéc ciing c6 chinh sach tai khoa (véi ty 1€ ng cdng nam 2021 1a 43,1% GDP) va bd vén dém dé irng pho voi
Cac cl soc tlr bén ngoai (nhd dong vén FDI 6n dinh va thang du tai khodn vang lai) sé gitp &n dinh vi mé néi chung.

Ty gia USD/VND va l&i suat chinh sach Fed

(VND) (%)
Ty gid USD/VND e 3i sudt chinh sach Fed (bién trén, P)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dif liéu Bloomberg
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VND mat gia twong ddi thap so véi sw mat gia ctia cac déng tién khac

(cudi 2021 = 0%)
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[ Bdo cao chién lwgc 2023 ]

I1

Thi truvogng chirng khoan



[Tém tat] Y twdng dau tu

V&i sy 6n dinh vi mé tét hon so v&i nam 2022, thi trudng dugce ky vong sé tiép
tuc thu hat thém dong vén dau tu trong va ngoai nudc. Tuy nhién, chiing téi cé su quan sat va nhan thay cé nhiéu sy
thay d6i mang tinh cg ban. Vi vay, ching t6i lac quan vé thj trudng nam 2023 trén tadm thé than trong. Bén canh do,
ching t6i cling ki vong, trong nam 2023, Ngan hang Nha nudc sé chi tang |ai suat diéu hanh t6i da 100 diém co ban
va mat bang |di suat huy déng va cho vay chi tang téi da thém Ian lugt 150 va 150 - 200 diém co ban. Cung véi xu
hudéng tang 13i suat trong ngan han, ching t6i cho rang cac nha dau tu sé chon loc hon va doi héi mirc lgi nhuan cao
hon tlr viéc dau tu trén thj truong chirng khodn.

Ching toi tin rang no luc rat I6n cda Chinh phu Viét Nam trong viéc
lam trong sach thj truong tai chinh, dac biét Ia mang trai phi€éu doanh nghiép va bat déng san, cudi cung sé giup
nang cao tinh minh bach cda thi trudng tai chinh Viét Nam. Tuy nhién, chdng toi van thay cac yéu té co ban cda nhiéu
doanh nghiép hién van con dang trong tinh trang th(r thach. Vi vay, viéc lua chon ¢é phié€u la diéu phai can thuc hién
nghiém tdc. Ching toi cling hi€u rang viéc chon dlng c6 phiéu yéu cau nha dau tu phai cung co6: 1) kha nang phéan
tich chuyén sau va 2) kha nang gilr ki luat trong giao dich - diéu nay kha khoé khan. Nhin chung, trong nam 2023,
ching t6i cho rang cac nha dau tu nén chi y danh gia sdu hon vé gia tri ndi tai, trién vong tang trudng va chat lugng
tai san cla tirng c6 phiéu riéng |é trudc khi dua ra quyét dinh dau tu.

Chung t6i cho rang murc P/E hién tai cGa VN-Index - hién dang khoang 10-11x - van
con rat hdp dan. M P/E hién tai dang quanh mdrc trung binh trir hai d6 1éch chudn (SD), va hién van dang la muirc
thap trong lich str. Theo chdng toi, mirc P/E cla thi trudng trong 2023 sé tré lai mirc hgp ly vao khoang 12-13x (bang
P/E trung binh 10 nam trr mot SD) nho: 1) ap luc tang 1ai suat giam dan sau cac tin hiéu gan day clia Fed; 2) tam ly
thi trudng dugc cdi thién; va 3) su phuc hoi clia cac thi trudng xuat khau, dac biét sau khi Trung Qudc néi 1dng gian
cach.
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I1.1. Tong quan thi trwéng chirng khoan Viét Nam

Tong quan chirng khoan toan cau: Thiét lap lai ving dinh gia cd phiéu

. L Bi€n ddng gia Téng trudng EPS P/E (x)
) . . . Gia Von héa o .
Thi trwong Chiso . . R Von héa (USD) tir 2020 . . . . . 2019-2021
dong ctra (ty USD) 1thang 3thang6thang9thang 1nam CAGR 2022E  2023F 2022  2023F

viét Nam VNINDEX 1,007 170 w/‘\_\_ 29% _ 164%  11.3%  11.0% 10.5-
My SPX 3,840 33498 VJ/MW 59% 7%  14% -153% -19.4% 116%  75%  57% 185 175

MSCI thi trué’ng phat tri€én MXWO 2,607 55,794 v..//’\v\f -4.2% 9.6% 24% -146% -19.3% 14.2% 4.0% 7.4% 16.7 15.5
MSCI thi truéng méindi  MXEF 956 19,130 N-/—/_'."—'\,- -1.7% 92% -45% -163% -22.4% 13.7% -1.7%  -5.9% 10.7 1.4
MSCI thi trwdng can bién  MXFM 472 293 \’_’_/\//’\-V -1.6% -14% -87% -22.3% - 6.5% 11.1%  -0.6% 87 -
Han Quéc KOSPI 2183 1338 V_/A‘*\.v. - 13% -64% -209% -267%  559%  -113% -41% 103 107

Nhat Ban NKY 26,095 3,558 67% 06% -1.1% -62% -9.4% 247%  -159% 25.2% 177 141
Trung Quéc SHCOMP 3,089 6,402 20%  21%  -91% 50% -15.1% 35%  -29% 39.1% 10.0
Hong Kong HIS 19,570 2,828 w'_/—\""‘\-\/- -10.5%  -11.0% -16.4% 40% 5% - - 95
DaiLoan TWSE 14,075 1,434 54%  48%  -51% -20.5% -22.7% 466%  42% -

An Db SENSEX 61,168 1,456 \'/,.r'*w 31%  6.5% _ 186%  114%  53% -
ThéiLan SET 1,669 589 W 20%  50% 64% -1.6% 0.7% 51%  207%  -7.2%

Malaysia FBMKLCI 1,481 235 M 05%  62% 25% -67% -55% 79%  -88% 20.0% 156 130
Indonesia ja 6,851 611 w—/"‘_ 33%  27% -09% -3.1% 2.7% - -4.3% 134 140
Philippines PCOMP 6,564 165 M -3.2% - 66% -89% -7.8% 134%  269%  15.9% 152 132
Singapore STI 3214 376 W\f 23% 27% 36% -5.7%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cdp nhat dén ngay 30/12/2022). Biém mau dd trén dd thj xu hudng vén héa 1a mirc thdp nhat, diém mau xanh 1a mic cao nhét.
Luu y: (*) S6 liéu du phéng EPS nam 2022 va 2023 la trung binh du phéng dugc thong ké tir Bloomberg.

-8.6% 228%  8.0% 115 10.6
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I1.1. Tong quan thi trwong chirng khoan Viét Nam (ti€p theo)
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Nhin téng thé nam 2022, mac du hau hét cac hoat ddng kinh té da dugc khoi phuc hoan toan nhd kha nang thich
Ung linh hoat véi trang thai binh thudng méi hau Covid, nhung Viét Nam da phai déi mat véi nhiéu thach thirc
dén tir bén ngoai bao gom viéc tang 1ai suat cda Fed va déong USD manh, chién tranh Nga-Ukraine, chinh sach
“Zero Covid” kéo dai cla Trung Qudc, va lan séng that chat tién té toan cau nham kiém ché lam phat. Thj trudng
ching khoan trong nudc da phan anh cac khé khan kinh té€ chung toan cau, cling nhu bij thic ddy bdi tam ly e
ngai rdi ro xoay quanh cac vi pham trén thj trudng tai chinh trong nudc khi Chinh pht bat dau cac céng tac gilp
minh bach héa thj trugng tai chinh va bat dong san.

Nam 2022, murc dinh gia P/E clia VN-Index (trailing 12 thang) gidm t&r mdrc dau ndm la 17,8 1an xudng con khoang

9,5 lan vao gitra thang 11, trudc khi tang trd lai mdrc 10,5 1an.

TTCK Viét Nam da tim lai duwgc trang thai can bang va bat tang an tuwgng tir gitra thang 11

Phan nganh GICS Vénhéa  Tytrong e b sa tir 2020 ___Bién dong gid nam 2022 _
(tydong) von héa 1thang 3thang 6thang 9thang 1nam
Ngan hang 1427592 356% o~ —"m— 05% [06% 1 22% -223% -205%
Xay dung co ban 150070 37%  ____—eT Nl 50%  280% 315% | 569%  55.1%
May mdc va trang su'c 45,467 1.1% \___,-’—"'P\‘ 2.3% -0.1% -16.0%  -20.7% -7.7%
Dich vu tai chinh 90277 23%  ____e” TN~ 48%  223%  147% | 498%  535%
Dau khi 60525  15% TNl 77%  AB%  -146%  395%  -36.7%
Thyc pham, d6 udng 493150 123% N\pTAA 65%  59%  67%  -150%  -19.4%
BAo hiém 45476 1% NaAIVAC 30% 128%  -133%  261%  -18.6%
Nguyén vat liéu 278288 69% T SAS 29%  232%  292%  510%  -49.1%
B4t dong san 722572 180%  a T S AT% 247%  309%  430%  -46.4%
Ban 18 85365  21% e N 28%  292% 362% -392% -30.9%
Phan mém va dich vu 90955  23% T T 27%  53%  -106% | -137%  -08%
Van tai 160157 40% s~ NS B6% | 1A% 120%  281%  -213%
Tién ich 303879 76% s TS 54% 94%  146% | -149% | 30%
VN-Index 4,011,544 100% " = 39% -11.0% -15.9% -325% -32.8%

Ngudn: Phong phéan tich Mirae Asset Viét Nam, dr liéu Bloomberg (cap nhat dén ngay 30/12/2022).
Piém mau do trén dd thj xu hudng vén hoéa 1a mirc thdp nhat, di€m mau xanh 1a mirc cao nhét.
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I1.1. Tong quan thi trwong chirng khoan Viét Nam (ti€p theo)

VN-Index va céc su kién chinh trong nam 2022

(diém)
2,000 - T6ng théng Nga |énh m&
chién dich quan sy & mién
dong Ukraine
Chinh pha Chinh phl ban hanh chuong trinh
dong y mé phong, chéng dich Covid-19 giai
1,800 - clra hoan doan 2022-2023
Ega:;; lich Fednang laisust  COng dién 304/CB-TTg 2022 chiin
1an d3u 25 diém chinh hoat ddng thi trudng trai phiéu
RCEP chinh co ban doanh nghiép
thirc ¢6 hiéu
1,600 -

luc

Fed nang l&i suat lan dau

Fed nang lai suat
thém 75 diém co
ban

NHNN lan dau tién tang l3i suat tai
cap vén tlr 4% tang lén 5% va lai suat

\ s ‘ w-\\\ J 50 diém co ban Fed nang lai sudt chiét khau tlr 2,5% tang |én 3,5%
thém 75 diém co ban
1,400 - Fed nang lai suat lan dau
75 diém co ban Quyé&t dinh s6 1435/QD-TTg cdia Th
o tudng Chinh phl: Thanh 1ap T6 céng
Nghi quyét s6 18/NQ-CP dug tac cia Tha tudng Chinh phiivé ra
ban hanh, trién khai Nghj soat, don déc, hudng dan thao g&
1,200 - quyet s6 44/2022/QH15 ngay khé khan, vuéng méc trong trién
L 11/1/2022 clia Quéc hoive khai thurc hién du &n bat dong san
chd truong dau tu Dy an xéy cho céc dia phuong, doanh nghiép
dung cdng trinh dudng bd
cao tdc Bac - Nam phia Bong
1,000 - giai doan 2021-2025 Chinh pht dong y cht truong kéo dai S ~ \"V~
thoi gian thi diém x& ly ng xdu. Chinh N’HN"\ltangJal suatﬂt.a| cép /
. o, . . pht da thong qua Nghi quyét clia von tlr 5% Ien 6%; lai suat
Chinh thirc giam thue GTGT 2 diém Quéc hoi vé kéo dai thai han ap dung tai chiét khau tir 3,5% l&n
phan tram vé 8% ) o a1 R 4,5%
Nghi quyét 42 vé xr ly ng xau dén 270 Fed nang lai
800 - ngay 15/8/2025 sudt thém 50
Nghi 8t s6 43/2022/QH15 ’ i6 3
Ighi quy€t s 43/2022/QH15 Fed nang Iai suat thém diém co ban
vé chinh sach tai khéa, tién té 75 diém cq ba
hé trg Chuong trinh phuc hdi ‘em caban
va phat trién kinh t& - xa hoi
600 T T T T T T T T T T T
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop
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I1.1. Tong quan thi trwéng chirng khoan Viét Nam (tiép theo)

Pinh gia thap thu hat dong von ngoai giai ngdn manh mé tir thang 11/2022

Cac dot ban thao kéo dai khién nha dau tu ca nhan nan long

(ty dong) = Gié trj giao dich khép [énh binh quan/ngay (s6 luong)
35,000 1 600,000
e SG tai khodn m& méi cla ¢ nhén trong nudce (P)

30,000 500,000
25000 400,000

20,000
300,000
15,000
10.000 200,000
5,000 100,000
O T T T T T T T T T T T =
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
19 19 19 19 20 20 20 20 21 21 21 22 22 22 22
Nguodn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Fiinpro va VDS
Mua/ban rdng ctia khéi ngoai tai thi trwdng chau A
Thi trwong
(Triéu USD) 2019 2020 2021 2022
Viét Nam 182 -876 -2,724 966
Han Quéc 924 -20,082 -23,010 -9,665
An D6 14,234 23,373 3,761 -17,016
Pai Loan 9,377 -15,257 -15,604 -44,007
Indonesia 3,465 -3,220 2,688 4,267
Malaysia -2,683 -5,782 -767 1095.8
Philippines -240 -2,513 -5 -1246
Thai Lan -1,496 -8,287 -1,632 5,960

Nguoén: Phong phan tich Chirng khoan Mirae Asset Viét Nam,
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dir liéu Bloomberg

Mua/ban rong hang thang theo phan loai nha dau tw trén san HSX
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Fiinpro

ETF & Viét Nam da mua rong 6 nam lién tiép
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di¥ liéu Bloomberg
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I1.2. Trién vong thi trwrong chirng khoan Viét Nam

e Chung téi tin rang nd luc rat Idn clia Chinh phu Viét Nam trong viéc lam trong sach thi trudng tai chinh, dac biét
la mang trai phi€u doanh nghiép va bat dong san, cudi cung sé gilp nang cao tinh minh bach cda thj trudng tai
chinh Viét Nam. Hon nira, chiing tdi cling cho réng cac nha hoach dinh chinh sach van dang rat linh hoat dé hé
trg nén kinh té€ chung, chang han nhu dé xuat stra ddi, bé sung Nghi dinh 65 vé trai phi€u doanh nghiép. Tuy
nhién, chung t6i nhan thay ap luc kha I6n d8i vdi hé théng tai chinh van tir trai phiéu doanh nghiép khi mét
lugng 16n trai phiéu sé dao han trong nam 2023 trong boi cdnh 13i sudt c6 xu hudng tang. Hon nira, ching toi
cling cho rang thi trudng can thai gian dé thich nghi véi khung phap ly mai cé nhiéu thay déi quan trong.

» Chung t6i cho rang mirc P/E hién tai cla VN-Index - hién dang khodng 10-11x - van con rat hdp dan. Mdrc P/E
hién tai dang quanh mdrc trung binh trir hai d6 1éch chuan (SD), va hién van dang la murc thap trong lich si. Theo
chling t6i, mdc P/E cla thi trudong trong 2023 sé trd lai mdc hgp ly vao khodng 12-13x (bang P/E trung binh 10
nam trir mot SD) nho: 1) &p luc tang 18i suat gidm dan sau cac tin hiéu gan day clia Fed; 2) tdm ly thj trudng dugc
cdi thién; va 3) su phuc hdi clia cac thj trudng xudt khau, dac biét sau khi Trung Quéc néi 1dng gidn cach.

Thang ké P/E (trailing 12 thang) ctia VN-Index trong 10 nam

+2SD

(x) P/E e -2SD ——-1SD = Trung binh 10 ndm +1SD

21 r

19 F

17

15 F

13

9 1 1 1 1 J
Dec12 Dec 14 Dec 16 Dec18 Dec 20 Dec 22

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dif liéu Bloomberg
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I1.2 - Trién vong thi trwong chirng khoan Viét Nam (ti€p theo)

* Chung tdi cho rang NHNN da diéu hanh chinh sach tién té rat linh hoat va diéu nay da tao nén tang quan trong
cho tang trudng bén virng trong boi canh kinh té toan cau cé nhiéu dau hiéu dm dam. Véi viéc ty gia h6i doai ha
nhiét, chuing tdi chi ky vong NHNN sé& chi tang 1ai sudt nhe trong nam 2023 (+100 diém co ban).

* Véi sw 8n dinh kinh té vi md cao hon 2022, chdng tdi cho rang thi trwdng sé sém thu hat thém dong vén
dau tw vao trong théi gian tdi: Thi trudng chirng khodn Viét Nam van tuang déi hap dan xét vé trién vong tang
trudng kinh té va thu nhap doanh nghiép (ca hai déu dugc dy bao vuet tréi so vdi cac thi trudng khac). Hién tai,
P/E du phéng cudi nam cla thi trudng chirng khoan Viét Nam van & mirc thap so véi nhiéu thi trudng chirng
khodan trén thé gidi, theo thong ké tir Bloomberg.

VN-Index van & trong viing dinh gid kha hap dan
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Ky vong tang truéng EPS cla thi trudng (% YoY)

Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cap nhat dén ngay 30/12/2022).
Luu y: (*) SO liéu du phdng EPS nam 2022 va 2023 la trung binh du phéng dugc thdng ké tir Bloomberg.
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[ Bdo cao chién lwgc 2023 ]

II1

Trién vong cac nganh va co phiéu



[Tom tat] Trién vong cac nganh

: Ty & 18p day cao tai khu vurc phia Nam. Ching t6i cho rang muc gia cho thué sé tiép tuc tang tai mot sé khu vurc trong
diém kinh té bao gém TP.HCM va cac khu vuc 1an can nhd: 1) Quy dat thuan Igi vé ha tang két ndi; 2) trong 6T dau 2023, ngudn cung dat
cong nghiép chua cé su thay déi trong khi FDI gidn ngan dang tdng manh. Trong khi d6, xu huéng “Trung Quéc +1” sé thic ddy KCN khu
vurc phia Bac.

: Dua trén du phong tang trudng GDP tai ba thi trudng chinh chi€ém 60% tong gia tri xudt khau Viét Nam, bao gém My (2022:
0.5%, 2023: 0.5%, nguoén: Fed), EU (2022: 3.4%, 2023: 0.5%, ngudn: ECB) va Trung Qudc (2022: 2.8%, 2023: 4.1%, nguoén: Fitch Rating), vdi gia
dinh thj phan cla Viét Nam dugc duy tri, ching toi cho rang gia tri xuat khau cda Viét Nam van tang trudng, tuy nhién, sé giam téc vé murc
9%-12% trong 2023 (11T2022: +13.4% CK). Trong nam 2023, chdng tdi cho rang xuat nhap khiu hang héa ciing hudng lgi tir chi phi van tai
bién @3 va dang gidam dang ké.

: Theo Rabobank, suy thodi ngudn cung stra toan cau sau 5 quy lién ti€p kha nang sé két thic tir Q4/2022. Trong 2023, ngudn
cung stta du kién s& phuc hdi & hau hét cac khu vuc nhd chi phi san xuat dan ha nhiét, ngoai trir Uc (do diéu kién thdi tiét trd nén khic
nghiét hon trong chu ky El Nino). Cu thé, san lugng sira tir 7 qudc gia xuat khau I6n udc tinh sé tang 1% so v&i nam 2022, du dé bu dap mirc
giam 0.8% vao nam 2022 va duy tri ngang gan vdi san lugng nam 2021. Ngudn cung tang 1én du kién sé dugc hap thu nho viéc Trung Quéc
md& clra trd lai.

: Trong nam 2023, cac yéu td vi mo tiéu cuc sé la thach thirc d6i v&i murc tiéu thu cda cac mat hang khong thiét yéu, cac thiét bi dién
tlr hay dién gia dung c6 gia tri cao. Mac du tang trudng dan s6é dang dan cham lai trong nhiéu nam trd lai day, cac lo ngai lién quan dén van
dé strc khde va an toan thuc pham sé huéng ngudi tiéu dung dén cac nguén cung cdp thuc phdm co6 chat lugng hon, qua dé thac day tang
trudng cha nganh luong thuc thuc pham. Nhém san pham cham séc strc khde dugc ky vong tang trudng an tugng nhat.

: Mtrc dinh gia hién tai theo trailing P/B cla cdc NHTM quéc doanh la 1.9x va NHTM tu nhan la 1.0x, gidm lan lugt 40% va 60%
tir dinh. Trong ngan va trung han, sé rat khé dé nganh NH néi chung 13y lai dugc mdrc dinh gia trén mdc trung binh 5-nam (NHTM qudc
doanh: 2.2x, NHTM tu nhan: 1.6x) do cac yéu t6 vi mé tuong ddi tiéu curc va cac rai ro chinh dan dén cac dot giam gan day sé kho dugc loai
b6 hoan toan. D&i vdi tinh hinh rdi ro tiém an nhu hién tai, yéu té an toan nén dugc dat Ién hang dau. Chung t6i cho rang khoi cac ngan
hang quéc doanh sé la mot Iua chon tét nha 1) dinh giad tuong déi thap so véi mirc dinh gia qua kh, 2) rdi ro hoat déng lién tuc thap, 3) c6
su ho trg tot tir cd ddng 16N, 4) lién két ndi khéi tét, 5) Igi thé huy ddng vén, va 6) du ng ddi véi TPDN tuong déi thap.

: M6t diém tich cuc trong nam 2023 la mot s6 mat hang may mac thudéc chuong 61 va 62 thuéc danh muc B3 sé& bat dau dugc
hudng thué nhap khau 0% vao EU theo hiép dinh EVFTA, phan nao hé trg tich cuc hon trong viéc XK vao TT EU trong b6i canh thi phan hang
VN mgi chi chiém khodng 4%. CPTPP sé& hé trg hang Viét Nam & cac thi trudng mdi tiém ndng nhu Canada va Mexico. Theo Téng cuc hai
quan, xudt khiu hang dét may Viét Nam sang thi trudng Canada va Mexico tang trudng cao trong 1172022, udc dat lan lugt 1.23 ty USD
(+50% CK) va 162.5 triéu USD (+82% CK).

25 | Bao cao chién luoc 2023 Chirng khoan Mirae Asset (Viét Nam)



[Tom tat] Trién vong cac nganh (tié€p theo)

: Chung t6i cho rang nganh phan mém va dich vu CNTT ky vong van gilr da tang truédng tét trong 2023, nhd vao: 1)
Cac doanh nghiép/té chirc ngay cang chd trong vao viéc téi uu hiéu qua hoat déng, uvu tién chién lugc chuyén déi s6. Theo du phéng cla
Gartner, tdc d6 tang trudng nganh phan mém va dich vu CNTT toan cau trong nam 2023 lan lugt dat 11.3% va 7.9% so v&i nam 2022. Theo
du phéng cda International Data Corporation (IDC), chi tiéu cho chuy&n d6i s6 toan cau du kién tang véi mdc 2021-2026 CAGR dat 16.3%. 2)
Xudt khdu phan mém cla Viét Nam sang cac nuGc duy tri da tang trudng tét vdi Igi thé vé ngudn luc lao ddng va vi thé gia cong phan mém
cla Viét Nam trén thé gigi ngay cang dugc cling co.

: Theo du thdo Quy hoach Phat trién Bién Iuc Qudc gia VIII (QHD VIII) do B Céng Thuong (BCT) dé trinh vao T8/2022,
murc tiéu thu dién cta Viét Nam sé& duy tri toc dd tang trudng kép 8.8% trong giai doan 10 ndm tiép theo. Gan 90% nhu cau st dung dién
dén tir khu vuc cong nghiép, xay dung va dan dung sé tiép tuc thic ddy nhu cau st dung dién, dac biét tai cac khu vuc kinh té trong diém.
Mrc tiéu thu dién binh quan dau ngudi cla Viét Nam khodng 2,500 kWh trong 2021, kha thap so véi khu vuc chau A néi chung (3,300 kWh),
Malaysia (5,200 kWh) va Singapore (9,300 kWh) néi riéng.

: Viéc Luat Dau Khi (slra d6i) dugc théng qua la diém tich cuc trong boi canh trit lugng khi tu nhién dang gidm di hang nam, va can
nhiéu du &4n mdi dugc trién khai dé bu dap, dic biét chdng téi cho rang day ciing la tién dé dé c6 thé xdc tién tién dd cha dai dy an L6 B O
Mén s6m dugc trién khai véi viéc phé duyét quyét dinh dau tu cudi cung chdm nhat trong 672023 va hudng dén dong khi dau tién vao
Q4/2026. Viéc trién khai 16 B s& tao khdéi lugng céng viéc 1én cho cac doanh nghiép cung cdp dich vu khau thugng ngudn (téng von dau tu
du ki€én 6.7 ty USD) nhu PVS, PVD, va tac déng tich cuc sau d6 tdi cac doanh nghiép trung nguén théng qua hoat déng truyén dan va phan
phoi.

: Dy kién sé& c6 nhiéu gidi phap thao g& cho nganh bat dong sdn: Gan day da cé nhiéu kién nghi nham vuc ddy nganh bat
déng san, c6 thé ké dén nhu dé xuat ho trg 2% lai suat cho ngudi mua nha dudi 2 ty. Bén canh d6, Nghi dinh 65 cling dang dugc Chinh phu
xem xét sra d6i dé g& khé cho doanh nghiép. Nhiéu quy dinh lién quan dén nang chuan nha dau tu chirng khoan chuyén nghiép, xép hang
tin nhiém véi trai phi€u sé IUi thai diém thuc hién sang nam 2024 thay vi 4p dung ngay. Ngoai ra mét sé ndi dung nhu thay déi ky han trai
phi€u hay chuyén déi trai phiéu 13y tai san hay chuyén thanh khodan vay cling dugc néi 16ng hon cho doanh nghiép.

: Phan khac xay dung dan dung du cé kha nang thu hep, dy kién chi mot s6 it chd dau tu 6 tiém luc manh dd nang luc trién khai
du an méi. Theo d6, su canh tranh trong mang dan dung sé trd nén gay gat hon nira trong 2023. Nguagc lai, phan khic nha xudng-khu
c6ng nghiép va ha tang la hai phan khac con du dia cho tidng trudng. Quéc hoi da théng qua ké hoach dau tu céng nam 2023 véi tong s6
von trén 700,000 ty dong, tang khodng 25% (khoang 140,000 ty déng) so vdi ké hoach nam 2022.

: Cho ca nam 2022, chiing téi du phéng san lugng thép toan nganh nam 2022 sé dat 27 triéu tan (-12.5% CK), san lugng xuat khau dat
murc 6.28 triéu tan (-17% CK) va san lugng thép tiéu thu ndi dia dat 20.7 triéu tan (-12% CK). Nam 2023, chdng t6i du phdng san lugng thép
toan nganh sé dat 26 triéu tan (-3.7% CK), trong dé san lugng xuat khdu dat mirc 5.9 triéu tan (-6% CK) va san lugng thép tiéu thu noi dia chi
dat 20.09 triéu tan (-3% CK). Chung t6i udc tinh lugng hang tén kho gid cao da gidam nhiéu trong Q3/2022 va du phéng dén hét Q1/2023,
hau hét cac cong ty thép sé hoan tat ban cac hang ton kho gia cao. Lgi nhuan toan nganh thép trong Q4/2022 sé ti€p tuc & murc thap hoac
16 do gia thép trong nudc da gidm 20% tir dinh T4/2022. Loi nhudn nganh trong 2023 du kién chi & mirc 50% so v&i giai doan dinh cao
Q4/2020 - Q1/2022, tuy nhién, theo goc nhin tich cyc thi thai diém kho khan nhat dang dan qua di va lgi nhuan nganh ky vong ghi nhan
duong trd lai tir Q2/2023.
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[Tom tat] Cac co phiéu khuyén nghi

Nganh Khuyé&n nghi Mua/Tang Ty Trong (Gia muc tiéu 12T: VND/Lgi nhuén ky vong)
IDC PHR
Khu cdng nghiép 48,100 50,000
52% 27%
GMD DVP
Cang bién 57,000 56,000
26% 22%
VNM MWG VRE
Tiéu dung/Ban 1&/BDS thuong mai 91,200 47,900 32,600
20% 12% 24%
CTG VCB
Ngan hang 33,400 90,300
23% 13%
TNG MSH
Dét may 20,500 43,000
54% 30%
FPT PPC DHG VEA
Khac 102,900 15,900 107,900 51,700
34% 26% 27% 27%

Ngudn: Phong Phan tich CTCK Mirae Asset Viét Nam. Lgi nhuan ky vong so véi gia dong clra ngay 30/12/2022
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Khu cong nghiép - Giir da tang trudng

Gitr vCrng két qué kinh Giir virng tang trwéng két qua kinh doanh
5 2 e Nganh KCN tiép tuc duy tri da tang trwdng trong két qua kinh doanh 9T2022. Cu thé, cac doanh nghiép niém yét ghi nhan
doanh tang truong doanh thu tang 34.5% so vé&i cung ky (CK) trong khi LNST c6 murc tang trwdng 77.5% CK.
Ty lé lap day cao tai khu ve phia Nam

* Tai thj trwyng KCN phia Nam, trong Q3/2022, ty 1& 14p day clia cac KCN dwoc duy tri & mic cao quanh 88% (+3% CK)
v6i tbng dién tich dat cong nghiép dat 27,780ha (khéng c6 ngudn cung mé& méi), theo Cushman & Wakefield. Trong thoi
gian t6i, thj trwéng KCN phia Nam dyw kién dén thém nguén cung méi dén tr mot s6 dw &n tiéu biéu nhu: KCN VSIP 3
(1000 ha), KCN NTC3 — mé& réng (346 ha), KCN Phwéc An (330 ha), ...

* Chung tdi cling cho rang mérc gia cho thué sé tiép tuc tang tai mot s6 khu vure trong diém kinh té bao gém TP.HCM va céc
khu vire 1an can nho: 1) Quy dat thuan lgi vé ha tang két noi; 2) trong 6T dau 2023, ngudn cung dat cong nghiép chwa co
sy thay ddi trong khi FDI gi&n ngan dang t&ng manh sau tri tré trong nam 2021.

* Nhu cdu nha xwdng xay sén (NXXS) dang dwoc dich chuyén sang céc khu vuc vé tinh xung quanh TP.HCM, cha yéu tap
trung tai Long An, Bdng Nai, Binh Duong nhé sy phat trién clia thj trwéng thwong mai dién to.

Xu hwéng “Trung Quéc +1” thiic day KCN khu vwe phia Bac

* Cac DN c6 s& hiru quy dét nam & khu vure phia Bac 1a ddi tvong dwoc huéng loi chinh trong xu huéng nay nho: 1) Lién
guan dén thoi gian giao hang, va c‘huc’)i cung rng sén,cé voi thi trvdng Trung Quoc; 2) cac dy an lén dau tw vao sé kéo
theo cac doanh nghiép vé tinh. Nhieu dy &n m&i dy kién cam két sé dau tw vao VN trong thoi gian t&i nhw LG (4 ty USD),
Foxconn (300 triéu USD), ...

Ngu6n cung va murc gia cho thué KCN Q3/2022 Nguén cung va mirc gia cho thué NXXS Q3/2022
(ha) (USS/m2/term) (ha) (USS/m2/term)
10,000 A 200 2,000 8
8,000 160
1,500 A s
600 o A 120 A L, A ,
1,000 4
4,000 80
2,000 I I I 20 500 I I I I 5
) H N nm . . .
Hai Bac Hung Hai  HaNoi Binh Dong BRVT Long An HCMC Hai Bac Hung Hai HaNoi Binh Dong BRVT Long An HCMC
Phong Ninh Yen Duong Duong  Nai Phong Ninh Yen Duong Duong  Nai

M Industrial land (LHS) & Land Avg. Price (RHS) mRBF (LHS) A RBF Avg Rents (RHS)
vg. Rents

Ngudn: JLL, Mirae Asset Vietnam Research Ngudn: JLL, Mirae Asset Vietnam Research
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Khu cong nghiép - Gilr da tang trudng (tt.)

Co hdi cho cac doanh
nghiép c6 quy dat san
sang cho thué Ién

Co héi cho céac doanh nghiép cé quy dat san sang cho thué Ién, ciing nhw lwong MOU da ky tir trwdrc

* Viéc c6 quy dét cho thué Ién sé gilip cac doanh nghiép kip thdi dén dwoc dong vén dau tu méi, trong do
KBC, IDC, ...

ndi bat 1a VGC,

» Bén canh d6, chiing t6i cho rng cac dw an m& rong tai thj trwdng Viét Nam sé wu tién thué dat tai cdc KCN ma nha may
trwédc d6 da hién hiru nhw Foxconn mé rong hoat dong tai KCN Quang Chau, LG tiép tuc mé& rong tai KCN Trang Dug, ...

Hién Heneiken dang dau tw nha may tai KCN My Xuan A (d4 l4p day), vi vay ching t6i ky vong Heineken
tw tai khu viec My Xuan, cu thé 1& KCN My Xuan B1 mé rong. Theo dé, ching t6i cho ring KBC, IDC s
nghiép tiém nang dwoc hwdng loi nho vao viéc da cé nhirng hop tac trwde do va quy dat cho thué con Ion.

Dong vén dau tw cong ciing |a yéu té then chét

sap toi sé dau
& la cac doanh

e Chung tdi cho ring viéc giai ngan vén dau tw cong, cu thé 1a hoan thién két néi ha tang giao théng sé truc tiép anh huéng

dén sw hap dan cutia cac KCN (liéen quan dén chi phi logistic). Trong dé, viéc hoan thanh cac tuyén cao t
Vanh dai 3 TP.HCM, Bién Hoa — Viing Tau, ... sé tac dong dang ké dén lgi thé canh tranh cla cac K
thwong pham 16n trong khu viee dwoc két néi ha tng.

Quy dat san sang cho thué ctia cadc doanh nghiép niém yét dén Q3/2022 Mirc gia chao thué trong Q2-Q3/2022

(ha)
1,800
1,500
1,200

900

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

6c Bac — Nam,
CN c6 quy dat

Ngudn: CBRE, Kland, Mirae Asset Vietnam Research
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Khu cong nghiép - Gilr da tang trudng (tt.)

Rui ro .

Chi phi d&n bu tdng manh la yéu t rdi ro hién hiru nhat ddi véi cac nha phat tridn KCN, cé kha nang thu hep bién loi

nhuan clia cac dw &n mé mai trong dai han do khong con lgi thé quy dét gia ré.

» Dong védn FDI d&ng ky cho thdy d4u hiéu chiing lai. Diéu nay phan anh sy cham lai trong ting trudng kinh té toan cau va
nhu cdu mé réng san xuét clia cac doanh nghiép FDI tré nén yéu di. Vén FDI d&ng ky 1172022 chi dat 25.1 ty USD (-5%
CK), va su suy gidm vén dang ky trong nam 2022 c6 thé s& anh hwdng dén dong vén gidi ngan trong giai doan 2023 tr&

di.

Vén FDI dang ky cho thay dau hiéu giam téc trong bdi canh tiéu
cwc cta kinh té toan cau

(Triéu USD)
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FDI_T8ng V6n Dang ky (YTD) (LHS)

Ngudn: FiinPro, Mirae Asset Vietnam Research

200%
150%
100%
50%
0%
-50%

-100%

Ty Ié gidi ngan trén vén dang ky ghi nhan ky luc dén tir viéc:
1) Vén dang ky thap; 2) Cac du an dwogc giai ngan sau tri tré 2020-2021
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Ngudn: B6 K& hoach va Dau tw, Mirae Asset Vietnam Research
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Tong Cong ty IDICO - CTCP (HNX: IDC)

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

(Cap nhat) MUA
Gia muc tiéu
y 48,100
(VND, 12T)
Thi gia
: 31,700

(30/12/22)

Loi nhuan ky vong 52%
LNST (23F, ty ddng) 2,019
Ky vong thi truedng (23F, ty dong) n/a
Tang trudng EPS (23F, %) -19.1
P/E (23F, x) 5.6
V&n héa (ty dong) 11,319
SLCP dang luu hanh (triéu cp) 330
Ty & CP ty do chuyén nhuong (%) 63.2
Ty 1& s& hitu ctia NDTNN (%) 0.6
Thap nh3t 52 tuan (VND) 23,600

Cao nhat 52 tuan (VND) 75,364
(%) 1T 6T 127
Tuyét déi 10.4 -26.7 -53.8
Tuwong dé&i 4.3 -12.6 -22.7
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Pi€m nhan dau tw

e Quy dat KCN I&n véi vi tri thuan lgi.

*  KCN Pha My 2 va Pha My 2 m& rong sé trd thanh dong luc dan dat tang trudng.

¢ Bién lgi nhuan vuot trdi so véi binh quan nganh.

e Cac linh vuc khac, nhu ndng lugng va dich vu KCN, hoat déng én dinh vai dong tién manh.
e (6 tlrc binh quan udc tinh 4,000 ddng/CP hang ndm trong giai doan 2022-2026.

* Co cau tai chinh lanh manh: Ng vay thap, s6 du tién mat doi dao.

Duw phéng 2023

* Trén co sé than trong, ching téi dua ra du phéng doanh thu va Igi nhuan rong cda IDC lan lugt dat 7,654 ty déng (-19.6%
svck) va 2,019 ty déng (-19.1% svck):

1. Chiding tdi giad dinh IDC s& khong ghi nhan hoi t6 doanh thu tlr cdc KCN da lap day (9T2022: 1,849 ty dong, Q4/2022:
du kién ghi nhan 641 ty dong, tir KCN Nhon Trach 5, KCN My Xuan B1).

2. Hoat déng cho thué dat KCN (khéng bao gdém hai t8) van duy tri ting trudng dién tich cho thué 181ha véi su dan dat
cla cac KCN & phia Nam, trong d6 déng gop chinh tir KCN PM2 & PM2MR, va IDC cling tién hanh ghi nhan doanh thu
cla nhitng hgp déng da ky MOU trudc d6 tai KCN Hyru Thanh.

3. Cac mang kinh doanh khac tang trudng én dinh, trong d6 mang nang lugng du phéng ting trudng doanh thu 9% CK
nh& nhu cau tiéu thu dién gia tang bdi su 1dp day tai KCN Hyu Thanh; cdc mang con lai khéng cé nhiéu sy thay déi
dang k& nhung bu lai déu la cac hoat ddng mang lai dong tién déu cho IDC.

RUi ro
e Suy thodi kinh té toan cadu anh hudng dén dong von FDI.
* Chi phi gidi ph6ng mat bang cao cho cac du 4n KCN m&i dan dén ty suat Igi nhuan thap trong tuong lai.

FY (31/12) 2019 2020 2021 2022F 2023F 2024F
) VN-Index IDCN Doanh thu (t) dong) 4,929 5,356 4,301 9,522 7,654 8,837
10 Ting trudng doanh thu (%) 3.7 8.7 -19.7 121.4 -19.6 15.5
100 LN HOKD (ty ddng) 559 1,236 477 3,577 2,750 3,071
20 Bién LN HDKD (%) 11.3 23.1 11.1 37.6 35.9 34.7
80 EBITDA (t dong) 1,201 1,973 1,439 4,770 4,074 4,587
70 LNST (tj dong) 345 873 454 2,497 2,019 2,314
60 EPS (VND) 1,149 2,911 1,514 7,566 6,117 7,013
>0 ROE (%) 8.2 19.0 9.1 434 29.4 296
40 P/E () 14.2 10.7 431 46 56 49
30Dec 21 Mar22 Jun22 Sep22 Dec2z  P/BK 1.4 22 5.0 22 2.0 L7

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy béo
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CTCP Cao su Phuéc HOa (HOSE: PHR)

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

(Cap nhat) MUA
Gia muc tiéu
y 50,000

(VND, 12T)

Thi gia

(30/12/22) 39:400
Loi nhuan ky vong 27%
LNST (23F, ty ddng) 850
Ky vong thi truedng (23F, ty dong) NA
Tang trudng EPS (23F, %) 1.7
P/E (23F, x) 6.3
V&n héa (ty dong) 5,494
SLCP dang lwu hanh (triéu cp) 135
Ty & CP ty do chuyén nhuong (%) 31.9
Ty |& s& hitu cia NDTNN (%) 13.2
Thap nh3t 52 tuan (VND) 30,600
Cao nhat 52 tuan (VND) 90,700
(%) 1T 6T 121
Tuyét d8i -11.8 -34.3 -43.1
Tuong d6i -7.6 -23.0 -12.2
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Trong Q3/2022, PHR ghi nhan doanh thu dat 522 ty (+0% CK) va lgi nhuan rong dat 140 ty (-17.6% CK). Tinh chung
972022, doanh thu dat 1,132 ty (-12% CK) va lgi nhuanrong dat 468 ty (+53% CK). Ching t6i cho rang trong
Q4/2022, PHR sé tiép tuc nhan 341 ty tién d&n bu tir VSIP 3.

Chuang t6i dw phéng san lvong thwong phdm cao su nam 2022 va nam 2023 cia PHR Ian lwot dat 35,931 tan
(+1.5% CK) va 37,652 tan (+5% CK). V&i kich ban gia cao su ndm 2022 va 2023 1an lwot dat 42.5 triéu ddng/tan (-
6% CK) va 40.4 triéu ddng/tan (-5% CK), doanh thu dw phéng cho mang cao su va ché bién gb la 1,697 ty (+0.3%
CK) va 1,746 ty (+3% CK).

Do tinh Binh Dwong tiép tuc IUi thdi han ban giao dat KCN cho NTC qua ndm 2023, chiing tdi dw phéng tir ndm 2023,
PHR méi bat dau ghi nhan cb tic va loi nhuan duwoc chia tv KCN Nam Tan Uyén 3 va VSIP 3. Ching t6i dw phéng
tdng lgi nhuan dwoc chia va c6 tirc nhan duoc tir cong ty NTC va VSIP 3 ndm 2023 dat 360 ty déng.

Vé mang KCN, PHR chu yéu chi con dat tr KCN Tan Binh 1 v6i tdng dién tich Ia 15ha. Chang tdi gid dinh PHR sé
cho thué dwgc 7ha trong nam 2022 véi gid USD115/m2 va 8ha trong nam 2023 véi gid USD130/m2, doanh thu dy
phong I1an lwot sé& dat 192 ty (+0% CK) va 249 ty (+30% CK).

LNR trong ndm 2022 / 2023 dw kién Ian lwot dat 836 ty ddng (+75% CK) va 850 ty ddng (+1.7% CK). Dy phéng cd
tirc 2022-2023 dat 4,500 ddng/CP, twong trng ty suét cb tire 11.5%.

(%) VN-Index PHRVN Nam (31/12) 12/18 12/29 12/20 12/21 12/22F 12/23F

130 Doanh thu (Ty VND) 1,558 1,639 1,632 1,945 1,917 2,028

120 Lgi nhuan hoat dong (Ty VND) 171 235 275 370 261 304

110 Bién LNHD (%) 11.0% 14.4% 16.9% 19.0% 13.6% 15.0%

100 LNR (ty VND) 628 450 1,082 478 836 850
%0 EPS (VND) 4,637 3,320 7,985 3,524 6,167 6,273
20 ROE (%) 24.6% 19.3% 35.2% 17.2% 26.0% 24.4%
. P/E(x) 6.2x 9.0x 6.6x 20.6x 6.4x 6.3x
o M P/B (x) 0.8x 0.8x 1.1x 1.8x 1.1x 1.0x

Jan2z  Apr22  JulZz  OctZ  Jan 23 Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Cang bién - Xuat nhap khau duy tri tang truédng

Dua trén du phong ting trudng GDP tai ba thj trudng chinh chiém 60% téng gia tri xudt khiu Viét Nam, bao gém My
(2022: 0.5%, 2023: 0.5%, ngudn: Fed), EU (2022: 3.4%, 2023: 0.5%, nguon: ECB) va Trung Qudc (2022: 2.8%, 2023: 4.1%,
ngudn: Fitch Rating), vdi gid dinh thi phan cda Viét Nam dugc duy tri, ching t6i cho rang gia tri xuat khiu cda Viét Nam
van tang trudng, tuy nhién, s& giam téc vé mirc 9%-12% trong 2023 (11T2022: +13.4% CK).

Gia tri XNK gilr toc d6 tang trudng trén 2 chir s6 sau 1172022, uwdc dat 675.5 ty USD (+12.1% CK), gidm téc nhe so vdi
1072022 & mirc 14.1% CK. Thong thudng hoat dong XNK sé& cham lai trong Q4 hang nam.

Trong ndm 2023, chuing t6i cho rang xuat nhap khau hang hoa cling hudng lgi tir chi phi van tai bién da va dang giam
dang ké. Chi s6 van tai bién hién nay da gidm vé murc trung binh giai doan 2011-2020 va gidm khoang 4 lan tir mdrc dinh
gitra nam 2021. Tinh trang Un tac tai cac cang bién cling khéng con, diéu nay gilp viéc tinh toan thai gian thuc hién don
hang clia cac cong ty chinh xac hon. Ngoai ra, viéc Trung Quéc cling da gidm bdt va du kién s& bd dan cac bién phap
phong tdéa chéng COVID, sé& gitp ngudn cung nguyén liéu én dinh hon va binh thudng hda cac hoat dong van tai bién.

S8 du &n FDI Céng nghiép ché bién, ché tao con hiéu luc duy tri téc dd ting trudng quanh 2% CK sau 11T véi tdng s6 DA
udc dat 15,893 DA. Téng vén dau tu déng ky tang 7.9% CK, 1én mirc 259.2 ty USD. T6c d6 tang trudng da ci thién hon so
véi 10T, FDI Cong nghiép tiép tuc duy tri mdrc tang trudng duong la yéu to tich cuc ho trg hoat dong XNK.

Trong 9T2022, téc dd tang trudng khéi lugng thong quan cang bién duy tri da ting nhe 3.4% CK, udc dat 608.3 triéu tan.
KL container théng quan 9T cling ghi nhén cai thién hon, udc dat 20.9 triéu TEU (+4.4% CK). Hoat déng thong quan
container duy tri mlrc tang trudng duong trong béi cdnh cé nhiéu lo ngai hoat ddng XNK nhiéu kha ndng bj dnh huédng
b&i bién dong bat lgi tir kinh té thé gidi.

Gia tri XNK FDI Cong nghiép
(ty USD) mGiatri(T) & Tang trudng (P) (% CK) S6 du an con hiéu luc Téng vén dau tu dang ky
(% CK)
800 . 25% 12%
700
20% 10%
600 7.9%
8%
500 15% ’
400 6%
300 10% »
0
200 - 2.2%
0
100 2%
0 0% 0%

1172019

1172020

Ngudn: GSO, Mirae Asset Vietnam Research
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Cang bién - Xuat nhap khau duy tri tang trudng (tt.)

M6t sé c6 phiéu nganh cang bién va logistics

M3 TTM PE TTM PB Tang truéng DT 972022 Tang truong LNST 972022 Bién ddng gia so v&i dau nam (%) Bién ddng gia so v&i VN-Index (%)
(% CK) (% CK)
HAH 3.3 1.1 83.8 203.4 -26.0 3.8
GMD 15.7 2.0 31.4 83.6 1.4 31.4
VSC 10.6 13 7.4 5.2 -21.1 8.8
CDN 10.9 1.8 5.5 8.8 -4.7 25.1
DVP 6.4 13 -2.1 5.1 -23.7 6.1
Ngudn: Bloomberg, Dit liéu doanh nghiép, Mirae Asset Vietnam Research
Tang truwdng thong quan container Chi s6 gia van tai bién
2018 m2019 2020 m 2021 9T 2022 Drewry HK-Los ~——WCI freight rate
(% CK)
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Ngudn: GSO, Mirae Asset Vietnam Research Ngubn: Bloomberg-Cap nhat 16/12/2022, Mirae Asset Vietnam Research
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CTCP Gemadept (HOSE: GMD)

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

(Cap nhat) MUA
Gid muc tiéu

(VND, 12T) 57,000
Thi gia

(30/12/22) 45400
Loi nhuan ky vong 26%
LNST (232F, ty dong) 1,030
Ky vong thi trudng (23F, ty dong) NA
Tang trudng EPS (23F, %) 6.4
P/E (23F, x) 14.2
V6n héa (ty dong) 13,713
SL c6 phiéu (triéu) 301
Ty 1 tu do chuyén nhugng (%) 96.0
Ty |é s& hiru NDTNN (%) 49.0
Thép nhét 52 tuan (VND) 36,400
Cao nhat 52 tuan (VND) 62,200
(%) 1T 6T 12T
Tuyét doi -3.2 -3.6 -3.8
Tuong doi 1.1 7.8 27.2
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KQKD bt pha trong Q3/2022: GMD ghi nhan DT va lgi nhuan goép Q3/2022 dat gan 992 ty VND (+36.2% CK) va
402.4 ty VND (+52.7% CK). Bién LNG tiép tuc téng va & mirc cao 40.5% (so v&i mirc 36.1% trong Q3/2021). LN tw
cac cong ty lién két tang manh, dat hon 109.4 ty VND (+61.3% CK). LNST Q3 ghi nhan hon 287 ty VND (+77.2%
CK). LNST thudc vé cb dong cong ty me dat gan 244 ty VND (+92.8% CK). DT va LNST Idly k& 9T2022 clia GMD dat
1an lwot 2,849.7 ty VND (+31.4% CK) va 941.4 ty VND (+83.6% CK).

GML va SCS la tru c6t trong co cau LN tir cong ty lién két (CTLK): Loi nhuan thudc v& GMD tr GML va SCS
trong Q3/2022 dat 14n Iwot gan 34.6 ty VND va 48.5 ty VND, chiém 31.6% va 44.3% trong tng LN t&» CTLK.

Dw phong san lwong va KQKD nam 2023: Ching t6i dy phdéng san lwong container thdng quan cac cang chinh
GMD (trir Gemalink) dat méc 2 triéu TEU (+5.2% CK). San lwong cla cang Gemalink du kién duy tri¢ mic tdi da
cobng suat 1.2 triéu TEU. San lvong cadng Dung Quét dw phéng én dinh so v&i nam 2022, du kién dat 2.8 triéu tn
(+3.7 CK). Chlng t6i dw phéng DT va LNST cb déng cong ty me nam 2023 ctia GMD lan lwot 3,542 ty (+2.5% CK)
va 1,030 ty VND (+6.5% CK).

Rui ro: Mang van tai bién clia GMD, dudi hinh thirc cac cong ty lién két nhidu kha nang sé gép tré' ngai trong giai
doan sép dén do gla van tai bién gidam manh. Ngoai ra, mat bang |3i suat tdng cao anh huong bt lgi dén GMD khi
cong ty dang c6 nhidu dy an mé& réng va tham dung ngudn vén 16n. Viéc nay anh hwéng dén kha ndng mé rong
c6ng sudt va di kém véi d6 |a tiém nang téng trwdng doanh thu dai han

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
Lgi nhudn hoat déng (Ty VND) 544 496.3 8615 15096 16030 18345
Bién LNHD (%) 20.6 19.0 269 437 453 494
LNST 6 déng cong ty me (ty VND) 517 370 612 967 1,030 1,185
EPS (VND) 1,602 1,166 1,930 3,049 3,247 3,738
ROE (%) 8.1 6.7 10.2 121 121 131
P/E (X) 14.5 42.0 26.6 154 14.2 13.8
P/B (X) 1.2 2.2 2.2 1.6 15

Apr22 Nguén: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Jul 22
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CTCP Pau tu & Phat trién Cang Dinh Vi (Hose: bvp)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 56,000
Thi gia

(30/12/22) 45,900
Loi nhuan ky vong 22%
LNST (23F, ty dong) 291
Ky vong thi trudng (23F, ty dong) NA
Tang trudng EPS (23F, %) 42
P/E (23F, x) 6.2
V6n héa (ty dong) 1,840
SL c6 phiéu (triéu) 40
Ty 1 tu do chuyén nhugng (%) 30.1
Ty |é s& hiru NDTNN (%) 12.2
Thép nhét 52 tuan (VND) 40,000
Cao nhat 52 tuan (VND) 63,900
(%) 1T 6T 12T
Tuyét d6i 1.8 98  -237
Tuong d6i 2.3 15 7.2
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Doanh thu gidm nhe, LNST t&ng nhe nhé cb tirc va l4i tién gtvi: Trong Q3/2022, DVP ghi nhan DT va lgi nhuan gop
l&n lwot 146.1 ty VND (-6.7% CK) va 74.5 ty VND (-2.6% CK). DT hoat ddng tai chinh ting l1én mdc 49.9 ty VND
(+30.6% CK). Trong d6, cd tirc t&r SITC- Dinh Vi tdng manh, dat 39 ty VND (+27% CK). LNST Q3 dat gan 93.5 ty
VND (+9.3% CK).

Bén canh dd, véi s6 du tién glri ngan hang Ién, DVP hwéng loi tir da ting |4i suat giai doan gan day khi lai tién gui
9T ting 21.9% CK Ién muic 25.4 ty VND. Liy k& 9T, DVP ghi nhan DT va LNST Ian lwot 445.5 ty VND (-2.1% CK) va
229.6 ty VND (+5.1% CK).

Trong nam 2023, ching t6i dy kién hoat dong khai thac cang ciia DVP van dién ra én dinh véi mirc san lwong
container théng quan 620,000 TEU (+3.3% CK). Doanh thu va LNST dw phéng & mic lan lwot 618 ty VND (+3% CK)
va 290.5 ty VND (+4.3% CK).

Cb tirc 2023 dw phoéng dat 4,500 ddng/CP, twong dwong ty sut cd tirc 9.8%/nam.

Rui ro trong ngan han: Hoat déng ctia cang Lach Huyén; tiém nang dau tw mé réng HDKD va téng trwéng doanh thu,
LNST ctia cong ty so v&i nganh va thi trwerng chung; mat bang I4i suét 1a cac yéu td khong chac chén co thé lam thay
ddi gia tri ciia doanh nghiép va cb phiéu DVP.

VN-Index

DVPVN Nam (31/12) 12/19 12/20 12/21  12/22F 12/23F  12/24F
Doanh thu (Ty VND) 559.9 518.2 608.6 600.0 618.0 636.5
Loinhuanhoatddng(TyVND) 3001 2903 3409 3397 3543 3698
Bién LNHD (%) 53.6 56.0 56.0 56.6 57.3 58.1
LNST (ty VND) 247.6 237.7 2771 278.6 290.5 303.2
EPS (VND) 6,191 5,942 6,928 6,965 7,263 7,581
ROE (%) 211 185 20.2 19.2 18.6 18.0
P/E (x) 7.6 7.7 74 6.7 6.2 6.1
P/B () 16 14 15 14 13 12

Oct 22

Jan23 Nguon: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Nganh Sira - Tiéu dung bén virng

Gia sira bot nguyén liéu du kién vé mirc binh quan 2021

* Theo Rabobank, suy thoai ngudn cung sita toan cau sau 5 quy lién ti€p kha ndng s& két thuc tir Q4/2022. Trong 2023, ngudn
cung slra du kién sé phuc héi & hau hét cac khu vire nha chi phi sdn xuat dan ha nhiét, ngoai trir Uc (do diéu kién thdi tiét trg nén
khac nghiét hon trong chu ky El Nino). Cu thé, san lugng sita tir 7 quéc gia xudt khiu I6n udc tinh sé& tang 1% so v&i nam 2022, dd
dé bu dap murc giam 0.8% vao nam 2022 va duy tri ngang gan vdi san lugng nam 2021.

« Ngubn cung tang lén du kién s& dugc hdp thu nhd viéc Trung Quéc md clra trd lai. San lugng nhap khiu sita Trung Quéc ky vong
tang trd lai sau khi sut gidm 17% CK d6i véi stta WMP va 24% CK d6i véi stta SMP trong 972022 (ngudn: AHDB). Tuy nhién, nhu
cau tiéu dung toan cau van dang d8i mat vdi rui ro suy thodi khi du phéng GDP cla cac nén kinh té& 16n déu dang dugc diéu
chinh gidm. Vi vay, chdng toi cho rang gia stra bt nguyén liéu thé gidi sé duy tri ngang mdrc 2021.

Du dia phat trién

+ Tiéu dung sita trén dau ngudi cla Viét Nam van & muirc thip 27 lit/ngudi/ndm, so v&i murc 35 lit/ngudi/nadm va 45 lit/ngudi/nam
tai Thai Lan va Singapore trong 2021. Theo Research and Markets dy bao, muiec tiéu thy binh quén sita dau ngudi sé dat 40
lit/ngudi/nam vao 2030, tuong duong toc dé téang trudng kép khodng 4% hang nam.

« Nho t6c d6 gia tang tang I&p trung luvu dang ké, ching téi cho rdng cac san phdm sira tuoi, sita organic s& ndm trong xu huéng
tiéu dung. Theo Téng cuc Théng k&, hién Viét Nam cé hon 28,000 trang trai va hd néng dan nudi bo sita vai téng dan bo sira gan
375,000 con. San lugng stra tuai cha Viét Nam dat 1.2 ty lit vao nam 2021 (+10.5% CK) va du bao sé& tang lén 2 ty lit vao nam 2030,
V@i téc do tang trudng kép 5.8%. Tinh dén 2021, sdn lugng sita tuoi ndi dia chi dap ing khodng 42% nhu cau tiéu thy, con lai chi
yé&u dua vao nhap khiu.

Nhu cau tiéu dung bén virng

+ V@i dic thu vé sadn pham dinh duéng thiét yéu, chang téi cho rang nganh sita sé it chiu dnh hudng tiéu cuc so v&i cac nhém
nganh khac trong boi cdnh diéu kién kinh té khé khan. Theo Hiép Hbéi Stra Viét Nam, doanh thu nganh sira Viét Nam ghi nhan
tang trudng kép 4.5% trong giai doan 2017-2021.

Gia bot sira thé gigi giai doan 2013-2022 (USD/MT) San lugng nhap khau sira Trung Quéc 9 thang (Triéu tan) Thi phan nganh sira 2021
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Nguoén: Bloomberg, AHDB, Euromonitor, Mirae Asset Vietnam Research
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CTCP Sira Viet Nam (HOSE: VNMm)

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

(Cap nhat) MUA
Gia muc tiéu
y 91,200
(VND, 12T)
Thi gia
: 76,100

(30/12/22)

Loi nhuan ky vong 20%
LNST c6 déng cty me (23F, ty dong) 10,712
Ky vong thi truong (23F, ty dong) N/A
Tangtrudng EPS (23F, %) 14%
P/E (23F,x) 17.2

V6n héa (ty dong) 163,435
SLCP dang luu hanh (triéu cp) 2,090
Ty 1& CP tw do chuyén nhuong (%) 35.1
Ty 1& s& hitu cia NDTNN (%) 55.7

Thap nhat 52 tuan (VND) 64,500

Cao nhat 52 tuan (VND) 87,400
(%) 1T 6T 12T
Tuyét doi -6.9 7.1 -9.5
Tuong doi -2.8 18.3 21.4
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VNM cbng bd s& ndng téng von dau tu cho cac du an tai Campuchia tir 23 triéu USD |&n 42 triéu USD. Cu thé,
cdng ty sé nang cong suat san xuat nha may Angkormilk tir 50 1én 90 triéu lit stra cac loai/nam va xay dung
trang trai chan nudi bo sira céng nghé cao, du kién s& cung cap 4,000 tan stra/nam. 972022, doanh thu thuan
cla Angkormilk tang trudng ndi bat 19% CK. Trong 6 nam hoat ddng, téng doanh thu ctia Angkormilk dat 310
triéu USD nhd hoat déng phat trién thi trudng hiéu qua. Chdng toi sé ti€p tuc theo ddi tinh hinh dau tu du an
do thdng tin con so bd.

Gia nguyén liéu bot sira thé gigi du kién sé tang nhe va bién ddéng quanh mdrc 2021 trong nam 2023 nho
ngudn cung sira thé gidi phuc héi va nhu cau bot sita tir Trung Quéc suy yéu khi kinh té dang gidm téc. Bién
Igi nhuén gop clla VNM du phoéng cai thién tlr Q4/2022 trd di theo chu ky chot gid bot stra cla VNM. Ngoai ra,
trong 2023, thué nhap khiu cac mat hang sira bét tir EU (chiém khodng 10% nhu cdu nhap khau cia VNM) s&
tiép tuc giam vé 0% (tr mirc 2.2%) theo hiép dinh EVFTA. Tham khao gia bot sira thé gigi WMP va SMP, gia
binh quan 2022 cao hon lan lugt 1.5% va 16% so v&i 2021. Truong hop gia bot sita diéu chinh nhu ky vong sé
tac dong tich curc dén bién lgi nhuan ca nganh néi chung va VNM néi riéng.

Chung t6i du phdéng doanh thu thuan va LNR nam 2023 cta VNM dat 1an lugt 64,690 ty dong (+4.7% CK) va
10,712 ty déng (+14.4% CK) nhd cac yéu té: 1) nhu cau tiéu thu trong & ngoai nudc phuc hoéi; 2) gida ban binh
quan tang 3% CK; 3) gid nguyén liéu bét stra gidam tir Q4/2022. Tlr 2023-2025, doanh thu néi dia dy phéng tang
trudng trung binh 4% theo téc d6 tang trudng dan sé gan 1% va gid ban binh quan tang 3% hang nam. Thi
truong quoc té sé la déng luc tang trudng doanh thu trong dai han véi téc d6 trung binh hai chir s6 10-
12%/nam.

(%) VN-Index VNM VN FY (31/12) FY19 FY20 FY21 FY22F FY23F FY24F
105 Doanh thu (ty d6ng) 56,318 59,636 60,919 61,804 64,690 67,797
100 TT doanh thu (%) 7.1 5.9 2.2 1.5 4.7 4.8
% LNHD (ty dong) 12,182 12,263 11,760 10,439 12,177 12,742
:: Bién LNHD (%) 216 20.6 19.3 16.9 18.8 18.8
80 LN rong (ty déng) 10,581 11,099 10,532 9,360 10,712 11,226
75 EPS (d6ng) 5,468 4,780 4,536 4,031 4,613 4,834
70 ROE (%) 39.7 37.8 327 28.2 31.0 30.6
:Z I P/E (x) 14.6 16.7 17.6 19.8 17.2 16.5
Jan22  Apr22  Jul22  OctZZ  JanZ3 P/B (x) 5.1 53 5.1 4.9 4.6 4.4
C6 tirc/thi gi (%) 5.6 5.1 4.8 4.8 4.9 5.1

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bdo
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Ban lé - b6i mat nhiéu ap luc

o Ap luc lam phét tding dan anh hwédng tiéu cwe dén trién vong nganh trong ngén han. Lam phét co ban va chi sé gia tiéu dung
(CPI) dén cudi T11/2022 ghi nhan murc ting cao v&i +4.81% CK va +4.37% CK do céc tdc nhan chinh: 1) &nh hudng cua
nén thap trong ndm 2021; va 2) nhu cau thué ting dan dén gia thué ciing nhw gia dich vu stra chiva va bdo duéng nha téng.
Gia xang trong nwéc cé chidu huéng tang tré lai tir thang 10, khd ndng thay ddi chinh sach didu tiét gia clia cac mét hang
thiét yéu trong 2023 (vd: xang, dién, thudc, v.v.), va stkc manh ddng ndi té suy yéu gia tdng ap lwc lam phét trong nwéc, ¢
thé dan dén suy gidm nhu cdu mua s&m trong Q4/2022 va ndm 2023 so véi ky vong. Nham (rng phé véi cac tac nhan trong
va ngoai nwéc 1én lam phat, Chinh pha ciing da phan nao néi lam phat dinh hwéng cho 2023 tir mirc tran 1a 4% trong cac

nam lién tredc 1én mire 4.5%.

* Chung t6i lo ngai sw suy yéu ctia cac dong luc ting trwéng:

1. Méc du ting trwéng thu nhap binh quan trong 9T2022 tich cuc (+11% CK), sy gia tang sé& khé duy tri trong ngén
va trung han do két qua kinh doanh ctia doanh nghiép khéng kha quan. Tham khao cac doanh nghiép phi tai chinh
niém yét, theo sd liéu Fiinpro, LNST dao chiéu, ghi nhan mirc gidm 5.4% CK trong Q3/2022 (Q1/2022: +51% CK,

Q2/2022: +27% CK):;

2. Ty lé that nghiép c6 kha nang tang tré lai do nhu ciu cét gidm nhan sy nham tiét kiém chi phi hoat dong va ty &

doanh nghiép dirng kinh doanh gia tang;

3. Nganh du lich chwa héi phuc nhw ky vong do cac yéu té nhw céng thang gitka Nga va Ukraine, cAc rao can du lich
quéc té lién quan dén nd lwc kiém soat COVID-19:;

4. Ngoai ra, tang lai sut va &p lwc lam phat ciing anh huéng tiéu cwc dén tiéu thu noi dia va hanh vi mua sam.

Téng trwdng ban lé (% CK)
25%
20%
15%
10%
5%
0%
5%

-10%

Total Retail Sale (YoY)

Goods sale (YoY)

Ngudn: GSO, FiinPro, Fitch Solutions, Mirae Asset Vietnam Research
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Chi tiéu ho gia dinh
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Ban lé — b6i mat nhiéu ap luc (tt.)

«  Trong ndm 2023, cac yéu té vi md tiéu cuc sé la thach thirc dbi véi mirc tiéu thu cia cac mat hang khong thiét yéu, cac thiét

Téng tru’é‘ng mét héng bi dién t&r hay dién gia dung c6 gia tri cao.

+  Méc du téng trwdng dan sé dang dan cham lai trong nhiéu n&m tré lai day, cac lo ngai lién quan dén van dé sirc khée va an
toan thwe phdm sé hwéng ngudi tiéu ding dén cac ngudn cung cép thwe pham cé chat lwong hon, qua d6 thic day ting

séc strc khée du kién vuot trwdng clia nganh lwong thuc thwe pham.

« Nhém san phdm chdm séc strc khde duoc ky vong tang trudng &n twong nhét véi cac tac nhan hd tro nhw: 1) cac chuong
trinh thac ddy ban hang dwoc khéi dong tré lai sau 2 ndm tam ngwng do dich bénh; 2) d6 tudi trung binh gia téng; va 3)
chuyén tir mua sdm cac san phdm cu thd sang mua tron gé6i sau thdi gian trai nghiém ban d3u, déc biét la cac dong san
phdm m§ phadm va lam dep.

thiét yéu, san pham chim

trdi so véi tdc do chung

«  Tbc do dd thi héa nhanh va téng trwdng tang 16p trung lvu &n dinh sé 1a dong luwc tang trwdng cho nhém san pham thoi
trang.

Tiéu thu hang thiét yéu va khong thiét yéu (nghin ty)
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Ngudn: Fitch Solutions, GSO, Mirae Asset Vietnam
Chu thich: Apparel: may méc, Household goods: vat dung gia dinh; Personal care: chdm sdc sirc khde; F&B: lvong thyc thyc phdm

40 | Bao cao chién lwoc 2023 Chirng khoan Mirae Asset (Viét Nam)



Ban lé — b6i mat nhiéu ap luc (tt.)

Su canh tranh cao lam
suy giam bién lgi
nhuan

S6 lwong clra hang dén T12/2022

3,000

1,729

000

1,

800
800

BHX WINMART CO.OPHARMAQOMNG CHAM KHANG-ELEVENCIRCLE KMINI STOFAMIMA

GROCERIES PHARMACY

Ngudn: Euromonitor, Mirae Asset Vietnam

Trong béi canh trién vong nganh ban 1& Viét Nam vé dai han van tich cuwc, cAc nha ban 1& hién dai dang vap phai sw canh
tranh manh mé tir cac chudi ban 1& twong tw va ca cac kénh ban 18 khac (ban & truyén théng va thwong mai dién t&), dan
dén viéc bién loi nhuan cla cAc nha ban 1é bi thu hep. Céc chudi béan I& 16n trong nganh phan phéi lwong thuc thwe phdm da
tién hanh tai co ciu chudi, nhdm nang cao hiéu qua van hanh ciing nhw cai thién tinh hinh tai chinh, lgi nhuan. Tuy nhién,
cac chubi nay van chwa dat dwoc diém hoa vén. Cac clra hang mé méi trong 1-2 ndm tré lai day tai cac tinh va céac thanh
phd v&i mat dd dan cw khéng cao van chwa theo kip cac cira hang tai 4 thanh phd Ién nhat ca nwéc, do sw khac biét trong
théi quen va hanh vi tiéu dung cdia nhém khach hang tai cac dia phwong nay.
Twong tw nhu phan khidc ban 18 thuc phdm, sé lwgng clra hang phan phéi dwoc phdm ciing ting dét bién trong 2 ndm tré lai
day. Vi du, chudi nha thubéc An Khang, sb lvong clra hang da ting tlr 68 trong ndm 2020 |&én 178 nam 2021 va 529 cudi
T10/2022. Viéc mé rong cla cac chudi van chua cé ddu hiéu dirng lai, cho thdy mc d6 canh tranh sé tiép tuc ting trong

ngan han.

Nhin chung, sw gia ting canh tranh sé anh hwéng tiéu cwe dén bién lei nhuan vén da méng cta cac nha ban lé.
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CTCP Pau Tu' Thé Giéi D

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

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 47,900
Thi gia

(36/% 2/22) S22
Loi nhuan ky vong 12%
LNST (23F, ty dong) 4,243
Ky vong thi trudng (23F, ty dong) NA
Tang trudng EPS (23F, %) -6.4
P/E (23F, X) 14.7
Von hoa (ty déng) 64,242
SLCP dang luu hanh (triéu cp) 1,463
Ty |é CP ty do chuyén nhugng (%) 76.2
Ty 1é s& htru ctia NDTNN (%) 49.0
Thép nhét 52 tuan (VND) 35,250
Cao nhat 52 tuan (VND) 81,400
(%) 1T 6T 12T
Tuyét doi -6.6 -31.4 -35.4
Tuong doi 2.4 -20.1 -4.5
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i Pon

Tém tat KQKD

¢ Doanh thu va LNST thang 11 cllia MWG tiép tuc gidm 13.5% va 67.5% sv. ck. Doanh thu va LNST Iy ké 1172022
dat 123.7 nghin ty (+11.9% CK) va 4 nghin ty (-9% CK), va hoan thanh 88% va 63% KHKD nam 2022.

Piém nhan dau tu

g (HOSE: MWG)

* Chudi BHX van chua thé& xac dinh th&i gian dat di€m héa vén: Sau khi hoan thanh téi ciu trac vdi viéc
ddéng cac clra hang khdng hiéu qua va cai tao lai khéng gian trung bay trong quy 2 va quy 3/2022, tang trudng
doanh thu cla cac clra hang BHX da chirng lai trong thang 10. Muc tiéu doanh thu trung binh hang thang trén
mdi clra hang dat 1.5-1.6 ty cudi ndm 2022 cling sé& khé hoan thanh trong ndm 2022 hoac 2023.

* Cau yé&u va tham nhap thi trwdng méi sé cang lam suy gidm lgi nhudn: Ngoai viéc chudi BHX sé tiép tuc
ghi nhan 16 trong 1-2 ndm t&i, nhu ciu ddi v&i cadc mat hang dién tlr va dién may suy gidm sé anh hudng tiéu
cuc dén lgi nhuan. Ngoai ra, MWG vlra théng bédo khai trwong clra hang dién may dau tién tai Indoneshia,
chinh thirc tham nhap thi trudng méi nay. Thdng thudng, cac chudi mai hodc thi trudng méi sé& khé mang lai
lgi nhuadn cho cac nha ban 1é do chi phi dau tuv md rong cling nhu chi phi marketing cao. Nhin chung, lgi
nhuan cdia MWG c6 khdnang di lui trong nam 2022 va 2023.

Pinh gia
e Duatrén KQKD 1172022 va ciing nhu thach thirc ma BLD TGDD da chia sé trong budi hop mat nha dau tu cudi

quy 3 2022, chdng tdi diéu chinh gidm du phong doanh thu cling nhu Igi nhuén. Qua dé, chidng téi diéu chinh
gidm gid muc tiéu cho c8 phi€u MWG tlr 54,000 VNB/cp xudng 47,900 VND/cp, tuong duong véi mic PE muc

tiéu cho nam 2023 1a 16.5 lan.

(%)
130
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70
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Jan 22

Apr 2

VN-Index

Jul 22

— MWG VN

Oct 22

Jan 23

FY (31/12) 2019

Doanh thu (ty déng) 102,174
LNHD (ty ddng) 4,977
Bién LNHD (%) 49
LNST (ty déng) 3,836
EPS (VND) 8,916
ROE (%) 36.32
P/E (x) 4.78
P/B (x) 1.56

2020
108,546
5,216
4.8
3,920
8,838
28.38
4.82

1.26

2021
122,958
5,888
4.8
4,901
7,008
27.34
6.08

1.49

2022F
134,391
5,486
4.1
4,465
3,095
20.07
13.76

2.59

2023F
141,381
5,579
3.9
4,243
2,898
16.18
14.70

2.20

2024F
155,905
6,981
45
4,947
3,379
16.05
12.61

191

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

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

(Cap nhat) MUA
Gid muc tiéu
. 32,600
(VND, 12T)
Thi gia
: 26,300

(30/12/22)

Loi nhuan ky vong 24%
LNST (23F, ty diong) 2,797
Ky vong thi truong (23F, ty dong) NA
Tangtrudng EPS (23F, %) 21
P/E(23F,x) 215
Vé&h héa (ty déng) 59,535
SL c6 phiéu (triéu) 2,272
Ty |& tw do chuyén nhuong (%) 26.4
Ty 1& s& hitu NDTNN(%) 32.8

Thap nh4t 52 tuan (VND) 21,400

Cao nh4t 52 tuan (VND) 37,000
(%) 1T 6T 12T
Tuyét déi 0.2 -4.9 -16.8
Tuong doi -7.1 8.9 14.0
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Luan diém dau tw

VRE tiép tuc c6 da ting trwdng manh mé, lily ké 9T2022 doanh thu dat 5,224 ty ddng (+15% sv ck), lgi nhuan sau
thué dat 1,944 ty ddng (+63% sv ck). Nhw vay, VRE da hoan thanh 65% chi tiéu doanh thu va 81% chi tiéu lgi nhuan
cho ca nam 2022. Céac goi hd tro cho khéach thué sé khdng con, do do chiing tdi dw phong doanh thu va lgi nhuan
sau thué ca nam dat Ian lwot 8,348 va 2,312 ty ddng (1&n lwot +41.7% va +75.8% sv ck).

Dw kién VRE sé khai trwong 6 trung tam thwong mai (TTTM) méi trong ndm sau, gdm c6 2 TTTM Vincom Mega Mall
tai Vinhomes Grand Park véi dién tich khoang 46,000 m? va tai Vinhomes Ocean Park 2 — The Empire vé&i dién tich
khoang 66,000 m? (dw kién sé 1an lwot khai trwong vao thang 7 va thang 12 trong ndm 2023), va 4 TTTM Vincom
Plaza tai Ha Giang, Bac Giang, Dién Bién Phl va Bong Ha.

Theo ké& hoach khai trvong cac TTTM ké trén, VRE sé nang tdng sb lwgng TTTM I1&n 89 (so v&i 83 hién cd) va nang
dién tich san lén 1.94 triéu m? (+11% so vé&i 1.75 triéu m? hién nay). Xa hon, ching tdi dw phéng VRE sé téng dan
10% — 15% hang nam dién tich san trong giai doan 2024 — 2026.

Vé dai han, ching toi van danh gia cao tiém nang ting trwdng cta VRE khi dang ndm gil vi thé dan dau vé thi phan,
quy dét, thwong hiéu, cling nhw kha nang két ndi véi hé sinh thai cta Vingroup. Bén canh do, thi trwdng bat dong
san ban 18 Viét Nam con nhiéu trién vong khi cac yéu t6 vi mé nhw thu nhap binh quan, ty 1& dd thi héa, co ciu dan
sb ... van thuan loi so v&i cac nwéce trong khu vuc. Trong giai doan 2023 — 2024, ching t6i dw phéng tbc d6 ting
trwéng kép hang nam cho lgi nhuan sau thué la khoang 20%; dat dinh méi gan 3,200 ty déng vao ndm 2024.

=) Idndex VREVN FY (31/12) 1219 12/20 12/21F  12/22F  12/23F  12/24F
Doanh thu (ty dong) 9259 8329 5891 8348 10238 12,055

0 Téng trudng doanh thu (%) 15 -10.1 293 4.7 22.6 17.7
120 LN HDKD (ty dong) 3583 3093 1757 2838 3431 4,021
1o Bién LN HPKD (%) 387 37.1 29.8 34,0 335 334
100 EBITDA (ty dong) 5292 4841 3626 4529 5225 5941
%0 LNST (ty d6ng) 2851 2382 1315 2312 2797 3277
- EPS (VND) 1226 1,048 564 992 1,201 1,407
o ROE (%) 103 85 44 7.0 7.8 84
- P/E (x) 27.7 30.0 52.0 26.0 215 183
Jan2z  Apr2z  Jul2z  Oct22 JanZ3 P/B (x) 29 24 2.2 2.8 2.6 24

Nguén: Bao céo tai chinh, MAS research du phéng
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Ngan Hang - Than trong hon trong viéc phan bo tai san

Ap luc tir lam phat va
ty gia tac dong dén
chinh sach tién tég;
tang trudng tin dung
c6 thé cham lai trong
nam 2023

Tang trwdng tin dung toan nganh

1Q 2Q

Ngudn: NHNN, GSO, Mirae Asset Vietnam

N&i trAn han muirc ting trwdng tin dung méi vao cudi quy 3/2022, dan dén ting trwedng tin dung theo quy thap: Dén hét
quy 3 2022, tang trwdng tin dung chi dat 10.9% sv. 2021, chi tang 1.5%p sv. quy trwéc.

Cac yéu té vi mo bat loi gia ting 4p Iwe 1&n cac ngan hang yéu: Trong 9T2022, téc d6 tang trwdng tin dung clia cac ngan
hang nho khéng bét kip so véi mat bang chung. Sw khac biét sé tiép tuc duy tri trong trung han béi cac yéu té nhu: 1) bang can
déi thiéu lanh manh vé&i kha nang sinh |i thdp; 2) tép khach hang nhé va ngan sach han hep cho dau tw céng nghé; va 3) strc
manh thwong hiéu khdng cao di kém véi mang luéi han ché, dan dén kha nang huy déng thap ciing nhw kha néng thiéu thanh
khoan.

Kinh té vi mo6 bat 6n va chi phi l3i vay tang tac dong giam tiang trwéng tin dung trong ndm 2023: Trwdc mat, nén kinh té
VN dang phai déi mat véi nhidu thach thirc nhw lam phét cao, chi sb san xuét thap do nhu ciu xuét khau giam, va déng noi té
suy yéu. O khia canh tich cwe, thu hit FDI duy tri gép phan 1am diu ty gia hdi doai & mot mirc d6 nhat dinh. Tuy nhién, cAc bién
phép that chit tién té dw kién sé khong thay déi trong ngan han. Mé&t khac, dong thai ting lai suét diéu hanh hai lan tdng cong
2%p, kha nang tiép tuc tang I4i suét trong thdi gian t&i van dang bd ngd, va trién vong kinh té chuwa qua quan khuyén khich ca
doanh nghiép 1&n c& nhan gidam don bay tai chinh, d&c biét 1a vay no' cho cac nhu cdu nhuw mé rong kinh doanh hay mua sén tai
san. Dua trén cac yéu t6 bat loi da d& cap, NHNN nhiéu kha ndng sé& khéng d&t muc tiéu ting trwéng tin dung cao nhw cac
nam truéce la 14%.

Tang trudng tin dung cac ngan hang

14.0% 24%
13.6%

13.5% 20%

16%
12% Tang trwdng toan nganh

12.3%

= - IO
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Ngan Hang - Than trong hon trong viéc phan bo tai san (tt.)

Than trong va chon
loc hon trong viéc
phan b6 tai san

Phat hanh TPDN
M Banks M Other
540
383
328
242
132 162
2020 2021 10M20 i0M21

Thi trwong TPDN van am dam, du nghi dinh 65 da dwec ban hanh: Trong giai doan 1072022, téng khéi lwgng phét hanh
ctia TPDN dat 265 nghin ty, gidm 51.4% so v&i cuing ky. Trong d6, tdng phét hanh cla cac NHTM va céac doanh nghiép khac
lan lwotdat 136.1 nghin ty va 128.6 nghin ty, gidam 16% va 664% svck. Lién quan dén nghi dinh méi ban hanh, cac thay dbi
chinh bao gém diéu chinh quy dinh vé& céng bd théng tin, muc dich cling nhw viéc st dung vén dwgc huy dong, va that chat
hon quy dinh nha diu tw chuyén nghiép.

Lanh manh héa thi trwéng trai phiéu hwéng dén phét trién bén vibng: Nhin chung, thj trudng TP sé& c6 nhidu bién dong
trong ngén han, lién quan dén viéc ra soat lai mirc d6 tuan thd cla cac doanh nghiép da va dang phat hanh. Cac hoat déng
nay sé la nén tang cho viéc phat trién bén viing cla thi trwéng tréi phiéu trong dai han. Theo nhan dinh clia ching t6i, tiém
n&ng phat trién cla thi trwéng nay van rat Ién. Néu so sanh véi cac nwéce trong ciing khu vie thi ty trong TPDN trén GDP clia
nwéc ta hién dang & mére thap véi 15% (GDP da diéu chinh), trong khi Thai Lan dat khodng 97% hay Malaysia 58%.

Trong ngan han, cho vay ca nhan sé la dong lwc cho ting trwéng tin dung: Do céic bat 6n vé kinh té vi md ciing nhw 4p
Iwc lam phéat, mét bd phan 16n cw dan sé& cé xu hwéng han ché chi tiéu va tang tiét kiém ciing nhw tim kiém kénh dau tw an
toan dai han. Thém vao d6, cac ngan hang ciing dang nd luc gidm thiéu rdi ro tap trung; vi vay, kénh tin dung ban 1é van duoc
ky vong la dong lwc tang trwdng tin dung trong nam 2023.

Ty trong mang ban lé TPDN/tai san sinh 13i (*)
H2020 m2021 m3Q22 m2021 m3Q22
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Ngudn: NHNN, FiinPro, Dt liéu céng ty, Mirae Asset Vietnam
Chd y: “*” chi bao gdm cac ngan hang cé ty trong trai phi€u doanh nghiép trén 2%
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Ngan Hang - Than trong hon trong viéc phan bo tai san (tt.)

* Hai dot ting |&i suat trong 2 thang lién tiép: Cudi thang 10 2022, NHNN da c6 dot tang Ii suat 1an thi 2 véi 100bps, nhdm
gidm ap luc tir ty gia cling nhw suy gidm du trir ngoai héi. Pén cubi thang 10, gia tri ddng noi té da gidm khoang 9.1% sv.
2021 so véi USD, trwéde khi hdi phuc lai mie gidm 3.2% vao gitka T12/2022. Theo d6, dv trir ngoai hdi dwoc dwa vé mic 3
thang nhap khau. Nhuw vay ké tlr dau ndm 2022, 1ai suat diéu hanh da tadng 200bps, nhwng van thdp hon mirc téng lai suét
cua FED 225bps.

* Nhiéu kha ning NHNN sé tiép tuc tang lai suat: So véi l3i suat didéu hanh (LSPH) cta My vén da vuot mac trude dich
Covid-19, mt&rc LSPH cua Viét Nam chi méi ngang bang so véi trwéc dich. Bén canh do, Fed van dang cé ké& hoach tang
LSBH trong 2023 v&i mirc dinh ky vong 5.1%. Vi vay, nhidu kha ndng NHNN sé tiép tuc téng lai suat trong nwéc nhdm 6n
dinh ty gi& v&i dw bao thdng dw thwong mai chwa kha quan trong Q4/2022, trong khi dw trir ngoai héi cdn dwoc han ché st
dung dé can thiép vao ty gia hdi doai trong dai han.

e Tinh trang khan tién dan dén |ai suat huy dong lién tuc ting: Trai ngwoc voi tang trwdng tin dung cao, ting trwéng tién
glri vAn & mirc thap, dén cudi Q3/2022 chi tang 4.8% sv cudi ndm 2021. Vi vay, cac NHTM da phai dong loat tang lai suét huy
dong dé thu hit dong tién nhan rdi.

e Loi thé cta cadc NHTM Ién trong van dé huy dong tién guri: Do cac sy kién bat thwong cé tm anh huéng 16n dén thi
trwdng TPDN ciing nhi NHTM tAm trung, sé c6 rao can d& cac NHTM nhé va vira cé thé huy déng tir thi trwdng tién g, dac
biét la cac ngan hang yéu hay chwa cé sy nhan dién thuwong hiéu tt. Lo ngai méat tién gbc sé can dwoc bu dap béi mic |4
suét hop Iy. Nguwoc lai, cAc ngan hang I&n, dac biét 1a cAc ngan hang qudc doanh sé& c6 nhiéu lgi thé trong viéc huy dong tién
gl v&i me chi phi huy dong thdp hon dang k&. Chénh l&ch lai sudt tién gt gitka cac NH quéc doanh va NHTM trong
T11/2022 & mirc 2-3%p.

Tang trwdng tién giri L3i suat diéu hanh L3i suat tién guri (12 thang)
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Ngudn: NHNN, Bloomberg, Dt liéu doanh nghiép, Mirae Asset Vietham
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Ngan Hang - Than trong hon trong viéc phan bo tai san (tt.)

Ngudn: Bloomberg, Mirae Asset Vietnam
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Van c6 hién tugng ban thao tai mét s6 c¢é phi€u ngan hang: Tuong tu véi dot gidm sau tir dinh cudi thang 4 2022,
viéc ban théo lai xuat hién dén tlr sy hoadng loan cla cac NDT ca nhan lién quan dén tin tirc tiéu curc, lgi suat ky vong
cao hon, cling nhu nhu cdu thanh khodn cta cac nha dau tu. Pau tién, viéc tang 1ai sudt sé lam tang Igi nhuan ky
vong tlr cac khodn dau tu rdi ro, gian ti€p tang murc chiét khau thu nhap thang du. Ngoai ra, tinh trang khan hiém
dong tién clia cac thanh phan tham gia thij trudng trai phiéu, dac biét 1a bén phat hanh va bén bao lanh, dan dén tinh
trang ban thao c8 phiéu. Va cudi cling 1a cac yéu t6 bat 6n vi mé khién cac CTCK thu hep du ng cho vay va tang ty &
ky quy, dan dén tinh trang thira cung/thanh ly c6 phi€éu mot cach khéng tu nguyén khi ty 1& don bay cham ngudng an
toan.

No xdu tiém an lién quan dén trai phi€u doanh nghiép, ng tai co ciu lién quan dén COVID-19, va ng xdu phat
sinh tir 13i vay tang: Ng co cdu va ng xau mdi phat sinh tir viéc tang 13i suat sé tao ganh nang lén lgi nhuan cta
nganh noi chung. Ngoai ra, TPDN cling c6 thé tao ra cac cu séc vé rli ro thanh khodn va rdi ro hé théng. Day la rdi ro
ma ca ndi bé ngan hang cling nhu cac chuyén gia trong nganh khé lugng héa chinh xac, vi vdy nha dau tu can luu y
khi chon dau tu vao cac ngan hang co rdi ro tap trung cao hay chat lugng tai san thap.

Pinh gid hdp dan nhung c8 phiéu van cé rui ro ti€p tuc diéu chinh: Murc dinh gia hién tai theo trailing P/B cla cac
NHTM qudc doanh la 1.9x va NHTM tu nhan 1a 1.0x, gidm lan lugt 40% va 60% tir dinh. Trong ngan va trung han, sé
rat khé dé nganh NH néi chung 13y lai dugc mirc dinh gia trén mdc trung binh 5-ndm (NHTM quéc doanh: 2.2x,
NHTM tu nhan: 1.6x) do cac yéu t8 vi md tuong déi tiéu cuc va cac rui ro chinh dan dén cac dot gidm gan day sé& kho
dugc loai bd hoan toan.

Pai véi tinh hinh rdi ro tiém &n nhw hién tai, yéu t8 an toan nén duoc dit 18n hang dau. Ching téi cho rang
khoi cac ngan hang quéc doanh sé& la mot lwa chon tot nho 1) dinh gia twong déi thap so véi mirc dinh gia qua
kh, 2) rai ro hoat ddng lién tuc thap, 3) c6 su ho trg tét tir cd déng Ién, 4) lién két ndi khdi tét, 5) lgi thé huy
dong van, va 6) du no doi véi TPDN tuwong doi thap.
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Ngan hang TMCP Cong Thuong Viét Nam (HOsE: CTG)

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

(Cap nhat) MUA
Gia muc tiéu 33.400
(VND, 12T) !

Thi gia 27 950
(30/12/22) 722
Loi nhuan ky vong 23%
LNST (23F, ty dong) 21,871
Ky vong thi truong(23F, ty dong) NA
Tang trudng EPS(23F, %) 25
P/E (23F, x) 6.0
V6n héa (ty dong) 133,119
SLCP dang Iwu hanh(triéu cp) 4,806
Ty 1& CP tw do CN(%) 35.5
Ty 1€ s& hitu ciia NDTNN (%) 27.8
Gid thap nhat 52 tuan 19,500
Gid cao nhat 52 tuan 38,200
(%) 1T 12T
Tuyét d6i -0.9 -18.3
Tuong d6i 3.3 12.7
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Tém tit KQKD

Tuong ty da phan cac ngan hang thuong mai, danh muc cho vay clia CTG gan nhu khéng tang trudng trong quy 2 va quy 3
2022, dat 1,206 nghin ty vao cudi quy 3. Ty |& ng xau tdng nhe 16bps sv. 2021 1én 1.42% cudi quy 3 2022, trong khi ty 1& ng
xau m& rong (bao gom ng nhém 2) tdng 90bps 1én 3.22%. Ngugc lai, ty 1& bao pht ng xau (LLR) tdng manh hon 42%p sv.
2021, dat 222.3% - la mot mo6c cao mdi.

NIM cé phan gidm nhe 5bps xuéng 3.00%. Ty |é tién gui khong ky han (CASA) tang nhe 4bps sv. 2021 1én 20.5%. Lly ké
972022, LNTT clia ngan hang dat 15.8 nghin ty, tdng 13.3% sv. Ck va hoan thanh 78% KHKD nam.

Piém nhan dau tu
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So vGi cac ngan hang quéc doanh con lai, CTG dang gap khé khan trong van dé tang von do quy dinh mirc thap nhat vé s&
hiru nha nudc trong nhom nay. Mac du Téng céng ty Dau tu va Kinh doanh vén nha nudc (SCIC) bay td mong mudn dau tu
vao CTG thay mat NHNN, tién trinh chi dang & giai doan nghién cru. N6i cach khac, CTG sé gap kho khan trong viéc tang vén
cap 1 trong trung han. Bén canh do, ty I& an toan vén (CAR) clla ngén hang & murc thap (>9%) so vdi da phan cac ngén hang
khac. Vi vay, kha nang tang trudng tin dung cda CTG sé& c6 phan thap hon so véi mat bang chung cda nganh.

Trong b8i canh tang trudng tin dung ky vong sé chirng lai trong 2023, m& rong NIM nhiéu kha ning s& 1 dong luc dan dat
tang trudng Igi nhuén cho CTG. Dén hét quy 3 2022, cho vay khoi khach hang cd nhan clia CTG tang trudng manh mé 25.8%
sv. 2021, nang ty trong cho vay nhém nay 1én mirc 37% tir 32.6% tai cudi nam 2021. Vi vay, Igi suat danh muc cho vay cla
CTG sé dugc mé rong trong nam 2023.

Hién tai, CTG dang phai d&i mat va&i nat that tang von, 1a mot yéu té quyét dinh trong viéc tang trudng tin dung bén virng.
Tuy nhién, theo quan di€ém chuiing téi, khé khan nay da dugc phan anh qua dinh gia ré tuong déi so véi cac NHQD khac. CTG
dang dugc giao dich & mic 1.4x GTSS, thap hon nhiéu so véi dinh gia trung binh ctia nhém 3 NHQD la 2.1x GTSS.

VNIndex CTGVN FY (31/12) 12/19 1220 1221 12/22F  12/23F  12/24F
Thu nhap I3 thuan (y dong) 33,199 35581 41,788 46,259 52,183 57,960
Thu nhap ngoai l3i (ty ddng) 7320 9699 11,360 13,496 11,195 13,764
Lgi nhuan hoat déng (ty dong) 11,781 17,070 17,589 21,786 27,252 35,191
LNST (ty dong) 9,461 13,679 14,092 17,484 21,871 28,242
EPS (dong) 2,541 3,674 2932 3,638 4551 5877
ROE (%) 13.1 16.8 15.7 17.4 18.9 20.7
P/E(X) 115 5.1 9.8 5.8 6.0 5.9
P/B(X) 1.4 1.2 1.4 13 1.1 0.9

Jan2z  Apr2z. Jul22 Otz N2 Giayiss sach (dong) 20,775 22,935 19,488 22,257 25,897 30,801

Nguén: Company data, Mirae Asset Vietnam Research
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Ngan hang TMCP Ngoai thuong Viét Nam (Hosk: vcB)

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

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) el
Thi gia

(30/12/22) 80,000

Loi nhuan ky vong 13%
LNST (23F, ty ddng) 32,693
Ky vong thj trudng(23F, ty dong) NA
Tang trudng EPS(23F, %) 21
P/E(23F x) 113
V6n hda (ty dong) 383,334
SLCP dang luu hanh(triéu cp) 4,733
Ty |é CP ty do chuyén nhuong (%) 25.2
Ty 1& s& hitu cia NDTNN (%) 23.6
Gia thap nhat 52 tuan 62,000
Gid cao nhat 52 tuan 96,000
(%) 1T 6T 121
Tuyét d6i -4.7 7.3 2.8
Tuong déi -0.4 18.7 33.8
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Tém tit KQKD - dan dau nganh trong ghi nhan Igi nhuin

Danh muc cho vay VCB tdng trudng vugt troi 17% sv. dau nam trong 972022, top 4 trong cac NH niém yét nho
thuc hién nhiém vu hé trg cdc TCTD yéu kém. NIM ting 0.2%p sv. dau nam. CASA gidm nhe xuéng 34.9% sv.
dau nam, theo xu huéng chung cia nganh, trong béi canh cac yéu t6 vi mé kém tich cuc va chinh sach that
chat tién té. Lly k& 972022, LNTT clia VCB dat gan 25 nghin ty, cao nhat toan nganh.

Pi€m nhan dau tu - trién vong ting trudng tich cwc nh& chat lwgng tai san tét

Chung t6i ky vong mirc NIM hién tai sé dugc duy tri dua trén cac gia dinh: 1) tang trudng tin dung cao trong
9T2022 chua dugc phan anh toan bd trong tang trudng thu nhap 13i thuan; 2) chi phi va cg cdu huy déng 6n
dinh nhé& sirc khde thuong hiéu; va 3) chét lugng tai san tét sé 1a tién dé cho viéc 6n dinh ngudn thu tir 13i.

Ty |1& ng xau ndi bang dugc duy tri & mdrc lanh manh 0.8% (+16bps sv. 2021), ty 1& ng xdu mé& rong cling tang
tuong ty 1én 1.16%. Ty |1& bao phd ng xau (LLR) gidm xuéng mirc 401.8% (-22.6%p sv. 2021). Tuy ng xau cd
phan ting nhe trong khi LLR gidm, cac chi s6 nay clia ngan hang van td ra vugt trdi so vdi cac ngan hang
khac. Nhin chung, ching téi cho rang ngan hang sé& duy tri dugc t6c d6 tang trudng Igi nhuén trong trung
han .

RUi ro gidm gia chinh d6i v&i CP VCB la murc dinh gié cao so véi mat bang chung. Hién tai, VCB dang dugc giao
dich quanh murc 3.0x 1an GTSS, cao hon 41% so v@i dinh gia trung binh ctia nhém ngéan hang quéc doanh hay
2.4x lan so véi nhom cac ngédn hang tu nhan. Ngoai ra, thi gia CP VCB chi diéu chinh tuwong d6i -15% tir mirc
dinh dau nam, trong khi cac ngan hang khéc da diéu chinh tir 40% - 50% tlr dinh.

VN-Index

Ngudn: Bloomberg, Mirae Asset Vietnam Research

VB VN FY (31/12) 12/19 12/20 12/21 12/22F 12/23F 12/24F
Thu nhép 13i thuan (ty dong) 34,577 36,285 42,400 49,559 56,999 61,964
Thu nhap ngoai l3i (ty dong) 11,153 12,777 14,324 16,024 16,473 18,502
Loi nhuén hoat déong (ty dong) 23,122 23,050 27,389 33,436 40,671 47,648
LNST (ty dong) 18,511 18,451 21,919 26,877 32,693 38,301
EPS (d6ng) 4,991 4,975 5,910 5,679 6,908 8,093
ROE (%) 25.9 211 21.6 22.2 22.4 21.6
P/E (x) 6.1 16.4 11.9 14.1 11.3 11.9
P/B(x) 3.6 3.1 2.7 2.9 2.4 2.0
- Gia tri s6 séch (dong) 21,808 25,370 29,421 27,769 33,652 40,665
Jan22  Apr22 Jul 22 Oct 22 Jan 23
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Dét May - Cac thi trro'ng mai cho tin hiéu tich cuc
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Gia tri XK hang may maéc c6 thé gidm nhe: Vi viéc FED quyét tam that chat tién té bang muc tiéu 13i suat 5.1% cudi
nam 2023, nén kinh té toan cau ndi chung va nhu cau tiéu thyu hang dét may & cac thj truong XK chd chot cia VN nhigu
kha nang roi vao suy gidm. Trong qué khir, nhap khau hang may méac & cac TT chinh da lao d6c manh, dién hinh trong
nam 2009: My (-11.8%), EU (-4.8%), Nhat (-10.8%), Han Quéc (-20.8%). V&i thi phan 16n hon nhiéu so véi giai doan 2009, XK
hang may mac ctia VN sé bj dnh hudng manh.

o M6t diém tich cuc trong nam 2023 1a mdt sé mdt hang may mac thudc chuong 61 va 62 thudc danh muc B3 sé
bt dau dugc hudng thué nhap khau 0% vao EU theo hiép dinh EVFTA, phan nao hé trg tich cuc hon trong viéc
XK vao TT EU trong bdi cdnh thi phan hang VN méi chi chiém khodng 4%.

* CPTPP sé& hé trg hang Viét Nam & cac thi trudng mdi tiém ndng nhu Canada va Mexico. Theo Téng cuc hai quan,
xudt khdu hang dét may Viét Nam sang thi trudng Canada va Mexico tang trudng cao trong 1172022, udc dat
[an lugt 1.23 ty USD (+50% CK) va 162.5 triéu USD (+82% CK). Chung tdi du phdng tang trudng gia tri XK hang
may mac VN trong nam 2023 c6 thé giao dong trong pham vi -4% dén +2%.

Gia tri XK sgi kha nang di ngang: V&i dic diém phu thudc vao thi truong TQ, XK sgi VN nhiéu kha ndng sé& ngung da
gidm manh trong nam 2023 nhd viéc TQ bat dau gidm cac bién phap phong tda gitp hoat déng san xuat quay trd lai
binh thudng. Tuy nhién, nhu cau tiéu thy san phdm dét may trén thé gidi gap khé sé& khién viéc phuc hoi clia nganh sgi
khéng bdng phang. Chung tdi dy phong gia tri XK sgi VN trong nam 2023 nhiéu kha nang sé& di ngang trudc khi c6 cac
tin hiéu tich cuc hon tir tiéu thu.

RUi ro d6i tac tang I&n trong ngdn han: Bén canh kha ndng nhu cau suy gidm, nén kinh t&€ kho khan thic day rdi ro lién
quan dén d6i tac thuong mai & cac TT XK. Cac cong ty VN thudng la bén chiu rdi ro khi hgp tac v&i cac nha phan phéi,
dac biét la vu viéc GIL kién Amazon Robotics vé van dé khéng thuc hién ddng théa thuan da cam két khién coéng ty du
thtra ndng luc sdn xuat. Trudc d6, MSH va TCM da gdp rudi ro thanh toan tir cac déi tac I1&n tai My la NYCO va Sears, khi
cac déi tac nay dé don pha san. Trong tinh hudng khé khan, du 1a d6i tac I6n, da tirng hop tac 1au dai va cé uy tin van sé
¢6 kha nang xay ra rdi ro va hau hét cac rdi ro nay rat khé du bao trudc. Anh hudng cdia nguy co nay dac biét Ién di véi
cac cong ty c6 doanh thu phu thudc vao sé it khach hang cht chét.
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Dét May - Cac thi trwo'ng mai cho tin hiéu tich cuc (tt.)

Tang trudng gia tri nhap khau hang thai trang cac TT chinh Thi phan ctia hang thi trang VN
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Dét May - Cac thi trwo'ng mai cho tin hiéu tich cuc (tt.)

Bi€u thué nhap khau vao EU mdt sé mat hang dét may danh muc B3

M3 HS M6 ta hang héa 2022 2023
61013010 Ao khoac dai, 40 khoac mic khi di xe (car -coat), 4o khoac khdng tay, 4o choang khong tay tir sgi nhan tao 3% 0%
61019020 Ao khodac dai, 4o khoac méc khi di xe (car -coat), 4o khoac khéng tay, 4o choang khéng tay tlr sgi nhan tao 3% 0%
610190 80 Ao khoac c6 mii (k& ca 4o jacket trwot tuyét), 4o gid, 4o jacket chéng gi6 va cac loai twong tw 3% 0%
61022010 Ao khodac dai, 40 khoac méc khi di xe (car -coat), 4o khoac khéng tay, 4o choang khong tay tir vat liéu khac 3% 0%
6102 20 90 Ao khoac c6 mii (ké ca 4o jacket trot tuyét), 4o gid, 4o jacket chdng gi6 tir vat liéu khac 3% 0%
61023010 Ao khodac dai, 4o khoac mic khi di xe (car -coat), 40 khodc khong tay, 4o choang khdng tay tir vat liéu khac 3% 0%
6104 63 00 Cac loai chan vay (skirt) va chan véy dang quan tir soi téng hop 3% 0%

Ngudn: EVFTA, Mirae Asset Vietnam Research

M6t sé c6 phi€éu nganh dét may

M3 TTM PE TTM PB Tang tru’(c;;)ngIE)T 972022 Tang trwc’)&g\/é;(l:.}zl)ST 972022 Bién ddng gia so v&i dau nam (%) Bién ddng gia so v&i VN-Index (%)
TNG 5.2 1.0 28.9 37.5 -50.0 -20.1
MSH 6.3 15 27 -16.4 -33.2 -3.3
VGT 7.0 0.8 27.7 23.2 -59.1 -29.2
TCM 21.6 2.3 25.5 86.6 -3.5 26.4
HTG 4.4 13 48.6 115 5.5 35.4
EVE 5.1 0.6 29.5 355.6 -13.8 16.1
GIL 3.2 0.7 5.5 72 -49.3 -19.4
STK 7.8 1.4 9 -2.9 -46.5 -16.6

Ngudn: Bloomberg, Mirae Asset Vietnam Research
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CTCP Pau tuw va Thuong mai TNG (HOSE: TNG)

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

(Cap nhat) MUA
Gia muc tiéu
y 20,500
(VND, 12T)
Thi gia
: 13,300

(30/12/22)

Loi nhuan ky vong 54%
LNST (23F, ty ddng) 283
Ky vong thj trudng(23F, ty dong) NA
Tang trudng EPS(23F, %) -2.5
P/E (23F, x) 5.0
V6n hda (ty dong) 1,493
SLCP dang luu hanh(triéu cp) 105
Ty |é CP ty do chuyén nhuong (%) 62.5
Ty & s& hitu cia NDTNN (%) 7.6
Gia thap nhat 52 tuan 8,700
Gid cao nhat 52 tuan 39,444
(%) 1T 6T 12T
Tuyét doi -34 -45.4 -53.2
Tuong d6i 0.8 -34.1 -22.3
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Hoat dong kinh doanh tiép tuc ting trwéng tét: Trong T11/2022, TNG ghi nhan doanh thu dat 507.2 ty VND
(+16.3% CK). Bién LNG T11 dat 18.6%, tiép tuc cai thién so véi T11 2021 & mirc 16.1%. Loi nhuan tr HDKD va
LNST nhin chung di ngang so vé&i ciing ky, dat 1n lwot 25.5 ty VND va 20.6 ty VND. Ly ké 1172022, TNG duy tri téc
dd tang trwdng doanh thu cao 27.3% CK, dat 6,335.7 ty VND. Bién LNG va LNST cai thién, dat 1an luvot 14.9% va
4.4% sau 11T. LN HPKD va LNST I1&n lwot dat 352.9 ty VND (+34.2% CK) va 277 ty VND (+29.4% CK).

Pa dang héa thi trwong tiéu thu: Dén cubi T10, TNG da phat trién sb lwgng thi trwdng tiéu thu da dang hon so véi
cudi ndm 2021, méc du thj trwdng M§ va EU van chiém chd dao véi ty trong 1an luot 40.13% va 35.63% (giam so voi
mirc 51% va 40% nam 2021). Ty trong thj trwéng Nga duy tri quanh 7%. TNG ciing phét trién manh céc thi trwdng
m&i tiém n&ng nhw Canada (4.59%), Thd Nhi Ky (2.29%).

Hop tac véi Decathlon én dinh: Trong 1072022, TNG hop tac véi Decathlon dé phat trién cac san phdm mai va
san pham &o Fast Hiking Jacket Second Ultralight cGia cong ty d& dat giai Decathlon Innovation 2022.

Dw phéng: Trong ndm 2023, do tinh hinh kinh té chung & céac thj trwéng tiéu thu chinh nhidu kha nang khéng tich
cuc, ching toi dw phong doanh thu sé giam nhe 5%, & mirc 6,113.3 ty VND. LNHD va LNST twong tng dw phong &
morc 1an ot 348.2 ty VND (-2.6% CK) va 282.7 ty VND (-2.5% CK).

Céc yéu té rai ro: TNG huy ddng mét lwong vdn vay dang ké tir trai phiéu va viéc thi trwéng trai phiéu co dién bién
bét lgi c6 thé khién cong ty gap khé khan dé huy déng vén thdng qua kénh nay.

VN-AIndex TNG VN Nam (31/12) 12/19 12/20 12/21  12/22F 12/23F  12/24F
Doanh thu (Ty VND) 4,612 4,480 5444 64350 61133 6,8713
Loi nhuén hoat dong (Ty VND) 407 312 2833 3574 348.2 4253
Bién LNHD (%) 8.8 7.0 53 5.6 5.7 6.2
LNST (ty VND) 230 154 232 290.1 282.7 345.2
EPS (VND) 3,187 2,297 2506 27598 26894 3,2839
ROE (%) 247 13.9 15.9 18.2 153 16.2
P/E (x) 4.0 6.3 15.5 4.9 5.0 44
P/B(x) 0.9 1.0 25 0.9 0.8 0.7

Nguén: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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CTCP May Song HO6NQ (HOSE: MsH)

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

(Cap nhat) MUA
Gid muc tiéu
j 43,000
(VND, 12T)
Thi gia
: 33,000

(30/12/22)

Loi nhuan ky vong 30%
LNST (23F, ty ddng) 323
Ky vong thj trudng(23F, ty dong) NA
Tang trudng EPS(23F, %) 7.1
P/E (23F, x) 75
V6n hda (ty dong) 2,445
SLCP dang luu hanh(triéu cp) 75
Ty |é CP ty do chuyén nhuong (%) 45.1
Ty 1& s& hitu cia NDTNN (%) 4.2
Gia thap nhat 52 tuan 30,000
Gia cao nhat 52 tuan 68,667
(%) 1T 6T 12T
Tuyét doi -18.5 -24.5 -38.2
Tuong doi -14.3 -13.3 -7.3
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Doanh thu tiép tuc tang trwéng: Trong Q3/2022, MSH ghi nhan doanh thu dat 1,645.2 ty VND (+26.9% CK). Tuy
nhién, bién lgi nhuan gop (LNG) va bién loi nhuan hoat ddng (LNHD) sut giam con 1an lwot 14.9% va 8.9% (so Vi
17.6% va 11.5% trong Q3/2021). Doanh thu tir hoat dong tai chinh tdng manh trong Q3, dat 41.4 ty VND (+57.4%
CK). LNST Q3 dat 111.3 ty VND (-6.3% CK).

Cap nhat ning lwc san xuat va cac dw an: Dén hét nam 2021, MSH van hanh 6 cum san xuét gébm 14 xwéng cat
may va 1 cum san xuét chan ga. Trong do, sb chuydn may cét may 1a 155 day chuyé&n véi sé nhan vién/day chuyén
khoang 60-70 nhan vién. Bén cudi Q3 2022, tdng s6 nhan vién MSH (bao gdm dw an SH10) tang 1&n 12,732 nhan
vién (+11.2% so v&i dau ndm 2022). MSH dang trién khai hai dw an san xuat méi la Dy an nha may may xuét khau
Séng Héng 10 (da dwa vao van hanh tir T2/2022) va Dy an nha may Xuan Trudng.

Cac yéu t6 rai ro: Giam bién LN do tinh hinh kinh t& chung khé khan. Nguy co nén kinh té thé gi¢i buwéc vao dot suy
thoai ma&i do cac NHTW lién tuc tang 1ai sust dé kidm ché lam phat. Didu nay anh hwéng dén ca san lwong va don
gi& cla cac don hang méi, khién cho bién LN cac don dat hang suy giam.

Dw phéng: La doanh nghiép thudng xuyén nam trong top cac doanh nghiép XK sang TT My, ching t6i dw phéng
doanh thu MSH sé tang nhe trong nam 2023, wéc dat 5,125 ty VND (+4.4% CK), mac du ty trong hang gia céng
nhiéu kha ndng sé tang manh khi cac dbi tac that chat chi phi dau vao. Vi dw triv tién glri ddi dao, doanh thu tai
chinh c6 thé tiép tuc duy tri & mirc cao, khoang 123 ty VND (di ngang). LNST 2023 dw phéng & mirc 322.5 ty VND
(+3.2% CK).

Chung tdi st dung phwong phap chiét khdu dong tién tw do cho chi sé& hiru (FCFE) dé xac dinh murc gia hop Iy cia
cb phiéu MSH. V6&i mirc loi suat yéu ciu (Re) 14% va gia dinh tang trwdng dai han sau nam 2032 & 0%, ching t6i
xac dinh gia tri hop ly ctia ¢d phiéu MSH & murc 43,000 VND/cp.

VN-Index MSH VN Nam (31/12) 12/19 12/20 12/21 12/22F 12/23F 12/24F
Doanhthu (Ty VND) 4411 3813 47491 49098 51250 53300
Loi nhuén hoat déng (Ty VND) 545.5 282.7 545.7 393.6 406.1 526.0
Bién LNHD (%) 124 74 115 8.0 7.9 9.9
LNST (ty VND) 450 232 4421 3125 3225 4184
EPS (VND) 9,113 4,635 8,840 4,632 4,299 5578
ROE (%) 429 183 311 19.8 17.6 20.9
P/E(x) 49 8.6 8.9 6.9 7.5 5.8
P/B(x) 1.9 15 2.8 1.5 15 13

Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Oct 22

Jan 23

Chirng khoan Mirae Asset (Viét Nam)



Cong nghé théng tin - Nhu cau s6 h6éa manh mé

Chung tdi cho rang nganh phan mém va dich vu CNTT ky vong van gilt da ting trudng tét trong 2023, nhd vao:

O Cac doanh nghiép/té chirc ngay cang chi trong vao viéc tdi uru hiéu qua hoat dong, uu tién chién luge chuyén déi sé.
Theo du phéng clia Gartner, toc d6 tang trudng nganh phan mém va dich vu CNTT toan cau trong nam 2023 lan lugt
dat 11.3% va 7.9% so v&i nam 2022. Theo dy phong cla International Data Corporation (IDC), chi tiéu cho chuyén déi
s6 toan cau dy kién tang véi mirc 2021-2026 CAGR dat 16.3%.

O Xudt khdu phan mém cla Viét Nam sang cac nudc duy tri da tang trudng tét véi Igi thé vé ngudn lyc lao dong va vi
thé gia cdng phan mém cda Viét Nam trén thé gigi ngay cang dugc cling co;

O Nhu cau s8 héa clia doanh nghiép néi dia va Chinh pht van dang rdt manh mé&, phd hgp véi dinh hudng clia Chinh
phd vé chuyén déi s6 quéc gia. Trong chuong trinh chuyén ddi sé quéc gia theo Quyét dinh 749/QD-TTg, Viét Nam
dat muc tiéu kinh té s6é chiém 20% GDP dén nam 2025 va 30% GDP dén nam 2030 (tir mirc 5% GDP trong nam 2019).

UGJETELE [P T, GIED UL GIEy e i) L G Viét Nam xép vi tri thir 6 trén thé gidi vé nang luc cung cap dich vu CNTT
trong 2023
B Financial attractiveness B People skills and availability
9 Business environment M Digital resonance
(% CK) 2021 m2022F 2023F g
20.0 - Indlia | I
China | S I
15.0 .
Malaysia | I
100 - Indonesia | — N I
Brazil I I
5.0 4 Vietnam | I
I United States I I
0.0 - - ) )
| United Kingdom I
50 - Philippines | I
Héthéng Phanmém  Thiét bi Dich vy IT Dich vu Nganh IT Thailand  EEE—————— —
trung tam dir thong tin lién
liéu lac 0 1 2 3 4 5 6 7

Ngudn: Kearney. Ghi chu: Chi s6 Global Services Location Index (GSLI) danh gid nang luc cung cép dich vu
Nguén: Gartner du phéng, cap nhat vao thang 10/2022 CNTT dua vao 47 tieu chi, phan loai thanh 4 nhém chinh: Strc hdp dan vé tai chinh, K§ ndng va ngudn
nhan lyc, M6i trudng kinh doanh, Su cdng huong k¥ thuat so.

55 | Bao cao chién lugc 2023 Ching khoan Mirae Asset (Viét Nam)



Cong nghé thong tin - Nhu cau s6 héa manh mé (tt.)

Viét Nam dat muc tiéu tang ty trong nén kinh té sé (% GDP) Nén kinh té sé ctia Viét Nam va cac nudc trong khu vuc
(% GDP)
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Nguon: Chinh ph Viét Nam Ngudn: Google, Temasek, Bain & Company
Murc lwong hang nam ctia ky sw phan mém cuda cac nuéc Pinh gia cac cong ty CNTT trongkhu vuc
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Ngudn: levels.fyi Ngubn: Bloomberg
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CTCP FPT (HOSE: FPT)

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

Luin diém dau tw

(Cap nhat) MUA
Q Chung t6i du phéng FPT sé duy tri tang trudng hai chr sé trong nam 2023, véi doanh thu va lgi nhuan sau
thué ky vong dat 52,862 ty dong (+20.6% CK) va 7,083 ty déng (+20.9% CK). Cac dong luc tang trudng trong
Gia muc tiéu nam 2023 bao goém: 1) Chuyén déi s tiép tuc gilr da tdng trudng trén 30%, khi cac doanh nghiép trong
(VND, 12T) 102,900 nudc va nudc ngodi van uu tién cho chién luge chuyén déi s6; cung vai viéc FPT tdp trung gia ting ty trong
mang chuyén dé&i s6 va phat trién cac san phdm made-by-FPT; 2) Mang vién théng ky vong tang trudng nhd
o vao dich vu gid tri tdng thém nhu truyén hinh tra tién (PayTV), cling nhu nhu cau thué trung tam dir liéu du
Thi gia 76.900 kién gia tang.
S QO Chung tdi cho rang FPT s& it chiu anh hudng xau trong méi trudng |di sudt tang, nhd vao lugng tién doi dao
va ty |&é ng/von cht sé hiru gidm xubng 76% tinh t&i cudi quy 3 (tr mirc 94% vao cudi 2021).
Lgi nhuan ky vong 34% Q Két hgp hai phuong phap dinh gia FCFF va P/E, ching tbi diéu chinh tdng gid muc tiéu cla FPT Ién 102,900
| ’ | VND (t&r mdrc 99,800 VND). Chiing toi diéu chinh tang binh quan 12% LNR du phdng trong giai doan 2023-
2027 so v@i du phong trudce day dua trén nén Igi nhuan cao trong 2022.
LNST (23F, ty ddng) 7,083 O RUi ro can theo dai: 1) FPT chju tac dong cla bién dong ty gia khi doanh thu tir cac thi trudng Nhat, My,
) APAC, va chau Au chiém Ian lugt khodng 17%, 14%, 9%, va 3% tong doanh thu (tinh trong 9T2022); 2) Chi
Ky vong thi trurdng (23F, ty dong) 6,732 tiéu cong nghé théng tin tai cac thi trudng nudc ngoai ting cham hon ky vong trong béi cdnh nén kinh té
Thng trubng EPS (23F, %) 208 tang trudng cham lai; 3) Chuyé’n dsi sc”3 trong nudc van con mot s6 rao can nhat dinh, bao gém kho khan vé
’ nguon tai chinh, vé thay déi van héa t6 chirc, vé nang luc trién khai.
P/E(23F,x) 14.0
V&h héa (ty déng) 85,458
SL ¢ phiéu (triéu) 1,097
%) VN-Index FPTUN FY(31/12) 12/18 12/19 12/20 12/21  12/22F  12/23F
Ty & tur do chuyén nhuong (%) 843 120 | Doanh thu (ty dong) 23,214 27,717 29,830 35657 43,850 52,862
Ty 18 s& hitu NDTNN(%) 49.0 110 - LN HDKD (ty dong) 3,122 4,147 4,605 5415 6,752 8,088
Thip nhét 52 tu3n (VND) 61.300 100 | Bién LN HDKD (%) 13.4 15.0 15.4 15.2 15.4 15.3
. LNST (ty ddng) 2,620 3,135 3,538 4337 5860 7,083
Cao nhat 52 tuan (VND) 99,100 %0 1
w“ | EPS(VND) 2,236 2,659 2,982 3,624 4,500 5,439
(%) o) 67 1 ROE (%) 20.0 216 21.7 23.4 25.2 26.9
Tuyét d6i 124 4153 2.1 70 1 P/E(X) 108 13.8 14.4 214 17.3 14.0
Tuong d6i 0.8 1.8 26.6 60 - P/B () 21 2.8 2.9 47 3.4 3.1

Dec 21 Feb 22Apr 22 Jun 22 Aug 22 Oct 22 Dec 22 N
Nguon: Bdo cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bdo
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Nang lwrong dién - Kha nang tang gia dién ban lé

Duy tri da téng * Theo du thdo Quy hoach Phét trién E)jén lwe Quéc gia VIII (QHD VIII) do B6 Coéng Thuong (BCT) dé‘ trinh vao T8(2022, murc
tiéu thy dién cda Viét Nam sé duy tri toc do tang trwdng kép 8.8% trong giai doan 10 nam tiép theo. Gan 90% nhu cau str dung
dién dén tir khu vwc cong nghiép, xay dwng va dan dung sé tiép tuc thic diy nhu cau s dung dién, dic biét tai cac khu vue
kinh té trong diém.

e Murc tiéu thu dién binh quan dau ngudi clia Viét Nam khoang 2,500 kWh trong 2021, kha thdp so véi khu viee chau A néi chung
(3,300 kWh), Malaysia (5,200 kWh) va Singapore (9,300 kWh) noi riéng.

» Dy thdo QHD VIII da dwoc thdm dinh tir T3/2021. Chinh pha dang xem xét hai hoa ba van dé chinh: 1) ddm bao cung (ng dién
cho phaét trién kinh t&; 2) thuc hién cam két cta Viét Nam tai Hai nghi Bién ddi khi hau cta Lién Hop Qubc (COP26) véi muc tiéu
dua luwong khi thai CO, rong vé& 0 vao 2050; va 3) cung cap dién véi gia hop ly. Chang t6i ky vong qué trinh xem xét sé dwoc
hoan thanh trong 2023.

Muc tiéu tang trudng tiéu thu dién hang nam ctia Viét Nam Tiéu thu dién binh quan dau nguai 2021 (kWh)
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Ngudn: BCT, Mirae Asset Vietnam Research Ngudn: Our World in Data, Mirae Asset Vietnam Research
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Nang lurong dién - Kha nang tang gia dién ban lé (tt.)

Chuyén dich nédng e CO6ng suéat dién I3p dat cha Viét Nam dat 79,351 MW trong 2022, chdi yéu dwa vao thdy dién (28% tdng céng suét), nhiét dién
: than (33%), nhiét dién khi (9%) va nang lwong tai tao (27 %). Theo dw thdo QHD VIII, téng cdng suét Iap dat sé tang 66% so voi
0 : &n 131 GW trong & dap (rng nhu cau dién (theo kich ban nhu cau phu tai co ban).
lwrong sach 20221én 131 G 2030 dé d h dién (theo kich ban nh h b

e Pinh hwéng phat trién cdng suét cac ngudn dién da c6 nhirng thay ddi Ion dé thwc hién cam két ctia Viét Nam tai COP26.

* C6ng suét nhiét dién than du kién gidm tlr 33% trong 2022 v& 12% trong 2045. Nhiét dién than sé& chuyén dan sang st
dung nhién liéu sinh khéi hodc amoniac.

e Cobng suét nhiét dién LNG wéc tdng manh cho dén 2035 (16% tbng cong suét dién), va dan chuyén sang hydrogen vao
2045 (10%), chuy&n dbi dwdi tac déng clia COP26, ciing nhw cudc chién Nga-Ukraine 1am téng tinh cp thiét cha viéc
tang cwong an ninh nang lwong.

* Dén 2045, cdng suat 1ap dat clia ndng lwong tai tao va thiy dién sé chiém 63% téng cong suat dién (2022: 55%).

Ty trong céng suat 13p dat muc tiéu Co cau san lrong dién san xuat 1072022/10T2021
m Nhiét dién than/sinh khéi/ammoniac m Thay dién
bién gi6 trén b bién gi6 ngoai khai
m Dién mat troi Nhiét dién khi ni dia/LNG/hydrogen
Khac
= Thady dién
2045 = Dién khi

2035 20% 16% NLTT
2030 29% 20% = Nhap khau

2025 28% 25%
2022A 33% 28%

Ngudn: EVN, Mirae Asset Vietnam Research Ngudn: EVN, Mirae Asset Vietnam Research
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Nang lwrong dién - Kha nang tang gia dién ban lé (tt.)

e Chung t6i ky vong dién bién thoi tiét sé tiép tuc thuan lgi cho nhém thay dién dén Q1/2023. Ngworc lai, tir 6T cudi 2023,
ty lé huy déng dw phéng tap trung nhiéu vao nhdm nhiét dién khi lwgng mwa dw kién & mirc thap hon trung binh nhiéu
nam. Bén canh dé, cong suat nhém ning lwong tai tao dwoc ky vong giai téa hiéu qua hon khi dw an dwong day 500kV
Van Phong — Vinh Tan hoan thanh vao cubi 2022.

e Pén diu T12/2022, mwc nuéce trung binh mét sé séng chinh & mic cao hon 55% CK tai khu v mign Trung va mién Nam, va
di ngang so v&i CK tai khu vwee mién Bac. Theo Trung tdm Dy bao Khi twong Thiy van Quéc gia, trong T12/2022 - T2/2023,
trang thai La Nina tiép tuc duy tri v&i xac suét khodng 65%-75%. T T3-T5/2023, ENSO c6 kha nang chuyén sang trang thai
trung tinh vé&i xac suat 50%-60%.

e Theo EVN, 2022 la ndm d3u tién trong 5 ndm gan day EVN phai béo 16 do bién ddng gia ddu vao khién chi phi san xuét va mua
dién tang manh. Trong 1072022, EVN ghi nhan 16 15,758 ty ddng. EVN da d& xuét diéu chinh gia ban 1& dién va BCT cung Bo
Tai chinh, Uy ban Quan ly vén nha nuwéc tai doanh nghiép dang ra soat d& xuét nay theo Quyét dinh sé 24/2017/QD-TTg.

e Chung t6i cho ring nhiéu kha ning gia dién ban 1é sé dwoc didu chinh tang trong 2023, dwa trén: 1) Dw dia kiém soéat
lam phéat dinh hwéng cho 2023 sé nhiéu hon néu mkc trdn dwoc nang tr 4% lén 4.5%. 2) Theo Quyét dinh sé
24/2017/QD-TTg, Tha twéng Chinh phi cho phép EVN xem xét dinh ky cac thdng sé dau vao tinh gia dién 6 thang/lan. 3)
Tl nam 2019 dén nay, Viét Nam chwa diéu chinh gia ban dién ban Ié, trong khi chi phi dau vao da ting cao. Gia mua
dién binh quan clta EVN trong 10T2022 dat 1,730 déng/kWh (+21% CK, +20% so v&i gia binh quan 2019-2021).

Muc nuéc trung binh khu vuc mién Trung va mién Nam (% CK) Gia mua dién binh quan ctia EVN
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Ngubn: EVN, Mirae Asset Vietnam Research Ngudn: EVN, Mirae Asset Vietnam Research
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CTCP Nhiét dién Pha Lai (HosE: PpPc)

Nguyén Hoang Bich Ngoc, ngoc.nhb@miraeasset.com.vn
DPiém nhén dau tw
(Cap nhat) MUA e Chung t6i diéu chinh gidam gia muc tieu déi véi PPC vé mirc 15,900 ddng/CP (tlr 18,000 ddng/CP) dwa trén diéu
chinh tang 1.5%p ty & Re trong phwong phap DDM. CO tirc 2023 dw phong & mic 1,600 dong/CP, twong dwong ty
suét cb tirc 12%.

15,900 e PPC cong bé KQKD Q3/2022 véi doanh thu dat 1,173 ty ddng (+12% CK) va LNR dat 155 ty déng (Q3/2021: -35 ty
ddng). 1) LNG Q3/2022 dat am 6.4 ty déng (Q3/2021: -44 ty ddng) va 2) doanh thu tai chinh ting 5.5x CK dat 188 ty

o ddng nho ghi nhan cb tic dwoc nhan, thic d&y LNR hdi phuc trong ky. Ly ké 972022, doanh thu ting 5.8% CK dat

Thi gia 12.650 3,540 ty ddng va LNR cai thién 36% CK dat 304 ty ddng.

Erlzz2) « 2022, chiing ti ky vong doanh thu dat 5,654 ty ddng (+46% CK) va lgi nhuan rong dat 245 tj déng (+13% CK). Du

phoéng cta ching t6i twong trng véi 110% va 98% ké hoach ndm 2022 vé tdng doanh thu va LNTT.

Lgi nhuan ky vong 26% e 2023, cac van dé ky thuat tai t& may sb 6 nha may nhiét dién than Pha Lai 2 (300 MW/ tdng cong suét 1,040 MW) dw

kién dwoc khic phuc. Theo dé, doanh thu va LNR dw phéng téng 1an lwot 26% va 169% CK trong 2023. San lvong

dién dy kién tadng 29% CK va chi phi bdo tri bao dwéng wéc giam 20% CK trong 2023 khi t6 may sé 6 hoan tat stra

Gia muc tiéu
(VND, 12T)

LNST (23F, ty déng) 657 chira trong 6T dau 2023. Pinh phi/lkWh dw phéng giam 75 ddng/kWh trong 2023. Bén canh dé, ty & anpha (san
i o o lwgng dién ban theo Hop dong mua ban dién/tong huy dong) dv kién tang tr 81% trong 2022 Ién mirc 85% trong
Ky vong thi trudng (23F, ty dong) NA 2023, gitip mang san xuét dién ghi nhan LNTT 263 ty ddng trong 2023 (2022F: -19 ty ddng).
Ting trudng EPS (23F, %) 168 e Loi nhuan tai chinh 2023 wéc tang 54% CK. Chlng tdi dw phéng cé tlrc dwoc chia tv HND dat 2,300 déng/CP
(+190% CK), khi chi phi khau hao ctia HND dw kién gidm 740 ty dong trong 2023.
P/E (23F, x) 6.5
L FY (31/12) FY19 FY20 FY21 FY22F FY23F FY24F
Von héa (ty dong) 4,168 (%) VN-Index PPCVN
Doanh thu (ty déng) 8,183 7,929 3,868 5,654 7,122 8,064
SLCP dang luu hanh (triéu cp) 321 120
) LNHD (ty dong) 1,203 928 (321) (19) 263 582
Ty |é CP tu do chuyén nhuong (%) 239 100
Bién LNHD (%) 15% 12% -8% 0% 4% 7%
Ty |é s& hitu cia NDTNN (%) 13.2 g0
LNST (ty déng) 1,261 1,011 216 245 657 970
Thap nhat 52 tudn (VND) 10,500 &0 |
EPS (VND) 3,933 3,153 674 717 1,928 2,845
Cao nhat 52 tuan (VND) 25,200 40 ROE (%) 220 16% 4% 5% 13% 19%
(%) 1T 6T 127 20 ¢t P/E (x) 6.6x 7.8x 35.7x 18.5x 6.5x 4.4x
Tuyét doi 26 -246 459 oL P/B (x) 1.4x 1.2x 1.6x 1.1x 1.1x 1.1x
Tuong doi 1.6 -13.3 -15.0 Jan22  Apr22  Jul22 OctZ  JanZ3

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bdo
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Dau khi - Luat dau khi stra doi duoc thong qua

Gia dau Brent duoc ky Trong T12/2022, gi4 dau da quay vé ving US$80/thiing va ngang bang véi mirc gid duoc xac 1ap tir dau nam 2022 boi
~ - ) nhirng lo ngai ve sw sut glam cta nén kinh té toan cau, dac biét 1a nhu cau chuwa thwe sy quay lai cua thi trwéng Trung Quéc.

vong duy tri murc 80 Chung ti cho rang gia dau sé duy tri dwoc & mirc US$80-85/thuing trong n&m 2023 dwa trén cac yéu tb sau:

85 USD/thung trong e Cuc Dy tri¥ Lién bang My (Fed) da phat di tin hiéu giam da tang l3i suat, ting 0.5%p vao ky hop thang 12/2022, cung véi

2023 d6 |a viéc lam phét co ban tiép tuc ha nhiét.

e Trung Quéc - nén kinh té tiéu thu dau mé I&n the 2 trén thé gi6i (sau M) - da cé nhirng tin hiéu tich cwc vé viéc mé cira
tré lai nén kinh té sau giai doan dai duy tri chinh sach Zero covid.

* Viéc 4p gia trdn vao dau Urals clia Nga da chinh thirc c6 hiéu lwc vao 5/12 véi mic gia US$60/thung déi véi dau thd
dwoc van chuyén bang dudng bién. Néu céc giao dich diu thé clia Nga vwot qua mirc gia tran thi sé khong duoc cung
clp céc bao hiém van tai, ciing nhw anh hwéng dén 16 trinh di chuyén dwéng bién (néu khong c6 bao hiém thi tau sé
khéng thé vao cang hodc cac tuyén dwéng bién quéc té&; va khodng 95% bao hiém hang hai dwoc phat hanh tai Anh).
Diéu nay c6 thé dan dén nhirng phan trng khé lwdng tlr phia Nga.

Gia khi d6t TTF diéu chinh giam trong b6i canh EU can nhac co ché

Ky vong gia dau van duy tri quanh mirc US$80-85/thuing &p tran gi4 khi dét ciia Nga
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Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: Bloomberg, Mirae Asset Vietnam Research
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khi - Luat dau khi stra d6i dwoc thong qua (tt.)

Thwong ngudn

Luat dau khi stra ddi da dwoc théng qua, va bat dau &p dung chinh thirc tlr 1/7/2023, trong d6 diém nhan chinh cla sy
thay ddi lién quan dén co ché thu hat dau tw cda linh ve thwong ngudn (tham do va khai thac khi): 1) Diéu chinh vé mat
thué suét thué thu nhap doanh nghiép va thué suét thué xuat khau diu tho; 2) Nang thoi han khai thac dau khi; 3) Phan
quyén va thao g& cac nut that trong hop ddng cla PVN va cac cong ty con cla PVN; 4) Minh bach héa déi véi cac hop
ddng/dy &n dau khi théng qua céng tac ké toan, kiém toan.

Viéc Luat Dau Khi (stra d6i) dwoc théng qua la diém tich cuwc trong bdi canh triv lwong khi tw nhién dang giam di hdng
ndm, va can nhidu dy an maéi dwoc trién khai d& bu dap, déc biét chiing tdi cho réng day ciing la tién d& dé co thé xuc tién
tién do cta dai dw an L6 B O Mbén sém dwoc trién khai véi viéc phé duyét quyét dinh du tw cudi ciing cham nhét trong
672023 va hudng dén dong khi dau tién vao Q4/2026. Viéc trién khai 16 B s& tao khdi lvong cong viéc 16n cho céac doanh
nghiép cung cép dich vu khau thwong nguon (tdbng vén dau tw dw kién 6.7 ty USD) nhw PVS, PVD, va tc déng tich cuc
sau d6 t&i cac doanh nghiép trung ngudn théng qua hoat ddng truyén dan va phan phdi.

Bén canh dé, trong giai doan 2022-2025, viéc trién khai cc dy an LNG 1a can thiét khi cac dw an Ién khai thac khi noi dia
chwa di vao van hanh. Ngudn cung khi ndi dia 1172022 chi dat 7.05 ty m?, twong dwong 87% KH va chi tdng nhe 8% CK.
Tuy nhién, qué trinh phé duyét va trién khai cac dy &n I&n thwong mét nhidu thoi gian trwée khi phan anh vao KQKD cla
doanh nghiép. Vi vay, ching t6i cho rang KQKD 2023 clia nhdm dau khi van chiu tac dong chinh tir di&n bién gia dau.

Két qua hoat dong, tham do khai thac dau khi Hiéu suat str dung gian khoan khu vuc Béng Nam A
(triéu tan) Us$/ngay )
30.0 254 56,000 ég)
25.0 240 233 54,000
20.6 ’ 75
200 18.4 52,000 ‘ ‘ ‘ ‘ | .
15.0 135 50,000 |
15.0 12.0 12.4 48,000 ‘ 65
10.0 46,000 ‘ ‘ ‘ ‘ ‘ ‘ 60
4.0 44,000
0.0 40,000 50
2017 2018 2019 2020 2021 10/2021  12/2021  02/2022  04/2022  06/2022  08/2022  10/2022

Gia téng trir lwong dau khi

Ngudn: PVN, Mirae Asset Vietham Research
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Khai thac dau khi m— Gi3 thué (LHS) Hiéu sust (RHS)

Ngudn: Bloomberg, Mirae Asset Vietnam Research
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khi - Luat dau khi stra d6i dwoc thong qua (tt.)

Trung ngudn

Viéc ap tran gia dau van tai dwong bién clia Nga cé thé tac dong dén nhu ciu thué tau khi lién quan dén cac van dé bao
hiém hang hai va viéc di chuy&n qua eo bi&én Thé Nhi Ky. Didu nay cé kha ning dan dén sy thay ddi v& quang dwdng van
chuyén, khién “dong chay” dau thd phai dinh hinh lai va thic day chi phi van chuyén nang lwong toan cau gia tang. Chiing
tdi cho rang PVT la doanh nghiép dwoc hwéng loi trong trung han khi tai ky cac hop ddng cho chu ky kinh doanh méi véi
phan I&n doi tau ctia PVT dang hoat dong & thj trwdng qudc té. Gia cuéc tau Suezmax va Aframax véi hop ddng thué c6
thdi han mot nam da ghi nhan muie tang 1&n lwot 126.3% va 131.4% ké tir dau nam.

Ha nguén

Chuing tdi ciing cho rdng nganh phan bén tuy KQKD khong con & mire dinh i nhuan nhw 2022 nhung van & mét bang
cao so v&i cac ndm qua khir trwéc dé: 1) Gia Ure dang quanh US$470/tan va cac hop ddng twong lai trong 2023 dang
dao déng trong ving US$460-550/tAn (gia Ure binh quan 2022: US$576/tAn, +21% CK; 2021: US$475/tan, +108% CK).
(2) DCM, DPM day manh thi trwéng xuat khdu dé tan dung duoc sy mét can dbi ngudn cung trong béi canh xung dét Nga
— Ukraine; 3) Tai chinh virng manh véi lwgng tién mat déi dao sau khi dat dinh chu ky kinh doanh trong ndm 2022.

Chénh léch gia dau thd va sdn pham tinh ché sut gidm manh tao Gia dau FO Singapore dang c6 xu huéng giam sé hé trg bién lgi nhuin
ap luc 1én bién Igi nhuan cta cac nha may loc héa dau ctia DCM, DPM thdong qua co ché tinh gia khi dau vao ctia Chinh pht
US$/bbl (Ugs(%mt) MFO Average yearly

60 Crack spread 2:1:1 Average quarterly
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Bat dong san - Ngéng cha giai phap cho nganh bat dong san

Ngudn cung va ty I1&é hap thu chua hdi phuc nhu ky vong khi thi trugng dén nhan nhiéu yéu t6 tac dong tiéu cuc trong 2022. Gia
béan so cap ti€p tuc da ting phan anh ap lyc chi phi phat trién du an, déng thi, sw bit can xirng trong co’ cdu ngudn cung van tiép
dién. Trong 2023, ngudn cung du ki€n gia tidng theo ti€n dd ban giao du an, tuy nhién, dé& duy tri ty 1€ hdp thu hién tai, ching tdi
cho rang mirc ting gia ban trén thi trudng so cap sé giam téc d6i véi phan khic can hd va mirc gia ky vong di ngang déi véi phan
khuc biét thu/ nha pha.

Thi truong TP.HCM:

Ngubn cung sé tiép tuc tdng trudng trong Q4/2022, chui yéu dén tir 18 dy &n dang ban giao va 4 du &4n méi, nang téng ngudn cung
I&n xap xi gan 20,000 can hd trong ca nam 2022, gap ddi so v&i nam 2021. Tuy nhién, téng ngudn cung van chua quay lai dugc muirc
trudce dich Covid-19. Ty & hdp thu chi tang nhe, dat 83% so v&i mirc 82% trong 2021.

Mtrc gia clia tat ca cac phan khac tiép tuc da tang, dac biét trong Q3/2022, r& rét nhat la phan khic hang sang khi da dan trd lai mirc
dinh duogc thiét 1ap cudi ndm 2020. Gia ban so cap trung binh toan thij trudng dat 2,500 USD/m2, tang 3.4% so vd&i quy trudc va 12% so
V@i cung ky ndm ngoai.

Nguén cung ky vong tdng 61% CK trong 2023, vdi ty & hap thu du ki€n 84% va mirc tdng gia ban so cap s& gidm téc vé4%-5% CK.

Thi truvong Ha Noi:

Phan khic can ho thi trwong HCM

Ngudn cung can ho chua cé dau hiéu hoi phuc, 972022 chi tang trudng nhe 3% CK dat hon 11,000 can hd va dy kién xap xi 15,000
can trong ndm 2022, twong duong sé lugng cdia nam 2021. Trong 2023, ngudn cung dy kién cdi thién 29% CK khi nhiéu dy &n dugc
d&y IUi thai gian ban giao sang 2023. Tuy nhién, ty 1& hap thu udc van duy tri & mirc thdp 47%.

Gia ban can ho trung cép 1ap dinh, trong khi cac phan khic khac gan nhu khéng thay déi. Gia ban so cdp trung binh dat khodng 47
triéu/mz, tang 11% so vai cung ky, va cao hon 53% so vaéi trude dich, chll yéu nhd su dédng gép clia phan khuc trung cap.

Phan khic can ho thi truogng Ha Noi

50,000 94% 50,000 70%
92%
40,000 ’ 40,000 65%
90%
’ 60%
30,000 88% 30,000
55%
20,000 86% 20,000
0,
84% >0%
10,000 820 10,000 45%
80% - 40%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Nguon cung e====Ty |& hap thu Ngudn cung e====Ty |& hdp thu

Ngudn: Savills, Mirae Asset Research Vietnam
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Bat dong san - Ngong chd& giai phap cho nganh bat dong san (tt.)

Phan khic biét thu/ nha phé thi trwrong HCM

= Ngudn cung
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Ngudn: Savills, Mirae Asset Research Vietnam
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Thi trwong TP. HCM:

Ngubn cung trong 9T2022 dat khoang 1,000 san pham, bang téng ngudn cung cla nam trudc. Theo Savills, ngudn cung du
kién ti€p tuc tang 33% trong 2023 vd&i cac dy an tap trung tai Tha Buc, Binh Chanh, Binh Tan. Gid ban so cap binh quan tang
manh 128% CK, dat hon 10,000 USD/m2 trong Q3/2022 v&i sy tham gia cla cac dy an cao cdp nhu Global City (Quan 2),
Senturia An Pha (Quén 2), Classia (Quan 9), ...

Tuy nhién, trong tinh hinh kinh té khé khan, ty 1& hap thu tiép tuc da gidm sau khi dat dinh vao nam 2020, va chdng téi dyu
phong sé chi dat chua téi 80% trong 2022, mdrc thap nhat tir 2018 trd lai day.

Thi trwong Ha Noi:

2020

Ngudn cung va ty 1é hap thu déu sut gidm trong 2022. Cu thé&, ngudn cung trong 972022 dat khodng 1,200 san pham, chi
bdng % téng nguén cung cla nam trudc. Dy ki€n tdng ngudn cung trong 2022 gidm 16% CK vai ty 1& hap thu khodng 59%,
thap hon so v&i mirc 79% trong 2021. Ching tdi du phéng nguén cung tai Ha Ni sé ti€p tuc bi han ché trong tuong lai do gidi
han cda quy dat noi dé cling nhu mat bang gia cao so vdi du an tai cac khu vy 1an can.

Cac san phdm méi déu & phan khdc cao tir Vinhomes hay Bitexco ddy gid so cdp tang 36% so véi cung ky trong Q3/2022, gia
ban thr cap cling ghi nhan mdrc tang tir 18% - 25%.

Phan khic biét thu/ nha pho thi trwong Ha Noi
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Bat dong san - Ngong cho giai phap cho nganh bat dong san (tt.)

Ty trong san pham phan khic can hd thj truégng HCM Ty trong san pham phan khiic can hé thj trudng Ha Noi
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Ngudn: Savills, Mirae Asset Research Vietnam
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Bat dong san - Ngong chd& giai phap cho nganh bat dong san (tt.)

- Du kién sé& c6 nhiéu gidi phap thao g& cho nganh bat déng sdn: Gan day da cé nhiéu ki€n nghj nham vuc day nganh bat
déng san, c6 thé ké dén nhu dé xuat ho trg 2% lai suat cho ngudi mua nha dudi 2 ty. Bén canh d6, Nghi dinh 65 ciing dang
dugc Chinh phl xem xét stra d6i d€ g& kho cho doanh nghiép. Nhiéu quy dinh lién quan dén nang chuédn nha dau tu chimng
khoan chuyén nghiép, xép hang tin nhiém vdi trai phiéu sé Ui thoi diém thuc hién sang ndm 2024 thay vi ap dung ngay.
Ngoai ra mét s& ndi dung nhu thay do6i ky han trai phi€u hay chuyén doi trai phi€u 13y tai san hay chuyén thanh khoan vay
cling dugc nédi 1dng hon cho doanh nghiép.

- Ky vong hdi phuc tir 6T cudi 2023: Truéng hop cac dé xuat trén dugc trién khai, chiing téi ky vong thanh khodn nganh
bat déng san sé& dugc giai téa dang ké. Theo do, KQKD cua cac doanh nghiép trong nganh cé kha nang tang trudng tra lai
tlr nlra cuGi 2023. D6i véi Vingroup, chidng téi cho rang mang bat dong san sé kha quan hon, tuy nhién, du phéng tap doan
van phai bu 16 cho mang xe dién trong tuong lai gan.

Gia tri trai phi€u bat déng san phat hanh (ty déng) Gia tri trai phi€u bat déng san dao han (ty déng)
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100,000 20,000
50,000 10,000 I I
_ 2017 2018 2019 2020 2021 1172022 _ Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

Nguén: FiinPro, Mirae Asset Vietnam Research
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Xay dung - Cong nghiép & ha tang: Du dia cho tang trudng

Mang dan dung: .
Su canh tranh gia
tang

Phan khtc cong
nghiép & ha tang:

Duw dia cho tang .
trudng

Nganh Xay dwng trai qua ndm 2022 vé&i nhidu khé khin khi doanh thu va loi nhuan sut gidam. Nguyé&n nhan:
= 6T dau 2022, chi phi nguyén vat liéu xay dwng bién dong manh, gia ca vat liéu xay dwng nhw thép, xi mang, bé téng, gach
nung...déu tdng & mic 2 con sb, phd bién tir 20%-50% so v&i cudi 2021. Trong khi d6, hop ddng dwoc ky tir trwdc va co
do tré gitra thoi diém tring thiu va thi cong, khién cho chénh léch gitra mirc gia dau thdu va thi cong thuc té cang Ion, ti
d6 an mon manh bién lgi nhuan — tham chi 16 - ctia doanh nghiép.
= 6T cudi 2022, ngudn khach hang dau vao la cac doanh nghiép bat dong san bi anh hwéng nang tir nhivng bién déng thi
trwéong trai phiéu doanh nghiép, khién cac cht dau tw chiu &p lwc vé thanh khodn, tir dé tién d6 phat trién cac dw an bét
dong san bi cham lai.
Két qua kinh doanh ciia 95 doanh nghiép Xay dwng niém yét trong Q3/2022 phan anh btrc tranh toan nganh:
= 46 congty bao 16
= 33 cong ty tdng trwédng Am vé doanh thu
= 56 cong ty tdngtrwdng loi Am v& nhuan sau thué
Chung t6i lvu y doanh thu va loi nhuan Q3/2021 & mrc nén th&p do tac dong tir lock-down, tuy nhién con sb Q3/2022 thé hién két
qua khong tich cuwc.
Trong béi canh thj trwdng bat ddng san dw kién con nhiéu khé khin trong 2023, phan khic xay dwng dan dung dw cé kha nang thu
hep, dw kién chi mét sé it cht dau tw cé tiém lwec manh dd néng lwc trién khai dw &n maéi. Theo d6, sy canh tranh trong méng dan
dung sé tré nén gay gat hon niva trong 2023. Ngwoc lai, phan khic nha xwéng-khu céng nghiép va ha tang la hai phan khic con
dwv dia cho tang trwéng.

KQKD mot s6 doanh nghiép dau nganh Q3/2022 Dién bi€n gia cé phiéu (1/1 - 27/12/2022)
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Ngudn: FiinPro, Mirae Asset Research Vietnam
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Xay dung - Cong nghiép & ha tang: Du dia cho tang truwdng (tt.)

e Tinh tlr d4u nam dén 30/11/2022, gidi ngan vén dau tw cong dat 338,319 ty ddng. Ty |é wéc gidi ngan 1172022 dat 52.43% ké
hoach. Néu so vé&i k& hoach Tha twéng Chinh phi giao, thi ty 1& gidi ngan dat 58.33%, thap hon so véi cing ky ndm 2021 dat
63.86%; trong do vén trong nwéc dat 60.25%, ciing ky nam 2021 dat 69.19%; vén nwéc ngoai dat 27.99%, cung ky nam 2021 dat
21.51%.

e Cap nhat tién dd Cao téc Bac Nam:

0 Giai doan 1 (2017-2020): Udc tinh dén 31/10/2022, dw &n giai ngan dwoc 9,569 ty dong, dat 61.8% ké hoach nam 2022
(15,484 ty dong).

O Giai doan 2 (2021-2025): U'¢c tinh dén 30/11/2022, dw &n gidi ngan dwoc 3,222 ty déng, dat 37.5% ké hoach ndm 2022
(8,591 ty ddng). Pang chi y déi voi giai doan 2, dw kién 12/25 géi thiu sé& dwoc khéi cong vao nhirng ngay cudi cung cua
nam 2022, 13 géi thau con lai dw kién sé dwoc khéi cong vao Q1/2023. Téng gid tri ctia 25 géi thau wéce tinh 115,770 ty
ddng.

* Qubc hoi da théng qua ké hoach dau tw cong ndm 2023 véi tbng sb vdn trén 700,000 ty déng, tdng khoang 25% (khoang 140,000 ty
ddng) so v&i ké hoach nam 2022. Trong sb do, B6 GTVT dwoc giao 94,161 ty ddng, gap 1.7 l&n nam 2022 va |a con s6 I&n nhét lich
str.

» Trong bdi cadnh cac dong lwc khac clia nén kinh té 1a xuat khau va tiéu diing cé xu hwéng cham lai, ching toi ky vong dau tw cong
sé& la cong cu hd tro dac lwc cho ting trudng va kich cau dau tw, tao hiéu &ng lan tda cho nhiéu nhém nganh nghé cda nén kinh té.

» Dbi voi Cao téc Bédc Nam Giai doan 2, B6 GTVT duoc chi dinh thdu va wu tién cac nha thiu cé nang lwc va kinh nghiém thi cong
Giai doan 1. Vi vay, chdng t6i ky vong cac doanh nghiép niém yét da tham gia vao Giai doan 1 nhw VCG, C4G, HHV, DPG s€ c0 lgi
thé khi tham gia vao Giai doan 2.

e Thi trwéng bat dong san dy kién con nhiéu khoé khan, tuy nhién van c6 mét sé it ch dau tw c6 tiém lwc dd manh dé trién khai dw an
méi. Chang t6i ky vong mét s it cac nha thau I&n véi thwong hiéu va nang lwc da duwoc khang dinh, va c6 tinh hinh tai chinh vikng
manh c6 thé tiép tuc hoat déng trong phan khic khé khan nay. Mét s6 doanh nghiép hang dau tiéu biéu 1a: CTD, HBC, Central,
Delta, Ricons.

e Chung tbi Iwa chon 2 doanh nghiép CTD va VCG v&i ky vong tich cwc cho 2023:

O CTD: Thi gid dang ndm sau dwéi gia tri s sach (BVPS: 110,948 ddng/cp). Sau thoi gian dai bién déng, cu tric thuwong
tang clia cong ty dan 6n dinh, g&n nhw da hoan thanh xong giai doan tai ciu tric doanh nghiép. Trong thdi gian sép t6i,
ngoai 2 mang truyén théng 1a phan khic bat dong san dan dung va nha xwéng khu céng nghiép, CTD tiép tuc thwc hién
chién luvgc da dang hoa khi bat dau tham gia nhiéu hon vao cac cong trinh ha tang.

[ VCG: La cong ty cé thwong hiéu va bé day lich st véi nhidu kinh nghiém thi cong cac cong trinh vé ha tang, giao thong,
cac cong trinh céng nghiép. Vé&i viéc dang tham gia thi cong 5 géi thu Cao téc B&c Nam Giai doan 1, VCG dugc ky vong
sé& 0 loi thé khi B6 GTVT ap dung hinh thirc chi dinh thau cho cac gdi thiu Giai doan 2.
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Thép/Ton ma -

Khé khan dang dan qua di

Trong thang 11/2022, san lugng thép va tdon ma toan nganh tiép tuc sut gidm manh, chi dat 1.66 triéu tan (-37.8% CK)

(theo FiinPro). Tinh hét 1172022, san lwgng thép toan nganh dat 24 triéu tan (-15% CK).

Pé&i v&i mang xudt khiu, thép xay dung va 6ng thép |1a diém sang duy nhéat vé tang trudng, vdi san lugng xudt khau
1172022 dat 2.13 triéu tan (+5.2% CK). T6ng san lugng xuat khdu 1172022 ghi nhan két qua khiém tén & murc 5.45 triéu

tan (-21.5% CK), trong d6 san lugng xuat khau tén ma sut gidm manh nhat, vé mdrc 1.9 triéu tan (-38.5% CK).

Thi trudng xay dung hién tai dang trong giai doan khé khan khi 1&i sudt vay mua nha udc tang tir 7.5 - 8.5% trong nam
2021 1én trén 11% vao Q4/2022. Viéc siét chat tin dung cho bat déng sdn anh hudng tiéu cuc dén toan bd nganh vat liéu
xady dung. Chidng tdi cho rang nganh bat déng san sé tiép tuc tram lang trong 6T2023, kéo theo nhu cdu thép trong nudc

sé kho ¢6 sur tang trudng manh.

Bén canh d6, lam phat cao trén toan cau sé anh hudng nhu cdu xay dung & cac thi trudng xudt khdu chinh ctia nganh

thép - tdn ma nhu Chau Au hay Chau My.

Dién bi€n gia thép xay dung trong nuéc Gia quang sat va than céc 12/2015 -12/2022
Triéu déng/tan UsD/tan
VND 20 250
VND 18 200
VND 16 150
VND 14 100
A—h &
VND12 A K AT, 50
A N A
VND 10 0
A A o R 2\ e Q X < < < < S o A > ) o o N o
& ‘\\;5‘ S VQ‘\ & S R ngv & &éoz (go"’ 6\‘& %Q\, f&\, %0\, ’»Q\, f\,Q\’ ,19’1, %Q’\/ %@/ %Q’L
& ((e‘,o N v Q)@ o~ OAQ’ & ’b\’\ '),'\’\ ,1"\,\ ,»'\/\ r\/’\f\ i ,1/'\/\ f\/’\/\ f\/’\r\
o NS RO @ o N DU IR 2\
——2022 —=—2021 2020 +— 2019 Iron Ore (LHS) @ Coking Coal (RHS)
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Thép/Ton ma - Khé khan dang dan qua di (tt.)

» Sy sut gidm nhu cau sat thép da day manh ty I& tdn kho, qua d6 budc gia thép xay dung gidm dé day di lugng tén kho
gia cao trong T1-T8/2022. Chung t6i udc tinh lugng hang tén kho gid cao da gidm nhiéu trong Q3/2022 va du phéng dén
hét Q1/2023, hau hét cac céng ty thép s& hoan tat ban cac hang ton kho gia cao.

* Cho cd nam 2022, chdng t6i du phdng san lugng thép toan nganh ndm 2022 sé dat 27 triéu tan (-12.5% CK), sdn lugng
xudt khdu dat murc 6.28 triéu tan (-17% CK) va san lugng thép tiéu thu ndi dia dat 20.7 triéu tan (-12% CK). Nam 2023,
chdng téi dy phéng san lugng thép toan nganh s& dat 26 triéu tin (-3.7% CK), trong dé san lugng xudt khiu dat mdrc 5.9
triéu tan (-6% CK) va san lugng thép tiéu thu ndi dia chi dat 20.09 triéu tan (-3% CK).

* Lgi nhuan toan nganh thép trong Q4/2022 sé ti€p tuc & murc thap hodc 16 do gia thép trong nudc da gidm 20% tir dinh
T4/2022. Lgi nhuan nganh trong 2023 duy kién chi & mirc 50% so véi giai doan dinh cao Q4/2020 - Q1/2022, tuy nhién,
theo go6c nhin tich cyc thi thai diém khoé khan nhat dang dan qua di va lgi nhuan nganh ky vong ghi nhan duong trd lai

tir Q2/2023.

Chénh léch gitra gia HRC Trung Quéc va My
2500 80%

0,
2000 60%

40%
1500
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0 -40%
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%Gap e China us

Ngudn: FiinPro, VSA, Mirae Asset Research Vietnam
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CTCP Duoc Hau Giang (HOSE: DHG)

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

(Cap nhat) MUA
Gid muc tiéu
y 107,900
(VND, 12T)
Thi gia
: 84,900

(30/12/22)

Loi nhuan ky vong 27%
LNST (23F, ty déng) 1,085
Ky vong thi trudng (23F, ty dong) NA
Tang trudng EPS (23F, %) 10
P/E (23F, x) 10
V6n héa (ty dong) 11,283
SLCP dang luu hanh(triéu cp) 131
Ty |& CP ty do chuyén nhugng (%) 5.6
Ty 1& s& hitu cia NDTNN (%) 54.2
Gia thap nhat 52 tuan 78,000
Gid cao nhat 52 tuan 123,000
(%) 1T 6T 12T
Tuyét doi 2.4 -1.3 -23.6
Tuong doi 6.4 9.9 7.2
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Trong 9T2022, doanh thu thuan va loi nhuan rong (LNR) clia DHG Ian lwot dat 3,722 ty (+13.8% CK) va 752 ty
(+24% CK). Viéc két thic dan cach xa hoi, cong véi nhivng thay dbi tich cwe trong chinh sach ban hang va quan tri
da gitp DHG tang trwdng vuot 10% ké hoach loi nhuan truwéc thué 2022 chi trong 9T2022, dan dat béi hau hét cac
dong thube thi trwdng OTC va cac hop ddng OEM cho dbi tac Nhat Ban.

Trai nguoc véi cac cong ty phu thudc I&n vao kénh ETC, dang chiu anh hwéng bdi chinh sach d4u thau thubc va ap
lwe chi phi nguyén liéu khién bién lgi nhuan suy gidm, DHG van tiép tuc tang trwdng nam th( ba lién tiép véi sw dan
dat tr mang OTC. Pac biét, khi Covid-19 dién ra, ching t6i danh gia DHG da dwoc hwéng lgi Ién khi cac dong ha sét
giam dau nhw Hapacol, khang sinh nhw Haginat & Klamentin dwoc st dung rong réi. Két hop véi loi thé chudi phan
phéi rong khép (27,000 nha thubc toan qudc/50% tdng sb nha thudc), ching t6i wéc tinh doanh thu cia DHG nam
2022 dat 4,477 ty (+11.8% CK). Trong dd, dong san phadm dwoc hudng lgi nhat tr Covid 1 ha sét gidm dau, wéc
tinh doanh thu dat m&rc 1,074 ty ddng (+16.7% CK), chiém 24% tdng doanh thu 2022 (sv. 20%/tdng doanh thu 2019).

Chuing t6i cho réng loi thé v& mat cong nghé tir Taisho ciing nhw nhitng thay ddi vé& chinh sach quan trj da giip DHG
di nguoc tinh hinh chung. Hién tai trong hon 300 dong thubc ctia DHG, d& c6 trén 100 san phdm san xuét trén day
chuyé&n Japan-GMP. Giai doan 6T cubi 2022 — Q4/2024, DHG tiép tuc dau tw thém nha may EU/Japan-GMP v&i tdng
mirc dau tw gan 700 ty. Pay 1a déng lwc téng trwdng dai han cho DHG tlr sau ndm 2025.

Tuy nhién, trong 2023-2024, ching tdi cho réng doanh thu thudn DHG sé& khé ting trwédng manh do nha may hién
hiru da dat trén 90% c6ng suét. Ching t6i dw phdong doanh thu thudn ndm 2022F / 2023F I&n lwot 4,477 ty (+11.8%
CK) / 4,949 (+10.6% CK). Dy phéng LNR clia DHG trong ndm 2022F / 2023F I&n lwot dat 980 ty (+26.3% CK) /
1,085 ty (+10.8% CK).

VN-Index

DHG VN Nam (31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F
Doanh thu rong (TY VND) 3,882 3,897 3,756 4,003 4,477 4,949
Lgi nhuan hoat dong (Ty VND) 706 691 809 861 1,035 1,168
Bién LNHD (%) 18.2% 17.7% 21.5% 21.5% 23.1% 23.6%
LNR(ty VND) 651 631 739 776 980 1,085
EPS (VND) 4,982 4,830 5,651 5,935 7,494 8,302
ROE (%) 16.8% 16.2% 19.7% 19.4% 21.9% 21.9%
P/E (x) 14.3x 18.4x 18.4x 16.3x 13.9x 10.1x
P/B(x) 2.7x 2.5x 3.4x 3.0x 2.9x 1.7x

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam dy bdo

Chirng khoan Mirae Asset (Viét Nam)



Tong CT May dong lwc va May néng nghiép Viét Nam (UPCoM: VEA)

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

(Cap nhat) MUA
Gia muc tiéu
y 51,700
(VND, 12T)
Thi gia
: 40,800

(30/12/22)

Loi nhuan ky vong 27%
LNST (23F, ty dong) 7,836
Ky vong thi truong(23F, ty dong) NA
Tang trudng EPS(23F, %) 16
P/E (23F, x) 6.5
V6n héa (ty dong) 52,355
SLCP dang luu hanh(triéu cp) 1,329
Ty 1& CP tw do chuyén nhuong (%) 11.5
Ty 1& s& hitu cia NDTNN (%) 5.1
Gia thap nhat 52 tuan 31,500
Gid cao nhat 52 tuan 52,500

(%) 1T 6T 12T
Tuyét doi 1.0 9.4 -11.3
Tuong doi 49 1.6 19.5
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Thi trwdng 6 t6: Theo sb liéu cia VAMA va TC Motor (khédng bao gdm Vinfast), doanh s6 9T2022 dat 352,732
(+51.3% CK). Chung t6i cho rang v&i mét thi trwdng cé tang Iép trung lwu tdng nhanh (2021: 13% dan sb, 2026F:
26% dan sb, ngudn: Bd Lao dong — Thwong binh va X& héi) va ty 1& s& hiru 6 td con thap (2021: 4.6% dan sb, ngudn:
Nikkei Asia), thi truérng 6 to sé tiép tuc ting trwdng trong giai doan 2022 — 2023. Ching t6i dw phéng doanh sé 6 t6
cla ca thj trwdng ndm 2022 dat 584,814 chiéc (+45% CK) va sé& cham lai trong ndm 2023, wéc dat 643,296 chiéc
(+10% CK).

Thi trwdng xe may: Thi trwdng xe may Viét Nam trong Q3/2022 chirng kién sy hdi phuc manh mé véi doanh sb dat
762,154 xe (+207.65% CK). Tinh tdng 9T2022, doanh sb thj trwéng xe may dat 2.18 triéu chiéc (+25.2% CK). Tuy
nhién, thi treéng xe may da bwéc vao doan bao hoa khi wéc tinh lwong xe lwu théng dat trén 54 triéu chiéc. Do d6
chang t6i dw phéng doanh sb xe may ban ra nam 2023 dat 3 triéu xe (+3% CK) va Honda van sé& chiém khoang 75%
thi phan xe may tai Viét Nam.

Thi trwérng xe hdi phuc, loi nhuan dwoc chia tir Honda va Toyota gia tang trong 2022 / 2023
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V6i xu hwéng l4i tién givi da tdng gan 2% trong Q3/2022, chiing tdi dw phéng thu nhap tai chinh cia VEA ndm 2022 /
2023 1an lwot dat 845 ty (+19% CK) / 943 ty (+12% CK).

Chung tdi wéc tinh loi nhuan dwoc chia tir cong ty lién doanh lién két cia VEA trong ndm 2022 / 2023 Ian lwot dat
6,134 ty (+18.5% CK) / 7,062 ty (+15.1% CK). VEA dwgc hwdng I&n lgi nhd s chiém linh cla Honda & thi trwdng xe
may va Toyata ludn duy tri & top 3 thi phan 6 6.

V6&i co cdu tai chinh lanh manh va lwgng tién mat chiém trén 45% tdng tai san, chdng t6i st dung phwong phéap
DDM dé dinh gia VEA vé&i mirc chiét khdu WACC 11.8%. Chuing tdi khuyén nghi MUA cb phiéu VEA véi gia muc tiéu
VND51,700/cp. Cb ttrc dw phéng 5,000 — 5,500 ddng/CP, twong (ng ty suét cd tirc 12% - 14%/nam.

VN-Index VEA VN N3m (31/12) FY18 FY19 FY20 Fy21 FY22F FY23F

Doanh thu (Ty VND) 7,070 4,488 3,667 4,019 4,570 4,766

Loi nhuan hoat déng (Ty VND) (63) (592) (299) 56 (5) (13)

Bién LNHD (%) -0.9% -13.2% -8.1% 1.4% -0.1% -0.3%

LNST (ty VND) 7,010 7,280 5,552 5,751 6,715 7,836

EPS(VND) 5,276 5,479 4,166 4,320 5,087 5,937

ROE (%) 28.4% 27.3% 22.1% 24.5% 28.4% 32.4%

P/E (x) 8.6x 9.2x 12.0x 11.6x 7.3x 6.5x

) Jan-22 A2 2 Od2  pnn P/B(x) 2.4x 2.3x 2.4x 2.6x 2.9x 2.8x

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du béo
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Phu luc - Danh muc theo doi

Nganh

Von héa
(ty ddng)

Von héa
(triéu USD)

KLBQ 12T

P/E

Tang trudng EPS
(CK/12T)

Thong tin cap nhat

REE

Tién ich

25,518

1,077

929,135

9.2

18%

Platinum Victory Pte.Ltd ti€p tuc dang ky
mua hon 4.8 triéu cp REE, nham nang ty |é
s& hiru tur 33.64% [én 34.99%. Thoi gian
giao dich dy kién tUr 29/12/2022-

27/01/2023.

VSH

Tién ich

7,536

318

191,302

7.0

32%

972022, VSH ghi nhan doanh thu thuan
dat 2,122 ty dong (+117% CK) va LNST dat
882 ty dong (+353% CK), lan lugt hoan
thanh 105% va 168% k& hoach ca nam.
Lugng mua I6n hon & khu vuc Nam Trung
B va Tay Nguyén da giup lugng nudc du
trlr tang cao va san lugng dién thuong
pham ting 1én 1,786 trieu kWh (+66% CK).

KBC

Khu cong nghiép

17,540

740

7,163,903

7.8

771%

DHCD bat thuong lan thir 2 da théng qua
k& hoach chia ¢8 tirc ndm 2023 béng tién
vdi ty 1é la 20% (2,000 déng/cp) va mua lai
100 triéu cé phi€u quy (twong duong 13%
khéi lugng c6 phi€u Iuu hanh).

HAG

Nong nghiép

7,976

337

20,076,577

7.7

48%

1172022, HAG ghi nhan doanh thu thuan
va lgi nhuén sau thué dat 4,100 ty déng va
1,115 ty déng. Trong d6, mang chan nudi
dat 1,349 ty dong; nhoém cay an trai dat
2,132 ty ddéng va cac mang khac cling

mang vé 619 ty dong.
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Phu luc - Danh muc theo doi (tt.)

Ma CK Nganh von héa von héa KLBQ 12T P/E Tang truéng EPS Théng tin cap nhat
(ty dong) (triéu USD) (CK/12T)
PVT udc tinh doanh thu va Igi nhuan rong 2022
. dat 9,150 ty déng (+22.7% svck) va 1,094 ty dong

PVT Van tai dau khi 6,991 295 3,069,438 8.5 27% )
(+65.8% svck), vugt twong irng 41%/128% ké hoach
nhd vao thi trudng kinh doanh dién bién thuan Igi.
TLG ghi nhan doanh thu va Igi nhuan rong 972022

TLG Hang tiéu dung 3,874 163 204,847 7.7 25% dat 2,780 ty dong (+48% svck) va 404 ty dong
(+124% svck).

Ngudn: Dit liéu doanh nghiép, Mirae Asset Vietnam Research

Danh muc theo ddi dugc lua chon theo cac tiéu chi:

1) Vén hda > 3,000 ty déng

2) Khéilugng 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 VN- Index

Hé théng khuyén nghi cd phiéu Thangdanh gid nganh

Mua : Lgi nhuén ky vong tir 20% trd |én Tich Cuc : Cac yéu t8 co ban thuan loi hodc dang cdi thién

Tang Ty Trong : Loi nhudn ky vong tir 10% trd lén Trung Tinh : Cac yéu t8 co ban 8n dinh va dy kién khong ¢ thay déi trong yéu

Nam Gitr : Lgi nhuén ky vong trong khoadng +/-10% Tiéu Cyc : Cac yéu t8 co ban khong thuan lgi hodc theo xu hudng xau

Ban : Loi nhuan ky vong tir -10% tré xudng

* Hg thdng khuyén nghi ctia chiing tbi dua trén lgi nhuan ky vong vé ting trudng gia ¢b phiéu trong vong 12 thang tiép theo.
* Gia myc tiéu dugc Xac dinh boi chuyén vién phan tich p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phén dya trén du phéng ctia ngudi phan tich vé loi nhuén trong tuong lai.
* Viéc dat gid muc tiéu cd thé chiu tAc dong tir c4c rui ro lién quan dén c6 phiéu, doanh nghiép, ciing nhur diéu kién thi tredng, vi md néi chung.
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Phu luc

Tuyén bd mién trir trach nhiém

B4o cdo nay dugc cong bd bai Céng ty C6 phan Chirng khoan Mirae Asset (Viét Nam)
(MAS), cong ty chirng khoan dugc phép thuc hién moi gidi chirng khoan tai nuéc
Cong hoa xa hdi chd nghia Viét Nam va la thanh vién clia Sé& giao dich chirng khoan
Viét Nam. Théng tin va y kién trong bao cdo nay da dugc téng hgp mot cach thién
chi va tlr cdc nguén dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc
xac minh mét cach déc 1ap va MAS khéng cam doan, dai dién hodc bdo ddm, rd rang
hay ngu y, vé tinh cdng bang, chinh xac, day du hoac tinh ddng dén cda théng tin va
y kién trong bao céo nay hodc clia bét ky ban dich nao tir tiéng Anh sang tiéng Viét.
Trong trudng hgp ban dich tiéng Anh cla bdo cdo dugc chuan bi bang tiéng Viét,
ban géc cla bao cdo bang tiéng Viét ¢ thé da dugc cung cap cho nha dau tu trudc
khi thuc hién bdo cao nay.

Déi tugng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién
thirc co ban vé moi truong kinh doanh dia phuong, cac théng 1é chung, luat va
nguyén tac ké toan va khéng cé d6i tugng nao nhan hodc st dung bao cao nay vi
pham bét ky luat va quy dinh nao hodc quy dinh cla MAS va cac bén lién két, chi
nhanh do6i vdi cac yéu cau dang ky hoac cap phép & bat ky khu vuc tai phan nao sé
nhan dugc hoac sir dung bat ky théng tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khong phai va sé khéng dugc
hi€u 1a mot 16i dé nghj hodc mot I8 mai chao dé thuc hién bat c&r giao dich ching
khoan hodc cdng cu tai chinh nao khac. Bdo cao nay khdong phai la 16i khuyén dau tu
cho bat ky déi tugng nao va doi tugng do6 sé khdong dugc coi la khach hang cda MAS
khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu dau tu, tinh
hinh tai chinh hodc nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua
vao bdo cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong béo
cdo nay c6 gia tri ké tir ngay cong b va c6 thé thay ddi ma khéng can thong bao
trudc. Gia va gia tri clia cac khoan dau tu dugc dé cap trong bdo cdo nay va thu
nhap tr cac khodn dau tu do6 co thé gidm gia hoac tang gia, va cac nha dau tu c6 thé
phai chiu thua 16 cho cic khodn dau tu. Hiéu suit trong qua kh khéng phai 13
hudng dan cho hiéu sudt trong tuong lai. Lgi nhuan trong tuong lai khéng dugc
dam béo va co thé xady ra méat vén ban dau. MAS, cac chi nhanh va glam doc, can bo
nhan vién va dai dién cta ho khéng chiu bat ky trach nhiém phép ly nao déi véi bat
ky tén that ndo phat sinh tir viéc s&r dung bao co nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhét quan va dua ra két luan khac vdi
cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh cac gia
dinh, quan diém va phu’dng phép phan tich khac nhau clia cac nha phan tich. MAS
c6 thé& dua ra cac quyét dinh dau tu khong phu hdp V@i cac y kién va quan diém
dugc trinh bay trong bao cdo nghlen clru nay. MAS, cac chi nhanh va g|am déc, can
b6, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky ldc
nao va c6 thé thyc hién mua hodc ban, hodc d& nghi mua hodc ban bt ky ching
khoan nao nhu vay hoac cac cong cu tai chinh khac tly ting thoi diém trén thi
trudng hoac theo cach khac, trong tu’ng tru’dng hop, véi tu cach la bén tu doanh
hodc moi gidi. MAS va cac chi nhanh co6 thé da co, hoac cé thé tham gia vao cac mai
quan hé kinh doanh vdi cac cdng ty dé cung cdp cac dich vu ngan hang dau tu, tao
Iap thi trudng hoac cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh
hién hanh.

Khéng mot phan nao clia bao cdo nay c6 thé dugc sao chép hodc soan thao lai theo
bat ky cach thirc hoac hinh thirc nao hoac dugc phan phéi lai hoac xuat ban, toan bd
hodc mét phan, ma khdng cé sy déng y trudc bang van ban clia MAS.
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Disclaimers

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

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

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

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

No part of this document may be copied or reproduced in any manner or form
or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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