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y ‘ DAN KHO1 PONG CO MAY TANG TRUONG
Chien lwoc dau tw 2022

10/12/2021 A . . ; P o . .
= Sau khi mat da tang trwédng vao Q3/21, kinh té Viét Nam dang van hanh & “trang thai
binh thwéng méi” véi ty & phi vaccine cao va tirng buwéc mé clra véi thé gidi.
= Chung t6i dw b4do VN-Index sé& dat mirc 1700-1750 diém trong ndm 2022; dwa trén dinh
gia P/E vao khoang 16 -16,5 1an va tang trwdng loi nhuan 23% so véi cuing ky (svck).

= Céc cb phiéu tiéu biéu ching tdi lwa chon [a VNM, VHM, MWG, VCB, GAS, POW, ACV
va DGC.

Tai khéi dong cac dong lwc tang trwwdng

Sau khi mét da tang trwdng vao Q3/21, kinh té Viét Nam dang van hanh & “trang thai
binh thuéng méi” véi ty 1& phi vaccine cao va tirng buéc mé clra voi thé gidi. Ching toi
dy bao GDP nam 2022 tang 7,5%, dwoc thuc déy b&i bdn dong lyc chinh: hoat dong
san xuét va xuat khau |4y lai da ting trwéng ; FDI van la diém sang trong béi canh khé
khan ctia dich bénh; va cau ndi dia phuc hdi nho cac goi hé tro' tai khoa sép trién khai.
Chung t6i nhan thay rai ro vi md Ién nhat la ap lwc lam phat gia tang doca?2 yeu t4 chi
phi day va cau kéo trong ndm 2022. Cac rui ro khac bao gdbm sy glam tbc cGa nén kinh
t& Trung Quéc anh hwéng dén tang trwdng xuat khdu; ciing sw xuét hién cla cac bién
thé méi.

Tang trwéng loi nhuan giai doan 2022-23 I1a bé phéng vibng chac cho thi trwong

Tang trwdng LN cua cac doanh nghiép niém yét giam xuong con 15,8% svck trong Q3/21
nhung dat m&c &n twong 53,4% svck trong 9T21. Két qué nay rat tich cwe trong bdi canh
ca nwéc bi anh hwdng nang khi thire hién gidn cach chat ché trong Q3. Chung téi wéc
tinh EPS clia TTCK sé tang 39% trong nam 2021 va duy tri mdc tang trwdng binh quan
20% svck trong giai doan 2022-23. Pa ting cua EPS thj trwdng chl yéu sé dén tir két
qua bn dinh ctia nhém béat ddng san va dau khi, cling nhw sy phuc hdi téng trwdng cla
nhém ban 18 va thyc phdm d6 udng (F&B).

B6n chi diém dau tw néi bat trong nam 2022

The nhét, chang t6i cho réng gia cé hang hoa sé phan héa trong nam 2022; trong do
nhém dau khi va héa chat van tiép tuc xu huwéng tang. Thi hai la cau chuyén day manh
dau tw cong vao co sé ha tang s& hd tro cho nhém néng lwong, bt dong san va BDS
khu céng nghiép. Thir ba, nhidu cong ty sé& dwoc hwéng loi nhe sy thdng hoa clia kinh
té sb sau dai dich. Cudi cuing, cau ndi dia phuc hdi sé thuc ddy cac nganh ban 1&, F&B
va du lich tang trwrdng manh nhanh hon cac nganh khac.

Hy vong méi, tdm cao mé&i

Chuing t6i dw bao VN-Index sé& dat mirc 1700-1750 diém trong ndm 2022; trén co s& P/E
khoang 16 -16,5 1an va ting trwéng loi nhuan 23% svck. Ching tdi cho réng da tang cla
thi tredng c6 thé kéo dai nhe viéc nén kinh té 14y lai da tang trudng va sy tham gia ngay
cang nhiéu ctia dong vén ca nhan trong nwée. Rai ro chinh déi véi thi trwong nam 2022
van la lam phat cao hon dy kién cé thé dan dén viéc cac chinh sach that chat dwoc trién
khai. Mat khac, viéc nang hang 1én thj trweong mai ndi MSCI cta Viét Nam sém hon dw
kién ciing gilp thi trwdng cé du dia ting gia.

P/E hién tai ctia VN-Index thap hon 9% so vé&i mipe dinh vao thang 6 (div liéu vao 06/12/2021)
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CHO bQI BIEU Gi TRONG NAM “NHAM DAN” 20227

Tai van hanh cac déng co’ tang trwwé'ng

Chung téi dy bao GDP nam 2022 tang 7,5%, dwoc
thic ddy bai bdn ddng lwc chinh: hoat déng san xuét
va xuét khau lay lai da tang trwong; FDI van la diém
sang trong bdi canh cac nha san xuét da héa chubi
cung (rng toan cau; va cAu noi dia phuc hdi nhe cac
g6i hé tro tai khoa sép trién khai. Nén tang vi mo sé
tiép tuc duwoc gia cb virng chéc véi thang du thwong
mai cling nhw dv trir ngoai hdi & mirc cao

Thi trweng dwoc yém tro béi sw tham gia clia cac
nha dau tw ca nhan trong nwéc

TTCK Viét Nam dang thu hut s quan tdam ngay cang
téng cla cac nha dau tw ca nhan; nhixtng ngwoi dang
tim kiém kénh dau tw c6 lgi suat cao hon khi lai suét
huy dong dang giam. B4t chép thoi diém kho khan do,
sb lwong tai khoan ca nhan mé mai lién tuc dat muc
cao ky luc trong nhitng thang cudi ndm 2021, giup
thanh khoan thj trwérng nam 2021 tdng gép 2,5 1an so
v&i ndm ngodi. Chung toi tin twéng rang nhd murc do
sb hoéa ngay cang tang, TTCK sé& ngay cang tr& nén
dé tiép can déi voi NDT ca nhan, trong béi canh sb
lwvong tai khodn chirng khoan & Viét Nam chi & mirc
3,5% dan sd, twong ddi thap trong nhdm ASEAN-6.

Tang trwong loi nhuan giai doan 2022-23 la bé
phéng virng chac cho thj tried'ng

Tang trwdng LN ctia cac doanh nghiép niém yét glam
xudng con 15,8% svck trong Q3/21 nhwng dat mrc an
twong 53,4% svck trong 9T21. Két qua nay rét tich cuc
trong béi canh ca nwéc bi anh hudng nang khi thuc
hién gian cach chat ché trong Q3. Chung téi wéc tinh
EPS cua TTCK sé tang 39% trong nam 2021 va duy
tri mirc tang trwdng binh quan 20% svck trong giai
doan 2022-23. Da tang cla EPS thj trivorng chi yéu sé
dén tir két qua dn dinh ctia nhdm bat dong san va dau
khi, cling nhw sw phuc hdi tdng trwdng clia nhém ban
1& va thuc phdm db ubng (F&B).

Dinh gia thi trwong Viét Nam van du hap dan khi
so sanh vé&i cac thj trwong lang gieng

Tai thoi diém ngay 06/12/2021, theo di lieu cua
Bloomberg, VN-Index dang giao dich & mirc P/E 12
thang (TTM P/E) 14 16,7 1an, thAp hon mét chut so voi
mc P/E 17,3 1&n vao dau ndm 2021. So véi cac nuéc
trong khu vire, P/E dw phéng clia Viét Nam dang ré so
v&i tiém nang tang trudng loi nhuan ctia doanh nghiép
niém yét giai doan 2022-23. Tuy nhién, Viét Nam van
14 thi trwdrng can bién trong khi hdu hét cac thi trudong
trong khu vuc déu |4 thi truéong méi ndi.
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2021 2022

2020 (dw bao) (dw bao)

Tang trwdng GDP

% swck 7,1 7,0 2,9 2,0 7,5

Tang trwdng xuét khau % swck 13,3 8,4 6,5 15,0 12,5
Can can thwong mai ty USD 6,9 10,9 18,9 0,3 5,6
Thang dw can can thanh toan trén GDP % GDP 1,9 3,8 3,7 -0,4 1,9
Lam phat binh quan % swck 3,5 2,8 3,2 2,1 3,5
Tang trwdng tin dung % ti dAu ndm 13,9 13,7 12,1 12,0 13,0-14,0
Tang trwdng téng phwong tién thanh toan % tw dau nam 12,4 14,8 14,7 11,0 13,0-14,0
Lai suét huy dong 12 thang (cubi nam) % 6,8 6,8 5,6 5,6 6,0
Ty gia (USD/VND) % svck 1,8 1,4 0,3 1,0 +-1,0

Ngudn: VNDIRECT RESEARCH
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NHIN LAI NAM 2021: VQT QUA DAY KHUNG HOANG

Kinh té Viét Nam bi anh hwéng nang né béi dot bung phat dich lan thir 4
vao Q3/21

Kinh té Viét Nam virng bwéc tién vao nam 2021 nhé nhu cau tang manh tir cac
nudc phat trién, sy phuc héi clia cau tiéu dung noi dia va ngudn vén dau tw
trong nwéc. Nén kinh té hoat dong kha &n twong trong nira dau ndm nay véi
GDP trong niva dau nam 2021 tang 5,6% svck.

Tuy nhién, sw xuat hién cla bién thé virus Sars-Cov-2 m&i (bién thé Delta) da
x0& bd gan nhw hoan toan nhirng thanh qua trwéc dé. Ké tr khi dich bénh bung
phat vao 27/4, lan song lay nhiém COVID-19 l&n the 4 da gay thiét hai nghiém
trong cho tat c& cac linh vwec cta nén kinh té Viét Nam. Trong Q3/21, sb ca
nhiém COVID-19 tang cao budc Chinh phu tai &p dung cac bién phap gian cach
x& hoi tai nhiéu tinh, thanh phd trén ca nwéc, trong dé cé tha d6 Ha Noi va thanh
phd H6 Chi Minh — dau tau kinh t& cla c& nuwéc. Theo Téng cuc Théng ké
(TCTK), GDP Viét Nam trong Q3/21 giam 6,2% svck, day la mic tang trwéng
hang quy thap nhét tirng dwoc TCTK ghi nhan. Trong 9T21, GDP clia Viét Nam
chi tang nhe 1,4% svck, th&p hon tbc dé tang trudng 2,2% svck trong 9T20.

Hinh 1: Tang trwé'ng GDP tinh t&i Q3/21 (phan theo cac linh vwc)
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== Tang trwdmg GDP

Mdng, lim nghigp va thiy san = = = Cdng nghiép va xay dung = Dich vu

Ngudn: TCTK, VNDIRECT RESEARCH

Nganh dich vu bi &nh hwéng néng né nhét va gidm 9,3% svck trong Q3/21 (sv
tbc do tang trwdng 4,2% trong nira dau nam 2021) trong bbdi canh nhiéu
tinh/thanh phd tam théi dirng hoat déng cac dich vu khong thiét yéu. Tdng doanh
thu ban Ié hang hoa va dich vu tiéu dung trong Q3/21 giam 21,4% sv quy trwéc
xubng con 915.716 ty dong (-28,3% svck) trong bbi canh mrc do di chuyén cua
ngwdi dan dén cac diém ban 1& va giai tri & cip qudc gia glam trung binh 60%
so v&i mire trwde dai dich. Trong 9T21, nganh dich vu sut giam 0,7% svck (so
v&i mire tang 1,4% svck trong 9T20)

Nganh cong nghiép va xay dwng giam 5,0% svck trong Q3/21 (so v&i mire tang
10,4% svck trong Q2/21) do thiéu hut lao déng va gian doan chubi cung rng
trong bdi canh cac bién phap gian cach xa hoi dwoc that chat hon. Nhiéu khu
cong nghiép va nha may & cac tinh phia Nam phai tam dirng hoat déng dé& ngan
chan s lay lan cta virus Corona, diéu nay lam dt gay chudi cung (rng va cham
lai hoat ddng cdng nghiép. Trong 9T21, khu cdng nghiép va xay dwng tang 3,6%
svck, tang tir mire 3,1% clia 9T20.

Cudi ciing, nganh néng, lam va ngw nghiép chi tdng 1,0% svck trong Q3/21, day
la mire ting trwdng hang quy thap nhéat tr Q2/20 do cAu tiéu dung néi dia giam
khi nhiéu tinh ap dung cac bién phap gidn cac xa hoi nghiém ngét trong Q3/21
dé ngan chan sy lay lan cla virus Corona. Trong 9T21, nganh nay tang 2,7%
svck (so voi mirc 2,0% svek trong 9T20).
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Hinh 2: Tédng doanh thu ban Ié hang héa va dich vy tiéu dung
cham day trong Q3/21

Hinh 3: Doanh thu dich vu lwu tra va &n uéng (01/2019-11/2021)
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Hinh 4: PMI giam dwéi mre 50 diém (thang 6-thang 9)

Hinh 5: Chi s6 san xuéat céng nghiép (IIP) theo danh muc
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Hinh 6: Nganh néng, l1am va ngw nghiép cai thién téc do ting
trwéng trong 9T21

Hinh 7: Dw bao tang trwéng GDP hang quy theo tirng linh vwc trong
kich ban co’ s& (% svck)
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Ngay 11/10/2021, Chinh phu d& ban hanh Nghi quyét s& 128/NQ-CP théng qua
quy dinh tam thoi vé “Thich (ng an toan, linh hoat, kiém soat hiéu qua dich
COVID-19”. Chinh pht cho biét cudc chién véi COVID-19 van la mét nhiém vu
quan trong nham bao vé sirc khde va tinh mang clia ngudi dan, dong thoi cb
gang chuyén dat nwéc sang trang thai “binh thuwéng méi” trong thdi gian sém
nhat. Dya trén hwéng dan ciia Bo Y té, hau hét cac dia phwong trén ca nwéc
da nai 1dng cac bién phap gian cach xa hdi va mé clra tré lai nén kinh té. Qua
do, chung t6i da chirng kién sw phuc hdi én dinh trong tiéu dung noéi dia, san
xuét cdng nghiép va xuét khdu ké tir thang 10/2021. Ching tdi ky vong nén
kinh té sé tang téc phuc héi vao cubi nam nay va duy tri dw bao ting
trwédng GDP nam 2021 & mirc 2,0% theo kich ban co’ sé.

Xuéat khau ting trwdng virng chac bat chap gidn cach xa hoi va gian doan
nguén cung

Xuét khdu kh&i dau nam Tan Stu véi da tang tredng manh mé nho nhu cau
tang cao tai cac nwéc phat trién, nhirng nwdc da mo cira trd lai nen kinh te tw
cubi nam 2020 nho ty 1& tiém ching cao. Xuat khéu ciing dwoc hwéng loi tir
cac hiép dinh thwong mai tw do (FTA) ma Viét Nam da ky két trong vai nam vtra
qua nhw CPTPP va EVFTA. Méc du tbc do tang trwdng xuét khdu cé cham lai
ké tir cudi Q2/21 do tac dong tiéu cwc clia bién thé Delta va chi phi van chuyén
tang, xuét khdu van ghi nhan hiéu sut kha &n twong trong 10 thang dau nam
nay, voi gia tri tang 17,4% svck lén 269,8 ty USD.

TAt ca cac thi trwong xuét khdu chinh cta Viét Nam déu ghi nhan muc tang
trwdng dwong trong 10 thang dau nam 2021, dan dau la thj trwéng Hoa Ky véi
murc tang 23,1% svck, tiép dén la ASEAN tang 22,7% svck, Trung Qudc va Hong
Kbéng tang 16,4% svck.

Hinh 8: Viét Nam xuéat khau rong 125 triéu USD trong 10T21 Hinh 9: Thi trwng xuat khau chinh cua Viét Nam (% svck)
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Trong nhém mét hang xuét khdu, cac mat hang ghi nhan murc ting trwdng manh
trong 10721 bao goém thép (+131,1 svck), than (+125,1% svck), vat liéu nhua
(+71,2% svck), may anh va may quay phim (+56,1% svck), soi dét (+55,0%
svck), cao su (+47,1% svck) va xang dau (+46,4% svck).

Déi v&i nhap khau, chi cho hang hoa nhap khéu clia Viét Nam téng lén 269,6 ty
USD (+28,3% svck) trong 10T21. Viét Nam da chirng kién murc ting trwdng
manh dbi véi nhap khau trong nam nay do (1) nhu cau nhap kh&u nguyen liéu,
may méc va san pham dau vao gia tang, (2) gia nguyén liéu dau vao téng cao,
dac biét la ddu md, thép, cao su va (3) gia cwdc van tai ting manh. Do d6, thang
dw thwong mai cta Viét Nam da gidm xudng 125 triéu USD trong 10T21 tir
thang dw 19,6 ty USD trong cuing ky ndm ngoai.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

NDIRECT RESEARCH

Doi voi nhap khau, cac mat hang chirng kién mirc tang tridng manh trong thang
8/2021 bao gom cao su (+137,6% svck), phan bon (+90,7% svck), bong (+64,4%
svck), cac san phdm héa chét (+62,2% svck) va thép (+51,8% svck).

Hinh 10: Gi4 tri cAc mat hang xuét khau chinh trong 10T21 (% Hinh 11: Gi4 tri cAc mat hang nhap khau chinh trong 10T21 (% svck)
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Ngudn: TONG CUC HAI QUAN, VNDIRECT RESEARCH Ngudn: TONG CUC HAI QUAN, VNDIRECT RESEARCH
Duwa trén két qua hoat dong thuc té clia nganh san xuét va hoat dong xuét khau,
chdng t6i duy tri dw bao tang trwdng gia tri xuat khau cla Viét Nam ndm 2021
la 15% svck. Chang t6i ky vong gia tri nhap khau cla Viét Nam tang trwéng &
murc 23,2% svck va thang dw thwong mai cia Viét Nam la 0,3 ty USD trong nam
2021 (so voi thang dw thwong mai 19,9 ty USD trong nam 2020).
DPau tw céng suy giam trong khi FDI c¢é tin hiéu phuc hoi
Céc bién phap gian cach xa hdi nghiém ngat hon va gia vat liéu xay dwng tang
cao da khién viéc trién khai dau tw cong trong Q3/21 bj dinh tré. Theo so liéu
ctua TCTK, uy ban von Nha nwoc thee hién (dau tw cong) trong 11721 giam
8,7% svck xudng 367,7 ty dong (so v&i mirc tang 34,0% svck nam ngoai), twong
duwong 73,8% muc tiéu ca nam.

Hinh 12: Dau tw céng phuc héi trong thang 10 Hinh 13: Vén dau tw trwce tiép nwéc ngoai (thang 1/2019-11/2021)
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Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH
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Vén dau tu trure tiép nwde ngoai (FDI) dat két qua kha kha quan trong Q3/21 bét
chép anh hwéng tiéu cuc tir lan séng COVID-19 th tw. Theo TCTK, tdng vén

8
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dang ky clia cac dy an FDI trong Q3/21 tang 24,3% svck [én 6,9 ty USD (so v&i
murc gidm 2,6% svck trong niva dau ndm 2021). Trong 11721, téng vén déang ky
clia cac dy an FDI tang 1én 26,5 ty USD (+ 0,1% svck). Cu thé, ¢4 1.577 du an
dwoc cap phép mai véi tbng vén dang ky la 14,1 ty USD, ting 3,7% svck nam
2020; 877 dw an da nhan cap phép trong cac nam truwéc duoc chap thuan diéu
chinh vén dau tw (FDI gia tang) voi tong vén tang thém la 8,0 ty USD (+26,7%
svck); 3.466 Iwot gop von va mua co phan clia nha dau tw nwéc ngoai véi tong
gia tri gop vén la 4,4 ty USD, gidam 33,0% svck nam 2020.

V& tinh hinh gidi ngan, vén thwc hién clia cac dy an FDI trong 11721 dat 17,1
ty USD, gidm 4,2% svck (so v&i mirc tang 1,3% trong 11T20).

Lam phat dwoc kiém soat tét duwdi 4% theo muc tiéu clia Chinh phi, mac du gia
nang lwong tang cao. Cu thé, gia dau thé binh quan & mirc 71 USD/thung trong
11T21 (+66% svck), day chi sb gia finh vic giao thong tang binh quan 10,1%
svck trong 11721 (so véi mrc gidam 11,2% svck trong 11T20) Tuy nhién, lam
phat chung binh quén chitang 1,8% svck trong 11T21, mirc thap nhat ké tlr ndm
2016, nho (1) chi s CPI nhém lwong thue thywe phdm gidm trong bbi canh gia
thit lon hoi gidam manh, (2) strc ciu tiéu dung suy yéu sau dot COVID-19 lan
th(r 4 bung phat. Ngoai ra, viéc Chinh pht ddng y giam gia va phi dbi véi cac
dich vu thiét yéu nhw dién, nwdc va vién thong cho khach hang bi anh hudng
béi dai dich COVID-19 cling giup | klem ché lam phat trong nam 2021. Trong bbi
canh cau tiéu dung trong nuwéc van yéu, chiing tdi cho rang &p luc lam phat sé
duy tri & mirc th&p vao cubi nam va duy tri dw bao lam phat binh quan nam 2021
chi tdng nhe 2,1% svck (+/- 0,2 diém phan tram), thAp hon nhiéu so véi muc tiéu
4,0% cla Chinh phu.

Hinh 14: Lam phat dwoc kiém soat tot Hinh 15: Chi sé gia lwong thyc thwe phdm giam khi gia thit Ign hoi
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Nguén: TCTK, VNDIRECT RESEARCH Nguan: TCTK, VNDIRECT RESEARCH

DPdng Viét Nam (VND) |én gia so v&i ddng D6 La (USD) trong 10T21 nhw chiing
t6i da dé cap lan dau trong bao céo Cap nhat Vi mé vao thang 11/2020. Tinh
dén ngay 31/10/2021, ty gia lién ngan hang dbi véi USD/VND giam 1,5% so v&i
dau n&m trong khi ty gia hdi doai duy tri én dinh v&i ty gia USD/VND trung tam
ctia Ngan hang Nha nwéc (NHNN) & mre 23.140 dong/USD. Ty gia héi doai
dwoc hé tro bdi nhu cau dbi véi ddng Viét Nam tang do (1) ap lwc lam phat thap,
(2) chénh léch I&n vé 1ai suét huy déng gitra VND va USD, (3) dong vdn dau tw
trwc tiép nwéc ngoai van duy tri kha tich cuc va (4) dw tri ngoai héi tang cao.
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Chung 6i dy bao dy trir ngoai héi cha Viét Nam sé dat khoang 107,5 ty USD
vao cudi nam 2021, tr khoang 95 ty USD vao cudi nam 2020.

Hinh 16: Bién dong ctia cac déng tién trong khu vre so véi USD Hinh 17: Dién bién ty gia USD/VND (31/12/2019-26/11/2021)
(% thay dbi so v&i dau nam)
o 24100
¥ 23900
2%
o 23700
2% 23500
4%
- 23300
% 23100
0%
22900
-12% oo o0 o000 o0 ST T™ ™™ ™ ™ T T T T
L T e T T O o O O T A SO O I O O O I O O IO I
14% SERSS8S8RESESS8S88SREESSS88888
ESSSSSSSSSSSSSNSSSSSESS g8 Sg5838s-95d8I8g588¢
A dg8g3aIT s segsEgggEssec sG-S rorrSc-cSrc-@c-Sc-co-cTox
e e T e e e e OO N OO TN M NMT O MMM
FESIZeFEgESIJIZEIRIRTR =]
——VND ——Peso Philippines —— Malaysia Ringgit ~——Ty gia trung tdm =Ty gid trén thi trrdrng tv do (mua)
——Indonesia Rupiah —Chinese Yuan ——Thai Baht Ty gia trén thi treéng twr do (ban)
Ngué‘m: BLOOMBERG, VNDIRECT RESEARCH Ngu6n: SBV, VNDIRECT RESEARCH
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TRIEN VONG TOAN CAU TRONG NAM 2022
My va EU duy tri da phuc héi tich cwe, Trung Quéc ting trwéng cham lai

Trong khi cac bién thé COVID-19 méi gia tang rdi ro v&i nén kinh té thé gidi,
hau hét cac t6 chirc nghién clu hang dau van tin rang sw phuc hoi cta kinh té
toan cau sé tlep dlen trong nam 2022, nhung da tang sé cham lai. Tang tredng
sé& tang téc & mot sb québc gia, bao gdbm Nhat Ban, Han Quéc, Uc va cac nuwéc
DBong Nam A khi cac bién phap gian cach xa héi nghiém ngat dan dwoc d& bo
nho vao nguon cung vac xin d6i dao. Trong khi dé, trién vong dbi v&i cac nén
kinh t& phat trién, bao gébm Hoa Ky va cac nwéc chau Au, dwoc ky vong sé duy
tri da phuc hoi tich cuc nhd vao gia tang dau tw cong, thi trwong lao dong hiéu
qua hon, day manh san xuat nham bu dap thiéu hut hang tén kho va cai thién
niém tin clia nguwoi tiéu dung. M&t khac, tng trwdng ctia Trung Quédc, nén kinh
té 1&n th& hai, dwoc dy bao sé cham lai do gia nguyén liéu thd tang cao, tinh
trang thiéu dién cuc bd va cac khodn no xau gia tdng clia cac nha phat trién bét
doéng san tai Trung Quéc.

Hinh 18: Trién vong kinh té toan cau

oopp 2021 Mdw 2020w oh0n 500 (dy bao) 2022 (du bdo)

bao) baa)
Thé gii 31 59 4,9

Né&n kinh t& phat trién 4,5 5,2 4,5 0,7 2,8 2,3
My 34 6.0 52 12 43 35
Chau Au 6.3 5.0 43 0.3 2.2 17
Nhat Ban 46 24 32 0.0 0.2 05
::r':gk:‘h“éﬁr;"éﬁ' noi va 21 6.4 5.1 3.1 23 27
Trung Quéc 23 8.0 56 24 11 18
AnBo 73 9.5 85 6.2 56 49
In-dé-né-xi-a 2.1 1.8 4.4 2.0 16 28
Ma-lay-xi-a 5.6 3.5 6.0 1.1 25 2.0
Phi-lip-pin 96 3.2 6.3 26 43 3.0
Thai Lan 5.1 1.0 45 0.3 0,9 13
Viét Nam 2,9 3.8 6,6 3,2 2,0 2,3

Ngudn: IMF

Theo Quy Tién t& Qudc té (IMF), nén kinh té thé giéi duwoc dy bao sé tang
trwdng 4,9% svck nam 2022, tr mke cao bat thwdng vao nam 2021F (+ 5,9%
svek). Sw phuc hdi dw kién sé& cham lai trong ndm t&i, tuy nhién, téc do ting
trwdng nay van dwoc danh gia la kha quan so véi mire trung binh 2,8%/ndm
cuia giai doan trwdc dai dich 2016-2019. My van |a tru cdt chinh ctia sy phuc hdi
kinh té thé gi&i, véi du bao tang trwdng dat 5,2% svck trong nam 2022, trong
khi tang trwdéng cla Trung Qubc co thé cham lai xuong 5,6% svck vao nam
2022, tr m&c nén cao cta ndm 2021 (+8,0% svck). Di véi chau Au, nén kinh
té khu vire nay cé thé tang 4,3% svck vao ndm 2022 (so véi mire tang 5,0% vao
nam 2021).

Cac chinh sach tai kh6a sé linh hoat va phu hop véi tivng giai doan cua
nén kinh te

Vé&i sy phuc hdi khong ddng déu gitra cac qubc gia va khu v trén thé gidi |
cling nhw nhirng rdi ro tr cac bién thé COVID-19 méi, chinh sach tai khéa can
phai linh hoat va phu hop véi tinh hinh kinh té cu thé. Bbi véi cac nén kinh té co
ty 1& tiém chiing cao va da ghi nhan sy phuc hdi manh mé trong ndm 2021, cac
chinh sach tai khéa can chuyén huwéng tap trung vao cac muc tiéu trung va dai
han thay vi cac muc tiéu ngén han. Theo dé, cac bién phap khéng phé bién nhw
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cép tién tryc tiép cho nhitng nguwoi bi anh huédng bdi COVID-19 cé thé dwoc
thay thé bang cac chwong trinh dau tw cong vao giao théng, gido duc va y té.
Thuo’ng vién Hoa Ky da thong qua dy luét co s¢ ha tang tri gia 1 nghln ty do la
My dé xay dung lai nhirtng con duong va cAu dang xudng cap cla quéc gia,
dong thoi tai tro cho cac dy an vé bang thong rong (internet) va bao vé moi
trwérng. Ngoai ra, Chau Au ciing sé tdng manh gidi ngan dau tw cdng vao linh
vire phat trién giao théng, xay dwng co sé ha tang trong giai doan 2022-2023
dé cling cd trién vong tang trwdng trung han. Py manh dau tw cong & cac nwdc
phat trién sé thic day nhu cau Ién vé& vat lieu xay dwng nhw sét thép, xi mang
va nhwa dwdng.

Débi v&i cac nén kinh té bi anh huwéng ndng né bdi bién thé Delta trong ndm
2021, viéc duy tri chinh sach tai khéa néi I6ng la diéu can thiét dé duy tri thu
nhap clia ngwdi dan va hd tro phuc hdi kinh t&. Chinh sach tai khoa can tap
trung vao viéc han ché cac tac dong tiéu cwe cla dai dich Covid-19 v&i mirc
sbng, viéc lam va cac hoat dong kinh t& clia ngwdi dan. Cac bién phap tai khéa
nham hd tro thanh khoan cho cac ho gia dinh va doanh nghiép béng cach cung
cép cac khoan vay va bdo lanh, ciing nhu bom vén vao nén kinh té thong qua
khu vuc cong. Cac chinh sach khac bao gdm cac goi chi tiéu bb sung va hoan,
gidm thué.

Hinh 19: Téng ne chinh phd chung theo quéc gia (2016-2023) Hinh 20: Gia tri cua cac bién phap kich thich tai khéa tinh theo ty
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C6 phan hoa gilra cac quéc gia vé dinh hwéng chinh sach tién té trong
nam 2022

Cac chinh sach tién té sé tr& nén trung lap hon & mét sb thi trwéng phat trién.
Tai cudc hop ctia Cuc Dv trir Lién bang (FED) dwoc td chirc vao ngay 2 va 3
thang 11, Cuc Dy tri Lién bang My théng bao bat dau rat lai chwong trinh mua
trai phiéu khan clp (chwong trinh QE) ké t gitra thang 11 nam 2021. Ho dw
dinh sé& hoan tat viéc rat lai chwong trinh QE vao thang 6 nam 2022. V& |ai suat
chinh sach, FED théng bao gitr muc tiéu quy FED vé gan 0. Theo khao sat cla
CME Group, thi trwéng ky vong FED c6 thé nang lai suét diéu hanh khoang 50-
75 diém co ban trong nam 2022, bat dau ti thang 7/2022.

Lién quan dén Ngan hang Trung wong Chau Au (ECB), sw phuc héi cia khu
vire dong euro sé& cho phép ECB két thuc chwong trinh mua trai phiéu khan cap
tri gia 1,85 nghin ty euro (2,2 nghin ty USD) vao thang 3 nam 2022. Tuy nhién,
chang t6i cho rang ECB sé gilr 1&i suat chinh sach ctia ho & mirc mire thép lich
st la 0% trong nam 2022 dé tai tro cho chinh sach tai khéa phu hop va hd tro
sw phuc hoi kinh té. Lwu y rang, ECB da giir 13i suét chinh sach chi chét & mirc
0% ké tr thang 3 ndm 2016 dé hé tro tang truwdng kinh té.
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Tai chau A, cac ngan hang trung wong 1én nhw Ngan hang Nhan dan Trung
Quéc (PBOC) va Ngan hang Trung wong Nhat Ban (BOJ) van chua tang lai suat
chinh sach chad chét dé hé tro phuc hdi kinh té. PBOC tham chi d& néi léng hon
nira chinh sach tién té bang cach giam ty 1& dw trir bt budc trong thang 7 va
thang 12 nam 2021. Ching t6i cho rang PBOC va BOJ sé gilr cac i suét chinh
sach chu chbt & mirc thap vao nam 2022 dé ciing cb trién vong kinh té.

Hinh 21: Nhirng thay ddi chinh sach chinh sach cia mét s6 ngan hang trung wong trong
11T21
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Ngudn: CBSrates

Tém lai, viéc binh thwéng héa chinh séch tién t& clia mot sb ngan hang trung
wong nhw FED va ECB khéng nén dwoc coi la that chat chinh sach tién té toan
cau va ching t6i nhan thay cac diéu kién trén thij trwdng tai chinh toan cau vao
nam 2022 sé van thuan loi hon so vai thdi ky trwée dai dich. Bbi véi cac nén
kinh té bi anh hwdng nang né b&i bién thé Delta vao nam 2021, chinh sach tién
té noi I1dng nén dwoc duy tri va két hop v&i chinh sach tai khoa néi I6ng dé hd
tro sw phuc hoi kinh t&. Méi trwedng 14i suét thdp va thanh khoan thij truong tot
sé gitp cac Chinh pht d& dang huy déng vén dé bu dép tham hut ngan sach.

Hinh 22: Bang can déi ké toan ctia FED (30/7/2007-9/11/2021) (triéu Hinh 23: : Xac suat lai suat muc tiéu cho cudéc hop FED 14/12/2022
do la)
35%
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30% 28,7%
&M 25%
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M
10%
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Il Total Assets (In millions of dollars) 0% . [ | Uﬁ’u
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M Support for Specific Institutions** (In millions of dollars) biem co ban
Nguén: FED Ngudn: CME Group
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Hinh 24: Ty Ié tiém ching tiép tuc ting

2022 TRIEN VONG Vi MO VIET NAM: TAl VAN HANH CAC DONG LUC
TANG TRUONG

Cac bwéc di vieng chac hwéng téi “binh thwong méi”

Viét Nam da tiém ching day da cho khoang 56% dan sb, trong khi khoang 19,5%
da dwoc tiém chdng lan mot (sb liéu tinh dén ngay 06/12/2021). Bd Y té cho
biét, den dau thang 12 nam 2021, Viét Nam da nhan dwgc khoang 147.,5 triéu
liéu vac-xin nglra COVID-19. Vlet Nam cling da san xuat thanh céng vac-xin
Sputnik-V trong nwéc sau khi nhan chuyén giao cong nghé tir dbitac Nga. Ngoai
ra, vac-xin san xuat tai Viét Nam, Nanocovax, dang & giai doan thir nghiém cubi
giai doan 3. Covivac da dwoc thir nghiém giai doan 2 ké tir ngay 18/8/2021.
Trong khi d6, vac-xin ART-154 chdng coronavirus da dwoc thir nghiém tir thang
8/2021 c6 thé dwoc cip phép st dung khan cip vao Q4/21. ART-154 la loai vac
xin hai liéu tw khuéch dai STARR mRNA duwoc san xuat dwdi sy hop tac cla
VinBioCare (thanh vién cua Vingroup, VIC VN) va cong ty Arcturus Therapeut|cs
co try sé tai Hoa Ky Nh& nhirng tién bo trong nghlen clru va tw san xuéat vac
xin, Viét Nam c6 thé tang cwong ty chd vé vac xin ké tr Q1/22. Chinh phu dat
muc tiéu trén 70% dan sb sé& dwoc tiém ching day dd vao nira dau ndm 2022.
Chung téi tin rang Viét Nam sé& hoan thanh vwot mirc chi tiéu cia Chinh pht va
hoan thanh tiém chdng cho hon 70% dan s vao quy 1 nam 2022.

Vi d6 pht réng rai clia vac xin, chiing t6i tin réng nén kinh té Viét Nam sé thich
tng Vv&i binh thwdng mai va qua trinh ma clra trd lai cia nén kinh té Viét Nam
sé dwoc day nhanh ké tlr quy dau tién clia ndm 2022.

Hinh 25: Cac trwong hop mac méi hang ngay ké tir khi dot buing
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Ngudn: WHO, VNDIRECT RESEARCH Ngudn: WHO, VNDIRECT RESEARCH
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Pong lwe #1: Cau noi dia phuc héi |a bé d& quan trong cho ting trwéng
kinh té cta Viét Nam trong nam 2022

Nganh dich vu déng gop ty trong I&n nhat vao GDP cla Viét Nam, chiém 41,6%
GDP danh nghta vao nam 2019. That khong may, sw bung phat clia dai dich
COVID-19 da khién thu nhap va nhu ciu tiéu dung ctia nguwdi dan suy giam
trong giai doan 2020-2021. Téng mtrc ban 18 hang hoa va doanh thu dich vu tiéu
dung giam 8,7% svck trong 9T21 t&r mdc giam 0,7% svck trong 9T20 (so voi
murc tdng manh 11,5% trong 9T19). Do tiéu dung ndi dia giam, nganh dich vu
ghinhan mirc suy gidm 0,7% svck trong 9T21 (so v&i mire tang 1,4% svck trong
9T20 va tang 6,9% trong 9T19).
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Hinh 26: Téng ban Ié hang héa va dich vu tiéu diing phuc hai ké

IRECT RESEARCH

Hinh 27: Du khach nwéc ngoai dén Viét Nam (2008-9T21) (trigu

tlr thang 9 nam 2021 sau khi chinh phu néi léng gidn cach xa hoi ngwoi)
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Tuy nhién, ching tdi cho rang nganh dich vu sé& phuc hdi va co tbc do tang
trwdng cao hon ké tir ndm 2022, véi dong lwe chinh dén tir viec mé lai cac dich
vu khéng thiét yéu va sw phuc hdi clia cau tiéu ding noi dia. Cu thé, ching toi
ky vong tat ca cac hoat déng dich vy, bao gdm du lich, van tai va vui choi gii tri
c6 thé dwoc phép hoat dong hét cong suéat ké tir quy 2/22 sau khi Viét Nam dat
muc tiéu tiém ching day dd cho hon 70% dan sb. Chung téi cling ky vong tiéu
ding sé tang tré lai véi tdng doanh thu ban 1& hang héa va dich vu tiéu dung dw
kién tdng 10-12% svck trong ndm 2022 nh& nhiéu yéu té hd tro, bao gom:

Thu nhap thwc clia ngudi dan dwoc cai thién véi dw bao GDP cla Viét Nam
sé tang 7,5% svck trong khi lam phat dw kién ting 3,45% svck vao nam
2022, dat muc tiéu cGa Chinh pha 1a kiém soat lam phat dwéi 4,0%.

Du lich héi sinh sau khi cac chuyén bay quéc té dwoc cap phép cho muc
dich thwong mai ké tir quy 4/21, kéo theo sy phuc hdi manh mé cla hoat
doéng du lich, gidi tri, lwu tri va &n ubng. Viét Nam da trién khai thi diém don
khach du lich nwéc ngoai theo tour tron géi tir gitra thang 11/2021, théng
qua cac chuyén bay dén Phi Quéc (Kién Giang), Khanh Hoa, Quang Nam,
DPa N&ng va Quang Ninh. Pay |a diém danh d4u sy khéi dau cia du lich Viét
Nam sau gan 2 nam déng ctra vé&i du khach nwéc ngoai. Can lwu y rang,
nganh du lich da déng gép hon 9,5% vao GDP cua Viét Nam vao nam 2019.
Tuy nhién, do anh hwéng cta dai dich COVID-19, déng gop cla nganh du
lich @a gidm xuéng con 2,3% GDP trong 9T21.

Chung t6i tin r&ng Chinh pha c6 thé tung ra géi kich thich tai khéa lén hon
dé hd tro phuc hdi kinh té, tap trung vao: tro cap tién mat cho nhitng nguoi
bi anh hwéng tiéu cwc bdi dai dich COVID-19, gidam thué (thué gia tri gia
tang, thué thu nhap doanh nghiép) va gia tdng dau tw cdng vao phat trién
két cAu ha tAng giao théng va nha & xa hoi. Cac chinh sach nay nham phuc
hdi cau tiéu dung trong nwéc.

Sw phd bién ngay cang tang va suw hiéu biét vé cong nghé clia dan sb tré.
Nhan dinh nay dwoc minh chirng béng viéc doanh sé ban hang céng nghé
va dién t& tai Viét Nam da tang dang ké trong nhirng ndm gan day, ndi bat
la dién thoai théng minh, may tinh xach tay, robot hat bui va TV théng minh.
D6 thi héa gia tang sé tiép tuc thuc ddy nhu cau tiéu ding & cac trung tam
do thi lén. Theo B6 Xay dwng, ty 1é d6 thi héa cltia Viét Nam da tdng nhanh
chong tr 30,5% nam 2010 1én 40,4% vao gitra nam 2021. Viét Nam cling
dat muc tiéu nang ty 1& dé thi héa 1én 45% vao nam 2025 va khoang 50%
vao nam 2030. Rd rang, d6 thi hoa la déng Iwc quan trong cla tang trwedng

15


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

kinh té, nang cao thu nhap cla nguoi dan va la chat xic tac dé chuyén xu
hwéng tieu dung tle kénh truyén thong sang kénh ban 1é hién dai.

DPong lwe #2: Xuat khau duy tri da tang tich cwe nho nhu cau toan cau phuc
hoi

Chung t6i lac quan vé trién vong xuét khdu cia Viét Nam trong nam 2022, nh&
nhirng ly do sau:

e Thwong mai toan cau dwoc ky vong sé tiép tuc phuc hdi trong ndm 2022.
Dwa trén bao cao maéi nhat ciia T6 chirc Thwong mai Thé gi¢i (WTO), khbi
lwong thwong mai toan cau dy kién sé tang trwéng 4,7% vao nam 2022,
tang tr mirc dy béo 4,0% trong bao cao truwdc dé va co thé quay tré lai mirc
trwéc dai dich vao cudi ndm 2022.

e Chi phi van chuyén dv kién sé& dan binh thwéng héa tir cubi nam 2021 do
céc bién phap phong chéng Covid-19 dwoc giam thiéu nho ty Ié tiém phong
cao cling nhw tinh trang thiéu hut container dwgc giam thiéu sau khi don
dat hang san xuét container tdng manh ké tir gitra ndm 2021. Chuang t6i da
chirng kién sy sut giam ctia mét sb chi sb van tai hang héa quan trong ké
twr thang 10 ndm 2021, bao gébm Chi sb hang khd Baltic va Chi sb van tai
hang héa bang container (xuat khau) Thwong Hai. Chi phi van tai ha nhiét
sé tao diéu kién thuan lgi cho cac doanh nghiép Viét Nam ddy manh xuét
khau trong nam 2022, d&c biét 1a sang thi trwong My va chau Au.

Hinh 28: Khéi lwgng thwong mai hang héa thé gi¢i, Q1/15-Q4/22 Hinh 29: Chi s6 hang khé Baltic va chi s6 van tai bang container &

Thwong Hai (xuat khau) (Tl thang 11 nam 2018 dén thang 11 nam
2021)
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e Hiép dinh Ddi tac Kinh t& Toan dién Khu vwc (RCEP) dw kién c6 hiéu lyc tir
dau nam 2022 sé thic day xuét khau cla Viét Nam sang cac nwéc dbi tac
vao ndm 2022. Hiép dinh bao gébm 10 nwéc ASEAN va 5 nwéc da ky hiép
dinh FTA v&i ASEAN bao gém: Han Quéc, Trung Quéc, Uc va New Zealand.
RCEP dworc coi la mét “hiép dinh tdm c& hang dau”, béi khi dwoc thuc hién,
no sé tao ra mét trong nhirng khu vwe thwong mai tw do Ién nhat thé gisi
véi quy md 2,2 ty ngwoi tiéu dung, chiém khodng 30% dan sé thé gidi va
khoang 30% GDP toan cau. Khong can doi dén khi hiép dinh chinh thirc co
hiéu lwc, xuat khau cta Viét Nam sang cac nuéc trong khu viec Dédng Nam
A da tang manh véi gia tri xuét khdu tang 24% svck 1én 24 ty USD trong
10T21.

e Hiép dinh Thwong mai Ty do Viét Nam — Lién minh chau Au (EVFTA) chinh
thirc c6 hiéu lwc tlr ngay 1/8/2020. K& tir khi hiép dinh c6 hiéu lyc, birc tranh
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xuét khau cla Viét Nam sang lién minh Chau Au da dworc cai thién dang ké.
V6i viéc thué xuét khdu cua Viét Nam tiép tuc dwoc cat giam vao nam toi
theo 16 trinh cta hiép dinh va trién vong vitng chac cla kinh t& chau Au,
chang t6i cho rang xuat khau cha Viét Nam sang EU sé duy tri da tang
trwdng manh mé vao nam 2022.
Két luan, ching t6i ky vong xuat khau cla Viét Nam sé duy tri téc do cao, tang
trwdng 12,5% svck vao nam 2022 (so véi dw bao cla chung téi la 15,0% svck
cho ndm 2021). Xu4t khau sé tiép tuc 1a dong lwc tdng trwdng chinh cho nén
kinh té Viét Nam vao nam 2022.

Déi v&inhap khau, ching téi duy tri quan diém rang nhu cau nhap khau cta Viét
Nam sé van & mirc cao trong ndm 2022, do cac yéu t6 sau: (1) nhu cu trong
nwéc phuc héi dbi voi cac san phdm tiéu dung nhap khiu (2) nhu ciu cao vé
nguyén liéu va san pham dau vao trong bbi cadnh hoat ddng san xuét phuc hdi,
(3) Gia ca hang héa, nguyén vat liéu nhap khau cé thé van & muic cao trong
nam 2022. Mot s6 mat hang nhap khau sé cé nhu cau tdng manh trong ndm
2022, bao gdm may mac thiét bi, phu liéu dét may va giay dép, dién thoai va linh
kién, 6 t6 va sat thép. Do dd, chung t6i ky vong gia tri nhap khau cta Viét Nam
sé€ tang 10,9% svck vao nam 2022 va ky vong thang dv thwong mai clia Viét
Nam sé tang lén 5,6 ty USD vao nam 2022 tir mirc thang dw thwong mai dw
kién 13 0,3 ty USD vao ndm 2021.

Pong lwc #3: Dau tw truc tiép nwéc ngoai (FDI) phuc héi vao nam 2022

Chung t6i tin rang dong vén dau tu trwe tiép nwédc ngoai (FDI) vao Viét Nam sé
phuc hdi manh trong nam 2022 nhé (1) Viét Nam c6 ké hoach néi lai cac chuyén
bay thwong mai quéc té tlr dau nam 2022, diéu nay sé tao diéu kién thuan loi
cho cac nha dau tw va chuyén gia quay tré lai Viét Nam va thuc day dau tw trong
nam téi (2) Viet Nam van la mot dia diém hap dan dbi véi cac cong ty nwéc
ngoai trong chién lwoc da dang héa " Trung Quéc + 1 " do céc loi thé nhuw gia
nhan céng canh tranh va dan sé 16n; va (3) cudi cing nhung khéng kém phan
quan trong, Viét Nam da ky két cac hiép dinh thwong mai tw do (FTA) rat tién
bd v&i cac ddi tac I16n trén thé gi¢i nhw CPTPP, EVFTA, RCEP ... Do do, cac
nha dau tw vao Viét Nam sé dwoc hwéng nhitng wu dai Ion vé thué khi xuét
khau san phdm sang cac nwéc da cd FTA véi Viét Nam.

Vé&i nhivng loi thé do, chung t6i ky vong vén FDI d&ng ky vao Viét Nam sé tang
khodng 9-10% svck va von FDI giai ngan tang 8-9% svck vao nam 2022.

Hinh 30: Danh sach cac dw an FDI Ié&n trong 10T21 Hinh 31: Danh sach cac hiép dinh FTA chinh ma Viét Nam tham
gia
. . A A‘V'F""\
Dy 4n FDI Nganh V"[g'ﬁ;g]ky TinhiThanh phé ;u.;
VEUFTA

Dy an dién khi (LNG)

LongAnt,2 Nang heong 3 Long An Kyrgyzstan  Kazakhstan  Armenia
....................... e e E e e
D an mé& rong nha may I I s s £ ASEAN — ",
LG tai Hai Phong Che bién ché tao 22 Hai Phong : u ) - f
- . . Cambodia Philippines  indonesia  Thailand | -
Dy an nhiét dién O Mén 2 Nang lrgng 13 Gan Tho : ] .
Nha may Polytex Far fpes L . (Cam ‘ [ =
Eastern Vietnam Che bien ché tzo 08 Binh Duong ; o n [ -.* : L '..
* | SouthKorea o Vietram apore runei Malaysia | i L Chite Mexico
i may dinko Solar PY Chébiénchétao 05 Quéng Ninh -
A as L ad 1)1+
Du an md réng nha méy Ché bién ché tao 03 Tay Ninh : \_ Myanmar e o o et A e O pe N
ché tao l6p Radian 5 ¢ CPTPP
D an cda Foxconn Ché bién ché tao 03 Bic Giang .
B Chi .
D an Fukang Technology Ché bién ché tao 0.3 Béc Giang T R RCEP == ==—=waicns .
Dy an JA Solar PV Vietnam Ché bién ché tao 0.2 Béc Giang EVETA
Nguén: MPI * Ngudn: Graphics AsiaBriefingLtd
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DPong lwce #4: Cac chinh sach hd trer tir Chinh phi 1a yéu té quan trong

Theo chulng téi, Viét Nam van con kha nhiéu dw dia cho chinh sach tai
khoa

Theo B6 K& hoach va Dau tw quy mé cac goi hé tro' tai khéa COVID-19 cuia Viét
Nam trong giai doan vira qua chi chiém khoang 2,85% GDP, thap hon nhiéu so
v&i cac nén kinh té& phat trién va cac nén kinh té chau A (xem Hinh 20). Ngoai
ra, ching t6i wéc tinh ty 1& no cong/GDP cla Viét Nam vao cudi ndm 2020 chi
hiém khoang 45% GDP (GDP sau khi tinh toan lai), thdp hon nhiéu so véi mirc
trdn no cong clia Viét Nam la 60% GDP. Do lai suét trai phiéu Chinh pht dang
& murc thdp so véi lich st va lam phat dwoc kiém soat tbt, ching tdi cho rang
Chinh phu c6 thé tung ra nhiéu géi hd tro tai khéa hon dé& hé tro phuc héi kinh
té, tap trung vao: tro cAp tién mat cho nhirng ngudi bi anh hwéng tiéu cuwc béi
dai dich COVID-19, gidm thué (thué gia tri gia tang, thué thu nhap doanh nghiép)
va tang vbn dau tw cong vao phat trién ha tang giao thong va cac dy an nha &
xa hoi. Chung t6i ky vong réng quy mo cua goi hé tro tai khéa maéi bd sung cO
thé & mirc 3-4% GDP (khdng bao gom chi phi y té bbé sung cho phong chéng
dich COVID-19) va sé gép phan thic day sw phuc hdi kinh té Viét Nam vao nam
2022.

Cung v&i cac goi hé tro tai khoa sép téi, Chinh phi c6 ké hoach tang cudng
dAau tw cong vao nam 2022 dé& bu dap cho sw suy gidm cla cac dong Iwc ting
trwdng khac. Chinh phi du kién chi 566 nghin ty déng cho dau tw cong vao nam
2022 (+10% so v&i ké hoach dau tw cong ndm 2021) dé hd tro' phat trién. Chung
t6i cho réng gidi ngan vén dau tw cong ndm 2022 cé thé tang 15-25% so v&i giai
ngan thwc t& nam 2021 nho (1) diém nghén vé thiéu da xay dwng da dwoc giai
quyét khi Chinh pha cdp phép cho cac md méi, (2) gia vat liéu xay dung nhw
sat thep, xi mang da xay dung dvw kién sé ha nhiét trong nam téi, (3) g|a| ngan
vén dau tw cdng thwe té ndm 2021 dat thap, chi bdng 85-95% ké hoach ca nam.
Ngoai ra, Chinh pht dw kién sé tap trung day nhanh tién d6 cac dy an dau tw
cbng I&n trong nam 2022 nhw sén bay quéc te Long Thanh, dwong cao téc Bac
Nam phi Bong, qua dé day nhanh giai ngan vén dau tw cong. buoc biét, Chinh
phu da trinh Quédc hdi chu triong chuyén toan bod 12 tiéu dw an dwdng cao tbc
Béc - Nam phia Péng sang hinh thirc dau tw cong dé day nhanh tién d6 thuc

hién.
Hinh 32: Ty I&é no cong van thdp hon nhiéu so v&i mirc canh bao Hinh 33: Lo suét trai phiéu chinh pha thp gitp chinh pha giam
(55% GDP) chi phi cho cac géi ho tro kinh te
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43 4% 45 0% 45 0%
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A0%
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016 2017 2018 2019 2020 (ubc 2021 (du 20%%‘{“ 2”3,;05”“
tinh) bdo)

———L#i sudt TPCP 5 nam (cudi nam, %)

m== N céng (% GDP) Mirc canh bao (% GDP)
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Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH
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NHNN sé tiép tuc duy tri chinh sach tién té néi léng it nhat cho dén cudi
Q2/22 dé hé tro phuc hdi nén kinh té

Chung t6i nhan théy nhu cau tin dung cai thién nhe ké tir gitra thang 9 sau khi
nén kinh t& m& clra tré lai, véi tin dung tang 8,7% sv dau nam vao ngay 29/10
(tang nhanh tir mrc 6,4% sv dau ndm vao ngay 30/6). Chang t6i ky vong nhu
cau tin dung sé tiép tuc duy tri da phuc hdi trong Q4/20 va dw bao tin dung sé
tang khoang 12% svck nam 2021. Trong thang 7, NHNN d& yéu cau cac ngan
hang thwong mai gidm lai suat cho vay dé hd tro doanh nghiép phuc hdi. Sau
dé, cac ngan hang thwong mai cam két ct gidam hon 20,6 nghin ty déng loi
nhuan dé gidm Iai suat cho vay 0,5-2,0% dbi v&i dw no clia cac khach hang bi
anh hwéng béi dai dich. Theo NHNN, tdng sb tién cac tb chirc tin dung mién,
gidm l4i cho khach hang ti» ngay 15/7/2021 dén 30/9/2021 la khoang 12.236 ty
dong, twong dwong 59,4% cam két.

B4t chap ap lwc lam phat gia tang, chung téi ky vong NHNN sé duy tri chinh
sach tién té néi 16ng cho dén it nhat 1a cudi Q2/22. Mac du ching téi khong ky
vong NHNN sé cét gidm thém |4i suét diéu hanh cha chét, nhwng chang téi ciing
cho rang NHNN sé& khéng nang lai suat trong 6 thang ddu ndm 2022 nham duy
tri chinh sach tién té néi 16ng dé hé tro phuc hdi kinh t&. Theo d8, ching toi ky
vong NHNN sé& st dung cac cdng cu théng qua thi trwdng mé, chang han nhuw
mua ngoai hbi va bom tién déng ra thj trwéng dé hé tro tre thanh khoan hoac
nang tran ting trwdng tin dung cho cac NHTM. Chung téi dw béo tin dung nam
2022 tang trwdng & mirc 13-14% svck.

Hinh 34: Lai suat diéu hanh va trai phiéu chinh pha 5 nam Hinh 35: Tang trwéng tin dung va tién giri (01/2019-09/2021)
(01/2017-10/2021)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: Cac NHTM, VNDIRECT RESEARCH
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Dw bao cac chi tiéu vi mé nam 2022
Ky vong tang trwéng bt pha tir nam 2022

Hinh 36: Cac dw bao chinh cho giai doan 2021-2022

e i e e 200 g‘; o f:,f}
Tang trwéng GDP % svck 71 7.0 29 20 75
Tang trwdng xudt khau % svck 13.3 8.4 6.5 15.0 12.5
Tang trréng nhap khau % svck 1.8 6.9 36 232 109
Can can throng mai ty USD 6.9 10,9 18,9 03 56
Can can thanh toan ty USD 58 128 127 13 75
Thang dw can cén thanh toan trén GDP % GDP 1.9 3.8 T 04 19
Du tri¥ ngoai héi ty USD 551 790 950 1075 1222
D tri¥ ngoai héi trén GDP % GDP 17.9 238  27.8 29.8 30,7
S thang nhap khau thang 2.4 a7 43 4.0 4.1
Lam phat binh quan % svck 35 2.8 32 21 36
Tang trwéng tin dung % tir dAu nam 13,9 13,7 121 12.0 13.0-14.0
Dw ng tin dung trén GDP % GDP 103.9 1071 1157 1243 128.3
Tang trwéng tdng phueng tién thanh toan % tir ddu nam 12,4 14,8 14,7 11,0 13.0-14.0
L&i sudt tai cap von % 6,3 6,0 4.0 40 4045
L&i sudt huy ddng 12 thang (cudi nam) % 6,8 6,8 5.6 56 6.0
Lei sudt trai phiéu Chinh phi 10 nam (cudi nam) % 5.1 3.4 24 23 27
Ty gis (USDIVND) % svck 1.8 14 03 1.0 +/-1.0
Tham hut ngan sach %, GDP 22 27 31 3.0 3.9
Ng céng %, GDP 466 434 450 450 164

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, B6 tai chinh

Chung t6i cho rang nén kinh t& Viét Nam sé tré lai trang lai “binh thworng méi”
vao nam 2022 véi trién vong tang trwdng twoi sang va vibng chéc hon nhe dat
ty 1& tiém ching cao. GDP cla Viét Nam du kién sé& tang 7,5% svck vao nam
2022, v&i tbe dd phuc hdi cao trén moi phwong dién. Cac yéu t6 nén tang vi mo
tiép tuc dworc cling ¢ v&i thdng dw thwong mai cao hon, ciing nhw thang dw tai
khoan vang lai va dy trir ngoai hdi. Nhitng yéu t6 hé tro nay co thé giup Viét
Nam dbi pho véi nhivrng rdi ro bén trong va bén ngoai, bao gédm ap luc lam phat
cao hon, ddng USD manh I1&n va diéu kién thi trwdng tai chinh toan ciu kém
thuan loi hon so vé&i nam 2021.

Hinh 37: Dw bao tang trwéng GDP nam 2022 theo linh vwc Hinh 38: Xu hwéng di chuyén bang xe c6 tai Viét Nam (so vé&i ngay
13/01/2020) (thong ké cua Apple)
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Nguén: VNDIRECT RESEARCH Ngudn: APPLE, VNDIRECT RESEARCH
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RESEARCH

Dy bao clia chung t6i dwa trén cac gia dinh chinh sau:

e Nén kinh té toan cau cé thé duy tri da tdng trwéng manh mé vao nam 2022.
Quy Tién té Quéc té (IMF) dw bao kinh té toan cau sé tang trwéng 4,9%
svck vao nam 2022 (so véi tbe do tang trwdng dw kién nam 2021 14 5,9%
svck). Can luu y, toc d6 tang trwdng kinh té toan cau dat trung binh khoang
2,8%/nam trong giai doan 2016-2019 (trwée dai dich COVID- 19) Nho trién
vong tang trwdng toan cau bén virng, chang tdi ky vong nhu cadu manh mé
déi véi hang héa xuét khau clia Viét Nam vao nam 2022.

e 70-75% dan s6 Viét Nam sé duwoc tiém vac xin COVID-19 day da trong quy
dau tién cha ndm 2022. Chung t6i ky vong ty 1& tiém ching cao sé gitp Viét
Nam ngan chan dai dich thanh céng.

e CAc chuyén bay thwong mai qudc té c6 thé dwoc ndi lai tir Q1/22, diéu nay
sé héd tro dang ké cho hoat ddng ctia nganh du lich vao nam 2022, mét trong
hai ddng lwc chinh cho sw phuc hdi linh ve dich vu cdia Viét Nam, cung véi
sy cai thién clia cau tiéu dung trong nwére. Du lich déng gép hon 9,5% vao
GDP cua Viét Nam vao nam 2019 va tao ra 2,9 triéu viéc lam, bao gém 927
nghin viéc lam trwe tiép. Tuy nhién, nganh du lich da bi anh hwéng ndng né
b&i dai dich COVID-19 trong giai doan 2020-2021. Lwong khach qubc té
nam 2020 dat 3,7 triéu lwot (-80% svck), trong khi khach ndi dia dat 56 triéu
lwot (-34% svck). Téng thu tir du khach ndm 2020 dat 312 nghin ty déng (-
59% svck). Trong 9 thang dau ndm 2021, tdng doanh thu ttr khach du lich
tiép tuc sut giam 42% svck, con khoang 137 nghin ty dong. Budc sang nam
2022, chung t6i ky vong nganh du lich s& phuc héi manh mé nhe viéc néi lai
cac chuyén bay thwong mai qudc té cling nhw néi 16ng hon niva cac bién
phép gidn cach xa hoi. Day sé la dong lwc tdng trwdng chinh gitp nén kinh
t& Viét Nam phuc hdi manh mé ké tv ndm 2022.

e Chung tdi ky vong Chinh phl s& ban hanh g6i hd tro kinh té c6 quy mé Ién
hon va duy tri chinh séach tién t& néi 16ng cho dén it nhat 1a cubi Q2/22 dé
thic day phuc héi kinh té. Ching ti cling ky vong lwong tdng vén dau tw
toan xa hoi s& phuc héi manh vao ndm 2022 khi Chinh phu tiép tuc day
nhanh viéc gidi ngan vén dau tw cong. Vén dau tw ctia khu virc ngoai nha
nuwéc cling nhw khu vee cé vén dau tw true tiép nwéde ngoai (FDI) cling ¢o
thé phuc héi manh nh& méi trwéng kinh doanh thuan loi hon sau dai dich.

Déi vai tirng linh vire, chiing t6i ky vong linh vwe néng, 1am nghiép va thdy san

tang 2,8% svck, linh virc cdng nghiép va xay dwng tang 8,6% svck va linh vuc

dich vu tang 8,1% vao nam 2022.

Chung t6i ky vong lai suat cho vay sé giam hon nira, nhwng lai suat huy
dong sé tang nhe

Tai thoi diém ngay 1/11/2021, 1ai suat huy déng ky han 3 thang khéng dbi so véi
murc cubi ndm 2020 trong khi 1ai suat huy déng ky han 12 thang binh quan &
murc 5,53%/nam, gidm khoang 10 diém co ban so v&i cudi nam 2020. Trong khi
dé, 1ai suét lien ngan hang da tang tré lai t&r mirc thap lich st vao cubi nam
2020, nhwng van con rat thap so véi mure trwde dai dich.

V& 14i suat cho vay, NHNN dang thwc hién goi cap bu 1ai suét véi quy mé 3.000
ty ddng v&i mre 1&i suat cho vay chi 3-4%/nam dbi véi cac doanh nghiép bi anh
hwéng manh bai dai dich COVID-19. Ngoai ra, Chinh pht c6 k& hoach mé rong
quy md goi cap bu lai sut cho doanh nghiép lén dén 10.000-20.000 ty déng,
tap trung vao mét sb déi twong wu tién, bao gém (1) doanh nghiép nhé va vira
va (2) doanh nghiép tham gia an trong diém quéc gia va (3) doanh nghiép mot
s6 nganh nhét dinh (du lich, hang khéng, giao théng van tai, ...). Nh& nhirng
chinh sach hé tro' nay, chung téi ky vong lai suét cho vay sé glam trung binh tw
10-30 diém co ban vao ndm 2022.

V& 1ai suat huy dong, 1ai suat huy dong khé co thé duy tri & mirc thap lich st
vao nam 2022 do cac nguyén nhan sau (1) nhu cau huy déng von cao hon khi
tin dung dwoc day manh, (2) ap lwc lam phat & Viét Nam co6 thé gia tang vao
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nam 2022, (3) kénh tién gl s& phai canh tranh gay gat v&i cac kénh dau tw
khac nhuw bat dong san, chirng khoan dé thu hat dong vén. Do dé, chung toi ky
vong |&i suat huy dong sé tang nhe 30-50 diém co ban vao nam 2022. Ching
t6i cho réng lai sut huy déng ky han 12 thang ctia cac ngan hang thwong mai
c6 thé tang 1én 5,9-6,1%/n&m vao cudi nam 2022, van thap hon dang ké so véi
murc 6,8-7,0%/nam trwdc dai dich.

Hinh 39: Lai suét lién ngan hang bat ting nhe tré lai tir mirc thap Hinh 40: Lai suat huy déng duy tri & viing thap
lich str
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: Commercial banks, VNDIRECT RESEARCH
Quan diém lac quan cua ching toi d6i véi déng VND da tré nén trung lap
hon trong nam 2022
Quan diém lac quan cla ching t6i di véi ddng VND dé tré nén trung lap hon
o A . 2 ~ \ . . y .
trong nam 2022 do: (1) dong USD c6 thé manh [én trong thoi gian t¢i do Cuc
Du tri¥ Lién bang (FED) bat dau gidm quy mé chwong trinh mua trai phiéu khan
cap (goéi n&i 16ng dinh lwgng QE) ké tw thang 11/2021, (2) ap Iwc lam phat &
Viét Nam c6 thé tang 1én ké tr cudi nam 2021.
Hinh 41: HAau hét cac déng tién ASEAN giam gia so v&i dong USD Hinh 42: Céan can thanh toan va dw trir ngoai héi ctia Viét Nam
trong nam 2021
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*dir liéu vao ngay 18/11/2021 Nguén: BLOOMBERG, VNDIRECT RESEARCH Ngu6n: NHNN, VNDIRECT RESEARCH
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Vé chinh sach lai suat, FED théng bao gitr 14i suat diéu hanh & mirc can 0%.
Theo khao sat cia CME Group, thi trwong ky vong rang FED c6 thé nang i
suét diéu hanh khoang 50-70 diém co ban vao nam 2022, bat dau tir thang 7
nam 2022. Trong khi d6, ECB va BOJ nhiéu kha n&ng sé gitr nguyén lai suat
diéu hanh & muc thap trong nam 2022 dé tai tro' cho chinh sach tai khéa mé
rong va hé tro tdng trwdng kinh té.

Tuy nhién, ching tdi nhan thay rang cac yéu té hé tro cho ddng VND 6n dinh
trong nhi*ng nam gan day van dwoc duy tri, bao gdm thang dv thwong mai va
dw trir ngoai héi cao hon. Chung t6i ky vong thdng dw can can thanh toan sé
tang 1én 1,9% GDP vao nam 2022 tir mirc tham hut du kién la 0,4% GDP trong
nam 2021. Chung t6i ciing ky vong dw trir ngoai hbi ciia Viét Nam sé dat 122,2
ty USD vao cubi nam 2022 (twong dwong véi 4,1 thang nhap khau) tir mirc hién
tai 14 105 ty USD. Do d9, chiing i dy bao ty gia USD/VND sé& én dinh trong
vung 22.600-23.100 trong nam 2022.

#1. Than trong nhwng khéng qua lo lang veé rui ro lam phat

Chung t6i nhan thay ap lwc lam phat sé tang Ién vao nam 2022, vi nhirng ly do
sau:

e CAu tiéu dung noi dia phuc hdi va ngudn cung thit lon that chat hon trong
ntra cubi ndm 2022 c6 thé khién chi sb gia lwong thue, thue phdm ting
dang ké trong nam tai.

e Gia nang lwong dy kién duy tri & mirc cao vao nam 2022 véi dy béo gia
dau thd Brent trung binh & mirc 75 USD/thung trong nam 2022 (+14,3%
svck). Chuang t6i cling ky vong sw phuc héi manh mé vé giao théng, du lich
vao nam 2022 khi Chinh pht néi Iéng cac bién phéap gian cach cach xa hoi
va nbi lai cac chuyén bay thwong mai quéc té tr Q1/22. Pay la yéu té lam
tang chi s6 CPI nhém giao théng.

e Co thé thay 15 gia nhiéu yéu t6 dau vao phuc vu cho san xuat hang hoa da
tang manh trong 10721 nhw gia xang dau, hoa chét, phan bon, than, sét
thép... Cac yéu tb nay sé dwoc phan anh vao gia clia hang tiéu dung vao
nam 2022 khi nhu cAu tiéu dung phuc hdi.

e Ap lyc lam phat gia tang do cung tién dy kién s& cao hon va cac goi hd tro
tai khéa quy mé Ion dwoc thwre thi vao nam 2022.

Tuy nhién, chung t6i khdng qué lo ngai vé rii ro lam phat trong nam t&i do (1)
cau tiéu dung can nhiéu thdi gian d& phuc hdi hoan toan, (2) thanh tich kiém
soat lam phat tot ca Chinh ph trong vai ndm qua, qua dé lam gidm lam phat
ky vong. Dang chi y, Chinh phi van ¢é nhitng cdng cu hiéu qua dé kiém soat
lam phat théng qua viéc binh 6n gia cac mét hang va dich vu thiét yéu nhw x&ng
dau, gia dién ban I8, phan bén, thubc trir sau, thwe pham thiét yéu (gao, duong,
mudi),... Chiing t6i dw bao CPI binh quan nam 2022 tang 3,45% svck (cao hon
murc dy bdo vé CPI binh quan nam 2021 1a 2,1% svck). Chung t6i danh gia lam
phat ndm t&i sé van trong tm kiém soat va dap (rng muc tiéu cia Chinh pha la
gilr cho CPI binh quén nam 2022 tang dwdi 4,0% svck.

#.2 Yéu t6 rui ro thr hai 1a Trung Quéc

Nén kinh té toan cau va céc thi truo’ng tai chinh d4 cha y dén da sut glam tai thi
truo’ng chirng khoan Trung Québc va trién vong tang trwdng suy yéu cta qubc
gia nay trong ntra cubi nam 2021, tuy vay hiéu rng lan tda la khdng cao. Theo
Quy Tién t& Québc té (IMF), tang truéng GDP ctia nén kinh té Trung Quéc cé thé
giam xudng 5,6% svck vao nam 2022, tir mire cao la 8,0% svck trong ndm 2021.
Chung t6i lo ngai rang néu tang trwdng clia nén kinh t& Trung Quéc suy yéu
manh hon du tinh cla thi trwdng, c6 thé 1a do tinh hinh dich bénh phirc tap tré
lai, hay cac chinh sach quan ly kinh té ha khéc ctia Chinh ph Trung Quéc dbi
véi mot sb linh vue, tinh trang thiéu dién hodc no xau gia tang cla cac doanh
nghiép phat trién b4t ddong san Trung Québc, c6 thé gay anh huéng I&n dén trién
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vong xuét khau ciing nhw tdm ly nha dau tw tai Viét Nam. Lwu y réng, Trung
Qudc hién 1a dbi tac thwong mai Ién nhét cta Viét Nam, chiém 17% gia tri xuét
khdu cta Viét Nam (dng thi hai sau My) va 33% gia tri nhap khau cla Viét
Nam (ding thir nh4t) trong 10T21. Ngoai ra, Trung Quéc dirng thir tw trong sé
cac nha dau tw truc tiép nwéc ngoai vao Viét Nam trong 11T21.

#.3 Liéu Viét Nam c6 thé (rng phé véi tac dong cua “taper tantrum?”?

Nhw chung t6i d& néi & trén, viéc binh thwdng hoéa chinh sach tién té cia mot
s6 ngan hang trung wong nhw FED va ECB khéng nén dwoc coi la that chat
chinh sach tién t& toan cau va chung téi tin rang bdi canh trén thi trwong tai
chinh toan cau vao ndm 2022 sé& van thuan loi hon so véi thoi ky trwdce dai dich.
Chung t6i cho rang viéc cat gidm cac géi ndi 1dng dinh lwong sé khong tac dong
I&n dén chinh sach tién té cling nhw thj trwdng tai chinh cta Viét Nam.

Hinh 43: Nhin lai dién bién cua thi trwéng chirng khoan Viét Nam trong th&i ky "Taper
tantrum” trwéc day
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

V& chinh sach tién t&, ching t6i cho rang NHNN sé& van duy tri chinh sach tién
té ndi 16ng it nhat dén hét Q2/2022 dé hé tro nén kinh t& phuc héi. Bat ky hanh
dong that chat tién t& nao sé chi dién ra sém nhét la trong ntra cubi nam 2022
va mirc do ting 1ai suét (néu co) sé rat han ché, chi & mic 0,25-0,5%.

Vé thj trwdng tai chinh, vén dau tw gian tiép nwédc ngoai (Fll) cd thé tiép tuc bi
hat rong trong nlra dau ndm 2022 do anh hwéng cla “taper tantrum”. Tuy nhién,
khdi ngoai d3 lién tuc ban rong trén thi trwong chirng khoan Viét Nam trong 2
nam trd lai day khién tac dong ctia viéc khdi ngoai ban rong sé & mirc vira phai
do thj trwdng da cé sw chuan bi t truéc.

Vé ty gia héi doai ddng VND, viéc cét gidm cac goi néi 16ng dinh lwong sap t&i
c6 thé it anh hwdng dén dong vén dau tw nwédc ngoai (d&c biét 1a dau tw trwc
tiép) vao Viét Nam trong ndm 2022. Bén canh d6, dong VND ciing duoc hd tro
manh bé&i thang dw thwong mai va dy trir ngoai hoi tang trong nam 2022. Do
d6, ching t6i cho rang viéc cac NHTW nhw FED va ECB cét gidm cac goi néi
I6ng dinh lwong sé it tac dong dén ty gia hdi doai ddng VND.
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Hinh 44: VN-Index ghi nhan da tang an twong trong ndm 2021 (di¥ liéu vao 06/12/2021)

1,600

1,500
Lan séng lay

nhi&m COVID-19 Quf Pubon FTSE
thr ba biing phat huy d6ng thanh

1,400| tajViét h{am
1,300
1,200
1,100

1,000 | Luatching

céng hon 4.000 ty
dong trong dot IPO

Lan séng lay
nhiém thir ba
dat dinh

Hai Duong két
thic cachly xa

khoan méi héi toan tinh

chinh thire

co hiéu lyec

900 Hai Duong cach
ly x& héi toan tinh
theo chi thi 16
00
01/2021 02/2021 03/2021 04/2021

TPHCM cach Cuc dy tri¥ lién
ly x5 hot theo o i | | bang Mg theng
Lan séng chi thi 16 Sai Gon siét bao bét dau giam
COVID-19 thw chat gian mua tai san
tw bung phat tai cach xa hdi
Viét Nam
(S
' Chinh phd ban hanh
quy dinh tam thei dé
Ha Nai cach thich (rng an toan véi
. a Mol cac COVID-19. Hau hét
o 5 & i8 ly xa héi theo P N -
S h : tinh thanh
Nirf - l’h'it. mgic;gnc;er:géy chithi 18 ﬁ:ancg ‘gnién cAch xa hoi
danh sach thao tai Viét Nam I1&n :
ting tién té dau tién vuot
ngudng 1.000 LAl e
oumng Thém 16 tinh, :*f’ NG n&i
thanh phd tai O hoi
Béc Giang déng Mién Nam c¢ach xa hol
cira bbn khu cach ly x& hoi
céng nghigp dé theo chi thj 16
chéng dich
05/2021 06/2021 07/2021 08/2021 09/2021 10/2021 11/2021 1212021

Nguén: VNDIRECT RESEARCH

TTCK Viét Nam kh&i dau nam 2021 mot cach manh mé véi chi sé VN-Index
tang 8,2% chi trong 2 tuan d4u. Tuy nhién, lan séng Covid-19 tht ba da pha
béng den Ién TTCK Viét Nam moét vai tudn sau d6. Chi s VN-index da giam
xudng mirc thdp nhat nam 2021 tai 1.035,51 diém vao ngay 01/02/2021, twong
dwong véi mirc gidm 13,3% so véi mire dinh vao ngay 15/01/2021. Nh& thanh
cbng trong viéc kiém soat lan s6ng COVID-19 th(r ba trén ca nwéc, TTCK Viét
Nam dén héi phuc, vrot qua dinh nam 2018 1a 1.204 diém va thiét lap mirc cao
ma&i 1a 1.420,3 diém vao ngay 02/07/2021. Sw lay lan nhanh chéng ctia lan séng
COVID-19 thr 4 trong quy 2/2021 do bién chiing Delta d3 khién thj trwérng diéu
chinh manh t&» mrc 1.420,3 diém xudng con 1.243,5 diém vao ngay 19/07/2021
(-12,4% ti dinh). Tuy nhién, thj trwdng khéng nhirng da phuc hdi hoan toan sau
dé ma con thiét 1ap dinh lich st méi tai mre 1.500,8 diém vao ngay 25/11/2021
trwée khi didu chinh nhe va déng clra & mirc 1.413,6 diém vao ngay 06/12/2021.
Theo quan diém clia ching tdi, sw bung nd cta TTCK Viét Nam trong nam 2021
dwoc hau thuan béi (1) sw tang trwdng loi nhuan manh mé cla cac cong ty
niém yét trong 9T21 bat chap dai dich; (2) méi trwdng 13i sut thap da khién cac
nha dau tw nhé 18 quan tdm hon dén TTCK va; (3) tbc dd bao phu tiém chiing
tang nhanh thuc day qua trinh phuc hdi kinh t&. Chi s6 HNX-INDEX va UPCOM-
INDEX ciing tang trwéng lan lwot 114,6% va 46,7% so véi mire dau ndm trong
nam 2021.

VN-INDEX dat mirc tdng &n twong 28,1% so v&i du nam 2021, vuot qua tat ca
céc thi trudng chirng khoan Bong Nam A, bao gém SET Index (+9,6% t dau
nam 2021), STI Index (+9,6% tir d4u nam), JCI Index (+9,5% tlr d&u ndm) , Chi
s6 PCOMP (-0,1% ttr dau ndm) va Chi s6 FBMKLCL (-8,8% t&» d&u nam).
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Hinh 45: VN-Index ting trwéng manh nhéat trong vong 4 nam tré lai day (dir  Hinh 46: VN-Index vwort tréi so véi thi trweng trong khu vwe (% thay

liéu vao 06/12/2021) déi tir ddu nam) (div liéu vao 06/12/2021)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Phan tich dong tién

Nhém cé phiéu vén héa vira va nhé ting téc tir quy 2 va vwot tréi trong
nam 2021

Trong nira sau clia nam 2021, dong tién chady manh vao nhém vén héa nhd va
trung binh, gitp VNSML Index va VNMID Index vwot qua chi sé VN-30 va VN-
INDEX @ tr& thanh nhirng chi sé téng trwédng tét nhat, 1an lwot ting 82,4% va
52,4% s0 v&i thoi diém dau nam.

Hinh 47: Nhém ¢ phiéu vén héa nho ting trwdng tot nhat nam 2021 (% Hinh 48: Hoat ddng ctia cac nhém nganh trong nam 2021 (% tir dau

thay ddi tir ddu nam) (div ligu vao 06/12/2021) nam) (div liéu vao 06/12/2021)
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Nguén: FIINPRO, VNDIRECT RESEARCH Ngudn: FIINPRO, VNDIRECT RESEARCH

Hau hét cac nganh chirng kién da tang trong nam 2021 ngoai trir nganh 6
udng. Bang chu y, nganh Chirng khoan la nganh cé muirc tang t6t nhat trong
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nam 2021 véi mirc tang 4n twong 136,8% tr dadu nam, tiép theo la CNTT
(+84,4% tir d4u n&m), Ban 1& (+70,0% tir d&u nam), Xay dung (+64,4% tir dau
nam) va Vat lieu xay dung (+58,6% tr ddu ndm). Ngwoc lai, D6 udng 1a nganh
duy nhét ghi nhan murc sut giam 16,5% tr dau nam.

Thanh khoan ctia nhém cb phiéu vén héa nhé tdng manh nhét trong ndm 2021.
Gia tri giao dich binh quan phién cia VNSML (dai dién cho cac cb phiéu vén
héa nho) tang 315,3% so va&i cung ky ném 2020. Gia tri giao dich binh quan
phién ciia VN30 (dai dién cho nhém von hoa Ién) va VNMID (dai dién cho nhém
vén hoéa trung binh) 1an lwot tang 203,4% / 265,9% sv cung ky. Cac nganh
Chirng khoan, Van tai, DAu khi va Thép c6 thanh khoan tdng manh nhét trong

nam 2021.
Hinh 49: Dong tién chay manh vao ¢ phiéu Chirng khoan, Van tai, Hinh 50: Thanh khoan nhém cé phiéu vén héa nhé tang manh nhét
DAu khi va Thép (di¥ lidu vao 06/12/2021) (div lidu vao 06/12/2021)
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Ngu6n: FIINPRO, VNDIRECT RESEARCH Nguén: FIINPRO, VNDIRECT RESEARCH
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Cac c6 phiéu tac dong manh nhat dén thi trwong

Hinh 51: Nhirng ma tac déng manh nhét dén chi s6 VN-Index trong 2021 (di¥ liéu vao
06/12/2021)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

NVL (+130,8% tir dau ndm) dong gop nhiéu nhat cho VN-INDEX vao nam 2021,
tiép theo Ia MSN (+71,3% tlr dau n&m), VPB (96,6% tlr dau nam), HPG (+50,1%
tr dau ndm) ) va TCB (+55,6% tr dau ndm). Nhirng cb phiéu khac déng gop
I&n vao da tang cla chi sb bao gdm VHM (+17,4% tir d&u ndm), MBB (+62,9%
tv dau nam), FPT (+87,8% t» dau nam), VIC (+9,8% t dau nam), MWG
(+62,3% tr dau nam)

Nguwoc lai, VNM da 4y di nhiéu diém nhét ciia VN-INDEX, ghi nhan mic giam
18,5% ké tir ddu ndm. Cac méa anh hwéng tiéu cwe khac bao gém SAB (-21,6%
tir dau n&m), BID (-12,4% tir d4u nam), VCB (-2,6% tir d&u nam), VRE (-10,8%
tir ddu nam), HNG (-42,3% tlr ddu ndm), BVH (-11,6% t&» dau nam), APH (-
39,2% tlr dAu nam), SHB (-8,1% tir dau ndm) va HVN (-1,5% tr d&u nam).

Thanh khoan thj triwéng ting manh nho “sw bung né ctia nha dau tw ca
nhan”

Thanh khoan bung nd la diém ndi bat cta thi tredng chirng khoan Viét Nam
trong nam 2021. Gia tri giao dich binh quan phién nam 2021 tang 258,0% svck
lén 26.652 ty ddong do dong tién clia nha dau tw ca nhan trong nwéc dé manh
vao thj trwdng chirng khoan. Gia tri giao dich binh quan phién trén HOSE dat
21.834 ty dong/phién (+245,2% svck) trong khi thanh khoan trén HNX va
UPCOM ciing tang 1&n twong (rng 3.138 ty ddng/phién (+343,2% svck) va 1.680
ty dong/phién (+307,2 % svck).

Theo sé liéu tir Trung tdm Lwu ky Chirng khoan Viét Nam (VSD), nha dau tw ca
nhan trong nwdc da mé méi 1.306.497 tai khodn chirng khoan trong 11T21
(+297% svck). Dong tién clia cac nha dau tw ca nhan trong nwéc dé manh vao
thi trwdng chirng khoan Viét Nam trong ndm qua c6 thé dwoc gidi thich béi:

e Hiéu rng FOMO (tdm ly s¢ bd 1&) tang 1én khi cac chi sf: chirng khoan
vuwot dinh lich st va thu hat sy cha y 1én clia cac nha dau tw.

e Mbi trwong 1ai suét thap. Hién Iai suat huy déng ky han 1 ndm clia cac
ngan hang thwong mai binh quan & mic 5,5%/ndm, thap hon 1ai sut
tién gtvi ky han 1 ndm binh quéan giai doan 2017-2019 (trwdc dai dich
COVID-19) la 6,8%-7,0%/nam. Trong bbi canh lai suat huy dong thap,
nha dau dau tw ca nhén day manh tim kiém cac kénh dau tw khac co
loi suét cao hon; tiéu biéu 1a cb phiéu va trai phiéu doanh nghiép.
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e HOSE nang cp thanh cong hé thdng giao dich da giai quyét tinh trang
tac nghén giao dich trén thi trwéng, ndng cao niém tin cla nha dau tw.

Hinh 52: Gia tri giao dich binh quan phién tang 258,0% svck trong  Hinh 53: Thanh khoan thj triwo'ng binh quan theo thang (01/2020-12/2021)
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Hinh 54: Thanh khoan tang manh trén ca 3 san (di liéu vao Hinh 55: S6 lwgng tai khoan mé méi ting manh trong ndm 2021 (div liéu
06/12/2021) vao 06/12/2021)
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Ngudn: VNDIRECT RESEARCH Ngudn: VSD

Khéi ngoai ban rong manh trong nam 2021

Khéi ngoai ban rong khodng 59.813 ty ddng trén 3 san trong nam 2021. Nguyén
nhan khién nha dau tw nwédc ngoai ban rong manh trong ndm 2021 lién quan
trwc tiép dén viéc ho lo ngai rang cac thi trwdng can bién sé phan rng tiéu cuc
hon véi dién bién ctia dai dich Covid-19 so v&i cac thi trwéng phat trién nhw My
va Chau Au. Do d6, khi rti ro gia tang do dai dich COVID-19, cac nha dau tw
nwéc ngoai ¢d xu hwdng rut tién khai cac thi trweéng can bién (rdi ro cao) va dau
tw vao cac thi truong phat trién (i ro thap), d&c biét 1a My, trong bdi canh lai
suét diéu hanh ctia FED tiém can mirc 0%. Tuy nhién, dong tién ctia nha dau tw
nwéc ngoai dwoc dy dodn sé& quay trd lai Viét Nam nho ty 1@ bao phi vac-xin
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COVID-19 tang nhanh tao diéu kién d& mé& clra va thic day phuc hoi nén kinh
té cling nhw co hdi thi trwong Viét Nam dwoc nang hang Ién thi tredng méi noi
trong 2-3 nam toi.

Hinh 56: Gia trj giao dich rong theo thang cua khéi ngoai (don vi: Hinh 57: Khéi ngoai ban rong 59.813 ty déng trong nam 2021 (don vi: ty
ty dong) (div liéu vao 06/12/2021) dong) (div liéu vao 06/12/2021)
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

STB la cb phiéu dwoc khdi ngoai mua rong nhiéu nhat trong nam 2021. Khéi
ngoai cling mua rong cac mé von hda lon khac nhw VHM, MWG, TPB, PLX,
PDR va mét s ma vén hda trung binh nhi OCB, DHC va DGC. Trong khi do,
khéi ngoai ban rong cac cd phiéu dang cha y nhw HPG, VPB, VNM, VIC va CTG.

Hinh 58: Cac cé phiéu dwoc khéi ngoai mua rong manh nhat ndm 2021 Hinh 59: Cac c6 phiéu bi khéi ngoai ban rong manh nhéat nam 2021

(triéu USD, dir liéu vao 06/12/2021) (triéu USD, dir liéu vao 06/12/2021)
MaCP Muarong Mua Ban Ma CP Ban rong Mua Ban
STB I 180 405 -225 HPG | -770 1.114| l -1.885
VHM I 158 I 1.206 I -1.048 VPB -350 273 ] -623
MWG 67 574 -507 VIC -303 768 I -1.071
THD 53 74 -21 VNM -299 963| I -1.262
PLX 47 219 -172 CTG -253 370 l -622
TPB 45 85 -40 SSI -173 401 l -574
PDR 36 121 -85 NLG -123 94 ] -218
OCB 32 50 -18 MML -105 8 I -114
DHC 30 58 .27 PAN -87 13 z -100
DGC 26 90 -64 MSN -80 569 I -649
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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TRIEN VONG TTCK 2022: KY VONG MO1 CHO NAM NHAM DAN

Tang trwéng Ioi nhuan giai doan 2022-23 bé phéng virng chac cho cac chi
s6 chirng khoan

Dwa trén wéc tinh clia ching 16i, lgi nhuan ctia cac cong ty niém yét trén ba san
(HOSE, HNX, UPCOM) tang 15,8% svck trong Q3/21, thdp hon so véi mire tang
ctia Q1/21 va Q2/21, 1an lwot la 92,0% svck va 72,3% svck. Tuy nhién, mic
tang trwdng loi nhuan cla quy 3/2021 van khién ching téi hét strc 4n twong
trong bdi canh GDP Q3/21 cua Viét Nam suy gidm 6,2% svck do thét chéc gian
cach xa hoi. Tdng loi nhuan thi twéng 9T21 tdng manh 53,4% svck. Chung toi
ky vong loi nhuan ctia mét sé linh vue, tiéu biéu nhw 1a Ban 1&, Thwe phdm &
D6 ubng va Ngan hang, sé phuc hdi manh mé trong Q4/21 trong khi tang trwéng
loi nhuan cltia Dau khi va Bat dong san van duy tri kha quan. Do d6, chung toi
da nang du phéng tang trwdng EPS nam 2021 cla cac cong ty niém yét trén
HOSE Ién 39% svck, tir mirc dw bao trwde dé la 26% svck.

Hinh 60: Ll nhuan thi trwéng tinh dén cudi Q3/21

Tang Tang Tang Tang Tang

trwéng DT| trwdng DT| trwdng LNR| trwwdng LNR trwwdng LNR

Q3/21 Q3/20 Q3/21] Q3/20 9721

Toan thj trwong 4,7% -4,5% 15,8% -1,8% 53,4%
HOSE 4,4% -0,4% 19,9% -2,1% 49,6%
VN30 6,4% 4,7% 21,3% 2,8% 44,5%
Vén héa Ion 11,2% -5,1% 18,9% -3,1% 53,1%
Vén héa wira -4,8% -0,6% 8,7% 4,7% 59,8%
Vén héa nhé -3,2% -9,0% -24,2% -1,4% 28,3%

Ngudn: VNDIRECT RESEARCH

Trong nam 2022, chung t6i ky vong tang trwdng EPS cua cac cong ty niém yét
trén HOSE s& tiép tuc duy tri & mirc cao 23% svek. Mot s6 nganh du kién co sy
cai thién manh mé vé tang trwéng loi nhuan, bao gém Hang héa cong nghiép
va Dich vu, Ban 1& va B4t dong san trong khi tdng trwdng lgi nhuan cta DAu khi,
Tién ich cong cong va Céng nghé van duy tri & mirc cao.

Dbi v&i nam 2023, chung t6i dy bao tang trudng EPS cia cac cong ty niém yét
trén HOSE la 19% svck, van cao hon mirc tang trwdng binh quan 12%/nam
trong giai doan 2017-2020.

Hinh 61: Trién vong tiang trwéng i nhuan cao trong 2022
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Ngudn: VNDIRECT RESEARCH, MPI
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Chung t6i ky vong thanh khoan trén thj trwdng chirng khoan Viét Nam co thé
tang 10-15% svck vao nam 2022, dwoc thic day béi cac chét xuc tac sau:

e DONg tién cta nha diu tw ca nhan trong nwéc cé thé tiép tuc chay vao thi
trwong chirng khoan trong béi canh I4i suat huy déng van dang & ving thap
lich st. Hién I4i suét huy dong ky han 1 ndm cla cac ngan hang thwong mai
binh quan & mac 5,5%/n&m, thap hon lai suat tién gt ky han 1 nam binh
quan giai doan 2017-2019 (trwdc dai dich COVID-19) la 6,8%-7,0%/nam.
Chung t6i dw béo I&i suat huy déng cé thé tang nhe 30-50 diém co ban vao
nam 2022 va van thap hon dang ké so véi mat bang i suét trwée dai dich.
Trong béi canh lai suat huy déng thap, nha dau dau tw ca nhan sé tiép tuc
chuyén huéng sang cac kénh dau tw khac cé loi suat cao hon; tiéu biéu la
dau tw chirng khoan.

e Mot sb tén tudi dang chi y nhw Cong ty C phan Bach Hoa Xanh, Bamboo
Airways, Tén Dong A cé ké hoach niém yét trén thj trwdng chirng khoan Viét
Nam trong thoi gian t&i, gop phan mé réng quy md thi trwéng chirng khoan.

e Cac tinh ndng mai du kién sé duoc trién khai néu hé thdng giao dich chirng
khoan méi (KRX) chinh thirc di vao hoat dong trong nira déu nam 2022 nhw
mua ban chirg khoan cling phlen ban chirng khoan cho vé. Hé thong giao
dich méi cling glup gidi quyet d|em nghén vé ty 1& ky quy giao dich bang tién
mat, ttr d6 c6 thé thic ddy dong vén nwéc ngoai tré lai Viet Nam

e TTCK Viét Nam co6 co hdi dwgc thong bao nang hang Ién Thi trwong maoi
ndi th cdp FTSE trong dot danh gia phan loai thi trwdng hang ndm vao
thang 9 nam 2022 néu hé thdng giao dich chirng khoan méi (KRX) chinh
thirc di vao hoat déng trong ntva dau nam 2022.

Tai thoi diém ngay 06/12/2021, theo di¥ liéu cia Bloomberg, VN-Index dang
giao dich & mirc P E trwot 12 thang 1a 16,7 1an, thAp hon mot chut so véi mire
P/E hdi d&u n&m 2021 & mirc 17,3 1an. Chung t6i dw béo ting trwdng loi nhuan
cla cac doanh nghiép niém yét trén HOSE trong nam 22/23 & murc 23%/19%
svck nho s phuc hdi manh mé cla cac nganh xuat khau, dau khi va bat dong
san. Chung t6i cho rang dinh gia thi trwong van dang & mirc hap dan véi P/E
dw phoéng 2022 va 2023 lan lwot & mie 1a 13,4 14n va 11,5 lan (thap hon P/E
trung binh 3 ndm gan nhéat 1a 16,1 1an).

Hinh 62: P/E hién tai ciia VN-Index dang chiét khau khoang 9% so Hinh 63: Viét Nam Ia thi trwong dwoe dinh gia ré so véi tiém ning
v&i mire dinh vao thang 6 (div liéu vao 06/12/2021) tiang trwdng loi nhuan giai doan 2021-23 (d lidu vao 06/12/2021)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguan: BLOOMBERG, VNDIRECT RESEARCH

32


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

RESEARCH

Chung t6i ky vong VN-Index dat 1.700-1.750 diém trong ndm 2022, dwa trén cac
gia dinh sau: (1) ching t6i ky vong P/E ctia VN-Index vao khoang 16,0-16,5 1an
vao cudi nam 2022, (2) chung t6i dw bao lgi nhuan rong ctia cac doanh nghiép
trén HOSE sé tang trwdng 23% svck va ty suét loi tiec ¢d phan cha VN-Index
nam 2022 & mic 1,4%.

Tiém nang tang gia bao gém: (1) nganh hang khéng va du lich mé cta tré lai
s&m hon duw kién va (2) thi trwéng chiing khoan Viét Nam dwoc nang hang 1én
thi trwdng mai ndi thir cp clia FTSE vao ky danh gia thi trwdng hang nam vao
thang 9 nam 2022. RUi ro cuia thi trwdng bao gdm: (1) Ap luc lam phét ting cao
c6 thé khién Fed tang lai suat sém hon dy kién, diéu nay cé thé dan dén dong
vbn ngoai tiép tuc rat rong khdi cac thi trwedng méi ndi va can bién; (2) ap lwc
lam phéat cao hon ky vong & Viét Nam c6 thé khién NHNN ddo nguwoc chinh
sach néi 16ng tién t& va (3) tdng trwdng loi nhuan thap hon ky vong clia cac
cong ty niém yét.

Viét Nam dang cé gang thao g& nhirng nat that vé Thanh toan bu triv

Viét Nam dang trong giai doan chuan bi dé chinh thirc dwa vao hoat dong Sé&
Giao dich chirng khoan Viét Nam (VNX) trong 6 thang dau nam 2022. Day la co
quan dau méi quan ly chung thj trwong chirng khoan Viét Nam, thay thé mé hinh
hai s& giao dich riéng I hién nay la S& Giao dich Ching khoan Thanh phd H6
Chi Minh (HOSE) va S& Giao dich Chirng khoan Ha Ng§i (HNX). Ngoai ra, Viét
Nam dang hop tac véi cac dbi tac Han Quédc dé nang cap hé théng giao dich
ching khodn, du kién hoan thanh trong 6 thang dau nam 2022. Chinh phu ciing
c6 ké hoach thanh 1ap trung tam thanh toan bu trlr trung tdm (CCP) (truc thudc
VNX), du kién sé& giai quyét diém nghén vé ty 1& ky quy giao dich bang tién mat
ma ca FTSE va MSCI déu coi la nut thét trong viéc nang hang thi trwdng chirng
khoan Viét Nam Ién thij trwéng méi ndi. Hé théng giao dich méi cling gitip VNX
cung cap thém cac djch vu méi nhw mua ban chirng khoan cung phién, ban
ching khoan cho vé, ..

Chung t6i ky vong thi trwong chirng khoan Viét Nam sé dwgrc cong bé
nang hang lén nhém Thi trwdng méi néi thir cap cia FTSE vao thang 9
nam 2022

Trong kich ban lac quan, ching t6i hy vong rang FTSE cé thé thong bao dua
TTCK Viét Nam vao nhém Thi trwéng méi ndi thir cap trong ky danh gia thi
trdng hang nam vao thang 9 nam 2022. Trong kich ban co s&, chung i ky
vong thi trwdng chirng khodan clia Viét Nam sé& dwoc thong bao dé dwa vao Chi
sb thi trwyng méi ndi thir cAp ctia FTSE trong ky danh gia thi trwéng hang nam
vao thang 9 nam 2023.

Chung t6i ky vong TTCK Viét Nam sé dwoc cong bé nang hang Ién thi
triedng méi néi (EM) cia MSCI vao T5/24, trong kich ban co s&

Trong kich bén co s&, néu Viét Nam hoan thanh trién khai hé thdng giao dich
chirng khoan méi trong ntra dau nadm 2022, chdng t6i cho rang Viét Nam c6 thé
dwoc dwa vao danh sach theo ddi nang hang Ién thj trwdng chirng khoan mai
ndi ctia MSCI trong ky danh gia thi trwdng thwérng nién vao thang 5/2023. Sau
do, Viét Nam c6 thé dworc thdng bao nang hang Ién thj trwéng méi ndi trong ky
review thj trwong thwong nién cdia MSCI vao thang 5/2024.

Trong nam 2022, Cuc Tai chinh doanh nghiép du kién thu vé 10.000 ty dong tir
ngudn thu co phan hoa va thodi von giai doan trwéc chwa ndp ngén sach nha
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nwéc hodc dang dé tai dia phwong va 20.000 ty ddng cho ngan séach trung wong
tr thoai vdn nha nwéc tai 6 doanh nghiép thoi gian téi bao gdm Cong ty C6
phan FPT (FPT), Céng ty Cb phan Bao hiém Bao Minh (BMI), Céng ty C6 phan
Nhwa Thiéu nién Tién Phong (NTP), Céng ty C phan Ha tang va Bat dong san
Viét Nam, Tap doan Bao Viét (BVH) va Cong ty Co phan Bia Rwou Nudc gidi
khat Ha Noi (BHN).

Hinh 64: Danh sach mét s6 doanh nghigp nha nwéc phai cé phan  Hinh 65: Danh sach céac cong ty c6 ké hoach niém yét tai Viét Nam
héa trong nam 2021 theo Quyét dinh so6 26/2019/Qb-TOT

S& hiru ciia nha Theoi

T Tén nwéc sau khi cb TT Tén DN giandw  San V(otr; (;lg:gl)e
phan héa va kién

. . thodi von 1 Hang hang khong Bamboo 01/2022 UPCOM 18.500

1 Ngan hang N6ng nghiép va Phat trién Nong thén Viét 65%
Nam (AGRIBANK) e 2 CTCP Ton Pong A QU22  HOSE 1.000

2 Tap doan Céng nghiép Than - Khoang san Viét Nam - 65%
cong ty me (TKV) 3 CTCP Thuong Mai Bach Hoa Xanh N/A N/A 3.600

3 Tdng Cong Ty Lwong Thwe Mién Béc (Vinafood 1) 65%
4 CTCP The CrownX N/A N/A N/A

4 Tbng cong ty Vién théng MobiFone (MOBIFONE) >50% va <65% n ‘ 5 ,, . o .
Tap doan Bwu chinh Vién thong Viét Nam - cong ty
" N . x N A . 5 2022 N/A 67.054
5 Tap doan Buwu chinh Vién thong Viét Nam - cong ty >50% va <65% meA(VN‘PT) . S S —
me (VNPT) 6 Ngan hang Nong nghiép va Phat trién Nong thon Viét 2022 N/A 30.591
6 Tng cong ty Ca phé Viét Nam (VINACAFE) >50% V& <65% Nam (AGRIBANK)

, Tap doan Cong nghiép Hoa chat Vit Nam - cong ty S0k v <65 7 Tong cong ty Vién thong MobiFone (MOBIFONE) 2022 N/A 15.000
me (VINACHEM) 8 CTCP Ching khoan K§ Thuong (TCBS) N/A N/A 1.124

8 Tbéng Cong ty Xi mang Viét Nam (VICEM) >50% va <65%
9 Ngan hang Thwong Mai C6 Phan Sai Gon N/A  UPCOM 20.232

9 Téng cong ty Gidy Viét Nam (Vinapaco) <=50% — — - —
10 Te;1p doan Cong nghiép Than - Khoang san Viét Nam - 2022 N/A 35.000
10 Téng cong ty Phat trién Nha va D6 thi (HUD) <=50% cong ty me (TKV)
Ngudn: Nghi quyét 26/2019/QD-TTg Ngudn: Théng tin doanh nghiép
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Danh sach céc cé phiéu theo d6i ctia VNDIRECT (tinh dén 06/12/2021)

Tiém nang ting

Gia dong ctra Gia muc tiéu Ty lé cé tire gid Khuyén nghi
ACB 32.300 41.800 0,0% 29,4% KHA QUAN
ACV 78.500 86.400 0,0% 10,1% KHA QUAN
CRE 37.500 36.100 2,6% -1,1% KHA QUAN
CTG 32.100 41.700 0,0% 29,9% KHA QUAN
DBC 73.900 64.000 2,0% -11,4% KHA QUAN
DPM 45.250 24.100 3,1% -43,7% KHA QUAN
DRC 33.200 25.500 3,0% -20,2% KHA QUAN
FPT 94.500 118.500 2,1% 27,5% KHA QUAN
GAS 92.000 130.800 3,9% 46,1% KHA QUAN
GMD 47.400 52.700 3,5% 14,7% TRUNG LAP
HDG 74.000 50.300 1,6% -30,5% KHA QUAN
HPG 45,750 68.500 0,7% 50,5% KHA QUAN
KBC 49.000 57.500 1,0% 18,4% KHA QUAN
KDC 56.300 69.800 2,9% 26,9% KHA QUAN
KDH 43.300 54.800 1,2% 27,7% KHA QUAN
LPB 20.300 25.700 0,0% 26,6% TRUNG LAP
MBB 27.500 34.500 0,0% 25,5% KHA QUAN
MML 85.500 81.400 0,0% -4,8% TRUNG LAP
MSH 94.000 61.000 3,7% -31,4% KHA QUAN
MWG 131.400 180.500 0,0% 37,4% KHA QUAN
NLG 52.900 61.200 2,4% 18,0% TRUNG LAP
NT2 21.600 29.200 9,2% 44,4% KHA QUAN
NVL 111.000 107.700 0,0% -3,0% TRUNG LAP
PHP 26.500 29.200 2,1% 12,3% KHA QUAN
PLC 39.500 30.900 5,1% -16,7% KHA QUAN
PNJ 91.200 128.200 2,0% 42,5% KHA QUAN
POW 13.900 15.000 0,0% 7,9% KHA QUAN
PPC 22.500 27.400 9,7% 31,5% KHA QUAN
PVD 26.450 32.800 0,0% 24,0% KHA QUAN
PVS 24.400 30.200 4,3% 28,1% KHA QUAN
PVT 22.000 28.200 4,4% 32,6% KHA QUAN
SCS 145.000 170.700 6,0% 23,8% KHA QUAN
STK 65.100 72.500 1,9% 13,3% KHA QUAN
TCB 49.000 64.100 0,0% 30,8% KHA QUAN
TCM 69.600 N/A 1,4% N/A N/A
VCB 95.400 118.700 0,0% 24,4% KHA QUAN
VHC 58.500 69.500 3,5% 22,3% TRUNG LAP
VHM 79.700 115.000 1,9% 46,2% KHA QUAN
VIB 40.600 46.400 0,0% 14,3% KHA QUAN
\Ale 120.500 138.900 0,0% 15,3% KHA QUAN
VNM 85.300 116.000 4,7% 40,7% KHA QUAN
VPB 35.500 41.000 0,0% 15,5% KHA QUAN
VRE 28.000 36.600 0,0% 30,7% KHA QUAN
VTP 73.400 95.300 2,1% 31,9% KHA QUAN
BCG 23.200 24.000 3,4% 6,9% KHA QUAN
szc 56.000 58.800 1,9% 6,9% KHA QUAN
PTB 93.500 129.700 3,4% 42,1% KHA QUAN
PLX 51.700 64.900 5,7% 31,2% KHA QUAN
MCH 116.900 146.800 3,8% 29,3% KHA QUAN
FCN 22.950 18.400 2,2% -17,7% KHA QUAN
TPB 47.000 52.000 0,0% 10,6% KHA QUAN
PHR 64.000 71.500 4,4% 16,1% KHA QUAN
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LUAN DIEM PAU TU 2022
#1. Gia hang hoa dw kién van duy tri & mirc cao trong nam téi
Gia hang hoa ting vot theo sau sw mat can bang cung — cau

Hinh 66: Chi sé gia hang hoa Bloomberg Commodity Index vt mirc cao nhéat trong 10
nam
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hién chi sb gia hang hoa Bloomberg Commodity Index da vwot mirc cao nhat
trong 10 nam. Chung t6i nhan thay gia da tang & hau hét cac mat hang, tlr nang
lwong, kim loai dén ndng nghiép do suw két hop cla cac yéu tb cung va cu.

Chung tdi nhan thay gia hang hoa da tang nhanh theo sau cac bién phap kich
thich kinh té trén toan thé gi6i dé hé tro cho sw ' phuc hoi kinh té toan cau. bac
biét, thanh céng ctia Trung Quéc trong viéc kiém soat dai dich cho phép nén
kinh té tiép tuc tang trwdng, thic day nhu cau hang ho4, cu thé 1a kim loai cong
nghiép va néng nghiép. N&m 2022, IMF dw bao nén kinh té toan cau sé tiép tuc
tang trwdng 4,9% sau khi tang 5,9% vao nam 2021.

Mét khac, nhiéu nén kinh té san xuat va xuat khdu hang hoa bi anh huédng nang
né bai dai dich trong khi chi phi van chuyén tdng manh, gay ra sy déng bang
ngudn cung. Tinh hinh nay tré nén trAm trong hon do mét loat cac yéu té tiv thoi
tiét bat loi de doa muia mang & cac qudc gia trong trot chti chét nhw Brazil va
Phap, cudc dan ap khi thai & Trung Qudc khién san lwong kim loai bi cét gidm,
dén viéc ton kho du trir khi dt it 6i tai chau Au. Trong khi do, trén thi truong
dau md, OPEC+ van gilr thai do than trong trong viéc gia tang san lwong khién
gia nang lwong tdng cao va tac dong dén viéc san xuét cac mét hang khac.

Hinh 69: Chi sé gia nong nghiép Bloomberg
Agriculture Index

Hinh 68: Chi sé gia kim loai cong nghiép
Bloomberg Industrial Metals Index

Hinh 67: Chi sé gia niang lwgng Bloomberg
Energy Index

35 500 25 500 25 500
3
400 P 400 5 200
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2 300 15 300 15 200
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Dau Brent e K i . ) N
===Than Energy index (phai) Thép Bong Metal index (phai) == Duong Caosu Agriindex (phai)

Chi sé: Théng 1/2020 = 1 (tréi)
Nguén: BLOOMBERG, VND RESEARCH

Chi s6: Théng 1/2020 = 1 (tréi)
Ngudn: BLOOMBERG, VND RESEARCH

Chi sb: Théng 1/2020 = 1 (tréi)
Nguén: BLOOMBERG, VND RESEARCH
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Gia cla tat c& cac mat hang da tang vot trong ndm nay, va theo quan diém cla
chuing t6i, cac loai hang hoa khac nhau sé co trién vong khac nhau trong céac
giai doan t&i nhu sau:

e Chung t6i cho réng,gié nang lvong sé vép & mUirc cao trong vai quy toi
do can thoi gian dé gidi quyét cac van dé lién quan dén viéc thiéu hut
cac khoan dau tv méi, lam tang ap Iwc Ién gia cac mat hang khac.

e Dbi vai kim loai cong nghiép, ching t6i ky vong gia kim loai (nhw thép)
duy tri & mirc cao cho dén Q1/22 do tinh trang thiéu hut nang lwong va
van chuyén can thoi gian dé tré lai trang thai binh thwong, sau do giam
dan xubng mtrc trung binh dai han cho dén cubi ndm 2022 khi tinh trang
gian doan ngudn cung dwoc gidi quyét.

e Dbi voi cac mat hang ndng nghiép, gla dwoc dw bao sé gidm nhe vao
nam 2022 khi diéu kién ngudn cung cai thién. Tuy nhién, chung t6i nhan
thay rai ro tdng gia dén t gid nguyén vat liéu dau vao cao (dc biét 1a
phan bén) trong 6T22, ¢4 kha nang day lam phat gia thwc pham lén cao.

Chung téi tin rdng nhirng céng ty c6 mirc do phu thudc vao gia hang hoa
cao sé dwoc hwéng lgi tir xu hwéng nay, chang han nhw dau khi va cac
cdng ty xuat khau hang hoa.

Bang dwdi day trinh bay cu thé ' quan diém cla chung t6i vé mot s mat hang
ma chung t6i cho rang gia sé van duy tri & mirc cao trong ndm t&i. Trong chd
dé nay, chung t6i wa thich QNS, PVD, GAS, STK va DGC.

Hinh 70: Trién vong gia hang hoa nam 2022 va tac déng véi cac nganh/cé phiéu lién quan

5 .z c o aa < R 2 g Lwa chon
Nganh Trién vong 2022 Tac dong den nganh/co phiéu lién quan b phiéu
V& ngudn cau, nhu cau dau toan cau sé tang Ién vao ndm 2022 nho tiéu thu Chung t6i tin ring céac cong ty trung ngudn cé thé thu GAS, PVD
x&ng tdng manh va hoat dong du lich quéc té phuc hdi khi nhiéu qubc gia mé duoc loi ich tir gia dau cao hon nhu GAS i gia ban san
clra trd lai, bén canh dong lwc ngan han dén ti viéc xu hwéng chuyén doi ti pham dwoc tinh theo gia dau va khi thé gioi.
khi sang dau trong san xuét dién tai Chau A va Chau Au. V& ngudn cung, gia Gia dau tang manh c6 thé tao thém dong luc cho cac don
D3u khi |dau dwoc hd tro bdi sw than trong trong viéc gia tang san lwong ctia OPEC+ Vi lién quan khéi déng lai cac dy an Tham do & Khai thac
va s phuc hdi cham clia nganh dau mé My do thiéu cac khoan dau tw mai. (E&P), trwerc hét mang lai co hoi viéc 1am cho cac cong ty
Vivay, chiing téi ky vong gia dau Brent sé tiép tuc duy tri mirc cao trén 80 thwong ngudn nhw PVD va PVS.
USD/thung trong ntra dau nam 2022, sau d6 can bang quanh mac 70-75
USD/thuing trong nra cudi 2022.
Nhu cau thép cta cac TT xuét khdu sé vAn & mirc cao cho dén Q1/22 nho: Theo chuing t6i, gia thép gidm c6 thé sé& gay ap lwc dang HPG
(1) cac nén kinh té I6'n thic dy gidi ngan dau tw cong, dac biét la My (dw luat | ké& I1&n bién loi nhuan gop (LNG) clia cac cong ty thép
dau tu co s& ha tang tri gia 1,2 nghin ty USD sé& lam t&ng nhu ciu thép trong Q4/21-2022 khi lwgng hang tén kho gia ré da hét,
khoang 5 triéu tAn/nadm trong giai doan 2022-25); (2) Trung Quéc gidm san d&c biét 1a dbi v&i cac cong ty thwong mai thép va ton ma.
xuét thép va han ché xuét khau dé& dam bao muc tiéu gidm phat thai. Do do, Trong khi d6, HPG s& la cong ty thép niém yét duy nhét c6
chung téi ky vong gia thép sé tiép tuc duy tri & mrc cao cho dén Q1/22, sau trién vong duy tri bién LNG cao trong Q4/21-2022 nho Igi
i d6 giam dan v& quanh méc 500-600 USD/tan. thé v& quy mo va kha nang quan ly chi phi.
Theép Bén canh do, ching téi ky vong nhu cau thép trong nwéc sé& phuc hdi manh
mé trong Q4/21-2022 nho': (1) néi 16ng céc bién phap gian cach xa hoi giup
hoat dong xay dwng tré lai binh thuwong; (2) tang téc phat trién co sé ha ting
vao nam 2022 nhe ddy manh dau tw cong va (3) Ngudn cung méi bds dugc
ky vong sé ting manh trong ndm t&i nher cac nat that phap ly dwoc nai 1dng.
Chuing t6i wéc tinh ngudn cung can ho tai TP.HCM va Ha Noi sé cham day
vao ndm 2021 va phuc hdi manh mé 70%-40% svck trong nam 2022.
T thang 5 dén thang 8/2021, san lwong khai thac phét pho vang & Van Nam Chung téi ky vong DGC sé tan dung dwoc loi thé tir viec DGC
gidm dang k& do Trung Quéc tiép tuc thuc hién cac bién phap han ché san téng gia phét pho vang do DGC hién |& nha san xuét phbt
xuét cac san phdm gay 6 nhidm méi trwdrng. Do do, gia phét pho vang & pho sb 1 tai Viét Nam. Ngoai ra, ngay 21/9, DGC da tht
Héa chat|Trung Quéc da tang 73% ké tir thang 7/2021. nghiém thanh céng day chuyén san xuét axit phdt pho dién
(Phét  |Vao nam 2022, khi Van Nam d& bd bién phap han ché san xuét dbi wi phét tlr dé xuat khau cho cac nha san xuét linh kién dién te.
pho pho vang, céc tinh san xuét phét pho vang Ié'n khac nhu Quy Chau, T& Xuyén | Chung téi dw bao doanh thu phdt pho vang va phét pho
vang) sé budc vao mua khod sau thang 1/2022. Theo do, chung toi dw doan san dién ttr cla DGC sé tang 42,2% swvck va 93% swvck trong
lweng va tén kho phét pho vang & Trung Quéc sé duy tri & mirc twong ddi nam 2022.
th&p vao ndm 2022. Tr d6, gia phét pho vang c6 kha néng tiép tuc ting vao
nam 2022.

Nguén: VNDIRECT RESEARCH
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Hinh 71: Trién vong gia hang hoa nam 2022 va tac déng véi cac nganh/cd phiéu lién quan (tiép)

5 .z c e P N 2Lk a Lwa chon
Nganh Trién vong 2022 Tac dong den nganh/co phieu lién quan cb phiéu
Chuing t6i cho rang gia duwdng toan cau sé tiép tuc ting trong ndm 2022 do nhu Theo quan diém cua chung téi, cac doanh nghiép (DN) san QNS
cau trén thé gi¢i phuc hdi manh sau dai dich. Trong khi do, thi trudng dudng xuét dwdrng nhw QNS c6 thé tan dung xu hwéng téng clia
thé gioi nien w 2021-2022 dwoc du bao sé thiéu hut ngudn cung v&i mirc thiéu | gia dwong va gia tdng bién LNG mang mia duwéng nhd sé
hut & 3-4 triéu tAn. Ngoai ra, so Wi gia dwdng trong khu wrc (bao gébm ca céac hiru quy mé I&n thié hai v& wing nguyén liéu mia cho san
nwéc ASEAN va Trung Quéc), gia dwerng clia Viét Nam van & mirc thap hon. xuét dwong.
Do d6, chung téi ky vong gia dwérng trong nwére sé tiép tuc tang theo xu hwéng | Bén canh dé, QNS ciing cé Vi thé tdt d& ndm bat nhu cau
téng gia toan cau trong nam 2022. tiéu thu dwdng trong nudc ngay cang tang. Vao thang 7
Bén canh d¢, tir thang 9/2021, B6 Cong Thwong chinh thirc didu tra viec nhap nam 2021, QNS da dwa vao hoat dong day chuyén san xuét
bwong  |knau dudng tir cac nwéc ASEAN tang dot bién sau khi dwerng Thai Lan bi ap dwdng tinh luyén (dwdng RE) Wi gia ban cao hon dwdng
thué chéng ban pha gia. Theo chung téi, thué chéng ban pha gia va hoat dong tring (RS). Ngoai ra, QNS ciing ky vong ngudn nguyén liéu
diéu tra dwong nhap lau sé tiép tuc hd tro' gia dweng trong nwére trong ndm téi. | mia dau vao sé dat 1,2 triéu tan trong ndm 2022 (+ 40%,
theo woc tinh clia chang t6i) do gia dwdng tang trong nam
2021 sé tao dong lwc dé nong dan khéi phuc dién tich tréng
mia. Do d6, chung t6i dw bao doanh thu tir dwdng sé tang
trwdng 35% svck trong ndm 2022, déng gop 25,6% vao téng
doanh thu ciia QNS.
Gia cao su & chau A tiép tuc tang manh trong Q3/21 do tham hut ngudn cung. Céc cong ty cao su hang dau sé dwoc hwéng lgi, d4c biét 1a| GVR, PHR
Chuing t6i wéc tinh mire thiéu hut cao su toan cau la 329.000 tan vao ndm nhitng cong ty cé doanh sé xuét khau cao su cao nhw GVR,
2021. Sy di lén clia cao su dwoc hd tro thém bdi sy tdng manh cla gia dau, PHR
ciing nhu ky vong phuc héi kinh té sau khi dich Covid-19 dugc kiém soat. Gia
cao su thién nhién xuét khau binh quan trong Q3/21 téng 23% svck. Nhin
chung, gia xuét khau cao su tu nhién binh quan trong 9T21 tang 29% svck.
Cao su | Khi cudc khiing hodng néng lvgng dwoc kiém soat & Trung Quéc va hoat dong
san xuét duvoc khoi phuc, ching téi dw bao Trung Quéc sé& khoang 2-2,2 triéu
t&n cao su thién nhién d& bl vao khodng chénh léch gira thang 1 va thang
4/2022. Bay ciing la yéu tb gitp xuét khdu cao su ctia Viét Nam gia duy tri &
mirc cao cho dén hét Q1/21. Bén canh dd, gia cao su sé dwoc thuc day do gia
dau dwoc dy bao van sé & murc cao trong nam 2022.
T thang 1 dén thang 8, lwgng gao nhap khau clia Trung Quéc da ting gap déi | Cac cong ty xuét khdu gao sang Trung Quéc sé dugc TAR
tlr 1,52 triéu tAn nam 2020 Ién 3,2 triéu tAn ndm 2021. Nguyén nhan dén tir cac hwéng loi sau dai dich wi ky vong chudi cung (ng sé& phuc
nha nhap khdu Trung Qudc mudn kiém I&i trén co' s& gia gao ndi dia Trung hdi, gia cwéc gidm va nhu cau tiéu thu gao hdi phuc.
Quéc la 585 USD/tan, cao hon nhiéu so i gia gao chét lwgng cao cuda Viét
Nam va Thai Lan (1&n lwot la 445 USD/tan va 465 USD/tan - sé lieu T8/2021).
Vao nam 2022, USDA du b&o san lwong nhap khdu gao clia Trung Quéc sé
Gao tang 12,5% svck 1&n 4,5 triéu tan. Trong khi d6, Viét Nam la nwdc xuét khau
I&n tht hai sang thj treérng Trung Quéc, chiém t&i 22% téng lwgng gao nhap
khéu cda Trung Quéc trong nam 2021. Ching téi ky vong gia gao 5% tam Viét
Nam xuét khdu nam 2022 sé& gidm nhe nhwng vAn & mrc cao so Wi giai doan
2015-2019. Do dd, cac cong ty xuat khiu gao Viét Nam sang thj trwéng Trung
Quéc sé& duwoc hwéng loi trong ndm 2022.
Chuing t6i ky vong gia ban binh quan clia cac san pham thdy san sé tiép tuc N&m 2022, khi tinh hinh dich bénh Covid-19 dwoc kiém soat, VHC
téng cho dén Q1/22 nhd yéu t& méi trwérng bén ngoai va bén trong déu thuan thi trwd'ng nhap khau phuc hdi, sw nd lwc ctia DN va nguoi
loi. V& yéu t6 bén ngoai, nhu cau du kién sé tang 1&n trong Q4/21 do kénh dich | nong dan sé thuc ddy san luong va kim ngach xuét khau
wi (nha hang, khach san...) vbn chiém ty trong I&n trong mang phan phéi cac nganh thdy san. Ngoai ra, chi phi van tai dang cé xu hwéng
Thay san san pham thiy san sé tiép tuc phuc héi v@ mirc trwdc dich. Mat khac, ngudn gidm sau khi tang cao trong 9T21 gilp cho cac DN xuét khau

cung dang bj thét chat do sw gian doan chudi cung (rng sau mét sé tac dong
tiéu cwc trong ngan han nhw thiéu nguyén liéu va viéc céng suét clia cac nha
may ché bién thdy san bi anh hwéng.

thay san tiét gidm chi phi ban hang & QLDN. Nhirng yéu té
nay sé giup cac DN xuét khau thly san gia tang doanh thu
cling nhw bién LN rong, hira hen mét thoi ky twoi sang cho
nganh, dac biét 1a dbi v&i cac DN dan dau thj trwdng nhw
VHC.

Nguén: VNDIRECT RESEARCH
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#2. Cau chuyén phat trién co s& ha ting van con hira hen trong nhirng
nam té&i
Khu céng nghiép dén dau lan séng dau tw méi

Chung t6i nhan thay Viét Nam dang d&y manh bd sung nguén cung dat khu
coéng nghiép dé dap (ng nhu cau ngay cang tang. Trong 5T21, Viét Nam thanh
lap mé&i 25 khu cong nghiép (KCN), b6 sung 7.300ha dién tich d4t cong nghiép,
murc tdng dién tich dat cao nhat ké tlr ndm 2015. Tinh dén T5/21, Viét Nam co
394 KCN duoc thanh lap, voi tbng dién tich d4t cong nghiép 1a 80.900ha (+9,9%
s0 v&i cudi nam 2020). Trong do, 286 KCN va&i 57.300ha dat cong nghiép dang
hoat dong, 108 KCN v&i 23.600ha dang xay dwng, dam bao nguon cung trong
twong lai. Chang t6i quan sat thay nhiéu nha phat trién 16n ca trong nwéc va
quoc té da va dang c6 ké hoach gia nhap thj trwdng khu céng nghiép nhw
Vingroup véi hai KCN tai Hai Phong va Tap doan phat trién cong nghiép WHA
clia Thai Lan, Fraser, Capitaland, khang dinh tiém nang cla thi tredng nay.

Hinh 72: Viét Nam thanh lap 25 khu céng nghiép véi 7.300 ha datcong  Hinh 73: Ching t6i cho réng ty 1é 1ap day van & mlrc cao 72-74%

nghiép trong 5T/21, mirc ting svck cao nhat ké tir nam 2015 trong giai doan 2021-22 khi nhu cu tiép tuc vwrot cung
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Nguén: VNDIRECT RESEARCH, MPI, CBRE Nguén: VNDIRECT RESEARCH, MPI, CBRE

Hinh 74: Nguén cung dat cong nghiép & phia Nam dw kién sé tang Hinh 75: Nguén cung mé&i cé kha nang chuyén sang Hwng Yén, Hai

thém khoang 5.000 ha trong giai doan 2021-22 Dwong do quy dat han ché tai cac trung tam cong nghiép I&n
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BMgudn cung mai khu vire 1 (ha) BNgudn cung mé&i khu vue 2 (ha) BNgudn cung mai khu viec 1 (ha) ENguén cung méi khu vie 2 (ha)
Khu vire 1 phia Nam: TP HCM, Béng Nai, Binh Dirong, Long An Khu vire 1 phia Bac: Ha M6i, Bac Ninh, Hai Durong, Hung Yén, Hai Phang
Khu virc 2 phia Nam: Binh Thuan, BR-VT, Binh Phuwéc, Tay Ninh, Tién Giang, Vinh Long Khu vire 2 phia Bac: Bac Giang, Nam Binh, Vinh Phiic, Quang Ninh
Ngudn: VNDIRECT RESEARCH, CBRE Ngudn: VNDIRECT RESEARCH, CBRE

Tang cwdng co s& ha ting cang bién phuc vu ting trwéng thwong mai

Trong 10721, bat chap nhirng khé khan tir hai dot bung phat dich bénh Covid-
19, téng san lwong container théng quan cla Viét Nam van ghi nhan murc tang
trwdng an twong 12,0% svek. Theo quy hoach tdng thé phat trién hé théng cang
bién Viét Nam dén nam 2030 da dwoc phé duyét, Bd Giao théng Van tai (GTVT)
dw kién téng san lwong container théng quan sé dat 47 triéu TEU trong ndm
2030, véi toc do tang tredng kép hang nam la 8,0% trong giai doan 2021-30.
DPé dap &ng nhu cau cho tbc d6 tang trwdng nay, Bé GTVT wéc tinh tdng mirc
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dAu tw cho hé théng cang bién trong giai doan 2021-30 |a 312.440 ty dong, trong
d6 phan l6n vén dau tw (95%) dwoc huy déng tr khdi doanh nghiép, phan con
lai 14 vén ngan sach nha nwéc. Cac dw an wu tién trong quy hoach bao gém:
xay dung cac bén cang tai Cang ctra ngd quéc té Hai Phong va cum cang Cai
Mép - Thi Vai, khi cong cang Lién Chiéu (Ba N&ng), di d&i va chuyén dbi cong
nang cac bén trén séng Cam tai cum cang Hai Phong va cac bén trén séng Sai
Gon tai cum cang H6 Chi Minh nham dap tng sw phat trién cla dia phwong.

Hinh 76: San Iwgng container cta Viét Nam dw kién sé tang trwéng  Hinh 77: Téng dau tw cho hé théng cang bién cua Viét Nam trong
ve&i toc do CAGR 8,0% trong 2021-30 (Porn vi: trTEUS) giai doan 2021-30 wéc tinh la 312.440 ty dong
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Nguén: VNDIRECT RESEARCH, MOT Ngué“)n: VNDIRECT RESEARCH, MOT

Phéat trién co’ sé ha tang nang lwong dé dam bao san xuat cong nghiép

Gia dién khi va dién than tang manh gén day duoc coi nhu la mot van dé toan
cau, gay ra tinh trang thiéu hut dau vao & mét s6 quoc gia, dac biét la Trung
Québc va cac nuéc chau Au do ngudn cung tdng khéng dt nhanh dé theo k|p VGi
Sw phuc hdi nhu ciu dy kién. Tuy nhién, cudc khiing hoang dién co vé con toi
t& hon & Trung Qudc khi chinh pht nwéc nay dinh huwéng cat giam dién than vi
muc tiéu gidm khi thai carbon. Diéu nay hién nay da gay ap luc ngay cang Ién
cho cac doanh nghiép va tham chi mét s6 cong ty budc phai ngrng hoat dong
trong gi¢’ cao diém hodc tam ngrng hoat dong 2-3 ngay/tuan Nhirng bét 6n lién
quan dén nang lwvong & Trung Qubc da khién nhiéu nha dau tw tim kiém cac
giai phap thay thé, va Viét Nam dwoc cho 1& mét lwa chon sang gia. Chang toi
cho rang s on dinh trong hé thong dién hién tai ctia Viét Nam c6 thé 1a loi thé,
thu hat dong vén dau tw trc tiép nwéc ngoai (FDI) vao Viét Nam va hon niva,
né co thé lam tang murc tiéu thy dién trong twong lai. Bén canh do, viéc giam
cong Suat ciia mot s6 nha may tai Trung Quéc co thé cho phép hoat dong xuét
kh&u cla Viét Nam tang Ién do nhiéu linh virc sén xuét & Trung Quéc ghi nhan
san lwong sut gidm. Chung t6i ky vong diéu nay sé c6 lgi cho cac doanh nghiép
Viét Nam khi tdng san lwong xuat khdu va gian tiép giup tang tang tiéu thu dién
nang khi cac nha may hoat déng véi cong suét lon.

Cau chuyén phat trién co s& ha ting sé la tiéu diém trong cac nam ti

Hoan thién co s& ha tAng la mét trong nhi*ng co s& quan trong dé thuc day nen
kinh té tang trwdng va thu hut lan song dau tw nwéc ngoai. Chung t6i cho rang
co s& ha tang khu céng nghiép, cdng bién va nang lwong sé 1a diém nhéan trong
hai nam t&i. Chung t6i tin rang cac doanh nghiép c6 dw 4an mé rong cong suat
I&n dé& ndm bat nhu cau ting trwéng trong nhirng Iinh virc nay sé dwgc hwéng
loi nhiéu nhat. Cac Iwa chon hang dau cla chung t6i theo chl dé nay 1a KBC,
PHR, SZC, GMD, POW, NT2.

#3. Sw tréi day cua kinh té sé trong “binh thwéng méi”
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Chung t6i nhan thay dai dich da thuc day qua trinh sb héa va ting cuong ap
dung cong nghé tai Viét Nam nhanh hon gap nhiéu lan so véi trudc day va van
tlep tuc dién ra manh mé trong vai nam t&i. Theo bao cao clia Google, Temasek
va Bain, do cach bién phap gidn cach han ché ngudi tiéu dung di dén dia diém
cac clra hang, sb lwong ngwdi dung chuyén sang st dung cac dich vu kinh té
s6 nhuy mua sdm hang hoéa, tham quan nha mau truc tuyén, di cho hd, hoc tap
trwc tuyén, ... ting manh tlr ddu nam 2021. Ciing theo bao cao nay, hon 90%
nguwdi tiéu dung duoc khao sat cd y dinh tiép tuc st dung cac dich vu kinh té sb
trén. Didu nay phan anh mirc do gan két véi cong nghé ciing sw dich chuyén
thoi quen clia ngudi tieu dung Viét Nam trong twong lai.

Vi vay nén kinh t& sé cta Viét Nam c6 tiém nang phat trién manh mé véi mic
tang trwdng binh quan 29% méi ndm giai doan 2020-25 dé dat mac 52 ty USD
vao ndm 2025. Nam 2020, linh virc nay chirng kién mirc tang trwdng manh nhét
trong ASEAN-6, tang 16% so v&i 2019. Bén canh d6, Chinh phd dang dat muc
tiéu thic ddy vai tro nén kinh té sb trong 5 nam t&i (vi du: ting cwdng thanh toan
khéng tién mét, thwong mai dién tt va ap dung cach mang Cong nghiép 4.0 cho
céc Iinh vuc san xuét, dich vu) . Chinh phi da phé duyét "Chwong trinh Chuyén
dbi s6 quéc gia dén nam 2025, dinh hwéng dén ndm 2030" vao thang 6/2020
va dang dat muc tiéu mé rong nén kinh té s6 tir mirc chiém 8,2% GDP nhw hién
nay lén 25% vao nam 2025 va 30% vao nam 2030. Trong chinh sach céng
nghiép quéc gia, cac nha chirc trach ciing c6 ké hoach tang cwdng san xuat
codng nghé cao va ap dung cac céng nghé théng minh trén co sé& Cach mang
Coéng nghiép 4.0 trong nhirng nam toi.

Theo luan diém trén, chung t6i tin rAng cac cong ty c6 vi thé nam bét cac co hoi
to sw tréi day cla kinh té sb cling nhw cac cong ty ¢ kha nang thay ddi mé hinh
kinh doanh dé thich (rng v&i nhu cau “digital” clia nguwoi tiéu dung sé vuort troi
hon so v&i cac dbi thu khac. Do do, chung téi wa thich FPT, VTP va MWG cho
co hoi dau tw dai han nay.

Mét sé linh v dich vu, bao gdm: ban 18, du lich,... da bi anh hwdng nang né
vao nam 2021 do sy kiém soat chat ché vé chuyén dich. Chung t6i ky vong
nhirng dich vu nay sé& phuc hdi va cé tbc do tang trwédng cao hon tlr ndm 2022
tré di, cha yéu 1a dén tlr cac dich vu khong thiét yéu duwoc mé clra tré lai va kha
nang phuc héi tiéu dung. Cu thé, ching t6i ky vong tat ca cac hoat dong dich vu,
bao gém du lich, van tai va vui choi giai tri cd thé dwoc phép hoat dong hét cong
suét ké tlr Q2/22 sau khi Viét Nam dat muc tiéu tiém chdng cho hon 70% dan
sb. Chung t6i cling ky vong strc tiéu thu sé tang trd lai manh mé véi tdng doanh
thu ban 1& hang hda va dich vu tiéu dung dw kién tang 10-12% svck trong nam
2022 nh¢ cac tac ddng manh mé, bao gom:

e Du lich phuc hdi sau khi cac chuyén bay quéc té dwoc cap phép cho muc
dich thwong mai tir Q4/21, kéo theo sy phuc hdi manh mé cda dich vu du
lich, gidi tri, lwu trG va &n udng. Viét Nam da thi diém dén khach du lich nwéc
ngoai theo cac tour tron géi tr gitra thang 11/2021, théng qua cac chuyén
bay tron géi dén mot sé diém dén nhw Phi Québc (Kién Giang), Khanh Hoa,
Quang Nam, Da Nang va Quang Ninh. Day 1a méc danh d4u sw khéi dau
cta du lich Viét Nam sau gan 2 ndm déng clra v&i du khach nwéc ngoai.
Can lwu y rang, nganh du lich da déng gop hon 9,5% vao GDP cua Viét
Nam vao nam 2019. Tuy nhién, do anh hwéng cua dai dich COVID-19, dong
gop cha nganh du lich da gidm xudng con 2,3% GDP trong 9T21.

e Chinh pht c6 thé tung ra nhiéu géi kich thich tai khéa hon dé hé tro' phuc
héi kinh té, tap trung vao: trg cap tién mat cho nhixng ngwdi bi anh hwéng
tiéu cwc béi dai dich COVID-19, gidm thué (thué gia tri gia tang, thué thu
nhap doanh nghiép) va nang mac dau tw cong dé phat trién két cu ha tang
giao thdng va nha & x& hoi. Cac chinh sach nay nham phuc hdi nhu cau
trong nwéc va tiéu dung.
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Chung t6i cho rang nganh hang khoéng, ban 18, san xuét thuwc phdm va nwéc gidi
khat sé& la nhivng déi twong hwéng loi chinh tir khd nang phuc hdi tiéu dung.
Chung t6i ky vong nganh F&B cuia Viét Nam sé duy tri tbc do tdng trwdng bén
virng vao nam 2021 nho thu nhap clia ngwoi dan cao hon va ty 1& d6 thi hoa
ngay cang tdng. Chung t6i ciing tin twéng vao trién vong tang trwdng tét hon
ctia nganh ban 18 trong ndm 2022 nh& nhu cau trong nwéc phuc hdi manh mé,
thoi ky dan sb tré va sy thay déi 16i séng clia ngwoi tiéu dung theo hwéng ban
|& hién dai hon truyén théng. Véi luan diém nay, ching t6i wa thich ACV, MWG,
VRE va VNM.
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Chuyén vién phan tich:

Nguyén Biang Bao Ngoc
ngoc.nguyendang@vndirect.com.vn

Lé Quéc Viét
viet.lequoc2@vndirect.com.vn

Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn

NGAN HANG: CAN POI GIPA TANG TRUONG LOI NHUAN VA
CHAT LUONG TAI SAN

Chung t6i ky vong tin dung toan nganh ting it nhat 13% nam 2022

Tang trwéng tin dung ting toc tir thang 10 sau muirc ting thap trong Q3/21

Tinh dén ngay 25/11, tin dung hé théng téng 10,1% sv dau nam, ting 2,2% chi
sau gan hai thang, so véi mirc tang 1,5% trong Q3/21, va cao hon mic ting
8,4% sv dau nam trong 11T20. Viéc nai I16ng gian cach xa hdi da cho phép hoat
doéng kinh doanh phuc héi tir Q4/21.

Trong 9721, tin dung tang nhe 1&n 7,9% sv dau nam I1&n 9,9 triéu ty dong, nho
vao tang trwdng tin dung manh mé ctia nganh cdng nghiép va thwong mai. Tang
trwdng tin dung clia nganh cong nghiép va thwong mai da phuc hoi 1én 12,2%
sv dau ndm va 10,5% sv dau ndm, sau mdc tang kém hon clia cung ky nam
2020. Trong khi do, tin dung linh virc xay dung gan nhw di ngang (chitang 0,5%
sv dau nam) do gidn cach xa hdi, gian doan chudi cung (rng vat tw va thiét bi,
va viéc tang gia vat liéu kim ham viéc thi cong cac cong trinh xay dyng trén toan
qudc.

Ba ngan hang niém yét c6 vén nha nwéc (SOCBs - BID, VCB, CTG) chiém
33,8% thi phan cho vay ca nwéc, ghi nhan ting trwéng tin dung 9,1% sv dau
nam tai cudi Q3/21, cao hon murc ting hé théng. Tong dw ng’ cho vay clia 17
ngan hang niém yet (chiém 65,3% tin dung toan hé théng) chi ting dat 9,5% sv
dau ndm vao cudi 9T21 ttr mure tang 8% vao cubi 6T21, do viéc ap dung gian
cach xa hoi trén toan qubc da lam gian doan hoat déng kinh doanh, han ché
hoat ddng tin dung trong Q3/21. Trong 9T21, TCB, MBB va VCB ghi nhan mirc
tang trwdng cho vay cao nhét 1an lwot 1a 15,7%, 12,8% va 11,5%.

Hinh 78: Tang trwéng tin dung toan hé théng cham lai trong Q3/21 Hinh 79: Tang trwéng tin dung theo nganh (% sv dau nim)
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Ngudn: VNDIRECT RESEARCH, NHNN Ngudn: VNDIRECT RESEARCH, NHNN
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Déi véi tang trwdng cung tién trong 9T21, M2 cai thién 1&n 6,4% sv dau nam vao
cubi Q3/21 tv mirc ting 4,4% sv dau nam vao cubi Q2/21. Tuy nhién tang
trwédng M2 thdp hon mic tang trwdng 7,9% sv dau ndm cua tin dung toan
nganh. Téng huy déng tién gvi cta td chirc va dan cw (chiém 82% M2) ting
5,3% sv dau nam (11,3% svck) 1&én 10.550 nghin ty déng vao cubi 9T21 tir mirc
tang 3,8% vao cubi 6T21, thAp hon mirc tdng 7,9% (12,6% svck) ctia 9T20. Huy
déng tién glri ciia dan cw tang cham trong 9T21, chi tdng 2,9% sv dau nam.
Chung t6i tin rAng cac ca nhan da va dang tim kiém cac cong cu dau tw cé loi
suét cao hon (trai phiéu doanh nghiép, thi trwdng chirng khoan, thi trwong bat
doéng san) trong béi canh 13i suét tién gti giam trong 9T21.

Tbng huy dong tién gl cta khach hang tai 3 ngan hang SOCBs (chiém 27,1%
M2; hay 33,1% tién glri ctia t6 chirc va dan cw) ting 7,5% sv dau nam, cao hon
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murc tang hé thong. Téng huy dong tién guri clia khach hang clia 17 ngan hang
niém yét (chlem 51,3% M2; hay 62,7% tién gwi cta t6 chirc va dan cw), tang
7,1% sv dau nam vao cudi 9T21 tlr 4,8% vao cubi 6T21. 3 ngan hang cé téc do
tang trwdng huy dong tién glri cao nhat trong 9T21 l1a TPB (36,7%), TCB
(14,0%), VIB (13,5%). Chi c6 4 ngan hang c6 tbc do tang trwdng huy dong tién
gt clia khach hang cao hon tbc d6 tang trwdng cho vay la TPB, VIB, HDB va

CTG.
Hinh 80: Co’ cAu huy déng tién giri toan nganh Hinh 81: Tang trwd'ng cho vay va huy dong tién gii tai cubi 9T21
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Ngudn: VNDIRECT RESEARCH, NHNN Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Tin dung toan nganh ky vong dat 12% nam 2021, tang Ién 13-14% nam 2022
Tang trwdng tin dung toan hé thdng ky vong sé cai thién trong Q4/21 va it nhat
dat mirc 12% cho ca nam 2021. Vi chung téi tin rang viéc Viét Nam binh thwdng
héa ké tlr thang 10 két hop véi cac goi ho trg hién tai ciia Chinh pht va lai suat
cho vay thap sé thic day cac doanh nghiép quay tré lai hoat déng va vay mai
~ > ’ 2 - > s
phuc vu cho hoat déng cua ho, thuc day tang trwdng tin dung.
Chung t6i dw bao tang trwdng tin dung toan nganh nam 2022 dat mirc 13-14%,
dwoc ho trg béi: (1) hoat dong san xuat va thwong mai phuc héi manh mé nho
sy gia tang clia nhu cu trong va ngoa| nwoc; (2) lai suét cho vay thap kich thich
nhu ciu vay mua nha; va (3) ty 1 gidi ngan vén dau tw céng cao hon.
Hinh 82: Chung t6i dw bao tang trwdng tin dung toan nganh dat Hinh 83: Dw bao tang trwé'ng cho vay nam 2022 cac ngan hang
murc 12% nam 2021 va tang lén mirc 13-14% nam 2022 trong danh muc theo déi cua ching t6i
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NIM cua cac ngan hang khé tang manh trong nam 2022
NIM trong nam 2021 cai thién nh& vao chi phi von thap

Cac ngan hang tiép tuc ghi nhan ty suat sinh loi trén tai san sinh 1ai gidm do
doéng thai giam 1ai vay nham hd tro' khach hang chiu &nh hwéng tir dich Covid-
19 (nhw da thire hién trong nam 2020) Déi v&i cac ngan hang niém yet 6 vén
nha nuwéc (SOCBs), ty suat nay da giam 55 diém co ban trong 9T21 xubng con
5,8% t&» mirc 6,4% nam 2020 (-75 diém co ban svck); trong khi d6 cac ngan
hang tw nhan niém yét gidm 47 diém co ban trong 9T21 xubng 8,3% t mirc
8,7% (-72 diém co ban svck).

Thuc hién Nghi quyét s6 63/NQ-CP clia Chinh phi va chi dao ctia Ngan hang
Nha nuwdc (NHNN), cac ngan hang da dong thuan glam I&i suét cho vay tr ngay
15/07/2021 dén hét nam 2021 voi téng sb tién lai giam cho khach hang woc tinh
20.613 ty dong. Tinh dén cudi thang 10, tdng sb tién 1ai da gidm Ity ké cha 16
ngan hang thwong mai (NHTM) la 15.559 ty ddng (75,48% cam két). Cubi
Q3/21, téng no tai co cAu cla cac ngan hang: ACB, TCB, VIB, TPB, VCB, VPB,
BID, CTG, HDB va MBB dat 82.441 ty déng (chiém 0,8% dw no toan hé théng
cuéi Q3/21).

Hinh 84: Lai suét tién giri tiép tuc giam trong 9T21 Hinh 85: ...theo dé chi phi vén clia cac ngan hang ciing giam
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chi phi vén (COF) trung binh ctia cac SOCBs niém yét gidm 56 diém co ban
con 3,3% trong 9T21 (-85 diém co ban svck); cac ngan hang tw nhan niém yét
cling ghi nhan COF giam 76 diém co ban trong 9T21 xudng mirc 3,9% (-106
diém co ban svck). Chinh sach néi I6ng tién té ctia NHNN da gidp cac ngan
hang gidm chi phi vén (COF).

L&i suét tién gtri ky han 6 thang dao dong trong khoang 4-6% trong 9T21, gidm
10% tlr mlrc 14-15% trong 2010-2011 va day ciing la mtrc giam manh nhat trong
khu viee B6ng Nam A do lam phat tai Viét Nam hién van dwoc kiém soat tot.

Két qua cla viéc giam COF va ty suat sinh I&i trén tai san trong 9721, NIM cla
cac ngang hang von nha nwéc gidm nhe 11 diém co ban va dat 3% trong 9T21
(+32 diém co ban svck). Ngwoc lai, NIM trung binh clia cac ngan hang tw nhan
tang 1 diém co ban 1én 4,6% (+28 diém co ban svck), tuy nhién mirc tng gidm
clia cac ngan hang cé sw khac biét. Chung t6i nhan thy nhitng ngan hang cé
loi thé chi phi vén dwa trén ty 1&8 CASA cao hodc ghi nhan tang trwéng tin dung
t6t déu da duy tri/mé rong NIM trong 9721 — SHB +105 dcb, TCB +75 dcb, BID
+72 dcb, ACB +67 dcb.
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Mét sb ngan hang da cai thien NIM trong 9T21. Chuang t6i dw kién NIM Q4/21
clia cac ngan hang sé twong dwong voi quy 3, do do chung t6i tin NIM trong
nam 2021 cai thién cht yéu nhé vao giai doan niva dau nam.

Hinh 86: NIM cai thién trong 9T21 Hinh 87: NIM cuia cac ngan hang tir nam 2018
Loi suat tai san giam Chi phi vén giam Bién dong NIM NIM 2018 2019 2020 9T21
SHB (B 4 [N 14 Bics] sHs | 3 Elo F =
TCB B =20 [E 12 s TCB D I = B s B s
BID (W 4 [ -12s | 7 BID | 3 B 22 B 0 B
ACB (B o [ 12 Y ACB 1 u l 0 I u B 7
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Trung binh (B [ o) Il 2 Trung binh I I = | 0 & 2
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 88: NIM trong Q3 thap nhat trong 3 quy (ngoai trir SHB) Hinh 89: NIM ctia cac ngan hang theo quy
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho rang lai suat cho vay sé tiép tuc giam, tuy nhién lai suat tién
gwri sé tang tré lai trong nam sau

Tinh dén 01/11/2021, 1ai suét tién gtri ky han 3 thang khong ddi so véi cubi ndm
2020, trong khi d6 1di suét ky han 12 thang gidm 10 diém phan tram (dat
5,53%/nd@m) so v&i cudi nam 2020. Lai suat lién ngan hang da phuc héi tré lai,
du vay van ghi nhan thap so v&i giai doan trwédc dich bénh.
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Hinh 90: L&i suéat tién gwri lién ngan hang ting tré lai (don vi: %) Hinh 91: Lai suéat tién gri ky han 12 thang tiép tuc giam (don vi: %)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: Ngan hang thuwong mai, VNDIRECT RESEARCH

Lién quan dén lai suat cho vay, NHNN da &p dung “géi cp bu |4i suat” 3.000 ty,
tirc cac ngan hang sé cho vay khodng 100.000 ty v&i 1di suat 3-4%/nam dbi voi
cac doanh nghiép chiu anh huéng nang né tir dich Covid-19. Thém vao do,
Chinh pht cling ¢6 dw dinh nang qui md gai lén 10.000-20.000 ty, tap trung hé
trg cac khach hang nhw (1) doanh nghiép vira va nhé, (2) cac doanh nghiép
tham gia vao nhitng dw an quéc gia, va (3) cac doanh nghiép trong nganh du
lich, hang khéng, van tai... Dwa trén cac chinh sach hd trg nay, chdng toi ky
vong l4i suat cho vay trung binh s& gidm 10-30 diém co ban trong ndm 2021.

Ngwoc lai, lai suat tién gri s& kho duy tri & mirc thap nhuw hién tai do (1) nhu
cau huy dong vén tang dwa trén tin dung tang, (2) ap Iwc lam phat trong nam
2022, (3) sw canh tranh tir cac kénh dau tw hp dan nhw bat dong san va chirng
khoan. Theo do, I&i suét tién gri sé tdng 30-50 diém co ban trong nam 2022.
Chung t6i dw doan 1ai sut tién gti ky han 12 thang tai cac NHTM sé tang 1én
murc 5,9-6,1%/nam vao cudi nam 2022, tuy nhién van thap hon murc 6,8%/nam
trwdc giai doan dich bénh.

Trong trwong hop Thong tw 08/2021/TT-NHNN khong duwoc gia han thém 1 nam
nira, ty 1& t6i da vdn ngan han cho vay dai han sé gidm tlr mirc 37% xudng 34%
bat dau tlr ngay 01/10/2022; ddng nghia v&i viéc cac ngan hang sé phai giam
ngudn vén ngén han hodc tang cho vay trung va dai han dé& dap (ng yéu cau
noi trén.

Viéc cai thién hé sb NIM trong nam sau co thé sé khong dong déu gitra cac ngan
hang. Theo chung t6i, cac ngén hang cé thé cai thién NIM trong nam sau khi s&
hiru nhirng lgi thé canh tranh nhw:

e Hé sb CASA cao hoac ty 1& LDR thép: giup gidm dwoc chi phi von trong
bdi canh lai suat cho vay giam

e CO6 kha nang vay vén nuoc ngoai: gilp cac ngan hang vay duoc vén
véi 1ai suat thap trong bdi canh ty gia 6n dinh.

e Cb6 khd nadng mé& rong cho vay ca nhan, theo d6 gia ting ty suét loi
nhuan.
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Figure 92: TCB dat hé s6 CASA cao nhét trong sé cac ngan hang tai Figure 93: Ty lé cho vay trén tong tién gtvi tte ndm 2019
cudi Q3/21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 94: Téng ho'p hé sé CASA va ty 1é cho vay ca nhan cua cac Hinh 95: Dy phéng NIM ndm 2022 déi v&i cac ngan hang trong danh
ngan hang tai cuéi Q3/21 muc theo déi ctia chuing t6i (svck)
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Bao hiém tiép tuc dan dat tang trwéng thu nhap ngoai lai

Tang trwdng thu nhap ngoai 1ai 9T21 tang 27% svck. Trong do, thu nhap tir phi
(déng gop 47% trong téng thu nhap ngoai l4i) tdng 30% svck. Nhin chung, ting
trwdng thu nhap ngoai lai clia cac ngan hang co sw khac biét. Trong khi da phan
cac ngan hang déu tang trwdng 2 chi» sb svck; riéng VIB va EIB chi tang 3,2%
svck va giam 1,3% svck.

www.vndirect.com.vn 48


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 96: Thu nhap ngoai lai cua cac ngan hang tang manh, trie VIB va Hinh 97: Thu nhap tr phi toan nganh tang trwé'ng 30% svck
EIB

Sé liéu cho giai doan 9T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong cac ngan hang sé tiép tuc duy tri tdng trwdng thu nhap ngoai
13i &n dinh vao ndm t&i dwa vao thu nhap tlr phi; va bao hiém sé la nhan té chinh
déng gép vao sy tang trwdng noi trén. Pa sb cac ngan hang da tap trung phat
trién va gia tdng thu nhap tr bao hiém trong vai nam qua béng cach hop tac véi
céac dbi tac nhw Prudential, Dai-Ichi Life, Manulife, va FWD.

Thi trwdng bao hidm nhan tho tai Viet Nam da ting trwéng rat manh trong 6
ndm vira qua (tang trudng kép 27%). Chung téi tin rang véi (1) ty 1& tham nhap
thi trwong thdp so véi cac nudc khac (1,5% so véi mire trung binh khu vuc
5,5%), (2) mrc d6 hiéu biét vé cac san phadm bao hiém dwoc cai thién, (3) xu
hwéng chuyén dbi sb, (4) thu nhap binh quan trén dau nguwoi gia ting cling voi
sw hdi phuc clia nén kinh té hau Covid-19, thi trwdng bao hiém nhan tho tai Viét
Nam sé tiép tuc tdng trwdng tbt trong twong lai.

Hinh 98: Téng doanh thu phi bao hiém nhan tho (GWP) tai Viét Nam Hinh 99: Ty Ié tham nhap thj triroong (GWP/GDP) so véi khu v,
(ty déng) nam 2020
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Hinh 100: N¢’ x4u gia ting tai cac ngan hang cuéi Q3/21

5

No xau da gia tang tai cac ngan hang vao cuéi Q3/21

Chi phi tin dung (dw bao ca nam) trung binh va ty & x6a no trong 9T21 cao hon
so v&i mire trong 6T21. Tuy nhién so véi mirc & cubi Q2/21, ty 18 no xau (NPL)
trung binh da tang trong khi ty I& bao no’ x4u trung binh (LLR) gidm vao cubi
Q3/21.

Ty & no x4u (NPL) binh quéan tang 1én 1,64% vao cubi Q3/21 tir mirc 1,49% vao
cudi Q2/21 hoadc 1,54% vao cudi nam 2020. Viéc ap dung gidn cach x& hoi trén
toan qudc trong Q3/21 khéng chi kim hdm ting trwdng tin dung ma con khién
no xau ting nhanh. Cu thé, trong khi tdng dw no cho vay ctia 17 ngan hang
niém yét tdng 1,4% so v&i quy trwdc, thi tdng no xau clia cac ngan hang nay lai
tang 15,8% so voi quy trwdce trong Q3/21. Tuy nhién, diém tich cuc la ty 1é no
xau nhom 5 tiép tuc dwoc cai thién. Ty I& no’ xAu nhém 5 gidm nhe xuéng 0, 75%
vao cubi Q3/21 tv mirc 0,78% vao cuoi Q2/21. Top 5 ngén hang co ty 1é ng xau
thap nhét khéng thay déi vao cudi Q3/21, bao gébm TCB (0,6%), ACB (0,8%),
MBB (0,9%), TPB (1%) va VCB (1,2%).

No co cAu lai cling ting 1én & cac ngan hang vao cudi 9T21, lam tang ty trong
ctia né trong dw no' vay cla cac ngan hang. Tai thdi diém cubi Q3/21, tdng dw
no co cau lai ctia 10 ngan hang, bao gdm 3 SOCBs (VCB, CTG, BID) va 7 ngan
hang tw nhan niém yét hang dau (TCB, ACB, MBB, VPB, VIB, TPB, HDB), tdng
lén 82.441 ty déng (chiém tlr 0,7% dén 5% dw no vay cac ngan hang nay) tr
murc 43.031 ty ddng vao cudi Q2/21.

Chi phi tin dung tiép tuc ting manh trong Q3/21. Chi phi tin dung binh quan (dw
bao c& nam) ctia 17 ngan hang niém yét da tang lén 1,6% trong 9T21 tlr mirc
1,5% trong 6T21 hoac 1,4% trong nam 2020. Tuy nhién, binh quan ty & chi phi
dw phong/loi nhuan trwde dw phong gidm nhe xubng 31,9% trong 9T21 tlr mirc
32,3% trong 9T20, nho cac ngan hang dat dwgc tang trwdng thu nhap cao hon
va hé s6 CIR cai thién. Cac ngan hang trich Iap dw phong nhiéu nhat trong 9721
bao gém BID (68,4%), VPB (53,7%), CTG (50,2%). Trong khi do, ty 1& bao ng
xau (LLR) binh quan giam xuong 113,8% vao cudi Q3/21 tir mirc 127,3% vao
cubi Q2/21, nhwng cao hon mirc 108,6% vao cubi ndm 2020. Top 5 ngan hang
c6 LLR cao nhat 1a VCB (242,9%), MBB (232,8%), ACB (197,7%), TCB
(184,4%) va BID (140,2%).

Hinh 101: Ty Ié bao ng’ x4u ngan hang suy giam cudi Q3/21
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 102: Chi phi tin dung tiép tuc ting trong 9T21 Hinh 103: Ty 1é chi phi dw phong/lgi nhuan trwé'c dw phong 9T21
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi ky vong rang dwdi sw phuc hdi clia nén kinh té, cac doanh nghiép sé
hoat dong tré lai va thanh toan cac nghia vu no' cia minh, gitp giam s gia tang
ng xau clia cac ngan hang. Trong khi do, chung ti quan sat thay cacngan hang
da chd dong tang trich 1ap dw phong va xéa no xau dé duy tri chat lwong tai san
trong tm kiém soat, lam tang chi phi tin dung trong 9T21. Cac ngan hang co
khau vi rui ro thip, mirc d6 tap trung khach hang thap hon hoac tép khach hang
da dang hon dwoc ky vong sé it ap lwc hon trong viéc dbi mat sy gia tang no
xau. Chung tdi yéu thich TCB, ACB, va VCB vi cac ngan hang nay tiép tuc duy
tri kiém soat ty 1& no xau thap nhat nganh va cé ngudn dy phong khéng 16.

Tai can déi gitra muc tiéu tang trwdng I nhuan va kiém soat chat lwong
tai san trong nam 2022
Két qua hoat dong kinh doanh ctia cac ngan hang niém yét trong 9T21

Téng thu nhap I4i thuan (NII) trong Q3/21 ctia 17 ngan hang niém yét tang 20%
so v@i cung ky nhe dw no vay tang 17,6% so v&i cung ky va bién [ai rong (NIM)
binh quan khéng dbi svck & mirc 3,8%. Téng thu nhap ngoai lai (Non-I1) chi tang
7,2% svck do téng thu nhap phi thuan (NF1) gidm 1% svck. Vé chi phi, ty 1& chi
phi trén thu nhap binh quan (CIR) gidm xubng 36,1% trong Q3/21 tir 40,1%
trong Q3/20, trong khi chi phi dw phong tang 30,9% sv cung ky. Do do, lgi nhuan
rong tang 17,9% svck trong Q3/21, thap hon mirc 36,2% svck trong Q2/21.

Trong 9T21, tdng lgi nhuan rong cGa 17 ngan hang niém yét (véi tbng dw no
cho vay chiém 65,3% tin dung hé théng vao cudi Q3/21) tang 42,6% svck, cao
hon mdc tdng 11,9% svck trong 9T20. Tang trwdng thu nhap hoat déng tét hon
va hé s CIR gidm hon bu dap cho viéc gia tang chi phi dw phong & cac ngan
hang. Téng loi nhuan rong clia 3 SOCBs (chiém 33,5% téng loi nhuén rong cla
17 ngan hang niém yét) tang 31,5% svck trong 9T21, cao hon mic tang 0,7%
svck trong 9T20.

Do tac dong cla Covid-19, hau hét cac ngan hang Viét Nam tap trung vao viéc
kiém soat chi phi hoat dong, giup ha ty 1& chi phi trén thu nhap (CIR) va cai thién
tang trwdng loi nhuéan trwdc dw phong (PPOP) trong 9T21. Chung t6i ky vong
hé s6 CIR clia cac ngan hang 2021-22 sé duy tri & mirc 9T21.
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Hinh 104: Viéc gian cach xa hoi trén toan quéc vira qua da 1am anh hwéng Ioi nhuan cta 1 sé ngan hang trong Q3/21. Tuy nhién, nhin chung
9T21, cac ngan hang ghi nhan ting trwéng lgi nhuan tét hon cung ky
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 105: Hau hét cac ngan hang ghi nhan ting trwéng NIl va Non-Il Hinh 106: Co’ cau tong thu nhap hoat dong (TOI) cia cac ngan hang

tét hon svck trong 9T21 9T21
110% 100%
90%

90%
80%
70%

70%
60%
50% 50%
40%

30%
30%
20%

10%
n I m 10%

o -
-10% 0%
SSB SHB TCB BID VIB ACB MSB TPB LPB MBB CTG OCB VCB HDB STB VPB EIB MSBOCBMBB TPB TCB STB SSB VCB BID EIB VPB CTG ACB VIB HDB SHB LPB
BTang trwdng NIl 9T21 (% svek) BTang trwdng Non-ll 9T21 (% svek) BNIITOI 9T21 ENon-Il/TOI 9T21
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 107: Ty Ié CIR thap trong 9T21...

Hinh 108: ... da hé tro da ting cta thu nhap trwéec trich 1ap dw phong
9T21 (svck)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Chung t6i dw bao tang trwéng i nhuan nam 2021 cta cac ngan hang sé
cham lai

Chung t6i cho réng viéc céi thién NIM s& cham lai trong ntra cudi nam 2021 va
tham chi gidm vao nadm 2022 do cac ngan hang da dwoc yéu cau thuc hién
nghiém tdc viéc ha i suat cho vay dé ho tro khach hang. Mat khac, ching t6i
thdy chat lwong tai sdn cla cac ngan hang co6 suy gidm nhe véi ty 1& no xau
trung binh tang 1&n 1,64% vao cudi Q3/21 tr mirc 1,49% vao cudi Q2/21. Ngoai
ra, no tai co cau toan hé théng da tang lén 250 nghin ty dong (2,5% tin dung hé
thdng) vao cubi thang 11 tir mrc 227 nghin ty déng vao cudi thang 8, theo
NHNN. Do d6, cac ngan hang sé phai can bang lai gitra muc tiéu tang trwdng
loi nhuan va kiém soat chat lwong tai san trong béi canh NIM thap hon va khau
vi rdi ro ngay cang tang. Nhin chung, ching t6i ky vong cac ngan hang trong
danh muc clia chung t6i sé dat tang trwdng lgi nhuan 25% svck nam 2021 va
19% nam 2022.
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Hinh 109: Dw bao tang trwéng ctia cac ngan hang trong danh muc theo déi ctia chting t6i nam 2021-22
Két qua hoat déng veB cTG TCB VPB MBB ACB VIB TPB LPB
kinh doanh

2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 202
Thu nhap i thuan 108% 15,7% 12,3% 10,3% 31,3% 21,7% 17,8% 16,2% 26,8% 153% 294% 186% 355% 184% 247% 252% 21,7% 125¢
Thu nhap ngoai l4i 31,8% 27,5% 17,8% 181% 20,7% 19,5% 381% 122% 32,3% 189% 52,6% 124% 59% 28,0% 2,0% 358% -10,2% 17,8
(T;’gf)’th“ nhaphoatdong g 500 10206 135% 121% 28,0% 211% 21.3% 154% 283% 163% 34.0% 17.2% 283% 203% 187% 27.6% 17.4% 131¢
Téng chiphihoatdong  27,.9% 19,2% 151% 144% 203% 251% 12,2% 24,0% 13,0% 19,7% 388% 17,2% 20,9% 219% 85% 345% -49% 268
'(‘L\‘Pg‘;;md“phmg 10,6% 19,2% 12,6% 10,8% 31,6% 193% 250% 122% 37,8% 145% 305% 17,2% 333% 19,3% 25,6% 23,6% 50,6% 0,2¢
Chi phi dy phong
h/PPOP) 271% 23,7% 481% 47,0% 11,1% 9,3% 51,1% 50,8% 32,5% 28,7% 6,6% 64% 14,0% 16,1% 255% 253% 24,4% 144
LN truéc thué 153% 24,8% 0,0% 13,0% 364% 21,7% 29,7% 12,9% 46,2% 21,0% 339% 17,5% 33,4% 16,4% 315% 24,0% 46,7% 134¢
LNrong 153% 24,8% -32% 11,0% 392% 21,7% 29,7% 13,0% 47,5% 21,0% 339% 17,5% 33,4% 16,4% 315% 24,0% 492% 134¢
Cac chi sé chinh
Téng truding cho vay 140% 150% 9,0% 80% 209% 21,0% 156% 17,1% 16,0% 18,0% 16,0% 16,0% 19,1% 250% 20,0% 24,0% 135% 15,0¢
;:”Qt’”"”g“éngw'cua 12,0% 13,0% 95% 105% 17,0% 150% 158% 155% 150% 13,5% 13,5% 150% 22,0% 23,0% 16,0% 200% 150% 16,0¢
Bién i thuan (NIM) 31% 3,0% 31% 30% 55% 57% 90% 90% 51% 51% 41% 42% 44% 42% 46% 49% 33% 3,3
TV 16 NPL 12% 12% 06% 03% 06% 07% 28% 27% 07% 12% 06% 05% 15% 16% 11% 11% 1,1% 1,3
Ty 16 bao no xAu (LLR)  224,8% 229,0% 186,4% 311,8% 142,6% 139,5% 62,3% 69,5% 158,6% 103,6% 168,7% 174,7% 67,0% 71,3% 133,6% 109,8% 103,8% 97,2¢
Chi phitin dung 11% 10% 15% 15% 09% 07% 56% 58% 23% 20% 03% 03% 07% 08% 15% 15% 06% 03¢
(Té"gd"ph'“h“”hap 36,0% 360% 36,0% 36,0% 300% 31,0% 27.0% 30,0% 340% 350% 43,5% 435% 37,5% 38,0% 37,0% 39,0% 484% 54,3¢
Tyléantoanvén (CAR)  99% 104% 8,1% 83% 154% 158% 16,8% 16,9% 10,3% 10,6% 125% 136% 10,6% 10,9% 139% 139% 82% 83t
ROA 15% 17% 09% 1,0% 3,6% 3,7% 30% 29% 23% 24% 22% 22% 23% 22% 21% 22% 11% 1,1¢
ROE 19,7% 20,6% 14,8% 146% 20,7% 20,5% 19,3% 16,1% 23,1% 23,0% 253% 233% 29,4% 26,0% 217% 20,0% 17,8% 17,0¢

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong nén kinh té sé tang tbc vao ndm 2022 nh& xuét khau téng
trwdng manh mé&, nhu cau phuc hdi va cac chinh sach tai khéa hé tro. Va, ngan
hang sé la dai dién tiéu biéu cho sw hdi sinh kinh té Viét Nam. Ngoai ra, vé phan
tich dong tién, thanh khodn thi trong tang 4n dinh tlr ddu nam dén nay do bdi
canh méi trwong 1ai sudt huy dong thap. Chang t6i nhan thy xu huwéng nay sé
con kéo dai hon niva, tham chi dén nam 2022, dwoc hd tro bdi sb lwong tai
khoan ca nhan m& m&i ngay cang téng trong 2 thang qua. Chiém 1/4 gia tri vén
hoéa thi trwong, rd rang, nganh ngan hang la mét trong nhirtng nganh duwoc
hwéng loi Ién nhat tir sw tham gia ngay cang tang ctia cac nha dau tw ca nhan.

Dw doan ting trwdng loi nhuan clia nganh ngan hang nhiéu kha nang cham lai
trong vai quy t&i, chung téi wu tién cac ngan hang cé cac dac diém sau:

e Trong bdi canh tin dung phuc hdi yéu, ching t6i cho rang cac ngan hang cé
c6 kha nang day manh tin dung, ho&c cé kha nang dé nang cao ty trong thu
nhap ngoai lai (thong qua bancasurance, dich vu ngan hang dau tw, kinh
doanh ngoai hdi...) sé la nhirng NH chiém wu thé.

e Trong bdi canh canh tranh tién gii it gay g&t hon va thanh khoan dbi dao
chuing t6i wu tién cac ngan hang co kha nang thic day vay ca nhan dé co
dwoc loi suat tai san tot hon.

e Do longai vé kha nang no xau tang cao trong mot vai quy tlep theo, ching
toi cho rang cac ngan hang cé chat lwong tai san viing chéc va c6 ngudn
dw phong doi dao sé la sw lwa chon hop ly.

Do d6 VCB, TCB va ACB la c6 phiéu tiéu diém cua chung téi.

RUi ro chinh la viéc xuét hién cac bién thé maéi clia chang virus can tré sy hoi
phuc cléa nén kinh té; va lam phat cao hon dw kién can tré viec mé réng cho
vay.
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Hinh 110: So sanh cac ngan hang cung vi thé (Gia tai ngay 26/11/2021)

A s Ma Khuyén qé Giamuc . . t::c’::g
Ngan hang Bloomberg nghi dOI:lg tiéu Von héa P/B (x) P/E (x) kép EPS ROE (%) ROA (%)
cua 3 nam

(ndi t&)  (ndi té) Trieu USD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Agricultural Bank of China 1288 HK N/A 2,7 3,79 192462 04 03 33 31 7,1% 10,9% 10,9% 0,8% 0,8%
Bank of China 3988 HK N/A 2,8 3,80 159.952 03 03 34 31 74% 10,4% 10,4% 0,8% 0,8%
China Merchants Bank 3968 HK N/A 62,9 72,50 246.301 1,8 16 115 98 16,4% 16,6% 17,4% 1,3% 1,4%
Bank of Communications 3328 HK N/A 4,7 5,58 60.801 04 03 35 33 7,7% 10,4% 10,4% 0,8% 0,8%
Trung binh NH Trung Quéc 0,7 06 54 49 9,6% 12,1% 12,3% 0,9% 1,0%
Bank Central Asia BBCA 1J N/A 7.450 7.908 63.944 45 4,1 30,2 259 147% 158% 16,6% 2,7% 2,9%
Bank Rakyat Indonesia BBRI IJ N/A 4.160 4.861 43816 2,2 2,0 20,7 150 27,1% 11,8% 14,0% 1,8% 2,3%
Bank Mandiri BMRI 1J N/A 7.225 8.367 23475 1,7 15 134 10,8 194% 12,9% 14,8% 1,7% 1,9%
Bank Negara Indonesia BBNI 1J N/A 6.775 8.411 8.797 10 09 128 84 37,2% 8,5% 11,9% 1,1% 1,6%
Trung binh NH Indonesia 23 21 19,3 150 24,6% 12,3% 14,3% 1,8% 2,2%
Malayan Banking Bhd MAY MK N/A 7,9 9,27 22146 10 10 11,5 11,0 9,4% 9,0% 9,2% 0,9% 0,9%
Public Bank Bhd PBK MK N/A 3,9 4,32 17988 15 1,4 136 129 94% 11,6% 11,4% 1,2% 1,2%
Hong Leong Bank HLBK MK N/A 18,2 21,62 9.306 1,2 1,1 12,3 10,7 12,3% 9,9% 10,9% 1,2% 1,4%
BIMB Holdings BIMB MK N/A 2,9 3,35 1.423 09 08 10,0 9,8 11,3% 9,6% 9,3% 0,9% 0,8%
Trung binh NH Malaysia 1,2 1,1 119 11,1 10,6% 10,0% 10,2% 1,0% 1,1%
Kasikornbank KBANK TB N/A 133,0 161,50 9318 0,7 06 90 81 133% 7,7% 8,3% 0,9% 1,0%
Siam Commercial Bank SCB TB N/A 124,5 141,79 12500 1,0 0,9 12,1 10,9 13,2% 8,2% 88% 1,1% 1,2%
Bangkok Bank BBL TB N/A 114,0 149,85 6.434 05 04 82 7,2 12,7% 58% 6,2% 0,7% 0,7%
Kiatnakin Phatra Bank KKP TB N/A 58,0 69,17 1452 10 09 86 7,7 11,5% 11,8% 12,2% 1,5% 1,6%
Trung binh NH Théai Lan 0,8 07 95 85 12,7% 8,4% 8,9% 1,1% 1,1%
Vietcombank VCB VN KHA QUAN 105.000 118.700 17.080 3,3 28 216 17,3 224% 19,7% 20,6% 1,51% 1,69%
Vietinbank CTG VN KHA QUAN 34.300 41.700 7230 1,7 15 159 13,3 13,4% 14,8% 14,6% 0,9% 1,0%
Techcombank TCBVN KHA QUAN 54.000 64.100 8315 21 1,7 11,1 91 21,1% 20,7% 20,5% 3,6% 3,7%
Ngan hang TMCP Viét Nam Thinh Vwong VPB VN KHA QUAN 39.200  44.800 7643 20 1,7 101 13,1 20,4% 19,3% 16,1% 3,0% 2,9%
Ngan hang TMCP Quan Dgi MBB VN KHA QUAN 30.300 34.500 5021 20 16 10,0 83 193% 23,1% 23,0% 2,3% 2,4%
Ngan hang TMCP A Chau ACB VN KHA QUAN 34.600 41.800 4100 20 16 92 7,8 188% 253% 23,3% 2,2% 2,2%
Ngan hang TMCP Tién Phong TPBVN KHA QUAN 47.500 52.000 2441 2,2 1,8 11,8 97 231% 21,7% 20,0% 2,1% 2,2%
Ngan hang TMCP Quéc té Viét Nam VIBVN KHA QUAN 45.000 46.400 3.065 29 22 11,4 98 16,6% 29,4% 26,0% 2,3% 2,2%
Ngan hang TMCP Bwu Dién Lién Viét LPB VN TRUNG LAP 23.900 25.700 1262 1,7 14 98 91 186% 17,8% 17,00 1,1% 1,1%
Trung binh NH Viét Nam 22 18 12,3 10,8 19,3% 21,3% 20,1% 2,1% 2,2%
Trung binh khu vwec 1,4 1,3 11,7 10,0 154% 12,8% 13,2% 1,4% 1,5%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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Chuyén vién phan tich:

BDS NHA O: HOI PHUC MANH ME

Chu DBtrc Toan ) . R P ) PR ; N N . .
Chung toi nhan thay c6 ba yeu to thuc day nhu cau BDS nha & trong nham

toan.chuduc@vndirect.com.vn 2022
Nguy&n Thi Cam Tu Thi trwong phuc hai dién rong giup thuc day nganh BDS trong nam 2022
tu.nguyencam2@vndirect.com.vn Kinh té toan cau sé duy tri da tang trwdng manh mé trong nam 2022. Quy Tién

té Qudc té (IMF) dw bao kinh té toan ciu sé tang trwdng 4,9% svck trong ndm
2022. Lwu y rang, téc d6 tang trwdng kinh té toan ciu dat trung binh khoang
2,8%/n&m trong giai doan 2016 -2019 (trwéc dai dich COVID-19). La nén kinh
té c6 dd m& 16n, Viét Nam c6 nhiéu dw dia dé tan dung co’ hoi khi strc mua toan
cau phuc hdi. Bén canh dé, ching t6i ky vong Viét Nam sé dat dwoc ty Ié tiém
chiing cao trong ntra dau 2022. T d6, chiing t6i dw bao GDP cua Viét Nam sé&
tang 7,5% vao nam 2022, véi tbc do tang trwdng cao trong tat cd cac nganh.

Trong khi d6, chiing tdi nhan thay rii ro lam phat la khéng dang lo ngai trong hai
quy t&i. Lam phat Viét Nam da gidm xuéng 2,1% svck trong thang 9 (so v6&i 2,8%
svck trong thang truéc). Trong 9 thang dau nam 2021, CPI trung binh dat 1,8%,
thap hon nhiéu so véi muc tiéu cta Chinh ph & 4,0%. Chung t6i cho réng ap
lwc lam phat sé& duy tri & mirc thap trong hai quy t&i trwéc khi ting 1én ké tir
Q2/22 do (1) nhu cau trong nwéc phuc hoi, (2) Chinh pha khéng con gidm gia
dién, nwéc va vién thong nhw trong nira cudi ndm 2021 va (3) dw kién gia nang
lwong cao trong nam 2022.

Lai suat vay mua nha tiép tuc duy tri & murc thap giup kich thich nhu cau
mua nha

Chung t6i nhan thay I4i sut vay mua nha & cac ngan hang néi dia twong déi dn
dinh & mirc 9,2-9,5% trong 9721, van la mirc thap nhét trong 10 ndm. Chuing toi
ky vong Ngan hang Nha nwéc sé duy tri chinh sach tién té thich (ng vao ndm
2022 nh¢ lam phat van trong tam kiém soat. Ching tdi duy tri quan diém I&i suét
cho vay mua nha sé van dwoc duy tri & me thap it nhat téi cudi Q2/22, tir dd
sé& h tro kich cau bat dong san.

Hinh 111: Chung téi tin rang i sut vay mua nha sé tiép tuc duy Hinh 112: Lai suét tién giri tiép tuc giam trong 9T21
tri & mirc thap it nhat téi cuoi Q2/22
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Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA

DAy manh phat trién co’ s& ha tang sé la dong lwc thic day thi tridong bat
dong san tang trwéng trong twong lai

Cac bién phap gién cach xa hoi cung voi gia nguyén vat liéu xay dwng tang cao
da lam anh hwdng tién do thuwc hién vén dau tw cong trong Q3/21. Tuy nhién,
ching t6i nhan thay dau tw cong phuc hdi 6n dinh trong thang 10/21 sau khi
Chinh pht néi Idng cac bién phap gian cach xa hoi trén toan qubc ké& tr cudi
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thang 9. Theo sb liéu ctia Téng cuc Théng k&, vén dau tw tlr ngan sach nha
nwéc thue hién trong thang 10/2021 (dau tw cong) tang 20,4% so v&i thang
trwdc 1én 41,7 nghin ty déng (-13,9% svck). Trong 10 thang dau nam 2021, vén
dau tw cong thwe hién giam 8,3% svck xuéng 318,6 nghin ty déng (cung ky ndm
trwdc tang trén 31,6% svck), twong dwong 64,7% ké hoach ca nam. Chinh phu
d&t muc tiéu gidi ngan 95% ké hoach giai ngan vén dau tw cong nam 2021.

Do |4i suat trai phiéu chinh pht dang & mirc thap lich st va lam phat dwoc kiém
soat t6t, chung t6i tin rAng chinh phu cé thé tung thém cac géi kich thich kinh t&
m&i dé hd tro phuc hdi kinh té, tap trung vao ting chi tiéu dau tw cong vao phat
trién co s& ha tng giao théng va nha & xa hdi. Trong dai han, chung i cho
rang viéc thuc day dau tw cong, dac biét phat trién co s& ha tdng co tac dong
trwec tiép toi thi trwong BDS, sé tré thanh dong lwc téng trwdng chinh clia BBS
trong cac nam toi.

Hinh 113: Cac dw &n co’ s& ha tang dang chu y giai doan 2021-26

Téng von dau tw (ty

Dy an Vi tri déng) Thoi diém khi cong Hoan thanh
11 dw an thanh phan cao téc Bac - Nam phia Béng TP HCM 118.716 2019 2021-25
Dy an san bay Long Thanh TP HCM 109.112 2021 2025
Metro 2 (B&n Thanh - Tham Luong) TP HCM 47.800 2021 2026
Metro 1 (Bén Thanh - Suéi Tién) TP HCM 43.757 2012 2022
Cao téc TP HCM - Thi Dau Mét - Chon Thanh TP HCM 24.150 2021-25
Buwdng vanh dai 3 TP HCM 19.871 2021-25
Dy an céi thién moi trwdong nwdc TP HCM 11.282 2015 2021
Cao téc TP HCM - Moc Bai TP HCM 10.668 2021 2026
Dy an nao vét Soai Rap (giai doan 3) TP HCM 8.977 2021-25
Buwdng vanh dai 2 TP HCM 6.500 2021-25
Puong song hanh QL50 TP HCM 3.816 2021-25
Tuyén metro sb 5 (V&n Cao - Ngoc Khanh - Lang - Hoa Lac) Ha Noi 65.400 2022 2026
Tuyén metro s 2A (Cat Linh - Ha Dong) Ha Noi 18.000 2011 2021-22
BPuwdng vanh dai 2 (Vinh Tuy - Nga Tw Vong) Ha Noi 9.400 2018 2021
Puong vanh dai 1 (Hoang Cau - Voi Phuc) Ha Noi 7.700 2021 2021-25
Tuyén metro s 3 (Nhén - Ga Ha Nai) Ha Noi 6.500 2010 2021-22
Cao téc Tuyén Quang - Phu Tho Ha Noi 3.271 2021 NA
Cau Vinh Tuy 2 Ha Noi 2.540 2021 2021-25

Ngudn: VNDIRECT RESEARCH, BO GIAO THONG VAN TAl

Chung t6i nhan thady mét sé du an c6 tac dong tich cwe téi thi trwdng BDS da/dw
kién khai cong trong 2021 nhw 1) san bay quéc t& Long Thanh giai doan 1 (khéi
coéng dau nam 2021), 2) 6/11 dyw an thanh phan cao téc Bac Nam dang dwoc thi
cong va 5 dy an con lai dwoc ky vong sé khéi cong trong 2021. Ngoai ra, co
mot s6 dw an dang chu y dw kién sé hoan thanh trong nira cudi 2021 va nadm
2022 nhw 1) tuyén metro Nhén — ga Ha Noi, 2) cAu Tha Thiém 2 va 3) tuyén
metro s6 1 (Bén Thanh — Subi Tién).

Hinh 114: Mét sé phé duyét quy hoach sap t&i c6 thé hd tro co s& ha tang va gia nha &

Dé xuét quy hoach Nhirng diém chinh

Ha Néi cong b quy hoach phan khu néi dé lich st Quy hoach phan khu néi d6 thuéc dia ban 4 quan Hoan Kiém, Ba Dinh, Dbng Da va Hai Ba Trung sé la co s&
phép Iy cho thanh phé, gidp chinh trang d6 thi va thic day phat trién kinh t& - xa hoi.

Dy thdo quy hoach séng Hang Quy hoach dugc thyc hién trai dai 40 km séng Hong tir cau Hong Ha dén ciu Mé Sé, dién tich khoang
11.000 ha gdm 55 phudng, x4 va 13 quan, huyén. Ha Noi du kién s& phé duyét va ban hanh quy hoach phan
khu sdng Hang vao thang 6/2021.

Ha Noi dat muc tiéu dwa 8 huyén 1én quan giai doan Ha Noi dé xuat dua 5 huyén Hoai Blrc, Gia Lam, Bong Anh, Thanh Tri va Ban Phuong Ién quan giai doan

2021-2030 2021-2025 va 3 huyén Thanh Oai, Thuwong Tin and Mé Linh giai doan 2026-2030.

TP HCM @& xut dua 5 huyén Ién quan giai doan TP HCM @& xuét dwa 5 huyén Ién quan trong giai doan 2021-2030, gdm Can Gi¢, Cl Chi, Binh Chanh, Hoc
2021-2030 Mbén va Nha Be.

TP HCM dé xuét thanh 1ap thanh phé Tay Béc TP HCM @& xuét thanh 1ap thanh phd Tay Béc gdm Cu Chi va Héc Mén.

Ngudn: VNDIRECT RESEARCH

Thém vao do, ching t6i nhan thay mét s6 phé duyét quy hoach sap toi ciing sé
ho tro phat trien co s& ha tang va gia dat. Trong do, viéc dé xuat thanh lap thanh
pho Tay Bac gom Cu Chi va Héc Mon, cung véi théng tin chuyén cac huyén Hoc
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Hinh 115: Nguén cung cén hé méi tai TP HCM dwoc ky vong sé

phuc hdi tir 2022 nh& né&i Iéng phap ly

VNDIRECT RESEARCH

Mén, Cu Chi, Binh Chanh, Nha Bé va Can Gid Ién quan da thuc day gia nha &
tai cac khu vurc nay tang manh trong nira dau 2021. Chiing téi tin rang nhirng
cha dau tw s& hiru quy dat tai day nhw VHM, NLG, KDH sé hwéng loi gia
nha & tang.

Mot sé phé duyét quy hoach sap t&i co thé hé tro co sé ha ting va
gia nha ¢
Ngudn cung can hd tai TP HCM cé kha nang cham day

Chung t6i ky vong ngudn cung can hd maéi tai TP HCM sé& cham day vao ndm
2021 va phuc héi manh mé 60-70% vao nam 2022-23, dwoc hé tro bdi cac quy
dinh m&i thao g& cac nut that phap ly nhw Nghi dinh 148 va Luat Xay dung stra
déi nam 2020. Theo CBRE, ngudn cung can hd ma&i tai TP HCM ndm 2022 sé
phuc hdi 69,5% svck 1én 22.000 c&n va tang 55,7% svck Ién 34.000 can vao
nam 2023, trong d6 phan khuc trung cép tang tré lai chiém 30-50% téng nguén
cung can hd. Chung t6i tin rAng thi trwdng nha & viing ven tai TP HCM nhw Binh
Chanh, Can Gio, Nha Bé, Thi Birc sé thu hut dau tw vao ndam 2022, nhé sy
phat trién co s& ha tAng & nhitng khu vuc nay.

Hinh 116: Nguén cung nha lién thé tai TP HCM trong nira cubi
2021 sé dén tir cac dw an khu do thj da mé ban trwéc do
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Hinh 117: Ki vong doanh s6 ki ban cén hé tai TP HCM sé héi phuc 30,3% svck
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Cac tinh lan can TP HCM sé tiép tuc la diém sang trong 2022

Chung t6i duy tri trién vong kha quan cho thj trieéng BDS nha & tai céc tinh lan
can cia TP HCM trong ndm 2022, dén nhan nhirng tich cwc tir c& cung ciu va
gia ban. Sau nhirng thoi gian trai nghiém lam viéc tai nha trong thoi ky dai dich,
chung t6i tin rang nguwoi mua nha sé chu y téi nhivng ngdi nha cé dién tich Ion
hon, hwéng dén moi trwong song tich hop, cung cap da dang tién ich giai tri,
thé thao va lam viéc. Trong bdi canh gia nha dat tang cao tai TP HCM cling véi
ngudn cung han ché ké tlr ndm 2018, ching t6i nhan thay co hoi cho céc tinh
lan can cta TP.HCM nhw Long An va Bdng Nai. Ngoai ra, chung t6i quan sat
thdy co s ha tAng nhitng khu virc vé tinh nay cling dang dan dwoc hoan thién
gitp rat ngén thoi gian dén TP HCM, tir d6 gitp cing cb quyét dinh mua nha
vung ven.

Chung t6i tin rang cac chi dau tw s& hivu quy dat Ién & nhirng khu vre nay nhw
NLG va NVL sé dugc hwong lgi voi cac dy an khu dé thi nhw Izumi City,
Southgate, Aqua City, dw kién dwoc mé ban trong Q4/21 va nam 2022. Chung
t6i tin rang cac dy an nay sé thu hat sw chu y cua cac nha dau tw va dat duoc
ty 1& hap thu cao nhd vi tri dac dia, phap Iy minh bach va sdn pham chét lvong.

Hinh 118: Nguén cung m&i nha & xay san tai Déng Nai cao hon 6,6 1an so véi TP HCM trong
9T21
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=== Ngudn cung méi (can, ct rai)

-

Cac dw an dworc mé ban dang chu y & khu vwc phia Nam trong 2022

Hinh 119: Céc tinh l1an can va viing ven tai TP HCM tiép tuc la diém sang trong 2022

Tén dw an Chu dau tw Vi tri San pham Dién tich dat (ha) Mé& ban
Cong ty niém yét

Phoenix Island NVL Déng Nai Thép tang 286 2022
Aqua Riverside NVL Dbng Nai Thép tang 77 2022
The Grand Manhatta NVL Quan 1, TP HCM Cao tang 14 Q4/21-2022
Izumi City NLG Déng Nai Cao tang, Thép tang 170 Q4/21
Clarita KDH TP Tha Buc Thép tang 57 2022
Armena KDH TP Tha Bc Thép tang 4,3 Q4/21
158 An Duong Vuong KDH Binh Tan Cao tang 1,8 2022
Gem Riverside DXG TP Thu Birc Cao tang 6,7 2022
Park City DXG Binh Dwong Cao tang 10 2022
Cong ty khéng niém yét

One Central Saigon (tfrwéc dé The Spirit Masterise - The Ritz

of Saigon) Carlton Quén 1, TP HCM BDS thuwong hiéu 0,86 2022
Empire 88 Tower Keppel Land TP Thu Birc Toa nha cao nhét Viét Nam N/A 2022

Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT
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Gia ban tiép tuc xu hwéng ting nhé nhu cau nha & van manh mé

Chung t6i tin rang gia nha & so cap sé kho cé thé gidm trong nam 2022, do chi
phi phat trién dw an gdm tién dén bu va chi phi tai chinh tang cao trong bbi cénh
dw an kéo dai trong cac ndm qua va chi phi nguyén vat liéu xay dwng dang tang
manh. Chung t6i ky vong cac chl dau tw sé tiép tuc dwa ra cac chinh sach ban
giao t6t hon, h tro' kéo dai tién d6 thanh toan dé kich cau thay vi gidm gia ban
so céap.

Chung t6i cho rang gia ban c&n ho so cap tai TP HCM sé tiép tuc xu huéng ting
1%-7% svck & tat ca phan khuc, trong dé phan khac trung cip sé tang manh
nhéat 7% svck do nhu ciu cao trong khi ngudn cung han ché. Phan khuc hang
sang sé tiép tuc sdi dong trong 2022 véi sw ra mat clia cac dy an toa lac tai vi
tri “vang” tai quan 1, TP HCM va TP Tha Btrc, sau khi mét dw an can hd thwong
hiéu da thiét lap mirc gia méi 16.500-18.000 USD/m2 trong 2021.

Bén canh do, ching tdi tin rang gia dét tai cac vung lan can TP HCM sé tiép tuc
tang 4n twong trong 2022, nh& viéc mé& rdng dwdng cao téc dén khu vire phia
Tay va ven bién v&i cac dy an ha tang dang trién khai nhw cao toc Bén Lirc —
Long Thanh, D4u Giay — Phan Thiét, san bay quéc té Long Thanh giai doan 1.
Bén canh d6, dé& xuét thanh 1ap thanh phé Tay Bac gébm Cu Chi va Hoc Mén,
song song v&i chuyén cac huyén Hoc Mon, Ca Chi, Binh Chanh, Nha Bé va Can
Gidr sé tiép tuc thuc day gia dat tai cac khu vire nay tdng nhanh trong thoi gian
toi.

Hinh 120: Gia ban c&n hd so’ cap tai TP HCM sé tiép tuc tdng & mirc 1%-7% svck tai tat ca
cac phan khuac trong 2022

9.000

2000 A 6% svck -

7.000 - ———

6.000 /

5.000

4.000

A 4% svek
3000
_,_._.—-—'—'-_'__——-— _______
2000 A 7% svek B
———— -——— T T T
1.000
A 1% sveck
0
2018 2019 2020 2021 2022 2023
=—=Hang sang ———Cao cip ——Trung cép Binh dén

Ngudn: VNDIRECT RESEARCH, CBRE

Ngudn cung doi dao dén tir cac dw an dai dé thj sap t&i trong 2022

Chung t6i ky vong nguén cung can hd méi tai Ha Noi tdng khodng 40% svck dat
25.600 c&n trong 2022, sau d6 sé hdi phuc vé mirc 2018-19 véi 36.100 can
trong 2023, chui yéu dén tir phia Tay va phia Déng Ha Noi. Ty 1é hap thu duoc
ky vong sé cai thién Ién mirc 90%-110% trong 2022-23, cao hon mirc 75%-90%
trong 2018-19, twong dwong véi khoang 27.000-32.000 can tiéu thu méi nam.

Dbi voi thi trwdng nha lién thd, ngudn cung méi tiép tuc phu thudc vao lwong
mé& ban tai cac dw an Ién trong 2022. Theo CBRE, ngudn cung méi nha lién thd
dw kién gidm khoang 40% svck con 1.500 can trong 2022 do sy dong gop tw
Vinhomes it di so v&i cac nam trwée. Thi tredng dwoc ky vong sé co thém cac
dw an Ién mé& ban nhw Vinhomes Wonder Park, Vinhomes Cé Loa, cac giai
doan tiép theo tai EcoPark va Gamuda City.
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Hinh 121: Nguén cung cén hé méi tai Ha N&i phuc héi trong 2022
nh& déng gép 6n dinh tir cac dai dw an cta Vinhomes

Lo "

VNDIRECT RESEARCH

Hinh 122: Nguén cung nha lién théd am dam tai Ha Néi, cac tinh
lan can la diém sang
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Hinh 123: Ki vong doanh s6 ki ban cin ho tai Ha Noi sé ting 50% svck
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Hwng Yén sé la diém sang dang chu y trong 2022

Chung téi cho rang thi trwdng nha dét tai cac tinh 1an can ¢ vi tri thuan loi két
ndi véi Ha Noi nhw Hwng Yén sé [a diém sang trong 2022. Vinhomes ciing duw
kién m& ban mot khu dé thi Vinhomes Dream City (460ha) tai Hung Yén trong
2022. Ching t6i cho rdng Hung Yén la mot trong nhitng khu viec dang néi lén
dang chu y tai thi trwéng BDS mién Bac, cung v&i Bac Ninh va Quang Ninh.
Hwng Yén ndm tai trung tdm clia ddng bang B&c B&, s& hivu vi tri chién lwoc dé
dang két ndi vai Ha Noi, Hai Phong va Nam Binh. Theo CBRE, gia dét tai Hung
Yén tang 12% svck trong 2020, cao hon mtrc téang trung binh 7,6% svck clia Ha

Noi.

Ngudn cung nha d&t méi tai Hwng Yén cé thé dat 2.500 can trong 2021, cao
hon ngudn cung tai Ha Noi 16,8%, nhd sw déng gop tir cac khu dé thi 1on.
Chung téi tin rang nhivng dot mé ban tai cac dw an nay sé dat duwoc ty 1& hap
thu cao khoang 70%-80% trong 2021, dwoc hé tro bdi nhu ciu cao t cac
chuyén gia, ki s va cdng nhan lam viéc tai day.

www.vndirect.com.vn
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Hinh 124: Lweng Ién san phadm nhalién thd (khoang 2.500 cén) tir cac dw an |&n mé ban
trong 2021 sé giup thi trweong BDS Hwng Yén soi dong
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Nguén: VND RESEARCH, CBRE

Hai Dwong Thai Nguyén

Cac dw an dworc mé ban dang cha y & khu vwe phia Bac trong 2022

Hinh 125: VHM tiép tuc khang dinh vi thé vé&i 3 dw &n mé ban méi trong 2022

Tén dw an Chi dau tw Vi tri San pham Dién tich dat (ha)  Dw kién mé ban
Cong ty niém yét

Vinhomes Dream City (Ocean Park2) ~ VHM Huwng Yén Cao tang, Thép tang 460 2022
Vinhomes Cb Loa VHM DPoéng Anh, Ha Noi Thép tang 385 2022
Vinhomes Wonder Park VHM DPan Phuong, Ha Ngi  Cao tang, Thép ting 133 2022
Duw an biét thy bién An Bién VPI Quang Ninh Thép tang 145 2022
Sunshine Empire SSH Tay Ho, Ha Noi Cao tang 5,2 2022
FLC Premier Park FLC Nam T Liém, Ha Noi  Cao tang, Thép tang 6,4 2022
Cong ty khang niém yét

BRG Smart City Sumitomo Bong Anh, Ha Noi Cao tang 272 2022
Himlam Vinh Tuy Him Lam Long Bien, Ha Noi Thép tang 16 2022

Ngudn: VNDIRECT RESEARCH, COLLIERS, BAO CAO CAP NHAT
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Xu hwéng tang gia sé tiép tuc trong 2022

Chung t6i cho réng gia c&n ho so cap tai Ha Noi sé duy tri da tang trwdng 6n
dinh 5%-7% svck vao nam 2022. Trong khi d6, chung t6i ky vong phan khuc can
ho hang sang sé thiét lap mirc gia méi véi du an Masterise & Hang Bai co gia
ban dwa theo wdc tinh trén thi tredng khodng 8.000-10.000 USD/m2. Déi voi
thi trwng nha dét, chung tdi cho réng gia dat tai khu viec ngoai thanh Ha Noi sé
tiép tuc xu hwéng tang trong ndm 2022 nh& co sé ha tAng phét trién, déc biét
la metro Cat Linh - Ha Bong da dwgc dwa vao van hanh tir thang 11/2021, sé
thuc déy gia dat tai cac khu vyc lan can nhw Ha Bong, Bong ba.

Hinh 126: Trong khi phan khic cén hé hang sang dwoc ky vong thiét [ap mirc gid méi, cac
phan khic con lai sé& duy tri da tang én dinh trong 2022
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BDS nghi dwdng: Nhivng diéu xau nhat da qua

Mac du trong Q3/21 bi gién cach x& hdi chat ché, theo DKRA, thi trwong BBS
nghi dwéng van c6 dau hiéu 4m Ién véi lwong tiéu thu tang 163,7% svck 1én 528
can, nhe lwong mé ban mai tang +80,2% svck lén 1.027 can. Liy k& ngudn
cung m&i BDS nghi dwéng trong 9T21 tang 281,3% svck 1én 3.382 cén, chi yéu
dén tir Ba Ria - Viing Tau, Phu Quéc, Binh Thuan va Khanh Hoa; dan dén lwong
tiéu thu phuc hdi 469,9% svck 1én 1.744 can. Ty |é h4p thu van & mlc thap
51,6% (+17,1% diém svck).

Hinh 127: Nguén cung m&i BBS nghi dwéng &m dan Ién trong 9721
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Chung t6i tin rang BDS nghi duwéng sé hoi phuc nhanh chéng trong twong lai
nhé hé tro clia vac xin cling véi sw phuc hdi ca thi trwong du lich tai Viét Nam.
Séng gié cla thi trwéng BDS nghi dwéng do dich COVID-19 gay ra cé thé két
thac tlr cudi 2021. Chuing t6i tin rdng cac san phdm BDS nghi dwéng lién thd sé
la phan khuc dau tién duwoc huéng loi tlr sw phuc hoi, khi ngwdi tiéu dung tim
kiém cac dia diém co6 sy tach biét va mai trwdng ngoai troi trong bdi canh dich
bénh. Do d6, chiing t6i cho rang NVL, HDC, BCG va CEO cd vi thé tét dé ndm
bét cac co hodi nay, véi cac dw an BDS nghi duwéng dang dwoc trién khai tai Ba
Ria - Viing Tau, Phan Thiét.

Hinh 128: Dw bao lwgt khach ndi dia dén Viét Nam 2019-2030 Hinh 129: Dw béo lwgt khach quéc té dén Viet Nam 2019-2030
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Theo Téng cuc Du lich Viét Nam, 16 trinh phuc hoi ctia du lich Viét Nam sé& theo
4 buwdc: 1) du lich néi dia phuc hoi; 2) thi diém tiep nhan moét lwong han ché
khach quéc té tai vai dia diém du lich nhat dinh; 3) tiép nhan hanh khach tr cac
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nwéc kiém soat COVID-10 tot; 4) lwong khach quéc té phuc hoi hoan toan.
Trong dé, chung t6i quan sat théy du lich Viét Nam da buwdc sang giai doan thor
2 v6i thi diém cho phép Phu Quéc dén khach québc té cé “hé chiéu vac xin”.

e Giai doan 1: Cac dia diém du lich co thi trwong ndi dia manh sé
phuc hoi manh mé tir 2021 nh& nhu cau bi don nén

Chung t6i cho rang BDS nghi dwéng tai cac dia diém du lich ¢é thi truong noi
dia manh nhw Viing Tau, Phan Thiét, Madi Né, H6 Tram sé trd thanh nhirng noi
dau tién phuc héi ké tir ndm 2021, nh& nhu cau du lich bi dén nén, cong tac noi
dia va xu hwéng ky nghi tai ché tdng cao. Mac du sw phuc hdi suy yéu tir Q3/21
do sy xuat hién clia bién thé delta, ching t6i quan sat thay thi trwéng du lich da
¢6 nhitng d4u hiéu phuc hdi tich cwe véi lwong khach du lich ndi dia da dat mire
67% trwédce dai dich trong 6T21.

Thém vao do, cac khu vire nay con duoc hwdng loi tlr co s& ha tang phat trién
véi cac dy an dwong cao téc Dau Gidy - Phan Thiét, san bay qubc t& Long
Thanh, mang lai tiém néng ting trwdng cao cho cac nha dau tw. Trong dé, ching
t6i nhan thay NVL ndi bat véi ba dw an BBS nghi dwdng tai nhirng khu vuc nay
dang dwoc mé ban trong 2021-22. Chang téi tin rdng NVL sé la mét trong nhivng
nha phat trién dau tién phuc hdi sau dai dich tai thi trwrng BDS nghi dwéng.

 Giai doan 2: D6n khach qudc té cé “hé chiéu vac xin” tir 2022 voi
Pht Quéc, Khanh Hoa sé l1a dia diém du lich thi diém dau tién

Ngay 13/06/2021, B& Chinh tri cho phép Phi Quéc thi diém dén khach quéc t&
c6 “ho chiéu vac xin”. Diéu nay sé gitp thuc ddy BDS nghi dwéng tai day phuc
hoi tr Q4/21. Pac biét, Phii Quéc d3 tré thanh thanh phd dao dau tién cia Viét
Nam vao dau 2021, gia nha dét tai day van duy tri da tdng trwédng du COVID-19
dang dién ra. Cung v&i sw hdi phuc ctia du lich, chung téi tin rang thi trwong
BDS nghi dwéng tai Phi Quéc con rat nhiéu duw dia dé tang trwdng sau dai dich.
Vingroup — mét trong nhitng chti dau tw Ién nhat tai Pha Québc — sé duwoc huwéng
loi nhat véi cac du an Vinpearl dang hoat déng c6 thé phu héi manh mé va ra
mat dw &n méi Grand World trong 2021.

Theo sau Phi Quéc mé clra cho khach du lich tiém phong day da vao thang
11/2021, Chinh phu cling c6 ké hoach ap dung cac chwong trinh twong tw cho
cac diém du lich khac nhw Khanh Hoa.

Hinh 130: Nhiéu tiém nang cho thi trwéng BPS nghi dwéng tai Phii Quéc véi lwong khach
quéc té va khach noi dia ting trwdng an twong trwére dai dich
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Ngudn: VNDIRECT RESEARCH, TCTK

 Giai doan 3&4: Phuc hoi hoan toan ké tir nam 2023-24 v&i sw phuc
hoi cua lwgng khach quoc té

Chuing t6i quan sat thay hién nay cac nudc trén thé gi¢i dang nd lyc day nhanh
tiém vac xin. M6t s6 nwéc ndi bat trong téc dé tiém ching nhw Canada coé ty 1é
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dan sb da tiém it nhat 1 mi vac xin COVID-19 cao nhét (61,6%), sau d6 la Anh
(59,4%), My (50,9%), Blrc (45,1%), Y (43,1%), Phap (41,2%) va Trung Quéc
(wéc dat 36,0%). Theo dw béo ctia Higp hdi Van tai Hang khéong Quéc té (IATA),
lwong hanh khach hang khoéng toan cau sé phuc hdi tré lai mire trwde dai dich
vao khoang nam 2023-24.

Hinh 131: IATA dang dw bao Iweng hanh khach hang khong toan cau sé phuc héi tr lai
mtrc trwwéc dai dich vao khoang nam 2023-24 (ty lwot khach)
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Ngudn: The International Air Transport Association (IATA), CBRE

Theo CBRE, Chau A Thai Binh Dwong ghi nhan sy sut gidm 16n nhéat vé lvong
khach quéc té trong 7721, gidm 81,0% svck do sw xuat hién cta bién thé delta
va viéc trién khai tiém ching cham tai mot sb nwéc. Hién nay, chung t6i nhan
thay thi trwdng du lich trong khu vwc c6 d4u hiéu phuc héi ke ter Q4721 voi nhiéu
quoc gia da bat ddu m& clra tré lai cho khach du lich quéc t& da dwoc tiém
phong day du.

Chung t6i thich cac nha dau tw s& hiru cac tiéu chi sau: (1) Sép trién khai
cac dw an da dwoc cip phép xay dwng hoac gidy chirng nhan quyen str dung
dat ho&c c6 kha néng cao dwgc cap phép trong nam 2022. (2) C6 s¢ hiru quy
can ho cho phan khuc trung cap va binh dan do cac phan khuc nay dwoc thic
day béi nhu ciu thyc & clia ngwdi dan. (3) S& hivu strc khde tai chinh lanh
manh (ty I& don by th4p, thanh khodn cao) nhdm chéng lai cac ri ro that chat
tai chinh tin dung déi véi thi trwong BDS.

Dwa vao cac tiéu chi trén, Vinhomes (VHM) va Khang Dién (KDH) hién dang 1a
cac ¢b phiéu dwoc ching t6i lwa chon.

Vinhomes (VHM, Kha quan, Gia muc tiéu: 115.000 d/cp). Tédng quy dat cla
Vinhomes (VHM) bao gébm ca d4t mua lai 1a 16.800ha tinh dén thang 9/2021,
gap khoang 3 lan so vé&i doanh nghiép cé quy dat In thir hai la Novaland, twong
dwong véi 16.400ha tdng dién tich san nha &. Piéu nay nhdn manh kha nang
tich Ity quy dat va quy hoach tdng thé n twong cla doanh nghiép. Tinh dén
thang 9/2021, c¢6 dén 90% tdng quy dat chwa duwoc trién khai, cho thay tiém
nang khdng 16 ctia VHM trong twong lai. Ching t6i ky vong doanh sb ky ban cua
VHM trong 2022 dat 124,7 nghin ty déng (+71,7% svck) v&i 44.585 san pham
ban dwoc (+27,8% svck) chl yéu tir ba dw 4n mé ban Vinhomes Cb Loa,
Vinhomes Dream City va Vinhomes Wonder Park.

Khang Pién (KDH, Kha quan, Gia muc tiéu: 54. 800 d/cp). Chung t6i wa thich
KDH vi quy mb cong ty, nang Iwc tai chinh, quy dat san sang phat trién I&n ndm
tai cac vi tri dac dia ctia TP HCM (578ha dat phat trién nha & va 110ha cho khu
khu cong nghiép (KCN) vao cudi Q3/21), cling nhw phap ly minh bach tai cac
dw an cta Khang Dién. Chung t6i cho rang nhirng yéu t6 nay s& gilp KDH la
mot trong nhirng cong ty dwoc hwéng loi nhat khi thi truong BDS nha & tai TP
HCM phuc héi tir 2022, gitp tang trwdng loi nhuan én dinh. Ching t6i wéc tinh
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doanh sb ky ban ctia KDH sé phuc hdi manh mé trong 2022 nhé& mé ban bén
dw an nha @ méi va mot dw an KCN gém Clarita (5,7ha), Armena (4,3ha) tai
thanh phd Tha Btrc, mot dw an can hod (1,8ha) tai quan Binh Tan, Corona
(17,5ha) va KCN Lé Minh Xuan (110ha), v&i tng gia tri phat trién chang ti wéc
tinh dat 30.853 ty ddng. Tiém nang tang gia trong ngén han dén tir gia ban trung
binh cao hon dy kién tai cac dw an mai; trong trung va dai han phu thudc viéc
liéu KDH c6 thé giai quyet cac rao can phap ly dé kh&i cong dw an Tan Tao. RUi
ro gidm gia 1) cham tré trong cAp phép va tri hoan mé ban dw an mai va 2) gia
nguyén vat liéu xay dung tiép tuc tng cao.

Hinh 132: Gia ban cin ho tai cac dw an cia KDH ting manh nhét trung binh +10,5% svck trong Q3/21, trong khi i suat cho thué tai cac
dw an cua VHM dat 4,4%, cao hon mirc 3,6-4,1% & cac dw an ctia NVL, KDH va NLG

8.000 25%
VHM NVL KDH NLG
7.000
A 20%
6.000 ry
A 15%
5.000 A
A 10%
4.000 = = "
____________ _ - A 5%
- -~ Pk T B et e T T i -~ A et eqe-
3.000 -~ s - i ——— - A
A - A A A e
2.000 A_4
0 -10%
=y SR R N s ‘(,joki\é\, ] > R Gl R = B
& ,»Q“‘:vﬁsﬁ Ny RISt é@é‘ o eﬁ e@*‘i@"i@o ¢§°mo L &f‘?\#‘ ée.é‘fes\‘} & SO T
S o 2 o n:(9"" a@ & C:S‘s‘\ & odz? Q8 Q_e? P Qﬁ’ ~<® @ @:“ s o2 < o < 0“‘ o 4\0@ QSP@'G\? &'?' &
F O & & & 27 o 50 P & g9 S & N5 ) 8
PR FeT &S <5 &
S 4\‘2#@? & a8 “‘:;P Bt %,5\0? Fae® 2
4F 5
m— Gi& thir cdp (USD/m2, cét tréi) - Tang gia so v&i quy trwde (%, cdt phai) —————- Lo suét cho thué (%, cdt phai) - Giam gid so v&i quy trrdre (%, cdt phai)

Ngudn: VNDIRECT RESEARCH

Trong béi canh thi trwéng BDS nha & dén nhan nhiing tich cwe tlr ca cung cau
va gia ban trong 2022, ciing véi tinh hiéu hdi phuc ctia BDS nghi duwéng, ching
t6i tin rang nhirng nhirng cong ty méi gi¢i nhu DXS, CRE, KHG, NRC sé duoc
hwéng loi va dat két qua kinh doanh an twong trong 2022. Chung toéi wa thich
cac nha moi gi¢i da va dang chuyén déi hoat dong ban hang truyén théng cta
ho sang k¥ thuat sb dé thich (ng véi viéc bi gian doan do cac bién phap gian
cach x& hoi. Chdng han nhu DXS, CRE cé (rng dung riéng cla ho dé duyét nha
va d&t ché tham gia cac chuyén tham quan BBS tryc tuyén, cling nhw trd chuyén
truc tiép véi cac nha méi gidi dé hd tro' cac hoat dong mua ban.

CTCP Dich vu BDS P4t Xanh (DXS, Kha quan, Gia muc tiéu: 39.900 d/cp).
Chung tdi danh gia cao DXS vi (1) DXS c6 vi thé tot d& nam bét su phuc hdi cla
thi trwong BDS ké tir 2022, véi vi tri dan dau trong linh viec moi gidi BDS voi

28% thi phan, nh& mang lwéi phan phéi rong khdp cac tinh thanh Viét Nam; (2)
moO hinh kinh doanh khac biét tap trung vao mai gidi tron goi mang lai hiéu qua
cao so v&i cac dbi thd canh tranh; 3) nhd nén tang virng chac & mai gisi so cap
cuing co s& dir liéu khach hang vwrot trdi vai 7,5 triéu khach hang, ching toi cho
rang DXS sé gitr vibng tri tri dan dau trong ca mang moi gidi so cép, thir cp va
cung cap cac dich vu phu tro va 4) nén tang cong nghé DXRES 020 duoc ky
vong sé& gilp DXS tdi da héa loi thé canh tranh, tré thanh mot hé sinh thai déng
nhat. Chang t6i wéc tinh loi nhuan (LN) rong cta DXS 2022/23 dat 1.579 ty
doéng (+91,6% svck)/2.695 ty dong (+70,6% svck), nho cac hoat dong mai gidi
cting nhw thi trvong bat dong san phuc héi. Tiém n&ng tang gia la quy mo cac
hop ddng phan phéi san pham so cip cla cong ty Ién hon du kién. Rui ro giam
gia la cac quy trinh phéap ly, dich bénh kéo dai lam anh hwéng tiéu cuc dén cac
hoat dong méi gidi cling nhw tién d6 mé ban ctia cac dw an BDS.

CTCP BPS Thé Ky (CRE, Kha quan, Gia muc tiéu: 36.100 d/cp). Chung toi
danh gia cao CRE vi (1) vi thé hang dau cua cong ty trong nganh méi gi¢i BDS
(voi khodng 14% thi phan) sé giup CRE dwogc hwéng lgi khi nhu cau mua nha
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hdi phuc sau dai dich; (2) viéc hop tac va phan phdi san phdm clia cac chi dau
tw I&n nhw Novaland (NVL) va Vinhomes (VHM) trong thoi gian gan day sé tiép
tuc cling ¢ vi thé cta CRE tai thi trwéng méi gi¢i BDS; va (3) danh muc dw én
I&n ddm bdo mang dau tw thir cAp bt pha trong giai doan 2022. Chung t6i wéc
tinh LN rong cia CRE 2022/23 Ian lwot dat 701 ty (+59,0% svck)/795 ty déng
(+13,4% svck), déng gop chi yéu tir mang dau tw thir cip. Pong luc tang gia la
quy mbé clia cac dy an dau tw tht cAp Ién hon ky vong. RUi ro gidm gia la cac
quy trinh phép 1y, dich bénh kéo dai 1am &nh hwéng tiéu cuc dén cac hoat dong
moi gidi cling nhw tién d mé ban cla cac dw an BPS.

Hinh 133: So sanh cac doanh nghiép cung nganh

Ty suat
cb tirc
Ty lé tang P/E (x) P/B (x) ROE (%) (%)
Giacé Gia muc Vén héa  trwéng Ty lé no
phiéu (dv  tiéu (dv Khuyén (triéu kép 3 rong/vén
Tén cong ty Ma ban dia)  ban dia) nghi USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 CSH
BDS nha &, nghi dwéng
Vinhomes VHM VN 83.300 115.000 Kha quan 15.994 20,6 10,1 11,0 2,9 23 299 229 1,8 14,2
Novaland NVL VN 110.700 107.700 Trung lap 7.193 51,4 26,7 16,3 3,7 3,0 14,7 20,1 - 100,9
Phat bat PDR VN 95.800 KKN KKN 2.082 29,6 N/A N/A N/A N/A N/A N/A N/A 23,9
DAu tw phat trién xay dung DIG VN 69.900 KKN KKN 1.541 39,8 31,2 36,0 N/A N/A 154 13,0 N/A 18,4
Khang Dién KDH VN 46.350 54.800 Kha quan 1.314 42,2 24,7 17,4 2,7 26 17,6 256 1,4 (0,5)
Nam Long NLG VN 55.400 54.800 Trung lap 932 29,2 18,9 13,1 2,3 2,1 16,0 17,6 2,7 23,9
Pét Xanh DXG VN 28.600 25.000 Trung lap 752 46,3 11,8 8,0 2,0 1,6 182 21,7 - 18,5
Ha bo HDG VN 73.000 50.300 Trung lap 527 7,3 11,2 10,3 2,8 2,2 286 2438 2,8 124,9
Ba Ria - Ving Tau HDC VN 91.500 KKN KKN 349 23,0 N/A N/A N/A N/A N/A N/A N/A 85,7
Bamboo Capital BCG VN 21.910 27.800 Kha quan 356 82,2 12,2 4,6 1,9 1,4 239 352 3,7 192,3
C.E.O Group CEO VN 42.500 KKN KKN 482 N/A N/A N/A N/A N/A N/A N/A N/A 59,1
Ha tang ky thuat 13C VN 29.900 KKN KKN 286 8,7 N/A N/A N/A N/A N/A N/A N/A 30,7
An Gia AGG VN 43.750 KKN KKN 160 8,6 N/A N/A N/A N/A N/A N/A N/A 89,8
LDG LDG VN 13.350 KKN KKN 141 105,1 N/A N/A N/A N/A N/A N/A N/A 30,2
DA&u khi Clru Long CCL VN 16.950 KKN KKN 36 10,4 N/A N/A N/A N/A N/A N/A N/A 46,7
Trung binh trong nwéc 36,0 18,3 14,6 2,6 2,2 205 226 1,8 57,2
Trung vi trong nwéc 29,4 15,6 12,1 2,7 2,2 17,9 22,3 1,8 30,7
Moi gici
Dich wu BBS D4t Xanh DXS VN 31.200 39.900 Kha quan 493 91,7 14,7 7.7 2,0 1,7 17,0 256 - (5,2)
Van Phu VPI VN 51.800 KKN KKN 503 36,2 N/A N/A N/A N/A N/A N/A N/A 87,3
BDS Thé Ky CRE VN 29.800 36.100 Kha quan 259 35,8 15,1 9,4 1,7 1,4 156 17,5 3,4 89,8
Khai Hoan KHG VN 19.300 KKN KKN 149 N/A N/A N/A N/A N/A N/A N/A N/A 11,3
Danh Khoi NRC VN 28.900 KKN KKN 107 18,6 N/A N/A N/A N/A N/A N/A N/A 8,4
Trung binh trong nwéc 45,6 14,9 8,6 1,8 1,5 16,3 21,6 1,7 38,3
Trung vi trong nwéc 36,0 14,9 8,6 1,8 1,5 16,3 21,6 1,7 11,3
Trung Quéc va Héng Kéng
China Vanke-A 000002 CH 32,8 KKN KKN 33.394 57 5,6 3,9 0,9 0,8 146 13,7 6,0 28,6
Sun Hung Kai 16 HK 139,6 KKN KKN 35.931 10,5 8,7 8,4 0,5 0,4 5.3 54 5,2 15,6
China Overseas Land 688 HK 30,5 KKN KKN 25.992 3,8 4,1 2,6 0,5 04 12,2 12,1 7.4 32,3
China Resources Land 1109 HK 34,9 KKN KKN 31.455 6,4 7,3 6,4 0,9 0,8 13,0 13,3 5,0 29,7
China Evergrande 3333 HK 26,3 KKN KKN 4.248 1,7 3,1 3,5 0,2 0,1 (1,2) 0,5 6,6 159,8
Country Garden 2007 HK 13,3 KKN KKN 20.293 3,5 3,5 3,2 0,6 06 188 17,8 8,5 59,7
Indonesia
Pakuwon Jati PWON 1J 740,0 KKN KKN 1.670 22,9 18,9 14,8 1,5 1,4 7,9 9,4 0,7 6,0
Bumi Serpong Damai BSDE 1J 1.410,0 KKN KKN 1.585 21,6 14,8 12,7 0,7 0,6 4,8 53 0,2 5,6
Ciputra Development CTRA 1J 1.130,0 KKN KKN 1.332 9,1 14,4 14,8 1,2 1,1 8,1 7,0 0,8 26,3
Summarecon Agung SMRA 1J 1.134,0 KKN KKN 976 45,8 44,6 28,0 1,7 1,6 4,0 6,1 0,2 85,9
Malaysia
KLCCP Stapled KLCCSS MK 7,7 KKN KKN 2.824 N/A 19,7 17,4 0,9 0,9 4,4 5,0 4,7 9,8
SP Setia SPSB MK 2,3 KKN KKN 1.248 62,2 26,5 13,4 0,4 0,4 1,5 2,7 0,9 68,8
Sime Darby Property SDPR MK 1,1 KKN KKN 1.043 188,0 29,1 16,0 0,5 0,5 1,6 2,8 1,9 28,4
Singapore
CapitaLand CAPL SP 3,4 KKN KKN N/A N/A 17,2 15,5 N/A N/A 51 5,8 N/A 68,1
Keppel Corp KEP SP 6,7 KKN KKN 7.010 29,0 13,9 11,7 0,9 0,8 6,0 7,3 3,9 89,5
City Developments CIT SP 9,4 KKN KKN 4.671 N/A 30,7 14,4 0,7 0,7 2,2 50 1,8 93,7
UOL Group UoL SP 7,3 KKN KKN 4.275 31,4 19,3 155 0,6 0,6 2,9 3,5 2,5 29,5
Frasers Property FPL SP 1,9 KKN KKN 3.286 52 18,1 17,0 0,5 0,4 2,7 2,8 2,8 78,7
Ascott Residence ART SP 1,2 KKN KKN 2.438 14,5 28,9 28,1 0,9 0,9 3,4 2,7 4,1 48,9
Thai Lan
Land And Houses LHTB 10,7 KKN KKN 3.028 13,9 14,9 13,1 2,0 1,9 135 154 5,8 110,6
WHA Corporation WHA TB 4,2 KKN KKN 1.524 25,6 18,1 14,8 1,7 1,6 9,6 11,8 3,0 117,6
Pruksa Holding PSH TB 18,2 KKN KKN 830 12,8 11,6 9,4 0,6 0,6 5,6 6,8 6,6 55,5
Supalai SPALI TB 20,0 KKN KKN 1.265 7,0 7,5 7,2 1,1 1,0 15,7 145 51 53,5

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (DONG CUPA NGAY 26/11/2021)
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Chung t6i nhan thay rai ro vé khiing hoang ne Ia khéng dang lo ngai tai
cac cong ty BDS niém yeét tai Viét Nam

Cudc khing hoang thanh khoan ctia Evergrande thu hut sw chu y toan cau vi
quy mé khéng 16 ctia khoan no 300 ty d6, 1&n t&i ~2% GDP cla Trung Quéc,
lam gia tang cac lo ngai v& rui ro hé théng ddi véi thi trwong tai chinh. Chang toi
hiéu rang chinh pht Trung Quéc da xép cac van dé cla Evergrande la van dé
thanh khoan ngan han ch khéng phai van d& méat kha néng thanh toan. Theo
wéc tinh ctia CIMB, tdng gia tri tai san c6 thé ban cla Evergrade khoang 2,2
nghin ty Rmb; du dé thanh toan téng no khoang 1,8 nghin ty Rmb. Ching toi
cho ring nganh BBS tai Trung Quéc cé thé sé hirng chiu sy anh hwdng nang
né vi chinh sach nha & that chét, cung véi van dé Evergrande, da khién cac nha
phat trién BDS Trung Québc vo cung khé khan trong viéc tai cAp vdn cac trai
phiéu d6 la My, nhung kha nang Evergrande tré thanh mot khiing hoang mang
tinh hé théng khéng dang lo ngai.

Su kién Evergrande da lam day I&n ndi s¢' héi trén thi trwdng BDS tai Chau A.
Tuy nhién, ching tdi nhan thay chinh sach tién té cha Viét Nam da dwoc kiém
soat t6t va Ngan hang Nha nuwéc ciing da ting cwéng gidm sat cac khoan cho
vay BDS trong vai ndm qua. Ngoai ra, chung t6i nhan thay hau hét cac chi dau
tw Viét Nam dang hoat dong 6n dinh, khdng cé cac khodn ng va tén kho nao
I&n dén dang lo ngai, ngoai ra hau hét cé ty no rong / vén chi s& hivu thap hon
nhiéu so v&i mirc 153% tai Evergrande trong 2020.

Hinh 134: Ty Ié no rong/vén chi sé& hiru cta cac cong ty BDS niém yét Viét Nam tai Q3/21
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BCG HDG NVL CRE AGG VPl HDC CEOC CCL IJC LDG PDR NLG DXG DIG VHM NRC KDH DXS
Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT
Tiém nang tang gia: Cac quy p’inh m&i dwoc ban hanh trong 2020 nhw Nghi
dinh 148, Luat Xay dyng sra doi 2020 va Luat Dat dai stra doi sap toi duwoc ky
vong sé thao g& dwoc cac nut that trong van de phé duyét cac dy an nha & va
rut ngan théi gian cap phép. Thi trwdng sé sbi dong tré lai sau mot thdi gian dm
dam va kho khan.

Rui ro giam gia:

e Dich bénh kéo dai cé thé anh hwéng dén hoat dong quang cao va ban
hang;

 Gia nha dat tiép tuc tang nhanh, dac biét Ia tai khu virc ngoai thanh,
khién gia tang cac madi lo ngai va co thé vwot khd nang clia ngudi mua
nha;

e Chung t6i nhan thay chi phi xay dung c6 thé tang cao trong 2021, dac
biét gia thép da tang hon 40%-45% svck. Thép chiém 12-15% tong chi
phi xay dwng (theo woc tinh cla cac chuyén gia trong nganh), diéu nay
sé kéo gia nha tang néu gia vat liéu duy tri @ mirc cao nhw hién tai trong
hai nam t&i;
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Chuyén vién phan tich: BDS KHU CONG NGHIEP: VAN DUY TRIi SUC HUT
Chu Btrc Toan Diém lai thi trwong bat dong san (BPS) khu cong nghiép (KCN) nam 2021
toan.chuduc @vndirect.com.vn Thi trwong phia Nam: gia thué tai cac thanh phd vé tinh ting manh

Téng dién tich dat cong nghiép da dwa vao hoat déng tai nam tinh/thanh phd
c6ng nghiép trong diém phia Nam téng 3,6% so v&i dau ndm dat 37.800ha trong
tu.nguyencam2@vndirect.com.vn 9721, kéo theo do la dién tich cho thué tang 4,4% Ién 26.000ha. Ngudn cung
maoi chd yéu dén tir Ba Ria-Viing Tau (BR-VT), DPdng Nai va Binh Dwong. Ngudn
cau tiép tuc vuot cung mai véi ty & 14p day trung binh tdng 1,0% svck I1én 89,8%.
Trong béi cdnh nhu cau cao va dién tich dat cong nghiép han ché, gia thué dat
trung binh tiép tuc tdng 7,3% svck 1én 114 USD/m2/ky thué. Trong dd, chung toi
nhan thay gia thué tai BR-VT ghi nhan murc tdng &n twong 14,9% svck 1én 85
USD/m2/ky thué nhé& vao tbc dod phat trién co sé ha tang.

Nguyén Thi Cam Ta

Hinh 135: Ty Ié lap day trung binh trong Q3/21 tai phia Nam van & Hinh 136: Gia thué dat tai BR-VT tiang cao nhat 14,9% svck trong
mirc cao 89,8% (+ 1,0% svck) do nhu cau tiép tuc vwot cung méi cac KCN phia Nam trong Q3/21
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Nguén: VNDIRECT RESEARCH, SAVILLS, JLL Nguén: VNDIRECT RESEARCH, CBRE

Bén canh dd, chung t6i nhan thay thi trwong nha kho (NK) va nha xwdng xay
san (NXXS) dang ndi lén véi nguén cung mai tang dang ké, 1an lwot ting 10%
svck 1én 3,5 triéu m2 va 8% svck 1én 3,2 triéu m2 trong 6121, theo CBRE. Gia
cho thué trung binh twong déi 6n dinh & mrc 3,5-5,5 USD/m2/thang. Thi trwéng
NK va NXXS ciing chirng kién cac thwong vu M&A méi nhu Boustead mua lai
49% cb phan trong Cong ty cd phan cong nghiép logistics KTG va Boustead:;
ESR Cayman Limited va BW Industrial Development JSC (BWID) da lién doanh
dé phat trién 240.000m2 tai KCN My Phuérc 4.

Hinh 137: Gia cho thué NXXS tai mi&n Nam twong ddi 6n dinh & murc 3,5-5,5
USD/m2/théang trong Q3/21
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B Ngudn cung MXXS (iéu m2, citirdi] - Gia thué MXXS (USD/m2fthang, cét phai)
Nguén: VNDIRECT RESEARCH, CBRE, JLL
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Hinh 138: Cudc dua dat chan vao thj trwéong NK va NXXS & phiaNam  Hinh 139: Cac giao dich NK va NXXS dang chu y tai phia Nam trong

tlr nam 2020, dic biét Ia & Dong Nai va Long An 9T21
Dién tich Dién tich
Chu dau tw Quéc gia (ha) Vi tri Giao dich Vi tri (m2)
TP HCM, Binh Dwong, T
BW M§/Viét Nam 518 Déng Nai, B&c Ninh, Hai Nai that (NK) Binh Duvong 40.000
Phong Logistics (NK) TP HCM 25.000
Bac Giang, Hai Phong, <A z
KCN Viét Nam Viét Nam 260 Hai Duong, Dng Nai, v Che bien thirc pham (NXXS) Long An 20.000
Long An 3PL (NK) DPbéng Nai 17.000
KTG & Boustead !Iﬁ; :;OTE/ 84 ﬁmg Nai, Ha Noi, Bac Ban I& (NK) TP HCM 10.000
- Béc Giang, B4c Ninh, Linh klén dlén tor (NXXS) TP HCM 5.000
SLP logistics Hong Kong 78 S Z X .
Long An San xuat (NXXS) Dong Nai 5.000
Mapletree Singapore 75 gzngr:]ar: Binh Duong, 3PL (NK) Dbng Nai 5.000
Kizuna Viét Nam 24 Long An Giay (NXXS) Long An 2.700
Daiwahouse Nhat Ban 24 Bbng Nai Nhura (NXXS) Long An 2.700
Frasers Singapore 7 Binh Dvong
Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP Ngudn: VNDIRECT RESEARCH, CBRE
Thi trieéng mién Bac: nhu cu van & mirc cao
Tbng dién tich d4t cong nghiép da dwa vao hoat déng tai sau tinh/thanh phd
cong nghiép trong diém phia Bac tdng 5,7% ké tlr ddu nam Ién 15.300ha trong
9T21, kéo theo dién tich cho thué tdng 5,7% ké tir d4u ndm 1&n 10.600ha. Nguén
cung mai cha yeu den tir Bac Ninh va Hai Phong. Nguon cau tiép tuc vurgt cung
mai voi ty 1€ Iap day trung binh tang 2,2% svck lén 87,5%. Trong bdi canh nhu
cau cao va ngudn cung dat cong nghiép han ché, gia thué dét tiép tuc tang trong
Q3/21, v&i mirc tang trung binh 6,1% svck Ién 108 USD/m2/ky thué. Trong do,
chudng tdi nhan thay gia thué tai Ha Noi va Hai Phong tdng manh nhat véi 8,7%
svck [én 150USD/m2/ky thué va 6,6% svck 1én 106USD/m2/ky thué, nho sw
thuc day cla phat trien co s& ha tang tai nhirng khu vwe nay.
Hinh 140: Ty 1¢ 1ap day trung binh trong Q3/21 tai mién Béc vén & Hinh 141: Gia thué dat tiép tuc ting trén toan mién Bac
mtrc cao 87,5% (+2,2% svck) do nhu cau tiep tuc vwo't cung meéi
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BTédng dién fich (ha, cét tréi) BTéng dign tich 34t thué (ha, cét irai) - Ty 1& Ip ddy (%, cbt phai) - Ti 1€ ting trudng (%, cét phai)
Nguén: VNDIRECT RESEARCH, CBRE Nguf‘)n: VNDIRECT RESEARCH, CBRE

Déi vai thi trvong NK va NXXS, ngudn cung méi lan lwot tang 4,4% svck 1én
1,1 triéu m2 va 1,9% svck 1én 2,3 triéu m2 trong 6 thang dau nam, theo CBRE.
G|a cho thué trung binh tuong déi 6n dinh & mirc 4,2-5,4 USD/m2/thang Chung
t6i quan sat thy nhiéu chl dau tw nwdc ngoai Ién bat dau khéi cong xay dung
cac dw an méi trong 11T21 nhw Logos tai VSIP Béc Ninh, lién doanh gitra SEA
Logistic Partners (SLP) va GLP tai Hai Phong. KCN Viét Nam da mua lai 250ha
quy dat dé phat trién NXXS va NK cho thué véi danh muc dau tw trai dai tai Bac
Giang, Hai Phong, Hai Dwong, Béng Nai va Long An.
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Hinh 142: Gia thué NXXS tai mién Bac dao dong & mirc 4,2-5,4 USD/m2/thang trong Q3/21
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mMgudn cung MXXS (tiéu m2, cot trai) « Gia thué NXXXS (USDim2/thang, cgt phai)

Ngudn: VNDIRECT RESEARCH, CBRE, JLL

Hinh 143: Cudc dua dat chan vao thi tring NK va NXXS & mién Bac Hinh 144: Cac giao dich NK va NXXS cho cac linh vwe 3PL, logistic va

tir ndm 2020, dic biét 1a & tinh Bac Ninh thwong mai dién tir n6i bat & mién Bac trong 9T21
Dién tich Dién tich
Chu dau tw Quéc gia (ha) Vi tri Giao dich Vi tri m2)
TP HCM, Binh Dwong, J - :
BW My/Viet Nam 518 Ddng Nai, B&c Ninh, Hai 3PL (NK) Bac Ninh 46.000
Phong S Logistics (NK) BAc Ninh 25.000
Bac Giang, Hai Phong, S . -
KCN Viét Nam Viét Nam 260 Hai Duong, Ddng Nai, va Ban 1é (NK) Bac Ninh 20.000
_ LongAn Thwong mai dién tir (NK) Béc Ninh 14.000
KTG & Boustead Viét Nam / 84 Bong Nai, Ha No6i, Bac = A, — -
Singapore Ninh San xuat (NXXS) Théi Nguyén 14.500
SLP logistics Hong Kong 78 Ef:gcxi“g' Bac Ninh, Logistics (NK) Hai Phong 14.000
) Ddng Nai, Binh Dwong,
Mapletree Singapore Bc Ninh
Gaw NP Industrial Hong Kong 13 Thai Nguyén
Logos Uc 13 Béc Ninh
Nguf)n: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP Nguén: VNDIRECT RESEARCH, CBRE

Nhiéu doanh nghiép KCN niém yét déu cé mirc ting trwéng hai chiv sé
trong 9T21

Chung tdi quan séat thay phan I&n cac doanh nghiép KCN niém yét dat mire tang
trwdng doanh thu &n twong hai chiv sb trong 9T21. Doanh thu cla KBC tang
manh nhat 231% svck 1&n 3.077 ty dong tr mrc co s& thap trong 9T20, tiép
theo la D2D (+62% svck), SZC (+56% svck) va LHG (+56% svck) nhé dién tich
cho thué dét ting dang ké. Trong khi d6, BCM ghi nhan khoan 16 rong 26% svck
do dot bung phat COVID-19 nghiém trong lan thir 4 tai Binh Dwong ké twr thang
5 nam 2021. NTC ciing cdng b6 doanh thu 9T21 gidm 15% svck do thiéu dién
tich dat céng nghiép cho thué.

Hinh 145: Nhiéu doanh nghiép KCN niém yét déu ghi nhan murc tang treéng doanh thu hai
chir so trong 9T21

Doanh thu 9T21 (ty déng) Doanh thu 9T20 (ty déng) Thay ddi svck (%)
GVR 16.695 12.117 38%
VGC 7.508 7.088 6%
SIP 4.129 3.417 21%
BCM 3.853 5.210
SNz 3.745 3.513 7%
IDC 3.210 3.356 -4%
KBC 3.077 93028106
PHR 1.280 886 44%
LHG 718 460 56%
ITA 665 549 21%
szc 566 362 56%
D2D 344 212 62%
TIP 185 145 28%

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP
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Chung tdi quan sat thay cac cong ty KCN niém yét dang tang tbc mé rong quy
dat d& ndm bat co hoi nhu ciu ngay cang tang. Tinh dén cubi nam 2020, BCM
véi hon 6.000ha la doanh nghiép BDS KCN niém yét I&n nhat vé quy dét tai
mién Nam, gép 2,2 14n so v&i doanh nghiép 16n nhat mién Bac la VGC véi
2.800ha. Tuy nhién, xét vé dién tich cho thué tiém n&ng trong 3 nam t&i, GVR
c6 kha nang dan dau véi khodng 4.000 ha dién tich c6 thé cho thué dwa vao
hoat déng trong giai doan 2022-24 nhé chuyén dbi dién tich dat cao su thanh
KCN, theo do6 la BCM véi 2.200 ha va PHR v&i 1.000 ha.

Hinh 146: Quy dat (ha) ctia cac doanh nghiép tinh dén cudi nam 2020 Hinh 147: Tiém nang I&n cho GVR, BCM va PHR v&i dién tich doi
dao dw kien dwa vao hoat dong trong ba nam té&i

7.000 2500
5.000
2,000
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1500
2000
3.000 1.000
2000
500
0 l . [ ° BCM PHR  IDC KEC ~SZC NTC  ITA  D2D  LHG
BCM  GWVR  PHR DG KBC  SZC ITA NTC D20 LHG mDiéntich cb thé cho thué cudi 2020 (ha) = Dién tich c6 thé cho thué 2023 (ha)*
Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP Nguédn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP

Trién vong nam 2022: Ba xu hwéng dinh hinh thi trwéng BDS KCN

Mé& réng san xuat dwoc thic day b&i ca doanh nghiép FDI va doanh nghiép
trong nwérc

Chung t6i tin rang Vi loi thé nguon Iwc lao dong tré va déidao, _cung vai chi phi
hoat dong thap va cac wu dai thué, Viét Nam sé tlep tuc la diém dén hap dan
ctia dong vén FDI trong dai han, d&c biét trong béi canh chién lwoc “Trung
Québc+1”. Thém vao do véi cac hiép dinh thwong mai méi nhw RCEP va EVFTA
bén canh cac FTA hién hiru khac, sé gilp thic day doanh nghiép dau tw san
xuét va duy tri dong vén FDI vao Viét Nam trong nhitng ndm téi. Do d6, ching
t6i ky vong dong von FDI sé chay vao Viét Nam manh mé hon trong nam 2022.

Bén canh dd, ching t6i quan sat thdy ca doanh nghiép nwéc ngoai va noi dia
dang tich cwc mé rong san xuat nhér nén tang san xuat virng chac cia Viét Nam
nhw LG Electronics, Intel, Mitsubishi Motors, O.N Vina. Theo Houselink, c6 193
dw an m& rong san xuét (3.816ha dién tich dat) dang dwoc xay dung trong
8T21, véi tbng vén dau tw la 6 ty USD. Bén canh dd, cé 435 dw an mé rong
(12.104ha dién tich dat) dang trong giai doan chuan bi va thiét ké trong 8T21,
cao hon so véi 387 du 4n méi (6.597ha), do dé chung t6i cho rang xu hwéng
m& réng san xuét van con manh mé trong ndm 2022.

Hinh 148: Viét Nam van la mot diém dén hap dan vé&i chi phihoatdong  Hinh 149: Xu hwéng mé rong san xuat dién ra manh mé trong

thap va wu dai thué 8T21
Tiénlwong  Gia dién Gia thué dat 34.584
nha"'m viensan cong Chi phixay dwng trung binh  Thué ] 1 a3s
xuat nghiép nha xwéng, nha  (USD/m2/ky TNDN ~ So
(USDithang)  (USD/kWh) may (USDIm2)  thué) (%) KCN
Myanmar 162 0,110 na 80 25 63
Phillippines 205 0,110 na 122 30 323
VigtNam 265 0,077 352 110 20 394 ALl
Indonesia 287 0,073 504 238 25 108 5.996 2516
Thai Lan 440 0,121 na 183 20 86 -
Malaysia 844 0,099 533 225 24 340 Bang thi cng Dang chusn bi va thiét ké
Trung Quoc 1042 0,104 356 na 25 na aTéng vén diu t (irigu USD) mDién tich a4t (ha) . 56 dy an
Nguf")n: VNDIRECT RESEARCH, SAVILLS, STATISTA, MPI Ngu6n: VNDIRECT RESEARCH, HOUSELINK
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Thwong mai dién tir bung nd, yéu cau hang tén kho tang va da dang héa
chudi cung trng giup thic day nhu cau dat KCN cho cac dich vu kho bai

Theo B6 Cong Thwong, doanh thu tlr thwong mai dién t&r clia Viét Nam dang
bung nd, véi téc do tang trwdng kép wéc tinh dat 44,9% 1én 52 ty USD trong
giai doan 2020-25. Theo CBRE Chau A, doanh thu tw thwong mai dién tir dat
khodng 25-27 ty USD wéc tinh s& yéu cau thém khoang 350.000m2 dién tich
kho mai, twong dwong véi yéu cau hon 700.000m2 kho bai trong ndm 2025 cho
Viét Nam.

Bén canh do, nhu cdu hang héa manh mé va sy gian doan chubi cung trng ciing
lam tdng nhu cau vé dién tich nha kho dé dw trlr hang hoa va giam thiéu gian
doan trong twong lai, theo CBRE Econometric Advisors. Chi phi van tai tdng cao
hon nhiéu so véi chi phi kho bai, chi phi van tai chiém 45%-70% téng chi phi
chudi cung &ng, trong khi chi phi tai sdn cb dinh (bao gébm ca bat dong san) chi
chiém 3%-6%. Chung t6i tin rAng kho bai cé vi tri gan cac dau mdi giao théng
chinh nhw cac san bay va bén cang cé mang luéi két ndi giao théng tot sé dwoc
san dén manh mé. Chuing t6i cho rang cac chi dau tw s& hiru quy dat tai BR-
VT, Hai Phong nhw SZC, IDC, KBC sé dwoc hwéng nhiéu loi thé nhat.

Hinh 150: Sw biing nd thwong mai dién tir & Viét Nam véi doanh thu Hinh 151: Chi phi van chuyén ting cao hon nhiéu so véi ting chi
tang trwwd’'ng kép wéc dat 44,9% trong giai doan 2020-25 phi kho bai
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Ngudn: VNDIRECT RESEARCH, MOIT Nguon: VNDIRECT RESEARCH, CBRE APAC

Hinh 152: Nganh Logistics chiém ty trong cao nhat & phia Nam, tinh theo sé lweng dw an dang trong giai doan chuan bi va thiét ké

= Néng nghiép = Trung t3m
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= Thiét bi dién tir = Néing luong = Nang nghiép
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o uung
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8%
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Ngudn: VNDIRECT RESEARCH, HOUSELINK

Tap trung mé& réng nguén cung KCN phia Nam vao nam 2022

Dién tich dat KCN & phia Nam dvw kién s& tang thém hon 3. 500ha trong nam
2022 dé dap ng nhu cau ngay cang tang trong khu vire, chu yéu tir Dong Nai,
Binh Dwong va Long An. Co s& ha tang dang dwoc ddy manh phat trién véi cac
dw &n sap va dang dwoc trién khai nhw 11 dw an thanh phan cao téc Béac Nam,
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duwong cao téc Trung Lwong - My Thuan va giai doan mét clia dw an san bay
quoc té Long Thanh.

Chung t6i tin rdng nha kho va nha xwdng xay dwng sn sé tiép tuc thu hat trong
ndm 2022 v&i viéc hang loat cac chi dau tw ca trong nuwédc va nuwdc ngoai dang
tim kiém co hdi gia nhap vao thi truéng nay. CBRE du béo tang trwéng loi
nhuan kép cla nguén cung m&i NK/NXXS 1an luot 1a 22%/14% & phia Nam va
46%/10% tai phia Bac trong giai doan 2021-23.

Hinh 153: Dién tich dat KCN phia Nam dw kién ting manh thém Hinh 154: Nguén cung dét céng nghiép c6 thé dich chuyén sang
5.000ha trong 2021-22 Hwng Yén, Hai Dwo'ng do quy dat tai cac trung tam cong nghiép nhw
Ha Néi, Bac Ninh, Hai Phong ngay cang han ché
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1.000
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0 Jam— 0
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lNguE"m cung m&i khu virc 1 (ha) INgu(")n cung m&i khu virc 2 (ha) lNguén cung m&i khu vre 1 (ha) INguESn cung m&i khu vire 2 (ha)
Khu vire 1 phia Nam: TP HCM, Dang Nai, Binh Dureng, Long An Khu vipc 1 phia Bic: Ha NGi, BAc Ninh, Hai Dwong, Hung Yén, Hai Phong
Khu vic 2 phia Nam: Binh Thuan, BR-VT, Binh Phuérc, Tay Ninh, Tién Giang, Vinh Long Khu vire 2 phia Bic: Bac Giang, Nam Binh, Vinh Phic, Quang Ninh
Ngudn: VNDIRECT RESEARCH, CBRE Nguén: VNDIRECT RESEARCH, CBRE

Lwa chon cé phiéu

Chiing t6i tin rang gia cb phiéu cla hau hét cac cong ty KCN niém yét dang &
muc hop ly. Tuy nhién, chung toi van lwa chon KBC, PHR, SZC dé dau tw dai
han vi:

TCT Phat trién Dé thi Kinh Bac (KBC, Trung lap, Gia muc tiéu: 56.100 d/cp).
Chung toi tin rdng KBC ¢4 vi thé thuan loi dé nam bat nhu cdu BDS KCN ngay
cang tang vi 1) KBC gitr vi thé dan dau trong viéc thu hut FDI v&i danh muc
khach hang 1a nhitng tap doan céng nghé I6n, bao gdm Samsung Electronics
Viét Nam tai KCN Qué V8, LG Electronics tai KCN Trang Dué, Foxconn tai KCN
Quang Chau va sép tdi la OPPO tai KCN Nam Son Hap Linh. Ngoai ra, ching
toi cho rang ké tir 2022 sé la diém roi loi nhuén cho hoat dong kinh doanh BDS
nha & ctia KBC. KBC hién dang hoan thanh céac thu tuc phap ly cho dw an KBT
Trang Cat (581ha) véi tbng gia tri phat trién chung t6i woc dat 55.829 ty dong
va du kién s& mé ban budn 50ha d4t thanh phdm dau tién trong 2022. KBC
cling du kién s& ban giao 6ha dat tai KDT Phuc Ninh trong Q4/21-2022, v6i
doanh thu wéc khodng 1.300-1.400 ty ddng. CAc dy &n nay sé hé tro manh mé
cho tang trwéng doanh thu dai han cho KBC. Chung t6i dy bao LN rong cua
KBC nam 2022-23 sé& dat 1.723 ty dong (+44,1% svck)/ 3.612 ty déng (+109,7%
svck).

Tiém nang tang gia dén tlr viéc ban dat nhanh hon va liéu KBC c6 thé xoa céac
rao can phap ly dé bat ddu cac KCN mai hay khéng. Rui ro gidm gia gébm 1) ban
dat KCN kém hon du kién, 2) cham tré hoan tat tha tuc phap ly tai cac dw an
KDT Trang Céat va KCN Trang Dué 3 va 3) cham tré ghi nhan doanh thu tir cac
dw an nha a.

CTCP Cao su Phwéc Hoa (PHR, Trung lap, Gia muc tiéu: 77.100 d/cp). PHR
dat muc tiéu chuyén dbi hon 5.600ha quy dat cao su thanh KCN tai Binh Dwong,
dé nédm bat nhu ciu thué dat KCN dang ngay cang tang tai Viét Nam. Chang toi
ky vong 4 KCN (twong dwong 2.600ha) c6 thé dua vao khai thac trong 3 ndm
t&i. Ching toi tin rdng PHR c6 thé ghi nhan 898 ty ddng tién bdi thwdng va hd
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tro’ tai dinh cw cho 691ha tai KCN VSIP 3 trong 2022, giup LN rong nam 2022
tang manh mé 161,1% svck. Chung t6i dyw bao LN rong cia PHR sé dat tang
trwdng kép 48,1% giai doan 2023-25, dwoc hé tro bdi 1) tang trwdng kép doanh
thu KCN dat 85,7% va tang trwdng kép thu nhap tr cong ty lién két dat 43,8%
nho sw déng gop clia 4 KCN mai va 2) tang trwdng kép doanh thu mang cao su
tw nhién dat 9,6% nhd nhu cdu manh mé tir thi trwdng 6 16 Hoa Ky va Trung
Quobc.

DPong lwc ting gia dén tir viéc liéu PHR co thé giai quyét cac rao can phap ly tai
cac KCN méi va nhan tién dén bu dat sém hon dw kién hay khéng. RUi ro gidm
gia: 1) dich bung phat kéo dai lam anh hwéng tién d6 dau tw va ban hang, 2) sw
cham tré trong phé duyét phap ly tai cac KCN, dan dén viéc tri hoan dwa vao
khai thac va nhan tién dén bu dat, 3) rii ro gia cao su gidam do cung vuot cau va
van dé tén kho toan ciu, mang nay vén co bién loi nhuan thap.

CTCP Sonadezi Chau Buc (SZC, Trung lap, Gia muc tiéu: 58.800 d/cp). SZC
c6 vi thé thuan loi @& ndm béat nhu ciu BBS KCN ngay cang téng tai phia Nam
nho: 1) sw hé tro manh mé tir cong ty me, Téng Cong ty Sonadezi; 2) quy dat
I&n (660ha) va gia cho thué canh tranh gitra cac doanh nghiép cung nganh niém
yet tai Viét Nam; 3) kha nang thu hut tep khach hang da dang nh& vi thé gan
cang bién, san bay va cac KCN khac cla Ba Ria — Ving Tau. Ngoai ra, hoat
dong kinh doanh BDS nha & clia SZC c¢6 thé dén diém roi loi nhuan trong 2022-
23 véi giai doan dau tién - Sonadezi Hiru Phudc (40,5ha) mé ban vao nira cubi
ndm 2021. Chang téi tin rdng 2022 sé tiép tuc la moét nam rwc r& dbi véi SZC
v0i lgi nhuan rong tang 66,6% svck, véi dong lwc la tang trwdng doanh thu tai
cac dw an BDBS KCN va dan cuw.

Tiém nang tang gia 1a 1) doanh thu ban dat KCN va nha & t6t hon dw kién, 2)
giai phéng mét bang nhanh hon gitp day nhanh tién d6 thwc hién dy an. Rairo
giam gia la 1) dich bung phat kéo dai lam anh hwéng tién d6 dau tw va ban
hang, va 2) cac dy an KDT va san gon hoan mé ban, dwa vao khai thac.

Rui ro tang gia:

1) Chung t6i tin rang khi RCEP c6 higu luc tv ngay 1 thang 1 ndm 2022 c6 thé
mang lai cho KCN mét ct hich va danh dau co6t mbc quan trong cho cac nuéc
ASEAN c6 thé tr& thanh mét trung tam san xuét toan cau. RCEP khéng chi duy
tri sw c&i m& thwong mai ma con gilp tang cwong két nbi gitta ASEAN Vi
Trung Québc, Han Qudc va Nhat Ban, vén dan dau ve cac nganh cong nghiép
dién tt, 6 t6, dét va may mac; va 2) Nghi dinh méi vé quan ly KCN va KKT coéng
bd dw thdo vao 07/06/2021 sém dwoc phé duyét, diéu nay sé tao khung phap
ly cho cac hoat ddng dau tw phat trién cadc KCN va KKT. Ngoai ra nghi dinh maéi
s& bd sung quy dinh vé viéc x ly cac trwdng hop chi dau tw ting gia thué trén
30% so v&i gia thué da dang ky véi dia phwong quan ly; hd tro doanh nghiép
vira va nhd, céng nghiép hé tre va doanh nghiép ddi méi sang tao; rut ngan thoi
gian cép gidy phép.

Rui ro giam gia: 1) mot lan séng khac ctia bién thé Covid-19 trén toan cau co
thé han ché hoat ddng ban hang véi cac doanh nghiép nwéc ngoai; 2) gia thué
dat tiép tuc tdng cao co thé lam mét loi thé chi phi hoat déng thap cla Viét Nam
va 3) canh tranh ngay cang tang tlr cac nwéc trong khu vire. Khéng chi Viét
Nam ma cac nwéc lan can ciing nhanh chéng bd sung thanh lap cac khu cong
nghiép ma&i. Indonesia thanh [ap KCN 4.000ha vao nam 2020, Myanmar hop tac
véi Han Quéc, Thai Lan, Singapore thanh lap KCN Myanmar Singapore
(436ha), Yangon Amata Smart va Eco City (800ha) dé thu hut thém cac cong ty
san xuat nwéc ngoai.
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Hinh 155: So sanh cac doanh nghiép cung nganh

Ty suét
PIE (x) P/B (x) ROE (%) ROA (%) cb tirc
Gia cd Gia muc Vé6n hoa
phiéu (dv tiéu (dv  (triéu
Tén cong ty Ma ban dia) ban dia) USD) TTM 2021 2022 Hiéntai 2021 2022 TTM 2021 2022 TTM 2021 2022 2021
Cao su Viét Nam GVR VN 36.950 NA 6.517 29,7 31,7 28,8 30 NA NA 106 94 99 63 56 58 1,7
Téng Cong ty Dau tw va Phat
trién Cong nghiép BCM VN 54.000 NA 2.465 31,2 NA  NA 37 NA NA 11,8 NA NA 38 NA NA N/A
Téng Coéng ty Phat trién Do thi
Kinh Béc KBC VN 48.250 56.100 1212 389 23,0 16,0 22 19 17 72 100 11,4 32 43 52 0
T6ng Cong ty Viglacera VGC VN 47.000 NA 929 22,2 269 20,7 32 28 29 147 131 145 48 NA NA 2,4
T6ng Cong ty IDICO IDC VN 80.000 NA 1.058 44,1 23,7 179 59 47 47 13,0 160 318 36 51 89 52
CTCP Dau tw Sai Gon VRG SIP VN 153.000 NA 627 13,6 NA  NA 6,0 NA NA 51,7 NA NA 6,8 NA NA N/A
Téng Cong ty Phat trién Khu
Cong nghiép SNZ VN 36.000 NA 598 18,6 NA  NA 25 NA NA 143 NA NA 38 NA NA N/A
CTCP Cao su Phuwéc Hoa PHR VN 70.700  77.100 422 139 248 95 30 31 27 21,8 12,7 315 11,3 6,3 157 4,8
CTCP Sonadezi Chau Buc SZC VN 54.900 58.800 242 21,4 21,1 133 39 40 32 205 206 296 53 54 70 2,0
CTCP Khu Céng nghiép Nam Tan
Uyén NTC VN 191.500 NA 203 158 10,8 NA 6,7 53 NA 333 37,1 NA 59 63 NA 4,2
CTCP Long Hau LHG VN 48.750 NA 108 7,3 83 91 1,7 19 18 252 220 NA 12,7 11,3 NA 4,0
KCN Cao Su Viét Nam VRG VN 25.000 NA 29 61,6 NA  NA 23 NA NA 37 NA NA 1,7 NA NA N/A
Trung binh VN 26,5 21,3 16,5 37 34 28 190 176 215 58 63 85 3,0
Wha Corp Pcl WHA TB 3,3 NA 1.459 21,4 18,1 14,8 1,8 1,7 1,6 7,0 9,6 11,8 2,4 3,7 4,5 3,0
Amata Corp Public Co Ltd AMATA TB 18,4 NA 633 189 19,3 139 1,2 14 13 67 71 94 26 32 43 1,8
Frasers Property Thailand Pc FPTTB 11,8 NA 819 95 13,2 12,0 08 0,7 0,7 48 57 6,1 1,7 21 23 4,8
Rojana Indus Park Pub Co Ltd ROJNA TB 6,5 NA 303 94 10,1 21,5 09 09 09 148 66 56 45 20 18 3,6
Trung binh Théi Lan 14,8 152 155 1,2 12 11 83 7,2 82 28 2,7 32 3,3
Bumi Serpong Damai Pt BSDE 1J 1.080,0 NA 1585 21,6 150 129 0,7 0,7 0,6 35 48 53 1,8 31 33 0,2
Ciputra Development Tbk Pt CTRAIJ 1.035,0 NA 1.332 91 143 14,7 1,2 12 11 136 81 7,0 53 34 32 0,8
Lippo Karawaci Tbk Pt LPKR IJ 144,0 NA 708 NA 1192 29,1 06 05 05 (325 18 12 (11,6 (0,7) 02 0
Trung binh Indonesia 154 495 189 08 08 08 (52 49 45 (1,5 19 22 0,4

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO DOANH NGHIEP (DONG CUA NGAY 26/11/2021)
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Chung tdi ky vong mirc tiéu thu dién trong nwéc sé phuc hoi ké tir ndm
2022

Hinh 156: Tang trwéng san lwgng dién tir 2010 dén 10T21 (Bon vi: ty kWh)

Chuyén vién phan tich:

Nguyén Ha Birc Tung

tung.nguyenduc@vndirect.com.vn
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Ngudn: EVN, PDP8, VNDIRECT RESEARCH

San lwong dién cla Viét Nam téng trwdng trung binh 10% m&i nam tlr 2010 dén
2019 nhwng gidm tdc chi con 2,4% svck vao ndm 2020 do anh hwéng tir Covid-
19, khién tiéu thu dién giam sat. Trong 10T21, Viét Nam van phai hirng chiu &nh
hwédng cla dai dich va phai ap dung cac bién phap gian cach xa héi nghiém
ngét trong nhiéu thang, tbc dd tang trwdng tiéu thu dién chi dat mirc 3.9% svek,
thap hon mirc 8,5% dw kién theo dw thdo Quy hoach phat trién dién lwc Québc
gia 8.

Chung téi ky vong san lwong tiéu thu dién nang sé phuc héi tir 2022 khi Covid-
19 dwoc kiém soat. Theo Bd Cong Thuwong Viét Nam (MOIT), tiéu thu dién cla
Viét Nam sé tang trwéng kép 8,1% trong giai doan 2021-30. Bén canh do, chung
t6i dw bao tinh trang thiéu dién co thé xay ra trong giai doan 2022-25 do mot sb
nha may dién truyén théng (thay dién, dién khi va dién than) bi tri hoan trong
giai doan 2016-20 v&i cong suat wéc tinh 1én dén hon 7.000MW.

Hinh 157: Tang trwdng kép san lwong dién dwoc dw bao dat 8,1% Hinh 158: Tinh trang thiéu dién c6 thé xay ra tir ndm 2022-25 (Don
trong giai doan 2021-30 (Bon vi: ty kWh) vi: ty kWh)
600 2021 2022 2023 2024 202
o i s R R I — I I
-2
-4
-6
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-10 |
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-14

BVND dw bao B MOIT dw bao

Ngudn: MOIT, VNDIRECT RESEARCH Ngudn: MOIT, VNDIRECT RESEARCH
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Chiing ta cé thé mong doi gi tir dw thao Quy hoach Phat trién Dién
8?

Hwéng téi mot twong lai xanh hon

Theo du thao, cong suét I&p dat ca nwdc co thé dat khodng 261.951 MW vao
nam 2045, trong khi do, téng san lwong tir ndi dia va nhap khau co thé dat 528,8
ty kWh vao nam 2030.

Piéu gi can duoc quan tdm trong dw thdo Quy hoach phét trién dién luc quéc
gia 8?

Th( nhét, dw thdo nhdn manh quan diém hién tai cia Chinh pha vé viéc wu tién
cac ngudn nang luwong tai tao dé gidm thiéu cac tac dong tiéu cwe do san xuét
dién gay ra déi véi mdi trwdng. Nang lwong tai tao (NLTT) dwoc dat muc tiéu
téng trwéng kép 7,3% trong giai doan 2020-45, nang ty trong 1én 41% cong suét
ca nwdc vao nam 2045 tr 25,8% vao nam 2020. Trong do, tang truo’ng kép dién
gi6 dat 19% trong giai doan 2020-45 va ch|em 18,6% tbng cong suat vao nam
2045. Mat khac, tang truéng kép cong suét dién mat troi sé gidm toc xubng
4,6% trong giai doan 2020-45 va ty trong giam tr 24% vao ndm 2020 xudng con
19,9% tong céng suét vao nam 2045

Th& hai, dién khi sé dwoc thuc déy voi toc do tang trwéng kép cao dat 9,1%
trong giai doan 2020-45, chiém 24% céng suét ca nwdc vao nam 2045. Theo
QHDS8, cac nha may dién khi sé chuyén dich dan tr dién khi stra dung khi néi
dia sang dién khi thién nhién héa 16ng nhap khau (LNG) tir ndm 2025 do nguén
khi tw nhién trong nwéc dang can kiét trong khi cac mé khi méi doi hoi diéu kién
khai thac phirc tap véi gia khi cao hon. Do d6, LNG nhap khau la sy thay thé
tat yéu va én dinh hon dé thic ddy sy gia ting manh mé clia cac nha may dién
khi trong nhirng nam tiép theo.

The ba, thay dién khéng con dw dia dé phat trién va sé chi tdng 1,4% trong giai
doan 2020-45 véi ty trong cong suat ngudn dién giam ttr 29,9% vao nam 2020
xubng 11% vao nam 2045. Mat khac, dién than sé van dong vai trd quan trong
trong giai doan 2021-30 nham phuc vu phat trién kinh té. Tuy nhién, ngudn dién
nay sé dan bi thay thé tir ndm 2030 do cac anh hwéng méi trwong, dac biét 1a
trong bbi canh Viét Nam cam két dat mirc phat thai rong béng “0” trong Hoi nghi
thwong dinh vé bién dbi khi hau 1an thir 26 (COP26) vira qua. Dy bao cong suét
nhiét dién than sé& gidm xubng con 20% téng cong suat vao nam 2045, véi tbc
do tang trwdng kép khoang 3,7% vao nam 2020-45.

Hinh 159: Ty trong céng suat ngudn dién sé chuyén dan sang diénkhi  Hinh 160: Phu tai dat khoang 155GW trong 2045; ting trwéng kép

va NLTT trong giai doan 2020-45 (BPon vi: %) san lwong dién giam tir 10% trong 2020-25 xudng 2,5% trong 2040-
45
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Ngudn: PDP8, VNDIRECT RESEARCH Nguén: PDP8, VNDIRECT RESEARCH
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Phat trién lwéi dién truyén tai ciing 1a 1a mét nhiém vu quan trong

Theo QHDBS, ty trong dién thwong phdm mién Bac sé tang dan tir 42,4% vao
nam 2020 1&n 45,8% tdng dién ca nwdc vao ndm 2045. Dién mién Nam sé gidm
ty trong tlr 47,4% vao ndm 2020 xubng 43,6% vao nam 2045. Dang chd y, vao
nam 2040, dién thwong pham ctia mién Bac sé& bat dau vwot mién Nam, nén sé
dan cé sy khac biét vé xu hwéng truyén tai gitka cac ving mién vao nam 2025.
Céc tinh phia Béc s& nhan dwoc khoang 10 ty kWh, trong dé dién truyén tai ti
mién Trung va Tay Nguyén la 4 ty kWh, con tir mién Nam la 6 ty kWh. Hon nira,
s bung nd cong suét dién NLTT & mién Nam va Tay Nguyén sé tiép tuc cling
cb xu hwéng truyén tai tir Nam ra B&c do tinh trang dw thira cong suét. Vi vay,
can mé& rong va nang cap hé thdng truyén tai lién ving Nam Trung B6 - Trung
Trung B6 - Béc Trung Bo - Bac Bo dé gidm &p lwc cho hé thdng dién.

Theo ké hoach phat trién lwéi dién truyén tai cia EVNNPT, Viét Nam sé c6
khodng 617 dwdng day va tram bién ap dwoc déng dién vao giai doan 2020-25,
bao gébm 116 dy an 500kV va 501 dw an 220kV. Tir ndm 2035, Bd Cong Thwong
dw kién tiép tuc xay dwng 252 tram bién ap 500-200 kV vé&i tong cong suat bd
sung la 164GVA. Bén canh d6, tbng chiéu dai dwdng day xay dwng méi va cai
tao dat 11.200km/315 dy an. Lwéi dién truyén tai méi déng vai trd quan trong
trong viéc cung cap da dién cho dia phwong, dac biét 1a cac tram 220 kV.

Hinh 161: San lweng dién thwong phdm mién Bic sé vwot mién Nam vao 2040 (triéu kWh)
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Nguén: PDP8, VNDIRECT RESEARCH

Trién vong cta dién khi
Chung t6i tin rang san lwong dién khi sé phuc héi tir nam 2022

San lwong dién khi ghi nhan xu hwéng giém tr nam 2016 khi nhién liéu khi
trong nwéce tré nén hiém hon trong khi cac mé khi méi nhw Ca Voi Xanh, L6 B,
Sao Vang - Dai Nguyet doi hdi gia cao hon do diéu kién khai thac phirc tap.
Bén canh do, gia dau quoc té tding manh cung gop. phan khién g|a khi tang. Gia
dién khi cao khién kha naéng canh tranh cGa ngudn dién nay giam manh kéo
theo san lwong dién dwoc EVN giao trong nhirtng ndm qua ciing th&p hon. Trong
10T21, san lwong khi dbt tiép tuc gidm 25% svck do: gia diu cao hon dan dén
gia ban cao hon. Do d6, EVN wu tién huy déng tlr cac ngudn dién ré hon nhw
thay dién khi diéu kién thoi tiét ly twdng da hd tro ké tir Q4/20.

Chuing t6i nhan thay mot s6 yéu t6 co thé sé hd tro san Iwgng dién khi phuc hoi
vao nam 2022, bao gom:
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e Chung tdi du bao gia diu Brent dwoc dy bao sé 6n dinh lai va dao déng
quanh mtrc trung binh 75 USD/thung, gidm ap Iwc cho gia khi tr nam
2022.

e Thay dién s& két thic thoi ky thuan loi tlr 2022 khi pha La Nina suy yéu
tlr nam 2022.

e Tiéu thu dién sé& phuc hdi va téc do tdng trwdng sé tréd lai mire ky vong,
dac biét la & khu vuc phl’a Nam va cac khu coéng nghiép khi Viét Nam
dat ty lé tiém vaccine toi wu.

Dién khi LNG sé |a phan khic day hira hen

Cung véi nang lwong tai tao, QHDS ciing nhdn manh tdm quan trong cua dién
khi dbi v&i quy hoach phat trién cong suat ngudn dién cla Viét Nam trong giai
doan 2020-45. Hién tai, ngudn khi dau vao trong nwéc dang dan can kiét, trong
khi cac mé khi mai can diéu kién khai thac phirc tap. Do d6, day 1a thoi diém
thich hop dé Viét Nam b&t dau phat trién dién khi st dung LNG nhap khau - mot
ngudn nguyén liéu 6n dinh hon va dy kién sé& ré hon trong dai han. Theo duw
thdo QHDS, téng cong suét dién khi trong nwéc sé ting tr 7GW 1én 9,1GW
trong giai doan 20-25 va bat dau chuyén sang cac nha may dién khi st dung
LNG tr n&m 2030. Tdng cong suét |ap dat ciia cac nha may dién khi st dung
LNG sé tang manh tir khodng 2,7 GW vao nam 2025 1én 22,4GW vao nam 2030
va tiép tuc tang 1én 55GW vao nam 2045.

Hinh 162: Nguén dién khi str dung khi noi dia sé dan dwoc thay thé bing dién khi st dung
LNG nhap khau trong giai doan 2020-45 (Bo'n vi: MW)
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Ngudn: PDP8, VNDIRECT RESEARCH

Chung t6i tin rang dién khi s& phat trién nhanh trong nhirng nam tiép theo va
dong vai trd quan trong trong lwéi dién Viét Nam. Bang chu y, dién khi st dung
LNG sé tr¢ thanh xu hwong chinh va Nhon Trach 3&4 1a dy an tién phong voi
tw cach 1a nha may dau tién s dung LNG nhap khau tai Viét Nam. Nho tinh
chét &n dinh, ching t6i cho rang cac nha may nhiét dién khi méi sé dwoc wu
tién huy dong, thuc day tang trwdng san lwong dién va cac nha dau tw dién khi
sé c6 thé dwoc hwdng loi.
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Hinh 163: Cac dw an dién khi néi bat trong dw thao QHD8

Cong Téng mirc
suat dau tw (triéu
Dw an Tinh (MW) USD) Panh gia tién do Chui dau tw Binh luan
Nhon Trach 3&4 Déng Nai 1.500 1.400 2023-24 PvPower Sw dung LNG nhap khau ttr kho céng Thi Vai
Son My 2 Binh Thuan 2.200  4.000 2023-24 AES group St dung LNG nhép khau tir cang Son My, hop
dong BOT ky 20 nam
Son My 1 Binh Thuan 2.000 2026-28 EDF, Sojitz, Kyushu, Pacific o 4 0o ihi LNG tir céng Son My

Group

Nha may dién doc 1ap (IPP), gia ban dién dy bao
Bac Liéu CCGT Bac Liéu 3.200 4.000 2025-27 Delta Offshore Energy khoang 7UScent/kWh. Giai doan 1 dat 800MW va
dw kién hoan thanh véo nam 2024
Ba:1 Ria - 1.200 3,780 2025-26 MItSUl.JI'[ShI Corp, General
Viing Tau Electric, GTPP

CaNal Ninh Thuan 1.500 3.850 2025-26 Tap doan Trung Nam Pang xay dwng FS

Long Son (Gb1) Su dung LNG nhap khau tir cang Long Son

Giai doan 1: 2025-26 Vinacapital GS Energy
Giai doan 2: 2035 Pte.Ltd

PVPower (VN), Colavi, Tokyo D& phé duyét dau tw toan bd 1500MW trong
Gas, Marubeni thang 11/2021

Nguén: PDP8, VNDIRECT RESEARCH

LNG Long An 1&2 Long An 3.000 3.130 ba dwoc phé duyét tat ca 3000MW

LNG Quang Ninh  Quéang Ninh 1.500 1.998 2026-27

Trién vong nganh dién nang lwong tai tao
Sw buing né nguén dién nang lweng tai tao (NLTT) tir ndm 2020

Hinh 164: Céng suat dién NLTT (khéng tinh thidy dién) sé ting manh trong 2020-45 (Pon vi:
MW)
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Nguén: PDP8, VNDIRECT RESEARCH

Cong suét dién NLTT cla ca nwéc da tang tir 5,5% tbng cong suét ndm 2015
lén gép 4 1an vao nam 2020. Theo QHDS, dy kién dién NLTT sé tdng manh va
chiém 40,6% tdng cong suét hé théng dién vao ndm 2045. Trong do, dién gid
va dién mat tr&i sé la ddng Iwe chinh, trong khi dién sinh khéi va thay dién nho
(<30MW) sé chiém ty trong khdng dang ké. Pién ndng lwong tai tao (khéng bao
gbm thly dién) da trai qua mot nam 2020 khéi sac khi cong suét ting 232%
svck [én 17.840MW. Trong do, dién mat tréi dong goép chinh véi 16.640MW
(93,2% téng cong suat NLTT), con dién gid va nang lwong tai tao khac déng
gop 6,8%.
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Hinh 165: Céng suat ngudn dién NLTT da ting 232% svck lén mirc  Hinh 166: San lwong dién NLTT ting manh 274% svck trong 7T21,

17.840MW trong nam 2020 (Bon vi: MW) chiém 11% téng san lwgng dién toan quéc (Bon vi: ty kWh)
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Nguén: PDP8, VNDIRECT RESEARCH Nguén: EVN, VNDIRECT RESEARCH

Hon niva, trong 10T21, cac cong ty dién NLTT cling dwgc hwédng lgi tr tang
trwedng san lwong manh mé véi sw wu tién tir Chinh pha va gia FIT hap dan. Cu
thé, téng san lwong liy k& clia NLTT tdng manh 169% svck 1én 24,1 ty kWh
trong 10721, chiém khoang 11.3% téng san lwong dién huy dong (Ién hon 3 1an
so vOi ty 1& 4% clia nam 2020).

Hién tai, mot sb cong ty dang dan dau vé tbng cong suét trong thi trvdng dién
nang lwong tai tao cé thé ké dén nhw Trung Nam, Xuan Thién, REE, BCG, GEG
va HDG. Bén canh d4, cac nha dau tw nwéc ngoai cling dang tham gia vao phan
khuc dién ndng nay, dac biét la Thai Lan va Trung Quéc. Mot sb nha dau tw ndi
bat co thé ké tén bao gdbm Sermang Power Corporation Public (Thai Lan), Super
Wind Energy Group (Thai Lan), Envision Energy Group (Trung Quéc) va Wind
Energy Development (Trung Quoc) Chung t6i cho réng sy xuat hién cta nhiéu
nhém nha dau tw trong va ngoai nwédc sé gilp thic day sy ting trwdng cla
ngudn dién NLTT trong twong lai.

Hinh 167: Céng suat ngudn dién cac céng ty NLTT hang dau trén thi  Hinh 168: Cac cong ty ky vong ndm vi tri dan dau trong NLTT, dwa

trwdng tinh dén hét 2020 (Porn vi: MW) theo ké hoach phat trién doanh nghiép dén nam 2030
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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bién gié: San choi danh cho nhirng doanh nghiép I&n

QHDS chi ra rang Viét Nam c6 nhitng déc diém phu hop dé phat trién dién gié
b&i: (1) Viét Nam c6 dwong b bién dai trén 3000km, va (2) toc dé gi6 Ion trung
binh 7m/s v&i tbng cong suat k§ thuat dat 217GW dbi véi dién gié trén be va
162GW cho dién gié ngoai khoi. Do d6, ngudn nang lwong nay da dwoc Chinh
phl chi y va bat dau phat trién khi cac nha chire trach ban hanh co ché khuyén
khich phat trién dién gié - Quyét dinh s6 37/2011 va Quyét dinh s 39/2018. Vao
cudi nam 2020, tdng cong suat dién gié dat 630MW, tang gap ddi so véi 370MW
vao ndm 2019 va tiép tuc tdng manh 1&n mc 3.980MW trong 10721, v&i 24 nha
may di vao hoat dong thwong mai.

Theo dinh hwéng trong QHDS8, cong suat dién gid sé dat mire ting trwdng kép
78% trong giai doan 2020-25 tr 630MW 1én 11.320MW va nang Ién murc
60.160MW vao nam 2045, chiém ty trong I&n nhét trong tbng céng suét dién
NLTT va la ngudn dién 1&n th hai cia Viét Nam (chiém 22% tdéng cong suét
dién toan quéc). Nh& cac wu dai gia va chinh sach hé tro ctia Chinh pha, ching
t6i ky vong mot sb cong ty phat trién dién gi6 sé cé co hdi tdng trwéng tbt trong
twong lai, bao gdm Trung Nam, BIM, HDG, GEG, REE, PC1, BCG, ...

Hinh 169: Céng suét dién gi6 sé ting manh trong giai doan 2020-45 Hinh 170: Mét vai dw an dién gié tiéu biéu theo cong suat (Don vi: MW)
(Pon vi: MW)
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Ngudn: PDP8, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Theo Quyét dinh sb 39/2018, cac dy an dién gi6 hoan thanh phat dién thwong
mai trwée ngay 31/10/2021 dwgc hwdng gia FIT wu dai trong 20 nam. Tinh dén
cubi thang 10, EVN cho biét trong s& 106 nha may dién gié véi téng cong suét
5.655MW da ndp hd so dang ky COD trwéc thdi han cha gia FIT vao ngay
1/11/2021, c6 84 nha may véi tdng cong suét 3.980MW da dong dién va hoa
lwéi dung han, va cac nha dau tw dién gié nay sé dwoc hd tro gia FIT 1a 8,5
cent/kWh cho cac du an gio trén bo va 9,8 cent/kWh cho cac dw an gié ngoai
khoi.

Chung t6i dwa ra mot sb cac doanh nghiép niém yét c6 dy an dién gié hoan
thanh dung han va duwoc hwéng gia FIT bao gém PC1, GEG, HDG, TV2, VNE
va REE. Bén canh d6, mot s6 nha thau ciing sé dwoc hwéng loi tr hoat dong
xay dung s6i ndi cac nha may dién gié trong thoi gian vira qua, bao gdm PC1,
FCN, TTA va TV2.
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bién mat trei: Tang trwdng cham lai trong trung han
Hinh 171: San lwong dién mat troi tang

manh tir nm 2019 (Bon vi: ty kWh) Theo QHDS, coéng suét tiém nang cla dién mat troi Viet Nam co thé dat

1.646GW (1.569GW I&p trén mat dat va 77GW ndi) do: (1) cwong d6 nang lwong

25 mat troi cla Viét Nam khodng 5kWh/m2, va (2) N&ng trung binh khoang

206 150kcal/m2 va co thé kéo dai tr 2.000-5.000 gi¢/nam. Tuy nhién, xét vé kha

20 ” A \ ’ . X ‘A o A , . n " 3

nang xay dwng va khia canh kinh t&, tiém nang xay duwng dy an dién mat troi

1 06 Ion chi khoang 368GW va co vi tri ly twdng kha tap trung tai cac tinh Nam B9,
10 . Nam Trung B6 va Tay Nguyén nhw Ninh Thuan, Binh Thuan, Dak Lak.

53
5 . I N&m 2020, tbng cdng suat dién mét troi (bao gdm ca dién mat troi trén mai nha)
0 tang manh 256% svck tir 4.696MW 1én 16.640MW. Hon nira, ty trong san lwgng

2019 2020 10121 dién mat troi ciing dat miérc n twong khi tang 98% lén mc 10,6% tdng san
lwong huy déng vao ndm 2020. DBang chu y, tong san lwong dién mat troi tiép
tuc tdng dang ké trong 10T21, dat 16,2 ty kWh va I&n hon 50% so véi toan bod
san lwong ndm 2020. Cung véi cac ngudn NLTT khac (khdng bao gébm thiy
dién), sy phat trién manh mé cua dién mat troi la tAt yéu khi cac ngudn dién
truyén thdng dang dan can kiét nhién lieu diu vao ndi dia va thdy dién khéng
con du dia tdng trwdng. Hon nira, viéc chuyén ddi co cAu cong suét la budc
chuén bi cho mét ky nguyén xanh hon trong nhirng ndm t&i, ding theo tinh than
va nhitng cam két phat thai rong bang khéng trong COP26. Theo QHDS, dién
mat troi sé tang voi tbe do tng trwdng kép 5% tir 16.640MW Ién 55.090MW
trong giai doan n&m 2020-45, chiém 20% tong céng suét ngudn dién vao ndm

Ngudn: EVN, VNDIRECT RESEARCH

2045.
Hinh 172: Tang trwdng cong suét dién mét trevi sé cham lai trong giai  Hinh 173: Cac dyw an dién mat troi tiéu biéu theo cong suat (Bon vi:
doan 2020-30 (Born vi: MW) MW)
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Ngudn: EVN, PDP8, VNDIRECT RESEARCH Ngudn: Company reports, VNDIRECT RESEARCH

Tiép ndi cho sw phat trién manh mé vao nam 2020, mot sb cong ty dién NLTT
da nam bat co hdi va mé rong cong suét nhanh chong, gitp cho san lwong dién
clia cac cong ty nay duwoc hwdng loi véi sw wu tién clia Chinh phd tr ddu nam
2021, bao gdbm Trung Nam, Xuan Thién, REE, HDG, GEG, BCG, BIM group va
Phi Cwdng. Cac cong ty nay hién la doanh nghiép hang dau trén thi trwong
nang lwong tai tao va co sy tang trwdng virng chac trong 6T21.

Tuy nhién, ching t6i cho rang viéc phat trién dién mat troi sé cham lai tr nam
2022 do viéc loai bd gia FIT va hién tai cac nha dau tw van dang ch® mét co
ché chinh sach mai cho loai hinh dién nay. Trong nam 2020, gia dién mat troi
dwoc quy dinh theo khung phap ly 13/2020/QD-TTq véi gid FIT thap hon khoang
20-30% so v&i gia FIT trwde day trong quyét dinh 02/2019/QB-TTg. Tuy nhién,
chinh séach gia FIT da thé hién diém han ché cla minh khi khuyén khich cac nha
dau tw tham gia vao phan khuc nay nhiéu hon. Dan dén cong suét dién mét troi
dwoc phat trién 6 at trong thoi gian ngan, pha vé tién dd quy hoach va, gay ap
lwc 1&n 1én lwéi dién truyén tai, budc EVN phai cat gidm cong suéat mot sé nha
may dién mat trdi trong nhivng thang gan day. Hién tai, B6 Cong Thuwong dang
xay dung co ché chinh sach gia chuyén tiép cho dién mét trdi va chang t6i tin
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rang v&i nhikng chinh sach mai nay sé tiép tuc co Igi cho cac nha phat trién dién
nang lwong tai tao theo dung tinh than va nhirng cam két clia Viét Nam trong
hdi nghi COP26 vira qua.

Trién vong nganh dién than
Chung t6i ky vong dién than sé tiép tuc 6n dinh vao nim 2022

Sén lwong dién than gidm 3% svck xudng 100,78 ty kWh trong 10T21 do (1)
EVN wu tién huy déng tir cac ngudn nang lwong tai tao, (2) phu tai dién thap do
Viét Nam ap dung phwong an gién cach xa hdi nghiém ngat trong lan séng
Covid-19 thi tw, va (3) mdt s6 nha may nhiét dién st dung than nhap khau bi
anh hwdng tiéu cuc do gia than thé gidi ting, dac biét 1a & Indonesia va Australia
- nhing nha cung cap chinh ca Viét Nam. Tuy nhién, ching t6i nhan thay tiém
nang hoi phuc clia cac nha may dién than tir 2022 do:

e Dién than s& dwgc huy dong voi san lwong cao hon khi phu tai dién
phuc hoi tir 2022, véi mire tiéu thu dién nang cao hon.

« Dién than dong vai tro la nguén phat nén quan trong trong hé théng dién
Viét Nam, chiém 50-55% tong san lwgng moéi nam do tinh chat on dinh
va gia ban hop ly vao khoang 1.400-1.500VND/kWh.

Hinh 174: San lweng dién than liy ké dan phuc héitrong 10T21 (Bon  Hinh 175: Gia than thé gi¢i da ting manh ké tir quy 4/2020 (Bon vi:
vi: ty kWh) USDItan)
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Ngudn: EVN, VNDIRECT RESEARCH Ngudn: Bloomberg (di¥ liéu ngay 07/09/2021)

Trién vong cua dién than trong dai han

Mac du dién than gay ra lo ngai vé tac dong tiéu cuc toi moi treong, nguén nang
lwong nay van déng vai tro thiét yéu trong quy hoach phat trién dién luc quéc
gia do murc tiéu thu dién duwoc dw bao sé tdng nhanh trong nhirng nam téi. Do
do, céng suét dién than sé dat mirc tang trwdng kép 6,2% trong giai doan 2021-
30 va chiém 27% tbng cong suat vao nam 2030. Tuy nhién, nhdm duy tri ca hai
muc tiéu - tng trudng dién va bao vé moi trwedng, ban dw thdo nhan manh tam
quan trong cua viéc phat trién cac nha may dién than mai véi cdng nghé hién
dai nhdm giam thiéu phat thai va tang hiéu qua san xuét. Bén canh d6, Viét Nam
hién dang nhap khau than bitum va than lignite den cé nhiét tri thap, do vay, dw
thdo QHDS8 dé xuat thay thé bang nhién liéu than cé gia tri cao hon trong twong
lai. Hién tai, lwong than khai thac trong nwéc dat trung binh khodng 35tr tan/nam
chi c6 thé cung cap cho cac nha may nhiét dién 1a 14GW, trong khi tdng cong
suét dat 20GW vao nam 2020. Do dd, cac nha may méi sé chi yéu hoat dong
st dung than nhap khau hoéc than tron, véi dw kién lwong nhap khau sé ting
tlr 12,4tr thn/ndm vao nam 2020 Ién 74,8tr tAn/ndm vao ndm 2045.
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Hién tai rat nhiéu nha dau tw da dirng hoat déng cép vén cho nha may dién than
m&i nhw Nhat Ban va mai gan day la Trung Quéc, do d6 cac nha may nay sé
gap nhiéu khé khan trong viéc di tim ngudn vén khi ma dién than dwoc danh gia
da khéng con phu hop véi xu thé tang trwdng xanh. Hon niva, véi viéc phan 16n
cac nha may méi sé phai st dung than nhap khau, diéu nay ray Ién lo ngai vé
tinh hinh an ninh ndng lwong dac biét sau khi chirng kién dot ting gia than manh
trong thoi gian viva qua do ngudn cung thiéu hut.

Hinh 176: Viét Nam sé tang than nhap khau trong giai doan 2020-45 (Don vi: Triéu tan)
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Nguén: PDP8, VNDIRECT RESEARCH

Trién vong thay dién
Duy tri mirc ting trwdng tét cho dén dau nam 2022

Trong 10T21, san lwgng thly dién tang 8% svck Ién 63,5 ty kWh do diéu kién
thoi tiét ly twédng nhe pha La Nina. Theo Co quan Quan ly Khi quyen va Pai
duong (NOAA), dy bao cho thay kha n&ng cao pha La Nina sé& suy yéu dan va
két thuc trong quy 1/2022. Bén canh do, viéc gia than va khi dét tang manh gan
day, sé giup thay dién sé tiép tuc duoc wu tién nho gia phat dién ré hon cho
dén khi gia dién khi va dién than 6n dinh lai vao nam 2022,

Hinh 177: San lweng thay dién ting dang ké trong 7T21 (Bon vi: ty  Hinh 178: Pha La Nina dw bao sé két thic vao T2/22
kWh)
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Tiém ndng cda thay dién da can kiét

Theo théng ké vé thiy dién ctia Cuc Dién lwc va Nang lwong tai tao, tiém nang
kinh t& va tiém ndng ky thuat cta thay dién vira va 16n vao khoang 75-80 ty
kWh, twong dwong vai cong suat I1ap may khoang 20.000MW. Tuy nhién, tong
cong suat thiy dién vira va I6n cla Viét Nam da dat 18.200MW (91% cong suét
tiém nang) vao nam 2020. Bén canh do, tong cdng suét thay dién nhé hién
khoang 3.200MW so v&i 6.000MW cdng suat tiém ndng. Vi vay, vé co ban, thly
dién da dwoc khai thac hét tiém nang. Vé trién vong dai han, véi tbc do tang
trwdng kép cong suét chi dat mirc khiém tén 0,9% trong giai doan 2020-45 sé
han ché tang trwdng san luvgng dai han. Bén canh do, viéc phu thuée nhiéu vao
diéu kién thoi tiét, co thé lam gidm tam quan trong cla nguon nang luwong nay
khi Viét Nam phat trién day da cac ngudn nang lwong khac cé tinh chat 6n dinh
hon.

Cé phiéu lwa chon

Hinh 179: Mét s doanh nghiép néi bat theo chudi gia tri nganh dién Viét Nam

Ving nhién ligu San xudt dién DiBu d8 va truyBn tai Phén phéi va bén 1&
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Nganh dién Viét Nam dang trai qua mét qua trinh chuy&n di I16n do cac wu tién
cla Chinh phi nh&m duy tri sw can bang gitra tdng trwdng kinh té vi mé va tinh
bén virng clia moi treong. V6i quy mé 16n va tién d6 nhanh hon duw kién cua
qua trinh chuyen ddi nang lwong nay, chung t6i tin rang céac cb phiéu dién tap
trung vao cac giai phap thay thé sach hon cé thé cé tiém nang I&n trong thoi
gian t&i. Chung t6i cling quan tam t&i cac nha phat trién co s& ha tAng nang
lwong vi chiing t6i tin rang dau tw nhiéu hon vao hé thong Iwdi dién la dieu kién
can dé thuc day chuyén dé6i nang lvong, hwdng toi mot quoc gia co lwong phat
thai carbon thdp hon. Chung t6i quan sat thay rang cac co phleu nang lwong
gan day da tang gia trén cac thi trwéng chirng khodan toan cau dé phan (rng voi
tinh trang thiéu dién dang dién ra & EU va Trung Quéc. Nhuw vay, theo quan
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diém ctia chung t6i, cd phiéu nganh dién Viét Nam sé lay lai vi thé trong thoi
gian toi.

Chung t6i ky vong san lwong dién tir khi dbt sé ting tré lai ké tr ndm 2022 nhe
sw phuc hdi clia cac hoat ddng san xuét. Ngoai ra, do hién twong El Nino kha
n&ng cao sé& xay ra, ching t6i cho ring san lwong thiy dién sé& giam trong ndm
toi, diéu nay sé giup tang nhu cau tir dién khi. Bén canh d6, mot loat siéu dw an
trong chudi gia tri tlr dién khi LNG da dwoc cong b gan day, khién ngudn ning
lwgng nay tré thanh phan khdc hira hen trong vai nam t&i. Do do, chung téi cho
rang POW, NT2 va cac nha phét trién co sé& ha tAng nhu GAS sé& hwéng loi
theo theo xu hwdng nay.

Chung t6i nhan thdy dong vén ESG vao cac thi tredng méi ndi trong khu vire co
sw gia tang dang ké. Ngay tai Viét Nam, chung toi thdy ESG dang mé rong dau
tw & giai doan dau. Chung t6i wu tién cac cdng ty co cac dw an nang lwong tai
tao (NLTT) dang trién khai dwoc huwéng loi tir mire thué quan hdp dan va cac
cong ty dwoc phat trién co s& ha ting NLTT. M6t sb cai tén ndi bat bao gom

BCG va FCN.
Hinh 180: So sanh cac doanh nghiép cung nganh
EV/EBITDA Bién LN Ty suét

Vén héa P/E(x) P/BV(x) (x) ROE (%) ROA (%) gop (%) cb tiec (%) DI/E (%)
Tén cong ty Ma Tr USD TT™ TT™ TT™ TT™ TT™ TT™ TT™ TT™
Pién khi
CTCP bién lyc dau khi Nhon Trach 2 NT2 VN 293,5 11,3 1,6 4,9 14,5 9,1 14,7 8,5 18,0
CTCP Nhiét dién Ba Ria BTP VN 45,3 20,3 0,9 NA 4,3 3,0 12,5 6,4 32,0
bién than
CTCP Nhiét dién Hai Phong HND VN 398,7 6,4 1,3 3,1 21,9 12,1 17,3 7,7 49,6
Téng Cong ty bién lvc TKV DTK VN 444.4 14,6 1,4 5,6 9,5 3,6 13,7 4,3 124,7
CTCP Nhiét dién Quang Ninh QTP VN 321,6 9,6 1,3 4,2 14,7 7,3 14,7 6,1 67,6
CTCP Nhiét dién Pha Lai PPC VN 317,1 10,0 1,5 15,2 13,3 11,5 12,7 5,5 0,0
Thay dién
CTCP Thuy dién Ba Nhim - Ham Thuén - Ba Mi DNH VN 773,0 26,9 3,1 16,7 11,1 7,5 50,1 0,5 39,8
CTCP Thuy dién Vinh Son - Séng Hinh VSH VN 293,4 18,3 1,8 13,8 10,2 3,7 40,2 1,4 173,2
CTCP Thay dién Mién Trung CHP VN 144.,4 13,6 2,0 7,9 14,7 7,5 55,1 7,1 79,8
CTCP Thuy dién Thac Ba TBC VN 85,8 10,5 2,0 6,2 18,8 11,7 62,6 9,7 26,3
bién NLTT
CTCP bién Gia Lai GEG VN 256,1 24,7 1,8 11,9 8,5 2,6 50,9 1,9 109,6
CTCP Bamboo Capital BCG VN 356.0 9,0 2,7 33,3 27,2 2,6 22,7 2,5 222,7
Doanh nghiép dién da nganh
T6ng Cong ty Phat dién 3 PGV VN 1.703,6 21,9 2,7 9,5 13,0 2,4 11,8 1,4 339,4
Téng Coéng ty Bién lwc DAu khi Viét Nam POW VN 1.581,7 12,5 1,2 6,0 10,0 5,2 15,4 1,3 39,7
CTCP Co bién Lanh REE VN 900,9 12,1 1,7 15,0 14,7 6,8 28,5 NA 45,8
CTCP Tap doan Ha b6 HDG VN 538,3 15,6 3,2 10,4 23,1 54 41,5 1,3 165,1
Trung binh nganh dién 526,8 14,8 1,9 10,9 14,3 6,4 29,0 4,4 95,8
Doanh nghiép phat trién ha tang dién
T6ng cong ty Khi Viét Nam GAS VN 9.262,9 27,0 4,5 15,2 16,2 11,1 17,8 2,7 6,0
CTCP Xay lap Dién | PC1 VN 330,6 11,4 1,7 13,8 17,5 5,6 17,4 NA 78,8
CTCP Tw van Xay dwng Dién 2 TV2 VN 111,8 9,5 2,1 7,1 24,3 9,5 12,8 1,4 6,2
CTCP FECON FCN VN 80,2 13,0 0,8 11,4 6,3 2,0 15,0 3,0 63,7
Trung binh doanh nghiép ha ting dién 1.976,2 15,4 2,1 11,1 14,5 6,4 25,7 2,4 60,4

Ngudn: VNDIRECT RESEARCH, Bloomberg — D@ liéu ngay 26/11/2021
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Chuyén vién phan tich:
Nguyen Tien Diing Ké hoach mé lai dwéng bay néi dia va quoc té trong Q4/21
dung.nguyentien5@vndirect.com.vn

Nho ty 1€ tiém ching tdng manh, méi day, Bé Giao thong Van tai (GTVT) da
trinh Chinh phi phwong an néi lai hoat ddng hang khéng néi dia v&i 4 giai doan
cu thé. Hién tai, hang khong Viét Nam dang trong giai doan 3 cia ké hoach mé&
clra bau trdi, trong d6 tn suéat khai thac trén dwdng bay clia tirng hang hang
khéng vuot qua 30% so véi binh quan 10 ngay dau thang 4/21 cia hang hang
khong d6. Theo ké hoach, giao théng hang khéng trong nuwéc cd kha nang sé
hoat déng binh thwong tré lai vao thang 12/21.

Boi v6i hang khong qudc té, mai day nhat, Cuc HKVN da trinh phwong an noi
lai hoat ddng hang khéng quoc té theo 4 giai doan:

Hinh 181: Ké hoach néi lai cac chuyén bay quéc té
Giai doan 1 Giai doan 2 Giai doan 3 Giai doan 4
Thoigian  Trong Q4/21 01/01/2022 - 31/03/2022 01/04/2022 - 30/06/2022 Ké tir 01/07/2022

- Dén céc thanh phé thudc chwong trinh thi diém du - M& lai dwéng bay thuwdng 1& dén cac - Mé lai toan bd cac dwdng bay. - Trd lai hoat déng binh thudng
lich tron géi (Phi Quédc, Ha Long, Hoi An, Nha Trang, thanh phé Ién nhw Ha Noi, TP. HS Chi - Bay chuyén bay/dwéng

DaLat). Minh, Ba Nang bay/tuan.
- Mot chuyén/ngay trong thang 11/21, hai - B6n chuyén bay/dwong bay/tudn. - Ap dung co ché ho chiéu vac-
Chi tiét chuyén/ngay trong thang 12/21. - Hanh khach dwoc yéu cau tiem xin.
chiing day du it nhat sau 14 ngay ké - Khdng yéu cau céch ly sau
tlr ngay bat dau tiém va co gidy nhap canh.

chirng nhan &m tinh véi Covid-19.
- Yéu céu céch ly sau nhap canh.

Ngudn: Cuc Hang khong Viét Nam, VNDIRECT RESEARCH

Dé tai khdi dong cac chuyén bay quoc té, Chinh phu da doéng y phwong an thi
diém dén khach nwéc ngoal c6 hd chiéu vaccine dén Phu Quéc, Ha Long, Hoi
An, Nha Trang... khi cac thanh phd nay dat da ty I& bao phl vaccine. Theo ké
hoach, dwéng hang khéng quéc té Viét Nam sé cé thé tré lai hoat dong binh
thuwong ké tir Q3/22.

Chung t6i ky vong hang khong Viét Nam sé phuc hoéi manh ké tir Q1/22

V6&i nhivtng ké hoach cu thé trong viéc ndi lai giao thdng hang khéng trong nuéc
va qudc té, cling v&i nhirng dau hiéu tich cwc gan day trong viéc kiém soat dai
dich va nang cao ty & tiém chiing trén toan quédc, ching ti ky vong hang khéng
trong nuéc va qudc té cta Viet Nam cé thé dan phuc hdi tir Q4/21 va Q1/22. Do
anh hwdng nang né clia dot bung phat dai dich 1&n thir 4, téng lwong khach noi
dia cha Viét Nam c6 thé gidam 43,9% so véi cung ky va téng lwong khach quéc
té c6 thé gidm 85,7% so v&i cung ky trong ndm 2021.

Hinh 182: Lwu lweng khach ndi dia 2019-21 Hinh 183: Lwu lwgng khach quéc té 2019-21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Theo da phuc hdi tlr quy Q4/21, ching t6i ky vong tdng lwong hanh khéach cua
Viét Nam sé phuc héi manh mé trong trung han, trong dé:

e Luulwong khach hang néi dia s& phuc héi hoan toan vé bang mirc trwdc
dai dich trong 2022 (bang 111,2% so v&i mirc 2019) va cb thé bang
139,7% so v&i nam 2019 vao nam 2025.

e Lwong khach qubc té dén Viét Nam sé phuc héi hoan toan vé murc truéc
dai dich trong nam 2024 (bang 109,2% so vé&i 2019) va cé thé bang
126,8% so v&i nam 2019 vao nam 2025. Ho chiéu vaccine déng vai tro
quan trong cho s khéi dong lai an toan ctia hang khoéng quéc té va tao
diéu kién thuan loi cho hanh khach di lai dwéi sy kiém soat clia chinh
phu vé xét nghiém va tiém chdng.

Hinh 184: Dw phéng san lwong khach néi Hinh 185: Dw phéng san lwgng khach quéc té Hinh 186: Dw phéng tdng san lweng hanh
dia khach
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Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Tang téc dau tw co s& ha ting hang khong ké tir ndm 2022

Nang capcos® ha tang tai cac san bay trong diém dé giai quyét tinh trang
thieéu hut céng suat

Dw &n bdo dwdng cac dwdng bang tai san bay qudc té Tan Son Nhéat (TIA) va
san bay qudc t& Noi Bai (NIA) v&i tdng vén dau tw 4.000 ty ddng dwoc khéi cong
tr thang 7/20 va hoan thanh giai doan 1 vao ngay thang 2/21. Hién tai, tng
cong ty Cang hang khong Viét Nam (ACV) da hoan thanh 75% khéi lwong cong
viéc giai doan 2 clia dy an va dy kién hoan thanh toan b6 dw an vao thang 1/22.
Dw an khi hoan thanh sé gitp tang cong suat khai thac, giai quyét un tac & cac
duwdng bang tai TIA va NIA.

Bén canh bao dwdng tai TIA va NIA, ACV cling dang chudn bj kh&i cong cac dw
an moi tai cac san bay qudc té trong dieém nay dé mé rong nang Iwc khai thac:

e Theo TIA, nha ga sb 3 san bay Tan Son Nhat s&p dwoc khéi cong xay
dung vao thang 12/21 véi cong suat dwoc thiét ké dé don 20 trieu lwot
khach/nam (+67% cong suét thiét ké& clia TIA trén tdng sb 50 triéu lwot
khach/nam) va dv kién sé gitip gidm bét tinh trang qua tai tai nha ga sb
1. ACV dv kién hoan thanh dw an T3 trong vong 24 thang

e ACV ciling da hoan thanh bao cao nghién ctru kha thi viec mé rong Nha
ga sb 2 clia Cang hang khéng québc t& Noi Bai tir 10 triéu 1én 15 triéu
khach/nam (nang téng cong suét thiét ké ctia NIA tir 25 triéu khach/nadm
l&n 30 triéu khach/nam) véi tbng mirc dau tw la 4.983 ty dong. Dw kién,
dy an sé dwoc khéi cong vao quy 4/22 va hoan thanh vao quy 3/24.

Siéu dw an San bay Quéc té Long Thanh (LTIA) dang bat kip tién dé

Dw &n bao gém 3 giai doan, trong d6 giai doan 1 c6 thé phuc vu 25 triéu khach
véi chi phi dau tw 4,3 ty USD (99.000 ty déng). ACV da bat dau xay dwng giai
doan 1 vao thang 12/20 va dw kién hoan thanh vao ndm 2025. Tién dé xay dung
hién tai cda dw an nhw sau:
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e Cong tac dén bu, gidi phong mét bang dé xay dung LTIA d& hoan thanh
50% khéi lwong cdng viéc (1.200ha/2.500ha). Viéc bdi thuwdng bi cham
so v&i k& hoach do dot bung phat Covid-19 1an the 4 va c6 khoang
1.100 trwdng hop chuwa dwoc boi thweng. Tuy nhién, chinh quyén dang
hé tro UBND tinh Ddng Nai nhanh chéng gidi quyét va ching t6i cho
rang viéc gidi phong van sé dung tién do.

e Ra pha bom min va xay dwng hang rao bao quanh da hoan thanh 65%
tién do va dw kién sé hoan thanh ding thdi han dé qua trinh san 1ap mét
bang thoat nuwéc cé thé bat dau tir thang 11/21 va xay dwng két cau ha
tang bat dau vao thang 2/22.

Hinh 187: Ké hoach xay dwng LTIA

Hang muc 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25
Dén b va gidi phong mat bang

Ra soat bom min

Xay dwng twong rao cho 5.000 ha

Thiét ké ky thuat

San nén thoat nuwéc

Xay dwng moéng

Xay dwng nha ga va cac cong trinh lién quan
Xay dwng khu bay

Xay dwng céc toa nha quan ly

Xay dwng céc cong trinh phuc vu quan ly bay
Hé théng hb tro

Chinh thtrc van hanh

Nguédn: Cuc Hang khong Viét Nam, VNDIRECT RESEARCH

Néu giai doan 1 hoan thanh ding théi han vao cudi nam 2025, LTIA sé 1a dong
Iwc tdng trwdng clia nganh hang khong tr ndm 2025 tré di. LTIA dwoc dinh vi
dé tré thanh mat trung tdm trung chuyén mai & Dong Nam A, canh tranh véi
cac trung tdm khac trong khu virc nhw Changi clia Singapore, Suvarnabhumi
ctia Bangkok va San bay Quéc t& Hong Kéng. Sau khi giai doan 3 hoan thanh,
LTIA sé dam nhiém 80% lwong hanh khach quéc té va 20% lwong hanh khach
ndi dia di va dén TP.HCM, theo quy hoach téng thé ctia Cuc Hang khong Viét
Nam (CAAV), tdm nhin dén n&m 2050.

Phat trién ha tdng hang khéng dam bao trién vong tich cwc trong dai han

V6i ha tAng san bay dwoc nang cap dé thao g& nut that vé thiéu cong suét va
cac san bay maéi dwoc phat trién cho dén ndm 2030, chinh pht dw kién téng
lwong hanh khach sé tang 9,6%/ nam giai doan 2019-2030, trong do lwong
khach noi dia sé tang 9,8%/nam trong khi lwong hanh khach quéc té sé tang
9,2%/n&m, dbi véi kich ban kha quan.

Hinh 188: Dw bao lwu lweng hanh khach néi dia VN giai doan 2019-30 Hinh 189: Dw béo lwu lweng hanh khach quéc té VN giai doan 2019-
30
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Ngudn: VNDIRECT RESEARCH, Cuc HKVN Ngudn: VNDIRECT RESEARCH, Cuc HKVN
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Tac dong cua viéc tang gia nhién liéu Ién cac hang hang khoéng gia ré it
hon cac hang hang khong truyén thong

Trwéc tinh hinh gia nhién liéu may bay ngay cang téng, ching téi cho rang cac
héng hang khong gia ré sé it bi anh hwdng hon so véi cac hdng hang khong
truyén thdng. May bay dwong ngén thwdng 1a may bay than hep, trong lwong
nhe hon nén tén it nhién liéu cit canh va duy tri d& cao hon so v&i may bay
dwéng dai. Béi bay ctia VJIC la tt ca cac may bay than hep sé c6 murc tiéu thu
nhién liéu/ASK (Available Seat Kilometres) (Ghé luan chuyén) thap hon so véi
HVN véi gan 30% doi bay la may bay than rong. V&i mie ting gia nhién liéu
bay wéc tinh 10,0% binh quan mdi nam giai doan 2022-2023, chiing t6i dw béao
chi phi nhién liéu/ASK clia HVN sé tang & mc binh quan 5,0% trong khi chi phi
nhién liéu/ASK ctia VJC chi tdng & mirc trung binh 4,5% méi ndm giai doan

2022-2023.
Hinh 190: Gia dau tiang it anh hwéng cac hiang HK gia ré hon so véi cac hiang HK truyén
théng
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Chi phi nhién lidu/ask cua VJC (VND - ¢t phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

VJC va Bamboo Airways phuc héi manh mé hon sau dai dich

Thi phan clia cac hang hang khdng da cé s thay déi lén so véindm 2017. HVN
c6 thi phan gidm dan qua tirng nam, tr 54,1% nam 2017 xudng 46,6% trong
10T21, trong khi VJC va Bamboo Airways dang dan chiém thi phan. Téng sb
chuyén bay ctia HVN trong 10T21 gidm 44,1% svck trong khi VJC giam 43,7%
so vOi cung ky va Bamboo gidm nhe 4,3% so v&i nam truéce.
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Hinh 191: Thi phan cac hiang HK theo s6 lwgng chuyén bay Hinh 192: S6 lweng chuyén bay cac hang theo thang
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Ngudn: VNDIRECT RESEARCH, CAAV Ngudn: VNDIRECT RESEARCH, CAAV
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Chung t6i nhan dinh rdng cac hang hang khong sé phai d6i mat véi tinh trang
tang gia nhién liéu may bay va khé khan tai chinh khi dich bénh dién ra. Trién
vong phuc hdi va téng trwdng clia méi hang hang khong sé phu thudc vao cach
ho giai quyét cac van dé nhu sau:

e V&I mo hinh hang khong gia ré, VJC sé gidm gia vé va thu hat khach
hang, nhat 1 trong thdi diém nguwdi dan gép khé khan tai chinh va wa
thich cac chuyén bay gia ré. Ngoai ra, ching t6i cho rang VJC sé it bi
anh hwéng hon tir viéc tang gia nhién liéu may bay so véi cac hang
hang khoéng khac. Bén canh né lwc cat gidm chi phi, VJC con chi dong
thanh Iy tai s&n nham cai thién dong tién, (rng phé véi dai dich. Dong
tién cha VJC du dé hoat déng trong giai doan dai dich xay ra véi ty lé
D/E ludn duy tri lanh manh 0,66-0,76, murc rat tbt dé tng tin dung tai
tro cho viéc mé rong doi bay khi cac dwéng bay trén thé gidi mé tré lai.
VJC c6 ké hoach nhan 8/11/25 may bay trong giai doan 2021-23, do d6,
chuing t6i tin rang VJC ¢é thé ndm bét dwoc sy phuc hdi clia hang khéng
Viét Nam trong giai doan hau dai dich.

e Bamboo Airways theo dudi mé hinh truyén théng full-service nhung chu
trong vao viéc xay dwng cac chinh sach ban hang di kém & cac diém
dén du lich. Bamboo Airways tiép tuc mé réng doi bay bat chap tinh dich
bénh hinh phtrc tap gén day. Bamboo Airways dat muc tiéu mé rong
quy mbd ddi bay 1én it nhat 40 may bay vao 2021 va 100 may bay vao
2025. M&i day nhat, Bamboo Airways da dwa vao khai thac dwong bay
thang két ndi Viét Nam - Hoa Ky, mét dwéng bay tiém nang véi hon hai
triéu ngwdi Viét Nam sinh sbng tai My véi nhu cau di lai ngay cang tang
va My ciing la quéc gia d&n dau vé lwgng khach dén Bong Nam A.
DPuwong bay dy kién khéi cong vao dau nam 2022 véi tan suat 3
chuyén/tudn. Vé&i ké hoach mé rdng doi bay va khaitrwong nhiéu dwéng
bay m&i, Bamboo Airways cling sé c¢6 trién vong phuc héi va tang
tredng manh mé sau dai dich.

e Dbivoi HVN, vao ngay 21/7, hang hang khéng da ky hop déng tin dung
4.000 ty dong lai suat 0% dé tai cap vén cho khoan no clia ho, déng
thdi phat hanh tang vén thanh céng vao thang 8/21 va huy déng duoc
7.961 ty dong dé bé sung vén lwu dong. Tuy nhién, cac hoat dong nay
chi gitp HVN cai thién kha nang thanh toan ngén han. Theo wéc tinh
clia ching t6i, ngay ca khi phat hanh thanh cong, ty 1é D/E Q3/21 cua
HVN van duy tri & mirc cao trén 100x, diéu nay sé can tré cho viéc mé
réng déi bay khi dich bénh dwoc kiém soat. Khéng chi vay, HVN dw kién
ban 11 may bay do kho khan vé tai chinh. Quy mé doi bay gidm sé lam
giam tiém nang tang trwdng ctia HVN khi nganh hang khéng Viét Nam
bwéc vao giai doan phuc hoi sau dai dich.
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Hinh 193: Ty Ié no cao can tré cac hang hang khong mé rong doi bay sau dai dich
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Ngudn: VNDIRECT RESEARCH, CAAV, TCTK

Cang hang héa hang khéng: ting trwéng virng chac bat chap dai dich

Hién tai, hé s6 I&p day hang héa hang khéng da tang 19% trong khi lwong hang
hoa hang khdng tang 77% so v&i mire trwde dai dich do:

e V& ngudn cung, do 50% lwong hang héa van chuyén trong cac khoang
chtra ciia may bay ch& khach, thi treong hang héa hang khong dang
doi mat vai tinh trang thieu hut cong suat nghiém trong.

e V& ngudn cau, nhu cau van tai hang khong phuc hdi manh mé sau dai
dich. Svw phuc hoéi manh mé 6" Chau A - Bac My thé hién nén kinh té
Trung Quoc va Hoa Ky dang hoi phuc manh mé.

Hinh 194: Tang trwéng san lwong hang héa HK theo tuyén Hinh 195: Phi van chuyén va hé sé lap day tang manh do thiéu cong
suat
Int'l CTK by route (segment-basis, SA billion) 9% year-on-year US$ per kilo Index (Jan 2012=100, SA)
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Ngudn: IATA Ngudn: IATA

Giai doan sau dai dich, chung t6i ky vong thi tre&ng hang héa hang khéng sé
duy tri trién vong manh mé nhw sau:

e VGitbe do tiém ching hién nay, s& mat mot nam dé dat dwoc mirc do
mlen dich toan ciu, dan dén sy phuc héi manh mé clia nén kinh té toan
cau va sé gilp gia tdng cac hoat dong thwong mai toan ciu bao gébm
ca van tai hang khong.

e Khi dwong bay quéc t& dwoc mé lai, ndng lwc van tai hang khong sé
dwoc tang 1én. Nhiéu hang hang khong cling sé mé rdng sang van
chuyén hang hoa bang dwong hang khong vi nhan thay tiém nang lon
cua thj tredng trong thoi ky dai dich. Nhirng yeu tb nay sé giup gia cuoc
van tai hang khong tré nén hap dan dan dén sy gia tang 6n dinh cla
lwong hang héa hang khoéng toan cau trong giai doan hau dai dich.
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e Gia cwdc van tai dwdng bién tang vot trong thoi gian gan day khién gia
cwéc hang khong canh tranh hon so véi gia cwdc duwong bién.

Hinh 196: Ty lé trong lweng tinh cwéc (trén 1 kg) d6i véi hang hoa hang khéng va container
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Ngudn: IATA

Lwong hang hoa dwong hang khong clia Viét Nam tang 6,5% svck trong 9T21
bat chap sw bung phat dich bénh Covid-19 trong Q3/21. Ching t6i ky vong tang
trwdng lvgng hang hoa hang khong Viét Nam trong Q4/21 sé cai thién do (1)
Viét Nam dang dan kiém soat dai dich va (2) nhu cau nhap kh&u cla cac nén
kinh t& Hoa Ky, Chau Au, Trung Quéc sé tang manh vao cudi nam. Vi vay, chung
t6i ky vong lwong hang héa hang khong ctia Viét Nam sé tadng 10% trong ndm
2021. Giai doan 2022-30, lwong hang hoa hang khéng cta Viét Nam dy kién sé
tang trwdng binh quan mdi nam 9,7% theo Cuc HKVN.

Hinh 197: Lwong hang héa hang khong Viét Nam dw phong sé tang 10% svck nam 2021 va c6
thé ting trwdng binh quan méi nam 9,7% trong 2022-30 (do'n vi: tan)
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Ngudn: VNDIRECT RESEARCH, Cuc HKVN, Tdng cuc théng ké&

Trong 9T21, lwong hang héa hang khéng ctia SCS tang véi tbc dd cao hon
8,6% svck. SCS dang ndm bét tang trwdng lwong hang héa tir San bay Quéc
té Tan Son Nhét (TIA) bang cach mé rong cong suét nha ga hién tai tr 200.000
tAn/nam |1&n 350.000 tAn/n&m trong khi dbi thi canh tranh duy nhat 1a Cong ty
C6 phéan Dich vu Hang hoa Tan Son Nhé&t (TCS) khéng con kha nang mé& rong.
Chung t6i tin rang cac nha ga hang héa hang khéng co kha nang m& rong cong
suét nhw SCS sé dwoc huéng loi tlr mire tang trwdng vikng chac nay.
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Ba rui ro I&n ¢6 thé anh hwéng dén trién vong nganh hang khéng

Hinh 198: Gia dau cao hon sé lam giam nhu cau di lai bing may bay  Hinh 199: Dy thao phwong an ap gia san vé may bay noéi dia

Do dai chang
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———Gia dau Brent (Cot tréi, USD/thing) = Gia nhién liéu bay (Cét phai, USD/gallon)
Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngudn: CAAV

Mac du hang khéng Viét Nam co nhiéu co hoi phuc hdi sau dai dich, nhung
chuiing t6i van nhan thay 3 rdi ro I&n c6 thé anh hwéng tiéu cwe dén trién vong
nganh hang khéng:

° Dqt bung phat dich Covid-19 lan thtr 4 da dwoc Chinh pha tieng budc
kiém soat. Tuy nhién, i ro tiém &n clia mot dot bung phat khac van
ton tai, co thé dan dén Ivgng hanh khach ndi dia thap ho’n dw kién va
viéc ndi lai lwu lwong quéc té cham hon dw kién, tiém an rdi ro ngan
han cho nganh hang khoéng.

e Hién tai, gia dau Brent da tang 67% lén khoang 83 USD/thung ké tir
dau ndm 2021 do kinh té toan cau phuc héi manh mé. Gia nhién liéu
cao hon dy kién dan dén chi phi khai thac cla cac hang hang khong
cao hon, diéu nay cé thé lam ting gia vé va gidm nhu ciu di may bay.

e Mgi day, Cuc HKVN da trinh dy thao phuwong an ap gia san vé may
bay ndi dia tir thang 11/21 dén thang 10/22. Theo chung t6i, néu dw
thdo dwoc thdng qua, viéc ap gia san ddi véi vé may bay noi dia sé lam
gidam lwong vé ré va gidm sirc canh tranh clla mé hinh hang hang
khoéng gia ré, trong d6 cé VJC. Piéu nay ciing cé thé can tré ké hoach
kich cau du lich va hang khéng cia Chinh pha trong giai doan t6i.

Lwa chon cé phiéu dau tw: ACV, VJC va SCS
Da dén luc tich lily c¢6 phiéu hang khéng

Vwot qua dai dich chwa tirng cé trong lich stv, két qua kinh doanh cua cac doanh
nghiép nganh hang khong bi anh hwéng nang née, kéo theo dién bién gia cb
phiéu cta nganh kém kha quan so voi chi so0 Vn-index. Tuy nhién, nhin dén
twong lai khi thé gi¢i cling nhw Viét Nam khdng ché thanh céng dich bénh,
nganh hang khéng dwgc dw bao sé co6 buwédc nhdy manh mé, dac biét trong nam
2022-23 khi cac doanh nghiép hang khéng sé phuc hdi manh va tang truwéng tré
lai. Do d6, ching téi cho rang day la thdi diém t6t dé bat dau tich Idy cb phiéu
nganh hang khdng cho trién vong dau tw trung va dai han. Chang téi lwa chon
cac dai dién xuét s&c nhat cla tirng phan khac véi te dd ting trwdng manh va
nhiéu tiém nang trong 2022-23 bao gém: ACV, SCS, VJC, AST.

TCT Cang HK Viét Nam (ACV, Kha quan, Gia muc tiéu: 98.000 d/cp)

Bat chap nhirng kho khan ma cong ty dang phai d6i mat trong nam 2021, ACV
van hap dan véi muc tiéu dau tw dai han, dya trén:
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Két qua kinh doanh phuc hdi vivng chéc trong nhitng ndm téi. Dbi voi
nam 2021, do anh hwdng nghiém trong cla dich bénh, LNR clia ACV
trong nam 2021 c6 thé gidm 84,5% svck xudng con 254 ty dong. D6i
v6i ndm 2022, dy kién thi trwéng trong nuwéc (+155,7% svck) va thi
trwong quéc té (+ 1.843,6% svck) sé phuc hdi manh mé, dan dén LNST
nam 2022 ctia ACV c6 thé tdng 1.794% svck 1én 4.805 ty déng.

Kha nang niém yét trén HSX vao nam 2022: Ban lanh dao cho biét
dang lam viéc v&i don vi kiém toan dé loai bd cac y kién kiém toan nhan
manh trong bao cao tai chinh, diéu nay gitp ACV du diéu kién niém yét
trén HSX vao nam 2022.

Dw kién chia ¢ tirc bang cd phiéu: Chinh pht da chap thuan cho ACV
gitr lai loi nhuan dé tai dau tw. Tai thdi diém cubi ndm 2020, loi nhuan
chwa phan phéi ctia ACV 1a 9.705 ty déng, twong dwong véi k& hoach
chia c6 tirc bang cb phiéu dw kién la 44% vao ndm 2021. Ching ti tin
rang day la diém nhan manh mé cho ACV trong giai doan t&i.

Tiém nang ting trwdng ctia san bay qubc té Long Thanh.

CTCP DV Hang hoa Sai Gon (SCS, Kha quan, Gia muc tiéu: 161.400 d/cp):

Chung t6i tin rang thi phan hang héa hang khéng cta SCS tai TIA sé
tang lén 55% trong giai doan 2021-30, tré thanh nha cung cép dich vu
hang hoa hang khéng hang dau Viét Nam véi nha ga hién dai nhat va
la nha cung cap duy nhat c6 kha ndng mé réng coéng suét tai TIA. Ching
t6i ky vong hiéu qua hoat dong ctia SCS sé duy tri & mc 6n dinh nhe
kha nang kiém soét chi phi hiéu qua, bang can déi ké toan lanh manh,
khéng c6 ng va thué suat wu dai 10% cho dén nam 2023.

Sau khi phuc héi, chiing tdi tin rang KQKD quy sap t&i cia SCS sé ting
trwdng manh. Chang t6i ky vong téng sén lwong hang héa trong ndm
2021 sé tang 17,6% svck véi san lwong hang hoéa trong nwéc tang
19,7% svck va sén lwong hang héa quoc té tang 16,8% svck trong ndm
2021. Chung t6i wée tinh DT/LNR nam 2021 clia SCS sé tang trudng
21,8% svck/26,5% svck.

Déi véi 2022, ching t6i ky vong tdng lwong hang hoéa téng 8,6% svck
véi san lwgng hang héa ndi dia tdng 6,9% svck va san lwgng hang héa
qubc té ting 9,2% svck, dan dén tang trwéng 16,7% svck/15,5% svck
ctua DT/LNR 2022.

CTCP Hang khong Vietjet (VJC, Kha quan, Gia muc tiéu: 158.000 d/cp):

Vi thé 1a hang hang khéng gia ré hang dau Viét Nam - chiém thi phan
ndi dia Ién nhat Viét Nam véi 40% thi phan noi dia vao nam 2020. VJC
ciing chiém thj phan quéc té 16n th hai cta nganh hang khéng Viét
Nam.

Dong tién cai thién dang ké& nho thanh ly tai san.

Chung t6i dw phong hanh khach néi dia/quéc té trong nam 2021 sé gidm
41,2%/79,6% svck nhwng tdng manh trong nam 2022 véi mirc tang
trwdng 160,5%/1.575,0% svck. Cung véi sw dong gop clia cac giao dich
S&LB va hoat ddng thanh ly tai san, ching téi dw phong VJC cé thé ghi
nhan LNST 189 ty déng/2.420 ty dong trong nam 2021/22, bang
30%/71% nam 2019.

Céng ty C6 phan Dich vu Hang khéng Taseco (AST):

Cac thwong hiéu ctia AST gan lién véi hé thdng clra hang nhuw: Lucky
Café, Lucky restaurant, Lucky Souvenir Shop, Lucky Gift Store, Lucky
Fast Food da tré nén pho bién doéi véi hanh khach di may bay. Thi phan
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ctia AST woc tinh 1a 30% & Cang Hang Khong Quéc Té Noi Bai (NIA)
va Ba Nang.

e AST mé& thém 8 clra hang vao nam 2021, bao gébm 3 clra hang mién
thué tai Pha Quéc va Tan Son Nhét, 1 Vip Lounge tai Da Nang va 4 nha
hang fastfood tai Cam Ranh va Tan Son Nhét, nang téng sé ctra hang
lén 108 trong nam 2021. AST ciing c6 ké hoach mua lai mot sb diém
ban hang cla cac doanh nghiép khac trong thdi diém khoé khadn nay,
ching t6i cho rdng AST c6 thé tan dung da phuc hdi va ting trwdng
manh mé cla hang khéng Viét Nam trong giai doan t&i.

e Khach san 4 sao cua AST tai Da Nang A La Carte ciing c6 co hdi phuc
hoi nhd chwong trinh thi diém don khach du lich nwédc ngoai tir 2022.

e AST c6 tiém lyc tai chinh manh véino vay thap, ddm bao cho ké hoach
m& réng khi hang khong Viét Nam hoat dong binh thwong tré lai.

o Gia co phiéu AST da chiét khdu 40% ké tir mirc cao nhat dwoc thiét 1ap
vao thang 12 nam 2019, mang lai mirc tang trwdng hap dan khi tinh
hinh kinh doanh clia AST phuc hoi.

Hinh 200: So sanh doanh nghiép cung nganh

Gia muc CAGR

Tén cong ty M3 CP tidu Khuyén Vén héa 3 nim P/E P/BV ROE (%) EV/EBITDA
nghi (tr USD)

(VND) (%) 2021 2022 2021 2022 2021 2022 2021 2022
Cang hang khéng
TCT Cang hang khoéng Viét Nam ACV VN 98.000Kha quan  7.996,2 70,0 1156 24,6 4,6 4,0 4,1 17,4 91,7 158
Airport of Thailand AOT TB KKN KKN 26.168,2 -20,7 NA NA 7,1 7,4 -11,3 -3,0 NA 192,4
Shanghai International Air-A 600009 CH KKN KKN 13.175,6 NA NA 60,9 3,0 2,9 -3,8 55 NA 37,5
Beijing Capital Intl Airpo-H 694 HK KKN KKN 2.682,7 NA NA NA 0,8 0,8 -6,6 0,4 NA 16,0
Japan Airport Terminal Co 9706 JP KKN KKN 4.403,2 NA NA 90,7 3,1 3,0 -10,0 33 91,3 18,1
Shenzen Airport Co-A 000089 CH KKN KKN 2.3534 -351 65,7 38,2 1,3 1,2 1,7 2,7 289 17,6
Malaysia Airports Holdings MAHB MK KKN KKN 2.696,9 NA NA NA 1,7 1,7 -11,1 -2,1 101,8 11,3
Trung Binh 90,6 53,6 3,1 30 -53 356 784 441
Hang hang khong gia ré
CTCP Hang khong Vietjet VJC VN 153.800Kha quan 2.727,8 -40,6 58,7 17,9 3,8 3,1 70 19,0 384 143
AIRASIA GROUP BHD AAGB MK KKN KKN 830,0 NA NA NA NA NA 47,2 211 NA 12,6
CEBU AIR INC CEB PM KKN KKN 662,4 NA NA 29,4 1,9 15 -455 244 57,0 4,4
AIRASIA X BHD AAX MK KKN KKN 79,8 NA NA NA NA NA NA NA NA NA
ASIA AVIATION PCL AAV TB KKN KKN 429,9 NA NA NA 1,2 1,3 -26,8 -0,3 NA 10,7
Trung binh 52,7 22,8 2,2 1,9 -45 16,1 458 10,1
Cang hang héa hang khong
Atlas Air Worlwide Holdings AAWW US KKN KKN 2.018,7 NA 5,3 6,5 0,8 07 174 111 4,8 5,5
Xiamen Interna-A 600897 CH KKN KKN 7749 -13,8 13,9 11,4 1,3 1,2 9,3 10,7 5,6 53
Macroasia Corporation MAC PM KKN KKN 220,1 NA NA NA NA NA NA NA NA NA
Noibai Cargo Ternimal Ser JSC NCT VN KKN KKN 80,7 -8,2 9,2 8,3 NA NA 50,7 51,3 5,7 4,7
CTCP Dich vy Hang héa Sai Gon SCS VN 161.400 Kha quan 313,1 19,7 11,7 10,1 5,3 4,1 50,7 45,7 9,9 8,4
Trung binh 10,0 9,1 2,4 20 320 29,7 6,5 6,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Chuyén vién phan tich

Ha Thu Hién

hien.hathu@vndirect.com.vn

THU'C PHAM & DO UONG: SAU CON MUA TRO'l LAI SANG
Gia lwong thuc toan cau sé 6n dinh vao nam 2022
Chi sé gia lwong thwe da dat mrc cao nhéat ké tir thang 7/2011

Gia lwong thwe toan ciu da co sy phuc héi manh mé sau dot 'giam manh vao
T4/2020 do dai dich COVID-19. Theo td chirc Lwong Thuc Thé gigi (FAO), chi
sb gia lwong thuc toan ciu da tang 28,7% svck trong 10T21 1én mirc cao nhat
cao nhét ké tr T7/2011 va téng lién tuc tir T6/2020. Ching t6i cho rang gia
lwong thwe ting cao thdi gian qua do 1) ngudn cung hang héa trén thé gidi bi
thiéu hut, dac biét 1a ngd va dau twong, 2) nhu cau vé thwec phdm va dbd ubng
phuc hdi & cac nwédc da kiém soat tét toc do 1ay lan ctia dai dich Covid-19 cling
nhw nhu cau vé& nguyén liéu san xuét thirc &n chan nudi tai Trung Québc ting
manh va 3) chudi cung (rng toan cau bi gian doan trong bbi canh dai dich khién
chi phi logistic leo thang tao &p lwc Ién chi phi dau vao. Hau hét cac doanh
nghiép tai Viét Nam phai nhap khau sira bot, ngii céc va dau dé san xuét siva,
thirc &n chan nudi va dau an. Do d6, cac doanh nghiép trong nganh thyc phdm
va dd ubng da phai chiu &p lwc vé chi phi nguyén vat liéu tdng cao va bién loi
nhuan gdp (LNG) thu hep trong 9T21. Tuy nhién, ching téi cho rang ap lwc chi
phi s& gidm bét vao ndm 2022 do gia lwong thwe toan cau dwoc dy béo sé 6n
dinh vao nam sau.

giph)ZOl: Gia lwong thuwc toan cau da tang manh tir T6/2020 (don vi: Hinh 202: Chi phi logistic ting dot bién trong 9T21 (don vi: diém)
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Gia bét siva 6n dinh gitip cac doanh nghiép san xuét siva giam bét ap luc
chi phi nguyén liéu dau vao

Chung t6i ky vong gia bét stra s& ha nhiét vao nam 2022 nhé ngudn cung phuc
hdi va nhu ciu stra bot tr Trung Quéc gidm dan. Theo Eurostat, san lwong
stra dwoc dw bao sé& phuc hdi nhe vao nang suét san xuat cao hon trong ndm
2022. Bén canh d6, Rabo Research duw baoTrung Quéc sé ha ty trong mua va
dy trir bot stra nguyén kem (WMP) va bdt siva tach béo (SMP) trong nam toi.
Do Trung Quéc la khach hang I&n nhat trén cac thi trwong stva toan cau, ching
t6i cho rang diéu nay sé lam ha nhiét gia bét stra toan cau vao nam 2022 so
v&i mire dinh vao Quy 2 nam nay.

Theo quan diém cla ching t6i, CTCP Sira Viét Nam (VNM) sé duwoc huwéng
loi nhiéu nhat ttr xu hwéng nay khi gan 60% nguyén liéu bot siva cho cac san
ph&m stra bot (tré em va ngudi I6n) va bot dinh dwéng dwoc nhap khau tr My,
Chau Au va Chau Dai Dwong. Trong 9T21, cdng ty ghi nhan bién lgi nhuan
gop gidm 3,8 diém % chi yéu do gia bot stva nguyén kem tang 33,5% svck.
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Hinh 203: Gia bot stva nguyén kem va bién lgi nhuan goép ctia VNM Hinh 204: San lweng siva dw kién sé phuc héi vao nam 2022
tlr Q1/10 dén Q3/21.
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, EUROSTAT

Doanh nghiép san xuéat lwong thwe dén doi trién vong tich cwe hon nhe
gia ndng san én dinh

Chung t6i cho rang 2021 la mét ndm day thach thirc véi cac cong ty chdn nudi
khi gia lgn hoi gidm 25,4% svck trong 9T21 sau khi tdng manh vao nam 2020
do 1) ngudn cung dw thira va 2) nhu cau tiéu thu thit lon bi anh hwéng béi cac
lan séng Covid-19 khién trwéng hoc, nha hang, khach san phai déng ctra trong
thdi gian dai. Bén canh dé, gia ndng san toan cau tang cao trong ndm 2021
cling gay kho khan cho cac doanh nghiép san xuét lwong thwe vi phai nhap
khau nguyén liéu dau vao véi gia cao hon. Trong 9T21, gia ngd, dau twong va
lGa mi ghi nhan mirc tdng manh lan lwot dat 69,8%/58,6%/27,0% svck.

Hinh 205: Gia le'n hei binh quan giam 25,4% trong 9T21 Hinh 206: Gia nong san toan cau tang dét bién trong 9721
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Nguén: VNDIRECT RESEARCH, ANOVA FEED Nguf‘)n: VNDIRECT RESEARCH, BLOOMBERG

Theo Ngan hang thé gidi, gia ngii cbc toan ciu tuy van neo & mirc cao nhung
sé 6n dinh dan trong ndm 2022. Trong d6, gia ngd dw kién gidm 10% svck vao
nam 2022 sau khi tang manh 50% svck nam trwéc. Lua mi dwoc dy bao sé
gitr & mirc gia &n dinh trong ndm t&i, sau khi ting 21% svck vao ndm 2021,
trong khi gia gao dwoc dw bao sé gidm vao nam 2022. Chung téi cho rang cac
cong ty chan nudi nhw CTCP Tap doan Dabaco (DBC) c6 thé hwéng loi tir diéu
nay do 70-80% nguyén liéu san xuét thirc an chan nudi dwoc nhap khau tir thi
trwong nwdc ngoai. Bén canh dd, cac doanh nghiép san xuét thwe pham nhw
CTCP Tap doan KIDO (KDC) va CTCP Hang tiéu dung Masan (MCH) cling c6
thé cai thién bién loi nhuan gdp trong ndm 2022 nhé chi phi gia nguyén liéu
thap hon.
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Cac doanh nghiép san xuat dwéng sé hwéng i tir xu hwéng gia ting

Chung t6i cho rang gia duong thé gioi duy tri xu hwéng tang trong nam 2022
do nhu cau phuc h6éi manh mé sau dai dich, trong khi nguon cung trén thi
trudng dwong thé gidi nién vu 2021-2022 duoc dw béo sé thleu 3-4 triéu tan.
Ngoai ra, so voi gia dwong trong khu vuc lan can (bao gom cd cac nuwoc
ASEAN va Trung Quéc), gia duéng cla Viét Nam van dang & mac thp hon.
Do d6, chung t6i ky vong gia dwong trong nwéc sé tang theo xu hwéng tang
gi4 toan cAu vao nam 2022. Bén canh dé, tlr T9/2021, Bd Céng Thwong chinh
thirc diéu tra viéc nhap khdu dwong tir mot sé qubc gia ASEAN tang dot bién
sau khi dwong Thai Lan bi ap thué chéng ban phéa gia. Theo ching t6i, thué
chdng ban pha gia va diéu tra dwéng nhap 1au sé tiép tuc hé tro gia dwong ndi
dia trong nam toi.

Hinh 207: Gia dwong toan cau ting cao tir cudi ndm 2020 Hinh 208: Gia dwong cta Viét Nam van & mirc thap hon gia thi treong
trong khu vwee ASEAN (dorn vi: VND)
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Nguén: VNDIRECT RESEARCH, ISO Ngu?)n: VNDIRECT RESEARCH, VSSA

Chung t6i cho rdng CTCP Pwdng Quang Ngai (QNS) c6 thé tan dung xu hwéng
gia dwong tang va mé rong bién lgi nhuan gop mang dwdng do QNS c6 quy
mé Ién tht hai vé viing mia nguyén liéu. Bén canh do, QNS c¢6 vi thé tét dé
ndm béat dwoc nhu cau tiéu thu dwdng trong nwéc ngay cang ting. Vao
T7/2021, QNS da dwa day chuyén san xuat dwdng tinh luyén — cé gia ban cao
hon dwéng trdng — di vao hoat dong.

Nganh F&B sé phuc héi vao nam 2022 nh& sy thay déi trong hanh vi tiéu
dung

Thay déi chi tiéu ciia ngwoi tiéu ding sang cac thwe pham twoi séng va
doéng goi

Theo khéo séat do Deloitte thwe hién nham do lwdng ké hoach chi tiéu cta
ngudi tiéu dung dwdi anh hwdng cua dich Covid-19, 84% va 70% nguoi tiéu
ding sé tang chi tiéu danh cho thyc pham twoi song va thyc pham dong goi
do nhu cau tich trir hang héa trong boi canh dich bénh Covid-19 bung phéat.

Theo Fitch Solution, chi tiéu cho cac mat hang thiét yéu cha Viét Nam wéc tinh
sé tang lan lwot 8,0% svck va 10,0% svck trong 2022-2023, dwoc thuc day béi
sw diéu chinh chitiéu trong trang thai “binh thwéng mai”, tap trung vao cac mét
hang thiét yéu (thwc phadm va dé udng khong cén, nha & & tién ich). Trong do,
cac ho gia dinh Viét Nam chd yéu chi tiéu cho thwe phdm va dé ubng khéng
con (23%). Do dd, chuing téi cho rang xu huwéng tiéu dung maéi nay sé tré thanh
dong lwc tang trwdng cho cac doanh nghiép nganh F&B trong nam 2022.

www.vndirect.com.vn 101


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 209: Thay déi trong ké hoach chi tiéu hé gia dinh dwéi tac dong ctia COVID-19 (don vi:
% ngwei tiéu dung)
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Ngudn: VNDIRECT RESEARCH, DELOITTE

Nhu cau hang tiéu dung cao cap dang gia tang

Viét Nam la quéc gia dirng thir 17 vé dan sb véi 100 triéu nguoi va dang dat
tbc do tang trudng GDP cao nhét trong ASEAN véi toc d6 tang trwdng kép
hang nam giai doan 2018-20 la 6,9%. Theo Fitch Solutions, thu nhap kha dung
trén moi ho gia dinh cha Viét Nam sé dat 6.848 USD vao nam 2024, véi tbc dd
tang trwdng kép la 8,0% trong giai doan 2020-24.

Tang lop trung lwu dang gla tang nhanh chong va thu nhap kha dung tang sé
lam tang nhu cAu dbi voi san pham cao cap. Chung t6i cho rang thu nhap binh
quan dau nguwdi tdng trwdng 6n dinh, déng thdi lam phat va ty gia hoi doai
dwoc kiém soat kip thoi sé giup nguoi dan tiép can gan hon véi cac san pham
cao cap. Ho tré nén hiéu biét hon nhiéu vé nhitng tiéu chuan cao cép. Ngoai
ra, dai dich Covid-19 cling sé anh hwéng dén nhan thirc clia ngwdi tiéu dung
vé cac van dé sirc khde, do dé lam tdng nhu cau vé cac san pham chéat lwong
cao dap rng dwoc cac yéu cau vé sirc khde.

Hinh 210: Masan Consumer la cong ty tién phong trong xu hwéng Hinh 211: VNM c6 danh muc san phdm da dang véi hon 250 san
cao cap héa san pham thwc pham tién lgi (don vi: VND) pham & nhiéu khac gia
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Nguén: VNDIRECT RESEARCH, INTERNET Nguén: VNDIRECT RESEARCH, INTERNET

Chung t6i cho rang, Masan Consumer (MCH) da c6 s8n vi thé vitng chac trong
phan khlic san pham cao cép va la doanh nghiép dan dau xu hwéng nay trong
vong mét thap ky qua. Cong ty duoc biét dén rong rai véi cac san pham tién
loi va gia vi cao cap nhw Omachi Cup, Omachi Business Class, va nwéc mam
Chinsu vé&i bao bi sang trong. Bén canh do, chuing ti cho rang Vinamilk (VNM),
cong ty s& hivu chudi san phdm da dang nhét Viét Nam (véi hon 250 san phdm
- dap &ng hau hét cac loai stra cho moi Ira tudi va gidi tinh), cling sé& duoc
hwdng loi tlr xu huwong nay. San pham cua VNM bao phu tat c& cac phan khuc
gia, bao gdm: gia binh dan, gia tm trung va gia cao cép.
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Céac kénh ban hang hién dai sé tao dong lwc tang triwdng mei

Dai dich Covid-19 da lam thay dbi xu hwéng tiéu dung, tao co hoi cho cac kénh
phan phdi hién dai phat trién nhanh chong khi ngwdi dan chon mua sam tree
tuyen tai nha va siéu thi v&i cac san phdm dam béo vé chat lwong va nguon
gbc. Nam 2020, cac kénh ban 1& hién dai da tang trwdng an twong, pha khap
cac thanh phé I&n, va dan phd rong ra cac ving néng thdn trong khi kénh ban
I& truyén théng van dwoc duy tri nhwng khéng con phat trién manh mé.

Hinh 212: Gia tri mua sam tai cac kénh online va siéu thi mini c6 kha niang sé bét kip kénh
mua sam truyen thong
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Ngudn: VNDIRECT RESEARCH, KANTAR WORLD PANNEL

Chung tdi cho rang cac doanh nghiép trong nganh thwc pham va dé uéng voi
hé théng phan phéi hién dai manh mé co6 thé hwéng loi tir diéu nay va ting
trwdng trong dai han. Chung téi tin rang ho bao gdm Vinamilk (VNM) va Masan
Consumer (MCH). Chung t6i cho rang VNM da c6 sén loi thé dé tan dung xu
hwéng nay nhd danh muc san phdm phong phu va mang lwéi phan phédi rong
I&n. VNM c6 hon 500 clra hang ban 1é - "Gidc mo Viét". Két hop véi website
va rng dung mua hang sén co, cac clva hang nay da va dang gilp trai nghiém
mua sam clia nguwdi tiéu ding dwoc xuyén subt gitka cac nén tang. Trong khi
d6, MCH ciing c6 day du loi thé bao gom hé théng siéu thi Vinmart cé dwoc
théng qua viéc hop nhét véi Vincommerce vao ndm 2020. VCM dé c¢6 hai chudi
ban 1é hién dai, bao gbm 1) 123 siéu thj v&i thwong hiéu VinMart va 2) 2.231
clra hang tién lgi véi thwong hiéu VinMart +.

Rui ro nganh

Bén canh trién vong tich cwe, chung t6i cing nhén ra nhiing rdi ro tiém an co
thé anh huwéng dén nganh nhw: 1) dich bénh Covid-19 kéo dai hon dw kién,
dan dén gian doan chudi cung (rng, phan phéi va van chuyén hang héa va 2)

chi phi nguyén liéu dau vao cao hon dw kién, gay ap lwc 1&n bién loi nhuan gop
cla cac cong ty san xuat.

Dich Covid-19 kéo dai c6 thé mang dén nhirng thach thirc méi cho céac cong
ty san xuat thwe phadm d6 uéng, bao gdbm 1) dam béo an toan y t& va lao déng
tai cadc nha may, 2) kha nang nhanh chéng diéu chinh co cdu chi phi dé bao
toan bién loi nhuan, 3) cat gidam quy md nhan sw/nang suét , va 4) kha nang
quan ly hiéu qua mé hinh lam viéc t&r xa. Do d6, néu tinh hinh Covid-19 khéng
dwoc kiém soat tot vao ndm 2022, nhirng thach thirc nay sé gay ap lwc 1én chi
phi hoat dong va két qua kinh doanh ctia cac cong ty trong nganh.

Chung t6i wa thich cé phiéu VNM, MCH va KDC

Chuing t6i wa thich nhirng cong ty co vi thé dan dau nganh, hé théng phan phéi
rong khap va danh muc san pham da dang, cé thé nhanh choéng bat kip xu
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hwéng chi tiéu cla nguwdi tiéu dung. Dwa vao cac tiéu chi trén, chung toi lya
chon VNM, MCH va KDC.

CTCP Sira Viéet Nam (VNM VN, KHA QUAN, Gia muc tiéu: 116.000 d/CP):
VNM la doanh nghiép dan dau & ca bdn nhém san phdm siva chinh. Chung t6i
cho rang, vi thé dan dau nganh sira gilp cong ty tang trwdng trén sw phuc hoi
cta nhu cau tiéu dung sau dai dich. Sau khi chiém [inh thi tredng néi dia, VNM
dang dan dich chuyén sang thi trwéng nwéc ngoai thong qua xuat khau va cac
cong ty con tai My, Cambodia, Philippines,... Ching t6i cho rang thi trwdng
nwédc ngoai sé la dong lwe tang trwdng doanh thu clia VNM trong nhirng nam
t&i khi tbc do tng trwdng cua thi trwdng nodi dia cham lai.

CTCP Hang tiéu dung Masan (MCH VN, KHA QUAN, Gia muc tiéu: 146.800
d/CP): MCH gitr vi tri d&n dau thi trwéng gia vi voi 29,8% thi phan, dong thoi
ding thtr hai trong nganh mi an lién (20,0% thi phan) - chi sau Cong ty CP
Acecook Viét Nam (chwa niém yét). Chung t6i cho rang viéc hop nhat voi
Vincommerce sé& mang lai cho MCH loi thé 16n vé hé théng ban 1é so véi cac
déi tha khac trong nganh. Trong ndm 2022-23, loi nhuan rong dy bao ting
trwdng kép 12,0% nho cai thién danh muc sédn phdm va tham nhap sau hon
vao nganh nuwéc gidi khat.

CTCP Tap doan KIDO (KDC VN, KHA QUAN, Gia muc tiéu: 69.800 d/CP):
KDC dan dau trong nganh dau an va kem Viét Nam. Trong Q3/21, cong ty
quyét dinh quay tr& lai kinh doanh banh keo khi tung ra thuong hiéu "KIDO's
Bakery", cung cap cac san phadm banh t&i mang luGi 450.000 clra hang cla
doanh nghiép. Do kinh doanh banh keo la vén thé manh cia KDC ké tir khi
thanh 1ap, chung t6i ky vong mang nay sé€ déng gop 2,3%/2,6% vao doanh thu
va 4,0%/4,4% vao lgi nhuan gdp ctia KDC trong nam 2022-23. Do d6, lgi nhuan
clia KDC du kién s& tang 168,0% svck trong ndm 2021 va dat ting trwdng kép
17,5% trong giai doan 2022-23.

Hinh 213: So sanh cac cong ty san xuét thwc phdm va dé uéng (div liéu ngay 26/11/2021)
Gia muc Tang P/E (x) P/B (x) ROE (%) ROA (%)
Ma tiéu (dv: Von hoa trwdng
Bloomberg tién ban (tr USD) EPS 3 2021 2022 2021 2022 2021 2022 2021 2022

Doanh nghiép san xuét siva

China Mengniu Dairy Co 2319 HK N/a  22.245 21,6 27,7 22,9 3,9 3,5 14,4 15,6 6,4 7,2
Bright dairy & food Co Ltd-A 600597 CH N/a 2.639 2,9 26,2 23,0 2,6 2,4 10,0 10,7 3,6 3,9
Inner Mongolia Yili Indus-A 600887 CH N/a  36.620 7,3 27,3 23,2 7,0 6,0 26,4 27,0 11,7 12,8
Meiji Holdings Co Ltd 2269 JP N/a 9.045 2,7 15,9 13,8 1,7 1,5 11,4 10,9 6,5 6,5
Universal Robina Corp URC PM N/a 5.672 1,0 25,3 24,0 2,9 2,7 11,7 11,5 7,0 7,9
CTCP sira Viét Nam VNM VN 116.000 8.037 2,7 18,4 17,2 5,6 53 33,8 35,6 23,6 25,3
Doanh nghiép 3F

Charoen Pokphand Foods CPF TB N/a 5.886 17,7 10,8 10,7 1,2 1,2 11,5 11,1 3,8 3,8
Wellhope Foods Co 603609 CH N/a 1.329 44,2 7,2 6,5 1,4 1,2 19,5 18,6 11,3 10,9
Jiangxi Zhengbang 002157 CH N/a 4.753 235,9 3,7 5,5 1,9 1,7 42,3 19,3 15,6 4,2
Wens Foodstuffs Group 300498 CH N/a  16.710 45,3 6,8 6,3 1,9 1,6 24,9 20,1 13,4 11,1
CTCP Tap doan Dabaco DBC VN 64.000 397 142,6 6,7 8,0 1,4 1,2 21,4 14,6 9,6 7,1
CTCP Masan MeatLife MML VN 81.400 1.194 69,0 44,2 33,8 4,0 3,6 12,0 14,0 4,1 53
Doanh nghiép san xuét thyc phdm déng géi

Indofood CBP Sukses Makmur Tok PT ICBP 1J N/a 7.161 20,4 15,9 14,2 3,1 2,8 19,1 18,5 6,2 6,5

Nissin Foods Holdings Co Ltd 2897 JP N/a 7.721 19,0 26,3 24,1 2,2 2,0 8,4 8,6 5,2 5,0

Want Want China Holdings Ltd 151 HK N/a  10.201 10,8 15,3 14,3 4,0 3,8 27,1 27,1 13,1 14,0

Uni-President Enterprises Corp 1216 TT N/a 13.874 (11,3) 18,9 17,5 3,2 3,4 17,1 20,1 4.6 5,2

CTCP Hang tiéu dung Masan MCH VN 146.800 3.622 29,0 21,2 19,2 5,4 4,7 33,9 33,7 18,6 18,5

Doanh nghiép thwc pham va dé udng khac

khat Sai Gon SAB VN N/a 4.486 1,9 26,4 21,7 4,9 4,4 20,3 22,5 13,9 15,1

khat Ha Noi BHN VN N/a 623 2,5 N/a N/a N/a N/a N/a N/a N/a N/a
CTCP Buwong Quang Ngai QNS VN N/a 843 1,4 14,2 11,7 2,4 2,2 17,7 21,8 12,3 16,7

CTCP Thanh Thanh Céng - Bién Hoa SBT VN N/a 687 13,5 17,8 N/a 1,7 N/a 10,4 N/a 4,1 N/a
CTCP Tap doan Kido KDC VN 69.800 630 84,0 23,8 17,7 2,1 2,0 9,1 11,6 3,9 4,8

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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BAN LE: TANG TRUONG TRO LAI TRONG “BINH THWONG

Chuyén vién phan tich: MoI”
Phan Nhw Bach Nhin lai 2021: mét ndm day bién dong
bach.phannhu@vndirect.com.vn KQKD Q3/21 bj tac déng manh b&i Covid-19

Doanh thu (DT) va lgi nhuan rong (LNR) trong 3Q21 clia cac cdng ty ban Ié va
phan phdi niém yét trong danh sach theo ddi ctia chiing tdi 1an lwot gidm 10,3%
svck va 52% svck, cho thdy tac dong clia gidn cach x& hoi trong Q3/21 do lan
séng Covid-19 l4n tht 4. Tuy nhién, nhe sy tang trwdng manh mé trong 6T21
nén doanh thu va LNR trong 9T21 clia cac cong ty nay van duy tri méc ting
trwdng dwong 1an lwot 1a 11,2% svck va 8,3% svck.

Trong danh séch theo ddi cGa chang t6i, cac cong ty ban 1& cac san phadm
khoéng thiét yéu va cong ty kinh doanh b4t dong san thwong mai bi anh hwéng
n&ng né b&i thoi gidn cach xa hoi trong Q3/21, dai dién 1a CTCP Vang bac Pa
quy Pha Nhuan (PNJ VN, Kha quan, 128.200 d/cp) va CTCP Vincom Retalil
(VRE VN, Kha quan, 36.600 d/cp) khi doanh thu gidm lan lwot 77,6% svck va
55,3% svck trong Q3/21, LNR VRE gidm 95,6% svck va PNJ ghi nhan 16 rong
160 ty dong.

Nguworc lai, cac cong ty phan phdi va ban 1é hang dién t& tiéu dung va hang
thiét yéu it bi anh hwdng bai glan cach xa hdi trong Q3/21 va tiép tuc hoat déng
t6t trong 9T21 do nhu cau ctia cac s&n phdm nay van duy tri, véi cac cb phiéu
dang chu y:

e CTCP Thé gi¢i s6 (DGW VN, Khong danh gid) voi DT va LNR trong
9T21 tang 53,2% svck va 96,4% svck nho nhu cau may tinh xach tay
va dién thoai chinh h@ng cao cap tang manh trong thoi gian gan day.

e CTCPBanlé Ky thuat s6 FPT (FRT VN, Khong danh gia) ghi nhan lai
rong 108 ty ddng trong 9T21 (so v&i Io rong 10 ty déng trong 9T20)
nho nhu cau mua may tinh xach tay va dién thoai chinh hang cao cap
tang manh trong thoi gian gan day ciing nhw hoat déng ctia chudi ctra
hang thudc Long Chau tbt trong théi ky gidn cach xa hoi.

Hinh 214: Cac cong ty ban |é niém yét c6 KQKD nhiéu chiéu trong 9721

LNR LNR

. Voénhoéathi Doanhthu  Doanh thu Doanh Doanh thu 3120 321 LNR LNR
phigy UGNy QU20(y  Q321(  vsvok thuST20  OT21(ty  Ysvek Q(tfr Q(ty %svck  9T20(ty 9T21(ty  %svck
dong) dong) dong) (ty dong) dong) déng)  ddng) dong) dong)
MWG  100.876 25.714 24.333 537% 81352  86.820  6,72% 951 785 -17,37% 2976  3.336 12,11%
VRE 67.487 1.760 787|-55,27% 5.076 4.524[0510/88% 572 24 R0576% 1407 1. 193_
DGW 11.890 3.624 3.825 5,54% 8518  13.049[53,19% 75 107 42,81% 168 _
PET 2.601 4.368 3.873 -11,33% 9.726  11.485  18,09% 49 55 12,13% 105 46,83%
PSD 931 2.906 2.338 -19,57% 6.353 5.985|  -5,78% 22 8 TL,78% 52 88 67,58%
Téng 45.726 41.026 -10,28% 133.423  148.395 11,22% 1871 898 52,01% 5342 5786 8,32%

Ngudn: VNDIRECT RESEARCH, Fiinpro

Doanh thu mét s cdng ty ban 1& tang truwdng tré lai trong T10/21

Doanh sb ban 1& hang hoa tai Viét Nam da phuc héi nhanh chéng ké tir T10/21,
ngay sau khi trang thai “binh thwdng méi” dwoc thiét 1ap va hoat déng kinh
doanh & khu vwc phia Nam mé& clra tré lai ké to gitba T9/21. Doanh sé ban 1&
hang hoéa tang 12,5% so v&i thang trwdc trong T10/21 va 15,2% so véi thang
trwdng trong T11/21, dat 315.000 ty ddng trong T11/21. Trong 11T21, doanh
sb ban 1& hang héa cla Viét Nam dat 3.430.600 ty ddng, gidm 5,5% svck.
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Hinh 215: Doanh sé ban 1é hang héa tai Viét Nam tir nam 2019 — T11/21

400.000 30%
350.000 20%
300.000 - -
o el \ 10%
250.000 it
200.000 0%
150.000 -10%
100.000
-209
50.000 2%
0 -30%
DD OO0O0O00000000O0 o oo oo
drd dd dd dd ddd N AN NN NNNNNNNNNNNNNNNNNAN
TN T O RNXPIOITNTADITINORNDRIOANIANDNTDON XD O
OO0 O0O0DO00O0DO0O0O "1 d 1000000000 "dd"1000000O0O0O0 -
E===2 Doanh s0 ban & hang héa hang thang (Ty dong) === Tang trudng so voi cung ky (%)

Ngudn: VNDIRECT RESEARCH, TCTK

Theo di¥ liéu ban d6 cta Apple, xu hwéng di chuyén tai Viét Nam dang dan
phuc hdi vé mirc trwde Covid-19 (13/01/2020), ttr khodng -70% vao T9/21 da
hdi phuc vé mirc -12,1% vao 24/11/2021. Trong do, xu huwéng di chuyén & Ha
No6i dat mirc -4,1% so voi trwéde dich va tai TP.HCM dat -21,7% so v&i dich. Xu
hwéng nay cho thay sy phuc hdi tét ctia nén kinh té Viét Nam dé tré lai giai
doan tang trwdng trong nam 2022.

Db vo&i cac doanh nghiép niém yét, doanh thu T10/21 clia cac chudi ban 1&
tang trwdng manh nhé tac ddng dén nén clia nhu cu trong giai doan gian cach
xa hoi va sw phuc hdi nhanh chéng ctia nén kinh té Viét Nam. Trong d6, doanh
thu chudi TGDD&DMX ctia MWG (Chuébi dién thoai di ddng va dién t&r gia dung)
tang 39% svck va doanh thu ctia PNJ téng 13,8% svck trong T10/21 cho thay
két qua kha quan trong trang thai “binh thuwéng méi”. Doanh thu ctia BHX (Bach
Hoéa Xanh - chudi clra hang bach héa), vén dwoc hwéng loi trong dot dai dich
vi kinh doanh cac mét hang thiét yéu, da tré lai mic trwde dich.

Hinh 216: Xu hwéng di chuyén tir 2020 — T11/21 Hinh 217: Doanh thu hang thang cta chudi BHX, TGDD&DMX, PNJ
tr 2020 — T10/21
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Ngudn: VNDIRECT Research, Apple maps Nguén: VNDIRECT RESERARCH, BAO CAO CONG TY

Trién vong 2022: Tang trwéng tré lai trong “binh thwéng méi”

Chung t6i tin rang cac cong ty ban & va phan phdi niém yét 1a nhivng cong ty
I&n va da ton tai dwoc qua Covid-19 sé& c6 tbe d6 phuc hdi manh mé va tré lai
giai doan tang trwéng vao nam 2022 nho 1) Trang thai “binh thwong moi” sé
ngan chan cac dot gian cach xa hoi trong pham vi rong, vén gay tén hai cac
cong ty ban 1& va nha phan phdi trong Q3/21 vira qua va 2) cac cong ty Ién sé
chiém thém thi phan tlr cac cong ty ban 1& va phan phdi khac da roi khai thi
trwdng.
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Chung t6i ky vong khéng gian cach xa hdi trong théi gian téi: Sau khi tirng
bwéc mé ctra kinh t& & cac tinh phia nam vao dau T10/21, Chinh pha da ban
hanh Nghi quyét s 128/NQ-CP quy dinh "thich &ng an toan, linh hoat, kiém
soat hiéu qua dich Covid-19", trong d6 cé 4 cap do dai dich d& ap dung trén
tirng dia ban véi don vi nhd nhét 1a “cap xa”.

Vai viéc 1) viec ap dung ngh| quyét s6 128/NQ-CP, 2) ty Ié tiém chiing cao va
3) tdc dong khing khiép cla viéc gian doan chudi cung umg trong Q3/21 la bai
hoc kinh nghiém I&n t&i cong tac chdng dich, chung t6i tin rang cac cong ty ban
|& va phan phbdi sé khong con chiu gian cach xa hdi dién réng trong giai doan
t&i. Tuy nhién, néu cac chiing virus dét bién mai tao thanh moét dot dai dich
khac dan dén nhiéu khu vic dat mire do 3-4 cla dai dich thi sé anh hwéng dén
hoat dong clia cac doanh nghiép ban 1&é & cac mirc do khac nhau nhw dwdi
day.

Hinh 218: Mrc do chdng choi v&i cac dot Covid-19 m&i clia cac cong ty ban lé

Mdrc d6 mién

dichnéucod gy chy
lan s6ng Covid-
19 méi
Qua trinh hoat dong ctia MWG sé& khong bj anh huéng khi tat ca cac cira
hang clia MWG déu dugc phép mé clra xuyén subt & tat ca cac cap do
dich.
MWG . Chudi ctra hang BHX c6 thé dwoc hwdng loi khi cac kénh ban hang khac

nhw cho' truyén thong bi han ché mé cira, bu dap cho viéc gidm doanh thu
ctia chudi TGDD va DMX trong trwd'ng ho'p nhu cau tiéu ding cac san phdm
dién tt thap hon.
Qua trinh hoat dong ctia FRT s& khong bi anh hudng khi tat ca cac cira
hang clia FRT déu dwoc phép mé clra xuyén subt & tat ca cac cap do cla
FRT @ dai dich. R .
Chudi clra hang Long Chau c6 thé hwéng loi khi nguwdi dan tich trir thudc
trong thei ky dai dich trong khi FPT Shop c6 thé duy tri m&c doanh thu do
nhu cau dién thoai théng minh va may tinh xach tay van tang manh.

Qua trinh hoat déng ctia PNJ s& khong bi &nh hwéng khi tat ca cac ctra

pNI oY hang clia PNJ sé& dwoc phép mé clra xuyén suét’c’y tt cé céac cép do dich.
Tuy nhién, lan séng dai dich méi sé anh hwdng den nhu cau cta nguwdi tiéu
dung déi v&i cac san pham trang strc va khién cac 1& cwdi tam dirng.

VRE bj anh hwéng nang né nhét trong s6 cac doanh nghiép lién quan dén
ban I&, mac du cac trung tdm thwong mai ctia VRE dwgc phép mé clra &
O ca 4 cép do dich nhwng hoat dong cho thué cda trung tdm thwong mai co

VRE 2 P 2z . R N . N N
thé bi han ché hoac han ché néu hoat dong kinh doanh cda khach thué thuéc
nhém "rli ro cao”, chang han nhw phim rap chiéu phim, c6 thé khién VRE
cung cép nhiéu goi hd tro hon cho nhixng nhém khach hang nay.

DGW @ Qua trinh hoat dong cdia nha phan phéi sé& khong bi anh hwéng bai tat ca

PET/ PSD . cac cap db cua dai dich.

Ngubdn: VNDIRECT RESEARCH

Cac cong ty I&n sé gianh dwoc nhiéu thi phan hon tir cac cong ty ban 1é
va phan phéi khac da roi khai thj trwong

Theo Bd Ké hoach va Pau tw, sb cong ty thanh lap méi trong 10T21 14 93.716
cong ty, gidm 15,7% svck va sb cong ty quay tré lai hoat déng la 35.339 cong
ty, gidm 6,3% svck. Diéu nay cho thay rii ro canh tranh t&» cac doanh nghiép
ma&i la thdp trong Q4/21 va gilp cac cong ty dang hoat déng tan dung loi thé
dé gianh thém thi phan trong cac mang kinh doanh ctia minh.

Mat khac, c6 97.089 cong ty rdi khéi thj trwong trong 10T21, tang 13,5% svck,
trong do, hon 31% cong ty thudc linh vwc ban buén, ban Ié va stra chira. Chung
t6i cho rang phan Ién cac cong ty nay la cac cong ty quy mé nhd, bj anh hwéng
b&i giai doan gian cach xa hdi nhiéu hon so v&i cac cong ty quy mé 1én cd
thwong hiéu manh, hé théng quan ly manh. Do dé, chuing t6i ky vong cac cong
ty ban I& va phan phdi quy mé 1én sé phuc hdi nhanh chéng va tang trwéng
manh mé vao nam 2022.
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Trong sb cac cong ty niém yét ma chung t6i c6 dw bao, chung téi ky vong cac
cong ty ban 1& sé co loi nhuan sau thué ting trwdng manh vao nam 2022 véi
dw phéng LNR ctia MWG dat 6.598 ty dong (+40,3% svck), LNR cta PNJ la
1.616 ty déng (+60,6% svck), LNR clia VRE la 3.679 ty déng (+68,9% svck).

Chung tdi nhan thay ba xu hwéng thic day tang trwéng cho nganh ban
lé sau dai dich

# 1. Da kénh va trwc tuyén tré thanh dong lwc chinh cho coéng ty ban lé
trong “Binh thwéo'ng méi”

Viéc lwédt va nghién ciru vé sadn phdm hién nay chi yéu duoc thuc hién truc
tuyén thay vi ngoai tuyén. Bong thei, ty & chi tiéu danh cho cac kénh ngoai
tuyén dang thu hep lai, theo nghién ctvu ctia Facebook va Bain & Company.
Trong hai giai doan dau tién cta hanh trinh tiéu dung — giai doan Kham pha
va Giai doan Banh gia — it nhat 80% kénh dwoc ngwoi tiéu dung st dung la
trec tuyén. Viéc lvdt qua cac san pham, so sanh cac mat hang, kiém tra danh
gia va thwc hién nghién ctru hién chd yéu dwoc thuwc hién trén cac kénh nhw
truyén théng xa hoi, trang web thwong mai dién t&, trang web va video thudc
s& hiru ctia thwong hiéu. Nhwng trong giai doan cubi cling ctia hanh trinh tiéu
dung, giai doan quyét dinh mua, trwc tuyén maéi chi bat dau chiém dwoc thi
phan ngay cang tang trong doanh sb ban hang.

Hinh 219: Cac kénh trwc tuyén da tré nén phé bién hon & méi bwéc Hinh 220: 86 lwong trang web trung binh dwoc sivr dung cho méi
trong hanh trinh tiéu dung ngwei tra 1&i trong bao cao cua Facebook va Bain&Company (so
trang)

Giai doan
kham pha

+80% trwc tuyén
+20% trwc tiép

0
9
8
7
6
5
3 @ 4
3
2
Quyét dinh Giai doan 1
mua danh gia 0]

Bongnam Indonesia Myanmar Philippine Singapore Thai Lan  ViétNam

+83% trwc tuyén
*17% tryc tiép

+56% trwc tuyén
*44% tryc tiép

B2020 ®2021

Ngudn: VNDIRECT Research, Facebook and Bain&Company Ngudn: VNDIRECT Research, Facebook and Bain&Company

Dbi v&i cac cong ty ban 18 niém yét, chang téi tin rang viéc gidi thiéu chién lwoc
da kénh dé& hoan thanh hanh trinh tiéu dung la chién lwoc dung dan dé tang
doanh thu. Theo dir liéu tir iPrice, Shopee va Lazada la nhirng trang thwong
mai dién t& hang dau tai Viet Nam véi lwot truy cap hang thang trong Q3/21
lén dén 77,8 triéu va 21,4 trieu. Do dé, viéc dwa cac gian hang lén cac trang
thwong mai dién t& sé gilp cac cong ty ban 18 va nha phan phéi mé rong tép
khach hang va tang doanh thu ban hang tir cac tép khach hang méi nay.

Vi xu hwéng nay, chuing téi ky vong nhivng cong ty da dau tw va xay dung
nén tang trwc tuyén tbt, xay dung trang cong déng va kénh ban hang da dang
trén cac trang thwong mai dién tlr sé€ dwgc hwdng lgi ttr xu hwdng da kénh,
trong d6 MWG va PNJ la nhirng cong ty ban 1& néi bat.
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Hinh 221: Cac quang ba va quang cao cua PNJ trén mang xa hdi

STYLE by PNJ @
4 thang 11 lic 11:30 - @

STYLE YOUR SHADE - DRESS YOUR SEXY VIBE

/* Kham pha ngay “Pai dudng cta ca tinh™

Van nét ggi cam hing c6, nhung khi c4c item STYLE dudc
theo phong céch riéng, thi tuyén ngén ca tinh ciia nang da budc sang
mot trang mdi - Quyé am chét t6i gap nhiéu [@n.... Xem thém

STYLE STYLE

Ngudn: VNDIRECT Research, Trang mang xa hdi ctia cong ty Nguén: VNDIRECT Research, Shopee

# 2. Nhu cau ngay cang ting d6i v&i dién thoai théng minh chinh hang
cao cap va cac san pham lam viéc tai nha sé tiép tuc sau dai dich

D6i v&i dién thoai thong minh cao cap: Méac du thi trwéng dién thoai di dong
da dan bao hoa véi mire tang trwdng trong giai doan 2019-21 chi khoang 5-
7%/Mnam nhung tt nam 2022, chung t6i cho rang cac nha phan phdi dién thoai
di déng dwoc ay quyen sé€ duy tri mire tang trwdng cao hon nho 1) nhu cau
déi véi cac san pham cao cép it bi anh hwéng béi dai dich, 2) viéc that chat
cac quy dinh vé hang xach tay giup cac nha ban lé dugc Uy quyén dat dwoc
nhiéu thi phan hon va 3) viéc that chat bao hanh v&i yéu cau bién lai cac san
ph&m chinh hang tir cac nha phan phdi Gy quyén cho cac san pham Apple sé
tap trung nhu cau cac san pham cutia Apple huéng vao cac dai ly duoc Gy
quyen.

DP6i v&i san pham lam viéc tai nha: Theo diéu tra dan sé Viét Nam, chi ¢
30,7% ho gia dinh c6 may tinh (bao : gém ca may tinh dé ban va may tinh xach
tay), cho thay thj trwrd'ng may tinh van con nhiéu t|em nang phat trién, dac biét
la trong giai doan trong va sau dai dich khi nhu cdu vé cac san phdm may tinh
sé& tdng manh nhd nhu cau lam viéc tai nha va giai tri.
Vi xu hwédng nay, ching t6i ky vong MWG va FRT sé duoc hucmg loi nhiéu
nhét tlr sw gia ting manh mé vé nhu cau dbi véi cac san phadm va may tinh
xach tay chinh hang cltia Apple, trong khi DGW va PSD sé dwgc hwdng loi ti
giai doan phan phéi téi cac nha ban 1&.

Hinh 223: Tang trwéng thi trweng dién thoai di dong va cac san pham Hinh 224: Cac mo hinh lam viéc trwéc va sau Covid-19 dwore mong

dién tr giai doan 2016-2021 m'uén (% ngwei tham gia khao sat) tao ra nhu cau ngay cang tang
déi v&i cac san pham lam viéc tai nha

30,00%
25,00%

20,00% Sau dich 37% 11%

5 — o
15,00% 16.27%, 10,1% 11,4%

10,00% 1331%
8,42%
5,00% M—,:_:

5,85%
0,00% 3706 2,7% 4,53%

-5,00% Truwoce dich 62%
-10,00%

2017 2018 2019 2020 2021
Tang trudng doanh thu may tinh va linh kién (%)

Tang trwdng doanh thu thiét bi tai nha (%) 0% 20% 40% 60% 80% 100%
Téng trudng doanh thu cac san phdm dién t&r di dong (%)

A BLam viéc taicoquan BLam viéc linh hoat gitra co quan va tainha B Lam viéc tai nha
=== ¢ Tang trwdng chung san pham dién may (%)

Ngudn: VNDIRECT Research, Euromonitor Ngudn: VNDIRECT Research, McKinsey
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# 3. Chubi ctra hang bach héa hién dai dwoc hwéng loi tir sw chuyén dich
tiéu dung sau dai dich sang thwong mai hién dai

Theo Kantar Worldpanel, vao gitra T10/21, thi phan cla cac kénh truwc tuyén
va siéu thi nhé da gidm tré lai khodng 10%/6% sau khi dat dinh trong khoang
thoi gian tr T8-T9/21, tuy nhién thi phan van & mirc cao so véi trwdc dich
(khoang 3% dbi véi kénh tric tuyén va 5% dbi véi kénh siéu thi nhd) cho thay
kha nang duy tri hoat dong trong thoi gian gidn cach xa hoéi clia cac kénh nay
va s thay doi xu hwéng tiéu dung sau dai dich.

Hinh 225: Thj phan theo kénh — hang héa FMCG hang tuén (4 thanh phd Ié&n)

— Siéuthilon
Wave 1 Wave 2 Wave 3 Wave d
—  Siéu thi nhd

—  Tructuyén

poued 9y
poyad o)

L

Ngudn: VNDIRECT RESEARCH, Kantar Worldpanel

Theo dw bao ctia B6 Céng Thwong, dén nam 2025, gia tri gia tang cua khu
vire thwong mai trong nwéc sé déng gop khoang 13,5% GDP va tdng mirc ban
I& hang hoa va dich vy tang khodng 9-9,5%/nam trong giai doan tr nam 2021-
25. Ty trong tbng m&c ban 1& hang héa cia kénh thwong mai hién dai dat
khoang 35-40% vao nam 2025. V&i dw bao nay, nganh thuwong mai hién dai co
thé duy tri da tng trwdng trén hai con sb trong suét giai doan 2021-25.

Do d6, doanh nghiép cé chudi ban hang hién dai sé duy tri da tang truéng tot
hon thi trwéng chung. Chung téi tin rang MWG 1a c6 phiéu dan dau xu hwéng
nay khi ho xay dwng chudi ban 1é tap héa hién dai - Bach Hoa Xanh - vé&i do
pht rong khdp mién nam Viét Nam.

MWG (MWG VN, Kha quan, 180.500 d/cp) la nha ban & 1&6n nhét trén thi
trwong dién may vaéi hai chubi Thé Gidi Di Dong va Bién May Xanh, ciing nhw
chubi ctra hang bach hoa dang phat trién - Bach Héa Xanh. Chung t6i ky vong
MWG c6 thé tang trwdng LNR 40,3% svck/26,2% svck trong ndm 2022/23 nhe
tang trwdng doanh thu tr cac sdn phdm Apple chinh hang ciing nhw tang thi
phan trén thi trwong ban 1 sau dai dich.

PNJ (PNJ VN, Kha quan, 128.200 d/cp) 1a nha ban 1& trang strc Ién nhat Viét
Nam, v&i thi phan trang strc hon 30% trong cac chudi trang strc tai Viét Nam
va tiép tuc mé rong sau dai dich. PNJ bao cao doanh thu T10/21 ting truwéng
manh 13,5% svck, khdng dinh sw phuc hdi manh mé ctia PNJ sau thdi gian
gidn cach xa hoi. Chung t6i ky vong PNJ c6 thé tang trwéng LNR manh mé
60,7% svck/22,6% svck trong nam 2022/23.

VRE (VRE VN, Kha quan, 36.600 d/cp) VRE la nha diéu hanh b4t dong san
thwong mai Ién nhét Viét Nam, véi hon 1,7 triéu m2 mat bang ban 1& tai 80
trung tdm mua s&m trén toan quédc theo bdn hinh thirc trung tam thwong mai
dé nham dén nhiéu phan khuc khach hang. Chung t6i tin rang VRE sé& dwoc
hwéng loi nhiéu nhat tir sy tang trwdng tiém nang cha thwong mai hién dai
trong nganh ban & Viét Nam khi rdi ro tir gidn cach xa hoi dwgc gidm boét so
V@i giai doan 2020-21.
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Hinh 226: So sanh nganh

Tang
B . is d6 15 . P/E (x) trwéng P/BV (x) ROE (%) ROA (%)
cong ty VE  Knuyén O ;;f b tiéu(::vl;ri'z: Von hoa (tr EPS 3 nam
Bloomberg nohi " andia)  ban dia) Uss) CAGR
* : T™ 2022 2023 ) TTM 2022 2023 TTM 2022 2023 TT™ 2022 2023

Ban Ié dién may va bach héa

CTCP Dau tw Thé giéi Di dong MWG VN KQ 141.500 180.500 4.448 22,7 15,9 12,9 180% 53 40 32 252% 25,6% 29,3% 9,4% 8,7%  10,4%
Ban lé dién may

Erajaya Swasembada Thk PT ERAA ) na 610,0 na 675 94 9,3 79 588% 1,7 15 13189% 17,4% 18,1% 9,9% 9,1% 9,6%

CTCP Ban 18 Ky thuat sb FPT FRT VN na 58.200 na 203 42,5 30,9 22,8 -36,4% 37 38 34 9,0% 129% 162% 1,7% na na

Challenger Technologies Ltd CHLG SP na 0,56 na 164 8,4 na na 14, 7% 1,6 na na 19,6% na na 13,7% na na

Sunfar Computer Co Ltd 6154 TT na 17,80 na 51 11,6 na na -131% 1,1 na na 10,0% na na 5,9% na na

Tsann Kuen Enterprise Co Ltd 2430 TT na 39,15 na 234 12,0 na na 7,4% 13 na na 11,5% na na 3,8% na na
Trung binh ban Ié dién may 16,8 20,1 15,3 63% 19 26 24 138% 152% 17,2% 7,0% 9,1% 9,6%
Ban |é bach héa

Taiwan FamilyMart Co Ltd/Taiwan 5903 TT na 253,0 na 2.028 38,5 34,6 24,3 148% 96 90 7,5244% 20,9% 31,8% 24% 3,0% 4,3%

Sumber Alfaria Trijaya Tk PT AMRT IJ na 1.165 na 3.354 32,3 29,9 24,4 61,0% 61 58 51205% 20,1% 21,4% 59% 6,0% 6,8%
Trung binh ban Ié bach héa 35,4 32,3 24,3 379% 78 74 63 225% 20,5% 26,6% 4,1% 4,5% 5,5%
Ban lé trang strc

CTCP Vang bac Ba quy Phi Nhuan PNJ VN KQ 101.500 128.200 1.018 23,1 23,7 16,1 118% 40 39 33 183% 183% 23,3% 116% 11,8%  14,4%

Chow Tai Fook Jewellery Group Ltd 1929 HK na 14,68 6,00 18.824 18,8 19,1 16,3 27,7% 43 41 38245% 21,8% 234% 10,1%  10,6%  11,0%

Chow Sang Sang Holdings Ltd 116 HK na 11,22 na 975 8.2 0,4 3,0 -121% 06 06 05 74% 81% 86% 54% 5,9% 6,2%
Trung binh 135 9,7 9,7 78% 24 23 21 16,0% 150% 16,0% 7,7% 8,2% 8,6%
Bat dong san ban lé

CTCP Vincom Retail VRE VN KQ 30.400 36.600 3.046 31,1 35,8 20,5 252% 22 22 21 74% 62% 97% 56% 3,9% 6,8%

SM Prime Holdings Inc SMPH PM na 36,60 na 20.937 533 45,4 29,0 -5,9% 32 31 29 61% 7,0% 10,0% 2,6% 3,0% 4,5%

Central Pattana PCL CPNTB na 54,00 63,25 7.156 33,1 39,3 26,4 -104% 34 32 29107% 9,7% 12,0% 3,1% 3,0% 4,0%

Pakuwon Jati Tk PT PWON 1J na 500,0 700,0 1.670 21,6 17,6 13,7 77% 15 14 13 71% 7,9% 95% 3,8% 4,4% 5,3%
Trung binh 36,0 34,1 23,0 -80% 27 26 24 80% 82% 105% 3,2% 3,4% 4,6%

D liéu tai ngay 26/11/2021
Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Chuyén vién phan tich:

Nguyén Birc Hao

Hao.nguyenduc@vndirect.com.vn

NGANH O TO: TRO LAI DPUONG PUA
Phuc héi nhe ttr mirc nén thap trong 2020

M6t trong nhirtng nganh bi anh hwéng nang nhat béi Covid-19 trong
Q3/21

Doanh s6 6 t6 d& cho thay tin hiéu kha quan trong 6T21, dat 135.606 chiéc
(+32% svck) nhd mirc nén thap trong 6T/20, ciing nhw hang loat chwong trinh
khuyén mai, giam gia dwoc cac hang xe tung ra dé kich cAu tiéu dung. Thém
vao do, nhiéu mau xe mai va ban nang cép gitra vong ddi ciing dwoc ra mét
dé thu hat thém ngwdi mua. Tuy nhién, Covid-19 d& phd béng den 1én nganh
6 t6 Viét Nam trong Q3/21. Theo VAMA, doanh sé ban xe trong Q3/21 dat
34.467 chiéc (-50,7% svck) do cac nha phan phdi va daily 6 t6 phai dong ctra
hang dé thuc,hién glién cajch xa hoi. Dac biét, doanh s6 ban xe trong T8/21 chi
dat 8.884 chiéc - thdp nhat ké tir nam 2015.

Hinh 227: Doanh sé 6 t6 Q3/21 anh hwé'ng nang béi Covid-19 (chiéc) Hinh 228: Xe du lich chiém 72% doanh s6é ban xe trong 9T21 (chiéc)
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BXecanhan EXe thwong mai  BXe st dung mucdich dsc biét BXecanhan BXe thuong mai  BXe sirdung mucdich dac biét
Nguén: VAMA, VNDIRECT RESEARCH Nguén: VAMA, VNDIRECT RESEARCH
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Covid-19 phi béng thu nhap cua cac céng ty niém yét xe hoi trong Q3/21

Céc cdng ty 6 t6 niém yét cho thay sw ting trwdng manh mé trong nira dau
ndm 2021 nhd cac nha san xuat 6 t6 tung ra nhiéu mau xe va ban nang cép
méi va thye hién nhiéu chinh sach khuyén mai dé thu hat nhiéu khach hang
hon. Tuy nhién, LN rong cta cac cong ty trong Q3/21 da bi anh hwéng nang
né b&i Covid-19. Sw bung phét ctia dich Covid-19 trong Q3/21 khién nhiéu tinh
va thanh phé phai thwc hién gidn cach xa hoi. VAMA wéc tinh c6 hon 200 dai
ly 6 t6 thudc cac thanh vién VAMA da déng clra trong T8 va T9/21. Tuy nhién,
ngoai trr HAX, LN rong clia cac cong ty 6 té niém yét van tang trwéng dwong
svck trong 9T21 nho sy phuc hdi manh mé trong ntra dau nam 2020.

Hinh 229: Lgi nhuan chia cac cong ty 6 té niém yét vao 9T21 tai Viét Nam

LNrong Q3/20 LNrong Q3/21  Thay ddi svck (%) LNrong 9T20 LN rong 9T21 Thay ddi svck (%)

VEA 1.566 746 -52,36% 3853 3906 1%
HAX 51 -33 na 63 34 s
CTF 1 7 na 3 s 210%
svc 45 -29 na 67 68 2%

Ngudn: MOIT, VND RESEARCH

VinFast - Nang tAm Thwong hiéu Viét Nam

Mé&c du Covid-19 anh hwdng ndng né dén nganh cong nghiép 6 t6 Viét Nam
trong giai doan 2020-21, nhung VinFast dé dat dwoc thanh cong an twong voi
doanh s0 ky luc - gan 30.000 chiéc va 25.527 chiéc tai Viét Nam trong giai doan
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2020-9T21. Dac biét, VinFast Fadil dat vi tri dAn dau vé lwong xe ban ra hang
thang, chi sau 1,5 nam ké ti khi ra mét. Trong 9721, VinFast cé lwong ban ra
bung nd v&i mau Fadil véi tbng sb 17.668 chiéc, vuot qua Kia Moming va
Hyundai Grand i10 — nhitng mau xe ban chay nhat ctia Han Quéc. Trong khi
Sedan LuxA 2.0 va SUV LuxSA 2.0 ciing dirng thtr nhat trong phan khuc Sedan
va SUV cao cép hang trung trong 9T21, Ian lwot dat 4.771 chiéc va 3.088 chiéc.
Téng cong, VinFast chiém 12% tdng thi phan trong 9721, tr& thanh thwong
hiéu & t6 pho bién thi 4 tai Viét Nam.

Hinh 230: VinFast Fadil chiém 75% thi phan phan khic hang A trong Q3/21

140,00%
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Ngudn: VIC, VNDIRECT RESEARCH
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Thi trweérng 6 t6 Viét Nam c6 thé phuc hdi tir day trong ndm 2022
Chinh sach wu dai ttr Chinh phu lIa dong lwc chinh cho sw phuc héi cua
nganh xe hoi vao nam 2022

Vao ngay 15/10/2021, B6 Tai chinh da lay y kién cla cac bd, nganh lién quan
dé giam thué trwdc ba db6i véi 6 t6 san xuat, 1ap rap trong nwéc. Theo dw thao,
thué trwdc ba 6 t6 s& gidm 50% tir ngay 01/12/2021 dén hét ngay 31/5/2022.
Nhw trwdc dé vao nam 2020, mac du doanh thu 1€ phi trwéc ba gidm 7.314 ty
déng nhwng ddi lai, viéc giam 50% thué trwdc ba da lam tang thu ngan sach
nha nwéc 1én 14.110 ty dong.

Theo VAMA, trong 6 T20 (th&i diém chua thwe hién gidm lé phi trwéc ba), lwong
xe ban ra chi dat khodng 107.183 chiéc. Tuy nhién, sau khi ap dung gidm 1&
phi trwéc ba, tdng doanh sb ban 6 t6 toan thj trwéng 6 thang cudi ndm 2020
dat 189.451 chiéc, tang 76% so véi 6T20 va 33,1% svck. Chang téi ky vong
chinh sach wu dai ciia Chinh phu sé la dong Iwc chinh cho sw phuc hdi cla
nganh 6 t6 vao nam 2022.
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Hinh 231: Doanh s6 6 t6 toan nganh giam 8% svck, xuéng con 296.634 chiéc vao nam 2020
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Ngudn: VAMA, VND RESEARCH

Sw lén ngdi cua Crossover va SUV

Dong xe cao cip 5 chd hodc 7 chd (Crossover va SUV) dang tr& thanh xu
hwéng mai khi dwoc khach hang Iwa chon thay thé cho dong xe sedan béi sw
nang déng, tién nghi, da dung cho viéc di chuyén trong néi thanh cling nhw
ngoai thanh. Theo cac nha san xuét xe hoi My, doanh s6 ban xe SUV/crossover
tai Dong Nam A tang hon 7% médi nam, trong khi doanh sb xe sedan gidam 4%
ké tr ndm 2011. S6 liéu tr VAMA cho thay, trong ndm 2017, SUV/crossover
c6 doanh sd ban ra chi dat 40.075 chiéc va vao nam 2018 va 2019 lan lwot
tang lén 47.801 xe va 67.116 xe. D&c biét, trong khi doanh sb ban xe sedan
nam 2020 gidm 7,5% svck do anh hwéng ctia Covid-19, thi doanh sb ban xe
CUV/SUV da tang 17,3% svck.

Hinh 232: SUV/CUV chiém 51,8% doanh sé ban xe trong 9T21 Hinh 233: 4/10 6 t6 ban chay nhat trong 9T21 1a cac mau xe
SUV/CUV (chiéc)
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Ngudn: VNDIRECT Ngudn: VAMA, VNDIRECT RESEARCH

Xu hwéng st dung xe SUV/CUV thé hién rd nhét khi trong Top 10 xe ban chay
nhét trong 9T21, SUV/CUV déng gop 4/10 vi tri véi cac mau xe phd bién trén
thi tredng bao gdm Kia Seltos, Hyundai Santafe, Mitsubishi Xpander va Honda
CR-V. Chung t6i nght rang sw gia tdng nhu ciu v& CUV va SUV dén tir tinh
linh hoat ctia n6. SUV/CUV c6 thiét ké va clu tric than xe tai va khoang gam
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cao, dong co manh mé cho kha nang da dia hinh, noi that rong rai cho 5-7
ngwoi bao gom ca hanh ly.

Chung t6i ky vong doanh s CUV va SUV sé& duy tri sy tang trwéng tich cuc
vao nam 2022, d&c biét 1a trong phan khic CUV hang B, khi cac nha san xuét
6 16 I&n lién tuc ra mat cac mau xe mai. Trong Q3/20, Toyota va KIA da lan
lwot ra mat hai mau xe l1a Kia Seltos va Toyota Corolla Cross va dat dwoc két
qua an twong trong nam 2021. Kia Seltos va Toyota Corolla Cross la hai trong
s6 mudi chiéc xe ban chay nhét trong 9T21 véi lan lwot 10.008 chiéc va 8.197
chiéc. Hon niva, chung t6i hy vong CUV hang A sé& tang manh trong Q4/21-22
khi hai mau xe mdi (Kia Sonet va Toyota Raize) sé dwoc ra mat tai Vit Nam
vao Q4/21.

Hinh 234: Kia Seltos dan dau CUV hang B ké tir Q4/20 (Chiéc)
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Ngudn: oto.com.vn, VNDIRECT RESEARCH

Xe dién (EV) sé tré thanh phwong tién phd bién trong twong lai khong xa

Doanh thu ban xe dién toan cAu tang 160% svck lén hon 2,6 triéu chiéc trong
9T21, du tdng doanh sb ban xe hoi sut giam do dai dich Covid-19. Nhiéu quéc
gia da dé ra ké hoach chdm dirt xe chay bang nhién ligu héa thach trong giai
doan 2021-2030. Cu thé, Anh va Nhat Ban da cong bd ké hoach cdm ban xe
chay xang va dau diesel vao nam 2030, sém hon 5 ndm so v&i dé xuét truéc
d6. Trong khi Thai Lan ciing mién thué cho mét sb nha sén xuét xe dién va pin
va dat muc tiéu tré thanh nha san xuét xe dién s6 1 Dong Nam A vao ndm
2030. IHS Markit dw bao doanh sb EV toan ciu sé tang 56,3% svck trong ndm
2022, dat tang trwdng doanh thu kép 51,6% trong nam 2015-22.

Hinh 235: Doanh thu xe dién toan cau dw kién sé dat tang trwé'ng kép 51,6% trong 2015-22
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Nguén: EVvolumes.com, VNDIRECT RESEARCH
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Hon niva, 24/03/2021, VinFast da chinh thirc cong bé nhan don d&t hang mau
xe dién dau tién mang tén VF e34 v&i mire gia 690 triéu dong. Vé chi phi van
hanh, ngwoi dung VF e34 phai trad phi pin hang thang v&i mire phi 1,45 triéu
déng/thang cho quang dwong t6i da 1.400 km. Chi phi van hanh cia VFe34
(bao gdm ca cho thué pin va sac) twong dwong véi chi phi tiéu thu ciia xe chay
bang x&ng trong cung phan khuc (7,8 lit/100km), trong khi gia ca va tinh nang
vuot troi hon so véi xe chay xang. Chung téi ky vong xe dién cua Vinfast sé
tao ra mét xu hwédng maoi cho thi trvdng 6 t6 Vit Nam trong nam 2022-23 khi
cac mau EV khac dy kién sé& ra mat tai thi treong Viét Nam & niva dau ndm
2022 nhuv Kia EV6, Mercedes Benz EQB. EQE, EQS.

Chung t6i ky vong HAX sé dwoc hudng loi tir chinh sach wu dai tir Chinh phu
khi hau hét cac mau xe ctia HAX déu dwoc lap rap tai Viét Nam. Trong khi do
chung t6i ky vong Toyota Cross va Toyota Raize la nhirtng déong lwc tang trwedng
LN chinh ciia VEA trong nam 2022 nh¢ vao xu huwéng sir dung ngay cang tang
cla ngudi tiéu dung doéi véi CUV va xe dién hybrid. Ngoai ra, HAX va VEA
dang giao dich véi P/E trwot lan lwot 1a 14,3 1an va 10,1 1an, thdp hon 12,5%
va 39,5% so v&i mirc trung binh clia cac cong ty cung nganh trong khu virc.
Rui ro dau tw & sy bung phat cta dich Covid-19 c6 thé anh huéng trwc tiép
dén hiéu qua hoat dong clia cac cong ty 6 to niém yét.

Hinh 236: So sanh cac cong ty cung nganh

Tang trwéng

Vén héa P/E(x) CAGR 3 nam P/BV (x) EV/EBITDA ROE (%) ROA (%)
Cong ty M& (TrieuUSD) TTM 2021 CAGR TTM 2021 TTM 2021 TT™M 2021 TTM 2021
China Meidong Auto Holdings Ltd 1268 HK 4.951 32,9 39,6 36,7 12,3 99 21,8 19,6 29,9 32,2 12,5 13,375
Tunas Ridean Tbk PT TURIJ 730,0 12,3 26,4 -23,6 na na 11,3 na 6,8 na 4,6 na
Hubei Three Gorges Tourism Group Co Ltd 002627 CH 627,0 14,3 29,1 2,3 na na na na 4 na 2,3 na
CTCP Dich wu t6ng hop Sai Gon SVC VN 222,0 13,7 27,0 32,2 na na na na 12,1 na 3,5 na
CTCP Dich wi 6 t6 Hang Xanh HAX VN 76,8 15,1 15,8 47,1 21 2,0 12,2 na 15,7 19,9 6,2 11,5
Competent Automobiles Co Ltd CPA IN 21,8 6,6 na -10,0 na na 2,7 na 6,68 na 3,8 na
CTCP May Néng nghiép Viét Nam VEA VN 117 10,9 12,2 6,3 24 2,4 na 2730 21,4 20,6 18,3 19,1
CTCP City Auto CTF VN 182,1 163,0 171,0 -0,8 na na 37,8 na 5,81 na 2,1 na
Trung binh 33,6 45,9 11,3 5,6 4,7 17,2 146,3 12,8 24,2 6,7 14,7
Trung vi 14,0 27,0 43 24 2,4 12,2 1463 95 20,6 4,2 13,4

Nguén: VNDIRECT RESEARCH, B&o céo cong ty (D liéu tlr ngay 26/11/21)
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Chuyén vién phan tich: XAY DUNG & VLXD: TRO' LUC TU DAU TU CONG

Tran B4 Trung Hwéng loi tir xu hwéng day manh phat trién co’ sé ha tang

Trong cac goi kich thich kinh té sap tdi, Chinh pht dang c6 ké hoach day manh
dau tw cong vao nam 2022 nham bu dap cho sy suy giam cua cac dong lwc
tang tredng khac. Dy kién sé co 526 nghin ty dong gianh cho giai ngan dau tw
cong vao nam 2022 (+10% so voi ké hoach dau tw cong nam 2021).

trung.tranba@vndirect.com.vn

Chung toi tin rng gidi ngan von dau tw cong ndm 2022 sé tang 15-25% so véi
giéi ngan thyc t& nam 2021 nh& (1) nat that thiéu da xay dung va dat dap da
dwoc giai quyét khi Chinh pht cdp phép khai thac cho cac mé mai; (2) gia vat
lieu xay dwng nhw sét thep, xi mang, da xay dyng dugc dy bao sé giam trong
nam tai; (3) thye té gidi ngan vén dau tw cong ndm 2021 & mdc thap, chi dat
85-95% ké hoach c& nam; va (4) nhiéu dw an ha tang giao théng trong diém da
hoan thanh cong tac chuan bi, giai phong mat bang va sé bat dau thi cong cac
hang muc chinh vao nam sau. Chinh phu ciling cho biet sé tap trung day nhanh
tien do cac dy an ha tang Ién trong nam 2022 nhw Cang hang khéng quéc té
Long Thanh, cao tbc Bac-Nam, ...

Phat trién ha tAng giao thong van sé dwoc wu tién trong giai doan 2022-25

Chinh pha d trinh Quéc hgi chii trvong chuyén toan b 12 dy an thanh phan
cao téc Bac-Nam (giai doan 2) sang hinh thirc dau tw cong dé day nhanh tién
doé thuwe hién.

Vé dai han, nhu cau dau tw ha tAng giao thong tai Viét Nam van con rat [&n.
Theo B Giao théng Van tai (GTVT) va Uy ban Nhan dan Ha No6i & TP.HCM,
tbng mirc dau tw clia cac dw an giao théng trong diém tai Viét Nam giai doan
2021-27 lén toi 23,5 ty USD.

Chung t6i ky vong viéc gidi ngan dau tw cong dugc day manh tir cudi nam 2021
va trong sudt c& nam 2022 sé tré thanh dong luc tang trwdng chinh cho nganh
xay dwng ha tAng trong nam 2022. C4c nha thau da chirng minh dwoc ndng lwc
thi cong va dang thwc hién hang loat dw an giao théng trong diém nhuw CTCP
Xuét nhap khau va Xay dung Viét Nam (VCG VN, HOSE), CTCP Pau tv Ha
tang Giao théng Déo Ca (HHV VN, UPCOM), Tap doan CIENCO4 (C4G VN,
UPCOM),... dang dirng trede co hdi birt pha manh mé vao nam 2022. Bén canh
do, viec nhoém doanh nghiép nay da vwot qua dwoc nhirng diéu kién d4u thau
khat khe truéc day sé co tao thém wu thé cho ho cé thé tiép tuc tham gia cac
dw an ha tang I6n tiép theo trong giai doan 2021-25.

Hinh 237: Chinh phu dy kién chi 526 nghin ty déng cho dau tw céngvao  Hinh 238: 12 dw an thanh phan cao téc Bidc-Nam (giai doan 2) dworc dé

nam 2022 (+10% svck) xuat thwe hién theo hinh thirc dau tw céng
99,1% ] Téng mirc dau tw (ty
600.000 _.g._ 100% Cao toc dong) Quy m6 (km)
50,3% o 00% Bai Vot - Ham Nghi 7.403 36
500000 *.. 733% 80% Ham Nghi - Viing Ang 10.185 54
100000 +.,  Be9% 67 5‘6 54 7% 70% Viing Ang - Bung 11.785 58
"""" 0% Bung - Van Ninh 10.526 51
200000 50% Van Ninh - Cam L 10.591 68
10% Quang Ngai - Hoai Nhon 20.898 88
200.000 0% Hoai Nhon - Quy Nhon 12.544 69
0% Quy Nhon - Chi Thanh 12.298 62
100.000 ’ Chi Thanh - Van Phong 10.601 51
%
10% Van Phong - Nha Trang 12.906 83
0 0% x .
2016 2017 2018 2019 2020 2021 (") 2022 Can Tho - Hau Giang 9.768 37
. L C o Hau Giang - Ca Mau 17.485 72
s Ké hoach (ty dong) === Thurc t& (ty dong) a
Tong 146.990 729

«+# -« Thire 18/Ké hoach (%)-Phai

(*) Sé liéu giadi ngan thuc té mai tinh dén cudi thang 10/2021
Ngu6n: VNDIRECT RESEARCH, TCTK Nguén: VNDIRECT RESEARCH, BO GTVT
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Hinh 239: Téng mirc dau tw cta cac dw an giao thong trong diém tai Viét Nam lén t&i 23,5 ty
USD trong giai doan 2021-27 (ty USD)

6.0 5dn bay Long Thanh -

. Giai doan 1
>0 $4.9
Cao téc Bic Mam £4.4
a0
Metro line 2 +3 (Ha Nai)
N
|'f ‘I
3,0 . { s30 )
Cao tc Bén L - Metro line 2 (TP.HCM)| J
Long Thanh N
20 Metro line 1 (TP.HCM) $2.1
A D &n tai mién Nam
Cao tec TP.HCM - .
1,0 Méc Bai DiF an tai mien Bac
°02 oo
805
Cao the TP.HCM - - During vanh dai 3 (TP.HCM)
00 Thil Dau M3t
2020 2021 2022 2023 2024 2025 2026 2027 2028

Théi diém hoan thanh
Nguén: VNDIRECT RESEARCH TONG HOP

Hinh 240: Cac dw an giao thong dang chu y dang dwoc thi cong

ba hoan thanh Codng ty niém

Téng mirc dau Thoi gian (tinh dén cudi  yét tham gia
Dw an tw (ty ddng)  thi cong thang 10/2021) thi cong
Cao tbc Cam Lo - La Son 7.700 2019-22 61,0%
G6i thau XL-09 623 C4G
Cao téc Mai Son - Quéc 16 45 12.920 2020-22 26,1%
Goi thau XL-14 2.498 VCG
Cau Vinh Tuy 2 2.500 2020-22 24,0%
G6i thau 01/VT2-XL 1.154 VCG
G6i thau 04/VT2-XL 115 L18
Géi thau 05/VT2-XL 101 VCG
Cao téc Vinh Hao - Phan Thiét 10.853 2020-23 14,3%
G6i thau XL-01 1.688 DPG
Goi thau XL-04 3.225 VCG
Cao téc Phan Thiét - Dau Giay 14.360 2020-23 15,0%
Go6i thau XL-03 2.299 VCG
G6i thau XL-02 1.910 C4G
Cao téc My Thuan - Can Tho 4.827 2020-23 16,0%
G6i thau XL-02 705 C4G
Cao toc Nghi Son - Dién Chau 8.380 2021-23 0,4%
G6i thau XL-03 1.266 VCG
G6i thau XL-04 1.139 C4G
Cao téc Quéc 16 45 - Nghi Son 6.330 2021-23 0,1%
G6i thau XL-03 1.100 VCG
G6i thdu XL-02 1.193 LCG
Cao tc Dién Chau - Bai Vot 13.340 2021-24 0,0% C4G
Cao toc Can Lam - Vinh Hao 13.690 2021-24 0,0%
G6i thau XL-1, XL-5, XL-8, XL-9 538 HHV
Cao tc Hiru Nghi - Chi Lang 7.609 2022-24 0,0% HHV

Ngu6n: VNDIRECT RESEARCH, B6 Giao thong van tai

Xay dwng ha ting ning lwong: thei diém chin mudi

Céac chinh sach hién tai cia Chinh phli dang cho thay sw wu tién phat trién cac
nguon nang lwong tai tao (NLTT) dé giam thiéu cac tac dong tiéu cuc den moi
trdng do san xuat dién gay ra. Muc tiéu tang trwdng kép cong suat NLTT la
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7,3% trong giai doan 2020-45, twong dwong chiém 41% téng cong suét dién ca
nwédc nam 2045, tang manh tir mdrc chi 25,8% trong nam 2020. Trong do, dién
gi6 sé tang kép 19% trong giai doan 2020-45 va chiém 18,6% téng cong suat
vao nam 2045. Mat khac, tang trudng kép cong suat dién mat troi sé giam toc
xubng 4,6% trong giai doan 2020-45 va ty trong gidm tr 24% vao ndm 2020
xubng con 19,9% téng cdng suat vao nam 2045,

Chung t6i tin rang chinh sach khuyén khich phat trién dién gi6 cia Chinh pha
sé tiep tuc thu hat dau tw tw nhan vao loai hinh NLTT nay. Tl dé cac nha thau
xay dwng dién gio cling sé dwgc hudng lgi tir xu hwdng nay.

Tan dung lan séng dau tw manh mé vao NLTT tai Viét Nam, nhiéu nha thau da
day manh tham gia xay dung hang loat dy an trong ndm 2018-21. Dang chu y
trong ndm 2021, viéc tham gia xay dwng cac dy an dién gié véi tw cach 1a tng
thdu BOP (Balance of Plants) va EPC (Engineering, Procurement and
Construction) d& déng gop ty trong Ién trong téng doanh thu xay dung cla cac
doanh nghiép nhw FCN (v&i cac dw an la B&T Quang Binh, Quéc Vinh - Séc
Trang, Lac Hoa - Hoa Béng, V1.3 Tra Vinh), TV2 (Tan Thuan, Chinh Thang),
PC1 (la Bang 1, Tan Phu Béng 2, Lién Lap - Phong Huy - Phong Nguyén).

Hinh 241: Co cAu c6ng suét sé chuyén dan sang NLTT va nhiét dién Hinh 242: Chi phixay dwng chiém khoang 50% téng mrc dau tw clia
khi trong giai doan 2020-45 (Pon vi: %) céc dw an dién gio
100% EPC (PC1, TV2)
e
1 1
0% i BOP (FCN) ]
80% i =73 R i
- ¥ - :
70% H XD ha tang i !
B (duong ndikhu, hé i i
60% il théng thoat nude, ) | !
én th: % 1 ! 1
50% E : 20% : :
B XD dan dung i s0% W
40% ien K ! Hl (nha chifc ndng, tram 1 |
e il bién ap, duomg day Il Cung cip va lap !
w% § truyen ti,...) I dt turbine !
! :
20% i E | i
i i 30% N i
10% . | . . !
hay 4% i i XD méng turbine ! i
0% i [ (ddng coc va bé tong | !
2020 2025 2030 2035 2040 2045 i ! hoa) | !
1
' i ;
[ Wouboublonlonbosiulostontynbosontontonnlontoniynboontontosivut NN |
BThiy dign ®Dién khi @Dignthan ®EDigen NLTT mKhdc @bien du Ghi chii: . = 1y trong chi phi ciia tirng buérc trong ting mikc ddu tur
Nguén: QHDS8, VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH

Vat liéu xay dwng: nhu cau cao hé trg ting trwdng san lweng tiéu thu ndm
2022-23

Thép: Nhu cau cao hon bu dap cho gia ban dau ra giam

Theo sb liéu cta Hiép hoi Thép Viét Nam (VSA), xuét khdu thép xay dwng va
ton ma cla Viét Nam dat lan lwot 1,6 triéu-2,8 triéu tn trong 10T21, ting 37%
svck-112% svck. Chang t6i tin rAng nhu cAu thép thé gidi da tang dang ké ti
Q1/21 khi hang loat qudc gia da phé duyét va day nhanh tién d6 xay dwng cac
dw an co s& ha tAng. Xu hwéng nay sé tiép tuc tiép dién téi thiéu dén hét ntra
dau ndm 2022, qua d6 kich thich cac nha san xuat thép Viét Nam ddy manh
xuét khau.
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Hinh 243: Trong 10721, xuét khau thép xay dwng va tén ma cda Viét Nam 1an lwet ting 37%

svck va 112% svck (tan)
\'l9

&
S S T S

400.000
350.000
300.000
250.000
200.000

150.000
100.000
50.000 I I I
P PP PP PP P

EThép xdy dung BT6n ma

e0_—

Ngudn: VNDIRECT RESEARCH, VSA

DPang chu y vao ngay 15/11, géi dau tw 1.200 ty USD gianh cho co s& ha tang
da dwoc Tong thdng My ky phé chuan, danh dau khoan dau tw I6n nhéat vao co
s& ha tang clia Hoa Ky ké tir Dao luat Budng cao tbc Vién tro Lién bang nam
1956. Trong d6, cac dw an c6 nhu cau huy dong thép bao gébm 110 ty USD gianh
cho dwdng cac dy an giao théng trong diém, 66 ty USD gianh cho dwdng sat,
39 ty USD gianh cho phwong tién cong cong va 7,5 ty USD gianh cho xe dién.
Vién Sat va Thép Hoa Ky wérc tinh ctv 100 ty USD dau tw méi vao co sé ha tAng
thi sé& lam tang nhu cau thép trong nwéc Ién 5 triéu tan.

Chinh pht An D6 ciing da théng bao khéi dong ké hoach dau tw co s& ha tAng
tri gia 1.350 ty USD vao dau thang 8. Géi dau tw nay sé tap trung thuc day san
xuét cong nghiép va tang trwdng kinh té véi trong tam la mé rong co s& ha tang
giao thong va st dung nhién liéu sach hon.

Bén canh d6, ching ti cho ring viéc ddy manh phat trién co s& ha tAng va sw
noéng |én cla thi trwdng bat dong san nha & sé gitp san lwong tiéu thu thép xay
dwng cta Viét Nam tang 10-15% svck vao nam 2022. Trong khi dé, san lwong
tiéu thu ton ma cua Viét Nam sé tdng nhe 5% svck vao nam 2022 tir mirc cao
la 39% svck trong nam nay, theo quan diém cla chung toi.

Hinh 244: Tang trwéng san lwong tiéu thu thép xay dwng cua Viét Hinh 245: Tang trwéng san lweng tiéu thu ton ma cua Viét Nam sé
Nam sé& phuc héi vao ndm 2022 cham lai vao nam 2022
7 45%
14 20% 0%
6 *  40%
12
15% 353,
10 % 5 20%
10% 10%
4 25%
8 % 22%
gog, 20%
6 3 15%
1%
n - 0% 2 oo 10%
-2%
45 5%
. -4% o ’
0%
2%
0 -10% 0 2017 2018 2019 2020 2021 2022 10720 10721 o
2017 2018 2019 2020 2021 2022 10720 10721
53 lrgng figu thy (frigu t8n) = Téng trrsmg (% svck)-Phai = San lrgng figu thy (irigu tan) = Ting tnsdng (% svek)-Phai
Ngu?)n: VNDIRECT RESEARCH, VSA Ngu?)n: VNDIRECT RESEARCH, VSA
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Vé gia thép, gia thép thanh va HRC ctia Trung Quéc gan day da giam manh Ian
lwot 25% va 28% so véi ving dinh hdi thang 5 ndm nay do chinh phi Trung
Quéc nd Iwc kiém soat (1) gia thép trong nwéc bang cach loai bd hoan thué xuét
khau dbi v&i cac san phdm thép va (2) cac van dé lién quan dén nganh b4t dong
san. Tai thi trwong EU-MY, gia HRC cling gidm 1an lwot 23,5%-7,0% xudng
1.116 USD/tan-1.825 USD/tan ké tir mirc dinh vao cudi thang 7/2021.

Trong giai doan 2005-19, gia thép thé gidi da trdi qua ba chu ky tang gia Ion.
V6i dac thu clia nganh thép la thuwong xuyén dw thira cong suét, viéc ting gia
thép gan nhw ngay lap tirc sé kich thich cac nha san xuét tdng san lwong, dan
dén viéc mot chu ky ting gia thuwong khong kéo dai qua 2 nam. Trong chu ky
tang gia gan day nhét, gia thép da tang trong khoang 1,5 ndm ti thang 3/2020
dén thang 9/2021. Theo bao céo vao thang 11/2021 cua Fitch Solutions, td chirc
nay du bao gia thép toan cau sé gidm tlr mirc cao cla hién tai xuéng murc trung
binh 750 USD/tan trong ndm 2022 va 535 USD/tan trong giai doan 2023-2025
do nhu cau thép cho nganh xay duwng Trung Quéc duoc ky vong sé suy yéu
trong giai doan 2022-2025, thdi diém cac dw an xay dung ha tang gidm dan va
rdi ro gia tang trong nganh bat dong san cla qudc gia nay, didu nay sé khién
gia thép trung binh toan cau giam.

Theo dién bién gia thép thé gioi, chung t6i dw bao gia thép xay dung cla Viét
Nam sé dat 15.500 dong/kg vao nam 2021 (+38% svck), trwdc khi giam xuong
murc 14.300 dong/kg-13.600 dong/kg vao nam 2022-23, gidm lan lwot 8%-5%

svck.
Hinh 246: Gia thép thanh cta Trung Quéc (USD/tan) I-jinh 247: Chlng toi dw phong giathép xay dwng ctia Viét Nam sé giam
lan lwot 8%-5% svck trong nam 2022-23
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Nguén: VNDIRECT RESEARCH, VSA Nguén: VNDIRECT RESEARCH, VSA

ba xay dwng va Nhwa dwong: Bwéc vao chu ky tang trieéng manh mé twe
nam 2022

Nhiéu dw &n Ién nhw 11 tiéu dy an dwong cao tdc B&c Nam, Cang hang khong
quéc té Long Thanh (LTIA), ... d hoan thanh cac buéc chuén bj va dang trién
khai xay dwng. Do d6, ching téi cho rang giai doan 2022-23 la thoi diém ghi
nhan lgi nhuadn dbi véi cac cong ty san xuat da xay dwng va nhya duéng.
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Hinh 248: Tién do6 cac dw an ha tang giao thong trong diém

ﬁ < —Chudndi >< L E— >< Hoanthlén‘\>

o Khoang T “u K . - ¢ 6-9 “‘; o 15 e
" thoigian  thang [  thang - 3 " thing - ﬂ athang

Thi céng két cAu
khac (lan can, khe
co gidn,...)

Hoan thién va

PAu thdu & ky hop Chuén bi mit bing, Thi céng phan két Thi cong phén két
quyét toan goi thau

Cong viéc dodng xdy dung lan trai cAu dwdi cAu trén

Dét dap, cat, da Thép, xi ming,
xdy dwng nhira dwrdng

Dién Chéu — B3i Vot, Nha Trang — Cam Lam, Cam
Lém — Vinh Hao

Tién d6

AR B dw u, Mai Son — Qudc 1§ 45, Q
an tlr[_)ng , Vinh Hao — Phan Thiét, Phan T
diem

Lan hang khing quo“ te Long Thanh, Nghi Son -

Ngudn: VNDIRECT RESEARCH

Do chuwa c6 s lieu thdng ké vé& nganh nhya dwéng Viét Nam, ching toi so sanh
murc ting trwdng san lwong tiéu thu clia nganh dwa trén Tdng cong ty Héa dau
Petrolimex - CTCP (PLC, HNX), cdng ty da duy tri khodng 30% thi phan nhya
dwdng trong nwéce trong giai doan 2015-20, theo PLC.

Doanh thu nhya dwong clia PLC da tang vot trong giai doan 2014-15, khi giai
ngan vén dau tw cong vao ha tang giao théng tdng manh. Chi tiéu cho co s& ha
tang thap trong ndm 2016-19 dwoc cho 1a do ngan sach chinh phl han ché va
dau tw tw nhan gidm nhiét vao cac dw an BOT, dan dén doanh thu nhya dwdng
ctia PLC gidm ~ 50% so v&i nam 2014-15.

Hinh 249: Cac nha san xuét nhwa dweng chinh & Viét Nam Hinh 250: Doanh thu tir nhwa dwéng caa PLC va giai ngan vén dau
tw cong vao ha tang giao théng

Céng sudt S6 lwong  Thiphan  San pham co thé cung cap

Cong ty (tan) nha may nam 2019 60/70 MC Emulsions Polymer 4000 1o
PLC 400.000 7 0% x X X X 3.500 120
ADCo 150.000 4 22% x X X 3.000 100
ICT 120.000 3 1520%  x X X 2500
Transmeco ~ 100.000 2 MIA x X X ® 80
2.000
60
1.500
1.000 0
500 20
- 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 9M21
== Doanh thu nhya duong PLC (ty dﬁng)
~—4— Gidi ngan von dau tr cong vao co s& ha tang (nghin ty déng)-Phai
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Do viéc rai nhya dwong thuwong dién ra trong giai doan sau clia cac dy an xay
dwng dwdng, nén ching t6i ky vong cac cong ty san xuat nhya dwong sé duoc
hwéng lgi nhiéu hon trong nam 2022-23. Chdng t6i tin rdng PLC ¢6 vi thé tot dé
gianh dwoc cac hop ddng nhér vao (1) hé théng nha kho Ién, phan bd rong khap
va vi thé dan dau thj trwong, va (2) PLC c6 méi quan hé 1au nam véi cac DNNN
va thwong xuyén hoan thanh tét cac hop déng.

V& nganh da xay dwng, do dac thu ctia nganh, chi phi van chuyén thwong chiém
ty trong Ion trong gia thanh thanh pham. Tuy thudc vao khoang cach va loai hinh
van chuyén, gia da giao dén cong truong co thé cao gap doi gia da tai mé.
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Chung t6i tin rang nhitng doanh nghiép niém yét s& hiru nhirng md da ndm gan
cac dy an cao tbc s& dwoc wu tién huy dong nhe s& hivu loi thé va chat lwong
san pham. Chung t6i wéc tinh cac dw an ha tang Ién & phia Nam (gébm cao tbc
M§ Thuan-Can Tho, Phan Thiét-Dau Giay va LTIA) s& can tir 30-32 triéu m3 da
xay dung trong giai doan 2020-25, twong dwong 150-160% cdng suét khai thac
dwoc cap phép clia cac doanh nghiép niém yét trong nganh.

Hinh 251: Vi tri cac mé da xay dwng va LTIA Hinh 252: Cac mé khai thac ctia cac doanh nghiép niém yét
oz o Cong sudt  Nam hét
oza mz congty Mo da Huyén Tinh cap phép han khai
Lok (5 : i (m3/nam) thac
- Tan My Bac Tan Uyén Binh Duwong 1.500.000 08/2029
w u?n k &n Phwéc Vinh Pha Giao Binh Dwong 1.200.000 01/2023
- o KSB  Thién Tan 7 Vinh Clu Dong Nai 280.000 01/2035
il oo Go Trwong  Tinh Gia Thanh Hoa 180.000 01/2045
- BienHoa Bai Giang  Nghi Loc Nghé An 150.000 08/2043
A ¥ owc L 'vé’;“ﬂ o C32  TanMy (*) Béc Tan Uyén Binh Duong 1.000.000 12/2025
e £ Thach Pht 2 Vinh Ciru Dbdng Nai 818.000 09/2026
D7 An forvas %3 o] DHA  Tan Cang 3 Bién Hoa DPbéng Nai 490.000 03/2037
I 4 (1) NUi Gioé Hé&n Quan Binh Phwéc  300.000 08/2038
A L > NNC M Tau Tan Lap Binh Phwdc 1.000.000 01/2042
o) o Thach Pha 1 Vinh Clru Dbng Nai 1.800.000 02/2023
Thién Tan 2 Vinh Clru DPbéng Nai 1.800.000 N/A
@ cunmotancang  @)cumms hacn Py o VB oku 2 Théng Nhdt  Ddng Nai 400.000 N/A
@ommiminten  @cwmmsTanwy ':"0'3?"1:332' Aiport Tan Cang 2 Bién Hoa Pdng Nai  1.500.000 N/A
9 @ oo . onp TAng Cang 5 Bién Hoa Péng Nai  1.000.000  01/2023
S == . Thién Tan  Vinh Clru Péng Nai 354.000  01/2026
(*) M6 Tan My thudc s& hivu ciia CTCP Mién Dong (HOSE: MDG) — Cong ty lién
két ctia C32
Ngudn: VNDIRECT RESEARCH, B4o céo cong ty Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Chung t6i cho rang cac cong ty niém yét dang sé& hiru nhitng md da chét lwong
cao v&i vi tri thuan loi sé 1a ngudn cung chinh cho LTIA, d&c biét la cum mé Tan
Cang va Thién Tan (do KSB, DHA, VLB va DND s& hiru). Dy &n trong diém nay
sé la déng lwc 16n thic day LN cla cac doanh nghiép da xay dung trong nam
2022-23.

Chung t6i ky vong thi trwdng BDS nha & sé phuc hoi tir 2022, dwa trén ba yéu
t6: (1) nhu cau BPS nam sau sé& dwoc thic day bdi thi trudng phuc hoi trén dién
rong; (2) lai suét vay mua nha thép hd tro' quyét dinh mua nha; va (3) ngudn
cung méi hoi phuc an tweng nho ndi léng phap ly. Nguon cung can h méi tai
TP.HCM va Ha Néi dwoc dyw bao sé cham day trong nam 2021 va phuc hoi
manh mé Ian lwot 70%-40% svck trong nam 2022, theo quan diém cla chung
t6i. Do d6, ching t6i ky vong gié tri hop ddng ky méi clia cac doanh nghiép xay
dwng dan dung sé tang trwdng manh mé trong nam 2022-23.

Gia tri backlog Ié'n hién tai sé dam bao tang trwé'ng cho cac cong ty xay
dwng dan dung trong nam 2022

Gié tri backlog clia cac cong ty xay dung dan dung dw kién phuc hdi tr mic
thap ctia ndm 2020 va sé& tang manh vao nam 2022. Theo di liéu tlr Cong ty
Xay dwng Coteccons (CTD VN, HOSE) va Tap doan Xay dwng Hoa Binh (HBC
VN, HOSE), gié tri cac hop ddng ky méi trong 9T21 dat lan lwot dat 17,4 nghin-
14,0 nghin ty ddng. Két qua 1a gia tri backlog ctia CTD-HBC tinh dén cubi Q3/21
la 21 nghin-23 nghin ty déng, gap 0,9x-1,3x l&n doanh thu ndm 2019 (thuoi diém
trwdc dai dich Covid-19). V&i viéc cac hoat dong xay dwng sé dwoc dam bado
khéng bi gian doan trong giai doan binh thwéng mai, chung téi ky vong doanh
thu clia cac cong ty xay dwng sé tang trwdng manh mé vao nam 2022 va tré lai
murc trwwde dai dich.
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Hinh 253: Gia tri backlog ctia CTD va HBC (nghin ty déng)

a5 Téng trwéng cao i Suy giam Phuc haéi
- Giai doan bing né cac du an mai - Nut that phap ly ¢ - Hoat dong xay dung dugc
va gid tri backlog i- Bai dich Covid-19 E quay tré |ai khi cacs bién phap
30 - Thl trrérng canh tranh cau gidn cach x& hdi duoc ndi Iong

- Gia tri hop déng ky méi va

a5 backlog dang dén héi phuc

20 I | |I ||
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h

mCTD mHEC
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Gia thép dwoc ky vong sé giam tir Q2/22, hé tre bién lgi nhuan gop cua
cac cong ty xay dwng

Theo wéc tinh cla nganh thep chiém khoang 12-15% tbng chi phi xay dung,
dong nghia v&i viéc gia thép c6 anh hudng 1én dén bién loi nhuan (BLN) gop
clia cac cong ty xay dwng. Trong giai doan 2016-18, trung binh gia ban thép xay
dwng tang tir 9.700 ddng/kg 1én 13.100 ddng/kg, khién BLN gop ctia CTD-HBC
giam lan lwot 2,3 diém %-2,2 diém % b4t chép trong thdi diém doé - nganh xay
dwng dang trong chu ky tang trwdng. Véi ky vong nganh xay dung sé phuc hoi
manh mé trong ndm 2022-23, ching t6i cho rang BLN gdp clia cac cong ty trong
nganh cé thé sé& dwoc céi thién khoang 0,5 diém %-1,0 diém % svck nho gia
thép thap hon.

Hinh 254: Twong quan giira gia thép xay dwng va BLN gop ctia cac cong ty xay dwng
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mmmmm BLIN gdp cla CTD = BLM gip cia HBC = = = (3id thép xdy drng (VND/kg)

Ngudn: VNDIRECT RESEARCH, VSA, B&o cao cong ty

Lwa chon cé phiéu: HPG va FCN
CTCP Tap doan Hoa Phat (HPG, Kha quan, Gia muc tiéu: 68.500 dong/cp)

KLHDQ 2 (tbng cdng suét 5,6 triéu tAn) sé dwoc khdi cong tir ddu ndm t&i voi
thoi gian xay dwng 36 thang. HPG ky vong s& nang cdng suat sén xuat thép tho
lén 14,6 triéu tAn/nam tlr nam 2024, tdng 66% so v&i hién nay. Ching t6i dw
phéng HPG sé dat mirc tang trwdng kép doanh thu va LN rong 1an luot 12%/9%
trong giai doan 2022-25 nhd nhu cau xay dwng manh mé. Trong trung han,
ching t6i nhan thdy cac dong luc tang gia bao gém (1) déng gép tét hon cia
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m6 quéng sét moi, (2) KQKD tét hon clia cac mang kinh doanh méi (san xuéat
container va dién may gia dung) va (3) k& hoach mua c6 phiéu quy.

CTCP FECON (FCN, Trung lap, Gia muc tiéu: 18.400 déng/cp)

FCN Ia mét trong sb it cac nha thau trong nwéc s& hivu ky thuat chuyén sau
trong linh vuc xay dung nén méng & cong nghiép nang va dang dinh hwéng dé
tré thanh tdng thau. Chung t6i ky vong mang xay dung ctia FCN sé& héi phuc
vao ndm 2022-23 nhé dong vén dau tw cong va FDI manh mé. Cac dy an nha
may dién va phat trién co s& ha tdng dang chiém ty trong I&n trong danh muc
dy an xay dwng ctia FCN. Do dd, ching t6i ky vong lgi nhuan rong sé tang
trwdng CAGR 25,8% so v&i nam 2021-23, nho vao cac don hang hién tai, dam
bao 80% dvw bao cua chung toi.

Rui ro:
e Dai dich kéo dai co thé han ché cac hoat ddng xay dwng;

e Nganh Vat liéu xay dwng: (1) Chinh pha str dung cac bién phap thué
xuat-nhap khau dé ha nhiét gia vat liéu xay dwng trong nuwoc; va (2) gia
nguyén liéu dau vao cao hon ky vong khién BLN gop clia nganh giam;

e Nganh Xay dwng: (1) chinh sach gia dién maoi t;ét loi hon cho cac nha
dau tw & xay dpng dién gio; va (2) giai ngan von dau tw cong vao cac
dw an ha tang giao théng cham hon so v&i dy kién.

Hinh 255: So sanh cac doanh nghiép cung nganh

Gia Vén héa P/E (x) EPS 3 nam P/BV (x) EV/EBITDA (x) ROE (%)
Coéng t Ma Ck 3 3
oy VND triéu USD 2021 2022 ta”gkté”;c(';% 2021 2022 2021 2022 2021 2022
0
Thép
CTCP Tap doan Hoa Phat HPG VN 49.050 9.652,7 6,4 6,5 17,8 2,3 1,7 55 5,6 43,1 30,3
CTCP Tap doan Hoa Sen HSG VN 39.750 863,0 6,0 6,5 204,1 1,4 1,2 4,5 5,0 25,8 19,2
CTCP Thép Nam Kim NKG VN 43.400 417,0 4,3 6,8 144,1 1,7 1,4 3,9 55 53,5 23,8
Trung binh 3.644,3 5,6 6,6 122,0 1,8 1,4 4,6 54 40,8 24,4
ba xay dwng
CTCP Khoang san va XD Binh Dwong KSB VN 40.400 130,3 na na 6,4 na na na na na na
CTCP Da Nui Nhé NNC VN 27.800 26,8 na na (16,2) na na na na na na
CTCP Héa An DHA VN 54.300 35,2 na na 21,1 na na na na na na
Trung binh 64,1 na na 3,7 na na na na na na
Nhwa dwong
TCT Héa dau Petrolimex - CTCP PLC VN 42.600 151,4 14,9 12,1 (5,0) 2,6 2,4 8,2 7,0 17,9 20,4
Xay dwng ha ting
TCTCP Xuét nhap khau va XD Viét Nam  VCG VN 46.600 899,3 na na 42,9 na na na na na na
CTCP bat Phwong DPG VN 89.000 246,7 na na 10,0 na na na na na na
CTCP DT Ha téng Giao théng Béo Ca HHV VN 23.500 276,5 na na 91,8 na na na na na na
CTCP Tap doan CIENCO4 C4G VN 21.000 103,8 na na (20,4) na na na na na na
CTCP FECON FCN VN 18.600 102,7 15,6 12,1 1,2 1,0 0,9 9,2 8,5 6,8 7,8
CTCP Xay Iép bién | PC1 VN 36.550 378,2 14,7 16,6 31,1 1,5 1,5 11,1 9,0 14,0 10,2
Trung binh 334,5 15,1 14,3 26,1 1,3 1,2 10,1 8,7 10,4 9,0
Xay dwng dan dung
CTCP Xay dwng Coteccons CTD VN 74.000 240,5 37,9 18,4 (38,3) 0,7 0,7 na 15,0 1,8 3,7
CTCP Tap doan Xay dwng Hoa Binh HBC VN 25.150 268,2 na na (58,6) na na na na na na
Trung binh 254,4 37,9 18,4 (48,5) 0,7 0,7 na 15,0 1,8 3,7

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU tr ngay 26 thang 11 nam 2021
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Hinh 257: Can can cung - cau dau thé toan cau (triéu thung/ngay)

CT RESEARCH
B e i =
- -

DAU KHi: KHI GIO DONG TOI

Chung toi ky vong gia dau Brent dat mirc trung binh 75 USD/thuing trong
nam 2022

Hinh 256: Dién bién gia dau Brent trong 2021 (tinh dén ngay 26/11)

90
Nhu ciu cao hon do khing
-
My phan &ng chdm 8 tiep ty ¢
80 . » trong bai canh nhu
Nguén cung gidn doan cau tiép tuc phuc héi
mot phan do dot gia
75 N
lanh tai Texas
. Lo ngai vé viéc xa
kho dv trir dau
chién lwgc cia My
65 va sy lay lan cla
o OPEC+ dat théa thuan nang bi€n thé méi

dan san lwgng va lo ngai vé Omicron

bién thé Delt
Lan séng Covid-19 'en the Delta

méi tai chau Au

55

50
01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Gia dau Brent dat dinh 86 USD/thung trong thang 10 — mirc cao nhét ké ti thang
10/2018, dw kién dat mirc trung binh ca nam 2021 la 71,5 USD/thung (+60%
svck). Sw phuc hoi gia 4n twong dén tlr sy phuc héi nhu cau dau tho thé gisi
sau dai dich cung véi cudc khiing hoang khi tw nhién trong bdi cdnh nguén cung
phan &rng cham.

Trong khi nhu ciu thé gi&i dang trén da phuc héi...

Chung t6i ky vong nhu ciu dau thd thé gioi sé tiép tuc phuc héi sau dai dich
trong nam 2022. Nhu cau dau thd thé gidi sé dwoc thic day bdi mire tiéu thu
xa&ng dau tdng manh va hoat déng du lich quéc té sbéi dong tré lai khi nhiéu quéc
gia m& lai bién gi¢i bén canh déng lwc ngan han dén ti viéc chuyén ddi tir khi
sang dau trong nganh dién & khu vuc chau A va chau Au. Co quan Théng tin
Nang lwong Hoa Ky (EIA) dw bao nhu ciu toan cau sé tang 3,3 triéu thung/ngay
Ién mirc trung binh 100,9 triéu thung/ngay cho ca nam 2022, twong dwong nhu
cau dau thd trwde dai dich.

Hinh 258: Sw gia ting sé lwgng gian khoan cua My dang léch nhip so
v&i da tang manh mé cua gia dau trong nam 2021
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Nguén: EIA, VNDIRECT RESEARCH
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Nguén: BAKER HUGHES, BLOOMBERG, VNDIRECT RESEARCH
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. Nguén cung dweng nhw van bi that chat do OPEC+ than trong trong
viéc tang san lworng va sw phuc hoi cham ctia nganh dau mé My

Vé phia ngudn cung, gia dwoc hé tro bdi OPEC+ van than trong trong viéc tang
san lwong cung véi sy phuc hdi cham clia nganh céng nghiép dau mé My. Mot
trong nhirng nguyén nhan chinh dén ti viéc thiéu hut cac khodn dau tw méi
trong nhiéu ndm khién viéc tdng san lwong khai thac dau gap nhiéu kho khan.
Trong thuc t&, mirc d6 tuan thd cam két san lwong cia OPEC+ da tang 1én
116% trong thang 11, tr m&rc 113% vao mét thang trwde d6, cho thay tb chire
nay da khoéng thé cung cap du dau ra thi trvdng theo thod thuan. Trong thang
11, cac nwdc tiéu thy dau I6n do My dan dau da tuyén bb gidi phong Iuvgng dau
dw triv ch|en lwoc nham han ché da ting cua gia dau, nhwng chung t6i cho rang
day chi la yeu t6 ngan han va c6 tac dong han ché dén can can toan cau. Mac
du sw phuc héi ngudn cung theo sau da ting gia dau cé thé dang dién ra, ching
t6i nhan thdy ngudn cung sé khong tang dd nhanh dé bat kip véi sw phuc hdi
nhu cau dau thd toan ciu, va diéu nay sé hé tro' cho gia dau tiép tuc duy tri &
murc cao trong vai quy toi.

Bién thé Omicron hién dang dit ra nhirng bat 6n cho thj trwong dau thod

Hién nay, sw xuat hién cla bién th& méi Omicron da phi béng 1én thi trwdong
dau tho toan cau vi n6 cé thé han ché cac hoat dong di lai va gay can tré nhu
cau tiéu thu dau. Do d6, do tac déng chwa rd rang ciia Omicron, ching toi dwa
ra ba kich ban gia dinh cho gia dau Brent nhuw sau:

Hinh 259: Kich ban gia dau Brent trung binh nam 2022

Kich ban Gia dinh Gia dau Brent trung binh

Bién thé Omicron khéng nguy hiém nhw nhiing lo ngai.  Gia dau Brent tiép tuc duy tri &
Kich ban tich Do do, cac loai Vic xin hién tai van sé& cé hiéu qua voi mdc cao trén 80 USD/thung
cuc bién thé& Omicron va gia dau cé thé nhanh chéng phuc hdi trong nam 2022

Nh& kha nang san xuét vac xin va nang lyc tiém ching  Chung téi ky vong gia dau Brent
cao, chung téi tin ring chi mat mot vai thang dé khéng  sé dat murc trung binh 75

Kich ban co' né pién thé Omicron. Nhu cu dau toan cdu c6 thé bj  USDIthing trong nam 2022

so anh hwéng trong ngan han, trwéc khi tiép tuc phuc hoi
nho céc hoat dong du lich quéc té ngay cang tang

Su phrc tap hon dy kién cda bién thé Omicron dan dén  Gia dau Brent trung binh nam
Kich ban tiéu céac bién phap han ché di lai chat ché hon trén toan thé 2022 ky vong sé& nam trong
cuc gidi, gay ap luc giam gia dau khi nhu ciu dau toan cdu  khoang 60-65 USD/thuing
sut giam
Ngu6n: VNDIRECT RESEARCH

Nhin chung, chdng tdi tin rang bién thé Omicron sé& dwoc gidi quyét trong vai
thang t&i (kich ban co s&) va gia dau sé chibi dnh hwéng trong ngan han trwéc
khi quay tré lai quy dao tang gia. Chung t6i dw bao gia dau Brent sé dat mirc
trung binh [a 75 USD/thung trong nam 2022.

Rui ro chinh C{éi voi dy bao cua chung toi dén t cac cudc dam phan hat nhan
My - Iran vi diéu nay cé thé dan dén sw quay lai cta Iran v&i vai tro la nha cung
cap thém khoang 2,1 triéu thung/ngay.

Hinh 260: Dw bao gia dau Brent trung binh nam 2022 ctia mét sé té chirc Ién (USD/thling)

STT Té chire 2022 Thoi gian bao cao
1 EIA 72,0 T11/2021
2 IEA 79,4 T11/2021
3 Barclays 80,0 T11/2021
4  Goldman Sachs 81,3 T10/2021
5 Bloomberg consensus 72,3 T11/2021

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

127


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT IRECT RESEARCH

WISDOM TO SUCCESS

Thwong nguén: Gia dau ting manh sé tac déng tich cwe dén nén tang co
ban cta cac céng ty thwong nguén trong thei gian t&i

Chiing toi ky vong cac hoat dong E&P toan cau sé kh&i sac vao nam 2022
do gia dau dw kién duy tri & mirc cao

Sau khi gidm manh vao nam 2020, Co quan Nang lwong Québc té (IEA) wéc tinh
tbng vén dau tw vao cac hoat ddng thwong nguédn trén toan cau sé tang 8%
trong ndm 2021, nhung van thap hon nhiéu so v&i ndm 2019. Chiing t6i ky vong
ngudn vén dau tw toan cau sé tiép tuc phuc hdi trong hai nam téi do tinh trang
thiéu hut ngudn cung hién tai va méi trwong gia dau cao. Theo d6, ching téi tin
rang hoat ddng Thdm do & Khai thac (E&P) tai Déng Nam A ciing sé duoc thic
day nhe gia dau tdng manh, gitp cho thi trwéng khoan trong khu vc sdi ddng
trd lai trong trung han va mang lai loi ich cho cac doanh nghiép cung cap dich
vu khoan nhw PVD.

Hinh 261: Téng vén dau tw vao cac hoat déng thweng nguén trén Hinh 262: Gia thué ngay va hi¢u suét sir dung trung binh gian tw nang
toan cau tai DNA
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Ngudn: IEA Ngudn: IHS MARKIT, BLOOMBERG

Khai thac khi tw nhién sé la diém sang tai Viét Nam nhé cac dw an khéng
16 trong mot vai nam téi

Dbi v&i ndm 2022, nha dau tw nén dé mat dén dy an khai thac khi trong diém
L6 B — O M6n. C6 nhiéu tin hiéu cho thdy Chinh pht van s& wu tién trién khai
dw &n nha may dién O Mén Ill bdng ngudn vén ODA. Theo dd, ching t6i ky vong
Chinh pht sé phé duyét dw an O Mén Il trong Q2/22 sau khi ban hanh Nghi
dinh mai lién quan dén von vay ODA, diéu nay dong nghta véi viéc cac dw an
thwong ngudn va trung nguon lién quan ciing co thé c6 quyét dinh dau tw cudi
cung (FID), tao t|en dé cho dw an L6 B — O Mén khéi cong trong nia cubi nam
2022. Vi tdng vbn dau tw cho du an phat trién mé va du an dwdng 6ng dan khi
lan lwot la 6,7 ty USD va 1,3 ty USD, chung téi tin ring day sé la dong lwc tang
trwdng I&n cho cac codng ty trong chudi gia tri dau khi tai Viet Nam trong dai han,
cting ¢ nén tadng co ban cla nganh va truéc hét la cung cép co hoi viéc lam
cho cac nha thu va nha cung cép dich vu thweng ngudn néi dia nhw PVS va
PVD.

DPang chu y, trong trwdng hop cac dy an tiép tuc cham tién do, Viét Nam sé chi
san xuat dwoc 7 ty m3 khi vao nam 2025 thay vi dy kién san xuét 11,1 ty m3,
tao ra khoang chénh léch thiéu hut gitra nguén cung trong nwéc va nhu cau tiéu
thu du kién 1a 15,6 ty m3.
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Hinh 263: Cac dw an khai thac khi tiém nang dang trong qua trinh trién khai

D kién Vén dau tw
Dw an Sz . Chu s& hiru woéc tinh (tr  Triv lwong woéc tinh Tinh trang
trien khai USD)

Dong khi dau tién giai doan 2A 1a véo thang 6/2021. Giai doan
Trir lwong 2P: 317 ty 2B lién quan dén viéc xay dwng co' s& khi trung tam (CGF) wi
b6 khéi (bcf) khiva 16 giéng, két ndi voi gian ST-PIP, Wi cong suét dy kién 52

PVEP (50%), Perenco
Clru Long (23,25%),

Su T Trang giai 551 5053 KNOC (14,25%), SK 2.000

doan 2A/2B (9%), Geopetrol VN 435 triéu thung bcf/ni!lm. Vao r’1gé‘y 2(1/8’ hgp d:”)ng mue} ban k’hif:ho.giai .d<.)an
(3,5%) condensate 2A da duoc k)i kef gll:}’a céc doi tac. Dong khi dau tién giai
doan 2B dv kién ttr nam 2024
Vao dau nam 2021, Jadestone tiét 16 rang da dat dwoc sy phé
Tt lrgng 2C: 171 duyét ctia chinh phl],dc“')i Vi ké& hoach phat tri‘én mo. D§ng thovi,
Nam Du - U Minh ~ 2022-2023 Jadestone (100%) NA ’ Jadestone dang chuan bi phat hanh lai géi thau hg'p dong

bef khi (+31 befkhi) £S5 Dong khi dau tién du kién s& khdng sém hon nam

2023

Ké hoach phat trién dai cwong (ODP) dwo'c chap thuan trong
Trir lwgng thu hdi thang 09/2019. Nha diéu hanh Murphy ciing dang trién khai viéc
duwogc: 100tr thung tham do tai cac mé ké can (Lac Da Trang, Lac Da Nau, v.v.) va

Murphy Oil (40%),
Lac ba Vang 2023 PVEP (35%), SK NA
Innovation (25%)

L6 15- 2/17
Hop ddng FEED da hoan thanh. Céac goi thau sé dwoc mé
PVN (42,38%), cling Wi tién d6 clia cac dw an nha may dién khi & ha ngudn.
R A MOECO (25,62%), 2,7 nghin ty bd khdi  Chung téi ky vong Chinh phu sé& giai quyét dwoc nit that tai dyw
L6B-OM 2024-2025 6.700 N N N N ~
° on PVEP (23,5%), (tcf) khi an O Mén 3 trong 6 thang dau nam 2022, tao tién d& cho chudi
PTTEP (8,5%) dw an Lo B khéi cong trong ntra cudi nam 2022. Dong khi dau

tiéen dw kién vao cudi nam 2025

Hop ddng FEED dwoc hoan thanh vao thang 4/2020. Vao

thang 7/2020, PVN va EVN cho biét ho dang lam viéc i

ExxonMobil d& hoan tt cac théa thuan ban khi va san xuét

dién. Dong khi dau tién dw kién vao ndm 2025. Tuy nhién, hién
C4 Voi Xanh 2024-2025  Exxonmobil (64%) 10.000 5,3 tcf khi c6 théng tin cho réng Exxon dang muén thodi 64% cb phan tai
mo Ca Voi Xanh sau khi khong dat dwoc cac diéu khoan
thwong mai voi Chinh pht Viét Nam sau nhiéu ndm dam phan.
Didu nay c6 thé dan dén sw cham tré hon niva trong dw an
khéng 16 nay
M& nay dang trong qua trinh thédm do. Hai giéng th&dm do dau
tién dwoc khoan vao thang 7/2019 va thang 7/2020 da xac nhan
lwong tich tu hydrocacbon dang k&, wéc tinh tir 7-9 tof khi va
400-500 triéu thung condensate

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

7-9 tcf of khi tho va
NA 400-500 triéu thung
condensate

ENI (50%), ESSAR

Ken Bau 2027-2028 (50%)

N&m 2021, tbng san lwong khai thac dau khi trong nwéc wéce tinh giam 12,7%
svck xubng 18,4 triéu tAn quy dau. Nhin xa hon, san lwong khai thac dau trong
nuéc lién tuc sut gidm véi toc do kép 1a 10,8% ké tir nam 2015. Ching téi nhan
th4y nguyén nhan chinh Ia do khéng cé dw an khai thac dau khi Ién ndo trong
nhirng ndm gan day. Trong khi d6, hau hét cac mé hién hiru tai Viet Nam da &
giai doan khai thac cubi d&i md, véi san lwong suy giam tw nhién 15-25% méi
nam.

Hién tai, Viet Nam con khodng 50% tri¥ lwong dau khi chwa dwoc khai thac,
trong do trir lwong khi chiém khoang 60-70%. Theo Dw thdo K& hoach Phat
trién Nang Lwong Quéc gia giai doan 2021-2030, san lwong khai thac khi dw
kién s& vwot san lwong dau thd trong giai doan 2021-25 véi mire san lwong
trung binh 1a 11,1 ty m3/ndm. Do d4, ching t6i tin rang cac dw an phat trién mé
khi s& la diém nhén trong giai doan t¢i. Ngoai ra, do nhu cau tiéu thu dién & Viét
N&m dwoc dw bao sé dat tbc do trang treong hang nam kep la 8,1% trong giai
doan 2021-2030, ching i cling nhAn manh sw cap thiét trong viéc trién khai
cac dy an mo khi lon nhw L6 B - O M6n, Nam Du — U Minh trong nam 2022,
dac biét khi quyén tw chu ngudn cung khi la vo cung quan trong sau cuéc khing
hoang khi tw nhién gan day trén pham vi toan cau.
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Hinh 264: San lwong khai thac dau khi noi dia
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(*) uoc tinh
(**) theo Dy thdo Ké hoach Phét trién Nang Lwrong Quéc gia giai doan 2021-2030
Ngudn: PVN, BO CONG THUONG, VNDIRECT RESEARCH

Trung nguén: Chuyén déi dan sang cung cap LNG tir nam 2022
Cung véi ky vong vao suw phat trién cac mé khi Ién, ching t6i nhan thay nhap
khau LNG |a bién phap kha thi dé& bu ddp cho s sut giam san lwong nhanh
chéng tai cac mé khi hién hivu trong bdi cdnh nhu cau dién ngay cang ting &
Viét Nam. San xuét dién hién dang tiéu thu ~80% téng san lwong khi tai Viét
Nam. Theo Chién lwoc Phat trién Nang lrong Quéc gia, Chinh ph nhan manh
wu tién phat trién co sé& ha tang LNG cho ca nhap khau va tiéu thy, bién cac nha
may dién khi thanh nguon cung cép dién quan trong cho dén ndm 2030 (chiém
23% tbng cong suét hé théng nam 2030 tlr mirc 12% hién tai). Nhin chung,
ching tdi nhan thay tiém nang I&n cla linh viec LNG nhé sy 6n dinh trong quy
trinh san xuét dién va kha nang gia tdng cong suét théng qua nhap khau.

Hinh 265: Cac dw an kho cang LNG dang trong qua trinh trién khai

Cong suét Dw kién
(triéu tin/nam) hoat dong
Cédc dw 4n nha mdy dién lién quan da dworc bé sung vao Quy hoach Pién 7 diéu chinh

Dw an Vi tri Chu dau tw Nha may dién

Hiép Phuéc, cac nha may dién

Hai Linh Ba Ria - Viing Tau 2-3 2021 Cong ty TNHH Hai Linh ciia EVN
Thi Vai Ba Ria - Ving Tau 1-3 2022-2024  PVGas Nhon Trach 3&4
Son My GD 1 Binh Thuan 3 2024-2025  PVGas, AES (My) Son My 2
Bac Liéu Bac Liéu 3 2024 Delta Offshore Energy (Singapore) Bac Liéu
GTPP (nhém cac nha dau tw Viét
Long Son Gb 1 Ba Ria - Viing Tau 3,5 2025-2026 Nam), Mitsubishi Corp, General Trung tdm dién Iwc Long Son
Electric
CaNaGb1 Ninh Thuan 2025-2026  Trung Nam (Viét Nam) Trung tadm dién lyc Ca Na
Long An Long An 1-3 2025-2027 Long An 1, 2
Quang Ninh Quang Ninh NA 2026-2027 ~ 1OKYO Gas, Marubeni, Colau, Quang Ninh
PVPower
Hai Lang Quéng Tri 1,5 2026-2027  T&T, Hanwa, KOSPO and KOGAS  Hai Lang
Cédc dw 4n nha mdy dién lién quan dwoc dé xuét bé sung vao Quy hoach Dién 8
Cai Mép Ha Ba Ria - Viing Tau 9 2023-2030  GenXEnergy, T&T (M) Cai Mép Ha
Chan May Hué 2024-2027  CTCP LNG Chan May LNG Chan May
Viing Ang 3 Ha Tinh 1,5 2025-2028  Vingroup (VN) LNG Viing Ang 3
Ké Ga Binh Thuan 15 2025 ECV (My), KOGAS (Han Quoc), Ké Ga
Excelerate Energy (My)
My Giang Khénh Hoa 3 2025 Petrolimex My Giang
Tién Lang Hai Phong 6 2026-2030  Exxon Mobil (My), JERA (Nhat Ban) LNG Tién Lang
Cai Trap Hai Phong 1-3 Vingroup (VN) LNG Cai Trap
Long Son 2 Ba Ria - Viing Tau NA Marubeni (Nhat Ban) Long Son (trong khu lién hop dau

khi Long Son)
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trong sb cac du &4n da dé cap & trén, kho cdng LNG Thj Vai sé dwoc hoan thanh
trong ntra cudi ndm 2022, danh d4u mot trong nhivng dw an lién quan dén LNG
dAu tién dwoc dwa vao hoat dong tai Viét Nam. LNG Thi Vai sé b6 sung nguén
cung khi cho cac khach hang tai khu viec Béng Nam B9, truéc khi cung cép cho
hai nha may dién khi mgi tai Nhon Trach vao cudi ndm 2023. Dya theo cau
chuyén phat trién LNG, chang toi tin rdng GAS sé 1a ngudi hwdng loi Ién nhat
Vi tw cach 1a nha phat trién co sé ha tAng cling nhw nha cung cip LNG.

Bén canh do, chiing t6i cling nhan thay mét s6 tré ngai chinh lién quan dén viéc
phat trien cac dw an LNG tai Viét Nam nhw sau:

e RUi ro phu thudc vao ngudn nhap khau ciing nhw sy thiéu 6n dinh cla
gi4 LNG. Céac su kién toan cau nhu cudc khiing hodng khi dét gan day
c6 thé anh hwéng tiéu cwc dén hiéu qua kinh té cla cac dy an lién quan
dén LNG & Viét Nam.

e Cac quy dinh chua 10 rang vé viéc quyét toan ctia cac dw an LNG tich
hop lién quan dén gia ban khi va gia ban dién co6 thé dan dén viéc cac
dw an tiép tuc bj cham tién do.

Hinh 266: Gia cwéc thué dinh han 1 sé loai tau ché dau - Gia thué tau van & mirc thap mic
du gia dau taing manh trong nam 2021 (USD/ngay)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

Déi v6i Iinh vire van tai dau khi, chiing téi cho rang nhu cau van chuyén dau tho
c6 kha nang tdng nhd dwoc bdo dadm bdi sy gia tang nhu ciu dau thé, ma theo
EIA dy bao sé vwot qua mirc trede Covid-19 vao Q3/22. Chung t6i ky vong cac
nha san xuét diu thé gi¢i sé nang san lwong khai thac dau thd va tir do tac
dong dén thj trwong van tai dau khi trong nam 2022, c6 kha nang gidp thac day
gia cwéce van tai cao hon. Theo dw bao clia Clarksons, can can cung — cau trén
thj trwong tau ché dau thd cd thé tich cuc hon trong ndm 2022 so véi sw dm
dam trong ndm 2021. Ngoai ra, déi véi cac doanh nghiép van tai bién trong
nwéc, ching téi cho rang xu hwdng dau tw LNG cé kha ndng mé ra mét hwéng
kinh doanh ma&i trong dai han va PVT c¢6 thé chiém [inh thj treérng néu tham gia
vao phan khuc nay nhe vi thé dan dau doanh nghiép.

Phan phéi xing dau: Nhu cau tiéu thu xiang dau trong nwéc phuc hoi tré
lai trong trang thai “binh thwé'ng méi”

Nam 2021, tbc d6 phuc hdi ciia cac cdng ty kinh doanh x&ng dau d4 bi cham lai
trong nta cudi ndm do sw bung phat cla bién thé Delta. Tuy nhién, ching téi
cho rang thi trwdong kinh doanh xang dau Viét Nam con nhiéu dw dia dé tang
trwdng trong ndm 2022, dwoc hd tro bdi: (1) nhu cau di lai clia nguoi dan va
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hoat ddng san xuat ctia Viét Nam phuc hdi tr Q4/21 tr& di khi Chinh phd néi
léng g|an cach xa hoi, va (2) mirc tiéu thu cac san phdm xang dau tinh theo dau
nguwoi & mrc thap S0 vOi cac nwdc trong khu vire. Bén canh do, la mot quoc gia
dang phat trién véi tbc d6 ting trwédng GDP cao khoang 7%/n&m va tang l6p
trung lwu ngay cang tang, chung t6i cho rang nhu cu 6 t6 s& nhanh chéng phuc
héi khi dai dich dwoc kiém soat tir Q4/21, mang lai loi ich cho cac nha phan phéi
xang dau I&n nhw PLX va PV Oil (OIL). Theo Dy thdo K& hoach Phat trién Nang
lwong Quéc gia giai doan 2021-2030, Chinh pha duw kién nhu cau xang dau cua
Viét Nam sé tang truéng 5,5%/ndm trong cung thdi ky, cao hon nhiéu so voi
tdc d6 tang trwdng toan cau la 1,3%/ndm. Dang cha y, do téng lwong xang dau
tdn kho tdng manh do tiéu thu noi dia sut gidm trong Q3/21, ching t6i cho rang
diéu nay c6 thé gitp cac don vi phan phéi xang dau cai thién ty suat LNG trong
quy sép t&i trong bdi canh gia ban 1& xéng dau dang cé xu hwéng tang.

Hinh 267: Tiéu thu xang dau tai Viét Nam dw kién sé ting 5,5% mdi Hinh 268: Nghi dinh s6 95/2021/ND-CP stra dbi, bé sung mét sé diéu
nam trong giai doan 2021-2030 kién kinh doanh xang dau chinh thirc c6 hiéu lwc tir ngay 02/01/2022
35000,0 8% ND 83 ND 95 Nhan dinh
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30000,0 oay  04% 6f~’°\° v % '
0a% 4% 2 » Dwa trén ca Phu hop wi thye té do
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Sgu"fgg (tr?”é )° 30 20 thién dong tién ciia cac
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-80A7 x ~
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=== Tiéu thu xéing du ndi dja (000 m 3.tén) % tang trwong chinh gia bén & 15 10 bien sat hon i bien dgng
(ngay) gia dau thé gioi
Nguén: BO CONG THUONG, VNDIRECT RESEARCH Nguén: BO CONG THUONG, VNDIRECT RESEARCH

Ngoai ra, Chinh phi vira ban hanh Nghi dinh sb 95/2021/ND-CP stva dbi, bd
sung mot sb diéu kién kinh doanh x&ng dau thay thé cho Nghi dinh 83. Hinh 268
cho thdy mét sé thay ddi quan trong ctia Nghi dinh méi vé kinh doanh x&ng dau.
Chung t6i ky vong nhitng thay ddi nay co6 thé sé gilp cac nha phan phéi xéng
dau nhw PLX, OIL gidam b6t tac dong tiéu cuwc cla viéc gidm gia hang tén kho
trong trwdng hop gia dau thé giéi sut gidm manh nhw 6T20.

Loc dau: Ky vong vao sw cai thién cua crack spread xing dau

Chung t6i ciing cho ring cac nha may loc diu, bao gdm nha may loc dau Dung
Quét (BSR; cong suét 6,5 triéu tAn) va nha may loc dau Nghi Son (cong suét 10
triéu tan), sé& dwoc hwédng loi trong nam 2022 nhd viéc crack spread tiép tuc
dwoc cai thién theo sau ky vong gia dau duy tri & mirc cao va sw phuc héi cta
cac hoat dong van tai sau dai dich. Theo do, chung t6i ky vong BSR sé quay tr&
lai hoat ddng hét cdng suat trong khi nha may loc dau Nghi Son cé thé cai thién
hiéu suét st dung lén mdc cao hon (~90%) trong nam 2022,

Twong tw nhw cac nha phan phéi xang dau, hang tén kho ctia BSR da ting 56%
S0 V&I quy trudre va tang 108% so véi dau nam vao cudi Q3/21. Theo quan diém
clia chung t6i, ngudn nguyén liéu gia ré nay cé thé mang lai khoan LN tiém ndng
cho BSR trong ngén han do gia dau dw kién van tiép tuc duy tri & mc cao.

132


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT - H

WISDOM TO SUCCESS X :

Hinh 269: Crack spread xang dau bién déng theo gia dau Brent (USD/thling)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Chung t6i wa thich nhibtng DN c6 thé hwéng | tir ca cau chuyén dau tw
co s& ha tang ndng lwong tai Viét Nam va da tang cua gia dau

Do c6 méi twong quan cao véi gia dau Brent, chiing t6i cho rang gia dau sé van
l& mét trong nhirng dong lwc chinh dbi véi cac cb phiéu dau khi trong nam téi.
Gia dau dy kién duy tri & mirc cao sé khong chi thic ddy tam ly gia cb phiéu
trong ngén han ma con cai thién nén tang co ban clia nganh trong nhitng nam
t&i. Didu nay 1a do gia dau téng cé thé mang lai nhiéu déng lwc hon cho cac don
vi lién quan dé tai khaoi ddng nhirng du an Ion tai Viét Nam, trwdc tién la sé
mang lai co’ hdi I&n cho cac cong ty thwong nguén nhw PVD va PVS.

Hinh 270: Dién bién gia cb phiéu va gia diu Brent tir nam 2016
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Chi s6 tai 01/2016 = 1: Thoi diém gié dau & mirc day cla chu ky truée sau khi gidm tir mic 100 USD/thing vao ném 2014
Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU’ LIEU DEN NGAY 26/11)

Nhin chung, chiing tbi thich nhirng céng ty c6 kha nang hwéng loi ttr ca cau
chuyén dau tv co s& ha tang nang lwong tai Viét Nam va gia dau dw kién duy
tri & mirc cao nhw GAS va PVD. Bén canh d6, ching téi cling tin rang cac cdng
ty ha ngudn nhw PLX s& dwoc hudng loi tir sw phuc hdi nhu ciu tiéu thu xéng
dau clia Viét Nam sau dai dich.
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Hinh 271: D6 nhay clia gia muc tiéu so v&i gia dau Brent trung binh nam trong dai han. Gia muc tiéu hién tai cua chung t6i dwa trén gia dinh
gia dau Brent trung binh quanh mirc 75 USD/thuing trong hai nam t&i v&i gia dinh rang bién thé Omicron sé nhanh chéng dwoc kiém soat

Gia dau trung
binh
(USD/thung)

GAS

Tiém néng tang
gia

PVD

Tiém néang tang
gia

PLX

Tiém néng tang
gia

PVS

Tiém néng tang
gia

PVT

Tiém néang tang
gia

60 65 70 7
107.800  116.600  123.200  130.800
6% 14% 21% 28%
23.000 26.300 29.200 32.800
-13% 0% 11% 25%
53.100 56.600 61.500 64.900
-1% 0% 8% 14%
23.700 26.500 29.400 31.200
-71% 4% 16% 23%
23.200 25.100 26.800 28.200
-3% 5% 12% 18%

80

139.100

36%

36.100

37%

67.600

19%

33.400

31%

29.400

23%

85

144.800

42%

39.400

50%

69.700

23%

35.600

40%

30.800

29%

Luan diém dau tw

C& phiéu wa thich clia ching téi 1a PVGas (GAS VN, Kha quan, Gia muc
tiéu: 130.800 ddng) vi chuing tdi cho réing GAS sé dugc hwéng loi tir ca hai
luan diém dau tw chinh cGa nganh trong nam 2022. Hién tai, GAS la nha dau tw
chinh cho cac dw &n nang lwong I&n tai Viét Nam, bao gbm dwéng 6ng Sw T
Tréng, dudng 6ng L6 B - O Mén va céc kho cang LNG (Thj Vai, Son M§). Do
d6, chung téi lac quan V@ trién vong ctia GAS trong nhirng ndm t&i nhe san
lwong tiéu thu khi kho duw kién phuc hdi manh tlr nam 2022 tré di trong bdi
canh gia nang lwong duy tri & mc cao. Dang chd y, GAS duy kién s& bat dau
ghi nhan DT t&r kho cang LNG Thj Vai khi dy an sé di vao hoat déng trong 6
thang cudi ndm. Nhin chung, ching téi dw bdo GAS sé& ghi nhan muc téng
trwdng kép DT va LN rong Ian lwot 1a 18,2% va 18,9% trong giai doan 2021-23.

Chung téi wa thich PVDrilling (PVD VN, Kha quan, Gia muc tiéu: 32.800
déng) vi chang téi tin rdng nén tang co' ban cla cong ty sé dwoc clng cb nhd
méi trwdng gia dau téng cao. Bbi v&i ndm 2022, gian khoan TAD ctia PVD
chinh thirc bat dau chwong trinh khoan cho Shell Brunei v&i hgp ddng dai han
(hop déng 6 ndm va gia han tuy chon 4 nam) sau hon 4 nam dirng hoat dong,
mé ra mot chuwong méi cho HDKD cét 16 ctia cong ty. Nhin chung, chang téi
ky vong PVD sé bt pha manh mé trong nam 2022-23 v&i mrc téang trwdng LN
rong 1an lwot 1a 487,4%/28,1% svek nhe: (1) sw phuc hdi ca v& hiéu sut st
dung va gia thué ngay gian tw nang theo sau da tang clia gia dau, va (2) sw
déng gop cua gian khoan TAD.

Chuing t8i cling cho réng mét cong ty ha ngudn nhw Petrolimex (PLX VN, Kha
quan, Gia muc tiéu: 64.900 déng) sé duoc hwéng loi tir viec nhu cau tiéu
thu xang dau tai Viét Nam phuc hdi sau dai dich. Chuing t6i ky vong san lwong
tiéu thu xang dau trong nuéc clia PLX sé tang tré lai 5% mdi nam trong giai
doan 2022-23 nhd céac hoat dong van chuyén va san xuét tai Viét Nam trd lai
trang thai “binh thwerng méi” ké tir Q4/21 tré di. Ngoai ra, chung t6i dy bao san
lwong tiéu thu xang JetA1 sé tang manh 65% swvck trong nam 2022 sau khi
hoat dong hang khéng phuc hdi. Diéu nay sé gitip LN rong clia PLX dat mirc
tang truding kép 1a 16,1% trong ndm 2022-23. Dang chu y, chlng t6i nhan thay
réng KQKD cta PLX phu thudc vao san lwong tiéu thu nhiéu hon 1a gia ban
nhién liéu

Nh& da tdng manh clia gia du, chung téi tin twéng vao trién vong tich cuwc cia
PVS wi dw bdo tang trwdng kép LN rong dat 21,2% trong nam 2021-23, nho
vao: (1) sw dong gop vivng chac clia cac lién doanh FSO/FPSO do gia dau dy
kién duy tri & mc cao cé thé kich hoat viéc diéu chinh ting gia thué ngay, va
(2) trién vong dwoc cai thién ctia mang M&C tir ndm 2022 nhd cac hop déng
m&i dwoc trao trong nam 2021 va lwong backlog tiém nang tir chudi cac dw an
khi trong diém nhu L& B - O Mén

Su phuc hdi manh mé cua gia dau va nhu ciu du toan cau sé tao dong luc
thic day cac nwéc OPEC+ gia téng san lwong, gilp cho gia cudc thué tau
dwoc hwdng lgi. Bén canh do, ching téi ky vong nhu cau van tai sé phuc hoi
trong thoi gian t&i, dac biét 1a tai thi trwd'ng ndi dia khi viéc di chuyén tang tré
lai sau dai dich. Nhin chung, chuing t6i dw bao LN rong ctia PVT sé tang trwdng
14,2%/11,8% svck trong nam 2022-23 nho viéc tich cwe tré hoa doi tau va sw
phuc hdi clia nhu cau van tai dau khi

Ngudn: VNDIRECT RESEARCH

Theo quan diém clia ching t6i, nhikng riii ro chinh di voi nganh dau khi Viét
Nam bao gom:

Gia dau thap hon du kién do viéc gia dau gidm sé& can tré sy phyc hoi
nén tdng co ban clia nganh.

Cac dw an 16n tiép tuc bi tri hoan do van dé thiéu ngudn Iwc tai chinh co
theé dan dén sy thieéu hut nguon cung khi dot trong nhirng nam téi.

Bai dich Covid-19 kéo dai lam anh hwdng dén nhu cau déi voi cac san
pham dau khi tai Viét Nam
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Hinh 272: So sanh cac doanh nghiép trong nganh

an
Gia dong Gia muc Vénhéa  P/E(X) trwé’r?g PIBV (x) ROE (%) ROA (%)
Ma Khuyén ctra (néi tiéu (ndi (triéu EPS 3

Cong ty Bloomberg nghi té) té) USD) 2021 2022 nam (%) 2021 2022 2021 2022 2021 2022
Céng ty phan phéi khi
PV GAS GAS VN Kha Quan  102.000  130.800 8.608 20,5 16,4 189% 3,9 3,6 19,2% 22,6% 14,4% 16,4%
Indraprastha Gas IGL IN NR 486,4 NA 4.547 21,1 17,1 4,6 3,9 23,1% 24,0% NA NA
Toho Gas Ltd 9533 JP NR 3.235 NA 2.997 33,2 22,3 0,9 09 33% 42% 2,0% 2,6%
Petronas Gas Bhd PTG MK NR 16,4 NA 7.637 15,8 16,3 2,5 2,5 15,6% 14,7% 11,2% 10,5%
China Gas Holdings 384 HK NR 17,6 NA 12.465 8,0 7,1 1,4 1,2 19,4% 18,7% 8,2% 8,4%
PTT Plc PTT TB NR 37,0 NA 31.410 9,6 9,2 1,1 1,1 11,1% 11,0% 4,9% 4,7%
Trung binh (loai trir GAS) 17,5 14,4 2,1 1,9 145% 145% 6,6% 6,6%
Cong ty dich vu dau khi
PTSC PVS VN Kha Quan 25.400 31.200 535 16,8 12,1 21,2% 1,0 1,1 6,1% 86% 3,0% 4,3%
Malaysia Marine Eng MMHE MK NR 0,37 NA 140 NA 28,6 0,3 0,3 -92% 09% -50% 0,4%
Yinson Holdings YNS MK NR 5,65 NA 1.420 13,9 14,0 2,0 1,8 15,8% 15,5% 5,2% 4,7%
Sembcorp Marine SMM SP NR 0,08 NA 1.925 NA NA 0,6 0,7 -25,0% -5,4% -11,1% -2,2%
Hyundai Engineering 000720 KS NR 46.450 NA 4.330 12,8 10,3 0,7 0,7 60% 73% 31% 3,7%
Keppel Corp KEP SP NR 5,28 NA 7.013 14,0 11,8 0,9 08 60% 73% 21% 2,6%
Trung binh (loai trir PVS) 13,6 16,2 0,9 0,9 -1,3% 51% -1,2% 1,8%
Céng ty dich vu khoan dau khi
PV Drilling PVD VN Kha Quan 26.300 32.800 488 130,2 22,2 50,8% 0,8 0,8 0,6% 3,6% 0,4% 2,4%
Borr Drilling Ltd BORR NO NR 8,85 NA 269 NA NA 0,3 0,4 -22,4% -20,3% NA NA
Velesto Energy Bhd VEB MK NR 0,13 NA 252 32,5 16,3 0,5 0,5 -54% 1,8% -3,3% 1,2%
Sapura Energy Bhd SAPE MK NR 0,09 NA 339 NA NA 0,2 0,2 -13,0% -3,1% -5,7% -1,4%
Valaris Ltd VAL US NR 34,03 NA 2.552 NA 129 2,7 2,6 32,9% 0,7% NA NA
Transocean RIG US NR 3,22 NA 2.111 NA NA 0,2 0,2 -33% -41% -2,0% -1,7%
Trung binh (loai trir PVD) 32,5 14,6 08 08 -22% -50% -3,7% -0,6%
Cong ty van tai dau khi
PVTrans PVT VN Kha Quan 23.850 28.200 340 10,5 9,2 11,9% 1,6 1,5 152% 17,2% 6,3% 6,6%
Vietnam Petroleum Trans VIP VN NR 11.200 NA 34 NA NA NA NA NA NA NA NA
Vietnam Tanker JSC VTO VN NR 12.250 NA 43 NA NA NA NA NA NA NA NA
Buana Lintas Lautan Tbk PT BULL 1J NR 248 NA 231 3,4 3,4 NA NA 12,0% 12,5% 5,8% 6,8%
Thoresen Thai Agencies PCL TTA TB NR 10 NA 520 6,8 8,2 0,9 0,8 12,7% 98% 8,1% 6,6%
MISC Bhd MISC MK NR 7 NA 6.971 17,7 14,7 0,9 09 52% 61% 33% 3,8%
Trung binh (loai trir PVT) 9,3 8,8 0,9 0,9 10,0 95% 58% 58%
Cong ty phan phéi xiang dau
Petrolimex PLX VN Kha Quan 56.800 64.900 3.182 21,5 16,8 67,1% 3,4 3,3 16,00 19,9% 5,6% 7,0%
PVOiIl OIL VN NR 15.600,00 NA 711 27,6 33,6 1,5 1,5 56% 45% NA NA
PTT Oi 1& Retail OR TB NR 25,50 NA 9.095 27,9 238 3,1 29 16,5% 12,5% 6,5% 6,2%
Petronas Dagangan Bhd PETD MK NR 19,90 NA 4.664 344 273 3,5 35 98% 124% 4,4% 6,6%
Thai Oil PCL TOP TB NR 50 NA 3.016 9,5 12,2 0,8 0,8 80% 68% 30% 29%
Hindustan Petroleum HPCL IN NR 302,20 NA 5.725 6,3 5,6 11 1,0 17,8% 182% 54% 6,0%

21,1 20,5 2,0 1,9 11,5% 10,9% 4,9% 5,4%

Trung binh (loai trir PLX)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 26/11)
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Chuyén vién phan tich: DET MAY: VUQT QUA SONG GIO

Nguyén Birc Hao Téng quan nganh dét may Viét Nam 2021

hao.nguyenduc@vndirect.com.vn

12,00 39.8% 50%

Kim ngach xuat khau vai va may mac 10,00 0%
30%

Trong Q3/21, kim ngach xuét khdu hang dét may bi anh 8.00 20%
hwéng ndng né béi Covid-19. Do dd, gia tri xuat khau vai 6.00 a 10%
va hang may mac trong Q3/21 giam 4,6% svck xudng 8,3 o s % 0%
ty USD. Trong do, xuat khau vai dat 618 triéu USD, chiém w00 - oo
7,4% téng kim ngach xuét khau hang dét may (+30,3% 2,00 e oo
svck). Nhin chung, tdng gia tri dét may xuét khau trong ooo M W | M ON NN EN
10T21 tang 10,8% svck, dat 32,0 ty USD, hoan thanh NS .1_,\\ &® \Q o o 5 B g o
84,2% ké& hoach ctia Chinh ph Viét Nam cho ndm 2021 R e e e e
(39 ty USD) mmmm KNXK hang may mac (ty USD) = === svck (%)

Ngudn: B6 Cong Thwong, VNDIRECT RESEARCH

Kim ngach xuét khau xo soi

1800 100.3% 120%
Gié tri xuat khdu soi khong bi anh hwéng béi Covid-19 do 1600 100%
la nganh khéng can nhiéu lao dong. Ngoai ra, gia soi trong a00 80%
Q3/21 tang 20,8% svck do Iwong soi ton kho & Trung iigg 60%
Quoc can kiét QO tinh trang ghiéu dién trong T8/21 va 00 | i i 40%
T9/21 va nhu cau sgi toan cau tang lén. Két qua, kim coo 38 B, b 20%
ngach xuét khau soi tdng manh tré lai, tang 56,3% svck 200 T -1l 0%
Ién 1,46 ty USD. Pang chud vy, gia tri xuét khdu soi 200 -20%
polyester clia Viét Nam trong 9T21 dat 300 triéu USD (+ o M N N N N W | Y,
30,0% SVCk). d\\'\(b C;\/\'\oJ 0,-f,\’\% c>b‘\(b & ‘19 \\’1/ '1/ '1:\

mmmm KNXK xo' sei (triéu USD) = === svck (%)

Nguédn: B6 Cong Thwong, VNDIRECT RESEARCH
Ty trong xuét khdu dét may 9T21

Theo Tbng Cuc Hai Quan, My van |a nha nhap khau I6n — _
nhét ctia cac san pham dét may cla Viét Nam véi gia tri

nhap khéu dat 12,0 ty USD (+13,2% svck, chiém 41,3%
gia xuét khau hang dét may cda Viét Nam). 9T21 xuét

khau sang E.U. va th \t.ru’c‘mg Trung Quéc dat 2,9 ty USD 9120 _

va 3,4 ty USD, ta')ng lan lwot 3,5% svck va 30,7% svck.
Trong khi do, xuat khau sang thi trwdng Nhat Ban gidm

7970 Syl xuing 2817 LSD rong 8121 ST B

o 5 10 15 20 25 30

@My BEU @Trung Quéc BNhatBan ®Han Québc

Nguf)n: TCHQ, VNDIRECT RESEARCH
Kim ngach nhap khau (NK) dét may Viét Nam

6 50%
39,8%

40%

Theo B6 Cong Thuwong, téng gia ti NK dét may trong 5
Q3/21 dat 3,8 ty USD (+8,1% svck) nhd mirc nén thap

’ \\
trong Q3/20 (h&u hét cac cong ty dét may bi anh huéng ¢ . ;ol . 20%
bdi Coivd-19 vao nam 2020). Trung Québc van la thi ‘B e 7 10%
treong nhap khau chinh cta Viét Nam, chiém 52,0% gia w i 0%
tri nhap khdu dét may. Chung t6i ky vong kim ngach nhap e -10%
khau dét may clia Viét Nam sé& duy tri da ting truéng -20%
trong Q4/21-22 do céac don hang truyén théng sé ting tré o ™ N N

30%
|a| Véo ném 2022 nhb’ VIéC trlén khal tlém Chl:lng nhanh Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
chong tai cac thi trwdng xuat khau chinh cua Viét Nam. == NR@P khau setva hang may mc (ty USD) - === = svek (00)

Ngudn: B6 Coéng Thwong, VNDIRECT RESEARCH

30%

w

N

[

Dwa trén woc tinh clia chuing t6i, tbng doanh thu Q3/21 clia cac cong ty dét may
niém yét gidam 4,8% svck do tac dong clia viéc gian cach xa hoi trong suot T7-
T9/21. Do thwe hién chi thi 16 ctia Chinh pht, hau hét cac cdong ty may mién
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Nam déu chi chay & mirc 50%-60% cong suét trong Q3/21. Do d6, LN rong chi
tang 1,8% svck trong Q3/21, thap hon so v&i mirc +141,1% svck cla Q2/21.

Trong 9T21, téng doanh thu cla cac cong ty dét may niém yét tang nhe 1,4%
svck. Cac nha san xuét soi nhu STK, ADS déu ghl nhan murc tang truo’ng doanh
thu cao trong 9T21 véi lan lwot 1a 29,2% svck va 17,4% svck nhd mire nén thap
trong Q3/20 va tan dung loi thé gia soi tdng cao trong 3Q21 (+20,8% svck) do
can kiét ton kho soi & Trung Quéc. Téng LN rong toan nganh 9721 téng 63,2%
svck va tham chi cao hon 12,1% so v&i 9T19.

Hinh 273: Tém tit KQKD cua cac DN dét may niém yét (Bon vi: ty doéng)

Thay dbi

Doanh Doanh Doanh Doanh LN rong LNrong biényLNG LNrong LNrong  Thay déi bién

thu Q3/20 thu Q3/21 Thay ddi(% svck) thu 9T20 thu 9T21 Thay ddi(%svck) Q3/20 Q3/21  (diém %)  9T20  9T21  LNG (diém %)

VGT 3307  4.076 233% 10.335 11.112 7,5% 68 187 43% 202 569 4,5%
NG 1690 1710 1,2% 3529  4.080 15,6% 65 85 1,0% 129 169 -1,3%
MSH 1.068  1.296 21,4% 2970  3.448 16,1% 43 119 39% 164 334 1,4%
VGG 1.934 g3 NE60%| 5170  4.390 -15,1% 40 -30 -1,8% 68 38 -0,2%
TCM 980 783 201% 2717 2.707 -0,4% 85 SPE2% 200 118 EEI0%|
MNB 1.363 766 438% 3126 210982506 39 3 -5,6% 28 -0 B 0%
GIL 907 629 -30,7% 2546  2.752 8,1% 87 18 34% 189 204 1,8%
STK 328 469 43.0% 1197 1546050 20| 20 62 6,6% 75 20300 6,4%
PPH 490 350 286% 1570 1.172[ 254%) 79 15 35% 249 298 5,2%
ADS 192 s 8% s7s 1.031 17,4% 15 21 -2,4% 2 sal L 67%

Nguédn: Fiinpro, VNDIRECT RESEARCH

Bién LN gop 1 s6 doanh nghiép da dwoc cai thién manh mé trong 9T/21. Cu
thé, bién LN gop ctia STK ting 6,4 diém % lén 19,4% trong 9T21 nh& 1) déng
gop Ién hon tr mang soi tai ché c6 bién LNG cao hon (déng gop 56% vao
doanh thu 9T21 so v&i 38% trong 9T20). Bién lgi nhuan gép ctia VGT trong
9T21 tang 4,5% diém % nhé déng gop 1én hon tir mang soi (c6 bién LNG cao
hon). Trong khi bién LNG ctia MSH trong 9T21 tang 1,4% diém % do nhan thém
cac don hang FOB duwoc chuyén tir cac cong ty Myanmar va mién Nam.

Mét khac, bién LNG ctia TCM va MNB giam 3,0 diém % svck trong 9T21 do 1)
téang chi phi t& chirc "3 tai chd" va xét nghiém Covid-19 cho lao dong va 2) thiéu
cac don hang khau trang va vai chdng vi rut.

Chung ti ky vong sw phuc héi hoan toan vao Q2/22
Pa tang trwéng LN Q4/21-Q1/22 c6 thé bij sut giam do thiéu lao déng

Vitas dw b&o, nganh dét may sé thiéu hut lao dong trdm trong do ngudi lao dong
c6 xu hwéng vé qué dé tranh dich va chwa quay tré lai lam viéc ngay. Hon niva,
theo két qua khéo sat ngay 21/9 cla Vitas va Hiép hoi Da — Giay -Tui xach Viét
Nam, 70% doanh nghiép dét may, da giay tham gia khao sat da bi nhan hang
phat do giao hang muén trong nam 2021. Chung téi cho rang sy thiéu hut lao
dong c6 thé anh hudng dén téng trwdng doanh thu trong Q4/21-Q1/22 clia cac
cong ty phia Nam nhw TCM, GMC va VGG.

Phuc héi theo nhu cau ting manh tai thj trwéng My va EU

Nguwoi tiéu dung My va E.U da cho thdy mot nhu cAu mua sém bi dén nén manh
sau khi g& lénh phong téa. Theo Cuc Théng ké& Lao dong (BLS), CPI dbi véi
hang may méac lan lwot tang 3,4% svck va 4,3% svck trong T9/21 va T10/21.
Gan mét nlra dan sb6 My da duwoc tiém ngira COVID-19, cho phép ngudi My
mua hang hoéa ca nhan tryc tiép tai ctra hang, di du lich va tham dy cac s kién
thé thao. K&t qua 1a, kim ngach nhap khau dét may ctia Hoa Ky trong 9721 da
téang 26,9% svck 1&én 82,2 ty USD, trong dé kim ngach nhap khidu hang may méc
dat 58,5 ty USD (+24,5% svck).
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Trong khi dé, CPI déi v&i quén 4o va phu kién cta EU ciing tang 3,6% va 1,7%
svck trong T8 va T9/21. Ching t6i ky vong trién vong ctia nganh dét may Viét
Nam vao ndm 2022 s& phu thudc vao su phuc héi ctia Hoa Ky va E.U. Quy Tién
té Quéc té (IMF) va Ngan hang Thé gi¢i (WB) dy bao ting trwéng GDP toan
cau dat 4,9% vao nam 2022 va nhu cau dét may thé gi6i trong nam 2022 sé&
quay tré lai mirc 2019, dat khoang 740 ty USD. Ngoai ra, VITAS dw bao kim
ngach xuét khau dét may cta Viét Nam dat 38 ty USD (+8,5% svck) va 43 ty
USD (13,1% svck) trong 2022/23.

Hinh 274: Chi sé CPI ciia My d6i vé&i hang may mic dat 120,7 diém vao  Hinh 275: Chi sé CPI déi v&i quan do va phu kién cia EU ting 1,7%

T10/21 (+ 4,3% svck) svck 1én 105,2 diém vao T9/21
126 5.6% 8,0% 110 3.6% 4,0%
[}
< 29%g 2%00,2% 2.5% "
o 3 4% 105 1y
122 === 4,0% ] 2,0%
: ‘q 7% I
100 1
0,0% ll 0,0%
- ! I v
2| g5 -1 % l (]
- ]
114 sl%ﬁl% -4,0% I + I 2.0%
-8.0% -4,0%
o O "
/\“ﬁ '\{L rﬁb ’\& ‘@0 “{bﬂ’ “b‘ﬂf 4’“ ’\bﬂ < ¢ “Q’& “QQ«@@ ‘Q”%«f\“{b«m&«ﬂ? «& 0:‘1' f\"’{b «‘;@ «‘J@ «@ﬂ' 4{" 4"“ &
mmmmm CFI cho hang may m3c M (bén trdi) == ==svck (%) mmm CP| cho hing may mdc tai EU (@iém %) (bén trai) = = = =svck (%)
Ngu?)n: BLS, VNDIRECT RESEARCH Nguén: BLS, VNDIRECT RESEARCH

Céc doanh nghiép so¢i ndi dia hwéng loi tir thué chéng ban pha gia

Trong Q3/21, cac nha san xuat soi ndi dia da phdi hop véi cac cong ty tw van
va lam viéc véi Cuc Phong vé Thwong mai Viét Nam vé vu kién chéng ban pha
gia dbi voi san phadm soi polyester filament xuét x& tlr Trung Quéc, An Do,
Indonesia va Malaysia. B6 Cong Thuong Viét Nam (MOIT) da ap dung mic
thué chéng ban phéa gia so bd dwoc ap dung tlr ngay 21/9, sau doé thué suét
chinh thirc dwoc cong bd vao ngay 13/10. Theo quyét dinh cia Bé Cong
Thwong, hau hét cac nha san xuét Trung Quéc sé phai d6i mat voi mure thué
chdng ban pha gia 17,45%. Trong khi cac nha san xuat soi cia An D, Indonesia
va Malaysia sé& chiu mdc thué 1an lwot 1a 54,9%, 21,9% va 21,3%.

Chung t6i cho rdng muc tiéu chinh clia viéc ap thué chdng ban pha gia 1a Trung
Qubc - qubc gia xuat khau soi tai ché chinh vao Viét Nam. Trong 6T21, lwong
soi polyester nhap khau tir Trung Quéc dat 156.500 tan, chiém 60% téng lwong
soi polyester nhap khau cla Viét Nam, trong d6 cé 20.000 tan la soi tai ché.

Hinh 276: Trung Quéc bi 4p thué chéng ban pha gia 17,4% déi v&i sgi polyester

Thué chéng ban pha gia San lweng 2020 San lwong 6T21
Trung Quéc 3,36%-17,45% 237.939 156.600
An Do 54,90% 14.664 4.100
Indonesia 21,94% 10.649 9.300
Malaysia 21,23% 9.321 5.700
Tong 272.573 175.700

Ngudn: MOIT, VNDIRECT RESEARCH

Cac nha dau tw nén danh sy chu y dén cac nha san xuét soi polyester nhw STK.
Theo ban Ianh dao ctia STK, gi4 ban clia soi nhap khau tlr Trung Quéc trong
6T21 thdp hon 10-12% so véi gia ban clia STK. Chung téi ky vong thué chéng
ban phéa gia sé hd tro STK gia tang thi phan tai thi trwong ndi dia va cai thién
bién lgi nhuan gbp trong nam 2022-23.

Rui ro
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Bién thé Covid-19 (Omicron) da lan réng ra 19 quéc gia va vung lanh thd trén
thé gi6i. Theo T chirc Y té Thé gidi (WHO), nhi'ng ngwdi da bi nhiém COVID-
19 ¢6 kha nang bi tai nhiém véi bién thé Omicron. Dién bién phirc tap hon cua
bién thé mai tai cac thi trwong xuat khdu chinh clia Viét Nam cé thé &nh huwéng
trwc tiép dén hoat dong san xuét cla cac cong ty dét may. Ching t6i ky vong
cac nwéc can day nhanh qua trinh tiém ching cho nguwoi dan dé han ché dich
bénh lay lan. Ngoai ra, viéc ting gia soi trong Q4/21-22 c6 thé anh hwéng dén
bién lgi nhuan gdp cua cac cong ty may mac

Chuang t6i wa thich CTCP Sc¢i Thé Ky (STK VN, Kha quan, Gia muc tiéu:
72.500 dong/cp) vi:

e Chung t6i ky vong phan khuc soi tai ché trong Q4/21-22 sé& hwéng loi
I&n tr s phuc hoi nhu cau cla thj trwdng ndi dia va tinh hinh thiéu
dién & Trung Quoc.

e Chung t6i dy kién nha may Unitex giai doan 1 sé di vao hoat déng
thwong mai trong Q1/23. Tong san lwong tiéu thy trong nam 2023 dy
kién dat 76.800 tAn/ndm dé dap ng nhu cau ngay cang tang déi voi
soi tai ché va soi nguyén sinh.

e Chung t6i ky vong STK s& m¢ rong thi phan tai thi trwong ndi dia nho
thué chdng ban pha gia so bd ddi véi soi nhap khau tir Trung Quéc,
An Do, Malaysia va Indonesia.

e Loinhuan ctia STK dw kién sé tang 90,3% svck trong nam 2021 va dat
CAGR 37,0% trong giai doan 2021-23.

CTCP May Séng Hoéng (MSH VN, Trung lap, gia muc tiéu: 100.100
dong/cp). Chung i ky vong MSH sé tiép tuc duy tri trién vong tich cwc
trong 2022-23. MSH da ban cac khoan phai thu tir New York & Company
v&i gia tri thu héi 1a 80 ty déng. Hién tai, MSH c6 du don dat hang cho dén
T6/22 do lwgng don dat hang tlr cac khach hang My tang tré lai. Hon niva,
ching t6i ky vong nha may SH10 sé giup doanh thu FOB tang truwdng
15%/20% svck trong 2022/23.

Hinh 277: So sanh cac c6ng ty cung nganh

Vén héa P/E (x) Ting trwdng P/BV (x) EV/EBITDA ROE (%) ROA (%)
Cong ty M& Trieu USD TTM 2021 3 nam CAGR TTM 2021 TTM 2021 TTM 2021 TT™M 2021
Tap doan Dét may Viét Nam VGT VN 827,1 44,9 na -4,3 na na 19,3 na 3,9 na 1,5 na
CTCP May Thanh Cong TCM VN 250 34,9 26,3 13,8 2,8 2,6 17,4 13,9 10,2 14,225 6,2 8,0
CTCP Dau tw va Thwong mai TNG TNG VN 219,9 14,3 14,6 17,6 2,0 na na na 15,6 14,0 4,8 4,4
CTCP May Séng Héng MSH VN 195,7 11,8 11,9 -13,8 3,0 25 94 6,3 24,4 27,4 115 10,3
CTCP Soi Thé Ky STK VN 182,1 15,9 18,6 21,1 3,6 2,8 10,0 8,8 24,8 19,8 14,9 12,7
CTCP May Nha Bé MNB VN 72,3 12,3 na 5,1 na na 8,2 na 11,5 na 1,5 na
CTCP May Viét Tién VGG VN 47,8 20,6 10,9 -18,7 1,1 na 5,2 na 54 9,8 2,9 3,8
CTCP Mirae KMR VN 30,4 55,9 na -39,9 na na 9.2 na 1,6 na 0,8 na
Trung binh 26,3 16,5 24 25 2,6 11,2 9,7 12,2 17,0 55 7,8
Trung vi 18,3 14,6 04 28 26 94 8,8 10,8 14,2 3,9 8,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (Di liéu ngay 26/11/2021)
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NGAN HANG TMCP A CHAU (ACB)

Gié thi trwwong Gia muc tiéu
VND34.600 VND41.800
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:11 Gi(r:2 Ban:0
Gia muyc tiéu/Consensus:

Thay déi trong yéu trong béo céo
» N/A

Dién bién gia

~—Gia diéu chinh ~—S0 v6i chi s6 HNX (Bén phai)
480000 1300

430000 80,0
380000 30,0
330000 200
280000 700

0

R M\L \.‘H\I\H yi\“ﬁ\ﬂm A m\\iIH\\W\EH!\I\LMI kbl

1120 o01-21 04-21 06-21 08-21 10-21

Nguén: VNDIRECT RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 45.900
Thép nhét 52 tuan (VND) 25.600
GTGDBQ 3 thang (tr VND) 170.734
Thi gia vén (ty VND) 94.973
Free float (%) 76
P/E trwot (x) 11,1
P/B hién tai (x) 2,51
Co céu s& hiru

Chu tich va nhirng ngwoi lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Whistler Investments Limited 5,0%
Khéc 76,8%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyn bang Bao Ngoc

ngoc.nguyendang@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,00%

Nganh
Tai chinh

Virng manh vé moi mat

= La NH béan 1& hang dau véi co s& khach hang da dang gitp ACB bat dwoc
xu hwéng hdi phuc nhu cu tiéu dung va duy tri NIM 6n dinh ndm 2022.

= Chung t6i dw bao tang trwdng loi nhuan dat it nhat 18%/nam giai doan 2022-
23 nho tang trwdng cho vay 16%/nam va NIM & muirc 4,2% tré 1én.

= Khuyén nghi Khd Quan véi gida muc tiéu 1a 41.800 déng.
Virng manh vé moi mit

Thu nhép lai thuén,(NII) 9T21 tang 39,2% svck nhé dw no vay tang 8% sv dau
nam va bién Iai suat (NIM) tang 68 diém co ban (dcb) svck 1én 4,2%. Ty Ié chi
phi/thu nhap (CIR) giam xudng mic 33% trong 9T21. Tuy nhién, chi phi dw
phong da tdng 305% svck, gilp duy tri chat lwong tai sén viing chéc vaéi ty 1& no
xau (NPL) thap la 0,84% va ty lé bao no xau (LLR) déi dao 1a 197,7% vao cubi
Q3/21. Tém lai, loi nhuan rong tang 39,8% svck trong 9T21, hon gép déi téc do
tang trwdng 15,4% svck trong 9T20.

Chung t6i dw bao tang trwé'ng kép EPS dat 18,8% giai doan 2021-23

Chung t6i dw bao tin dung tang 16%/nam giai doan 2021-23. Chung t6i ky vong
NIM sé tang 43 dcb svck lén 4,1% ndm 2021 - thp hon mirc 4,2% trong 9T21
do ngan hang tiép tuc gidm lai suat cho vay dé hd tro cac khach hang bi anh
hwéng dai dich, sau dé tang 27dcb giai doan 2021-23. Do dé, tang trwéng kép
NIl wéce tinh dat 18,8% giai doan 2021-23. Cung véi tang trwdng kép Non-Il 1a
8,3% chl yéu nho tang trwdng kép thu nhap phi thuan & mac 20%, tang trwéng
kép thu nhap hoat dong dwoc wéc tinh sé dat 16,6%. V&i ty 16 CIR & mirc 43%
va chi phi tin dung khoan 0,2% - 0,3%, chung t6i wéc tinh tang trwédng kép lgi
nhuan rong dat 18,5% giai doan 2021-23.

ACB la mét trong nhirng ngan hang dan dau vé chat lwong tai san

ACB dwoc ghi nhan 1a ngan hang cé chét lwong tai san tét nhat nganh trong
nhi*rng n&m gan day, nho duy tri trong nhom 3 dan dau vé ty 1é NPL th4p nhéat
va ty 1é LLR cao nhat. Co s& khach hang da dang, chinh sach phé duyét tin
dung nghiém ngét va viéc trich 1ap dw phong tich cwc da giip ACB duy tri chat
lwong tai san viing chéc. Thém vao dd, ACB ciing da trich lap dw phong day da
cho no tai co cau thay vi phan bd trong khudn khd 3 nam, diéu nay giup giam
ap luc trich 1ap dw phong trong giai doan 2022-23 trong bdi cdnh no x4u tang
cao & cac ngan hang hién nay, do d6 dam bao dworc lgi nhuan.

ACB la Iwa chon cd phiéu cta chiing t6i cho nganh

Chiing t6i thich ACB vi (1) kha nang m& rong cho vay ban 1é manh mé gidp duy
tri NIM &n dinh trong bdi canh lgi sut tai san c6 xu hwéng giam; (2) chét lvong
tai s&n virng chéc giup it bi &nh hwéng trwde sy gia tdng no xau. Gia muc tiéu
clia chuing t6i dwa trén dinh gia thu nhap thang dw (COE: 14%, LTG: 3%) va P/B
trung binh 2021-22 2,2 1an, ty trong bang nhau. Tiém nang tang gia la tang
trwéng cho vay va cai thién NIM cao hon dy kién. Rui ro gidm gia 1a no' xdu cao
hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap I1ai thuan (ty) 14.582 18.874 22.392 26.655
Ty 1& thu nhap 1ai can bién 3,7% 4,1% 4,2% 4,3%
Téng loi nhuan hoat déng (ty) 18.161 24.334 28.531 33.063
Téng trich 1ap dw phong (ty) (941) (901) (1.025) (793)
LN rong (ty) 7.683 10.287 12.085 14.454
T&ng trwdng LN rong 27.8% 33,9% 17,5% 19,6%
EPS diéu chinh 2.903 3.752 4.417 5.204
BVPS 13.120 16.927 21.399 26.249
ROAE 24,3% 25,3% 23,3% 22,5%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
13,600 145,0% 3,00 28,00%
12,600 129,444% 2,800 27,400%
11,600 113,889% 2,600 26,800%
10,600 98,333% 2,400 26,200%
0,600 82.778% 2,200 25,600%
2,00 25,00%
8,600 67,222% 1,800 24,400%
7,600 51.667% 1,600 23,800%
6,600 36,111% 1,400 23,200%
5,600 20,556% 1,200 22,600%
4,600 5,0% 1,00 22,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 18.874 22.392 26.655 Chi sb ting trwéng (yoy)
Thu nhap lai suat rong 5.460 6.139 6.408 Tang trwéng tién givi khach hang 13,5% 15,0% 15,0%
Téng lgi nhuan hoat déng 24.334 28.531 33.063 Tong tang trwéng cho vay khach hang 16,0% 16,0% 16,0%
Tdng chi phi hoat dong (10.585) (12.411) (14.217) Tang trwéng thu nhap 1ai rong 29,4% 18,6% 19,0%
LN trwéc dw phong 13.749 16.120 18.846 Tang trwéng LN trwdc dy phong 30,5% 17,2% 16,9%
Téng trich lap dw phong (901) (1.025) (793) Tang trwdng LN rong 33,9% 17,5% 19,6%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh i 15,1% 15,1% 15,2%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 12.848 15.094 18.053 EPS co ban (VND) 3.807 4.473 5.350
Thué (2.561) (3.009) (3.599) BVPS (VND) 16.927 21.399 26.249
Loi nhuan sau thué 10.287 12.085 14.454 Cb tue / cp (VND) 0 0 0
Loi ich c6 déng thiéu s 0 0 0 Tang trwéng EPS 28,6% 17,5% 19,6%
LN rong 10.287 12.085 14.454
Cac chi sb chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 1221 12-20E 12-23E T 1€ thu nhap Iai can bién 4,10% 4,1;% 4,30%
Téng cho vay khach hang 361.316  410.126  486.186 L’;'iacl;' ?g{;;h;‘hgh;’; (43(’)%2 (436?’5?2 (436?5&)
Cho vay cac ngan hang khac 36.422 41.885 48.168 No' x&u/ Cho vay rong 0,6% 0,5% 0,5%
T6ng cho vay 397.738 461.011 534.354 LN/ TB cho vay 0,3% 0,3% 0,2%
Chirng khoan - Téng céng 78.407 87.816 98.354 Téng ty & an toan von 12,5% 13,6% 14,3%
Céc tai san sinh Iai khéc 18672 20912  23.422 Cép tin dung/ ngudn von 85,3% 86,6% 87,8%
Téng cac tai san sinh Iai 494817  560.740  656.130 Bién loi va do dan trai
2 R Thu nhap/ TS sinh lai 7,6% 7,9% 8,0%
Tng dy phong (3.880)  (4.466)  (5.155) Chi phi cho céc quy 3,9% 4,1% 4,1%
Tong cho vay khach hang 357.928 415.212 481.649 Lai rong/ Tai san trung binh 4,0% 4,1% 4,2%
Téng tai san sinh lai rong 490.937 565.274 650.975 ROAE 25,3% 23,3% 22,5%
Tién mat va cac khoan tién gl 7.281 7.609 7.952
Téng dau tw 468 490 512
Cac tai san khac 11.156 11.658 12.183
Téng tai san khéng sinh lai 18.906 19.757 20.646
Téng tai san 509.843 585.031 671.621
No¢' khach hang 400.877 461.009 530.160
Dw no tin dung 22.491 22.941 23.399
Tai sén ng chiu lai 423.368 483.949 553.560
Tién gl 0 0 0
Tong tién gt 423.368  483.949  553.560
Cac khoan no 13i suét khac 25.186 26.439 27.755
Tbng cac khoan ne lai suat 448.554 510.389 581.315
Thué TNDN hoan lai
Cac khoan no khong 1ai suét khac 15.555 16.823 19.383
Tbng no khéng 14i suat 15.555 16.823 19.383
Téng no 464.108 527.211 600.698
Vén diéu I8 va 27.019 27.019 27.019
Thang dw von cd phan 272 272 272
C6 phiéu quy 0 0 0
LN git lai 12.702 24,787 37.890
Cac quy thuoc VCSH 5.742 5.742 5.742
Vén chu s& hivu 45.735 57.820 70.923
Loi ich c6 déng thiéu s (0) (0) (0)
Tdng vén chu s& hiru 45,735 57.820 70.923
Téng ne’ va vén chi sé hiru 509.843 585.031 671.621
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TCT CANG HANG KHONG VIET NAM (ACV)

Gia thij trwwong Gid muc tiéu

VND84.100 VND98.000
Ngay 26/11/2021
Trién vong ngan han:  Trung binh

Trién vong dai han:
binh gia:

Consensus*: Mua:6 Gi:2 Ban:0
Gia muc tiéu/Consensus: 13,4%

Thay déi trong yéu trong béo céo
» N/A

Dién bién gia

—Gia didu chinh ——So0 voi chi s6 VNIndex (Bén phai)
89000,0 113,00

84000,0 101,00
79000,0 89,00
74000,0 77,00

69000,0 65,00

1000
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Ngudn: VND RESEARCH

Vol th

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 87.800
Thép nhét 52 tuan (VND) 66.800
GTGDBQ 3 thang (tr VND) 8.924tr
Thi gia vén (ty VND) 171.855
Free float (%) 5
P/E trwot (x) 106
P/B hién tai (x) 4,64
Co’ cau sé hiru

B6 Giao thdng Van tai 95,4%
Khéac 4,6%

Nguén: VND RESEARCH

Chuyén vién phan tich:

iy

A

Nguyen T|en Diing

dung.nguyentien5@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,00%

Nganh
Cdéng nghiép

Co héi dang dén

= Chung tdi ky vong két qua kinh doanh ACV phuc héi manh trong 2022
nhd cac ké hoach mé lai dwong bay va ty Ié tiém chang cai thién.

= K& hoach tra c6 tirc 2021 va ké hoach niém yét trén HSX trong ndm 2022
la nhirng yéu t6 tich cwc trong ngan han.

= ACV la lya chon hang dau cua chiing t6i véi nganh hang khéng.
Che doi sw phuc hdi manh

Vi tde d6 tiém ching 1.000.000 mii/ngay ké tir thoi diém hién tai do ngudn
cung vac-xin dang cai thién, ching t6i ky vong 58,5%/80,0% dan so Viét Nam
s& dwoc tiém chiing day du trong Q4/21 va Q1/22, do d6 muc tiéu dat mién dich
cong ddng co thé dat dwoc trong Q1/22. Véi ty 1 tiém ching cai thién, chinh
pht dat muc tiéu dan mé lai dwéng bay noi dia trong Q4/21 va hoat déng binh
thwong trong Q1/22 trong khi dwéng bay qubc té cé thé hoat ddng binh thwdng
trong Q3/22. San lwong khach ndi dia/qudéc t& cia ACV cd thé giam
43,9%/85,0% svck trong nam 2021, nhwng sé phuc hdi manh trong trung han,
trong do san lwong khach néi dia nam 2022-23 tang 155,5%/7,5% svck trong
khi san lwong khach quéc té tang 1.752,2%/101,2% svck. ACV van co thé ghi
nhan lgi nhuan 254 ty nam 2021 nh& thu nhap tai chinh va lgi nhuan rong co
thé tdng 1.791,7%/79,5% svck trong nam 2022-23.

Ké hoach c6 tirc va ké hoach niém yét la yéu té tich cwe trong ngan han

ACV da bat dau hop nhét két qua kinh doanh ctia khu bay tir ndm 2021 thay vi
ghi nhan trong khoan phai thu va phai tra nhw trwde. Chung t6i cho rang y kién
nhan manh trong bao cao kiém toan cta ACV ké tr 2021 sé dwoc loai bé va sé
gitp ACV du diéu kién niém yét trén HSX trong ndm 2022. Bén canh d6, Chinh
phd da dong y cho ACV gitr lai loi nhuan dé tai dau tw. Bén cubi 2020, loi nhuan
chuwa phan phdi ctia ACV 14 9.705 ty ddng, twong dwong kha néng chi tra cb tirc
c6 phiéu & mirc 44% trong nam 2021.

Khuyén nghi Kha quan vé&i gia muc tiéu 98.000 d/cp

Theo chung t6i, b4t chap nhirng khoé khan céng ty déi mat trong ndm 2021, ACV
van hap dan cho muc tiéu dai han, dwa trén: (1) két qua kinh doanh phuc hoi
manh trong cac ndm t&i, (2) mé rdng cong suét tai san bay Noi Bai va Tan Son
Nhét gidi quyét van dé thiéu hut cong suét treédc mat, (3) tiém néng tang trwéng
I&n clia san bay Long Thanh, (4) ké hoach chi tra cd tire, (5) ké hoach niém yét.
Rui ro giam gia gdm: (1) dich bénh kéo dai hon dw kién, (2) ddng Yén Nhat manh
hon dw kién, va (3) xay dung san bay long thanh 1au hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 7.767 4.293 16.481 24.201
Tang trwdng DT thuan (57,6%) (44,7%) 283,9% 46,8%
Bién lgi nhuan gop 17,9% (52,8%) 47,8% 59,0%
Bién EBITDA 65,5% 87,2% 68,3% 73,0%
LN rong (ty) 1.636 254 4.805 8.626
Tang trwéng LN rong (80,1%) (84,5%) 1794,6% 79,5%
Tang trwdng LN cbt I6i (80,1%) (84,5%) 1794,6% 79,5%
EPS co ban 751 116 2.207 3.962
EPS diéu chinh 729 113 2.141 3.843
BVPS 17.235 17.378 19.475 23.239
ROAE 4,4% 0,7% 12,0% 18,6%
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
70,0 2220,0% 6,600 30,0%
60,0 1862,857% 6,100 26,667%
5,600 23,333%
50,0 1505,714%
5,100 20,0%
40,0 1148,571% 4,600 16,667%
30,0 791,429% 4,100 13,333%
3,600 10,0%
20,0 434,286%
3,100 6,667%
10,0 77,143% 2,600 3.333%
,0 -280,0% 2,100 ,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4.293 16.481 24.201 LN trwée thué 497 7.250 12.655
Gia vén hang ban (6.558) (8.601) (9.918) Khéu hao 3.022 3.293 3.566
Chi phi quan Iy DN (767) (1.014) (1.209) Thué da nop (93) (1.329) (2.313)
Chi phi ban hang (77) (329) (439) Céc khoan diu chinh khac (123) (3.959) (3.203)
LN hoat dong thuan (3.109) 6.537 12.636 Thay dbi VLD 2.702 (2.075) (1.277)
EBITDA thuan (87) 9.830 16.202 LC tién thuan HDKD 6.006 3.181 9.427
Chi phi khau hao (3.022) (3.293) (3.566) Dau tw TSCD (12.644) (35.495) (37.654)
LN HP trwée thué & 13i vay (3.109) 6.537 12.636 Thu tir TL, nhugng ban TSCD 33 0 0
Thu nhép |4 3.757 1.901 1.332 Céc khoan khac 3.757 1.901 1.332
Chi phi tai chinh (226) (1.559) (1.728) Thay dbi tai san dai han khac 0 9.000 9.000
Thu nhap rong khac 5 20 30 LC tién tir HDDT (8.854) (24.594) (27.322)
TN tir cac Cty LK & LD 71 350 385 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 497 7.250 12.655 Tra vén gép CSH, mua CP quy 0 0 0
Thué (93) (1.329) (2.313) Tién vay rong nhan duoc 7.352 20.603 20.687
Loi ich ¢ déng thiéu sé (151) (1.116) (1.716) Dong tién ttr HDTC khac 0 0 0
LNrong 254 4.805 8.626 Cé tire, LN d& tra cho CSH 0 0 0
Thu nhap trén vén 254 4.805 8.626 LC tién thuin HDTC 7.352 20.603 20.687
C6 tirc phd thong 0 0 0 Tién & twong dwong tién dau ki 499 5.004 4.193
LN git lai 254 4.805 8.626 LC tién thuan trong nam 4.505 (810) 2.792
Tién & twong dwong tién cudi ki 5.004 4.193 6.986
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chis co ban
Tién va twong dwong tidn 5.004 4193 6.986 12-21E 12-22€ 12-23€
DAu tw ngén han 33.185 24.185 15.185 Dupont : : :
Céc khoan phéi thu ngén han 1.403 4.827 6.995 \B/';:g"(;t;’/"gs 5(;?0/; 296%’ 356?2/;
Hang ton kho 116 444 652 ROAA 0.4% 6.0% 7.0%
Céc tai san ngén han khac 53 146 205 Pon béy tai chinh 1,64 2,01 236
Tbng tai san ngan han 39.760 33.795 30.023 ROAE 0,7% 12,0% 18,6%
Tai san ¢b dinh 24.174 56.981 91.479 Hiéu qua
Téng dau tw 2.924 2.924 2.924 S6 ngay phai thu 51,0 51,0 51,0
Tai san dai han khac 166 639 938 S{’ ngay nam gilt HTK 6.4 18,8 24,0
Téng tai san 67.025 94338  125.365 56 ngdy phéi tra tién ban 46,5 501 49.3
Vay & no' ngan han 727 1.943 4.965 Vong quay TSCH 022 041 0,33
S i ROIC 0,4% 5,5% 7,3%
Phai trla ngwoi ban 836 1.181 1.340 Thanh khoan
No'ngan han khac 2.792 4.217 5.217 Kha nang thanh toan ngén han 9,1 4.6 2,6
Téng ne ngén han 4.355 7.341 11522 Kha néng thanh toan nhanh 9,1 45 2,5
Vay & no dai han 22.352 42,711 62.858 Kha nang thanh toan tién mat 8,8 3,9 1,9
Céc khoan phai tra khac 2.441 1.845 348 Véng quay tién 10,9 19,7 25,7
Vén diéu lé va 21.772 21.772 21.772 Chi s6 tang trwéng (yoy)
LN gitr lai 9.919 12.803 18.303 Tang trwdng DT thuan (44,7%) 283,9% 46,8%
Vén chu s& hivu 37.835 42.400 50.595 E‘”g :r”’c:’”g tm ttr HOKD (igi’xi R 3323’
. 2 1 2z ang trwdng rong 5% . ,6% 5%
Loiichco dong thieuso 42 42 42 Tang trudng EPS (84,5%) 1.794,6% 79,5%
Tong ne’ va von chu s& hivu 67.025 94.338 125.365
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Gia thij trwwong
VND21.910

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:1 Gi:0 Ban:0
Gia muyc tiéu/Consensus: N/A

Thay déi trong yéu trong béo céo
N/A.

Dién bién gia

Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
35100,0 423,0

30100,0 364,667
25100,0 306,333
20100,0 2480

15100,0 189,667

101000 131,333

20

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu
Cao nhét 52 tuan (VND) 26.000
Thép nhét 52 tuan (VND) 5.510

GTGDBQ 3 thang (tr VND) 125.019tr
Thi gia vén (ty VND) 10.354
Free float (%) 73
P/E trwot (x) 14,3
P/B hién tai (x) 2,8
Co céu s& hiru

Nguyén H& Nam 29,3%
Nguyén Thé Tai 3,2%
Nguyén Ngoc Doan Trang 2,2%
Khéc 65,3%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Chu B¢ Toan
toan.chuduc@vndirect.com.vn

Gid muc tiéu
VND27.800

T RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,36%

Nganh

Téap doan da nganh

= BCG lalya chon hang dau cla ching téi theo chd dé ndng lwong bén
virng vé&i cac dy an NLTT dang trién khai va danh muc BDS da dang.

= Trong ndm 2021-23, dong lwc tdng trwdng chinh dén t gia tri ban giao
I&n tlr cac dw an BDS gbi dau va dong tién dén tlr cac dw an NLTT.

= Khuyén nghi Kha quan véi gia muc tiéu 27.800 ddng.

Hoat dong phat trién bat dong san van la tru cot chinh trong nam 2022

Sau giai doan tai co cAu ndm 2015-19, BCG da mua lai hon 10 dw an BDS, tap
trung vao hai phan khac la BBS nghi dwdng tai Pa Nang, Quy Nhon, Phan Thiét
va BDS nha & tai Tha Bie, TP.HCM. Chiing t6i cho rang diém manh ctia BCG
nam & kha nang tai cAu trac cac dy an, gidi quyét cac van dé phap ly con vudng
mac nh& kinh nghiém M&A va phat trién dw an. Ching toi ky vong viéc ban giao
BDS sé& mang lai doanh thu 5.406 ty dong (chiém 62,8% téng doanh thu) trong
nam 2022 tir cac dw an Malibu Hoi An, Hoi An D’Or, Casa Premium, Casa Mdi
Né, King Crown Infinity va Amor Riverside.

Ning lwong tai tao 1a mang chién lwoc c6t 16i trong dai han

Hién tai, BCG dang hoan thién 500MW dw an dién gi6 va 164MWp dién mat
troi. Trong ndm 2021, BCG da hoan thién 1&p dat 114MW cong suét con lai cla
dw an Phu My va dang chuan bj th&r nghiém doéng dién trong thai gian téi. Trong
nam 2022, BCG sé tap trung trién khai xay dung 550MW cac dy an dién gié véi
muc tiéu dong dién 80MW cla dién gié6 Déng Thanh GD1 va 100MW dién gio
Khai Long GD1. Chung t6i dy phong DT mang dién clia BCG sé ghi nhan 1.513
ty dong (chiém 17,6% tdng DT) trong nam 2022 va 3.721 ty déng (chiém 43,8%)
vao nam 2023.

Chung t6i dw phong LN rong tang trwéng kép 82,2% trong nam 2021-23

Chung t6i ky vong LN rong clia BCG sé tang trwdng kép 82,2% trong giai doan
2021-23, nh& vao viéc ban giao cac dw an BDS nghi duwéng. Chang t6i tin réng
thi trwong BDS nghi duwéng sé nhanh chéng phuc hdi trong twong lai nhd sw
bao phu clia vac-xin Covid-19 cung véi sw phuc hdi clia nganh du lich Viét Nam.
Nhirng khé khan do dai dich gay ra co thé két thuc ddi véi thi tredng BDS nghi
dwéng tlr cudi nam 2021.

BCG la Iwa chon hang dau cuta chiing téi trong cha dé nang lwong xanh

Chung t6i khuyén nghi Kha quan véi gia muc tiéu 27.800 déng/cp cho BCG dya
trén phwong phap dinh gia tdng gia tri thanh phan (SOTP). Béng lwc ting gia
bao gdm: 1) doanh s ky ban méi tai cac dw an BPS cao hon ky vong, 2) mic
gia FIT m&i wu dai hon so véi ky vong sau quy hoach dién VIII. RUi ro giam gia
dén tir 1) thi trwdng BDS du lich ting trwdng cham do dich bénh, 2) khéng hoan
thanh kip tién do dé hwéng wu dai dbi véi cac dw an NLTT va 3) rdi ro pha lodng
do nhu cau vé vén Ion.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 1.855 3.060 8.606 8.494
T&ng trwdng DT thuan 17, 7% 65,0% 181,3% (1,3%)
Bién lgi nhuan gop 22, 7% 32,5% 32, 7% 28,8%
Bién EBITDA 38,7% 79,3% 54,6% 76,1%
LN rong (ty) 211 801 2.116 2.136
Tang trwéng LN rong 84,7% 279,1% 164,1% 1,0%
Té&ng trwdng LN cbt 16i 84,7% 279,1% 164,1% 1,0%
EPS co ban 1.554 1.795 4.740 4.787
EPS diéu chinh 1.554 1.795 4.740 4.787
BVPS 11.587 11.479 15.419 19.406
ROAE 15,1% 23,9% 35,2% 27,5%
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
70,0 3080,0% 3,0600 40,0%
60,0 2580,0% 2,5600 31,667%
50,0 2080,0%
2,0600 23,333%
40,0 1580,0%
1,5600 15,0%
30,0 1080,0%
1,0600 6,667%
20,0 580,0%
10,0 80,0% ,5600 -1,667%
,0 -420,0% ,0600 -10,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 3.060 8.606 8.494 LN trwéc thué 1.109 2.551 2.804
Gia vbn hang ban (2.065) (5.790) (6.048) Khéu hao 312 1.340 2.917
Chi phi quan Iy DN (214) (430) (425) Thué da nop (222) (512) (562)
Chi phi ban hang (61) 172) (170) Cac khoan diéu chinh khac (5.815) (16.667) (2.469)
LN hoat déng thudn 720 2.214 1.851 Thay do6i VLD 541 13.160 2.820
EBITDA thuan 1.032 3.554 4.768 LC tién thudn HDKD (4.075) (128) 5.510
Chi phi khau hao (312) (1.340) (2.917) Pau tw TSCD (4.304) (7.541) (5.071)
LN HP trwéc thué & 14i vay 720 2.214 1.851 Thu ttr TL, nhweng ban TSCH 0 0 0
Thu nhap I3 376 372 939 Cac khoan khac (201) (925) 19
Chi phi tai chinh (1.257) (1.057) (999) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 1.331 986 350 LC tién tir HDDT (4.505) (8.466) (5.052)
TN tir cac Cty LK & LD (60) 37 663 Thu tir PH CP, nhan gop VCSH 3.103 0 0
LN trwoc thué 1.109 2.551 2.804 Tra von gép CSH, mua CP quy 0 0 0
Thué (222) (512) (562) Tién vay rong nhan dwoc 8.816 8.883 9.357
Loi ich cb déng thiéu s6 (86) 76 (105) Dong tién tir HDTC khac 0 0 0
LN rong 801 2.116 2.136 Cb tire, LN d tra cho CSH (357) (357) (357)
Thu nhap trén vén 801 2.116 2.136 LC tién thudn HDTC 11.562 8.526 9.000
Cb tirc phd théng (357) (357) (357) Tién & twong duong tién dau ki 903 3.886 3.818
LN gii lai 444 1.759 1.779 LC tién thuan trong nam 2.982 (68) 9.458
Tién & twong duong tién cudi ki 3.886 3.818 13.276
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi s0 co ban
Tién va twong duong tién 3.886 3.818 13.276 Bupont 12-218 12-228 12-238
Dau tw ngan han ! 2.375 2.375 2.375 Bién LN rong 26,2% 24.6% 25,2%
Céac khoan phai thu ngan han 6.569 16.079 13.700 Vong quay TS 0,09 0,17 0,12
Hang tn kho 2.262 4.759 4.971 ROAA 2,5% 4,1% 3,0%
Céc tai san ngan han khac 481 481 481 Don béy tai chinh 9,64 8,57 9,08
Téng tai san ngén han 15.573 27.512 34.803 EQAE . 23.9% 35,2% 27,5%
noa A iéu qua
T?| san}co dinh 10.251 19.378 28.308 56 ngay phai thu 1336 131,9 1387
Tong dau tw 1.189 1.189 1.189 Sb ngay ném gi HTK 400,0 300,0 300,0
Tai san dai han khac 13.455 14.379 14.361 Sé ngay phai tra tién ban 64,3 22,8 24,3
Tbéng tai san 40.467 62.458 78.659 Véng quay TSCD 0,42 0,58 0,36
Vay & no' ngén han 2.145 3.374 4.570 ROIC ) 4,0% 6,9% 5.1%
Phai tra ngudi ban 363 362 402 Thanh khoan
N %n han kha 20.492 >5.411 Kha nang thanh toan ngan han 1,3 1,1 1,1
 ngan han khac 9.065 0.49 5. Kha néing thanh toan nhanh 1,2 0,9 1,0
Tong ng’ ngan han 11.573 24.228 30.384 Kha nang thanh toan tién mat 0,5 0,3 0,5
Vay & no dai han 11.251 18.905 27.066 Véng quay tién 469,3 409,1 414,5
Cac khoan phai tra khac 11.047 11.047 11.047 Chi s téng trwéng (yoy)
Vén didu 18 va 4.463 4.463 4.463 Tang trwdng DT thudn 65,0% 181,3% (1,3%)
o Tang trwéng LN tir HDKD 724,1% 207,5% (16,4%)
LNgrlal 659 2.418 4.197 Tang treéng LN rong 279,1% 164,1% 1,0%
Von chu s& hiru i 5.123 6.882 8.661 Tang truong EPS 15,5% 164,1% 1,0%
Loi ich cb dong thiéu s6 1.473 1.397 1.502
Téng ne va vén chu s& hivu 40.467 62.458 78.659
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Gia thij trwwong
VND29.800

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:2 Gi:0 Ban:0
Gia muc tiéu/Consensus: 4,5%

Thay déi trong yéu trong béo céo
na

Dién bién gia

Gia diéu chinh ~—So v&i chi s6 VNIndex (Bén phai)
40000,0 199,0
35000,0 175,667
30000,0 152,333
20000,0 105,667

150000 82,333

6

H
11-20 01-21 03-21 05-21 07-21 09-21

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 34.050
Thép nhét 52 tuan (VND) 13.016
GTGDBQ 3 thang (tr VND) 45.875tr
Thi gia vén (ty VND) 5.421
Free float (%) 69
P/E trwot (x) 13,8
P/B hién tai (x) 1,8
Co’ cau sé hiru

Cen Group 51,2%
Khéac 48,8%

Nguén: VND RESEARCH

Tran Ba Trung

trung.tranba@vndirect.com.vn

Gid muc tiéu
VND36.100

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,36%

Nganh
B4t dong san

Viéc ndm gitr 14% thi phan mai gi¢i ca nuwéc sé giup CRE hwéng loi khi
nhu cdu mua nha hdi phuc sau dai dich.

= Viéctang vén thanh cong trong thang 10/2021 Iam ting kha nang tham gia
vao céac dw an dau tw thir cAp quy mo lon.

= Khuyén nghi Kha quan véi gia muc tiéu 1a 36.100 déng.
S6 lwgng giao dich méi giéi dwoc cai thién nh& néi 16ng cac bién phap
gian cach xa hoi
Chung t6i ky vong hoat déng moéi gi¢i BDS sé& phuc hdi manh mé tir Q4/21 nho
cac bién phap gian cach xa hoi da dwoc ndi l16ng dang ké trong cubi thang
9/2021. Thj trwdng BDS Viét Nam sé s6i dong hon trong Q4/21-22. Do do,
chung t6i tin ring CRE sé tan dung co hdi nay dé tbi wu héa sb vén méi huy
dong dwoc. Bén canh dé, viéc hop tac va phan phdi sdn phdm clia cac chi dau
tw I1&n nhw Novaland (NVL) va Vinhomes (VHM) trong thoi gian gan day sé tiép
tuc clng cb vi thé cha CRE tai thj trwéng méi gi¢i BDS. Do do, ching toi ky
vong doanh thu méi giéi clia cong ty sé tang lan lwot 42%-40% svck [én 1.473
ty dong-2.065 ty déng trong ndm 2021-22.

Co hoi tham gia dau tw cac dw an quy mé I&n nhé ngudn von tang thém

Chung tdi tin rng ty 1& hap thu &n twong 70% (chi sau 10 thang mé ban) va
tiém nang tang gia dang ké& cta 2 du an thdp tang (bao gébm Louis City va
Hinode Royal Park) da chirng minh kinh nghiém cta ban lanh dao CRE trong
viéc lya chon dy an dau tw. V&i 960 ty dong huy dong thanh cong tir dot phat
hanh cho ¢b déng hién hiru trong thang 10/2021, CRE sé& c¢6 nhiéu dw dia dé
day manh hoat dong dau tw thi cip trong nam t&i. Chang t6i ky vong DT dau
tw thir cAp nam 2022 sé tang 89,4% svck lén 7.955 ty déng nhe (1) wéc tinh
tdng DT clia cac dw an hién hiru la khoang 3.700 ty ddng va (2) CRE sé& mua
lai va phan phéi lai cac dy an tiém nang trong danh muc mai gi¢i hién tai ctia
cong ty (tbng gia tri 60.000 ty ddng).

Chung t6i dw phoéng tang triwd'ng kép LNR nam 2021-22 sé dat 54,4%

Nho sw 4m 1én cua thj trwong BDS, chung toi ky vong DT va LNR nam 2021 sé
tang lan lwot 170,8%-50,2% svck [én 5.735 ty dong-441 ty dong. Trong nam
2022, LNR dy phong sé tiép tuc tang manh 58,9% svck [én 701 ty dong.

Khuyén nghi Kha quan vé&i gia muc tiéu la 36.100 dong

Dinh gia cta chung t6i dwa trén sw két hop 2 phwong phap véi ty trong bang
nhau: (1) P/E muc tiéu la 12,0x cho EPS 2022 va (2) P/B muc tiéu la 1,9x cho
gia tri s6 sach 2022. Trong do, P/B muc tiéu 1,9x clia CRE van dang dwoc chiét
khdu 10% so v&i mirc trung binh cla cac cong ty méi gi¢i BDS noi dia (bao
gbm DXS, NRC va KHG). Tiém nang téng gia 1a quy mé cla cac dau tw thi cap
I&n hon ky vong. Rui ro gidm gia la dai dich kéo dai hon dw kién tac dong tiéu
cwe dén hoat déng méi gi¢i va mé ban cac dw an BDS.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.312 2.117 5.735 10.088
Tang trwdng DT thuén 37,1% (8,4%) 170,8% 75,9%
Bién lgi nhuan gép 32,5% 28,3% 17,7% 15,3%
Bién EBITDA 21,3% 16,4% 11,6% 10,0%
LN rong (ty) 389 294 441 701
Tang trwdng LN rong 23,3% (24,4%) 50,2% 58,9%
Tang truéng LN cbt I6i 22,7% (23,6%) 49,2% 58,1%
EPS co ban 1.975 1.493 2.189 3.479
EPS diéu chinh 1.806 1.303 1.967 3.163
BVPS 9.318 10.238 18.035 21.633
ROAE 23,6% 15,3% 15,6% 17,9%6
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Dinh gia
=== Rolling P/E (x) (Ihs) ——— Tang truéng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
18,200 70,0% 2,2300 56,0%
16,200 52,222% 2,0300 51,50%
14,200 34,444% 1.8300 47.0%
12,200 16,667% 1,6300 42,50%
1,4300 38,0%
10,200 -1,111%
1,2300 33,50%
8,200 -18,889%
1,0300 29,0%
6,200 -36,667% 8300 24.50%
4,200 -54,444% 6300 20,0%
2,200 -72,222% ,4300 15,50%
,200 -90,0% ,2300 11,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 2.117 5.735 10.088 LN trwére thué 374 559 884
Gia von hang ban (1.518) (4.718) (8.545) Khéu hao 35 36 41
Chi phi quan ly DN (191) (259) (392) Thué da nop (99) (112) 77)
Chi phi ban hang (43) (103) (144) Cac khoan diéu chinh khac (47) ©) 141
LN hoat déng thudn 364 656 1.007 Thay d6i VLD (724) (2.181) (1.440)
EBITDA thuan 330 620 966 LC tién thudn HDKD (461) (1.700) (550)
Chi phi khau hao 35 36 41 Pau tw TSCD (16) (50) (80)
LN HD trwéc thué & lai vay 364 656 1.007 Thu tir TL, nhwong ban TSCH 0 3 5
Thu nhap 13i 24 46 46 Céc khoan khac (133) (98) 0
Chi phi tai chinh 17) (146) (174) Thay ddi tai san dai han khac (28) 0 0
Thu nhap rong khac 2 3 5 LC tién tir HDDT 77) (145) (75)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 4 1.216 0
LN trwéc thué 374 559 884 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (74) (112) 177) Tién vay rong nhan dwoc 738 811 886
Loi ich cb dong thiéu s (6) (6) (6) Dong tién tir HDTC khac
LN rong 294 441 701 Cb tire, LN d4 tra cho CSH (80) (202) (202)
Thu nhap trén vdn 294 441 701 LC tién thuan HBTC 662 1.826 685
Cb ttrc phd théng (80) (202) (202) Tién & twong dwong tién dau ki 168 191 172
LN gii lai 214 240 500 LC tién thuan trong ndm 24 (19) 60
Tién & twong dwong tién cudi ki 191 172 232
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Cac chi s6 co ban
Tién va twong duong tién 101 172 232 bupont 12-20A 12218 12-228
Bautwnganhan 220 318 318 Bién LN rong 13,9% 7,7% 7,0%
Cac khoan phai thu ngan han 1.615 2.200 3.178 vong quay TS 0,65 1,15 1,39
Hang tén kho 32 1.551 2.575 ROAA 9,0% 8,9% 9,6%
Céc tai san ngén han khac 19 17 20 Don bay tai chinh 1,69 1,76 1,82
Téng tai san ngén han 2.077 4.258 6.324 EQAE . 15,3% 15.6% 17.5%
R, iéu qua
Tai san co djnh 233 7 265 S6 ngay phai thu 279.1 140,0 1150
Tong dau tw 0 0 0 Sb ngay ném gir HTK 7.7 120,0 110,0
Tai san dai han khac 1.502 1.663 1.816 Sb ngay phai tra tién ban 37,5 10,0 9,0
Téng tai san 3.811 6.158 8.405 Vong quay TSCD 9,15 24,45 40,19
Vay & no ngan han 371 682 1.569 ROIC . 10,3% 8,3% 10,1%
Phai tra nguoi ban 155 129 211 Thanhkhoan
N 2n han kha 789 717 1261 Kha nang thanh toan ngan han 1,6 2,8 2,1
9 ngan han khac : Kha naing thanh toan nhanh 16 18 12
Tong ne ngan han 1.315 1.529 3.041 Kha nang thanh toan tién mat 0,3 0,3 0,2
Vay & ng' dai han 450 950 950 Véng quay tién 249,4 250,0 216,0
Céac khoan phai tra khac 2 8 11 Chi s6 tang trwong (yoy)
Vén diéu & va 800 2.016 2.016 Tang tru@ng DT thuan (8,4%) 170,8% 75,9%
P Tang trwdng LN tir HDKD (28,6%) 80,0% 53,5%
LN gite | 950 1.190 1.689
AL T Tang trwdng LN rong (24,4%) 50,2% 58,9%
Von chi s& hivu 2.015 3.636 4.361 Tang truong EPS (24,4%) 46,6% 58,9%
Loi ich cb dong thiéu s 30 36 42
Téng ne va von chu s& hivu 3.811 6.158 8.405

Nguédn: VND RESEARCH
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Gia thij trwwong
VND34.300

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:9 Gitr:1 Ban:1
Gia muyc tiéu/Consensus: 2,2%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia diéu chinh ~—So v&i chi 6 VNIndex (Bén phai)
46,000 133.0
41,000 1210
36,000 1090
31,000 97.0

26,000 850

40

Vol tr

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 42.148
Thép nhét 52 tuan (VND) 23.515
GTGDBQ 3 thang (tr VND) 341.105
Thi gia vén (ty VND) 157.148
Free float (%) 15
P/E trwot (x) 11,6
P/B hién tai (x) 1,87
Co’ cau sé hiru

Ngan hang Nha nwéc Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khéc 15,8%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Lé Quéc Viét
Viet.lequoc2@vndirect.com.vn

Gid muc tiéu
VND41.700

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Tap khach hang doanh nghiép I&n ctia CTG sé gitp thac day chuyén dich
cho vay sang cac mang cé ty suat cao hon nhw cho vay ca nhan.

= Chlng t6i dy bao lgi nhuan (LN) rong tang 11%/15,8% nam 2022-2023
nho tang thu nhap ngoai lai.

= Khuyén nghi kha quan véi gia muc tiéu 41.700 ddng/cé phiéu.

Khuyén nghi cua chiing t6i dwa trén

(1) CTG c6 vi thé dé mé rong sang ngan hang ban |é nh¢ co s& khach hang va
mang Iwdi chi nhanh réng 16n. (2) Chung t6i thay co hdi cho CTG nho viéc dwoc
thao nut that vé tang von da can tré tang trwdng clia CTG trong nhiéu nam. (3)
Chung t6i ky vong hop ddng hop tac doc quyén ban bao hiém véi Manulife sé
thic ddy tang trwdng doanh thu phi ctia NH trong twong lai.

Chat lwong tai san van can cai thién

Ty 18 no x4u (NPL) ting lén mdc 1,67% vao cudi Q3/21 tir mirc 1,34% vao cudi
Q2/21 va 0,94% vao cudi Q4/20, cao hon mét chit so véi mirc trung binh nganh
murc 1,64%. Ty & bao phd no x4u (LLR) gidm vé 118,6%% vao cubi Q3/21 tw
mirc 129% vao cudi Q2/21 va 132% vao cudi Q4/20, cao hon mirc trung binh
nganh la 114%.

LN dw kién tang 11.5%/15.8% nam 2022-2023 nhé phi tra trwéc

Chung t6i dy kién CTG sé nhan dwoc khodng 250 triéu USD phi doc quyén tra
trwdc dbi voi hop ddng hop tac ban bao hiém ddc quyén véi Manulife, phan bd
ghinhan 5 nam tr nam 2022, gitp thu nhap ngoai lai tang 1én 18,1%/19,6% nam
2022-2023. Mat khac, ching toi dw bao cho vay tang trwdng 8,0%/8,5% nam
2022-2023 phan anh nhu ciu tin dung cao hon khi nén kinh t& phuc héi tir ndm
2022 trong khi bién lai rong (NIM) sé dao dong & muc 2,9%-3,0% nam 2022-
2023 trong bbi canh giam I4i vay dé hé tro khach hang va tang lai tién g tw
Q4/21. Két qua, chung t6i dw béo tang trudng 11%/15,8% nadm 2022-2023. ROE
& mirc 14,6%/14,9% nam 2022-2023.

Khuyén nghi Kha quan véi gia muc tiéu 41.700 dong/cp

Gia muc tiéu ctia ching t6i la 41,700 ddng/ cb phiéu dya trén dinh gia thu nhap
thang dw (Chi phi vén: 13%, Tang trwdng dai han: 4%) va P/B nam 2022 la 1,6x
véi ty trong béng nhau. Chang toi tin CTG phi hop véi dw béo 1,6x trong ndm
2022 nham phan anh chi sb ROE clia CTG giai doan 2021-2022 thdp hon muc
trung binh nganh. Tiém nang tang gia la NIM hoac tin dung tang cao hon dw
kién. RUi ro gidam gia la chi phi vén cao hon dw kién

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap 1ai thuan (ty) 35.581 39.947 44.080 47.580
Ty & thu nhap lai can bién 2,8% 3,1% 3,0% 2,9%

Téng loi nhuan hoat dong (ty) 45.317 51.418 57.626 63.787
Téng trich lap dw phong (ty) (12.147) (15.824) (17.137) (18.084)
LN rong (ty) 13.694 13.257 14.717 17.042
Tang trwdng LN rong 44, 7% (3,2%) 11,0% 15,8%
EPS diéu chinh 2.107 2.152 2.334 2.711
BVPS 17.645 19.696 22.260 25.271
ROAE 16,9% 14,8% 14,6% 14,9%

Ngudn: VND RESEARCIS
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (ths)
17.1 100% 2.4 19%
2.2 18%
15.1 77%
2.0 16%
13.1 53% 18 15%
16 14%
111 30%
1.4 12%
9.1 7% 12 11%
1.0 10%
7.1 -17%
0.8 8%
5.1 -40% 0.6 7%

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E

Bao cao KQ HDKD

(tyVND) 12-21E 12-22E 12-23E
Thu nhap lai thL!én 39.947 44.080 47.580
Thu nhép lai suat rong 11.471 13.546 16.206
Téng lgi nhuan hoat dong 51.418 57.626 63.787
Téng chi phi hoat déng (18.511) (21.177) (23.395)
LN trwéc dw phong 32.908 36.449 40.391
Téng trich lap dw phong (15.824) (17.137) (18.084)
TN t& cac Cty LK & LD

Thu nhap rong khac

LN trwéc thué 17.083 19.312 22.308
Thué (3.417) (4.102) (4.702)
Loi nhuan sau thué 13.667 15.209 17.606
Loi ich cb déng thiéu s (410) (492) (564)
LN rong 13.257 14.717 17.042
Bang can doi ké toan

(tyVND) 12-21E 12-22E 12-23E
Téng cho vay khach hang 1.106.713 1.195.250 1.296.847
Cho vay cac ngan hang khac 107.660 125.962 144.856
Téng cho vay 1.214.373 1.321.212 1.441.703
Churng khoan - Téng cong 126.941 145.982 160.581
Céc tai san sinh lai khac 63.529 74.329 85.478
Tdng cac tai san sinh lai 1.404.843 1.541.524 1.687.762
Téng dy phong (15.101) (15.502) (15.528)
Téng cho vay khach hang 1.094.034 1.182.533 1.284.382
Téng tai san sinh lai rong 1.389.742 1.526.022 1.672.234
Tién mat va cac khoan tién guvi 10.427 10.948 11.495
Tong dau tw 3.487 3.661 3.845
Céc tai san khac 46.767 49.106 51.561
Téng tai san khéng sinh lai 60.681 63.715 66.901
Tong tai san 1.450.424 1.589.737 1.739.135
No' khach hang 1.084.413 1.198.276 1.318.104
Dw no tin dung 62.869 69.156 71.231
Tai san no chiu lai 1.147.282 1.267.433  1.389.335
Tign gvi 173.116 182.113 186.759
Téng tién giri 1.320.399 1.449.545 1.576.093
Cac khoan no 1ai suét khac 2.597 2.467 2.343
Téng cac khoan no lai suat 1.322.995 1.452.012 1.578.437
Thué TNDN hoan lai

Céac khoan no' khong l4i suat khac 31.764 29.248 37.186
Téng ng khong lai suat 31.764 29.248 37.186
Téng no 1.354.759 1.481.260 1.615.622
Vén didu 18 va 48.058 48.058 48.058
Thang dw vbn cb phan 9.491 9.491 9.491
Cb phiéu quy 0 0 0
LN gi@r lai 23.098 33.111 44.936
Cac quy thuéc VCSH 14.009 16.317 18.962
Vén chi s& hivu 94.656 106.976 121.447
Loi ich c6 dong thiéu s 1.009 1.501 2.065
Téng vén chi s& hivu 95.665 108.477 123.512
Téng no va vén chi s& hiru 1.450.424 1.589.737 1.739.135

www.vndirect.com.vn

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E  07-22E

12-21E 12-22E 12-23E
Chi sb ting trwéng (yoy)
Tang trwdng tién givi khach hang 9,5% 10,5% 10,0%
Tong téng trwdng cho vay khach hang 9,0% 8,0% 8,5%
Tang trwdng thu nhap 1ai rong 12,3% 10,3% 7,9%
Tang trwdng LN trwéc dw phong 12,6% 10,8% 10,8%
Tang trwédng LN rong (3,2%) 11,0% 15,8%
Tang trwdng cac tai san sinh 1ai 8,3% 9,8% 9,6%
Gia tri c6 phiéu
EPS co ban (VND) 2.758 3.062 3.546
BVPS (VND) 19.696 22.260 25.271
Cb tre / cp (VND) 500 500 500
Tang trwéng EPS (3,2%) 11,0% 15,8%
Cac chi sé chinh

12-21E 12-22E 12-23E
Ty |é thu nhap |ai can bién 3,1% 3,0% 2,9%
Ty 1& chi phi thu nhap (36,0%)  (36,7%)  (36,7%)
No x&u/ Téng cho vay 0,6% 0,3% 0,3%
No x&u/ Cho vay rong 0,6% 0,3% 0,3%
LN/ TB cho vay 1,5% 1,5% 1,5%
Téng ty 1& an toan vén 8,0% 8,0% 8,1%
Cép tin dung/ ngudn von 96,5% 94,3% 93,3%
Bién lgi va dé dan trai
Thu nhap/ TS sinh lai 7,3% 7,0% 7,1%
Chi phi cho cac quy 4,2% 4,3% 4,4%
L&i rong/ Tai san trung binh 2,9% 2,9% 2,9%
ROAE 14,8% 14,6% 14,9%

Ngudn: VND RESEARCH
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Gié thi trwwong Gia muc tiéu
VND162.000 VND199.800
Ngay 26/11/2021

Trién vong ngan han:
Trién vong dai han:
Dinh gia:

Consensus*: Mua:4 Gir:1 Ban:0
Gia muc tiéu/Consensus: 5,3%

Thay dbi trong yéu trong béo céo
N/A.

Dién bien gia
Gia didu chinh ——S0 v6i chi s6 HNX (Bén phai)
188,000 332
168,000 295
148,000 257
128,000 220
108,000 182
88,000 145
68,000 107
48,000 70

6

g
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Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 169.300
Théap nhét 52 tuan (VND) 39.661
GTGDBQ 3 thang (tr VND) 205.544
Thi gia vén (ty VND) 28.662
Free float (%) 47
P/E trwot (x) 30,6
P/B hién tai (x) 7,08
Co’ cau sé& hivu

Dao Hiru Huyén 18,5%
Tap doan Hoéa chét Viét Nam 8,9%
Ngd Thi Ngoc Lan 6,8%
Khac 65,8%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
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s |
Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Ty suét cb tirc Khuyén nghi
0,0% KHA QUAN

Nganh
Vat liéu co ban

= DGC la cong ty sb 1 Viét Nam vé quy md va cong nghé trong nganh san
xuét phét pho clia Viét Nam.

=  Duw phéng LN rong ctia DGC dat CAGR 31,4% trong 2021-23 nh& tang nhu
cau vé chat ban dan va hwéng loi tir chinh sach ctia Chinh phu.

= Chung t6i lwa chon DGC la cé phiéu tiéu biéu cho nganh héa chét.
Nha san xuat photpho hang dau Viét Nam

DGC la cong ty dirng dau ca nwéc vé quy md va céng nghé trong nganh san
xuét phét pho va céac dan xuét cia phét pho. DGC chiém ~ 50% cong suat phét
pho vang cua Viét Nam va hién la nha san xuatphu gia va thtre an chan nudi
duy nhat trong nwoc. Cong ty cling la nha san xuat Ion nhat va 1a nha xuét khau
duy nhét cla Viét Nam déi véi axit photphoric trich ly va dién (WPA va TPA).

Dw an Xuat-Clo la dong lwc tang trwéng DT chinh ctia DGC trong 2023-24

Ban lanh dao DGC d4 chap thuan xay dwng duw an “xtt-clo Nghi Son” (CAV) Vo
chi phi dau tw 521 triéu USD, trong d6 giai doan 1 (GD1) la 434 triéu USD va
Gb2 l1a 87 triéu USD. Chung t0i ky vong GD1 sé van hanh 50%/75% cong suét
trong nam 2023/24 va cac day chuyén san xuét dau tién co thé chay thr trong
6 thang cudi ndm 2022. Ching t6i dw bao doanh thu GD1 ctia DGC dat 900 ty
déng/1.350 ty ddng trong nam 2023/24, twong tng 12%/17% tdng doanh thu.

Chung t6i dw phéng LN rong ciia DGC dat CAGR 31,4% trong 2021-23

Trong 9T/21, DT cta DGC dat 6.094 ty ddng (+31% svck), trong khi LN rong
tang 62% svck, dat 1.180 ty déng. Chang tdi ky vong DT phdt pho vang sé giam
11,7%/13,3% svck trong 2022/23 do chiing t6i cho rang DGC sé wu tién st dung
phdt pho dé san xuét cac sé&n pham khac c6 bién LNG cao hon. Trong khi ching
to6i dy bao doanh thu tir WPA va TPA sé tang 80,1%/3,5% svck trong 2022/23
nh& nhu cdu cao véi chat ban dan trong 2022 va mé réng cong suat TPA t
30.000 ta4n/nam lén 100.000 tAn/ndm vao T9/21. Ngoai ra, ching tdi ky vong
mang phan boén va phu gia thirc an chan nubi sé tang trwdng 29%/14% svck
trong 2022/23 do phan bon MAP va DAP sé tiép tuc dwoc hudng loi tir chinh
sach bao hé ctia Chinh pht. Do dé, chung t6i dw phéng DT va LN rong cia DGC
sé tang 30%/8% svck va 44%/19% svck trong 2022-23.

Khuyén nghi Kha quan véi gia muc tiéu 199.800 déng

Gia muc tiéu 1 nam dua trén su két hop véi ty trong bang nhau gitra 2 phuong
phap dinh gia chiét khau dong tién (WACC 0,4%, COE 11,8%) va P/E voi P/E
muc tiéu 14,0x. Tiém ndng tang gia bao gom téng gia phot pho vang co thé kéo
dai dén nam 2023 do Trung Quéc ¢ thé tiép tuc that chat viéc han ché san xuét
c&c san pham 6 nhiém moéi trwong. RUi ro gidm gia gdm gia ban phot pho diéu
chinh manh hon duw kién va rdi ro vé thué xuét khau photpho c6 thé lam gidm
bién LNG ctia DGC.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 6.236 9.157 12.060 12.978
Tang trwdng DT thuan 22,5% 46,8% 31,7% 7,6%
Bién lgi nhuan gép 23,7% 25,9% 28,1% 30,1%
Bién EBITDA 13,1% 17,9% 20,7% 22,6%
LN rong (ty) 907 1.638 2.396 2.828
Tang trwd'ng LN rong 60,0% 80,7% 46,2% 18,0%
Tang trwdng LN cbt 16i 65,9% 80,7% 46,2% 18,0%
EPS co ban 5.302 9.582 14.011 16.539
EPS diéu chinh 4.847 8.981 13.132 15.501
BVPS 22.871 31.235 42.875 55.922
ROAE 25,1% 35,4% 37,8% 35,5%

Ngudn: VND RESEARI)
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)

20.2 90% 6.2 41%

18.2 74%
5.2 37%

16.2 59%
14.2 43% 4.2 33%

12.2 28%
3.2 29%

10.2 12%
8.2 -3% 2.2 24%

6.2 -19%
1.2 20%

42 -34%
2.2 -50% 0.2 16%

01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E

Bao cao KQ HBKD

01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E

Béao cao LCTT

(tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 6.236 9.157 12.060
Gia vbn hang ban (4.757) (6.785) (8.676)
Chi phi quan ly DN (105) (119) (157)
Chi phi ban hang (388) (504) (663)
LN hoat déng thuan 987 1.749 2.565
EBITDA thuan 785 1.536 2.363
Chi phi khau hao 201 213 202
LN HD trwéc thué & lai vay 987 1.749 2.565
Thu nhap lai 122 147 176
Chi phi tai chinh (85) (105) (119)
Thu nhap rong khac (22) 18 24
TN t&r cac Cty LK & LD 0 0 0
LN trwéc thué 1.001 1.809 2.646
Thué (53) (96) (140)
Loi ich cb déng thiéu s (41) (75) (109)
LN rong 907 1.638 2.396
Thu nhap trén von 907 1.638 2.396
Cb tirc phd théng 0 (256) (302)
LN giir lai 907 1.382 2.094
Bang can doi ké toan

(tyVND) 12-20A 12-21E 12-22E
Tién va twong dwong tién 282 503 625
Pau tw ngan han 1.558 2.025 2.227
Céac khoan phai thu ngan han 849 1.052 1.386
Hang ton kho 697 929 1.394
Cé4c tai san ngan han khac 48 785 1.162
Tdng tai san ngan han 3.433 5.294 6.794
Tai san cb dinh 2.210 2.636 3.603
Téng dau tw 0 0 0
Tai san dai han khac 233 690 875
Tong tai san 5.876 8.620 11.271
Vay & ng' ngén han 1.149 1.319 1.737
Phai tra nguwoi ban 137 194 248
No' ngan han khac 523 680 832
Téng ne ngdn han 1.809 2.192 2.816
Vay & ng dai han 0 700 560
Cac khoan phai tra khac 0 219 324
Vén didu 1& va 1.488 1.710 1.710
LN gitr lai 1.140 2.265 4.058
Vén chi sé hiru 3.911 5.341 7.332
Loi ich c¢b dong thiéu s6 156 168 240
Téng no va vén chi s& hiru 5.876 8.620 11.271

www.vndirect.com.vn

(tyVND) 12-20A 12-21E 12-22E
LN trwoc thué 1.001 1.809 2.646
Khau hao 213 202 248
Thué da nop (53) (96) (140)
Céac khoan diéu chinh khac 0 0 0
Thay déi VLD (153) (459) (852)
LC tién thudn HDKD 1.008 1.456 1.901
DPau tw TSCD (243) (644) (1.278)
Thu tir TL, nhwong ban TSCH 2 2 2
Cac khoan khac 36 147 176
Thay ddi tai san dai han khac (896) (866) (953)
LC tién tir HDDT (1.101) (1.361) (2.052)
Thu tir PH CP, nhan gop VCSH 0 30 0
Tra vbn gép CSH, mua CP quy
Tién vay rong nhan duoc 377 (52) 472
Dong tién tir HDTC khac (129) 401 101
Cb tre, LN da trd cho CSH 0 (256) (302)
LC tién thuan HDTC 248 123 271
Tién & twong dwong tién dau ki 128 282 503
LC tién thuan trong ndm 155 218 120
Tién & twong dwong tién cudi ki 282 500 623
Cac chi s6 co ban

12-20A 12-21E 12-22E
Dupont
Bién LN rong 14,5% 17,9% 19,9%
Vong quay TS 1,18 1,26 1,21
ROAA 17,1% 22,6% 24,1%
Don béy tai chinh 1,46 1,57 1,57
ROAE 25,1% 35,4% 37,8%
Hiéu qua
Sé ngay phai thu 44,0 37,8 37,8
S6 ngay nam gitr HTK 53,6 50,0 58,7
S6 ngay phai tra tién ban 10,5 10,4 10,4
Vong quay TSCD 2,73 3,78 3,87
ROIC 17,4% 21,8% 24,3%
Thanh khoan
Kha nang thanh toan ngan han 1,9 2,4 2,4
Kha nang thanh toan nhanh 1,5 2,0 1,9
Kha n&ng thanh toan tién mét 1,0 1,2 1,0
Vong quay tién 87,1 77,4 86,1
Chi s ting trwéng (yoy)
Tang trwdng DT thuan 22,5% 46,8% 31,7%
Tang trwdng LN tr HDKD 66,7% 77,3% 46,6%
Tang trwdng LN rong 60,0% 80,7% 46,2%
Tang trwdng EPS 60,0% 80,7% 46,2%

Ngudn: VND RESEARCH
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CTCP DICH VU BAT DPONG SAN DAT XANH (DXS)

Gié thi trwwong Gia muc tiéu
VND30.650 VND39.900
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:1 Gi{:0 Ban:0
Gia muyc tiéu/Consensus:

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

~— Gia didu chinh S0 voi chi s6 HNX (Bén phai)
360000 11000

34000,0 100,00
32000,0 90,00
30000,0 80,00
28000,0 70,00

26000,0 60,00

§ |||I||-|I||I|I|||.|..|-..I|..I| ...,.....I...I.l..:.v.,..||.I|u..|-|.||||||||I||.|-|||||||||I||I|-
Nguén: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 32.750
Thép nhét 52 tuan (VND) 25.600
GTGDBQ 3 thang (tr VND) 24.640
Thi gia vén (ty VND) 10.979
Free float (%) 30
P/E truot (x) N/A
P/B hién tai (x) 1,9
Co’ cau sé hiru

DXG 56,3%
Victory Holding Investment Limited 8,1%
Khéac 48,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguy&n Thj Cam T

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Ty suét cb tirc Khuyén nghi
8,8% KHA QUAN

Nganh

BéAt dong san

Soéng gia da qua

= DXS c6 vi thé t6t d& ndm bat sy phuc hdi cla thi trwong BDS tir 2022, voi
thi phan mai gi¢i dan dau ca nuwéc.

= Chung t6i wéc tinh LN rong 2022-23 tang 91,6% svck/70,6% svck thuc day
b&i sw phuc hdi ctia hoat déng méi gidi cling nhw thi trwérng BDS.

= Panh gia Kha quan v&i gia muc tiéu 39.900 déng/cp.
Loi thé quy mo giup DN duy tri thi phan méi gi¢i dan dau ca nwéc

Chung t6i danh gia cao DXS vi (1) DXS ¢6 vi thé tét d& ndm bat sw phuc hoi
clia thi trwong BDS tir 2022, véi vi tri dan dau trong linh vec moéi gidi BDS voi
28% thi phan, nhe mang lwdi phan phéi rong khap cac tinh thanh Viét Nam; (2)
mo hinh kinh doanh khac biét tap trung vao méi gidi tron goi mang lai hiéu qua
cao so v&i cac dbi thd canh tranh; 3) nhé nén tang virng chac & mai giéi so cap
cung co s& di lieu khach hang vuwot troi 7,5 triéu khach hang, chiang téi cho
rang DXS sé& gil virng tri tri dan dau trong ca mang mai gidi so cap, thir cap va
cung cap céc dich vu phu trg va 4) nén tadng cong nghé DXRES 020 duoc ky
vong sé gilip DXS tdi da héa loi thé canh tranh, tré thanh hé sinh thai ddng nhat.

Trién vong thi triedng BDS 2022: sdn sang phuc héi manh mé

Chung t6i ky vong thi tru’o’ng BDS nha & phuc héi tir 2022, dwa trén ba yéu tb:

1) ngudn cau dwoc thic ddy manh mé bdi thi treong phuc hoi trén dién rong
trong 2022; 2) lai suét vay mua nha thap cliing ¢ quyét dinh mua nha; va 3)
nguon cung moi héi phuc 4n twong nho ndi Iong phap ly. Thém vao do, ching
t6i tin rang BDS nghi dwdng sé hoi phuc nhanh chéng trong twong lai nhd hd
tro clia vac xin cuing v&i sy phuc hdi cla thi triedng du lich tai Viét Nam. Sdng
gi6 clia BDS nghi dwéng do dich COVID-19 gay ra cé thé két thuc tir cubi 2021.

LN rong 2022-23 ting manh mé nh& hoat déng méi gi¢i BDS phuc hoi

Chung t6i ky vong lgi nhuan rong ctia DXS trong giai doan 2022-23 1an lwot dat
1.579 ty dong (+91,6% svck)/2.695 ty ddng (+70,6% svck) dwoc hd tro bdi (1)
DXS da ki hop déng phan phdi cho hon 212 dy an BBS véi hon 100.000 san
phdm, tdng gia tri hop déng wéc tinh 33.500 ty dong, 2) sw hé tro manh mé ti
coéng ty me DXG, cung cap céac dich vu tron goi cho cac dy an Ién nhu Gem
Sky World va 3) hoat déng moéi gi¢i BDS sé& phuc hdi nhd cac bién phap gian
cach xa hoéi da dwoc néi long.

Ching t6i danh gia KHA QUAN véi gia muc tiéu 39.900 dong/cp

Bbong lyc tang gia cb phiéu 1a quy mé cac hop dong phan phéi san phdm so
cép cla codng ty Ién hon dw kién. Rai ro gidm gia co phleu la cac quy trinh phap

ly kéo dai va cham hon duw kién s& anh hwéng dén tién do ban hang ctia doanh
nghiép.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 3.249 4.304 7.665 12.862
Tang trwédng DT thuan (20,6%) 32,5% 78,1% 67,8%
Bién lgi nhuan gop 71,9% 60,5% 55,8% 51,1%
Bién EBITDA 45,0% 38,8% 37,9% 37, 7%
LN rong (ty) 873 824 1.579 2.695
Tang trwéng LN rong (17,7%) (5,6%) 91,6% 70,6%
T&ng trwdng LN cbt 16i (21,3%) (1,9%) 91,6% 70,6%
EPS co ban 2.708 2.302 4.409 7.523
EPS diéu chinh 2.398 2.118 4.056 6.921
BVPS 12.456 15.820 18.619 23.393
ROAE 23,4% 17,0% 25,6% 35,8%

Ngudn: VND RESEARGH
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
14,500 100,0% 2,15000 49,0%
14,00 84,444% 2,1000 44,0%
13,500 68,889%
2,05000 39,0%
13,00 53,333%
12,500 37,778% 2,000 34,0%
12,00 22,222% 1,95000 29,0%
11,500 6,667%
1,9000 24,0%
11,00 -8,889%
10,500 -24,444% 1,85000 19,0%
10,00 -40,0% 1,8000 14,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4.304 7.665 12.862 LN trwére thué 1.626 2.892 4.812
Gia von hang ban (1.700) (3.384) (6.286) Khéu hao 17 18 18
Chi phi quan ly DN (430) (652) (772) Thué da nop (358) (636) (962)
Chi phi ban hang (559) (767) (1.029) Cac khoan diéu chinh khac (126) (186) (276)
LN hoat dong thuan 1.614 2.863 4.775 Thay d6i VLD (575) (634) (316)
EBITDA thuan 1.597 2.845 4.756 LC tién thuan HDKD 585 1.453 3.277
Chi phi khau hao 17 18 18 Pau tw TSCD (21) (25) (30)
LN HD trwéc thué & 14i vay 1.614 2.863 4.775 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 60 60 60 Céc khoan khac 60 60 60
Chi phi tai chinh (60) (50) (50) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 12 20 28 LC tién tir HDDT 40 35 30
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 1.145 0 0
LN trwéc thué 1.626 2.892 4.812 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (358) (636) (962) Tién vay rong nhan duoc 0 0 0
Loi ich cb dong thiéu s (444) (677) (1.155) Dong tién tir HDTC khac (550) (140) 0
LN rong 824 1.579 2.695 Cb tirc, LN da tra cho CSH (254) (451) (770)
Thu nhap trén vdn 824 1.579 2.695 LC tién thuan HBTC 341 (592) (770)
Cb tirc phd théng (254) (451) (770) Tién & twong dwong tién dau ki 1.146 2.112 3.009
LN gitr lai 571 1.128 1.925 LC tién thuan trong ndm 966 897 2.536
Tién & twong dwong tién cudi ki 2.112 3.008 5.546
Bang can dbi ké toan )
(tyVND) 12-21E 12-22E 12-23E Céc chi so co ban
Tién va twong duong tién 2.112 3.009 5.546 Bupont 12-218 12-228 12-238
Bautwnganhan 110 110 110 Bién LN rong 19.2% 20,6% 21,0%
Céc khoan phai thu ngan han 8.192 9.893 12.367 vong quay TS 0,34 0,48 0,60
Hang tén kho 1.999 2.299 2.599 ROAA 6,5% 9,8% 12,7%
Céc tai san ngén han khac 148 155 163 Don béy tai chinh 2,61 2,61 2,83
Téng tai san ngén han 12.562 15.467 20.786 EQAE . 17,0% 25,6% 35.8%
R, iéu qua
T'.in san}co dinh 193 203 217 S& ngay phai thu oL3 913 913
Tong dau tw 30 30 30 Sb ngay ném gir HTK 429,2 248,0 150,9
Tai san dai han khac 1.369 2.400 3.455 S6 ngay phai tra tién ban 115,7 115,7 115,7
Téng tai san 14.154 18.100 24.489 Véng quay TSCD 22,61 38,69 61,23
Vay & no ngén han 180 80 80 ROIC 10,1% 16,3% 21,5%
Phai tra nguoi ban 539 1.073 1.993 Thanhkhoan
N 2n han kha 5.450 7304 0.027 Kha nang thanh toan ngan han 2,0 1,8 1,7
< Nigen hal Xhac : : : Kha naing thanh toan nhanh 17 16 15
Tong ng ngan han 6.169 8.477 12.000 Kha nang thanh toan tién mat 0,4 0,4 0,5
Vay & no dai han 45 5 5 Véng quay tién 404,7 223,5 126,4
Céac khoan phai tra khac 6 6 6 Chi s6 ting truéng (yoy)
Vén diéu |é va 3.582 3.582 3.582 Téng tru@ng DT thuan 32,5% 78,1% 67,8%
T Tang trwdng LN tir HDKD 14,1% 77,4% 66,8%
LN gite | 961 1.963 3.672
AL T Tang truéng LN rong (5.6%) 91,6% 70,6%
Von chu sé& hiru 5.667 6.669 8.379 Tang truéng EPS (15,0%) 91,6% 70,6%
Loi ich cb dong thiéu s 2.266 2.943 4.098
Téng no va vén chu s& hivu 14.154 18.100 24.489

Nguédn: VND RESEARCH
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WISDOM TO SUCCESS
Gia thij trwwong Giad muc tiéu
VND18.600 VND18.400
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:0 Gi:0 Ban:0
Gia muyc tiéu/Consensus: na

Thay déi trong yéu trong béo céo
na

Dién bién gia

Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
24900,0 1680
22900,0 1530
20900,0 1380
18900,0 1230
16900,0 1080
14900,0 930
12900,0 780
10900,0 630

20

Voltr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 22.300
Thép nhét 52 tuan (VND) 10.150
GTGDBQ 3 thang (tr VND) 88.824
Thi gia vén (ty VND) 3.133
Free float (%) 54
P/E trwot (x) 211
P/B hién tai (x) 1,0

Co cau s& hivu

Raito Kogyo Co., Ltd 25,5%
Red One Fund 10,2%
Khéac 64,3%

Ngudn: VND RESEARCH

Chuyen vién phan tich:

Tran Ba Trung
trung.tranba@vndirect.com.vn

RESEARCH

Ty suét cé tirc Khuyén nghi Nganh
2,69% TRUNG LAP Xay dung

= FCN dang d4y manh viéc tham gia vao nganh nang lwong tai tao (NLTT),
dac biét la dién gio, day sé la dong Iwc tang gia manh mé cho cong ty.

= Dot tdng vdn thanh cong trong thang 11/2021 vira qua sé gitp gidm rdi ro
vé ty |& don bay cao va dong tién am cta FCN.

= Khuyén nghi Trung lap véi gia muc tiéu 18.400 ddng/cp
Nhirng khé khan ciia mang xay dwng dwong nhw da di qua

FCN la mét trong sb it cac nha thau trong nwéc sé hiru ki thuat chuyén sau
trong linh vire xay dung nén moéng & cdng nghiép nang va dang dinh huéng aé
tré thanh tbng thau. Chung t6i ky vong mang xay dung ctia FCN s& hdi phuc
vao ndm 2022-23 nhé dong vén dau tw cong va FDI manh mé. Cac dy an nha
may dién va phat trién co s& ha tdng dang chiém ty trong Ién trong danh muc
dy an xay dwng ctia FCN, dam bao cho doanh thu mang kinh doanh nay tang
trwdng kép 14,4% trong giai doan 2021-23.

Hwéng loi tir xu hwéng dau tw ndng lwong sach tai Viet Nam

FCN da rat nhanh chéng tan dung co hdi tir xu hwéng dau tw manh mé vao cac
dw an dién gid. Hién tai, cdng ty dang thwc hién thi cong 5 dw an dién gié Ion
véi téng gia tri hop ddng xay dung Ién téi 2.884 ty ddng. Bén canh d6, FCN ciing
dang nam gi 40% va 51% cb phan tai 2 nha may dién NLTT véi tbng cong suét
80MW. Coéng ty ciing dat muc tiéu xay dung danh muc dau tw véi 1.000MW
cong suét dién NLTT.

Tang vén thanh céng trong thang 11/2021

FCN da huy dong thanh cong 416 ty ddng théng qua phat hanh riéng 1& 32 triéu
cbd phleu (~25,5% SLCP dang lwu hanh) trong nam nay. Chung t6i woc tinh viéc
tang vOn sé glup giam bot lo ngai ve dong tién am va dwa ty 1& don by tai chinh
clia cong ty gidm tir 0,91x xudng chi con 0,66x vao cudi ndm 2021.

Khuyén nghi Trung lap vé&i gia muc tiéu 18.400 dong/cp

Chung t6i ky vong loi nhuan (LN) rong clia cong ty sé tang trwéng kép 25,8%
trong giai doan 2021-23 nh¢ gi4 tri backlog I&n hién tai, chiém khoang 80% dw
phéng clia chung t6i. Trong duw phéng nay, ching t6i chwa tinh dén kha nang
FCN thoai vén khéi hai nha may NLTT. Néu chuyén nhwong thanh céng, hainha
may trén sé& dem lai cho céng ty khoang 80 ty dong LN rong trong ndm 2021-
2022. Gia muc tiéu cla chung t6i la 18.400 ddng/cp dwa trén phwong phép dinh
gia trng phan cho mang xay dwng va hai nha may NLTT.

Béng Iwe tang gia la gia tri cac hop dong xay dwng va gia tri thoai vén tét hon
ky vong. Rui ro giam gia bao gom (1) chinh sach gia ban dién thap hon cho cac
nha dau tw va xay dwng dién gié va (2) rii ro pha lodng do nhu cau von Ién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 3.154 3.841 4.474 4.888
Tang trwdng DT thuan 2,0% 21,8% 16,5% 9,2%
Bién lgi nhuan gép 15,0% 15,7% 16,8% 16,7%
Bién EBITDA 9,2% 10,5% 11,4% 11,2%
LN rong (ty) 119 158 202 236
Tang trwéng LN rong (40,8%) 32,9% 27,9% 17,2%
Tang trwdng LN cét 16i (40,8%) 32,9% 27,9% 17,2%
EPS co ban 946 1.258 1.609 1.885
EPS diéu chinh 888 1.194 1.542 1.799
BVPS 17.661 19.569 21.853 24.004
ROAE 5,4% 6,8% 7,8% 8,2%

Ngudn: VND RESEARGH
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Dinh gia
=== Rolling P/E (x) (Ihs) ——— Tang truéng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
19,00 40,0% 1,1700 11,00%
17,00 28,750% 1,0700 10,2222%
15.00 17.50% ,9700 9,4444%
,8700 8,6667%
13,00 6,250% ’
,7700 7,8889%
11,00 -5,0%
,6700 7,1111%
- 0,
9,00 16,250% ,5700 6,3333%
7.00 -27,50% 4700 5,5556%
5,00 -38,750% ,3700 4,7778%
3,00 -50,0% ,2700 4,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 3.841 4.474 4.888 LN trwéc thué 200 257 301
Gia von hang ban (3.238) (3.724) (4.070) Khéu hao 73 75 78
Chi phi quan ly DN (35) (40) (44) Thué da nop (40) (53) (62)
Chi phi ban hang (230) (268) (293) Cac khoan diéu chinh khac (98) (92) (87)
LN hoat déng thudn 338 442 480 Thay d6i VLD 189 (268) (174)
EBITDA thuan 405 512 553 LC tién thudn HDKD 324 (80) 57
Chi phi khau hao (67) (70) (73) Pau tw TSCD (1.400) (80) (80)
LN HD trwéc thué & lai vay 338 442 480 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhép lai 14 15 17 Céc khoan khac 1) 0 0
Chi phi tai chinh (154) (202) (198) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 1 2 2 LC tién tir HDDT (1.401) (80) (80)
TN twr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 200 257 301 Tra von gép CSH, mua CP quy 0 0 0
Thué (40) (53) (62) Tién vay rong nhan dwoc 1.088 349 85
Loi ich cb dong thiéu s ) ) @3) Dong tién tir HDTC khac
LN rong 158 202 236 Cb tire, LN d4 tra cho CSH (63) (63) (63)
Thu nhap trén von 158 202 236 LC tién thudn HDTC 1.026 286 22
Cb ttrc phd théng (63) (63) (63) Tién & twong dwong tién dau ki 358 307 433
LN git lai 95 139 174 LC tién thudn trong ndm (51) 126 (2)
Tién & twong dwong tién cudi ki 307 433 432
Bang can dbi ké toan
(tyVND) 12-21E 12-226 12-23E Céc chi s0 co ban
Tién va twong duong tién 307 433 432 Bupont 12-218 12-228 12-238
Bautwnganhan 36 36 36 Bién LN rong 4.1% 4,5% 4,8%
Cac khoan phai thu ngan han 3.157 3.432 3.749 vong quay TS 0,52 0,55 0,56
Hang tén kho 1.464 1.632 1.728 ROAA 2,2% 2,5% 2,7%
Céc tai san ngén han khac 346 403 440 Don bay tai chinh 3,13 3,15 3,04
Téng tai san ngén han 5.310 5.937 6.386 EQAE . 6.,8% 7.8% 8,2%
R, iéu qua
T'.in san)co dinh 2.046 2.051 2.053 S& ngay phai thu 300,0 280.0 280.0
Tong dau tw 305 305 305 Sb ngay ném gir HTK 165,0 160,0 155,0
Tai san dai han khac 192 224 244 Sé ngay phai tra tién ban 165,0 160,0 160,0
Téng tai san 7.853 8.516 8.988 Véng quay TSCD 2,78 2,18 2,38
Vay & no ngén han 1.296 1.508 1.623 ROIC . 3,0% 3,6% 4,1%
Phai tra nguoi ban 1.464 1632 1.784 Thanhkhoan
N 2n han kha 1152 1343 1467 Kha nang thanh toan ngan han 1,4 1,3 1,3
9 ngan han khac : : : Kha naing thanh toan nhanh 1,0 1,0 1,0
Tong ne ngan han 3.912 4.483 4.874 Kha nang thanh toan tién mat 0,1 0,1 0,1
Vay & no' dai han 1.189 991 799 Vong quay tién 300,0 280,0 275,0
Céac khoan phai tra khac 8 9 10 Chi s6 tang trwéng (yoy)
Vén diéu |é va 1.254 1.254 1.254 Téng tru@ng DT thuén 21,8% 16,5% 9,2%
T Tang trwdng LN tir HDKD 30,3% 30,8% 8,6%
LN gite | 307 446 620
AL T Tang trwdng LN rong 32,9% 27,9% 17,2%
Von chd s& hwu 2.455 2.741 3.011 Tang truéng EPS 32,9% 27,9% 17,2%
Loi ich cb dong thiéu s 290 292 295
Téng ne va von chu s& hivu 7.853 8.516 8.988

Nguédn: VND RESEARCH
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WISDOM TO SUCCESS
Gia thij trwwong Giad muc tiéu
VND98.900 VND118.500
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:11 Gi(:2 Ban:0
Gia muc tiéu/Consensus: 3,9%

Thay déi trong yéu trong béo céo
N/A.

Dién bién gia

Gia diéu chinh S0 voi chi s6 VNIndex (Bén phai)
109000,0 185,0

99000,0 170,714
89000,0 156,429
79000,0 142,143
69000,0 127,857
59000,0 113571

49000,0 99,286

10

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 99.400
Thép nhét 52 tuan (VND) 44.756
GTGDBQ 3 thang (tr VND) 222.200tr
Thi gia vén (ty VND) 87.208
Free float (%) 60
P/E trwot (x) 22,3
P/B hién tai (x) 5,3

Co cau s& hivu

Trwong Gia Binh 7,1%
Vietnam SCIC 5,9%
Macquarie Bank Limited OBU 5,4%
Khéac 81,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Chu B¢ Toan
toan.chuduc@vndirect.com.vn

RESEARCH

Ty suét cé tirc Khuyén nghi Nganh
2,02% KHA QUAN Céng nghé

= Chdng téi tin rang FPT 1a don vi hwéng loi Ién nhat tlr 1an séng chuyén
dbi s6 (Dx) manh mé ctia dat nwéc trong giai doan “binh thuéng méi’.

= Chlng t6i dw phéng LN rong tang trwedng kép 14,0% trong nam 2021-23
nh& nhu cau Dx gia tang va ty trong cao cla cac phan mém sang ché.

= Khuyén nghi Kha quan véi gia muc tiéu 118.500d/cp.

Hwéng loi tir nhu cau cao cua dich vu CNTT trong va ngoai nwéc

Theo Gartner, doanh thu dich vu CNTT toan cau sé tang trwéng 9% vao ndm
2022 (so v&i 14% & nam 2021 va 2% & nam 2020). Trong khi d6, theo Fitch
Solutions, chi tiéu cho CNTT tai Viét Nam sé tang 13,1% vao nam 2022 |1én hon
179 nghin ty déng. Tang trwédng nhu cdu CNTT trong doanh nghiép & Viét Nam
trong glal doan 2022-23 sé& dwoc thic day bai ca xu hwéng “thong tin hoa” va
cac giai phap cong nghé tién tlen Chung téi tin rang FPT dwoc trang bi t6t dé
nam bét cac co hdi vai loi thé vé chi phi lao dong, sw s8n c6 cla lwc lwong lao
dong tw dao tao va nang lwc dich vu CNTT canh tranh.

Gia tri hop dong CNTT ky méi manh mé dam bao tang trwéng lgi nhuan

Trong 9721, FPT da nhan dwoc nhiéu ho’p dong dat hang tir cac khach hang
toan cau dé thwc hién cac dw an chuyén déi sé. Todng cong c6 16 dw an véi gia
tri lon hon 5 triéu USD trong 9T21 (so v&i 6 dw an trong 9T20). Doanh thu chwa
thwe hién clia cac hop déng dich vu CNTT trong nwédc va nudc ngoai tang
31,0% svck trong 9T21 lén 17.445 ty dong.

Tw tin tién vao nam 2022

Chung t6i dy bao doanh thu va loi nhuan rong trong ndm 2022 ctia FPT lan lwot
tang trudng 19,3% va 20,1% svck. Chang toi tin rang bién loi nhuan gop cla
FPT sé cai thién hon niva nho ty trong cao hon clia mang kinh doanh chuyén
dbi sb trong doanh thu cdng nghé. Cu thé, bién loi nhuan gop cta FPT tdng 0,7
diém % lén 39,9% trong n&m 2022, theo quan diém cla ching t6i.

FPT la sw Iwa chon hang dau trong chu dé chuyén déi sé

Chung t6i khuyén nghi Kha quan véi gia muc tiéu 118.500d/cp. Binh gia cua
chung t6i dwa trén phwong phap Tng gia tri cac thanh phan (SOTP) véi dinh
gia P/E cho ba mang kinh doanh chinh. Mtrc P/E @p dung la cho tirng nganh la
P/E trung vi 2022 cla cac DN Cdng nghé va Vlen thong sau khi chiét khau 15%
b&i chénh léch I&i suat gitra Viét Nam va cac qudc gia so sanh.

Tiém nang ting gia va rui ro giam gia

Tiém n&ng tang gia dén tr mot thwong vu M&A thanh cong véi cong ty cong
nghé nwéc ngoai va doanh thu ky m&i mang dich vu CNTT cao hon dw kién.
RUi ro gidam gia bao gdm thiéu nhan lwc CNTT chét lwong cao cho chién lwoc
dai han va it hop ddng CNTT néu dai dich kéo dai va dién bién phirc tap.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 29.830 35.016 41.762 49.408
Tang trwdng DT thuan 7,6% 17,4% 19,3% 18,3%
Bién loi nhuén gop 39,6% 39,2% 39,9% 40,1%
Bién EBITDA 14,0% 15,0% 15,3% 15,4%
LN rong (ty) 3.538 4.208 5.054 5.980
Tang trwdng LN rong 12,8% 19,0% 20,1% 18,3%
Tang trwdng LN cét 16i

EPS co ban 4.838 4.975 5.569 6.589
EPS diéu chinh 4.727 5.089 5.453 6.462
BVPS 20.081 21.430 24.881 29.341
ROAE 23,8% 23,9% 24,1% 24,3%,

FRVLV)

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
22,500 15,0% 5,00 24,500%
20,500 10,0% 4,500 24,0625%
18,500 5.0% 4,00 23,6250%
0,

16,500 0% 3,500 23,1875%
14,500 -5,0%

3,00 22,7500%
12,500 -10,0%

0,

10,500 15,0% 2,500 22,3125%

8,500 -20,0% 2,00 21,8750%

6,500 -25,0% 1,500 21,4375%

4,500 -30,0% 1,00 21,00%

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 35.016 41.762 49.408 LN trwérc thué 6.254 7.512 8.887
Gia von hang ban (21.300) (25.100) (29.601) Khéu hao 1.702 1.907 2.124
Chi phi quan ly DN (2.998) (3.576) (4.231) Thué da nop (1.008) (1.211) (1.433)
Chi phi ban hang (5.329) (6.355) (7.519) Cac khoan diéu chinh khac (81) (90) (100)
LN hoat dong thuan 5.389 6.731 8.058 Thay d6i VLD (1.743) 58 101
EBITDA thuan 3.687 4.824 5.934 LC tién thudn HDKD 5.123 8.176 9.579
Chi phi khau hao 1.702 1.907 2.124 PAu tw TSCD (2.592) (2.865) (3.180)
LN HD trwéc thué & |ai vay 5.389 6.731 8.058 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhap l3i 1.387 1.525 1.679 Céc khoan khac (1.187) (1.276) (1.422)
Chi phi tai chinh (1.113) (1.242) (1.386) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 73 86 102 LC tién tiv HDDT (3.779) (4.141) (4.603)
TN t&r cac Cty LK & LD 519 411 434 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 6.254 7.512 8.887 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (1.008) (1.211) (1.433) Tién vay rong nhan dwoc 1.402 1.559 1.746
Loi ich ¢b déng thiéu sé (1.037) (1.246) (1.474) Dong tién tr HDTC khac 0 0 0
LN rong 4.208 5.054 5.980 Cb tire, LN da tra cho CSH (2.269) (2.269) (2.269)
Thu nhap trén von 4.208 5.054 5.980 LC tién thuadn HDTC (867) (710) (523)
Cb tirc phd théng (1.815) (1.815) (1.815) Tién & twong dwong tién dau ki 4.685 5.162 8.486
LN gitr lai 2.393 3.239 4.165 LC tién thuan trong nam 477 3.325 4.453
Tién & twong dwong tién cudi ki 5.162 8.486 12.939
Bang can dbi ké toan ] . R
(tyVND) 12-21E 12-206 12-23E Cac chi so co'ban

. 12-21E 12-22E 12-23E
Tién va twong dwong tién 5.162 8.486 12.939 Dupont
Dau tw ngan han 13.623 14.899 16.321 Bién LN rong 12.0% 12.1% 12.1%
Céc khoan phai thu ngan han 7.557 9.013 10.663 Vvong quay TS 0,78 0,79 0,78
Hang tén kho 1.630 1.921 2.266 ROAA 9,4% 9,5% 9,4%
Céc tai san ngén han khac 1.695 2.021 2.391 Don bay tai chinh 2536 25;2 2,27
Téng tai san ngén han 29.667 36.341 44,581 zg:‘quué 23,9% 24,1% 24,3%
T?i san‘lco dinh 12.431 14.277 16.269 S8 ngay phai thu 68.2 68.2 682
Tong dau tw 3.052 3.418 3.804 Sé ngay ndm gitr HTK 27,9 27,9 27,9
Tai san dai han khac 3.059 3.648 4.316 Sé ngay phai tra tién ban 55,7 55,7 55,7
Téng tai san 48.208 57.684 68.970 Vong quay TSCD 3,03 3,13 3,23
Vay & no ngén han 13.329 14.725 16.275 $S'Ch o 11,3% 11,8% 12,0%

2. o o an oan
Phai tr:'-i nguoi b:’an 3.252 3.832 4.519 Kha nang thanh toén ngén han 12 12 13
No' ngan han khac 7.570 10.781 14.380 Kha nang thanh toan nhanh 1,2 12 1,2
Téng ng ngén han 24.150 29.338 35.175 Kha n&ng thanh toan tién mét 0,8 0,8 0,8
Vay & no dai han 813 976 1.171 Véng quay tién 40,4 40,4 40,4
Céc khoan phai tra khac 178 210 248 Chi s0 téng tredng (yoy)

X R 3 3 3 0 0, 0,
Vén didu 16 va 9.076 9.076 9.076 T?ng tru)c,rng DT thuan 17,4% 19,3% 18,3%
LN qit lai - 1154 15.24 Tang trwdng LN tr HDKD 17,1% 24,9% 19,7%

Yol al 8.735 548 5.246 Tang trwéng LN rong 19,0% 20,1% 18,3%
Von chu sé hiru 19.449 22.581 26.629 Tang tredng EPS 2,8% 11,9% 18,3%
Loi ich cb dong thiéu s6 3.618 4.579 5.747
Téng ne va vén chu s& hivu 48.208 57.684 68.970

Nguén: VND RESEARCH
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TONG CONG TY KHi VIET NAM — CTCP (GAS)

Gia thij trwwong Giad muc tiéu
VND102.000 VND130.800
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:10 Gitr:1 Ban:0
Gia muc tiéu/Consensus: 9,0%

Thay déi trong yéu trong béo céo
» NA

Dién bién gia

~——Gia diéu chinh ~—So0 v6i chi s VNIndex (Bén phai)

128000,0 112,00

118000,0 103,6667

108000,0 95,3333
98000,0 87,00
88000,0 78,6667

78000,0 70,3333

VUPTPR] T uuumﬂum\u\hmH‘hl\u u\\HW\MH‘\LﬂH

Ngudn: VND RESEARCH

5
4

Vol tr

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 125.000
Thép nhét 52 tuan (VND) 73.500
GTGDBQ 3 thang (tr VND) 168.313
Thi gia vén (ty VND) 198.859
Free float (%) 4
P/E trwot (x) 24,9
P/B hién tai (x) 4,03
Co’ cau sé hiru

PVN 95,8%
Khéac 4,2%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,93%

Nganh

Dich vu tiénich

Nam bat cau chuyén nang lwong bén virng

= Theo sau cau chuyén co s& ha tAng néng lwong, GAS sé la DN dwoc
hwéng lgi nhe vi thé 1a nha phat trién co s& ha tAng chu chét tai Viet Nam.

= Chung t6i dw bao tang trudng kép LN rong 2021-23 la 18,9% nh& ky vong
gia dau duy tri & mirc cao va san lwong tiéu thu khi phuc hdi tlr ndm 2022,

= Khuyén nghi Kha quan véi gia muc tiéu 1a 130.800 déng.
Nha phat trién co’ s& ha tdng nang lwong chu chét tai Viet Nam

Theo Quy hoach Dién 8, cac nha may dién khi sé la ngudn dién quan trong tinh
dén nam 2030, chiém 23% téng cong suat hé thdng vao nam 2030 tir mirc 12%
hién nay. Do d6, chling t6i tin rang day la phan khuc hira hen nhat trong vai nam
t&i. Trong khi d6, GAS hién la nha dau tw chinh cho nhiéu dy an ha tang nang
lwong tai Viet Nam, tr cac dy an lién quan dén phat trién maé khi ndi dia (duwdng
éng Sw Tk Tréng, L6 B - O Mén) dén cac kho cang LNG (Thj Vai, Son My). Diéu
nay sé tao tién dé cho GAS tang trwéng bén virng trong dai han.

Kho cang LNG Thj Vai sé di vao hoat dong trong 2022

Hién tién do xay dwng kho cang LNG Thij Vai (cong suét 1 triéu tAn/nadm) da
hoan thanh ~90% tdng khéi lwong cong viéc. Kho cadng du kién sé hoat dong tir
Q3/22, danh dau 1a mét trong nhitng dw &n LNG dau tién di vao van hanh tai
Viét Nam. LNG Thj Vai s& bd sung ngudn cung khi cho cac khach hang tai khu
vire Bdng Nam B, bao gém hai nha may dién khi m¢i tai Nhon Trach (dw kién
tr nam 2023). V&i tw cach 1a don vi phan phéi LNG, GAS sé kiém dwoc loi
nhuan tir chi phi van chuyén va tai héa khi. Chang t6i wéc tinh LNG Thj Vai sé
doéng gop dang ké vao HPKD clia cong ty tir ndm 2023 tré di, chiém ~13,5%
tdng san lwong tiéu thu khi khd nam 2023.

Trién vong tich cwc trong hai nam t&i

Sau khi bi &nh hwéng ndng né bdi sw bung phét cia bién thé Delta trong n&m
2021, chung t6i ky vong san lwong tiéu thu khi khd sé tang 18% svck 1én 9,25
ty m3 vao nam 2022 khi nhu cau tiéu thu dién khi phuc héi. Do do, ching téi lac
quan Vvé trién vong clia GAS trong nhirng ndm t&i, nhd san lwong tiéu thu khi
phuc hodi va méi trwdng gia nang lwong du kién duy tri & mdc cao. Nhin chung,
chung t6i dw bdo LN rong cla GAS sé tang trwdng lan Iwot 1a 25,1%/10,9%
svck trong nam 2022-23.

GAS la lwa chon hang dau cta ching téi trong nganh Dau khi
Gia muc tiéu cta chung t6i dwa trén ty trong twong dwong dinh gia DCF va P/E
muc tiéu 2022 la 21,4x. Béng lwc tang gia la gia dau cao hon. Rui ro gidm gia

dén tir gia dau thap hon du kién va sw cham tré trong viéc trién khai cac dy an
ha tang nang Iwong trong diém.

Tong quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 64.135 79.745 95.564 105.830
Tang trwdng DT thuan (14,5%) 24,3% 19,8% 10,7%
Bién lgi nhuan gop 17,8% 18,4% 18,9% 18,9%
Bién EBITDA 19,7% 20,4% 20,9% 21,4%
LN rong (ty) 7.855 9.524 11.915 13.212
Tang trwdng LN rong (34,0%) 21,2% 25,1% 10,9%
Tang trwdng LN cbt 16i (34,9%) 21,8% 25,6% 11,1%
EPS co ban 4.104 4.976 6.225 6.903
EPS diéu chinh 4.000 4.871 6.121 6.799
BVPS 25.307 26.443 28.623 31.411
ROAE 16,2% 19,2% 22,6% 23,0%

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
27,400 30,0% 5,200 27,0%
25,400 23,0%
4,700 25,286%
23,400 16,0%
21,400 9,0% 4,200 23,571%
19,400 2,0% 3,700 21,857%
17,400 -5,0%
15,400 12,0% 3,200 20,143%
13,400 -19,0% 2,700 18,429%
11,400 -26,0%
2,200 16,714%
9,400 -33,0%
7,400 -40,0% 1,700 15,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 79.745 95.564 105.830 LN trwéc thué 12.098 15.135 16.783
Gia vén hang ban (65.056) (77.501) (85.853) Kh&u hao 3912 4503 5.329
Chi phiquan Iy DN (1.292) (1.242) (1.270) Thué da nop (2.432) (3.043) (3.375)
Chi phi ban hang (2.153) (2.580) (2.752) Céc khoan diéu chinh khac 6.640 (4.758) (5.395)
LN hoat ddng thuan 11.244 14.241 15.955 Thay d6i VLD (835) (1.442) (645)
EBITDA thuan 15.156 18.744 21.284 LC tién thuan HDKD 19.382 10.395 12.698
Chi phi kh&u hao (3.912) (4.503) (5.329) Dautwy TSCD (8.392) (7.166) (10.410)
LN HP trwoe thué & 1ai vay 11.244 14.241 15.955 Thu ttr TL, nhwgng ban TSCH 16 16 15
Thu nhap i 1.247 1.414 1552 Céc khoan khac 1.951 1.951 1.951
Chi phitai chinh (409) (539) (746) Thay ddi tai san dai han khac
Thu nhap rong khac 17 20 22 LC tién tir HDDT (6.425) (5.200) (8.444)
TN tr cac Cty LK & LD (1) 1) (1) Thu tr PH CP, nhan gép VCSH
LN trwéc thué 12.098 15.135 16.783 Tra vbn goép CSH, mua CP quy
Thué (2.432) (3.043) (3.375) Tién vay rong nhan dwoc 2.690 1.450 2.204
Loi ich cb dong thiéu sb (142) 177) (197) Dong tién tr HDTC khac 0 0 0
LN rong 9.524 11.915 13.212 Cb ttre, LN da tra cho CSH (7.656) (7.656) (7.656)
Thu nhap trén vén 9.524 11.915 13.212 LC tién thuadn HBTC (4.966) (6.206) (5.452)
C6 tire phd thong (7.656) (7.656) (7.656) Tién & twong duong tién dau ki 5.237 13.228 12.217
LN giiv lai 1.868 4.259 5.556 LC tién thuan trong nam 7.991 (1.011) (1.198)
Tién & twong duong tién cudi ki 13.228 12.217 11.019
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 13.228 12.217 11.019 Bupont 12-218 12-228 12238
Bau tw ngan han ; 12.968 15.562 18.674 Bién LN rong 11,9% 12,5% 12,5%
Céc khoan phai thu ngan han 11.871 14.226 15.754 Vong quay TS 121 132 132
Hang ton kho 1.985 2.365 2619 ROAA 14,4% 16,4% 16,5%
CAc tai san ngan han khac 726 731 737 Don bay tai chinh 1,33 1,37 1,40
Téng tai san ngan han 40.778 45.101 48.804 ROAE _ 19,2% 22,6% 23,0%
Tai san cb dinh 24.254 26.918 31.999 gg‘?:g‘;‘;; R 43 s 543
Tong dautw : 517 495 474 S6 ngay ném gitr HTK 111 111 111
Taxl san dai han khac 3.421 3.421 3.421 sé ngay phai tra tidn ban 148 14,9 14,9
Téng tai san 68.970 75.935 84.698 Vong quay TSCD 362 374 359
Vay & ng ngan han 1.602 1.757 1.911 ROIC 16,6% 19,0% 18,9%
Phai tra nguoi ban 2.644 3.168 3508 Thanh khoan
No' ngan han khac 6.628 7.247 7.897 Kha nang thanh toan ngan han 38 37 37
X 1 d ¥ s "
Va}y& no: dai rje:m . 4.069 5.364 7.415 Vong quay tién 506 506 50,6
Cgc khpan phai tra khac 2.495 2.869 3.300 Chi sé tang trweng (yoy)
Vondieulé va 19.140 19.140 19.140 Tang trwéng DT thuén 24,3% 19,8% 10,7%
LN git lai 10.775 13.161 16.514 Tang trwéng LN tr HDKD 29,3% 26,7% 12,0%
Vén chii s& hivu 50.610 54.784 60.119 Tang tredng LN rong 21,2% 25,1% 10,9%
Loi ich cb dong thiéu s6 922 745 549 Tang trudng EPS 21,2% 25,1% 10,9%
Téng ne va von chu sé& hivu 68.970 75.935 84.698
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Gia thij trwwong Gid muc tiéu
VND49.450 VND56.000
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:5 Giv:6 Ban:0
Gia muc tiéu/Consensus: -0,3%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia diéu chinh ——So0 voi chi s6 VNIndex (Bén phai)
59000,0 164,0

54000,0 152,571
49000,0 141,143
44000,0 129,714
39000,0 118,286
34000,0 106,857

29000,0 95,429

15

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 55.100
Thép nhét 52 tuan (VND) 27.700
GTGDBQ 3 thang (tr VND) 173.932tr
Thi gia vén (ty VND) 14.285
Free float (%) 85
P/E trwot (x) 39,0
P/B hién tai (x) 2,45

Co cau s& hivu

Vietnam Investment Fund Il, Limited 14.4%

SSJ Consulting Co., LTD 10.0%
KIM Vietnam Growth Equity Fund 5.2%
Khéac 70.4%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
2,39%

Nganh

Céng nghiép

= San lwong container cta Viét Nam wéc tang trung binh 8,0% giai doan
2021-30 nhé xuét nhap khau bén virng va cac FTA c6 hiéu lwc.

= Chlng t6i ky vong doanh thu GMD tang 12,3%/5,5% svck trong khi lgi
nhuan rong cé thé tdng manh 68,3%/24,3% giai doan 2022-23.

= GMD la lya chon hang d4u ctia ching toi cho nganh logistics.
Cang bién Viét Nam hwéng loii tir ting triwdng thwong mai toan cau

Trong 11721, tdng san lwgng container qua cac cang cua Viét Nam tang 8,0%
svck nho hoat ddng xuat nhap khau ting trwdng manh (+22,3% svck). Cum cang
Cai Mép — Thi Vai dat mire ting 4n twong nhat 15,0% svck nhd cang Gemalink
hoat dong tr thang 1/21 thu hat hang. Trong giai doan téi, chung t6i ky vong hoat
dong thwong mai gitba Viét Nam va thé gioi tiép tuc cai thién, dac biét voi Chau
Au nh& EVFTA cé hiéu lwc ké tir thang 8/20. Theo quy hoach cang bién Viét
Nam, Bo GTVT ky vong tbng san lwgng container cé thé dat 47 triéu TEU vao
nam 2030, twong rng murc tang trung binh 8,0% trong 2021-30.

Loi nhuan 2022-23 tang trwé'ng manh nho Gemalink

Gemalink giai doan 1 di vao hoat dong tr thang 1/21 va co thé hoat dong tw 80-
119% cong suét thiét ké giai doan 2021-23, déng goép chinh cho tang trwdng cla
GMD cac nam tdi. Cung véi tang trwdng san lwong cao & cac cang khu vyc Hai
Phong clia GMD, chung t6i ky vong doanh thu GMD tang 16,6%/12,3%/5,5%
svck trong khi lgi nhuéan rong tang 61,3%/68,3%/24,3% svck trong cac nam
2021/22/23.

Mé& réng cong suat cho tam nhin dai han

Dw &n dang chi y nhat ciia GMD trong thdi gian téi 1a Gemalink 2, kh&i cdng
trong Q4/21 va hoat déng trong nam 2023, s& b6 sung 900.000 TEU cho téng
cong suét thiét k& clia Gemalink (tdng 1&n 2.400.000 TEU/n&m). Chung téi ky
vong Gemalink 1 & 2 sé& hoat dong & murc t6i da cong suat [a 110% vao nam
2025, dong gép 734 ty LNR trong nam 2025, twong (rng 51,5% LNR 2025 cua
GMD. Ngoai ra, Nam Binh Vi giai doan 2 ciing sé hoat ddng trong 2023, b6 sung
thém 30% cdng suat cho cac cang clia GMD & Hai Phong.

Khuyén nghi Kha quan vé&i gia muc tiéu 56.000 d/cp

Chung t6i khuyén nghi Kha quan cho GMD véi gia muc tiéu theo phwong phap
SOTP 56.000 d/cp. Rui ro tang gia goém (1) san lwong va phi cang bién cao hon
du kién, (2) thoai vén ngoai nganh gia cao hon dy kién, va (3) de Xuat nang phi
dich vu cang bién dwoc Chinh phi phé duyét. RUi ro gidm gia gébm nhirng bt én
tw dai dich hay dia chinh tri &nh hwéng tang trwdng thwong mai toan cau.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2.606 3.039 3.412 3.600

Tang trwdng DT thuan (1,4%) 16,6% 12,3% 5,5%
Bién lgi nhuan gop 36,4% 36,8% 36,2% 35,4%
Bién EBITDA 41,4% 44,4% 53,8% 58,0%
LN rong (ty) 371 598 1.006 1.252
Tang trwdng LN rong (28,3%) 61,3% 68,3% 24,4%
Tang trwdng LN cbt I5i (28,3%) 61,3% 68,3% 24,4%
EPS co ban 1.231 1.985 3.340 4.153
EPS diéu chinh 1.231 1.985 3.340 4.153
BVPS 19.582 20.384 23.724 27.877
ROAE 6,3% 9,9% 15,1% 16,1%

Nguén: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
31,800 200,0% 3,00 34,0%
26,800 150,0% 2,500 28.0%
21,800 100,0%
2,00 22,0%
16,800 50,0%
1,500 16,0%
11,800 ,0%
6,800 50,0% 1,00 10,0%
1,800 -100,0% ,500 4,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 3.039 3.412 3.600 LN trwéc thué 797 1.222 1.473
Gia vdn hang ban (1.921) (2.177) (2.326) Khéu hao 382 421 421
Chi phi quan ly DN (334) (369) (386) Thué da nop (101) (110) (113)
Chi phi ban hang (160) (180) (190) Céc khoan diéu chinh khac (328) (712) (954)
LN hoat déng thuan 624 687 698 Thay d6i VLD (168) (12) (513)
EBITDA thuan 1.006 1.107 1.119 LC tién thuan HDKD 582 809 314
Chi phi khau hao (382) (421) (421) Dautw TSCD (501) (1.102) (100)
LN HP trwée thué & lai vay 624 687 698 Thu tlr TL, nhwong ban TSCH 0 0 0
Thu nhap lai 14 16 21 Céc khoan khac 110 121 162
Chi phi tai chinh (156) 177) (180) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 16 16 16 LC tién tir HDDT (391) (981) 62
TN tir cac Cty LK & LD 299 681 918 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 797 1.222 1.473 Tra vén gép CSH, mua CP quy 0 0 0
Thué (101) (110) (113) Tién vay rong nhan dwoc 10 416 (336)
Loi ich cé déng thiéu sé 97) (106) (109) Dong tién ttr HDTC khac 0 0 0
LNrong 598 1.006 1.252 Cb tire, LN da trd cho CSH (356) 0 0
Thu nhap trén vén 598 1.006 1.252 LC tién thuan HDTC (346) 416 (336)
C6 tirc phd thong (356) 0 0 Tién & twong dwong tién dau ki 428 273 517
LN gitr lai 242 1.006 1.252 LC tién thuan trong nam (155) 244 40
Tién & twong dwong tién cudi ki 273 517 556
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi sé co ban
Tién va twong dwong tién 273 517 556 12-21E 12-22 12-23€
DAu tw ngén han 23 23 23 Dupont . . :
Céc khoan phéi thu ngén han 905 1016 1072 \B/S:QL::J;T‘I?S 19(;’73/0" 296?3/1" 3452/9"
Hang tdn kho 92 105 112 ROAA 5.9% 9.0% 10.0%
Céac tai san ngén han khac 109 123 132 pon béy tai chinh 1,68 1,68 1,62
Tbng tai san ngan han 1.403 1.784 1.895 ROAE 9,9% 15,1% 16,1%
Tai san cb dinh 3.145 3.826 3.505 Hiéu qua
Tbng dau tw 2.749 3.341 4.133 $6 ngay phéi thu 50,7 50,7 50,7
Tai san dai han khac 3.045 3.070 3.600 86 ngay ném gitr HTK 17,6 17,6 17,6
Téng tai san 10.342 12.021 13.134 $6 ngay phai trd tién ban 789 78,9 78,9
Vay & no' ngan han 858 921 887 Véng quay TSCB 0.98 0.98 0.98
e ea ROIC 6,8% 9,7% 11,0%
Phai trla ngwoi ban 415 470 503 Thanh khoan
No'ngan han khac 724 821 877 Kha nang thanh toan ngén han 0,7 0,8 0,8
Téng ne ngén han 1.998 2.212 2.266 Kha ning thanh toan nhanh 0,7 0,8 08
Vay & no dai han 1.053 1.406 1.103 Kha nang thanh toan tién mat 0,1 0,2 0,3
Cac khoan phai tra khac 357 357 357 Véng quay tién (10,7) (10,7) (10,7)
Vén didu 18 va 3.014 3.014 3.014 Chi s6 ting trwéng (yoy)
LN gitr lai 629 1.555 2.707 Tang trwong DT thuan 16,6% 12,3% 5,5%
Vén chii s& hivu 6.143 7.150 8.402 Ié”g :r”":’”g ::z ttr HDKD 2?23‘ égégﬁ’ 2‘11"7‘3’
L. 2 aa Lz z ang trerony ron 3% ,3% 4%
Lc,:l ichco d\ong};‘ thleu)so - 791 897 1.006 Téng tru’c’vng EPS 9 61.3% 68.3% 24.4%
Tong ng’ va von chu sé& hivu 10.342 12.021 13.134

www.vndirect.com.vn
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Gia thij trwwong
VND49.050

Ngay 12/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:13 Gi(r:2 Ban:0
Gia muc tiéu/Consensus: 4,1%

Thay déi trong yéu trong béo céo
na

Dién bién gia

Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
64,000 229
59,000 213
54,000 198
49,000 182
44,000 167
39,000 151
34,000 136
29,000 120
24,000 105

Voltr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tuan (VND) 22.351
GTGDBQ 3 thang (tr VND) 1.427.625tr
Thi gia vén (ty VND) 216.489
Free float (%) 29
P/E trwot (x) 6,9
P/B hién tai (x) 3,0
Co’ cau sé hiru

Tran Binh Long 26,1%
Vi Thj Hién 7,3%
Khéac 66,6%

Ngudn: VND RESEARCH

Chuyen vién phén tich:

Tran B4 Trung
trung.tranba@vndirect.com.vn

Gid muc tiéu
VND68.500

RESEARCH

Khuyén nghi Nganh
KHA QUAN Thép

Ty suét cé tirc
1,02%

= Chung t6i ky vong san lwgng tiéu thu thép ctia HPG sé tang trwdng 2 chiy
sb trong nam 2022-23 theo lan séng phat trién ha tAng manh mé.

= Chung toi tw tin vao trién vong dai han ctia HPG nhé sw bd sung ctia Khu
lién hop Dung Quéat 2 (KLHDQ 2).

= Khuyén nghi Kha quan véi gia muc tiéu la 68.500 déng/cp.
Vi thé tot dé dwoc hwéng loi tir nhu cau thép tiang lén

Trong nam 2022-23, chung t6i ky vong san lwong tiéu thu thép xay dwng cla
HPG sé& tang trwdng kép 12,4% nho: (1) tang toc phat trién ha tdng nho vao
viéc ddy manh dau tw cong (2) thi trwong bét dong san nha & sé néng tré lai tw
nam 2022 do lai suat gidm va ngudn cung méi mé ban cao hon; va (3) la nha
san xuét thép I&n nhét Viét Nam, HPG sé duoc hwéng lgi chinh t nhu cau thép
tadng thém.

Chung t6i cho rang gia thép sé giam trong nam 2022

Theo Fitch Solotions, gia thép toan cau sé gidm t» mc cao hién tai xubng mac
trung binh |4 750 USD/tan trong nam 2022 va 535 USD/tan trong nam 2023-25
do nhu cau thep tai Trung Quéc dwoc dy bao sé cham lai trong thap ky toi khi
quéc gia nay gidm dan cong nghiép nang va dinh hwéng phat trién nganh dich
vuy. Bi theo xu hwéng do, chung t6i ky vong gia thép xay dwng ndi dia trong nam
2022-23 s& gidm lan lwot 8%-5% svck xudng 14.000-13.300 ddng/kg. Két qua
la bién loi nhuan gop cta HPG ciing s& gidm xudng murc 25,9%-26,2% trong
nam 2022-23 tr mrc cao 28,2% trong nam 2021.

Chung t6i tw tin vé trién vong dai han cia HPG

Sau nam 2021 thanh cbng nwc ré, chang tdi wéce tinh LN rong ciia HPG nam
2022 sé giam 11,3% svck, trwée khi tang nhe 2,0% svck trong nam 2023. Trong
khi d6, KLHDQ 2 (tbng cong suat 5,6 triéu tan) sé& dwoc khdi cong tir dau nam
t&i v&i thoi gian xay dwng 36 thang. HPG ky vong sé nang cdng suat san xuét
thép tho lén 14,6 triéu tan/ndm tlr ndm 2024, tdng 66% sv hién nay. Do do,
chung t6i ky vong LN rong clia cong ty sé quay tré lai mirc tang trwdng 2 chir
sb ké tir nd&m 2024 khi nhu cau thép tdng va KLHDQ 2 bat dau déng gop vao
két qua kinh doanh.

Khuyén nghi Kha quan va gia muc tiéu 68.500 dong/cp

Dinh gia cla chung t6i dwa trén sw két hop hai phwong phap véi ty trong bang
nhau: (1) P/E muc tiéu 10,0x cho EPS 2022 va (2) mé hinh dinh gia DCF 10
ndm. HPG hién dang giao dich & m&c P/E 12 thang 1a 6,9x, thAp hon sv mac
trung binh cia Top 20 doanh nghiép thép c6 vén héa Ién nhét 1a 7,9x. Ching
t6i tin rdng HPG xtng dang duwoc trd mre dinh gia cao hon nhé khéd néng sinh
l&i vwrot troi. Rai ro gidm gia la tang trwdng nhu cau thép thap hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 90.119 152.028 150.450 149.841
Tang trwdng DT thuan 41,6% 68,7% (1,0%) (0,4%)
Bién lgi nhuan goép 21,0% 28,2% 25,9% 26,3%
Bién EBITDA 24,4% 31,3% 29,6% 31,5%
LN rong (ty) 13.450 35.674 31.639 32.260
Tang trwdng LN rong 78,7% 165,2% (11,3%) 2,0%
Tang trwdng LN cbt I5i 78,7% 165,2% (11,3%) 2,0%
EPS co ban 3.007 7.975 7.073 7.212
EPS diéu chinh 2.754 7.416 6.577 6.706
BVPS 13.206 20.775 27.337 34.046
ROAE 25,2% 46,9% 29,4% 23,5%

Nguédn: VND RESEARCH
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Dinh gia
———Rolling P/E () (hs) Téng trwéng EPS (ths) —Rolling P/B (x) (Ins) ROAE (ths)

114 220% 36 49%

104 184% 31 43%

9,4 149% 26 7%

8,4 113%

21 32%

7.4 77%

16 26%

6,4 41%

54 5% 11 20%

4.4 -30% 06 14%

01-19A 07-19A 01-20A 0720A 01-21E 07-21E 0122E 07-22E 01-19A 07-19A 0120A 07-20A O01-21E O7-21E D01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thun 152.028 150.450 149.841 LN trwéc thué 38.858 34.744 35.494
Gia von hang ban (109.123) (111.435) (110.373) Khau hao 6.169 7.350 9.711
Chi phi quan Iy DN (1.824) (1.805) (1.798) Thué da nép (3.125) (3.041) (3.163)
Chi phi ban hang (1.216) (1.204) (1.199) Céc khoan diéu chinh khac (463) (503) (524)
LN hoat ddng thudn 39.864 36.006 36.471 Thay déi VLD (14.226) (1.566) 1.070
EBITDA thuan 46.015 43.337 46.163 LC tién thuan HDKD 27.214 36.983 42.589
Chi phi kh4u hao (6.150) (7.331) (9.692) Dau tw TSCD (15.000) (28.333) (28.333)
LN HD trwoc thué & 1ai vay 39.864 36.006 36.471 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap |3i 2.377 2.123 2.136 Cac khoan khac (13.816) 0 0
Chi phi tai chinh (4.146) (4.139) (4.014) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 760 752 899 LC tién tir HDDT (28.816) (28.333) (28.333)
TN tr cac Cty LK & LD 2 2 2 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 38.858 34.744 35.494 Tra von gép CSH, mua CP quy 0 0 0
Thué (3.125) (3.041) (3.163) Tién vay rong nhan dwoc 3.825 (5.051) (12.829)
Loi ich ¢ déng thiéu s6 (59) (65) (71) Dong tién tir HDTC khac
LN rong 35.674 31.639 32.260 Cb tire, LN da tra cho CSH (2.236) (2.236) (2.236)
Thu nhap trén von 35.674 31.639 32.260 LC tién thuan HDTC 1.589 (7.288) (15.066)
Cb tic phd théng (2.236) (2.236) (2.236) Tién & twong dwong tién dau ki 13.696 13.682 15.045
LN gitr lai 33.437 29.402 30.024 LC tién thuan trong nam (14) 1.362 (810)
Tién & twong duong tién cudi ki 13.682 15.045 14.235
Bang can dbi ké toan
(tyVND) 12-21E 12-226 12-23E Cac chi so co ban
Tién va twong duong tién 13.682 15.045 14.235 bupont 12-21E 12228 12-23¢
Pau tw ngan han ! 21.943 21.943 21.943 Bién LN rong 23,5% 21,0% 21,5%
Cac khoan phai thu ngan han 10.829 11.129 10.647 Vvong quay TS 0,97 0,78 0,71
Hang tén kho 46.340 46.711 44.626 ROAA 22,8% 16,4% 15,2%
Céc tai san ngén han khac 3.801 3.761 3.746 Bon bay tai chinh 2,06 179 1,55
0, 0, 0,
Téng tai san ngén han 96.595 98.589 95.197 E;ﬁEqué 46,9% 29,4% 23,5%
T?i sén‘ cb dinh 81.173 102.125 120.716 sé ngay phai thu 26,0 270 259
Tong dau tw 171 171 171 Sb ngay ndm gitr HTK 155,0 153,0 147,6
Tai san dai han khac 3.745 3.706 3.691 S ngay phai tra tién ban 75,0 75,0 64,5
Téng tai san 181.684 204.592 219.775 Vong quay TSCD 1,98 1,64 1,34
z 0, )0, 0,
Vay & no' ngén han 42.325 30.743 13.286 ROIC 23,3% 18,0% 16.7%
L o Thanh khoan
Phai tr‘:a nguoi ban 22.422 22.898 19.517 Kha néng thanh toan ngén han 14 17 25
No' ngan han khac 4.561 4.514 5.572 Kha ndng thanh toan nhanh 0,7 0,9 1,3
Téng ne ngén han 69.308 58.154 38.375 Kha ndng thanh toan tién méat 0,5 0,6 0,9
Vay & no dai han 17.725 22.382 27.276 Vong quay tien 106,0 105,0 109,0
Cac khoan phai tra khac 1.520 1.504 1.498 Chi 50 téng trudng (yoy)

s . Tang trwdng DT thuan 68,7% (1,0%) (0,4%)
Von dieu 1& va 44.729 44.729 44.729 Tang trwéng LN tir HDKD 132,8% (9,7%) 1,3%
LN gitr lai 43.633 73.036 103.059 Tang trwéng LN rong 165,2% (11,3%) 2,0%
Vén chii s& hivu 92.923 122.278 152.284 Tang trwéng EPS 165,2% (11,3%) 2,0%
Loi ich cb dong thiéu s6 207 272 343
Tdng ne va von chu s& hivu 181.684 204.592 219.775

Nguédn: VND RESEARCH
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TONG CONG TY PHAT TRIEN BO THI KINH BAC (KBC)

Gia thij trwwong Gid muc tiéu
VNDA48.250 VND56.100
Ngay 26/11/2021

Trién vong ngén han:

Trién vong dai han:

binh gia: Trung lap

Consensus*: Mua:8 Gir:2 Ban:1
Gia muc tiéu/Consensus: 1,4%

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

~—Gia diéu chinh S0 v6i chi s6 VNIndex (Bén phai)

56000,0 326,0

51000,0 298,222
46000,0 270,444
41000,0 242,667
36000,0 214,889
31000,0 187,111
26000,0 159,333
21000,0 131,556
16000,0 103,778

40

...nhiimlu“ih m..a‘l“nm....u.‘\u..auWhlmﬁMn“l\Ill\“\uhli‘\luﬁlm

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 53.800
Thép nhét 52 tuan (VND) 15.750
GTGDBQ 3 thang (tr VND) 541.368
Thi gia vén (ty VND) 29.286
Free float (%) 40
P/E trwot (x) 38,9
P/B hién tai (x) 2.2
Co cau sé hiru

Dang Thanh Tam 14,8%
Dau tw va tw van Kinh Bac 8,0%
Khac 77,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam T

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Ty suét cé tirc Khuyén nghi
0% TRUNG LAP

Nganh

B4t dong san

Loi nhuan rong nam 2022-23 tang an twong

= KBC la mét trong nhirng doanh nghiép BBS KCN dan d4u thj trwéng mién
Bé&c v&i quy dat co thé cho thué hon 807ha tinh dén cubi Q3/21.

= Chang t6i dw bao LN rong 2022-23 Ian lwot ting 44,1% svck/109,7% svck
thac day béi cac KCN mai va ban giao tai cac duw an KDT.
= Khuyén nghi Trung lap véi gid muc tiéu 56.100 d/cp.
Doanh nghiép BDS KCN hang dau mién Bac véi quy dat déi dao

Chung t6i tin rang KBC c6 vi thé t6t d& ndm bat nhu ciu thué dat KCN ngay
cang, nho sy gia tang clia ngudn vén FDI tai Viét Nam: 1) KBC s& hiru quy dat
c6 thé cho thué 16n véi hon 807ha tinh té¢i cudi Q3/21, trong d6 KCN Trang Dué
3 (687ha) dwoc ky vong c6 thé khai thac tlr 2023, va 2) KBC gil vi thé dan dau
trong viéc thu hat FDI véi danh muc khach hang la nhirng tap doan céng nghé
I&n, bao gédm Samsung Electronics Viét Nam tai KCN Qué V8, LG Electronics
tai KCN Trang Dué, Foxconn tai KCN Quang Chau va sap téi la OPPO tai KCN
NSHL. Thém vao d8, LG Display Viét Nam ciing sé& dau tw thém 1,5 ty USD vao
Hai Phong véi dién tich thué dat ky vong khoang 100-150ha. Diéu nay khoéng
chi gitp thu hat nhiéu nha cung cap/nha thau phu clia cac cong ty nay ma con
nang cao va clng cb vi thé, thwong hiéu clia KBC véi cac nha dau tw quéc té.

DPon diém roi loi nhuan tai cac dw an KBT cua KBC tir 2022

Chung tdi cho rang diém roi loi nhuan tai cac dw an KDBT clia KBC sé 1a tir 2022.
KBC hién dang hoan tat cac tha tuc phap ly tai dw an KDT Trang Cat (581ha)
véi tbng gia tri phat trién chang t6i wéc dat 55.829 ty dong. KBC dy kién sé mé
ban buén 50ha dién tich d4t thwong phadm dau tién trong ndm 2022. Bén canh
dé, KBC ciing dw kién ban giao 6ha tai KDT Phic Ninh vao Q4/21-2022, véi
doanh thu wéc khodng 1.300-1.400 ty dong. Chadng téi tin rang nhivng dw an
nay sé hd tro manh mé cho tang trwdng doanh thu ctia KBC trong dai han.

LN rong 2022-23 ting triedng manh mé thic day b&i cac KCN méi va ban
giao tai cac dw an KbT

Chung tdi dw bao LN rong ndm 2022 tang 44,1% svck lén 1.723 ty ddng nho
day manh ban giao KBT Phtc Ninh va KCN Nam Son Hap Linh. Chung t6i dw
phéng LN rong 2023 tdng manh 109,7% svck Ién 3.612 ty dong thuc ddy bsi DT
ban budn tai KDT Trang Cat va déng gop clia KCN Trang Dué 3.

Khuyén nghi Trung lap véi gia muc tiéu 56.100 d/cp

Tiém nang tang gia dén tlr viéc ban dat nhanh hon va liéu KBC c6 thé xoa cac
rao can phap ly dé bat dau cac dw an maéi hay khéng. Rui ro gidm gia gém 1)
ban dat KCN kém hon du kién, 2) cham tré hoan tat tha tuc phap ly tai cac dw
an KDT Trang Céat va KCN Trang Dué 3 va 3) cham tré ghi nhan DT ti cac dw
an nha é&.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2.151 4.909 6.671 10.668
Tang trwdng DT thuan (33,0%) 128,2% 35,9% 59,9%
Bién loi nhuan gop 32,0% 56,7% 53,9% 63,2%
Bién EBITDA 26,0% 46,6% 35,9% 53,0%
LN rong (ty) 224 1.196 1.723 3.612
Tang trwdng LN rong (75,6%) 434,1% 44,1% 109,7%
Tang trwdng LN cbt 16 (75,6%) 434,1% 44,1% 109,7%
EPS co ban 477 2.098 3.024 6.340
EPS diéu chinh 477 2.098 3.024 6.340
BVPS 20.650 25.003 28.027 34.367
ROAE 2,3% 10,0% 11,4% 20,3%

Ngudn: VND RESEARGH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
2,300 13,40%
61,600 318,596% 2,100 12,20%
1,900 11,0%
51,600 245,497% 1,700 0,80%
41,600 172,398% 1,500 8,60%
1,300 7,40%
0
31,600 99,298% 1100 6.20%
21,600 26,199% ,900 5,0%
,700 3,80%
11,600 -46,901%
,500 2,60%
1,600 -120,0% ,300 1,40%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4.909 6.671 10.668 LN trwéc thué 1.814 2423 4,958
Gia vén hang ban (2.128) (3.078) (3.930) Khéu hao 61 57 59
Chi phiquan ly DN (319) (293) (302) Thué da nop (458) (552) (1.202)
Chi phiban hang (211) (300) (820) Ca4c khoan diéu chinh khac (149) (150) (150)
LN hoat ddng thuan 2.251 3.001 5615 Thay d6i VLD (2.230) (3.480) (504)
EBITDA thuan 2.190 2.944 5.557 LC tién thuan HDKD (961) (1.702) 3.161
Chi phi khau hao 61 57 59 Dautw TSCD 91 (73) (77)
LN HD trwéc thué & 1ai vay 2.251 3.001 5.615 Thu ttr TL, nhwong ban TSCH 0 0 0
Thu nhap i 150 150 150 Céc khoan khac (2.361) 190 177
Chi phitai chinh (574) (711) (793) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac (13) (16) (14) LC tién tir HDDT (2.269) 117 99
TN tr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 4585 0 0
LN trwwéc thué 1.814 2.423 4.958 Tra vbn goép CSH, mua CP quy 0 0 0
Thué (435) (582) (1.190) Tién vay rong nhan dwoc 1.944 0 0
Loi ich cb dong thiéu sb (183) (119) (156) Dong tién tr HDTC khac 0 (51) (1.201)
LN rong 1.196 1.723 3.612 C6 turc, LN da tra cho CSH 0 0 0
Thu nhap trén vén 1.196 1.723 3.612 LC tién thuadn HBTC 6.529 (51) (1.201)
C6 ttrc pho thong 0 0 0 Tién & twong duong tién dau ki 1.050 4.348 2.712
LN giiv lai 1.196 1.723 3612 LC tién thuan trong nam 3.298 (1.636) 2.059
Tién & twong duong tién cudi ki 4.348 2.712 4771
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban . . o
Tién va tvong dwong tién 4348 2712 4771 Bupont x = a
Bau tw ngan han ; 1.939 1.939 1.939 Bién LN rong 24.4% 258% 33.9%
Céc khoan phai thu ngan han 10.001 11.337 12.695 Vong quay TS 018 0.20 0.29
Hang ton kho 12.276 15.504 16.469 ROAA 4.3% 5.2% 9,8%
CAc tai san ngan han khac 254 267 280 Don bay tai chinh 2,32 2,20 2,08
Téng tai san ngan han 28.817 31.759 36.154 ROAE 10,0% 11,4% 20,3%
Tai san cé dinh 1.129 1161 1.195 g'}” qua S s s =5
2 2 0 ngay phai thu ) E |
Tong dautw : 821 781 754 S6 ngay ném gitr HTK 2.106,0 18384 15294
Taxl san dai han khac 1.069 1.053 1.037 sé ngay phai tra ti&n ban 388 388 3838
Tong tai sérj 31.836 34.755 39.141 Véng quay TSCD 4,36 5,83 9,05
Vay & no’ ngan han 1.652 1.652 1.652 ROIC 4,9% 6,6% 12,6%
Phai tra nguoi ban 226 327 418 Thanh khoan
No' ngén han khac 5.416 6.413 8.153 Kha néng thanh toan ngén han 4,0 38 35
Téng no ngén han 7.294 8.392 10.223 i: néng ::a”: :02?” ?’)a”h't (2)’3 (1)’2 3'3
. nang thann toan tien ma s s N
vay&no daihan 6.057 6.006 4.805 Vong quay tién 21781 1.881,0 15417
C?c k.h;oarj prjal trd khac 1.929 1.959 1.946 Chi sé tang trweng (yoy)
Vondieule va 5.698 5.698 5.698 Tang trwéng DT thudn 128,2% 35,9% 59,9%
LN git lai 5.512 7.235 10.847 Tang trwéng LN tr HDKD 515,0% 33,3% 87,1%
Vén chii s& hivu 14.246 15.969 19.581 Tang tredng LN rong 434,1% 44,1% 109,7%
Loi ich cb dong thiéu s6 2311 2429 2585 Téng truéng EPS 340,4% 44,1% 109,7%

Téng ne va von chu sé& hivu 31.836 34.755 39.141

Nguén: VND RESEARCH
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Gia thij trwwong Giad muc tiéu
VND62.000 VND69.800
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:3 Gi*:0 Ban:1

Gia muyc tiéu/Consensus: 7,4%

Thay déi trong yéu trong béo céo
Khoéng thay dbi

Dién bién gia

Gia diéu chinh

~——S0 v6i chi s6 VNIndex (Bén phai)
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Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 61.780
Thép nhét 52 tuan (VND) 33.120
GTGDBQ 3 thang (tr VND) 113.503
Thi gia vén (ty VND) 13..222
Free float (%) 50
P/E trwot (x) 27,8
P/B hién tai (x) 23
Co’ cau sé hiru

Tran Lé Nguyén 11,1%
PPK One Member Co.,Ltd 7,5%
KIDO Investment Co.,Ltd 8,2%
Khéac 73,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach
bach.phannhu@vndirect.com.vn

. RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
2,62%

Nganh
Hang tiéu dung

= KDC ra mét thwong hiéu méi “KIDO’s Bakery” va chudi ctva hang F&B -
Chuk Chuk - vao Q3/21, danh dau s tr& lai linh viec banh keo.
= Dy phong lgi nhuan rong tang trwedng kép 17,5% giai doan 2022-23
= Khuyén nghi Kha quan véi gia muc tiéu 69.800 dong.
Chinh thirc tr& lai linh viec banh keo va trién khai chudi ctra hang F&B

Ngay 19/10, KDC chinh thirc ra mét thwong hiéu “KIDO's Bakery chuyén cung
cap cac san pham banh t¢i mang luwéi 450.000 diém ban ctia minh. Ngoai ra,
KDC thanh lap chubi clra hang ca phé va tra stra Chuk Chuk vo&i muc tiéu mé
200/1000 ctra hang dén 2023/25. Chung t6i tin rang Chuk Chuk sé& giup KDC
hoan thién chudi phan phdi theo mé hinh B2C nham tim kiém dong luc téng
trwdng cho tap doan trong thoi gian téi. Trong khi do, “KIDO’s Bakery” sé tré
thanh déng lwc tang trwdng mai cho cong ty do nganh banh keo vén la thé manh
clia KDC ttr khi thanh 1ap. Trong nam 2022/23, chuing t6i ky vong KIDO’s Bakery
sé dong gop 2,3%/2,6% vao DT va 4,0%/4,4% vao LNG cta KDC.

Mang dau an: Ap lwc gia nguyén liéu dau vao cé kha nang giam bét vao
nam 2022-23

Chung t6i cho réng san lwong nguyén liéu diu &n s& dan phuc hdi ké tr ndm
2022 sau khi bi anh hwéng b&i Covid-19 trong nam 2021 gitp ha bét ap lwc gia
nguyén liéu va hd tro bién LNG mang dau &n ctia KDC trong nam 2022-23.
Thém vao dé, cong ty ciing 4p dung cac gidi phap nhdm han ché tac dong cta
gia nguyén liéu tang cao nhw 1) quay tré lai va ting ty trong clia cac san phadm
banh keo — c6 bién LNG cao hon dau &n va 2) tap trung vao cac san pham cao
cap co gia ban cao hon. Do d8, chung t6i ky vong bién LNG ctia KDC sé& cai
thién 1.0/0.8 diém % svck trong 2022-23.

Chung t6i ky vong lei nhuan rong tang trwéng kép 17,5% trong 2022-23

Chung t6i dw phéng DT thuan ctia KDC tang 17,0%/12,1% svck trong 2022-23
nh& 1) DT nhédm hang thwc pham tang 26,0%/15,9% svck va 2) DT mang dau
an tang 15,0%/11,2% svck. Bén canh do, chugns t6i ky vong bién LNG cai thién
1,0/0,8 diém % trong giai doan 2022-23 sau khi thu hep 1,4 diém % trong nam
2021. Trong giai doan 2022-23, chung t6i dy phong LNR tang 0,5%/34,5% svck.

Chung t6i Iwa chon KDC cho nganh F&B vé&i gia muc tiéu 69.800 dong

Chung t6i danh gia cao KDC vi: 1) vi thé d&n dau trong thi trwéng dau &n va
kem, 2) tr& vé kinh doanh nganh banh keo sé tré thanh dong lwc téng trwéng
m&i cho cong ty va 3) LNR cta KDC sé tang trwdng kép 17,5% trong giai doan
2022-23. Bong lwc tang gia géom 1) qua trinh M&A nhanh hon duw kién, 2) lién
doanh véi Vinamilk, KDC’ Bakery va chudi clra hang Chuk Chuk thanh cong.
RUi ro gdm 1) qua trinh M&A cham hon du kién, 2) tang trwdng cac mang kinh
doanh thap hon dw kién va 3) gia vén hang ban va chi phi ban hang & quan ly
cao hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 8.322 9.751 11.405 12.786
Té&ng trwdng DT thuan 15,4% 17,2% 17,0% 12,1%
Bién Igi nhuan gop 21,2% 19,8% 20,8% 21,6%
Bién EBITDA 9,9% 10,7% 10,5% 11,5%
LN rong (ty) 204 547 550 740
Tang trwdng LN rong 36,0% 168,1% 0,5% 34,5%
Té&ng trwéng LN cbt I6i

EPS co ban 892 2.391 2.404 3.235
EPS diéu chinh 892 2.391 2.404 3.235
BVPS 25.027 26.033 26.968 28.778
ROAE 3,5% 9,4% 9,1% 11,8%6

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
2,800 10,0%
61,0 368,475%
2,300 8,0%
51,0 266,780%
1,800 6,0%
41,0 165,085%
1,300 4,0%
31,0 63,390%
21,0 -38,305% ,800 2,0%
11,0 -140,0% ,300 ,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Béao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 9.751 11.405 12.786 LN trwéc thué 663 724 974
Gia von hang ban (7.821) (9.034) (10.026) Khéu hao 265 265 265
Chi phi quan ly DN (1.157) (1.283) (1.372) Thué da nop (68) (145) (195)
Chi phi ban hang (260) (428) (457) Cac khoan diéu chinh khac 269 385 (314)
LN hoat déng thuan 513 660 931 Thay déi VLD (231) (124) (74)
EBITDA thuan 778 925 1.196 LC tién thuan HDKD 898 1.105 656
Chi phi khau hao (265) (265) (265) Dau tv TSCH 0 0 0
LN HD trwée thué & I&i vay 513 660 931 Thu tiv TL, nhuong ban TSCD 1 2 3
Thu nhap I3 89 89 89 Cac khoan khac (973) 0 0
Chi phi tai chinh (118) (204) (225) Thay déi tai san dai han khac 158 158 158
Thu nhap rong khac 7 7 7 LC tién tir HDDT (814) 160 161
TN tr céc Cty LK & LD 172 172 172 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 663 724 974 Tra vdn gép CSH, mua CP quy 1 2 3
Thué (68) (145) (195) Tién vay rong nhan dwoc 938 422 352
Loi ich ¢ dong thiéu sé (48) (29) (39) Dong tién tir HDTC khac 0 0 0
LN rong 547 550 740 Cd ture, LN da tra cho CSH (366) (366) (366)
Thu nhap trén von 547 550 740 LC tién thuan HDTC 573 58 (11)
C6 tirc phd théng (366) (366) (366) Tién & twong dwong tién dau ki 1.101 1.758 3.081
LN gii lai 181 184 374 LC tién thuan trong nam 657 1.323 806
Tién & twong dwong tién cudi ki 1.758 3.081 3.887
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi s6 co ban
Tién va tvong duong tidn 1.758 3.081 3.887 Suont 12:21E 12-22 12-23€
DAu tuw ngén han 687 687 687 upont
cac khoégn ph; thu ngén han 2.082 1,505 1.800 Bién LN rong 5.6% 4,8% 5,8%
: : : : : Véng quay TS 0,74 0,80 0,84
Hang ton kho 1.447 1.671 1.855 ROAA 4.2% 3.9% 4,8%
Céc tai san ngén han khac 215 251 281 Don bay tai chinh 2,24 235 2,39
T6ng tai san ngén han 6.189 7.285 8.510 ROAE 9,4% 9,1% 11,6%
Tai san cb dinh 2.495 2.313 2.131 Hiéu qua
Tong dau tw 4.727 4.727 4.727 So ngay phai thu 27,4 27,4 27,4
Tai san dai han khac 394 407 417 S6 ngay nam gilk HTK_ 67,5 67,5 67,5
Téng tai san 13.805 14.732 15.785 39 ngay ph:'stgj tien ban 207'; 307’2 207';
7 ong quay s ) N
Va)’/l& ?q ng‘aln h’an 2.487 2.908 3.261 ROIC 4.8% 4.5% 5.7%
Phai tra nguwoi ban 644 753 844 Thanh khoan
No' ngan han khée 859 1.010 1.163 Kha nang thanh toan ngén han 1,6 1,6 1,6
Téng ng' ngén han 3.990 4.671 5.268 Kha nang thanh toan nhanh 1,2 1,2 1,3
Vay & ng dai han 1.000 1.000 1.000 Kha nang thanh toan tién mat 0,6 0,8 0,9
Céc khoan phai tra khac 837 840 843 Véng quay tién 64,8 64,5 64,2
Vén didu 1& va 2.797 2.798 2.799 Chi s6 téang tru’c’vnq (yoy)
LN gite lai 1.072 1.285 1.608 Ta:mg tru«?ng DTtt\uan 17,2% 17,0% 12,1%
Vén chii s& hivu 5.955 6.169 6.583 E‘”Q :’“",’"9 'I:z 1 HBKD 122'3’ zg,gf ‘3“11;3’
. 2 on Tz " ang trwong ront ,1% ,5% ,5%
LC_:I ich co dong thiéu so 2.023 2.052 2.091 Téng trudng EPS 9 168.1% 0.5% 34.5%
Tong ng’ va von chi s& hiru 13.805 14.732 15.785
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CTCP BT & KINH DOANH NHA KHANG DIEN (KDH)

Gia thij trwwong Gid muc tiéu
VND46.350 VND54.800
Ngay 26/11/2021

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwe
binh gia: Tich cwc

Consensus*: Mua:7 Gi:3 Ban:1
Gia muyc tiéu/Consensus: 25,1%

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

~—Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
52000,0 1750

47000,0 1600
420000 1450
37000,0 1300
32000,0 1150

27000,0 1000
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Nguén: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 50.400
Thép nhét 52 tuan (VND) 24.137
GTGDBQ 3 thang (tr VND) 125.074
Thi gia vén (ty VND) 29.800
Free float (%) 37
P/E trwot (x) 25,1
P/B hién tai (x) 3,0
Co céu s& hiru

Cong ty TNHH dau tw Tién Loc 11,1%
Cong ty TNHH dau tw Gam Ma 9,1%
Cong ty TNHH dau tw thwong mai

A Au 8,2%
Khac 71,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam T

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
1,15%

Nganh

B4t dong san

Don ché sw tré lai manh mé trong 2022

= Dy phéng doanh sé ky ban 2022-23 1an lwot tang 188,2% svck/31,5%
svck nho ra mét bdn dw &n méi tai cac vi tri dat dia ctia TP. HCM.

= Chdng t6i dw b4o LN rong 2022-23 Ian lwot ting 45,6% svck/38,9% svek,
dwoc thuc day bdi cac dy &n thap tAng mai.

= KDH la cb phiéu tiéu biéu ching t6i lwa chon cho nganh BDS nha &.
Nam bat co hdi tir sw phuc héi cua thi trioong BDS TP HCM

Chung t6i wa thich KDH vi quy mé ¢cong ty, ndng lwc tai chinh, quy dat Ién toa
lac tai cac vi tri dac dia ciia TP. HCM (578ha dién tich phat trién nha & va 110ha
dién tich @t KCN tinh dén cubi Q3/21), cling nhw tinh minh bach vé mat phap
ly tai cac dy an cta KDH. Chung t6i cho rang nhirng yéu t6 nay sé g|up KDH la
mot trong nhirng cong ty dwoc hwéng loi nhat khi thi trwdng BDS nha & tai TP.
HCM phuc héi tir 2022, gitp tang trwdng loi nhuan 4n dinh.

Doanh s6 ky ban c6 thé cham day tir 2021

Chung t6i dw bao doanh sé ky ban 2021 gidm 3,3% svck con 2.359 ty dong do
siét chat di chuyén tai phia Nam tr thang 6-9 va ky vong cac hoat déng quang
céo, ban hang tré lai tlr thang 10. Chung t6i dw phéng doanh sb ky ban 2022-
23 héi phuc manh mé tang 188,2% svck va 31,5% svck, nhé mé ban bdn dw
an nha @ maéi va mot dw an KCN gém Clarita (5,7ha), Classia (4,3ha) tai thanh
phd Tha Brc, mét dw an cén ho (1,8ha) tai quan Binh Tan, Corona (17,5ha) va
KCN Lé Minh Xuan (110ha), v&i téng gia tri phat trién wéc dat 30.853 ty déng.

LN rong 2022-23 tang tich cwc nh mé& ban cac dw an thap tang méi

Chung t6i dw bao LN rong tng 45,6% svck lén 1.707 ty dong trong ndm 2022
va téng 38,9% svck lén 2.372 ty déng trong 2023, chil yéu tir cac dw an Classia,
Clarita va KCN Lé Minh Xuan. Chung t6i wéc tinh bién LN gép sé cai thién
+15,3 diém % svck Ién 59,6% nam 2022 va 63,7% nam 2023, nh& sw déng gép
cla cac dy an thap tang cé bién LN cao hon. Giai doan sau ndm 2023, ching
t6i cho rang cac dw an cé quy mé Ién nhw Tan Tao (330ha) tai Binh Tan va
Green Village (133ha) tai Binh Chanh sé |a nhirng “bom tan” va 1a déng luc
tang trwdng chinh cho KDH.

Khuyén nghi Kha quan vé&i gia muc tiéu 54.800 d/cp

Tiém nang tang gia trong ngén han dén tr gia ban trung binh cao hon du kién
tai cac dw an Classia, Clarita, 11A, 158 An Duwong Vuo’ng, trong trung va dai
han phu thudc viéc liéu KDH co thé giai quyet cac rao can phap ly dé khaoi cong
dw an Tan Tao. Rui ro gidm gia 1) cham tré trong cAp phép va tri hoan mé ban
dw &n méi va 2) gia nguyén vat liéu xay dwng tiép tuc tdng cao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan () 4617 4293 4.466 5774
Tang trréng DT thuan 99,7% (6,9%) 3,9% 29,3%
Bién loi nhuan gép 43,3% 44,3% 50,6% 63,7%
Bién EBITDA 33,9% 36,1% 49,3% 53,8%
LN rong () 1.153 1173 1707 2372
Tang trrdéng LN rong 26,0% 17% 45 6% 38,9%
Tang trréng LN bt lai 28,6% 6,2% 46,1% 33,3%
EPS co ban 2117 2027 2 656 3689
EPS diéu chinh 1.880 1879 2 471 3293
BVPS 14928 17.468 17.744 20.749
ROAE 17,3% 17.6% 25 6% 35,6%

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
25.4 40% 3.1 16.5%
23.4 34%
21.4 28% 2.6 15.6%
19.4 22%
17.4 16% 2.1 14.7%
15.4 10%
13.4 4% 1.6 13.8%
11.4 -2%
9.4 -8% 11 12.9%
7.4 -14%
5.4 -20% 0.6 12.0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 0120A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBDKD B&o cao LCTT
(ty VND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4.298 4.466 5.774 LN trwéc thué 1.468 2.137 3.005
Gi vbn hang ban (2.395) (1.804) (2.096) Khéu hao 19 19 20
Chi phi quan Iy DN (176) (178) (205) Thué da nop (294) (427) (631)
Chi phi ban hang (157) (263) (346) Céc khoan diéu chinh khac (129) (95) (129)
LN hoat dong thun 1.570 2221 3.126 Thay dbi VLD (1.587) (1.231) (1.635)
EBITDA thudn 1589 2.241 3.146 LC tién thudn HDKD (563) 355 591
Chi phi khau hao 19 19 20 Dautw TSCD (75) (83) (90)
LN HD trwoc thué & lai vay 1.570 2221 3.126 Thu tiv TL, nhwong ban TSCH 0 0 0
Thu nhap lai 25 57 49 Cac khoan khac 25 57 49
Chi phitai chinh (85) (98) (124) Thay ddi tai s&n dai han khac 0 0 0
Thu nhap rong khac (42) (44) (46) LC tién tir HDDT (50) (25) (42)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 517 0 0
LN trwéc thué 1.468 2137 3.005 Tra vén gép CSH, mua CP quj 419 0 0
Thué (294) (427) (631) Tién vay rong nhan duoc 852 0 101
Loi ich ¢ dong thiéu s& ) ) ) Dong tién ttr HDTC khac 0 (310) 0
LN rong 1173 1.707 2372 Cd tive, LN da tra cho CSH 0 (321) (321)
Thu nhap trén vén 1.088 1.589 2117 LC tién thudn HPTC 1.789 (631) (221)
Cb tirc phd thong 0 (321) (321) Tién & twong dwong tién dau ki 1.836 3.011 2710
LN gii lai 1173 1.386 2.050 LC tién thudn trong ndm 1.175 (301) 329
Tién & twong dwong tién cudi ki 3.011 2.710 3.038
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chisb coban
Tién va tuong duong tién 3011 2710 3.038 12-218 12-22E 12238
Dautwngénben 0 0 0 gil::f]OLr:\: rong 273% 383% 411%
Céac kh\oan phai thu ngan han 596 619 800 Vong quay TS 042 043 056
Hang ton kho 6.653 8.648 12.435 ROAA 11.4% 16.6% 23.0%
Céc tai san ngén han khac 82 86 90 Don bay tai chinh 155 155 155
Téng tai san ngén han 13,508 15,555 20.314 ROAE 17,6% 25,6% 35,6%
Tai san cb dinh 805 875 952 Hiéu qua
Téng dAu tw 14 14 14 S0 ngay phai thu 50,6 50,6 50,6
Tai san dai han khéc 220 205 238 So ngay nam gite HTK 1.014,0 17496 21653
Téng tai san 14.601 16716 21558 39 ngay phiistf;e" ban g‘;i g";‘z‘ 3‘2’3
Vay & ng ngén han 708 637 574 Rgl’g quay o1 s o
Phai tra ngudi ban 226 170 198 Thanh khoan
No ngén han khéc 1388 2569 5326 Kha nang thanh toan ngén han 58 46 33
Téng ngngén han 2.345 3.39%4 6.117 Kha nang thanh toén nhanh 29 2,0 13
Vay & ng dai han 1.989 1.750 1.914 Kha néng thanh toan tién mat 1,3 038 0,5
Cac khoan phai tra khac 127 130 150 Vong quay tién 1.030,2 1.7658 21815
Vén didu lé va 6.429 6.429 6.429 Chi sb téng trwéng (yoy)

LN gitt lai 2322 3622 5.554 I?”g :r“’f’”g E'It‘f‘“ngD (6.9%) 3.9% 29.3%
% . s~ ang ruon( Vg - - -
Vonchusohiu 10108 11408 13340 Téng mc’mg LN rong 1.7% 45,6% 389%
Lot ich co dong thieuso Tang trweng EPS 17% 45,6% 38,9%

Tong norva von chu s& hivu 14.601 16.716 21.558
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Gia thij trwwong Giad muc tiéu
VND23.900 VND25.700
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:3 Gir:1 Ban:1
Gia muc tiéu/Consensus: -5,9%

Thay déi trong yéu trong béo céo
N/A.

Dién bién gia

Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
33400,0 2810
28400,0 2410
23400,0 2010
18400,0 161,0
13400,0 1210

50

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu
Cao nhét 52 tuan (VND) 30.223
Thép nhét 52 tuan (VND) 9.415

GTGDBQ 3 thang (tr VND) 155.027
Thi gia vén (ty VND) 25.456
Free float (%) 20
P/E trwot (x) 11,8
P/B hién tai (x) 1,62
Co cau sé hiru

Vietnam Post 12,7%
H.T.H Ltd. Co. 5,0%
Nguyén Dinh Thang 3,6%
Khéac 78,7%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Lé Quéc Viét
Viet.lequoc2@vndirect.com.vn

Khuyén nghi
TRUNG LAP

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= LPB la ngan hang 16n thir 13 xét vé tbng tai san va c6 mang lwdi Ion the
hai trong cac ngan hang.

= Chung t6i dw bao tang trwéng 13,4%/24% nam 2020-23 nho tang trudng
cho vay va thu nhap ngoai lai.

= Khuyén nghi Trung lap véi gia muc tiéu 25.700 ddng/cé phiéu.
Ngan hang cé mang lwéi ban 1é virng chic

LPB Ia ngan hang I6n thtr 13 tai Viet Nam xét vé téng tai san, chiém 2,0% thi
phan cho vay va 1,7% thi phan tién gi khach hang vao cudi Q3/21. Mac du co
quy md khiém tdn nhung ngan hang c6 lgi thé canh tranh so véi cac ngan hang
khac nh& mang Iwéi hoat déng rong khap ca nwéc. Bang cach st dung mang
lwdi hién co, LPB c¢d thé tiép can cac khu vc néng thon, noi sy hién dién cla
ngan hang con han ché, véi chi phi thdp hon so véi viec mé cac phong giao
dich moi.

Chét lwong tai san tirng bwérc cai thién

Ty lé no xau (NPL) gidm vé 1,42% tai cubi Q3/21 tir mirc 1,64% cudi Q3/20 va
1,43% cubi Q4/20 khi ngan hang da xo6a 419 ty dong no xau, thdp hon mic
trung binh nganh la 1,64%. LPB ghi nhan chi phi dw phong tang 175,9% svck
trong Q3/21, dan dén ty 1& bao phu no xau (LLR) dat mirc 98,2% cubi Q3/21 tir
mirc 96,5% cudi Q2/21 va 89,6% cudi Q4/20, thdp hon muirc trung binh nganh
114%.

Dw kién lgi nhuan ting 13,4%/24% nam 2022-23

Chung t6i dw bao thu nhap lai thuan tang 12,5%/13,3% nho 15% tang truwdng
cho vay trong ndm 2022-23 phan anh nhu cu tin dung téng cao khi kinh té phuc
héi. Tuy nhién, ching t6i tin rdng bién lgi nhuan rong (NIM) sé& khé cai thién
trong nam 2022 trong bdi canh 1ai suat cho vay tiép tuc gidm dé hd tro khach
hang chiu anh hwdng béi dich Covid-19. Chung t6i dw bao thu nhap ngoai lai
tang 17,8%/18,4% nam 2022-23 chd yéu nhé thu nhap t phi dich vu va tir bao
hiém. Dy kién tang trwdng 13,4%/24% nam 2022-23, v&i ROE dat 17,8%/17%
twong ng, thAp hon mot chut so véi trung binh nganh.

Khuyén nghi Trung lap vé&i gia muc tiéu 25.700 dong/cp

Gia muc tiéu dwa trén dinh gia thu nhap thang dw (chi phi von: 14,6%; tang
trwdng dai han: 3,0%) va muc tiéu P/B dat 1,6x cho nam 2022. Chung t6i tin
LPB phu hop véi dw bao 1,6x nhdm phan anh chi sé ROE cuia LPB giai doan
2021-22 thap hon murc trung binh nganh. Tiém nang tang gia dén t sw thanh
cong ctia dot phat hanh cb phiéu riéng 1é cho nha dau tw nwéc ngoai va chi phi
tré trwdc cho hop déng banca ddc quyén cao hon dw kién. Rui ro giam gia dén
tr viéc chi phi tin dung cao hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap 1ai thuan (ty) 6.720 8.182 9.206 10.434
Ty & thu nhap lai can bién 3,2% 3,3% 3,3% 3,2%
Téng lgi nhuan hoat dong (ty) 7.771 9.125 10.318 11.751
Téng trich 1ap dw phong (ty) (699) (1.148) (680) (868)
LN rong (ty) 1.862 2.778 3.151 3.906
Tang trwdng LN rong 16,3% 49,2% 13,4% 24,0%
EPS diéu chinh 1.610 2.127 2.284 2.831
BVPS 13.243 14.132 16.750 19.995
ROAE 13,9% 17,8% 17,0% 17,7%

Ngudn: VND RESEARGH)
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (Ihs) ——— ROAE (rhs)
13,600 60,0% 2,1800 19,0%
1,9800 18,0%
11,600 43,333% 1.7800 17,0%
9,600 26,667% 1.5800 16,0%
1,3800 15,0%
7,600 10,0% 1,1800 14,0%
,9800 13,0%
5,600 -6,667% 7800 12,0%
3,600 -23,333% 15800 11,0%
,3800 10,0%
1,600 -40,0% ,1800 9,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap 1ai thudn 8.182 9.206 10.434 Chi sb tang truwéng (yoy)
Thu nhap lai suat rong 944 1.112 1.317 Tang truwdng tién glvi khach hang 15,0% 16,0% 16,0%
Téng lgi nhuan hoat déng 9.125 10.318 11.751 Tong tang trwdng cho vay khach hang 13,5% 15,0% 15,0%
Téng chi phi hoat dong (4.417) (5.599) (5.875) Tang trwdng thu nhap 1ai rong 21,7% 12,5% 13,3%
LN trwéc dw phong 4.709 4.719 5.875 Tang tredng LN trede dy phong 50,6% 0,2% 24,5%
Téng trich lap dw phong (1.148) (680) (868) Tang trwdng LN rong 49,2% 13,4% 24,0%
TN tlr céc Cty LK & LD Tang trwdng céc tai san sinh lai 13,2% 14,5% 15,0%
Thu nhéap rong khac Gia trj c6 phiéu
LN trwée thué 3.561 4.039 5.007 EPS co ban (VND) 2.438 2.618 3.245
Thué (783) (889) (1.102) BVPS (VND) 14.132 16.750 19.995
Loi nhuan sau thué 2.778 3.151 3.906 Cb tirc / cp (VND) 0 0 0
Loi ich c& ddng thiéu sé 0 0 0 Tang trwdng EPS 34,3% 7,4% 24,0%
LN rong 2.778 3.151 3.906

Cac chi s6 chinh

Bang can déi ké toan 12-21E 12-22E 12-23E

; Ty 1& thu nhap Iai can bién 3,3% 3,3% 3,2%
(tyVND) o 12218 12228 12:23F T§ I& chi phi't‘:m nhap 48,4%)  (54,3%)  (50,0%)
Tong cho vay khach hang 200.465 230.535 265.116 No' xAu/ Tng cho vay 1.1% 1.3% 1.4%
Cho vay cac ngan hang khac No x&u/ Cho vay rong 1,2% 1,3% 1,4%
Téng cho vay 200.465 230.535 265.116 LN/ TB cho vay 0,6% 0,3% 0,4%
Chtrng khoan - Téng cong 38.701 44.507 51.183 Tong ty & an toan vén 8,2% 8,3% 8,5%
Céc tai san sinh Iai khac 22627 24902  28.637 Cép tin dung/ ngudn von 84,9% 84,6% 84,0%
Téng cc tai san sinh Iai 261793  299.944  344.935 {B_i:i"n:gi IVéTSdgi::II:S\itréi o T S
Téng dy phong (2.562)  (3.090)  (3.656) Chi phi'gho cac quy S % 5.0% 5T
Tong cho vay khach hang 198.076 227.622 261.638 LAi rong/ Tai san trung binh 3,2% 3,1% 3,1%
Téng tai san sinh lai rong 259.231 296.854 341.280 ROAE 17,8% 17,0% 17,7%
Tién mét va cac khoan tién guvi 3.709 4.006 4.407
Téng dau tw 335 362 398
Cac tai san khac 10.172 10.985 12.084
Téng tai san khéng sinh lai 14.216 15.353 16.888
Tbng tai san 273.447  312.207  358.168
No khach hang 200.705 ~ 232.818  270.068
Dw no tin dung 35.476 39.733 45.694
Tai san ng chiu I3i 236.181  272.551  315.762
Tién guri 235 247 260
Téng tién glri 236.417 272.798 316.022
Cac khoan no I3i suat khac 16.220 19.139 22.010
Téng cac khoan ne lai suat 252.636  291.937  338.032
Thué TNDN hoan lai
Céc khoan no' khéng 1ai suét khac 3.801 109 (3.929)

Téng ng khéng lai suat 3.801 109 (3.929)
Téng ng 256.438  292.047  334.102
Vén diéu 1& va 12.036 12.036 12.036
Thang dw von c¢b phan 0 0 0
C& phiéu quy

LN gitr lai 3.221 6.371 10.277
Cac quy thuéc VCSH 1.753 1.753 1.753
Vén chi s& hivu 17.009 20.160 24.066
Loi ich ¢ déng thiéu sb 0 0 0
Téng vén chu s& hivu 17.009 20.160 24.066
Tbng ne va vén chi s& hivu 273.447  312.207  358.168
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NH TM CP QUAN BOI (MBB)

Gi4 thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND28.550 VND34.500 0,00% KHA QUAN Tai chinh
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:14 Gi(:0 Ban:0
Gia muc tiéu/Consensus: -2,7%

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

~—Gia diéu chinh ~——S0 v&i chi s& VNIndex (B&n phai)
38000,0 1720

33000,0 156,0
28000,0 140,0
23000,0 1240

18000,0 1080

50 m\l\l\l\l‘iﬂl\ﬂ MI\I\I\I\!IHI|‘\|\|HMMWMI\M I\nwthIMmJnlIM.

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 32.185
Thép nhét 52 tuan (VND) 15.481
GTGDBQ 3 thang (tr VND) 360.609tr
Thi gia vén (ty VND) 106.927
Free float (%) 20
P/E trwot (x) 12,6
P/B hién tai (x) 2,19
Co cau sé hiru

Tap doan Viettel 14,6%
SCIC 9,8%
Téng Cong ty Truc thang Viét Nam 7,8%
Khéac 67,8%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

4| —
Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn
www.vndirect.com.vn

Virng vang trwéc nhirng bién dong

= MBB la cé phiéu yéu thich clia ching t6i nh& vao tiém nang tang trwéng
mang cho vay c& nhan va bao hiém nhan tho, bén canh chi phi vén thap.

= Chung t6i dw phong lgi nhuan nam 2022-23 tang 21%/18% dwa trén kha
nang tang trwdng cho vay tét va duy tri bién LN cao.

= Khuyén nghi Kha quan véi gia muc tiéu 34.500 ddng/cp.
M6 hinh kinh doanh 6n dinh hé tro tang trwéng loi nhuan va ROE

MBB da thanh cong trong viéc xay dwng dwoc moét nén tang virng chac véi loi
thé chi phi vén thap dé phat trién va mé rong qui md & nhirng linh vuc tiém ning
nhw cho vay c& nhan va bao hiém nhan tho, tir 6 gidp ngan hang duy tri bién LN
cao, tang trwdng lgi nhuan (LN) va ROE trong twong lai. Mang cho vay ca nhan
clia MBB sé tiép tuc 1a diém sang khi ngan hang da ghi nhan ting trwéng kép 5
nam qua la 33% va chi chiém 43% téng cho vay. Mang bao hiém sé& déng gép
phan I6n trong tang trwdng thu nhap ngoai lai ciia MBB khi thj trudng bao hiém
nhan tho cGa Viét Nam van con non tré véi ty 1é tham nhap chi 1,5% (so véi 5,5%
trung binh khu vrc).

Chét lwong tai san tét so vé&i toan nganh

MBB da tang trich 1ap trong 9T21 (+43,5% svck) dé dy phong cho rii ro tang no
xau, chi sb6 LLR theo d6 tang 1&n 232,8% (236,5% cubi Q2/21 va 134,1% cubi
nam 2020). Téng no xau clia ngan hang gidm nhe 2% tir d4u ndm, dat 3,2 nghin
ty dong; twong dwong véi NPL 0,95% cudi Q3/21 — tang nhe tr 0,76% cubi Q2/21
nhwng van thap hon mrc 1,09% cubi ndm ngoai. Cac chi sb vé chét lwong tai
san cia MBB déu kha quan hon so v&i toan nganh (trung binh nganh: NPL:
1,64%; LLR: 114% cudi Q3/21).

Tiép tuc duy tri da tang trwéng

Chung téi dw phong tang trwdng cho vay nam 2022/2023 cia MBB sé tang
18%/17% (2019-21 CAGR: 17%), phan &anh nhu cau tin dung I&n trong giai doan
2 nam t&i. Tuy rang lai sudt cho vay sé giam va lai suét tién gti s& bat dau tang
tr& lai trong ndm sau, chung téi tin rdng NIM cGia ngan hang sé chi giam 12 diém
co ban so v&i ndm 2021 va van duy tri & mirc cao 5,1%, nho vao kha ndng mé
rong CASA va tang trudng cho vay ca nhan. LN rong ndm 2022-23 tang lan lwot
21% svck va 18% svck. ROE van duy tri & mirc 22,7% cho giai doan 2022-23.

Khuyén nghi Kha quan véi gia muc tiéu 34.500 dongl/cp

Chung t6i wa thich MBB nh& vao kha nang duy tri bién LN cao, tang trwdng LN
tbt, va chat lwong tai san én dinh gilp ngan hang c6 thé vuot qua dwoc rdi ro ng
x&u gia tdng trong nam t&i. Gia muc tiéu dya trén sw két hop véi ty trong bang
nhau ctia phwong phap thu nhap thang dw (chi phi vén: 15,1%; tang trwéng dai
han: 3%) va 2x P/BV du phéng ndm 2022. Tiém nang tang gia cia cb phiéu sé
dén tir tang trwdng cho vay cao hon; rdi ro gidm gia co6 thé sé la bién LN thap
hon ky vong va ng xau gia tang.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E

Thu nhap 13i thuan (ty) 20.278 25.722 29.665 34.375
Ty I8 thu nhap I4i can bién 4.7% 5,1% 5,1% 5,1%

Téng lgi nhuan hoat déng (ty) 27.362 35.097 40.809 47.661
Téng trich lap dw phong (ty) (6.118) (7.538) (7.621) (8.678)
LN rong (ty) 8.263 12.188 14.746 17.395
Tang trwdng LN rong 5,6% 47,5% 21,0% 18,0%
EPS diéu chinh 2.059 3.018 3.644 4.299
BVPS 12.563 15.198 18.475 22.448
ROAE 19,2% 23,1% 23,0% 22,3%
172


file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
Roalling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
13,200 80,0% 2,600 24,00%
12,200 72,0% 2,400 23,400%
11,200 64,0% 2,200 22,800%
10,200 56,0% 2,00 22,200%
9,200 48,0% 1,800 21,600%
8,200 40,0% 1,600 21,00%
7,200 32,0% 1,400 20,400%
6,200 24,0% 1,200 19,800%
5,200 16,0% 1,00 19,200%
4,200 8,0% 800 18,600%
3,200 0% ,600 18,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 25.722 29.665 34.375 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 9.375 11.145 13.286 Tang trwdng tién giri khach hang 15,0% 13,5% 14,0%
Téng lgi nhuan hoat dong 35.097 40.809 47.661 Téng téng trwdng cho vay khach hang 16,0% 18,0% 17,0%
Téng chi phi hoat dong (11.933) (14.283) (16.681) Tang trwdng thu nhap Iai rong 26,8% 15,3% 15,9%
LN trwéc dw phong 23.164 26.526 30.980 Tang trwéng LN trwéc dy phong 37,8% 14,5% 16,8%
Téng trich lap dw phong (7.538) (7.621) (8.678) Tang trwdng LN rong 47,5% 21,0% 18,0%
TN tr cac Cty LK & LD Téng trwdng céc tai san sinh Iai 15,6% 15,2% 15,3%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 15.626 18.906 22.301 EPS co ban (VND) 3.211 3.877 4573
Thué (3.125) (3.781) (4.460) BVPS (VND) 15.198 18.475 22.448
Loi nhuan sau thué 12.500 15.124 17.841 Cé tire / cp (VND) 600 600 600
Loi ich cb déng thiéu sé (313) (378) (446) Tang trwéng EPS 46,6% 20,7% 18,0%
LNrong 12.188 14.746 17.395
Cac chi s chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap 1&i can bién 5,1% 5,1% 5,1%
Téng cho vay khach hang 346.025 408309  477.722 Ty I& chi phi thu nhap (34’00? (35'00{:’) (35’0(’?)
Cho vay céc ngan hang khic 52,678 57.945 63.740 EZ i;ﬂ; l‘r’]’;g\’:;‘;b":g g;;; 15;; ig;‘:
Tong cho vay 398.702 466.254 541.462 LN/ TB cho vay 2,3% 2,0% 2,0%
Chtrng khoan - Téng cong 120.569 138.484 152.333 Tdng ty 1& an toan vén 10,3% 10,6% 11,0%
Céc tai san sinh lai khac 19.067 20.974 23.071 Cép tin dung/ ngudn vén 83,7% 87,3% 90,1%
Tong cac tai san sinh lai 538.338 625.713 716.865 Bién loi va do dan trai
Téng dw phong (4.432) (10.659) (7.648) Thu nhap/ TS sinh lai 7,6% 7,5% 7,6%
Téng cho vay khach hang 342.001 403.040 470,591 Chi phi cho céc quy 2,8% 2,8% 2,9%
Téng tai san sinh 1ai rong 533906 615054  709.217 Lai rong/ Tai san trung binh 4,8% 4,9% 4,9%
Tién mat va céc khoan tién giri 3.327 3.560 3.809 ROAE 23.1% 23.0% 22.3%
Téng dau tw 1.212 1.297 1.388
Céc tai san khac 30.790 32.945 35.252
Téng tai san khong sinh lai 35.329 37.802 40.448
Téng tai san 569.235 652.856 749.666
No khach hang 357.604 405.881 462.704
Duw no tin dung 56.016 61.618 67.779
Tai san no chiu lai 413.620 467.499 530.484
Tién guvi 55.981 61.579 64.658
Tong tién gt 469.601 529.078 595.142
Cac khoan no 13i suét khac 207 207 207
Téng cac khoan ng lai suat 469.809 529.285 595.349
Thué TNDN hoan lai
Céac khoan no khong lai suét khac 39.109 50.411 65.598
Téng ng khéng lai suat 39.109 50.411 65.598
Téng ng 508.918 579.696 660.947
Vén diéu lé va 38.039 38.039 38.039
Théng dw vén cb phan 1.303 1.303 1.303
C6 phiéu quy (564) (564) (564)
LN gitr lai 12.810 25.274 40.387
Céac quy thuoc VCSH 6.225 6.225 6.225
Vén chu s& hivu 57.812 70.276 85.389
Loi ich c¢b déng thiéu sé 2.506 2.884 3.330
Téng vén chi sé& hiru 60.318 73.160 88.719
Téng ng va vén chii s& hivu 569.235 652.856 749.666

Nguén: VND RESEARCH
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Gia thij trwwong Giad muc tiéu
VND117.200 VND146.800
Ngay 26/11/2021
Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gia: Tich cwc

Consensus*: Mua: 0 Git: 0 Ban: 0
Gia muc tiéu/Consensus: N/A

Thay dbi trong yéu trong béo céo
N/A.

Dién bien gia
Gié diéu chinh ~—80 v6i chi s6 VNIndex (Bén phai)

136,000 136.0
126,000 1296
116,000 1231
106,000 116.7
96,000 1103
86,000 103.9
76,000 97.4

250

Vol th

10-20 12:20 02-21 04-21 06-21 08-21

Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 130.000
Thap nhét 52 tuan (VND) 72.200
GTGDBQ 3 thang (tr VND) 1.807
Thi gia vén (ty VND) 86.575
Free float (%) 8
P/E trwot (x) 18,3
P/B hién tai (x) 6,0

Co cau sé hivu

Masan Consumer Holdings 92,4%
Khéac 7,6%

Ngudn: VND RESEARCH

Chuyen V|en phan tich:

Ha Thu Hién
hien.hathu@vndirect.com.vn

. RESEARCH

Ty suét cb tirc Khuyén nghi Nganh
3,61% KHA QUAN Hang tiéu dung

= MCH la 6ng Ién trong nganh hang tiéu dung tai Viét Nam véi danh muc sén pham
I&n va da dang.

=  Chung t6i ky vong LNR nam 2021/22 cua MCH sé tang 12,2%/11,9% svck nho
nang cap danh muc san phdm va téng trwdng ctia nganh nwéc giai khat.

= Duy tri khyén nghi Kha quan va gia muc tiéu 146.800d/cp.
Dan dau nganh hang tiéu dung Viét Nam véi danh muc san pham da dang

CTCP Hang tiéu dung Masan (Masan Consumer) la cong ty con cta Tap doan
Masan (MSN) va la cong ty dan dau trong nhiéu nganh hang tiéu dung. MCH co
danh muc s&n pham rong voi: thwe pham tién lgi (mi géi, chao an lién), gia vi
(nwéc twong, nwdc mam, twong 6t), thit ché bién (xtc xich tiét trung, thit vién),
nwoc gidi khat, ca phé, ngi cbc, Héa m§ phdm cham séc ca nhan va gia dinh
véi nhiéu thwong hiéu ndi tiéng. Theo Kantar Worldpanel, 98% ho gia dinh Viét
Nam c6 it nhat mdt sdn phdm cia Masan Consumer trong ndm 2020.

Bat séng xu hwéng san pham cao cap

Nhu ciu vé& cac san pham cao cip dang tdng manh & Viét Nam nh¢ sw gia ting
nhanh chéng cla téng |6p trung Iwu, thu nhap cling nhw nhéan thire vé strc khde
cao hon. MCH da ¢ vi thé virng chéc trong dong san pham cao cép véi mi ly
Omachi va Omachi Business. Trong giai doan 2021-23, MCH cé k& hoach phat
trién hon nira cac san ph&m bira &n hoan chinh béng cach tap trung vao bao bi
hop cao cép (thay vi géi), phat trién cac dong sa&n pham méi (vi du nhw phé) va
tang khéi lwong thit trong méi sé&n pham.

Loi nhuan rong dat mirc ting trwdng hai con sé giai doan 2021-23

Chung t6i ky vong DT clia MCH sé tang trwdng 12,6%/9,7%/9,8% svck trong
nam 2021-23 nhe 1) DT tir thwe phadm tién loi tang 17,2%/9,6%/10,8% svck, 2)
DT mang gia vi tang 9,4%/7,9%/7,1% svck va 3) DT nwéc gidi khat tang
11,2%/11,3%/15,0% svck. Loi nhuan rong dat mirc tédng trwdng hai con s
12,2%/11,9%/12,2% svck trong nam 2021-23 nho 1) chi phi ban hang & quan
ly DN gidm do viéc sap nhap véi VCM sé gidp MCH tiét kiém chi phi ban hang
va 2) ty suét loi nhuan gop cai thién 0,1/ 0,3 diém % trong nam 2022/23 sau khi
thu hep 0,4 diém % trong nam 2021 do s thay déi co cAu san pham.

Chung t6i lwa chon MCH cho nganh F&B v¢&i gia muc tiéu 146.800 d/cp

Chung t6i wa thich MCH nh¢ 1) vi thé din dau trén thj treng nwéc mam va vi
tri the hai trén thi tredng mi an lién, 2) loi thé 16n vé hé théng ban 18 nheé tan
dung tlr cdng ty me - Tap doan Masan va 3) C4 ttrc tién mat luén &n dinh & mirc
4.500d/cp. Tiém nang tang gia bao gébm 1) nhu cau thwe phdm tién loi cao hon
dw kién do tac dong clia cac 1énh gidn cach x& hoi va 2) gia nguyén liéu dau vao
thap hon dy kién. Rui ro gidm gia bao gébm: 1) phat sinh bién thé Covid méi va
2) gia nguyén liéu dau vao cao hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thudn (ty) 23.343 26.275 28.827 31.649
Téng trudng DT thuan 26,3% 12,6% 9,7% 9,8%
Bién loi nhuan gop 42,5% 42,1% 42,2% 42,5%
Bién EBITDA 27,7% 27,6% 28,5% 29,3%
LN rong (ty) 4.520 5.070 5.672 6.365
Tang trwdng LN rong 12,3% 12,2% 11,9% 12,2%
Tang truéng LN cbt I6i

EPS co ban 6.236 6.942 7.691 8.545
EPS diéu chinh 6.236 6.942 7.691 8.545
BVPS 19.652 21.290 24.331 27.192
ROAE 33,9% 33,9% 33,7% 33,2%

: 74
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)

21.8 45% 6.6 35.0%

19.8 39% 6.1 34.4%

178 2% 5.6 33.8%

5.1 33.1%

15.8 26%

46 32.5%

13.8 19%

4.1 31.9%
0,

18 13% 36 31.3%
9.8 6% 3.1 30.6%
7.8 0% 26 30.0%

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E  07-22E 01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(VNDty) 12-21E 12-22E 12-23E (VNDty) 12-21E 12-22E 12-23E
Doanh thu thuan 26.275 28.827 31.649 LN trwéc thué 5.910 6.612 7.421
Gia vbn hang ban (15.215) (16.665) (18.192) Khau hao 985 1.196 1.407
Chi phi quan ly DN (1.109) (1.217) (1.336) Thué da ndp (754) (844) (947)
Chi phi ban hang (4.410) (4.757) (5.222) Cac khoan diéu chinh khac (394) (406) (417)
LN hoat déng thuan 5.541 6.189 6.898 Thay dbi VLD (229) (24) (14)
EBITDA thuan 6.526 7.385 8.305 LC tién thudn HDKD 5.519 6.535 7.450
Chi phi khau hao (985) (1.196) (1.407) DPau tw TSCD (1.801) (1.809) (1.809)
LN HP trwéc thué & lai vay 5.541 6.189 6.898 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap 13i 745 855 980 Cac khoan khac (1.797) (1.745) (1.987)
Chi phi tai chinh (371) (426) (451) Thay ddi tai san dai han khac 85 85 85
Thu nhap rong khac (20) (22) (25) LC tién tir HDDT (3.514) (3.469) (3.711)
TN tir cac Cty LK & LD 15 16 18 Thu tir PH CP, nhan gop VCSH 350 367 371
LN trwéce thué 5.910 6.612 7.421 Tra von gép CSH, mua CP quy 0 0 0
Thué (754) (844) (947) Tién vay rong nhan dwoc 1.385 858 949
Loi ich ¢b déng thiéu sé 87) 97) (109) Dong tién tir HDTC khac 0 0 0
LN rong 5.070 5.672 6.365 Cb tirc, LN d tra cho CSH (3.302) (3.335) (4.117)
Thu nhap trén von 5.070 5.672 6.365 LC tién thuidn HBTC (1.567) (2.110) (2.798)
Cb trc phd thong (3.302) (3.335) (4.117) Tién & twong duong tién dau ki 3.818 4.113 5.069
LN git lai 1.768 2.337 2.248 LC tién thuan trong nam 438 956 941
Tién & twong dwong tién cudi ki 4.257 5.069 6.010

Bang can dbi ké toan ) . .
(VNDt) 1221E 12-22E 12-23E Céc chi 50 co ban

o 12-21E 12-22E 12-23E
Tién va twong dwong tién 4.113 5.069 6.010 Dupont
Bau tv ngan han 263 317 383 Bién LN rong 19,3% 19,7% 20,1%
Céc khoan phai thu ngén han 3.394 3.724 4.089 Vvong quay TS 0,97 0,94 0,92
Hang tdn kho 2.293 2.511 2.741 ROAA 18,6% 18,5% 18,5%
Céc tai san ngén han khac 89 97 107 Baon bay tai chinh 1,522 1va3 1'800
Téng tai san ngén han 10.152 11.719 13.330 Eg’:Equé 33,9% 33,7% 33.2%
T?i sén)c() dinh 6.755 7.304 7.651 S6 ngay phéi thu 6.6 6.6 6.6
Tong dau tw 249 249 249 Sb ngay ndm gitr HTK 55,0 55,0 55,0
Tai san dai han khac 11.716 13.318 15.150 S ngay phai tra tién ban 35,3 35,3 35,5
Téng tai san 28.872 32.590 36.381 Vong quay TSCB 4,21 4,10 4,23
Vay & no ngén han 7.519 8.250 9.057 _’;?'Ch e 20,7% 20,5% 20,5%

2 ok T an oan

Phdi trd nguoi ban 1471 1.613 L7 Kha nang thanh toan ngén han 09 0,9 1,0
N? ngan han’khac 2.450 2.688 2.952 Kha nang thanh toan nhanh 0,7 0,7 0,8
Tong ne’ ngan han 11.440 12.552 13.780 Kha nang thanh toan tién mat 0,4 0,4 0,5
Vay & no dai han 1.314 1.441 1.582 Vong quay tién 26,3 26,2 26,0
Céc khoan phai tra khac 495 565 664 Chi 6 téng trwéng (yoy)
Vén didu 16 va 7.338 7.411 7.485 T'.img tru)c’mg DT tt\uan 12,6% 9,7% 9,8%
LN qits Jai 6351 5688 10.936 Tang trwdng LN tir HDKD 11,8% 11,7% 11,5%

Lo : : : Tang trwéng LN rong 12,2% 11,9% 12,2%
Vén chi s& hivu 15.623 18.033 20.355 Téng truéng EPS 11,3% 10,8% 11,1%
Loi ich cb déng thiéu s6 0 0 0
Téng no va vén chu s& hivu 28.872 32.590 36.381

Nguédn: VND RESEARCH
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Gié thi trwwong Gia muc tiéu
VND94.900 VND100.100
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:6 Gitr:1 Ban:0
Gia muc tiéu/Consensus: 10,8%

Thay déi trong yéu trong béo céo
N.A.

Dién bién gia

Gia diéu chinh ~——S0 v6i chi 6 VNIndex (Bén phai)
102,000 216

92,000 196
82,000 176
72,000 156
62,000 136
52,000 116

42,000 96

600

Vol th

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 94.900
Thép nhét 52 tuan (VND) 37.200
GTGDBQ 3 thang (tr VND) 13.052
Thi gia vén (ty VND) 4.701
Free float (%) 39
P/E trwot (x) 11,8
P/B hién tai (x) 3,0

Co cau s& hivu

Bui Bre Thinh 21,6%
FPTS 13,6%
Bui Viét Quan 10,9%
Khéac 53,9%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

=

4 :
o
J > !
: | E »

Nguyén Brc Hao
hao.nguyenduc@vndirect.com.vn

RESEARCH

Ty suét cb tirc Khuyén nghi Nganh
4,10% TRUNG LAP Hang tiéu dung

= Chung toi ky vong trién vong don hang clia MSH sé tiép tuc kha quan
trong 2022-23 nhé sw phuc hdi nhu cau ti thi tredng My.

= Chung tdi dw b4o nha may SH10 sé& hé tro doanh thu FOB clia MSH tang
trwwdng 15%/20% svck trong 2022/23.

= Khuyén nghi Trung lap véi gid muc tiéu 100.100 d/cp.
Phuc héi manh mé trong 9T7/21

Doanh thu 9T21 ctia MSH dat 3.448 ty déng (+16,3% svck), trong khi lgi nhuan
rong tang 103,1% svck, 1én 335 ty déng do sy tang trwdng tir cac don hang
FOB tr cac khach hang méi & My (Haddad va Walmart), cac don hang chuyén
tlr cac cong ty Myanmar va phia Nam. Trong dd, doanh thu t*r mang FOB cua
MSH dat 2.857 ty déng (+23,9% svck), chiém 82,8% doanh thu MSH trong
9T/21.

Trién vong twoi sang trong 2022-23 nh& hop tac véi cac khach hang Ién

Chung t6i ky vong cac lwgng don hang ciia MSH sé tiép tuc kha quan trong
2022-23 nh& sy phuc héi nhu cau ti thi tredng My véi thwong hiéu hang dau
trén thj trwdng ban 1@ My nhv Columbia, G-Il va dac biét la Walmart (khach
hang m&i nam 2020). Ching t6i dw bao don hang FOB tir Walmart sé dong gop
23%/26% vao doanh thu clla MSH trong 2022-23.

Chung t6i ky vong nha may SH10 sé chay hét céng suat trong 2022

Dé dap wng dau nhu cau manh mé tr khach hang My, ban Ianh dao MSH da
phé duyét ké hoach dau tw nha may SH10 véi chi phi 600 ty déng. SH10 dwoc
xay dwng tlr T3/21 va du kién hoan thanh vao T11/21. SH10 chi s&n xuét cac
don hang FOB véi cong suét thiét ké & 70 triéu USD gia tri don hang FOB méi
nam. Chung t6i ky vong SH10 sé dat cong suat 50% trong T11-T12/21 va dat
hét cong suat vao ndm 2022-23. Ching t6i dw bao nha may SH10 sé gilp doanh
thu FOB tang 15%/20% svck trong nam 2022/ 23 va duwa ty trong dong gop FOB
trong téng doanh thu l1én 88%/92% trong 2022-23, tr murc 73,5% nam 2020.

Khuyén nghi Trung lap véi gia muc tiéu 100.100 dong

Chung t6i dwa ra khuyén nghi Trung lap véi gia muc tiéu 100.100 ddng. Gia muc
tiéu 1 nam dwa trén EPS 2022 10.713 déng/cp va P/E muc tiéu 10,5x, twong
dwong v&i P/E trung binh 1 n&m clia MSH. Tiém n&ng tang gia la sw phuc hdi
t6t hon vé lwong don hang nhé nhu cau thi trwéng phuc héi. CAc rii ro giam gia
la dién bién ti t& hon cla dich Covid-19 tai thi trwdng ndi dia clia MSH c6 thé
anh hwéng truc tiép dén hoat dong cia MSH va tang gia nguyén liéu dau vao
va phi logistic cao c6 thé anh hwéng bién loi nhuan gop ctia MSH.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 3.813 4.402 4.701 5.023
Tang trwdng DT thudn (13,6%) 15,4% 6,8% 6,9%
Bién Igi nhuan gop 19,7% 20,2% 22,1% 23,4%
Bién EBITDA 11,3% 15,8% 17,1% 18,7%
LN rong (ty) 232 447 536 647
Téang trwdng LN rong (48,5%) 92,9% 19,8% 20,7%
Tang trwdng LN cbt 16i (49,8%) 101,2% 19,8% 20,2%
EPS co ban 4.635 8.939 10.713 12.934
EPS diéu chinh 4.329 8.348 10.002 12.074
BVPS 27.366 27.732 32.711 39.552
ROAE 18,3% 32,4% 35,6% 36,2%

Ngudn: VND RESEARCH

176


file:///C:/Users/bach.phannhu/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)

12.1 110% 3.7 50%

11.1 92%

10.1 74% 82 44%
9.1 56% 27 28%
8.1 38%

7.1 20% 22 33%
6.1 2%
5.1 -16% 17 27%
41 -34% 12 21%
3.1 -52%
21 -70% 0.7 15%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 3.813 4.402 4.701 LN trwéc thué 283 569 685
Gia von hang ban (3.062) (3.514) (3.661) Khéu hao 132 143 148
Chi phi quan Iy DN (376) (220) (235) Thué da nop (62) (121) (146)
Chi phi ban hang (137) (132) (141) Céc khoan diéu chinh khac 357 259 (34)
LN hoat déng thudn 238 536 664 Thay d6i VLD (313) (193) (25)
EBITDA thuan 370 679 812 LC tién thudn HDKD 397 656 628
Chi phi khau hao (132) (143) (148) Dau tw TSCD (75) (117) (60)
LN HP trwéc thué & |ai vay 238 536 664 Thu ti TL, nhwgng ban TSCD (127) (38) (40)
Thu nhap 13i 63 64 68 Céc khoan khac 48 0 0
Chi phi tai chinh (18) (30) (45) Thay ddi tai san dai han khac 1 (133) (140)
Thu nhap rong khac 1 (1) (1) LC tién tir HDDT (153) (288) (239)
TNt céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 283 569 685 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (51) (121) (146) Tién vay rong nhan dwoc 5 309 (241)
Loi ich cb dong thiéu s6 0 1) 3) Dong tién ttr HDTC khac (180) (460) 82
LN rong 232 447 536 Cb tire, LN da tra cho CSH 71) (175) (200)
Thu nhap trén vén 232 447 536 LC tién thuidn HBTC (346) (326) (359)
Cb tirc phd thong 171) (175) (200) Tién & twong dwong tién dau ki 238 136 179
LN git® lai 61 272 336 LC tién thuan trong nam (102) 42 30
Tién & twong dwong tién cudi ki 136 179 209
Bang can doi ké toan )
(tyVND) 12-20A 12-21E 12-22E Céc chi 50 co ban
Tién va tvong duong tién 136 179 209 bupont 12-20A 12-218 12-228
Bau tw ngan han ! 754 792 832 Bién LN rong 6,1% 10,2% 11,4%
Céc khoan phai thu ngan han 396 481 513 vong quay TS 1,47 1,56 1,54
Hang tén kho 615 613 639 ROAA 8,9% 15,8% 17,5%
Cac tai san ngan han khac 17 403 426 Don by tai chinh 2,05 2,05 2,03
Téng tai san ngin han 1.918 2.467 2.619 E_CEAE ) 18,3% 32.4% 35.6%
N o2 A iéu qua
Tai san co dinh 569 529 440 S& ngay phai thu 52,6 36,5 36,5
Tong dau tw 83 0 0 Sé ngay ndm git HTK 73,5 63,7 63,7
Tai san dai han khac 58 35 37 S6 ngay phai tra tién ban 17,2 14,6 14,5
Téng tai san 2.628 3.031 3.097 Vong quay TSCD 6,59 8,02 9,70
Vay & no ngén han 497 669 470 RoOIC 12,0% 19,7% 23,5%
Phai tra nguoi ban 144 141 145 Thanh khoan
N 2n han kha 544 623 673 Kha nang thanh toan ngan han 1,6 1,7 2,0
Ey ngan anv' ac Kha nang thanh toan nhanh 1,1 1,3 1,5
Tong ng ngan han 1.186 1.433 1.289 Kha nang thanh toan tién mat 0,8 0,7 0,8
Vay & no' dai han 0 137 95 Vong quay tién 108,8 85,6 85,7
Cac khoan phai tra khac 0 0 0 Chi s0 téng tréng (yoy)
Vén didu 18 va 500 500 500 Tang trwdng DT thuan (13,6%) 15,4% 6,8%
o Tang trwdng LN tir HDKD (53,6%) 125,0% 23,9%
LN gitr | 683 701 950
e Téng trwéng LN rong (48,5%) 92,9% 19,8%
Von cha s& hiru 1.369 1.387 1.636 Tang trwong EPS (48,5%) 92,9% 19,8%
Loi ich cb déng thiéu s6 73 74 77
Téng no va vén chu s& hivu 2.628 3.031 3.097

www.vndirect.com.vn
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Gié thi trwwong Gia muc tiéu
VND141.500 VND180.500
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:11 Gi(:4 Ban:0
Gia muc tiéu/Consensus: 10,8%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia didu chinh ~——So0 voi chi sb VNIndex (Bén phai)

190000,0 1380
180000,0 129,111
1700000 120,222
160000,0 111,333
150000,0 102,444
140000,0 93,556
130000,0 84,667
1200000 75,778
110000,0 66,889

5
2

E

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 176.600
Thép nhét 52 tuan (VND) 110.200
GTGDBQ 3 thang (tr VND) 180.080
Thi gia vén (ty VND) 98.015
Free float (%) 65
P/E trwot (x) 22,7
P/B hién tai (x) 53
Co cau sé hiru

Dragon capital va lién quan 12,1%
Cong ty TNHH MTV Tw van bau tw

The gi¢i Ban Ié 11,4%
Amersham Industries Limited 10,0%
Khac 66,5%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Béach
bach.phannhu@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,73%

Nganh
Ban lé

= Trong T10/21, doanh thu (DT) va lgi nhuan rong (LNR) cia MWG dat
12.186 ty ddng (+39% svck) va 568 ty dong (+86% svck).

= Chung t6i ky vong LNR dat tang trwdng kép 33.3% trong 2022-23.
= Khuyén nghi KHA QUAN véi gia muc tiéu 180.500 dong.
Doanh thu cia DMX&TGDD tang trwwé’ng manh mé sau gian cach xa hoi

Trong T10/21, DT clia MWG dat 12.186 ty ddng (+39% svck) va LN rong dat 568
ty ddng (+86% svck) danh dau viéc quay tré lai quy dao ting trwdng sau khi bi
tac dong b&i Covid-19 khi (1) toan bé ctra hang TGDD (Chubi dién thoai di déng)
& DMX (Chubi dién may) hoat dong tré lai sau gian cach xa hoi; (2) hé théng clra
hang thdng tri gitp dap &ng nhu cau bi dén nén cao; va (3) doanh thu dién thoai
théng minh tang trwdng manh nhd sw ra mét ctia iPhone thé hé 13 cung véi sw
ra doi cla chubi clra hang Topzone.

Lan dau tién chudi Bach Héa Xanh c6 lai khing dinh tiém ning ctia BHX

Véi DT trung binh hang thang dat 1,59 ty déng/ clra hang, BHX 1an dau tién co6
loi nhuan rong dwong trong Q3/21, cho thdy kha nang dap (ring nhu cau cao véi
hé théng hau cAn manh mé va khang dinh tiém nang ting trwdng cla BHX.
Chung t6i ky vong DT cla BHX sé tang trwdng 35% svck/30% svck, dong gop
28%/30% vao DT clia MWG trong nam 2022/23.

DT cac san pham Apple sé la dong lwc ting trwéng cho chuéi TGDD

Vao T9/21, MWG da ra mat chudi clra hang Gy quyén cla Apple - Topzone. V&i
1) thi phan ban cac san phdm Apple cia MWG chi chiém khoang 23%, c6 thé
m& rong, 2) quy dinh mai siét chat san phdm xach tay, va 3) Chinh sach bao
hanh mai ctia Apple chi ap dung cho cac san phdm chinh hang sé giup DT cac
san phdm Apple cia MWG tré thanh déng luc tng trwdng cho chudi TGDD
trong nam 2022/23 v&i dong gop khoang 2.700 ty, khodng 10% doanh thu cho
chudi TGDD méi ndm trong 2 ndm t&i. Chung téi dw phong DT clia MWG sé dat
149.513 ty dong (+21,5% svck)/177.458 ty ddng (+18,7% svck) va LNR dat 6.598
ty dong (+40,3% svck)/8.329 ty déng (+26,2% svck) trong 2022/23.

Khuyén nghi KHA QUAN véi gia muc tiéu 180.500 déng

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 180.500 ddng phwong phap
tdng hop thanh phan dé dinh gia hai mang kinh doanh cét 16i cia MWG la dién
may (TGDD va DMX) & muic 89.000 ddng va bach héa (BHX) & mirc 91.500
déng (WACC: 11,6%).

Rui ro giam gia va tiém nang tang gia

Rui ro gidm gia: dot gidn cach xa hdi trén dién rong khién MWG phai déng ctra
cac ctra hang DMX va TGDD va bién loi nhuan gop thap hon dy kién. Tiém nang
tang gia: téc A6 mé rong chudi nhanh hon dy kién, DT trén médi ctra hang hodc
bién lgi nhuan gdép cao hon dy kién va thanh cbng trong cac chudi maéi nhw
Bluedi, BlueFashion, BlueKids hoac BlueSports.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 108.546 123.071 149.513 177.459
T&ng trwdng DT thuan 6,2% 13,4% 21,5% 18,7%
Bién Igi nhuan gop 22,1% 22,8% 22,9% 22,7%
Bién EBITDA 7.6% 6,7% 7.4% 7.6%
LN rong (ty) 3.918 4.702 6.598 8.329
Tang trwdng LN rong 2,2% 20,0% 40,3% 26,2%
Tang trwdng LN cot I6i

EPS co ban 5.494 6.594 8.894 10.942
EPS diéu chinh 5.494 6.594 8.894 10.942
BVPS 21.698 28.273 35.460 44.2578
ROAE 28,4% 26,4% 28,4% 27,8%

Nguén: VND RESEARCH
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
29,100 40,0% 8,700 37,0%
27,100 36,0%
25,100 32,0% 7,700 35,0%
23,100 28,0% 6,700 33,0%
21,100 24,0%
19,100 20,0% 5,700 31,0%
17,100 16,0%
15,100 12,0% 4,700 29,0%
13,100 8.0% 3,700 27,0%
11,100 4,0%
9,100 ,0% 2,700 25,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B4o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thudn 123.071 149.513 177.459 LN trwéc thué 6.034 8.360 10.422
Gia vén hang ban (95.034) (115.291) (137.229) Khéu hao 1.548 1.806 1.993
Chi phi quan Iy DN (4.554) (5.233) (6.211) Thué da nop (1.327) (1.756) (2.084)
Chi phi ban hang (17.954) (21.240) (24.338) Céc khoan didu chinh khac (505) (353) (373)
LN hoat dong thuin 5.529 7.749 9.681 Thay déi VLD (3.489) 928 901
EBITDA thuén 7.077 9.555 11.674 LC tién thudn HDKD 2.260 8.985 10.858
Chi phi khau hao (1.548) (1.806) (1.993) Dau tv TSCH (1.875) (1.892) (1.264)
LN HD trwéc thué & |&i vay 5.529 7.749 9.681 Thu tir TL, nhuong ban TSCD 3 4 4
Thu nhap I3 1.204 1.500 1.770 Céc khoan khac (270) (104) (189)
Chi phi tai chinh (699) (889) (1.029) Thay déi tai san dai han khac (663) (794) (835)
Thu nhap rong khac 0) 0 0 LC tién tir HDDT (2.804) (2.786) (2.283)
TN t&r céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 1 3 2
LN trwére thué 6.034 8.360 10.422 Tra vdn gép CSH, mua CP quy 0 0 0
Thué (1.327) (1.756) (2.084) Tién vay rong nhan dwoc 1.276 (81) 2.094
Loi ich c6 déng thiéu s6 5) 7) (8) Dong tién tr HDTC khac 0 0 0
LN rong 4.702 6.598 8.329 Cd ture, LN da tra cho CSH (238) (742) (1.142)
Thu nhap trén vén 4.702 6.598 8.329 LC tién thuan HDTC 1.039 (820) 954
C6 tirc phd théng (238) (742) (1.142) Tién & twong dwong tién dau ki 7.410 7.904 13.284
LN gii lai 4.464 5.856 7.187 LC ti&n thudn trong nim 495 5.379 9.529
Tién & twong dwong tién cudi ki 7.904 13.284 22.812
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi s6 co ban
Tién va twong duong tidn 7.904 13.284 22.812 bumont 12-21E 12-22E 12-23e
A 2 upon
D?u tw n?an h?n . 3.704 4.500 5.342 Bién LN rong 3.8% 4.4% 47%
Céc kh‘oan phai thu ngan han 2.490 2.925 3.368 vong quay TS 247 256 253
Hang ton kho 25.477 27.846 30.571 ROAA 9.4% 11.3% 11.9%
Céc tai san ngan han khac 1.142 1.515 1.702 Don bay tai chinh 2,80 2,52 2,34
Téng tai san ngin han 40.718 50.070 63.795 ROAE 26,4% 28,4% 27,8%
Tai san cb dinh 6.820 6.901 6.244 Hiéu qua
Téng dau tu 5.069 5.067 5.060 S6 ngay phai thu 19 16 14
Tai san dai han khéc 990 1.381 1.686 S6 ngay nam gtk HTK_ 97,9 88,2 81,3
Téng tai san 53.507 63.418 76.784 \3/‘? ngay ph:'stg’a tion bén 1‘7‘42;2 2‘1‘47'2 2‘71463
. ong qua ) . )
Vay & ng ngén han 15.527 15.630 17.949 ROI(g: quay o 1o 16.0%
Phai tr'a nguoi ban 11.680 14.087 16.756 Thanh khoan
Ng ngan han khéc 5.382 6.727 7.940 Kha nang thanh toan ngén han 12 1,4 1,5
Téng ng ngén han 32.589 36.444 42.646 Kha nang thanh toan nhanh 0,5 0,6 0,8
Vay & ng dai han 834 649 424 Kha nang thanh toan tién mat 0,4 0,5 0,7
Céac khoan phai tra khac Vong quay tién 54,9 45,2 38,2
Vén diéu Ié va 7.131 7.418 7.612 Chi s6 tang truéng (yoy)
LN gi lai 12.477 18.333 25501 T:img truc:mg DT tl:luén 13,4% 21,5% 18,7%
Vén chi sé hiru 20.160 26.304 33.686 Tang trréng LN tir HDKD 6.0% 40,2% 24,9%
Loi ich cb dong thidu s6 14 21 29 Tang truging LN rong 20,0% 40,3% 26,2%
% s - Tang trwdng EPS 20,0% 34,9% 23,0%
Tong ng’ va von chu s& hiru 53.597 63.418 76.784

www.vndirect.com.vn
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CTCP BT NAM LONG (NLG)

Gia thij trwwong Gid muc tiéu
VND55.400 VND54.800
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia: Trung binh

Consensus*: Mua:5 Gir:7 Ban:1
Gia muyc tiéu/Consensus: 27,5%

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

——Price Close ~——Relative To VNIndex (RHS)

66,000 221
61,000 205
56,000 190
51,000 174
46,000 159
41,000 143
36,000 128
31,000 12
26,000 o7

15

§ st fanmatnal i I\II\|\.‘iu..ml\liﬂl\m Lul\.ml\lﬂl"l‘i“l‘l‘
Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 60.866
Thép nhét 52 tuan (VND) 24.949
GTGDBQ 3 thang (tr VND) 197.665
Thi gia vén (ty VND) 21.757
Free float (%) 42
P/E trwot (x) 15,6
P/B hién tai (x) 2,4

Co cau s& hivu

Nguy&n Xuan Quang 12,5%
Ibeworth Pte. Ltd. 8,2%
PYN Elite Fund 7,2%
Khac 72,1%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam T

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Ty suét cb tirc Khuyén nghi Nganh
2,4% TRUNG LAP BéAt dong san

Tiém nang tang gia da dwoc phan anh

= Chung tdi dw bao doanh sé ky ban 2022-23 tang 70,2% svck/17,7% svck
lén 16.332 ty d6ng/19.230 ty ddng nhd» mé ban dong théi séu dw an.

= Chung t6i dw phéng LN rong 2022-23 tang 44,2% svck/15,8% svck nho
lwong ban giao manh mé tir sdu dy &n va cac khoan thu nhap mét lan.

= Khuyén nghi Trung lap do ching t6i tin rang gia cé phiéu dang & mc
hop ly.
N6i bat véi quy dat Ién tai cac tinh 1an can TP. HCM

Chung t6i wa thich NLG cho dai han vi 1) NLG s& hiru quy dat Ién 681ha tinh
dén cudi Q3/21. Phan I6n ndm & céc tinh lan can TP.HCM nhw Ddng Nai, Long
An, noi dang thu hat sw chi y clia cac nha dau tw nhd phat trién co s& ha tAng
va 2) NLG s& hiru quy can hd cho phan khic trung clp va binh dan, nhirng
phan khic nay duoc thic day béi nhu ciu thwe & ctia ngudi dan.

Doanh sé ky ban tiép tuc ting an twong trong Q4/21 va 2022-23

Trong 9T21, NLG da ban 1.355 can tr ndm dy an, wéc dat 5.078 ty ddng, thap
hon dy kién nhung cao 4n twong so véi 3.811 ty dong trong ca ndm 2020.
Chuing t6i tin réng trién vong doanh sé ky ban ting trwéng tich cuc tiép tuc dwoc
duy tri trong Q4/21 va 2022-23, nho m& ban thém hai dw an maoi Izumi City va
Paragon Dai Phwéc, cling v&i bén duy an hién dang trién khai. Chang t6i dw bao
doanh sb ky ban 2021/22/23 lan |wot dat 9.595 ty déng (+151,8% svck), 16.332
ty déng (+70,2% svck) va 19.230 ty ddng (+17,7% svck).

Trién vong LN rong 2022-23 tich cwe nh lwong I1&n san pham ban giao

Chung t6i ky vong NLG sé ghi nhan khoan thu nhap mét 1an 600 ty dong sau
khi hoan tat viéc chuyén nhwong 50% cb phan tai Paragon DPai Phuéc trong
2022 (NLG da hoan tat chuyén nhwong 25% cb phan tai dw an nay trong
Q3/21). Cung v&i lwong Ién san pham ban giao tr bdn dw an gdm Akari,
Southgate, Can Tho va Izumi City, chung t6i dw bao LN rong 2022 tang 44,2%
svck 1én 1.695 ty ddng. Chung t6i dw phong LN rong 2023 ting 15,8% svck 1én
1.962 ty ddng nh& c6 thém sy déng gop tr dw an Paragon Dai Phudrc, bén
canh ban giao tai bdn dy an dang phat trién. Ching téi cho rang NLG sé tap
trung phat trién cac dw an I&n tai phia Nam trong 2022 va sé “Bac tién” véi duw
an Hai Phong Nam Long ttr 2023.

Khuyén nghi Trung lap vé&i gia muc tiéu 54.800 d/cp

Tiém nang téng gia la gia ban cao hon du kién tai cac dy an dang trién khai.
RUi ro giam gia 1) phap ly cap phép mé ban bi tri hodén, 2) ai suat mua nha tang
cao, anh huwdng toi hoat dong ky ban cac can ho tam trung ciia NLG va 3) gia
nguyén vat liéu xay dyng tiep tuc tang cao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2.217 4.587 7.265 11.089
Tang trwédng DT thuan (12,9%) 106,9% 58,4% 52,6%
Bién lgi nhuan gép 30,3% 33,5% 41,1% 44,9%
Bién EBITDA 47,2% 33,3% 32,1% 34,7%
LN rong (ty) 835 1.175 1.695 1.962
Tang trwéng LN rong (13,1%) 40,8% 44,2% 15,8%
Tang truwdng LN cbt 16i (14,0%) 40,8% 44,2% 15,8%
EPS co ban 2.927 3.079 4.440 5.141
EPS diéu chinh 2.780 2.925 4.218 4.884
BVPS 19.641 23.814 26.601 30.021
ROAE 15,7% 16,0% 17,6% 18,2%

Ngudn: VND RESEARGHH


file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
=== Rolling P/E (x) (Ihs) ——— Tang truéng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
19,00 50,0% 2,600 21,00%
17,00 40,0% 2,400 20,400%
2,200 19,800%
15,00 30,0%
2,00 19,200%
13,00 20,0% 1,800 18,600%
11,00 10,0% 1,600 18,00%
9,00 0% 1,400 17,400%
1,200 16,800%
7,00 -10,0%
1,00 16,200%
5,00 -20,0% 1800 15,600%
3,00 -30,0% ,600 15,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4,587 7.265 11.089 LN trwére thué 1.480 2.358 3.767
Gia vdn hang ban (3.048) (4.276) (6.115) Khéu hao 60 61 62
Chi phi quan ly DN (633) (757) (865) Thué da nop (148) (291) (641)
Chi phi ban hang (257) (438) (702) Cac khoan diéu chinh khac (942) (706) (561)
LN hoat déng thuan 649 1.794 3.407 Thay déi VLD (1.774) (2.889) 165
EBITDA thuan 588 1.733 3.345 LC tién thudn HDKD (1.324) (1.467) 2.792
Chi phi khau hao 60 61 62 Pau tw TSCD (162) (7) (7)
LN HD trwéc thué & lai vay 649 1.794 3.407 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 418 700 210 Céc khoan khac (1.252) 716 504
Chi phi tai chinh (110) (139) (144) Thay ddi tai san dai han khac
Thu nhap rong khac 429 16 10 LC tién tir HDDT (1.413) 709 497
TN tir cac Cty LK & LD 94 (14) 284 Thu tir PH CP, nhan gép VCSH 2.255 0 0
LN trwée thué 1.480 2.358 3.767 Tra von gép CSH, mua CP quy 383 0 0
Thué (148) (291) (641) Tién vay rong nhan dwoc 1.439 438 466
Loi ich cb dong thiéu s (157) (372) (1.163) Dong tién tir HDTC khac 0 0 0
LN rong 1.175 1.695 1.962 Cb tire, LN d4 tra cho CSH (573) (573) (573)
Thu nhap trén von 1.175 1.695 1.962 LC tién thudn HDTC 3.504 (134) (107)
Cb ttrc phd théng (573) (573) (573) Tién & twong dwong tién dau ki 1.073 1.894 1.001
LN git lai 603 1.122 1.390 LC tién thudn trong ndm 766 (892) 3.182
Tién & twong dwong tién cudi ki 1.839 1.001 4.184
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi s6 co ban
Tién va twong duong tién 1.894 1.001 4.184 bupont 12218 12-228 12-238
Pau tw ngan han ; 1.393 1.393 1.393 Bién LN rong 25.6% 23.3% 17,7%
Cac khoan phai thu ngan han 2.436 2.868 3.515 vong quay TS 0,24 0,27 0,34
Hang tén kho 16.660 21.622 24.630 ROAA 6,1% 6,3% 6,0%
Céc tai san ngén han khac 330 345 397 Don béy tai chinh 2,61 2,81 3,05
Téng tai san ngén han 22712 27.229 34.119 EQAE . 16,0% 17,6% 18,2%
R, iéu qua
Tai san co djnh 111 101 90 S8 ngay phai thu 431 33,7 28,4
Tong dau tw 867 854 854 Sb ngay ném gir HTK 1.994,9 1.845,6 1.470,2
Tai san dai han khac 1.071 1.178 1.408 S6 ngay phai tra tién ban 68,2 68,2 68,2
Téng tai san 24.762 29.362 36.471 Vong quay TSCD 40,46 68,56 116,28
Vay & no ngén han 1.212 1.200 1.715 ROIC . 6,8% 8,8% 8,8%
Phai tra nguoi ban 570 799 1.143 Thanhkhoan
N 2n han kha 5.003 7419 11349 Kha nang thanh toan ngan han 3,3 2,9 2,4
9 ngan han khac : : : Kha naing thanh toan nhanh 0,9 0,6 07
Tong ne ngan han 6.784 9.448 14.207 Kha nang thanh toan tién mat 0,5 0,3 0,4
Vay & no' dai han 2.684 3.134 3.084 Vong quay tién 1.969,8 1.811,1 1.430,5
Céc khoan phai tra khac 1.804 1.854 1.785 Chi sb ting tréng (yoy)
Vén diéu |é va 3.817 3.817 3.817 Téng tru@ng DT thuén 106,9% 58,4% 52,6%
I Tang trwdng LN tir HDKD 174,5% 176,6% 89,9%
LN gite | 2.616 3.679 4.984
AL T Tang trwdng LN rong 40,8% 44,2% 15,8%
Vén chi s hivu 9.089 10.153 11.458 Tang trrdng EPS 5.2% 44.2% 15.8%
Loi ich cb dong thiéu s 4.401 4.773 5.937
Téng ne va von chu s& hivu 24.762 29.362 36.471

Nguédn: VND RESEARCH
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Gia thij trwwong
VND22.300

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:7 Gi:0 Ban:1
Gia muyc tiéu/Consensus: 15.2%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
27000,0 113,00
26000,0 106,00
25000,0 99,00
24000,0 92,00
23000,0 85,00
22000,0 78,00
21000,0 71,00
20000,0 64,00
19000,0 57,00
18000,0 50,00

E

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 26,000
Thép nhét 52 tuan (VND) 18,350
GTGDBQ 3 thang (tr VND) 25,741tr
Thi gia vén (ty VND) 6,463
Free float (%) 9
P/E trwot (x) 11.0
P/B hién tai (x) 1.61
Co cau sé hiru

PetroVietham Power 59.4%
CFTD Technologies 8.3%
Khéac 32.3%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
Nguyén Ha Birc Tung
Tung.nguyenduc@vndirect.com.vn

Gid muc tiéu
VND29.200

T RESEARCH

Ty suét cé tirc Khuyén nghi

11,89%

Nganh
KHA QUAN biéen

= Chung toi ky vong san lwong dién khi ctia Viét Nam sé phuc hdi vao 2022
nho gia dau n dinh, La Nina suy yéu va tiéu thu dién phuc hdi tir 2022.

= LN rongcua NT2 dwoc ky vong tang 3,9%/25,8% svck trong 2021-22 trwéc
khi giam 17,9% svck trong 2023 do ké hoach bao tri.

= Khuyén nghi Kha quan véi gia muc tiéu 29.200 ddng.
Chung t6i tin ring san lwong dién khi cua Viét Nam sé phuc hoi tir 2022

San lwong dién khi Viét Nam c6 xu huwéng gidm sv ndm 2016 khi ngudn khi
trong nwéc dan khan hiém trong khi cac mé khi méi nhw Ca Voi Xanh, L6 B,
Sao Vang Pai Nguyét cé mirc gia cao hon do diéu kién khai thac phirc tap. Bén
canh do, gia dau thé gi¢i ting manh la nguyén nhan khac khién gia khi tang.
Tuy nhién, ching t6i ky vong mét sé yéu td tich cuc s& hd tro san lwong khi dbt
phuc hdi vao nam 2022, bao gdm: (1) Gia dau Brent dwoc dw bao sé 6n dinh lai
va & mire trung binh 75USD/thung trong 2022, (2) San lwgng thay dién sé gidam
tlr 2022 khi pha La Nina suy yéu, va (3) tiéu thu dién sé phuc héi hau Covid-19
va tbc do tang trudng dién sé dat murc ky vong, dac biét 1a & khu viec phia Nam
va cac khu coéng nghiép khi Viét Nam dat ty Ié tiém chdng cao.

Bwdéc vao giai doan tang truwéng tir 2022

Chung t6i ky vong san lwong ctia NT2 sé giam 12,5% svck trong 2021 rdi tang
tré lai 20% svck trong 2022 trwée khi giam 3,8% svck trong 2023 (ké hoach béo
tri). Gia ban binh quan sé ghi nhan murc ting 12,5% svck va tiép tuc duy tri &
murc cao & khodng 1.723-1.760 ddng/kWh trong 2022-23. Chuing t6i tin ring
viéc hoan thanh trd ng’ trong Q2/21 sé gitup giam chi phi lai vay va rii ro ty gia,
cling nhw cai thién dong tién tir hoat dong tai chinh trong twong lai ciia NT2.
Chung t6i dw phéng chi phi tai chinh sé gidm 73,1% svck trong 2021, sau d6
gitr 6n dinh & murc 49 ty ddng va 35 ty dong trong ndm 2022-23. LN rong cla
NT2 sé tang 3,9%/25,8% svck trong 2021-22 trwde khi gidm 17,9% svck trong
nam 2023.

Khuyén nghi Kha quan véi gia muc tiéu 29.200 dong

Chung t6i khuyén nghi Khd Quan véi NT2 dwa trén sw két hop ty trong bang
nhau cta dinh gia DCF (WACC: 13,5%) va EV/EBITDA (EV/EBITDA muc tiéu:
5,7x). Chang t6i cho rang day la luc tich Ity c¢d phiéu phong tha véi rai ro gidm
gia thap va chinh sach cd tic hdp din nhw NT2. Tiém ndng tang gia la san
lwong dién cao hon dw kién va khoan doanh thu bat thwéng 400 ty ddng cla
NT2 sé duwoc gidi quyét trong twong lai khi két thic dam phan ty gia hoi doai
tam thoi véi EVN trong hop ddng mua ban dién (PPA). Rui ro gidm gia 1a gia
nhién liéu van cao, can tr& viéc huy déng san lwong, va tang trwdng tiéu thu
dién nang thp hon dw kién véi ri ro tlr Covid-19.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 6.082 5.985 7.062 6.938
Tang trwéng DT thuan (20,5%) (1,6%) 18,0% (1,8%)
Bién loi nhuan gop 14,7% 13,4% 14,1% 11,9%
Bién EBITDA 22,3% 23,1% 22,1% 20,2%
LN rong (ty) 625 650 818 671
Tang trwang LN rong (17,1%) 3,9% 25,8% (17,9%)
Tang trwdng LN cbt 16i

EPS co ban 2.172 2.258 2.840 2.331
EPS diéu chinh 2.172 2.258 2.840 2.331
BVPS 14.928 15.196 15.563 15.418
ROAE 14,8% 15,0% 18,5% 15,0%

Ngudn: VND RESEARGH
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
11,900 30,0% 2,400 20,00%
10,900 20,0% 2,200 19,1429%
2,00 18,2857%

9,900 10,0%

1,800 17,4286%

8,900 ,0%

1,600 16,5714%

7,900 -10,0%

1,400 15,7143%

6,900 -20,0% 1,200 14,8571%

5,900 -30,0% 1,00 14,00%

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuén 5.985 7.062 6.938 LN trwéc thué 690 868 712
Gia vdn hang ban (5.186) (6.066) (6.110) Khéu hao 694 693 690
Chi phi quan Iy DN (77) (89) (91) Thué da nop (40) (50) (41)
Chi phi ban hang 0 0 0 Céac khoan diéu chinh khac (76) (26) (14)
LN hoat dong thuan 723 907 737 Thay déi VLD 212 (35) 12
EBITDA thuan 1.417 1.600 1.427 LC tién thudn HDKD 1.480 1.449 1.359
Chi phi khdu hao (694) (693) (690) Pau tw TSCD (7) (6) (6)
LN HP trwéc thué & |ai vay 723 907 737 Thu tir TL, nhuong ban TSCD 2 1 2
Thu nhap l3i 14 14 14 Céc khoan khac 4 (0) 0
Chi phi tai chinh (43) (49) (35) Thay déi tai san dai han khac 14 14 14
Thu nhap rong khac 4 (4 (@) LC tién tir HDDT 5 9 9
TN twr cac Cty LK & LD Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 690 868 712 Tra von gép CSH, mua CP quy
Thué (40) (50) (41) Tién vay rong nhan duoc (492) 0 0
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac 3 8 7
LN rong 650 818 671 Cb tirc, LN da tra cho CSH (576) (720) (720)
Thu nhép trén vén 650 818 671 LC tién thuan HDTC (1.065) (712) (713)
Cb ttrc phd thong (576) (720) (720) Tién & twong duong tién dau ki 62 481 1.228
LN git lai 74 98 (49) LC tién thuan trong nam 420 746 655
Tién & twong dwong tién cudi ki 481 1.228 1.883
Bang can dbi ké toan i
(tyVND) 12-21E 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 481 1.228 1.883 Bupont 12218 12-228 12-238
Bautwnganhan 0 0 0 Bién LN rong 10,9% 11,6% 9,7%
Céc khoan phai thu ngan han 1.563 1.813 1.796 Vong quay TS 0,96 1,12 1,07
Hang tn kho 264 335 324 ROAA 10,4% 13,0% 10,3%
Céc tai san ngén han khac 11 18 15 Don béy tai chinh 1,44 1,43 1,46
Téng tai san ngén han 2.320 3.304 4,019 'F_*I_CZAE . 15,0% 18,5% 15,0%
N iéu qua
Te:l san)co dinh 3.501 2.814 2.131 S& ngay phai thu 91,7 90,1 90,9
Tong dau tw 0 0 0 S6 ngay ném gitr HTK 18,5 20,1 19,3
Tai san dai han khac 259 333 314 S6 ngay phai tra tién ban 29,5 38,9 34,2
Tbéng tai san 6.080 6.542 6.463 Vong quay TSCD 1,56 2,24 2,81
Vay & no' ngén han 283 283 283 $S'Ch — 14,0% 17,2% 14,2%

242 P an oan
Phai t b: 419 647 573 .

@ r? nguot ’an Kha nang thanh toan ngan han 1,4 1,7 2,0
N? ngan hanv'khac 999 1.117 1.151 Kha nang thanh toan nhanh 1,2 1,5 1,8
Tong ng ngan han 1.701 2.047 2.006 Kha nang thanh toan tién mat 0,3 0,6 0,9
Vay & no dai han 0 0 0 Véng quay tién 80,7 71,3 76,0
Céac khoan phai tra khac 5 15 18 Chi s6 ting truéng (yoy)

Vén didu 18 va 2.879 2.879 2.879 E”g :r“"? ng BI :’)“;’:’Q)KD (1%%’; ;g'%’ (l(;'g‘;f’;
S ang trwdng w 7% ,4% , 7%

LNgitrlal 1.356 1.454 1.405 Tang trréng LN rong 3.9% 25.8% (17.9%)

Vén chii s hivu 4.375 4.480 4.438 Tang treéng EPS 3.9% 25.8% (A7.9%)

Loi ich cb dong thiéu s 0 0 0

Téng noe va vén chu s& hivu 6.080 6.542 6.463
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Gia thij trwwong Giad muc tiéu
VND29.000 VND29.200
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:1 Gi:0 Ban:0
Gia muyc tiéu/Consensus: NA

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Price Close ~——Relative To HNX (RHS)
37,000 123
32,000 95
27,000 67
22,000 39

17,000 11

2

Vol m

11-20 02-21 04-21 06-21 08-21 1021

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 34.500
Thép nhét 52 tuan (VND) 9.500
GTGDBQ 3 thang (tr VND) 1.904tr
Thi gia vén (ty VND) 7.520
Free float (%) 7
P/E trwot (x) 19,8
P/B hién tai (x) 2,21
Co’ cau sé hiru

Vinalines 92,6%
Khéac 7,4%

Nguén: VND RESEARCH

Chuyén vién phan tich:
~ ¥

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

. RESEARCH

Ty suét cé tirc Khuyén nghi
2,1% TRUNG LAP

Nganh
Céng nghiép

= S& hiru thi phan I&n nhat tai Hai Phong — cum cang 1én the hai cta Viét
Nam, PHP ¢6 vi thé t6t dé tan dung dong chay thwong mai toan cau.

= Du &n cang nwéc sau sé thuc day tang trwdng dai han trong khi ké hoach
di d&i cang Hoang Diéu sé 1a yéu t6 tich cwc trong ngan han.

= Khuyén nghi Trung lap véi gia muc tiéu 29.200 d/cp.
Vi thé virng chac dé tan dung dong chay thwong mai séi dong toan cau
Céng Ctra ngd Qudc té Hai Phong (HIGP) nam trong khu kinh té Dinh Vi — Cat
Hai, mot trong 5 khu kinh t€ ven bién trong diém cta Viét Nam. Bé cung co vi tri
dan dau trong cum cangl Hai Phong, PHP sé dau tw hai cau cang tai HIGP ti
quy 3/2021. Viéc xay dwng dw kién sé bat dau vao quy 3/2021 va dy kieén sé
hoan thanh vao nam 2025. Chung t6i ky vong cang nuéc sau ctia PHP sé dong
gop 33,3% vao tong khodi lvong container clla PHP ké tlr nam 2027.

Ké hoach di d&i cang Hoang Diéu la yéu té tich cwe trong ngan han

Theo dé an di doi trinh Tha twéng Chinh phi ndm 2018, khu vwe cang Hoang
Diéu sé& dwoc chuyén dbi thanh khu dan cu, thwong mai. Chung toi ky vong dw
an sé dwoc phé duyét trong nam 2021 theo tién d6 thi cong cua cau Nguyen
Trai. Hién tai, khu dat dang dwoc trd tién thué hang nam, do do chung tbi tin rang
gia tri thj trwdng cta khu dat nay sé cao hon nhiéu so véi gia tri ghi nhan trong
s6 sach va sé tao ra khodn loi nhuan bt thworng cho PHP.

Dw an cang nwéc sau la dong lwc tang truwdng dai han

Nh¢& vi tri d&c dia clGa cum cang Hai Phong, ching t6i ky vong san lwong
container cda PHP tang trwdng 19,7% svck trong nam 2021. Tuy nhién, cac
cang ctia PHP dang gan dat dén cong suét thiét k& (wdc tinh 106% cong suét
vao cudi 2021), do dé ching t6i dw phéng téng trwdng san lwong container cua
PHP cham lai va dat 6,3%/4,1% svck trong nam 2022-23. PHP sé dau tw cang
nwdc sdu moi & Cum cang Ctra Ngo Qudc Té Hai Phong (HIGP) va nang tong
cong suét khai thac thém 52,4% dat 3,2 triéu TEU/nam. Véi viéc Bén sb 3 cla
dw an dw kién hoat dong vao Q3/23 va Bén sb 4 clta dw an hoat ddng trong
Q3/25, chang t6i ky vong san lwgng container ctia PHP tang trwdng kép virng
chac 9,5%/n&m trong giai doan 2024-27.

Khuyén nghi Trung lap véi gia muc tiéu 29.200 dong/cé phiéu

Chung t6i khuyén nghi Trung lap cho ¢ phiéu PHP véi gia muc tiéu theo phwong
phap SOTP 29.200 d/cp. Rui ro gidm gia gébm (1) bat 6n tr dich bénh hay khing
hoang toan ciu lam gian doan giao thwong va anh hwéng truc tiép dén két qua
kinh doanh cua PHP, va (2) xay dwng dw an cang nwéc sau lau hon du kién.
Tiém nang tang gia gébm (1) san luwgng va phi cao hon dw kién, va (2) dw an di
d&i cdng Hoang Diéu va dé xuét tang phi dwoc théng qua.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2.031 2.394 2.671 2.854

Tang trwéng DT thuan (4,1%) 17,9% 11,6% 6,8%
Bién lgi nhuan gop 35,4% 38,2% 40,5% 41,4%
Bién EBITDA 46,0% 47,2% 47,8% 47,4%
LN rong (ty) 447 584 618 640
Tang trwdng LN rong 15,4% 30,6% 5,8% 3,5%
T&ng trudng LN cbt 16i 15,7% 27,3% 5,6% 3,4%
EPS co ban 1.368 1.788 1.891 1.958
EPS diéu chinh 1.368 1.788 1.891 1.958
BVPS 12.186 13.374 14.865 16.423
ROAE 11,5% 14,0% 13,4% 12,5%

Ngudn: VND RESEARGH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
19,900 33,0% 2,500 14,500%
2,300 14,0500%
17,900 28,714%
2,100 13,600%
15,900 24,429% 1,900 13,1500%
13,900 20,143% 1,700 12,700%
1,500 12,2500%
11,900 15,857% 1,300 11,800%
9,900 11,571% 1,100 11,3500%
,900 10,900%
7,900 7,286%
,700 10,4500%
5,900 3,0% ,500 10,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 2.394 2.671 2.854 LN trwée thué 905 952 984
Gia vén hang ban (1.480) (1.589) (1.673) Khéu hao 210 205 200
Chi phi quan ly DN (211) (235) (250) Thué da nop (174) (183) (189)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac 0 0 0
LN hoat déng thuan 703 848 931 Thay déi VLD (15) (18) )
EBITDA thuan 913 1.052 1.131 LC tién thuan HDKD 926 955 986
Chi phi khau hao (210) (205) (200) Dau tw TSCD (650) (2.149) (1.652)
LN HP trwée thué & 13i vay 703 848 931 Thu tir TL, nhugng ban TSCD 0 0 0
Thu nhap lai 179 184 178 Céc khoan khac (341) 307 8
Chi phi tai chinh (36) (144) (193) Thay dbi tai san dai han khac
Thu nhap rong khac 22 24 26 LC tién tir HDDT (991) (1.843) (1.644)
TN tir cac Cty LK & LD 36 40 43 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 905 952 984 Tra vén gép CSH, mua CP quy 0 0 0
Thué (174) (183) (189) Tién vay rong nhan duoc 342 1.080 829
Loi ich ¢ déng thiéu sé (146) (150) (155) Dong tién ttr HDTC khac 0 0 0
LNrong 584 618 640 Cb tire, LN da trd cho CSH (196) (131) (131)
Thu nhap trén vén 584 618 640 LC tién thuan HDTC 145 949 699
C6 tirc phd thong (196) (131) (131) Tién & twong dwong tién dau ki 453 534 596
LN git lai 388 488 509 LC tién thuan trong nam 81 62 41
Tién & twong dwong tién cudi ki 534 596 636
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chis co ban
Tién va twong dwong tién 534 596 636 12-21E 12-22 12-23€
DAu tw ngén han 2614 2300 2287 gi‘:;r’]"l_‘;\: — . . .
Céc khoan phéi thu ngén han 449 501 535 Vong duay ?s 6’3; 6’35" ()"31°
Hang tén kho 71 76 80 ROAA 9.3% 8.1% 6.9%
Céc tai san ngan han khac 21 23 24 Pon bay tai chinh 1,50 1,65 181
Tbng tai san ngan han 3.689 3.495 3.562 ROAE 14,0% 13,4% 12,5%
Tai san cb dinh 2.210 2.153 5.604 Hiéu qua
Téng dau tw 270 270 270 $6 ngay phai thu 555 555 555
Tai san dai han khac 582 2591 598 S{’ ngay nam gilt HTK 17,6 17,6 17,6
Téng tai san 6.751 8.509 10.033 Sf) ngay phai tra tien ban 24,8 24,8 24,8
Vay & no ngén han 23 18 51 Vong quay TSCD 1,07 1,22 0,74
S i ROIC 9,4% 7,8% 6,8%
Phai trla ngwoi ban 100 108 114 Thanh khoan
No'ngan han khac 404 437 462 Kha nang thanh toan ngén han 6,7 5,9 5,7
Téng ne ngan han 548 593 627 Kha nang thanh toan nhanh 6,6 58 5,6
Vay & no dai han 999 2.073 2.899 Kha nang thanh toan tién mat 57 49 4,7
Céc khoan phai tra khac 9 10 10 Véng quay tién 48,3 48,3 48,3
Vén diéu lé va 3.270 3.270 3.270 Chi s6 tang trwéng (yoy)
LN gitr lai 1.040 1.528 2.037 Tang trwdng DT thuan 17,9% 11,6% 6,8%
Vén chu s& hivu 4373 4.860 5.370 E‘”g :r”’c:’”g tm ttr HOKD gg'gz‘ zg'gz’ :’22;"
- Z aa .z £ ang trerony ron ,6% ,0% 0%
Lc,:l ich co dfmg thleu‘so — 822 973 1127 Téng tru’c’mg EPS 9 30.6% 5.8% 3.5%
Tong ne’ va von chu s& hivu 6.751 8.509 10.033
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CTCP CAO SU PHUOC HOA (PHR)

Gia thij trwwong Gid muc tiéu
VND70.700 VND77.100
Ngay 26/11/2021

Trién vong ngén han:

Trién vong dai han:

binh gia: Trung lap

Consensus*: Mua:4 Gi:2 Ban:0
Gia muyc tiéu/Consensus: 12,0%

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

~—Gia diéu chinh S0 v6i chi s6 VNIndex (Bén phai)
79000,0 109,00

74000,0 99,00
69000,0 89,00
64000,0 79,00
59000,0 69,00
54000,0 59,00

49000,0 49,00

2 M\mﬂ\uul\un |hlmlml\m diIl\I“N\I“mmﬂmi m.mm

Ngudn: VND RESEARCH

Vol tr

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 77.300
Thép nhét 52 tuan (VND) 47.300
GTGDBQ 3 thang (tr VND) 56.568
Thi gia vén (ty VND) 9.539
Free float (%) 18
P/E trwot (x) 13,9
P/B hién tai (x) 3,0
Co’ cau sé hiru

Cao su Viét Nam 66,6%
Khéac 33,4%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam T

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
TRUNG LAP

Ty suét cb tirc
4,83%

Nganh

B4t dong san

Toéa sang sau con mwa

=  PHR s& hitu hon 22.500ha dién tich vwon cay cao su tai Viét Nam va
Campuchia. Trong dé hon 5.600ha s& dwoc chuyén déi sang KCN.

= Dw phéng LN rong 2021-25 tang trwéng kép 48,5%, voi dong lwe la tang
trwdng doanh thu KCN, mang cao su tw nhién va cac khodn dén bu déat.

= Khuyén nghi Trung lap véi gia muc tiéu 77.100 d/cp.
M6t trong nhirng nha san xuat cao su I&n nhat Viét Nam

PHR la nha san xuét cao su ty nhién I&én th& ba trong cac DN niém yét cung
nganh, s& htru dién tich viwon cay cao su hon 14.500ha tai Viét Nam va 8.000ha
tai Campuchia. PHR d&t muc tiéu chuyén ddi hon 5.600ha quy dét cao su thanh
KCN tai Binh Dwong, d& ndm bét nhu ciu thué dat KCN dang ngay cang tang
tai cac tinh phia Nam. Chung tbi ky vong 4 KCN (twong dwong 2.600ha) c6 thé
khai thac trong 3 nam t&i. Tlr d6, ching t6i dw bao DT mang KCN sé dat tang
trwdng kép (CAGR) 85,7% trong 2023-25.

Trién vong tich cwc hon & mang cao su tw nhién nhe dwa vao khai thac
vwé®n cao su non

Chung t6i nhan théy trién vong tich cwce trong hoat ddng kinh doanh cao su cua
PHR, v&i nhu cau cao su ty nhién dwoc ky vong tang manh trong cac nam tai,
bén canh gia cao su tw nhién dwoc hd tro béi gia dau brent tang cao. Chung t6i
dy bao gia ban cao su tw nhién trung binh clia PHR sé& & mirc 43,4-47,5 triéu
déng/tan trong 5 ndm t&i, do nhu cdu manh mé tir thi tredng 6 t6 My va Trung
Quéc. Chung t6i dw phéng DT mang cao su tw nhién clia PHR s& dat CAGR
10,0% v&i CAGR san lwgng tiéu thu la 8,7% trong 2021-25.

Trién vong LN rong 2022-25 tich cwe nhe sw déng gop cia cac KCN

Chung t6i ky vong PHR c6 thé nhan 898 ty ddng tién bdi thuwong va hé tro tai
dinh cw cho 691ha tai KCN VSIP 3 trong 2022, giup LN rong 2022 tdng manh
mé 161,1% svck. Chung t6i dw bao LN rong clia PHR sé dat CAGR 48,1% giai
doan 2023-25, dwoc hd tro béi 1) CAGR doanh thu KCN dat 85,7% va CAGR
thu nhap tlr cong ty lién két dat 43,8%, nhd sw dong goép cha 4 KCN mai va 2)
CAGR doanh thu mang cao su tw nhién dat 9,6% nhé nhu cAu manh mé t thi
trwdng 6 t6 Hoa Ky va Trung Quéc.

Ching toi khuyén nghi Trung lap véi gia muc tiéu 77.100 d/cp

DPong luc tang gia dén tir viéc liéu PHR c6 thé gidi quyét cac rao can phéap Iy tai
cac KCN mai va nhan tién dén bu dat sém hon dy kién hay khéng. RUi ro giam
gia: 1) dich bung phat kéo dai lam anh hwéng tién do dau tw va ban hang, 2) sw
cham tré trong phé duyét phap Iy tai cac KCN, dan dén viéc tri hodn dwa vao
khai thac va nhan tién dén bu dét, 3) rii ro gia cao su gidm do cung vwot cau va
van dé tén kho toan cau, mang nay vén cé bién loi nhuan thap.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 1635 2074 2083 2761
Tang trrdng DT thudn 8,5% 26,9% 0,5% 32,5%
Bién loi nhuén gdp 23,8% 215% 16,6% 25.2%
Bién EBITDA 23,2% 19,9% 15,0% 23,9%
LN rong (ty) 1.082 403 1.052 893
Tang trwdng LN rong 140,5% (62,8%) 161,1% (15,2%)
Tang tredng LN cét 16 162,9% (66,3%) 182,4% (17,8%)
EPS co ban 7.985 2974 7766 6588
EPS diéu chinh 7.655 2.851 7.445 6.316
BVPS 23.620 23.047 26.308 28.626
ROAE 37,8% 12,7% 31,5% 24 0%

Ngudn: VND RESEARGH:
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
23,800 210,0% 3,900 40,0%
21,800 176,667%
19,800 143,333% 3,400 34,0%
17,800 110,0%
2,900 28,0%
15,800 76,667%
13,800 43,333%
2,400 22,0%
11,800 10,0%
9,800 -23,333% 1,900 16,0%
7,800 -56,667%
5,800 -90,0% 1,400 10,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-22E 07-22E
Béo cao KQ HDKD Béo céo LCTT
(ty VND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuén 2.074 2.083 2.761 LN trvéc thué 554 1.366 1171
Gia vén hang ban (1.628) (1.738) (2.066) Khéu hao 87 91 95
Chi phiquéanly DN (92) (96) (100) Thué da nop (111) (273) (234)
Chi phi ban hang (28) (28) (29) Cac khoan diéu chinh khac 77) (130) (274)
LN hoat dong thuan 326 221 565 Thay déi VLD (173) (163) (110)
EBITDA thuin 413 312 660 LC tién thuan HDKD 88 668 264
Chi phi khu hao 87 91 95 Dauty TSCD (72) (508) (334)
LN HD trwéc thué & I4i vay 326 221 565 Thutr TL, nhwong ban TSCH 0 0 0
Thu nhap fai 196 198 238 Cac kh?én khac 353 198 238
Chi phitai chinh (39) (60) (72) Thay-iim tal san dai han khac 0 0 0
Thu nhap rong khac 50 932 231 LC tien tir HDDT 281 (310) (96)
TN tir cac Cly LK & LD 22 75 208 Thu & PH CP, nhan gép VCSH 0 0 0
LN truéc thué 554 1.366 1171 Trd von gép CSH, mua CP quy 0 0 0
Thué (112) @73) (234) 'I'|<‘en va): ror\19 nhan dw?c 0 341 289
Loi ich cb dong thidu sb (40) (40) (44) Dg”? tien tt HBTC khac (220) 0 0
F R oo wo o
Thu nhap trén vén 360 1015 834 " ';': "a':] v ( 42; (172 ( pe j
Cb tirc phd thong (400) (400) (400) |end u’o'ng wong |e-n au ki
I LC tien thuan trong nam (252) 298 58
LN gitr lai 3 652 493 X x P
Tien & twong dwong tien cudi ki 176 474 532
Bang can doi ke toan Cac chisé co ban
(tyVND) 1221 12-22 12-238 1221E 12-22E 12-23E
Tién va twong dwong tién 176 474 532 Dupont
DAautw ngan han 1.942 1.943 1.943 Bién LN rong 21,4% 52,4% 33,9%
Céc khoan phai thu ngan han 45 97 107 Vong quay TS 0,32 031 0,37
Hang ton kho 390 429 472 ROAA 6.3% 15,7% 12,0%
Sy v
CAc tai san ngén han khac 106 114 123 28’;;3)' tai chinh 122%(‘)]/2 3125?;) 241(,)9;
Téng tai san ngén han 2.880 3259 3.413 Higu qud 7 B e
T?i sankco dinh 2.346 2773 3.023 sé ngay phai thu 79 17,0 142
Tong dau tw 404 478 687 S6 ngay ndm gitt HTK 874 90,1 834
Tai sén dai han khac 452 453 452 S6 ngay phai tra tién ban 45 45 45
Tdng tai san 6.251 7.122 7.722 Vong quay TSCB 1,05 1,06 1,40
Vay & ng' ngén han 94 214 214 ROIC 10,9% 23,3% 17,3%
Phai tra nguoi ban 20 21 25 Thanhkhodn
No ng&n han khac 787 884 855 ihhg néng t:a”: :°‘?” nganhhan ;i ;(3) 3‘1‘
2 9 nang thannh toan nhan s s N
Téng nongén han 1.159 1397 L4t Kha nang thanh toan tién mat 18 17 17
Vay & n dai han 330 551 840 Vong quay tién 90,9 102,7 93,1
Cac khodn phai tra khac 1.488 1.418 1.351 Chi sé tang trwéng (yoy)
Vondiéulé va 1.355 1.355 1.355 Téng tredng DT thudn 26,9% 0,5% 32,5%
LN gir lai 372 604 739 Téng trwdng LN t» HDKD 12,6% (14,0%) 116,8%
Vén chi s& hivu 3.123 3.565 3.879 Tang truéng LN rong (62,8%) 161,1% (15,2%)
Loi ich cb déng thidu s Téng trudng EPS (62,8%) 161,1% (15,2%)
Téng ngrva vén chii sé hivu 6.251 7.122 7.722
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PETROLIMEX (PLX)

Gia thij trwwong Giad muc tiéu
VND56.800 VND64.900
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:5 Gi:0 Ban:0
Gia muyc tiéu/Consensus: -1,4%

Thay déi trong yéu trong béo céo
» NA

Dién bién gia

~—Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)

63000,0 107,00
61000,0 101,4444
59000,0 95,8889
57000,0 90,3333
55000,0 84,7778
53000,0 79,2222
51000,0 73,6667
49000,0 68,1111
47000,0 62,5556

bt mﬂ“\‘kN\H\L\.‘I\l\i‘i \MMHIJHI\I

Ngudn: VND RESEARCH

8

CRRTRTIen \ﬂm

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 62.100
Thép nhét 52 tuan (VND) 47.200
GTGDBQ 3 thang (tr VND) 103.056
Thi gia vén (ty VND) 73.694
Free float (%) 6
P/E trwot (x) 74,3
P/B hién tai (x) 3,47
Co cau sé hiru

Uy ban Quan ly vén Nha nwéc tai

Doanh nghiép 75,9%
Jx Nippon Oil & Energy Viét Nam 8,0%
Tap doan ENEOS 5,1%
Khac 11,0%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

www.vndirect.com.vn

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
5,14%

Nganh
Dau khi

Khi gi6 Déng t&i
= Petrolimex (PLX) la cdng ty dan dau thj trwéng phan phéi xang dau tai Viét
Nam, chiém linh 50% tdng thi phan tiéu thu ndi dia.

= Chung t6i ky vong LN rong nam 2022 sé tang trwéng 27,7% svck theo sau
s phuc hdi nhu cau tiéu thu x&ng dau trong nwéc sau dai dich .

= Khuyén nghi Khd Quan véi gida muc tiéu 1a 64.900 déng.
Céng ty dan dau trong linh virc phan phéi xang dau tai Viét Nam

S& hiru 50% tbng thi phan ndi dia, PLX la céng ty dan dau thi trwong trong linh
vire phan phdi xdng dau Viét Nam. Bang cha y, PLX sé hiru nhiéu loi thé canh
tranh gidp cong ty chiém wu thé trong nganh, bao gébm: (1) mang lwéi clra hang
xang dau rong khap ca nuéc, (2) hé théng co sé vat chat ky thuat Ién nhét trong
cac doanh nghiép dau méi kinh doanh xang dau tai Viét Nam.

KQKD 2021 phuc héi manh nhé gia ban nhiéu liéu ting

DT 9T21 cla PLX tdng 29% svck lén 119.741 ty ddng nhé gia ban trung binh
cao hon (+c.24% svck). Trong khi do, bién LN gép 9T21 cai thién 1,2 diém %
do PLX khéng trich 1ap dw phong hang tén kho nhw 9T20. Két qua 1a, LN rong
9T21 tang gan 60 I&n svck tlr mirc thdp clia 9T20 lén 2.235 ty déng. Dbi voi
nam 2021, ching t6i tin twédng Q4/21 sé khéi sdc hon khi Chinh pha da néi ldng
céac bién phap gian cach xa hoi va PLX c¢6 thé thu dwoc loi ich tir viéc hang ton
kho t&ng tai thdi diém cudi Q3/21 trong bdi canh gia nhién liéu dang trén da di
Ién. Do d6, chung téi wée tinh LN rong 2021 tang trwdng 245,8% svck.

Trién vong 2022: LN tiang trwéng nhe san lwong tiéu thu phuc hoi

Sau khi bi anh hwéng néng né trong Q3/21 do sw bung phét cla bién thé Delta,
chung t6i ky vong san lwong tiéu thu xang dau trong nwéc clia PLX sé phuc hbi
trong nam 2022, tang trwdng 5% svck vé murc trwéde dich Covid-19 nhé hoat
dong san xuét va di chuyén tai Viét Nam tré lai trang thai "binh thwong méi".
Bén canh do, chung t6i dw bao san lwgng tiéu thu xang JetA1 nam 2022 sé tang
manh 65% svck khi hoat dc}ng hang khoéng phuc héi sau dai dich. Nhin chung,
chung toi ky vong LN rong clia PLX sé tang trwdng 27,7% svck trong nam 2022
nho: (1) san lwong tiéu thu phuc hdi manh mé, va (2) gia ban trung binh dw kién
s€ van & murc cao trong nam toi. Dang chd y, chang t6i cho rang thuwong vu
thoai vbn khdi PG Bank sé la dong luc trong ngan han dbi voi cd phiéu PLX vi
cong ty c6 thé ghi nhan khoan thu nhap bt thwéong 18n dén hon 1.500 ty dong.

PLX la cé phiéu wa thich cta chung téi trong nganh Dau khi

Gia muc tiéu clia chung t6i la 64.900 déng dwa trén dinh gia DCF. Bong lwc ting
gia bao gébm doanh sb tiéu thu xang dau cao hon dw kién va thwong vu thoai
vbn khdi PG Bank. Rui ro gidm gia dén tir dai dich Covid-19 kéo dai c6 thé anh
hwdng dén nhu cau dbi véi cac san pham dau khi.

Tong quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuén (ty) 123.919 165.068 182.257 196.642
Tang trwdng DT thuén (34,6%) 33,2% 10,4% 7,9%
Bién Igi nhuan gop 8,1% 7,8% 7,7% 7,5%
Bién EBITDA 3,4% 4,5% 4,9% 4,7%
LN rong (ty) 988 3.418 4.367 4.609
Tang trwdng LN rong (76,2%) 245,8% 27,7% 5,5%
T&ng trwdng LN cét 16i

EPS co ban 764 2.642 3.375 3.562
EPS diéu chinh 764 2.642 3.375 3.562
BVPS 16.356 16.708 17.171 17.975
ROAE 4,5% 16,0% 19,9% 20,3%

Ngudn: VND RESEARES
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
68,200 278,350% 4400 20,90%
58,200 213,625% 3,900 17,30%
48,200 148,90%
3,400 13,70%
38,200 84,175%
2,900 10,10%
28,200 19,450%
18,200 -45,275% 2,400 6,50%
8,200 -110,0% 1,900 2,90%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 165.068 182.257 196.642 LN trwéc thué 4577 5.841 6.167
Gia vén hang ban (152.243) (168.303) (181.879) Kh&u hao 2.198 2294 2377
Chi phiquan Iy DN (714) (710) (766) Thué da nop (767) (999) (1.056)
Chi phiban hang (8.397) (8.338) (8.827) Ca4c khoan diéu chinh khac (1.334) (1.228) (1.073)
LN hoat ddng thuan 3715 4,906 5.170 Thay d6i VLD (1.146) 834 (993)
EBITDA thuan 5.913 7.200 7.547 LC tién thuan HDKD 3.527 6.742 5.421
Chi phi kh&u hao (2.198) (2.294) (2.377) Dautwy TSCD (2.196) (2.424) (2.616)
LN HP trwoe thué & 1ai vay 3.715 4,906 5.170 Thu ttr TL, nhwgng ban TSCH 82 82 82
Thu nhap i 997 1.062 1.110 Céc khoan khac 1.062 1.062 1.062
Chi phi tai chinh (906) (1.049) (1.085) Thay ddi tai san dai han khac
Thu nhap rong khac 103 217 234 LC tién tir HDDT (1.052) (1.281) (1.472)
TN tr cac Cty LK & LD 668 704 737 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 4577 5.841 6.167 Tra vbn goép CSH, mua CP quy
Thué (767) (999) (1.056) Tién vay rong nhan dwoc 111 47 52
Loi ich cb dong thiéu sb (391) (475) (502) Dong tién tr HDTC khac 0 0 0
LN rong 3.418 4367 4,609 Cb ttre, LN da tra cho CSH (3.882) (3.882) (3.882)
Thu nhap trén vén 3.418 4.367 4.609 LC tién thuadn HBTC (3.771) (3.835) (3.830)
C6 tire phd thong (3.882) (3.882) (3.882) Tién & twong duong tién dau ki 10.612 9.316 10.943
LN giir lai (463) 485 727 LC tién thuan trong nam (1.295) 1.627 119
Tién & twong duong tién cudi ki 9.316 10.943 11.062
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Ti:én va twong duong tién 9.316 10.943 11.062 Bupont 12-218 12-228 12238
Bau tw ngan han ; 8.987 8.538 8.111 Bién LN rong 21% 2.4% 2.3%
Céc khodn phai thu ngan han 6.921 7.642 8.245 Vong quay TS 2,70 2,90 3,00
Hang ton kho 10.428 11.528 12.457 ROAA 5,6% 7,0% 7,0%
CAc tai san ngan han khac 1.710 1.888 2.037 Don bay tai chinh 2,85 2,86 2,88
Téng tai san ngan han 37.362 40538 41.912 ROAE _ 16,0% 19,9% 20,3%
Tai san cb dinh 15575 15.706 15.945 gg‘?:g‘;‘;; R 153 153 153
Tongdautw 4.345 4.578 4.823 S6 ngay ném gitr HTK 250 250 250
Tai san dai han khac 3.679 3.753 3.828 S6 ngay phai tra tién ban 304 314 303
Téng tai san 60.962 64575 66.508 Vong quay TSCD 10,60 1165 1243
Vay & no ngén han 14.823 14.797 14.755 ROIC 8,4% 10,5% 10,8%
Phai tra nguoi ban 12.663 14.481 15.085 Thanh khoan
No' ngén han khac 7.200 8.242 8.369 Kha nang thanh toan ngan han 1,1 1,1 1,1
Téng no ngan han 34.686 37.520 38.209 Kha nang thanh toan nhanh 08 08 08
Vay & no dai han 1308 1382 1476 Kr;ua nang thinh toan tien mat 0,5 0,5 0,5
B R RO Vong quay tien 9,9 8,9 10,0
Cgc khpan phai tra khac 309 340 374 Chi sé tang trweng (yoy)
Vondieulé va 12.939 12.939 12.939 Tang trwéng DT thuén 33,2% 10,4% 7,9%
LN gitr lai 2516 2.854 3619 Tang trwdng LN tr HDKD 490,3% 32,1% 5,4%
Vén chii s& hivu 21.618 22218 23.258 Tang tredng LN rong 245,8% 27,7% 5,5%
Loi ich cb dong thiéu s6 3.040 3.116 3.193 Tang trudng EPS 245.8% 27,7% 5,5%
Téng ne va von chu sé& hivu 60.962 64.575 66.508
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CTCP VANG BAC DA QUY PHU NHUAN (PNJ)

Gia thij trwwong Giad muc tiéu
VND101.500 VND128.200
Ngay 26/11/2021

Trién vong ngan han:  Trung binh
Trién vong dai han:

binh gia:

Consensus*: Mua:11 Gi(»:3 Ban:0
Gia muyc tiéu/Consensus: 15,2%

Thay déi trong yéu trong béo céo
» N/A

Dién bién gia

~——Gia diéu chinh ~—So0 v6i chi s VNIndex (Bén phai)

114000,0 109,00

109000,0 10,1111

104000,0 101,2222
99000,0 97,3333
94000,0 93,4444
89000,0 89,5556
84000,0 85,6667
79000,0 81,7778
74000,0 77,8889

g INHM\\UMHH\| Mm.;.\.h\“\l:‘Jum“hh\wﬂdﬂhhdmh\“l
Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 110.800
Thép nhét 52 tuan (VND) 73.000
GTGDBQ 3 thang (tr VND) 62.452
Thi gia vén (ty VND) 24.988
Free float (%) 33
P/E trwot (x) 23,1
P/B hién tai (x) 4,0
Co céu s& hiru

\L/iiriti?:? Enterprise Investments 10,3%
Cao Thi Ngoc Dung 9,0%
Vinacapital 8,1%
Khac 72,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
1,96%

Nganh

Hang tiéu dung

Lap lanh tré lai

= PNJ la nha ban & trang strc I&n nhat Viét Nam, véi thi phan hon 30%
trong cac chudi ban 1& trang strc hién dai, theo wéc tinh cla ching toi.

= Doanh thu ctia PNJ trong T10/21 ting 13,8% svck, x4c nhan da phuc hoi
manh mé sau giai doan gian cach xa hoi.

= Khuyén nghi KHA QUAN véi gia muc tiéu 128.200 dong.
PNJ da lap lanh tré lai tie thang 10

Trong 2 tuan dAu tién cta T10/21, 94% ctva hang PNJ da mé ctva tré lai va PNJ
khéng ngirng ddy manh cac hoat ddong marketing cho concept Style by PNJ, day
manh quang cao trén cac kénh xa héi nhw Facebook. Doanh thu ctia PNJ trong
T10/21 tang 13,8% svck va doanh thu trong ngay québc té phu ni - 20/10/21 —
tiép tuc dat ky luc véi tang trwdng khodng 10% svck.

Chung t6i ky vong PNJ dat tang trwé'ng kép 41,7% trong giai doan 2022-23

PNJ da thyc hién cac chién lwoc dé thic day ban 18, bao gém: 1) dwa ra concept
m&i — Style by PNJ, 2) chién dich quang céo hiéu qua, va 3) hop tac véi Pandora
dé xay dwng cac “Clra hang da thwong hiéu” va da dat dwoc thanh cong buéc
dau I&n trong 6T21 véi LNR tang trwdng dat 67,4% svck. Tuy nhién, gidn cach
xa hoi trong Q3/21 da lam gian doan sw tang trwdng nay do hau hét cac ctra
hang ctia PNJ phai déng ctra. T Q4/21, chiing t6i cho rang cac ctra hang PNJ
sé dwoc phép hoat dong lién tuc va cac chién lwoc cia PNJ sé tiép tuc chiing
minh s thanh cong. Do d6, ching t6i ky vong LNR clia PNJ sé dat tang truwdng
kép 41,7% trong 2022-23 & mirc 1.616 ty ddng/1.982 ty dong.

Xu hwéng gia vang tang chi tadc dong nhé téi PNJ trong 2022

V6i lo ngai lam phat gia tang, gia vang toan cau cé thé bién dong Ién theo xu
hwong tang vao nam 2022. Tuy nhién, chung t6i cho réng muc tang nay sé
khéng anh hwo’ng dang ké den két qua kinh doanh ctia PNJ do 1) déng lwc tang
trwdng chinh ctia PNJ thudc vé mang trang strc ban Ié voi twong quan thap dbi
v&i gid vang, 2) doanh thu ban vang miéng cé bién loi nhuan gop rat thap va 3)
PNJ c6 kha n&ng quan ly tét hang ton kho dé kiém soat chi phi san xuét.

Khuyén nghi KHA QUAN véi gia muc tiéu 128.200 déng

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu theo phwong phap chiét
kh&u dong tién 1a 128.200 ddng/cd phiéu véi gia dinh 1ai suét phi rti ro 1a 3% va
WACC la 10,8%. Cac tiém nang ting gia gébm 1) mé clra hang nhanh hon duw
kién, 2) phuc héi tét hon mong doi sau dai dich va 3) cac dw an méi thic day
DT. RuUi ro gidm gia tir cac dot gidn cach xa hoi dién rong dan dén viéc dong
clra hang hang loat.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 17.511 18.245 21.769 25.347
Tang trwdng DT thuan 3,0% 4,2% 19,3% 16,4%
Bién lgi nhuan gop 19,6% 19,1% 20,0% 20,4%
Bién EBITDA 8,9% 7,8% 10,2% 10,7%
LN rong (ty) 1.070 1.006 1.616 1.982
Tang trwdng LN rong (10,2%) (5,9%) 60,7% 22,6%
Tang truéng LN ¢t I5i (9,9%) (6,2%) 60,7% 22,7%
EPS co ban 4.747 4.465 7.174 8.797
EPS diéu chinh 4.210 3.880 6.553 8.148
BVPS 23.267 25.423 30.796 37.793
ROAE 21,8% 18,3% 25,5% 25,7%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
25,200 70,0% 4,900 31,0%
23,200 60,0%
4,400 28,667%
21,200 50,0%
19,200 40,0% 3,900 26,333%
17,200 30,0%
3,400 24,0%
15,200 20,0%
13,200 10,0% 2,900 21,667%
11,200 ,0%
2,400 19,333%
9,200 -10,0%
7,200 -20,0% 1,900 17,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thu&n 18.245 21.769 25.347 LN trwée thué 1.257 2.020 2.477
Gia von hang ban (14.758) (17.410) (20.174) Khéu hao 61 74 90
Chi phi quan ly DN (612) (727) (836) Thué da nop (251) (404) (495)
Chi phi ban hang (1.530) (1.490) (1.717) Cac khoan diéu chinh khac 389 153 124
LN hoat dong thuin 1.345 2.142 2.620 Thay déi VLD (1.166) 181 187
EBITDA thuan 1.406 2.216 2.710 LC tién thudn HDKD 290 2.024 2.383
Chi phi khiu hao (61) (74) (90) Dau tv TSCH (267) (352) (293)
LN HD trwée thué & |&i vay 1.345 2.142 2.620 Thu ti TL, nhuong ban TSCD 1 2 2
Thu nhap l5i 9 10 12 Céc khoan khac 0 0 0
Chi phi tai chinh (96) (131) (152) Thay ddi tai san dai han khac (340) (168) (146)
Thu nhap rong khac (0) (1) ©) LC tién ti HDDT (606) (518) (437)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.257 2.020 2.477 Tra vn gop CSH, mua CP qu§ (1) (1) (1)
Thué (251) (404) (495) Tién vay rong nhan duoc 986 (560) 358
Loi ich c6 dong thiéu sé 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.006 1.616 1.982 Cd ture, LN da tra cho CSH (406) (406) (406)
Thu nhap trén vén 1.006 1.616 1.982 LC tién thuan HDTC 579 (967) (49)
Cb tic phd théng (406) (406) (406) Tién & twong dwong tién dau ki 422 685 1.224
LN gii» lai 600 1.211 1.576 LC tién thuan trong nam 263 538 1.897
Tién & twong dwong tién cudi ki 685 1.224 3.120
Bang can dbi ké toan .
(tyVND) 12-21E 12-22E 12-23E Céc chi s6 co ban
Tién va twong duong tidn 685 1.224 3.120 12-21E 12-228 12-23€
DPAu tw ngén han 0 0 0 Dupont
i N . Bién LN rong 5,5% 7,4% 7,8%
Céc kh‘oan phai thu ngan han 174 203 237 Vong quay TS 1,97 2,06 2,07
Hang tdn kho 7.820 7.920 8.140 ROAA 10.9% 15.3% 16.2%
Céc tai san ngén han khac 112 137 173 Pon béy tai chinh 1,69 1,67 1,58
Téng tai san ngén han 8.791 9.483 11.671 ROAE 18,3% 25,5% 25,7%
Tai san c6 dinh 1.186 1.463 1.664 Hiéu qua
Téng dau tw 0 0 0 S ngay phai thu 1,4 1,4 1,4
Tai san dai han khac 80 9% 111 $6 ngay ném gitk HTK_ 1934 166,0 1473
Téng tai san 10.057 11.042 13.445 S0 ngay phdi tra tin ban 14,7 13,1 13,1
Vay & ng ngén han 2.737 2177 2535 Veng quay TSCD 17.23 16.43 16.21
? ? - : - ROIC 11,9% 17,7% 17,9%
Phai trd nguoi ban 595 624 726 Thanh khoan
No' ngén han khac 994 1.299 1.666 Kha nang thanh toan ngén han 2,0 2,3 2,4
Téng no ngan han 4.326 4.100 4.927 Kha nang thanh toan nhanh 0,2 0,4 0,7
Vay & ng dai han 4 4 4 Kha nang thanh toan tién mat 0,2 0,3 0,6
Céc khoan phai tré khac Vong quay tién 180,0 154,3 1355
Vén didu 16 va 2.253 2.253 2.253 Chi 6 téing truéng (yoy)
LN git lai 2.222 3.272 4.752 E‘”g :’”’E’"Q B\TII*““::)KD (13'3’) ég:gf ;2‘3‘3’
% s oy~ ang treon w ,8% ,3% , 3%
Vén chi s hou 5.728 6.938 8.514 Téng trwdng [N rong ) a0.79% 2 60
Loi ich co dong thieu so 0 0 0 Tang trrong EPS (5,9%) 60,7% 22,6%
Tong ne’ va von chi s& hiru 10.057 11.042 13.445

www.vndirect.com.vn

Nguén: VND RESEARCH

191


file:///C:/Users/Home/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Gia thij trwwong
VND13.550

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:7 Gi:0 Ban:0
Gia muyc tiéu/Consensus: 20.1%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

——So voi chi s VNIndex (Bén phéi)
16,500 1280

15,500 1180
14,500 108.0
13,500 98.0
12,500 88.0
11,500 780

10,500 68.0

50

E

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 15,450
Thép nhét 52 tuan (VND) 10,100
GTGDBQ 3 thang (tr VND) 234,373tr
Thi gia vén (ty VND) 35,362
Free float (%) 65
P/E trwot (x) 15.3
P/B hién tai (x) 1.27
Co’ cau sé hiru

PVN 79.9%
Khéac 20.1%

Nguén: VND RESEARCH

Chuyén vién phan tich:
Nguyén Ha Birc Tung
Tung.nguyenduc@vndirect.com.vn

Gid muc tiéu
VND18.100

RESEARCH

Khuyén nghi Nganh
KHA QUAN biéen

Ty suét cé tirc
2.00%

= Viét Nam sé bwéc vao giai doan thiéu dién tlr 2022 véi nhu cau dién téng
trwdng kép 8,5% trong 2020-26.

= Loi nhuan rong ky vong tang 11,0% svck trong nam 2021 va tang
15,3%/17,5% svck vao ndm 2022-23 chl yéu nhé cac nha may nhiét dién.

Khuyén nghi Kha quan v&i gia muc tiéu 18.100 déng/cp.
Tinh trang thiéu dién gia tang tir nam 2022

Dai dich Covid-19 sé& som dwoc kiém soat va ddy manh nhu cau tiéu thu dién,
dac biét Ia & mien Nam va cac khu cong nghiép ttr nam 2022. Theo B Cong
Thwong, Viét Nam sé bwéc vao giai doan thiéu dién tir nam 2022 tré di do nhu
cau dién cao hon véi tbe do tang trwdng kép 8,5% tir nam 2020-26.

Doanh nghiép dan dau linh vwc dién khi Viéet Nam

POW la mét trong nhitng nha may phat dién Ién nhét trén thi trwong, véi tbng
cong suat ngudn 1a 4.200MW. Bén canh dé, POW ciing la cdng ty dan dau nganh
nhiét dién khi hién nay, véi 3 nha may dién khi (chiém 38% tdng thi phan dién
khi) va 2 dw an dang trong qua trinh xay dwng bao gbm Nhon Trach 3 & 4
(750MW/nha may).

Trién vong 2021-23: San lwong dién sé dan dwoc phuc hoi

Chung t6i ky vong san lwgng cia POW sé gidm 5% svck vao nam 2021 va tang
lai 1an lwot 16%/1% svck trong ndm 2022-23 nho san lwong dién huy déng cho
cac nha may nhiét dién cao hon. Ching t6i ky vong san lwong nhiét dién than
tang nhe, san lwong thdy dién tang 44% svck vao nam 2021 nhwng giam
18%/4% svck vao nam 2022-23; san lwgng dién khi tang 31%/3% svck vao nam
2022-23. Nhin chung, LN rong cia POW dy bao sé tang 11,0% svck trong nam
2021 va tiép tuc phuc hdi 15,3%/17,5% svck trong ndm 2022-23.

Nha may dién khi Nhon Trach 3 va 4 sé la dong lwc tang trwwéng dai han

Dén cubi thang 8, POW da chét goi thau EPC Nhon Trach 3 va 4 —nha may dién
LNG dau tién tai Viét Nam. Dy an bao gdm hai nha may véi téng cong suét
1500MW, st dung khi LNG nhap khau tir kho cang LNG Thi Vai, va dv kién di
vao hoat dong tlr Q4/23 va Q2/24. Chung t6i ky vong cac nha may dién nay sé
gitp doanh thu clla POW dat tang truwdng kép 24,2% svck trong 2024-25.

Khuyén nghi Kha quan vé&i gia muc tiéu 18.100 dongl/cp

Chung t6i khuyén nghi Kha quan véi POW dua trén sw két hop véi ty trong béng
nhau gitra phuwong phap DCF (WACC: 12,4%) va EV/EBITDA muc tiéu la 7,3
lan. Rai ro gidm gia |4 tinh trang thiéu nhién liéu (than, khi LNG) c6 thé l1am gian
doan hoat dong va thoi gian hoan thanh nha may Nhon Trach 3 va 4 kéo dai
hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 29.732 29.533 32.747 36.662
Tang trwdng DT thuan (16,1%) (0,7%) 10,9% 12,0%
Bién lgi nhuan gop 15,4% 16,2% 16,3% 16,4%
Bién EBITDA 21,9% 24,5% 24,0% 23,4%
LN rong (ty) 2.365 2.948 3.401 3.999
Tang trwdng LN rong (5,0%) 24, 7% 15,3% 17,6%
T&ng trwdng LN cbt 16i

EPS co ban 1.010 1.259 1.452 1.708
EPS diéu chinh 1.010 1.259 1.452 1.708
BVPS 12.186 12.973 14.212 15.709
ROAE 8,5% 10,0% 10,7% 11,4%

Ngudn: VND RESEAB_’L%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (ths)
21.4 40% 1.7 11.0%
19.4 33%
15 10.3%
17.4 25%
13 9.7%
15.4 18%
13.4 10% 1.1 9.0%
11.4 3%
0.9 8.3%
9.4 5%
0.7 7.7%
7.4 -13%
5.4 -20% 0.5 7.0%
01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Béo cao KQ HBKD Béo céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 29.533 32.747 36.662 LN trwérc thué 3.796 4415 5.170
Gia von hang ban (24.742) (27.396) (30.641) Khéu hao 2,654 2.654 2.654
Chi phiquanly DN (806) (811) (899) Thué da nop (558) (681) (779)
Chi phiban hang (20) (22) (24) Céc khodn diéu chinh khac (1.186) (682) (858)
LN hoat dong thuan 3.964 4519 5.099 Thay d6i VLD (1.532) (282) 201
EBITDA thuan 6.619 7.173 7.753 LC tién thuan HDKD 3175 5.425 6.388
Chi phi khau hao (2.654) (2.654) (2.654) Dautw TSCD (3.221) (6.755) (8.902)
LN HB trwvéc thué & 1ai vay 3.964 4519 5.099 Thu ttv TL, nhwong ban TSCD 0 0 0
Thu nhap i 542 571 697 Céc khodn khac 542 571 697
Chi phi tai chinh (782) (752) (710) Thay ddi tai san dai han khac (1.831) (2.107) (1.126)
Thu nhap rong khac 12 18 25 LC tién ti HDDT (4.510) (8.291) (9.332)
TN tir cée Cty LK & LD 60 60 60 Thutlr PH CP, nhan gop VCSH 0 0 0
LN trwérc thué 3.796 4415 5.170 Tré von gop CSH, mua CP quy
Thué (558) (681) (779) Tién vay rong nhan duoc 1.475 3.527 5.060
Loi ich cb dong thiéu sb (290) (334) (393) Dong tién tir HDTC khac (580) 26 31
LN rong 2.948 3.401 3.999 Cb tirc, LN da tré cho CSH (468) (468) (468)
Thu nhap trén von 2948 3401 3.999 L(? tien thuan HBTC . 427 3.084 4.623
C6 tirc phd thong Tién & twcvng dwong tién dau ki 7.070 6.161 6.380
LN git¥ lai 2048 3.401 3.999 L(‘Z tien thuan trong n‘ém ) (908) 218 1.680
Tién & twong dwong tién cudi ki 6.161 6.380 8.060
Bang can doi ké toan . .
(VND) 1221E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 6.161 6.380 8.060 Dupont 1221E 12-228 12238
Dz‘jm tw n)gén h)aln ! 2,619 4726 5.852 Bié‘; LN rong 10.0% 104% 10.9%
Cac kl‘ioan phai thu ngan han 7.039 8.021 9.173 Vong quay TS 0,53 054 052
Hang tbnkho 3.156 3.409 3.719 ROAA 5.3% 5.6% 5.7%
Céc tai sén ngan han khac 140 152 161 Don béy tai chinh 1,88 1,91 2,00
Tdng tai san ngén han 19.116 22.687 26.965 ROAE 10,0% 10,7% 11,4%
Tai san c6 dinh 35.432 39.533 45781 Hiéu qua
Tong dau tw 1.088 1.148 1.208 S6 ngay phai thu 87,0 89,4 91,3
Tai san dai han khac 1.307 1.415 1.582 S6 ngay nam gitt HTK 46,6 454 443
Téng tai san 56.943 64.783 75.536 S6 ngay phai tra tién ban 76,3 781 789
Vay & no ngan han 8.790 9.857 11.047 Vong quay TSCD 084 087 0,86
Phai tra nguoi ban 5172 5.863 6.622 ROC 6.2% 6.3% 6.3%
No ngén han khéc 4.054 4.328 5241 -}?rla?lrlmgnl(g;ht(r::rn‘h toan ngén han 11 11 12
Tong ny n?_an han 18.016 20.047 22,909 Kha nang thanh todn nhanh 0,9 1,0 1,0
Vay & no dai han 5.149 7.640 11.527 Kha néing thanh toan tién mat 05 06 06
C;éc kh:;én phéi tra khac 378 459 565 Vong quay &n 573 567 567
Vén didullé va 23.419 23419 23.419 Chi sé tang trwéng (yoy)
LN gi@r lai 6.726 9.603 13.077 Téng trwéng DT thuan (0,7%) 10,9% 12,0%
Vén chii s& hivu 30.381 33.283 36.789 Téng trwéng LN tr HDKD 17,6% 14,0% 12,8%
Loi ich cb déng thiéu s6 3.019 3.353 3.746 Tang trwdng LN rong 24,7% 15,3% 17,6%
Téng ng'va vén chi s hivu 56.943 64.783 75.536 Tang trwdng EPS 24,7% 15,3% 17,6%

Nguén: VND RESEARCH
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Gia thij trwwong Giad muc tiéu
VND101.700 VND129.700
Ngay 26/11/2021

Trién vong ngan han:
Trién vong dai han:
Dinh gia:

Consensus*: Mua:2 Gir:1 Ban:0
Gia muc tiéu/Consensus: 9,3%

Thay dbi trong yéu trong béo céo
N/A.

Dién bien gia
Gia diéu chinh ~—— 80 v&i chi 6 VNIndex (Bén phai)
130000,0 180,0
120000,0 167,50
110000,0 155,0
100000,0 142,50
90000,0 130,0
80000,0 117,50
70000,0 105,0
60000,0 92,50
2
2
1
:
12-20 02-21 04-21 06-21 08-21 10-21

Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 119.500
Théap nhét 52 tuan (VND) 55.967
GTGDBQ 3 thang (tr VND) 36.724
Thi gia vén (ty VND) 5.247
Free float (%) 59
P/E trwot (x) 14,5
P/B hién tai (x) 2,7
Co’ cau sé& hivu

Lé vy 11,7%
Le Van Thao 7,4%
Lé Van Lac 5,5%
Khéac 75,4%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

; 2y :
= 4 - i
.ﬂt!,

h: |

Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cb tirc
2,73%

Nganh
Céng nghiép

= PTB la mét trong mwéi nha xuét khdu gb 16n nhat Viét Nam, chiém gan
1% kim ngach xuét khau d6 gb cla Viét Nam vao nam 2020.

= Chulng t6i ky vong LN rong trong 2021/22 tang 51,9%/19,9% svck nh&
tang trwdng tr mang gé va dong gép doanh thu tir bat dong san (BPS).
= PTB la cb phiéu tiéu biéu ching t6i lwa chon cho nganh gb.
Tang trwéng trén da hoéi phuc cua thi triwrng BDS trong nwéc va quéc té

Chung t6i wa thich PTB vi tiém nang téng trwdng cltia hai méng kinh doanh cbt
16i 14 gd va san pham gb (G&SPG) va mang da, ca hai déu dwoc hwéng loi twr
thi treong xuét khau va ndi dia nho' sw phuc hoi cda thi truong nha & trong nudc
va quéc té sau Covid-19. Chung tdi tin rang PTB ¢ vi thé tbt dé tan dung dwoc
sw tang trwdng clia nganh. Thém vao do, PTB co ké hoach nang céng suat nha
may da va gb Ién 25%/60% vao nam 2022/23 sv nam 2020. Do dé, chung t6i ky
vong doanh thu (DT) tlr mang gb/da lan lwot dat CAGR 13,0%/14,5% trong giai
doan 2020-26.

Dw an Phu Tai Residence la dong lwc tang trwéng ngan han trong 2022

PTB dang phat trién dw 4n Phu Tai Residence tai Quy Nhon, tinh Binh Dinh.
Vao thang 10/20, PTB da té chirc sy kién cAt néc va mé ban dw an. Theo ban
lanh dao cong ty, tién do xay dung clia dw an dang dwoc tién hanh dé ban giao
vao nira cubi ndm 2021. Theo d8, chung t6i ky vong dw an nay sé ghi nhan
doanh thu 1an Iwot [a 600 ty dong va 653 ty dong trong 2021/22.

LN rong van ting trwéng 6n dinh trong 2022 sau khi ting manh nam 2021

Chung t6i ky vong DT va LN rong nam 2021 ctia PTB sé tang trwéng lan lwot
26,1% va 51,9% svck tr mirc thdp nén thp clia nam 2020 nhé tang trwdng
29,4% svck clla mang G&SPG va déng goép 600 ty ddng DT tir dw an Pha Tai
Residence véi bién loi nhuan gop (LNG) cao. V& dai han, chung t6i cho rang
PTB s& duy tri tang trwdng loi nhuan én dinh & hai mang kinh doanh cét 16i trong
nam 2022/23 (13,2%/19,8% svck v&i mang G&SPG va 30,8%/28,5% svck voi
mang da). Bén canh do, viéc ban giao dw an BDS s& déng gop 135 ty dong vao
LN rong nam 2022. Do d6, chung t6i ky vong LN rong ctia PTB sé dat 15,6%
CAGR trong giai doan 2021-23.

Khuyén nghi Kha quan véi gia muc tiéu 129.700 d/cp

Chung t6i khuyén nghj Kha quan véi gia muc tiéu 1a 129.700d/cp, dwa trén
phwong phap dinh gia téng gia tri thanh phan (SOTP). Tiém nang tang gia la
nhu ciu vé nha & tang manh & My dan dén doanh thu dé noi that ciia PTB cao
hon dy kién. C4c rdi ro gidm gia bao gébm 1) bién chiing méi Covid-19 va 2) chi
phi logistic cao hon dy kién c6 thé anh hwéng dén bién LNG ctia PTB, déc biét
la mang da.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 5.601 7.064 8.419 9.375
Tang trwdng DT thuan 0,9% 26,1% 19,2% 11,4%
Bién Ioi nhuan gép 20,4% 22, 7% 22,5% 22,5%
Bién EBITDA 6,3% 8,6% 10,1% 9,5%
LN rong (ty) 359 544 651 728
Tang trwdng LN rong (17,7%) 51,6% 19,9% 11,8%
Tang trwdng LN cbt I6i (17,0%) 51,6% 19,9% 11,8%
EPS co ban 7.016 10.636 12.749 14.256
EPS diéu chinh 6.267 9.961 11.940 13.351
BVPS 37.630 47.464 57.576 69.239
ROAE 19,3% 25,0% 24,3% 22,5%

Naudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
12,100 60,0% 2,700 27,0%
11,100 50,0% 2,500 26,10%
10,100 40,0% 2,300 25,20%
0,100 30,0% 2,100 24,30%
1,900 23,40%
8,100 20,0%
1,700 22,50%
7,100 10,0%
1,500 21,60%
6,100 0% 1,300 20,70%
5,100 -10,0% 1,100 19,80%
4,100 -20,0% ,900 18,90%
3,100 -30,0% ,700 18,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.064 8.419 9.375 LN trwéc thué 719 862 963
Gia von hang ban (5.461) (6.522) (7.270) Khau hao 130 196 222
Chi phi quan ly DN (261) (312) (347) Thué da nop (144) 172) (193)
Chi phi ban hang (494) (589) (656) Céac khoan diéu chinh khac 0 0 0
LN hoat déng thudn 847 996 1.102 Thay d6i VLD 108 (444) (445)
EBITDA thuan 634 867 906 LC tién thudn HDKD 813 442 548
Chi phi khau hao 213 130 196 Pau tw TSCD (470) (219) (123)
LN HD trwéc thué & 1ai vay 847 996 1.102 Thu tr TL, nhwong ban TSCH 15 13 14
Thu nhap 13 16 18 19 Cac khoan khac 16 18 19
Chi phi tai chinh (158) (169) (176) Thay ddi tai san dai han khac
Thu nhép rong khac 14 17 19 LC tién tiv HDDT (438) (189) (90)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 30 0 0
LN trwéc thué 719 862 963 Tra von gép CSH, mua CP quy
Thué (144) (172) (193) Tién vay rong nhan dwoc 100 180 (65)
Loi ich cb déng thiéu sé (32) (38) (42) Dong tién tir HDTC khac (251) (105) (150)
LN rong 544 651 728 Cb tire, LN da tra cho CSH (153) (153) (153)
Thu nhap trén von 544 651 728 LC tién thuidn HBTC (274) (78) (369)
Cb tirc phd thong (153) (153) (153) Tién & twong dwong tién dau ki 168 268 443
LN gitr lai 390 498 575 LC tién thuan trong nam 100 175 89
Tién & twong dwong tién cudi ki 268 443 532
Bang can dbi ké toan ) L .
(tyVND) 12-21E 12-22E 12-23E Céc chi 5D cor ban
o 12-21E 12-22E 12-23E
Tién va twong dwong tién 268 443 532 D
N B upont
Bau tw ngan han 84 84 84 Bién LN rong 7,7% 7,7% 7,8%
Céc khoan phai thu ngan han 898 1.070 1.192 Vong quay TS 1,40 1,46 1,42
Hang ton kho 1.560 1.794 2.153 ROAA 10,8% 11,3% 11,1%
Céc tai san ngén han khéc 377 616 876 B0n bay téi chinh 231 2,15 2,03
" 0/ 0, 0,
Téng tai san ngén han 3.187 4.008 4.838 EgﬁEqué 25,0% 24,3% 22,5%
T?i san}co dinh 1.920 1.920 1.810 S6 ngay phai thu 23 123 123
Tong dau tw 10 10 10 Sb ngay nam gitr HTK 104,3 100,4 108,1
Tai san dai han khac 232 277 308 Sé ngay phai tra tién ban 31,7 31,7 31,7
Tbng tai san 5.350 6.216 6.967 Vong quay TSCD 3,89 4,38 5,03
Vay & no ngén han 1.625 1.936 2.156 $t?lch e 11,9% 12,3% 12,3%
20 4 2 I an oan
Phai trf nguot b?n 475 s67 632 Kha nang thanh toan ngén han 1,3 1,4 1,5
N? ngan han khéc 295 351 392 Kha nang thanh toan nhanh 0,7 0,8 0,8
Tong ne ngan han 2.395 2.854 3.180 Kha nang thanh toan tién mat 0,1 0,2 0,2
Vay & no' dai han 521 410 239 Vong quay tién 114,8 111,0 118,7
Céc khoan phai tra khac 9 9 10 Chi 0 téng trwéng (yoy)
Vén didu 16 va 511 511 511 Tajng trucyng DT ttluan 26,1% 19,2% 11,4%
LN qi lai 751 1212 1727 Tang trwdng LN tr HDKD 62,2% 17,7% 10,6%
Jowal : : Tang trréng LN rong 51,6% 19,9% 11,8%
Von chu s& hiru 2.425 2.942 3.538 Téng truc’yng EPS 51,6% 19’9% 11,8%
Loi ich cb dong thiéu s
Téng ne va vén chu s& hivu 5.350 6.216 6.967

www.vndirect.com.vn

Nguén: VND RESEARCH

195


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

TONG CTCP KHOAN & DICH VU KHOAN DAU KHi (PVD)

Gia thij trwwong
VND26.300

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:3 Gir:4 Ban:1

Gia muyc tiéu/Consensus: 32,2%

Thay déi trong yéu trong béo céo
» NA

Dién bién gia

~—Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
36000,0 207,0

31000,0 183,0
26000,0 159,0
21000,0 1350

16000,0 11,0

sl il\llhunuh.m.nM.ii\I\imm.mm.i bl

Ngudn: VND RESEARCH

Vol tr

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 32,100
Thép nhét 52 tuan (VND) 12.950
GTGDBQ 3 thang (tr VND) 210.608
Thi gia vén (ty VND) 11.686
Free float (%) 50
P/E trwot (x) 59,4
P/B hién tai (x) 0,80
Co’ cau sé hiru

PVN 50,5%
Khéac 49,5%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

www.vndirect.com.vn

Gid muc tiéu
VND32.800

Ty suét cé tirc Khuyén nghi
0,0% KHA QUAN

Nganh
Dau khi

Bit diu mét thoi ky moi
=  Gian khoan TAD bat dau chién dich khoan dai han tai Brunei vao thang 11
nay, mé ra mét chwong méi sau hon 4 nam dirng hoat dong.

= Chlng t6i ky vong PVD sé bt pha manh mé trong nam 2022 vé&i mire tang
trwdng LN rong la 487,4% svck khi gian khoan TAD hoat dong tré lai .

= Khuyén nghi Kha Quan véi gida muc tiéu 1a 32.800 déng.
KQKD 2021 kém tich cwe do thi trwdng khoan am dam trong niva dadu nam

DT 9T21 gidm 39,6% svck xudng 2.661 ty ddng do: (1) khéng ghi nhan DT tir
cac gian thué ngoai nhw 9T20 va (2) gia thué gian tw nang (JU) gidm 16% svck.
Trong khi do, chi phi QLDN 9T21 tang 34% svck do khdng phét sinh hoan nhap
dw phong nhw 9T20. Do d6, PVD ghi nhan 16 rong 30,4 ty déng trong 9721, cha
yéu do khéi dau kho khan trong 6T21 véi khoan 16 97,6 ty dong. Bbi véi ndm
2021, chang t6i tin rAng Q4/21 s& kh&i sdc hon nhe thj trwong khoan phuc hoi
va PVD sé& ghinhan LN rong la 85 ty dong trong nam nay (-54,4% svck).

M6i trwdng gia dau cao sé thic day thj trieéng khoan phuc héi

Sau khi giam manh vao nam 2020, Co quan Nang lwong Quoc té (IEA) wéc tinh
tbng vén dau tw vao cac dy an thwong nguon trén toan clu sé tang 8% trong
2021, nhung van thap hon nhiéu so véi 2019. Chiing t6i ky vong nguon vén dau
tw toan cau sé tlep tuc phuc hoi trong 2 nam t&i do tinh trang thiéu hut nguon
cung hién nay va méi trwdng gia dau cao. Theo dd, ching téi tin rang hoat déng
Tham do & Khai thac (E&P) tai Pong Nam A ciing sé duwoc thic day nho gia
dau tang manh, gitp cho thj trwéng khoan khu vrc sdi dong tré lai trong trung
han va mang lai lgi ich cho cac doanh nghiép cung cap dich vu khoan nhw PVD.

San sang cho sw phuc héi tir nam 2022 khi gian TAD tai hoat dong

Gian TAD sé bat dau hop ddng (HD) khoan dai han cho Shell Brunei tir thang
11, m& ra moét chwong méi cho gian khoan hién dai nhat cta PVD sau hon 4
nam dirng hoat ddng. Chung t6i wéce tinh gian TAD sé déng gop ~24% LN gbp
mang khoan trong ndm 2022-23. Khi gia dau tang giup thic day cac hoat déng
E&P, chung t6i tin rdng PVD c6 thé ky két dwoc nhiéu HD hon & ca thi trwdng
trong nwéc va khu vire, nang hiéu suat st dung gian JU ndm 2022-23 1&n 90%.
Do d6, chung t6i dw bao LN rong cia PVD sé phuc hdi manh mé tir nam 2022,
ghi nhan tbc dé tang trwéng 487,4%/28,1% svck trong 2022-23.

PVD la cé phiéu wa thich cta chuing téi trong nganh Dau khi

Gia muc tiéu 1 nam clia ching téi dwa trén P/B muc tiéu 2022 la 1,0x. Chung
t6i danh gia cao trién vong twoi sang ctia PVD trong ndm 2022 nhé gian khoan
TAD hoat déng tré lai va trién vong cai thién ctia doi gian JU theo sau da ting
cla gia dju. Pong lwc tang gia 1a gia dau cao hon. RUi ro gidm gia l1a gia thué
gian JU thap hon dy kién va gia dau gidm cé thé can tré cac hoat dong E&P.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 5.229 4.056 5.860 5.843
Tang trwdng DT thuan 19,7% (22,4%) 44,5% (0,3%)
Bién Igi nhuan gop 6,3% 8,6% 15,0% 17, 7%
Bién EBITDA 15,5% 14,3% 21,0% 23,6%
LN rong (ty) 186 85 499 640
Tang trwdng LN rong 1,1% (54,4%) 487,4% 28,1%
Tang trwdng LN cbt 16i (51,5%) (100,0%) (100,0%)
EPS co ban 442 202 1.185 1.517
EPS diéu chinh 282 129 755 967
BVPS 32.723 32.377 32.842 33.594
ROAE 1,4% 0,6% 3,6% 4,6%

Nguén: VND RESEARG®
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
,9400 3,800%
62,20 509,469% ,8400 3,3625%
52,20 406,224% ,7400 2,9250%
42,20 302,979% 16400 2,4875%
,5400 2,0500%
32,20 199,735%
L4400 1,6125%
22,20 96,490%
,3400 1,1750%
12,20 -6,755% 2400 7375%
2,20 -110,0% ,1400 ,300%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4,056 5.860 5.843 LN trwéc thué 93 545 698
Gia vén hang ban (3.705) (4.981) (4.807) Kh&u hao 370 573 573
Chi phiquan Iy DN (388) (439) (467) Thué da nop 9) (53) (68)
Chi phi ban hang (13) (18) (18) Céc khoan diéu chinh khac (364) (325) (266)
LN hoat déng thuan (50) 421 550 Thay déi VLD 329 (236) (132)
EBITDA thuan 321 995 1.123 LC tién thuan HDKD 418 505 806
Chi phi khau hao (370) (573) (573) Dautw TSCD (324) (293) (292)
LN HD trwéc thué & 1ai vay (50) 421 550 Thu ttr TL, nhwong ban TSCH 0 0 0
Thu nhap i 180 148 161 Céc khoan khac 0 0 0
Chi phitai chinh (175) (175) (169) Thay ddi tai san dai han khac
Thu nhap rong khac 24 33 33 LC tién tir HDDT (324) (293) (292)
TN tr cac Cty LK & LD 114 117 123 Thu tr PH CP, nhan gép VCSH
LN trwwéc thué 93 545 698 Tra vbn goép CSH, mua CP quy
Thué 9) (53) (68) Tién vay rong nhan dwoc 53 (135) (123)
Loi ich cb dong thiéu sb 1 7 9 Dong tién tr HDTC khac
LN rong 85 499 640 C6 turc, LN da tra cho CSH (1) (8) (10)
Thu nhap trén vén 85 499 640 LC tién thuadn HBTC 52 (143) (132)
C6 ttrc pho thong 1) (8) (10) Tién & twong duong tién dau ki 925 1.071 1.139
LN giir lai 84 492 630 LC tién thuan trong nam 146 69 382
Tién & twong duong tién cudi ki 1.071 1.139 1521
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 1.071 1.139 1521 Bupont 12-218 12-228 12238
Bau tw ngan han ; 1.136 1.136 1.079 Bién LN rong 2.1% 8,5% 10,9%
Céc khodn phai thu ngan han 1771 2.185 2241 Vong quay TS 0,20 0,28 0,28
Hang ton kho 739 955 959 ROAA 0,4% 2,4% 3,0%
CAc tai san ngan han khac 60 87 99 Don bay tai chinh 1,51 1,51 1,50
Téng tai san ngan han 4777 5503 5.899 ROAE _ 0,6% 3,6% 4,6%
Tai san cb dinh 13.451 13171 12.890 gg‘?:g‘;‘;; R 1593 1361 1400
Tongdautw 1.857 1.012 1.950 S6 ngay ném gitr HTK 728 70,0 728
Tai san dai han khdc 404 404 404 S6 ngay phai tra tién ban 64,9 64,9 64,9
Téng tai san 20.489 20.990 21.143 Vong quay TSCD 0.30 044 045
Vay & no’ ngan han 784 757 732 ROIC 0,5% 2,8% 3,5%
Phai tra nguoi ban 659 885 855 Thanh khoan
No' ngén han khac 1.268 1.490 1.486 Kha nang thanh toan ngan han 1,8 1,8 1,9
Téng no ngén han 2711 3132 3072 ig nang ::a”: :0?” ?’)a”h't (1)'2 ég é'g
. nang thann toan tien ma K N K
vay&no daihan 8135 3.026 2928 Vong quay tién 167,2 1412 147,9
Cgc khpan phai tra khac 746 731 716 Chi sé tang trweng (yoy)
Vondieulé va 4.215 4.215 4.215 Tang trudng DT thuan (22,4%) 445% (0,3%)
LN git lai 1792 1.988 2.305 Tang trwéng LN tr HDKD (4.436,8%) 30,6%
Vén chii s& hivu 13.648 13.844 14.161 Tang trwéng LN rong (54,4%) 487,4% 28,1%
Loi ich cb dong thiéu s6 249 256 265 Tang trudng EPS (54,4%) 487,4% 28,1%

Téng ne va von chu sé& hivu 20.489 20.990 21.143

Nguén: VND RESEARCH
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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS)

Gia thij trwwong Giad muc tiéu
VND25.400 VND31.200
Ngay 26/11/2021

Trién vong ngan han:  Tich cuc

Trién vong dai han: Tich cwe

binh gia: Tich cwc

Consensus*: Mua:4 Giv:4 Ban:1
Gia muc tiéu/Consensus: 6,6%

Thay déi trong yéu trong béo céo
» NA

Dién bién gia

~—Gia diéu chinh ~—So0 v6i chi sb HNX (Bén phai)

33000,0 1270
31000,0 1090
29000,0 910
27000,0 730
25000,0 55,0
23000,0 370
21000,0 19,0
19000,0 10
17000,0 -17,0
15000,0 -350

40

bbb h\l'ht\nlm\u..wu\h“\I\ilill\iwmwm.i ik

Ngudn: VND RESEARCH

Vol tr

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 31.100
Thép nhét 52 tuan (VND) 14.700
GTGDBQ 3 thang (tr VND) 285.208
Thi gia vén (ty VND) 12.523
Free float (%) 49
P/E trwot (x) 19,5
P/B hién tai (x) 1,0
Co’ cau sé hiru

PVN 51,4%
Khéac 48,6%

Nguén: VND RESEARCH

Chuyén vién phan tich:

VA
Nguyén Ngoc Hai

hai.nguyenngoc2@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,94%

Nganh
Dau khi

Ky vong mang M&C khéi sac trong nam 2022

= Khai thac cac dy an ndng lwong tai tao sé mé ra nhiéu co hdéi méi cho
mang Co khi va Xay lap (M&C) trong nhitng nam t&i.

= Chung toi wéc tinh tang trwdng kép LN rong nam 2022-23 la 23,9% nho
déng gop clia cac lién doanh FSO/FPSO va trién vong cai thién mang M&C.

Khuyén nghi Kha Quan véi gida muc tiéu 31.200 déng.
KQKD 2021 dwoc hd tro béi thu nhap tir cac lién doanh FSO/FPSO

DT 9T21 giam 34,5% svck xubéng 9.651 ty déng do khdi lwong cong viéc gidm
trén tat c& cac mang HDKD. Mac du chi phi QLDN tang 60% svck, LN rong 9T21
clia PVS chi gidm 10% svck xubng con 518 ty ddng nhé thu nhap tr cac cong
ty lién doanh tdng manh (+306% svck Ién 506 ty dong). Déi véi ndm 2021, ching
t6i dw bao LN rong tang trwdng 16% svck nh& dong gop chinh cla cac lién
doanh FSO/FPSO .

Mang M&C sé phuc héi manh mé trong nam 2022

Sau KQKD m¢ nhat trong 2021 do cac dy an I&n da qua giai doan cao diém,
chuing t6i ky vong mang M&C tich cwc hon trong 2022 nhé: (1) hop ddng méi
tai dy an Gallaf Batch 3, va (2) khai thac cac dw an nang lwong tai tao nham da
dang héa hoat ddng M&C véi viéc ky két Théa thuan wu tién (PSA) cung cép
hai tram bién ap ngoai khoi tai dw an dién gié Hai Long & Dai Loan. Bé&n canh
d6, chung t6i ky vong dw an khi Lo B — O Mén sé c6 quyét dinh dau tw cudi ciing
(FID) trong 6T22, tao tién dé cho dw an kh&i cong vao ntra cubi 2022. Véi vdn
dAu tw cho dw an phat trién mé va dworng dng dan khi 1an lwot 4 6,7 ty USD va
1,3 ty USD, chudi dy an nay tiém an lwong backlog khéng 16 dbi véi PVS .

Tang trwwé'ng kép LN rong dat 23,9% trong nam 2022-23

Theo da tdng manh cla gia dau, chung téi tin twéng vao trién vong tich cuwc cla
PVS vé&i mirc tang trwdng kép LN rong dat 23,9% trong 2022-23, nhé: (1) déng
g6p virng chéc cla cac lién doanh FSO/FPSO do gia dau dw kién duy tri & murc
cao c6 thé kich hoat viéc diéu chinh téng gia thué ngay, va (2) trién vong duoc
cai thién cia mang M&C tlr nam 2022.

Khuyén nghi Kha Quan véi gia muc tiéu 31.200 dong

Gia muc tiéu cla ching t6i dwa trén ty trong twong dwong dinh gia DCF va P/E
muc tiéu 2022 la 15,4x. Chung t6i khuyén nghi Kha quan déi véi PVS khi nhan
manh tinh cAp thiét trong viéc trién khai cac du an mé khi trong diém nhw L6 B
- O M6én, Nam Du - U Minh trong nam 2022, tiém &n lwong backlog khéng 16 dbi
v&i mang M&C cla cong ty. Pong lwc tang gia dén tir sy phuc hdi clia gia dau
hién tai. RQi ro gidm gia la gia dau thap hon dy kién va sw cham tré hon niva
trong viéc trao thiu cac dw an.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 20.180 14.023 21.132 24.375
Tang trwdng DT thuan 20,2% (30,5%) 50,7% 15,3%
Bién lgi nhuan gop 3,9% 6,3% 5,9% 6,1%
Bién EBITDA 8,0% 11,8% 9,6% 9,0%
LN rong (ty) 624 724 1.001 1.110
Tang trwdng LN rong (39,6%) 16,0% 38,3% 10,9%
T&ng trwdng LN cbt 18 (39,6%) 16,0% 38,3% 10,9%
EPS co ban 1.306 1.514 2.094 2.323
EPS diéu chinh 1.149 1.332 1.843 2.044
BVPS 25.411 24.558 24.133 23.944
ROAE 5,1% 6,1% 8,6% 9,7%

Ngudn: VND RESEARGS
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
23,00 50,0% 1,4600 10,00%
21,00 40,0%
0,
10,00 30,0% 1,2600 9,00%
0,
17,00 20,0% 1,0600 8,00%
15,00 10,0%
13,00 ,0% ,8600 7,00%
11,00 -10,0%
0,
9,00 20,0% ,6600 6,00%
- 0/
7,00 30,0% 4600 5,00%
5,00 -40,0%
3,00 -50,0% ,2600 4,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 14.023 21.132 24.375 LN trwéc thué 1.073 1.484 1.646
Gia vén hang ban (13.144) (19.884) (22.900) Kh&u hao 539 506 509
Chi phiquan ly DN (778) (744) (858) Thué da nop (122) (169) (187)
Chi phiban hang 87) (116) (134) Ca4c khoan diéu chinh khac (1.005) (990) (1.124)
LN hoat déng thuan 14 387 483 Thay déi VLD 162 (211) (250)
EBITDA thuan 552 893 993 LC tién thuan HDKD 646 621 595
Chi phi khau hao (539) (506) (509) Dautw TSCD (349) (526) (606)
LN HD trwéc thué & 1ai vay 14 387 483 Thu ttr TL, nhwong ban TSCH 8 8 8
Thu nhap i 363 352 330 Céc khoan khac 96 96 96
Chi phi tai chinh (104) (88) (88) Thay ddi tai san dai han khac
Thu nhap rong khac 154 190 122 LC tién tir HDDT (245) (421) (502)
TN tr cac Cty LK & LD 646 642 799 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.073 1.484 1.646 Tra vbn goép CSH, mua CP quy
Thué (273) (378) (419) Tién vay rong nhan dwoc (279) (49) 41
Loi ich cb dong thiéu sb (76) (105) 117) Dong tién tr HDTC khac
LN rong 724 1.001 1.110 C6 turc, LN da tra cho CSH (478) (478) (478)
Thu nhap trén vén 724 1.001 1.110 LC tién thuadn HBTC (757) (527) (437)
Cé ttrc phé thong (478) (478) (478) Tién & twong dwong tién dau ki 5.212 4.857 4529
LN giir lai 246 523 632 LC tién thuan trong nam (355) (327) (344)
Tién & twong duong tién cudi ki 4.857 4.529 4.185
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban e - o
Tién va tvong dwong tién 4.857 4529 4.185 Bupont s a a
Bau tw ngan han ; 3311 3.311 3.311 Bién LN rong 5,2% 4,7% 4,6%
Céc khodn phai thu ngan han 3.803 5211 6.010 Vong quay TS 057 0,90 0,99
Hang ton kho 1.179 1580 1.819 ROAA 3,0% 43% 45%
CAc tai san ngan han khac 213 321 370 Don bay tai chinh 2,05 2,02 2,15
Téng tai san ngén han 13.363 14.951 15.696 ROAE 6.1% 8,6% 9,7%
Tai san cé dinh 2.945 2.965 3.062 g'}” qua S 555 55 55
2 A 0 ngay phai thu A A A
Tong dautw : 5.003 5.024 5.034 S6 ngay ném gitr HTK 32,7 29,0 29,0
Taxl san dai han khac 1.374 1.323 1.275 sé ngay phai tra tidn ban 98,5 945 24,6
Tong tai san 22.685 24.264 25.066 Véng quay TSCD 4,61 7.15 8,09
Vay & no ngan han 493 418 416 ROIC 5,4% 7,7% 8,6%
Phai tra nguoi ban 3.549 5.145 5.935 Thanh khoan
No' ngén han khac 2.688 3.027 3.088 Kha néng thanh toan ngén han 2,0 17 17
Téng no ngén han 6.730 8.500 9.440 i: néng ::a”: :02?” ?’)a”h't ig é'g é':
.. nang thann toan tien ma » B fl
vay&nodainan 436 463 506 Vong quay tién 32 245 244
C?c k.h;oarj prjal trd khac 3.119 3.119 3.119 Chi sé tang trweng (yoy)
Vondieule va 4.780 4.780 4.780 Tang trwéng DT thudn (30,5%) 50,7% 15,3%
LN git lai 3.563 3.360 3.270 Tang trwéng LN tr HDKD 2.763,7% 24,7%
Vén chii s& hivu 11.738 11.535 11.444 Tang tredng LN rong 16,0% 38,3% 10,9%
Loi ich cb dong thiéu s6 663 558 558 Téng truéng EPS 16,0% 38,3% 10,9%
Téng ne va von chu sé& hivu 22.685 24.264 25.066

www.vndirect.com.vn
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TONG CTCP VAN TAI DAU KHi (PVT)

Gia thij trwwong Giad muc tiéu
VND23.850 VND28.200
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:4 Gi:3 Ban:0
Gia muc tiéu/Consensus: 6,0%

Thay déi trong yéu trong béo céo
» NA

Dién bién gia

~—Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
27000,0 169,0

25000,0 159,0
23000,0 149,0
21000,0 139,0
19000,0 129,0
17000,0 119,0
15000,0 109,0

13000,0 99,0
15

.H.Muﬂ'\lll 'I\‘Iﬁi\hﬂm.hmu\““\h\md\m\'\ ]\l' |\i\“||\mmi‘|\‘m

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 26.200
Thép nhét 52 tuan (VND) 12.550
GTGDBQ 3 thang (tr VND) 136.294
Thi gia vén (ty VND) 7.703
Free float (%) 28
P/E trwot (x) 10,8
P/B hién tai (x) 1,57
Co cau sé hiru

PVN 51,0%
PVCom Bank 5,1%
Yurie Vietnam Securities 4,1%
Khéac 39,8%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
4,16%

Nganh

Céng nghiép

Trién vong tich cwc trong nam 2022-23

= Chung t6i nhan thay trién vong tich cwe ctia PVT trong 2 ndm téi theo sau
viéc tich cuwc tré héa doi tau va sw phuc hdi ciia nhu cau van tai dau khi.

= LN rong dw bao sé tang trwdng 9,6%/14,2%/11,8% svck trong 2021-23.
= Khuyén nghi Kha Quan véi gia muc tiéu 28.200 dong.
LN rong 9T21 tich cwc nh& gia cwéc van tai noi dia phuc hoi

PVT cong bd DT 9T21 di ngang & mirc 5.288 ty ddng. Tuy nhién, bién LN gop
9721 tang 3,4 diém % 1én 17,4% nho sw phuc hoi clia gia cudc thué tau déi voi
cac khach hang chinh trong nwéc nhw loc dau Dung Quat va gia thué ngay doi
voi FSO bai Hung. Nhin chung, LN rong 9T21 tang 32,6% svck [én 468,4 ty
déng nho: (1) bién LN gop cai thién, (2) déng gép LN tlr cac tau mua méi, va
(3) thu nhap bét thwong tir thanh ly tau trong Q1/21. B6i véi nam 2021, ching
toi dy bao LNST cua PVT tang trwdng 9,6% svck.

Gia cwéc van tai tau ché dau dy kién sé cai thién vao nam 2022

Chung t6i cho rang nhu ciu van tai dau thé cé kha ndng tdng nhd duwoc bao
dam béi sy gia tang nhu cau dau thd, ma theo EIA dy bao sé vuot qua mrc
trwéc Covid-19 vao Q3/22. Ching t6i ky vong cac nha san xuét dau thé gidi sé
nang san lwong khai thac dau thé va tir d6 tac dong dén thi trwong van tai dau
khi trong nam 2022, c6 kha nang gitp thac day gia cwdc van tai cao hon. Theo

dw bao clia Clarksons, can can cung — cau trén thj trwdng tau ché dau thé co
thé tich cwe hon trong ndm 2022 so véi s dm dam trong nam 2021.

Trién vong tich cwe trong 2022-23 theo sau viéc tré hoa doi tau

Trong thang 11, PVT tiép tuc cdng bd mua thém tau ché dau/hdéa chat — PVT
Oriana (13,056 DWT). Téng cong, PVT d4 b sung thém 5 tau vao trong doi tau
clia minh, bao gdm 4 tau ché dau/hdéa chét, 1 tau LPG (VLGC) va 1 tau ché
héng r&i trong 9T21. Theo do, chL'mg t6i tin réng cong ty ¢ thé nang cao hiéu
qua hoat dong nh& sy dong gop cla cac tau moi va hién dai nay. Ngoai ra,
chung t6i ky vong nhu cau van tai s& phuc hdi trong thoi gian téi, dac biét la &
thi trwdng ndi dia khi viéc di chuyen tang tr& lai sau dai dich, kéo theo sw gia
tang nhu cau van tai ctia cac khach hang chinh cta PVT nhw nha may loc dau
Dung Quat va Nghi Son. Do do, chiung téi dw bao LN rong cia PVT sé tang
trwedng 14,2%/11,8% svck trong nam 2022-23.

Khuyén nghi Kha Quan vé&i gia muc tiéu 28.200 dong

Gia muc tiéu cla chung téi dwa trén ty trong twong dwong dinh gia DCF va P/E
muc tiéu 2022-23 la 10,4x. Bong lwc tang gia la khdi lwong van tai cao hon va
thu nhap bat thwong tr viéc thanh ly tau. Rai ro gidm gia 1a gia diu thap hon
dw kién vi né co thé can tré nhu cau van tai va sy phuc hdi cta gia thué tau.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 7.383 7.858 8.991 9.638
T&ng trwdng DT thuan (4,8%) 6,4% 14,4% 7.2%
Bién Igi nhuan gop 15,1% 16,7% 17,0% 17,5%
Bién EBITDA 27,9% 28,3% 27,5% 27,7%
LN rong (ty) 669 734 838 937
Tang trwdng LN rong (2,9%) 9,6% 14,2% 11,8%
T&ng trwdng LN cét 16 (2,9%) 9,6% 14,2% 11,8%
EPS co ban 2.213 2.267 2.590 2.895
EPS diéu chinh 2.213 2.267 2.590 2.895
BVPS 15.164 14.579 15.481 16.776
ROAE 14,4% 15,2% 17,2% 17,9%

Naudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
11,900 50,0% 1,900 17,500%
10.900 43,0% 1,700 17,0625%
9,900 36,0%
1,500 16,6250%
8,900 29,0%
7.900 22.0% 1,300 16,1875%
6,900 15,0% 1,100 15,7500%
5,900 8.0% 1900 15,3125%
4,900 1,0%
,700 14,8750%
3,900 -6,0%
2,900 13.0% ,500 14,4375%
1,900 -20,0% ,300 14,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.858 8.991 9.638 LN trwéc thué 1.144 1.284 1.435
Gia vén hang ban (6.543) (7.460) (7.954) Kh&u hao 908 978 1.006
Chi phiquan ly DN (283) (311) (333) Thué da nop (229) (257) (287)
Chi phi ban hang (14) (16) (18) Céc khoan diéu chinh khac (339) (345) (347)
LN hoat déng thuan 1.017 1.203 1.333 Thay déi VLD 70 (74) (42)
EBITDA thuan 1.925 2.181 2.338 LC tién thuan HDKD 1.553 1.586 1.765
Chi phi kh&u hao (908) (978) (1.006) Dautwy TSCD (1.886) (1.708) (1.253)
LN HP trwoe thué & 1ai vay 1.017 1.203 1.333 Thu ttr TL, nhwgng ban TSCH 30 30 30
Thu nhap i 224 256 290 Céc khoan khac 180 180 180
Chi phitai chinh (205) (244) (261) Thay ddi tai san dai han khac
Thu nhap rong khac 76 32 34 LC tién tir HDDT (1.676) (1.498) (1.043)
TN tr cac Cty LK & LD 32 36 39 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.144 1.284 1.435 Tra vbn goép CSH, mua CP quy
Thué (229) (257) (287) Tién vay rong nhan dwoc 0 0 0
Loi ich cb dong thiéu sb (181) (189) (211) Dong tién tr HDTC khac
LN rong 734 838 937 Cb ttre, LN da tra cho CSH (324) (324) (324)
Thu nhap trén vén 734 838 937 LC tién thuadn HBTC (324) (324) (324)
C6 tire phd thong (324) (324) (324) Tién & twong duong tién dau ki 1.473 1.943 2.380
LN giir lai 410 515 613 LC tién thuan trong nam (447) (236) 398
Tién & twong duong tién cudi ki 1.026 1.707 2.778
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 1.943 2.380 3.078 Bupont 12-218 12-228 12238
Bau tw ngan han ; 1.390 1.320 1.188 Bién LN rong 9.3% 9,3% 9.7%
Céc khodn phai thu ngan han 1.047 1.198 1.285 Vong quay TS 0,68 071 0,69
Hang ton kho 125 142 152 ROAA 6,3% 6,6% 6,7%
CAc tai san ngan han khac 126 144 154 Don bay tai chinh 2,41 2,62 2,66
Téng tai san ngan han 4631 5.185 5.857 ROAE _ 15.2% 17.2% 17,9%
Tai san cé dinh 6.838 7568 7.816 gg‘?:g‘;‘;; e o o 5
Tongdautw 229 234 238 S6 ngay ném gitr HTK 70 7.0 7.0
Tai san dai han khdc 388 427 470 S6 ngay phai tra tién ban 36,6 36,7 36,9
Téng tai san 12.086 13.414 14.381 Vong quay TSCD 124 125 125
Vay & ng ngan han 808 962 1.031 ROIC 7,5% 7,8% 8,1%
Phai tra nguoi ban 656 751 805 Thanh khoan
No' ngan han khac 1.207 1.381 1.480 Kha nang thanh toan ngan han 17 17 18
Téng no ngén han 2671 3.094 3316 ig nang ::a”: :0?” ?’)a”h't i; 12 i;
. nang thann toan tien ma s , »
Va}y& no: dai rje:m . 2.711 3.229 3.460 Vong quay tién 190 189 187
Cgc khpan phai tra khac 477 477 477 Chi sé tang trweng (yoy)
vondieulé va 3.237 3.237 3.237 Tang treeng DT thudn 6,4% 14,4% 7,2%
LN git lai 709 1.001 1.420 Tang trwéng LN tr HDKD 19,2% 18,3% 10,8%
Vén chii s& hivu 4718 5.011 5.430 Tang trwéng LN rong 9,6% 14,2% 11,8%
Loi ich cb dong thiéu s6 1.509 1.603 1.698 Tang trudng EPS 2,5% 14.2% 11,8%

Téng ne va von chu sé& hivu 12.086 13.414 14.381

Nguén: VND RESEARCH
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Gia thij trwwong Giad muc tiéu
VND55.400 VND62.000
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:3 Giv:2 Ban:1

Gia muc tiéu/Consensus: 8,9%

Thay déi trong yéu trong béo céo
N/A

Dién bien gia
Gié diéu chinh 80 v6i chi s& VNIndex (Bén phai)
62000,0 130,00

57000,0 120,00

52000,0 110,00

470000 100,00

420000 90,00

37000,0 80,00

5
4

s
1220 0221 0421 0621 0821 1021

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 56.800
Thép nhét 52 tuan (VND) 34.300
GTGDBQ 3 thang (tr VND) 67.429
Thi gia vén (ty VND) 19.324
Free float (%) 73
P/E trwot (x) 15,9
P/B hién tai (x) 25
Co’ cau sé hiru

Cong ty TNHH MTV Thanh Phat 15,6%
V& Thanh Bang 6,6%
Foremost Worldwide Limited 5,1%
Khac 72,7%

Ngudn: VND RESEARCH

Chuyen V|en phan tich:

Ha Thu Hién
hien.hathu@vndirect.com.vn

Ty suét cé tirc
4,79%

Khuyén nghi
KHA QUAN

Nganh
Hang tiéu dung

= QNS la doanh nghiép san xuét dwéong lén thir 2 c& nwéc va dan dau thi
trwdng stra dau nanh véi 87,3% thi phan (theo cong ty).

= Dy phong lgi nhuan rong nam 2022 tang 17,0% svck nho gia dwdng cao
hon va bién Igi nhuan gop mang siva dau nanh cai thién.

Khuyén nghi Kha quan v&i gia muc tiéu 62.000.
Mang dwong sé tiép tuc 1a diém nhan trong nam 2022

Chung t6i ky vong gia duong néi dia tang 2% svck trong 2022 nho 1) gia duwong
thé gi¢itang 10% (theo chung téi wéc tlnh) va 2) thué chong ban pha gla va chéng
tro cAp dwoc ap dung. Vi vi thé 1a DN san xuét dwong 16n thir 2 ca nwéc, QNS
da s&n sang dé tan dung co hoi nay. Trong T7/2021, QNS da dwa day chuyén
san xuat dwong tinh luyén (RE) — ¢c6 gid ban cao hon dwdng trdng (RS) — vao
hoat déng. Bén canh dé, DN ciing ky vong san lwong mia dau vao dat 1,2 triéu
tan trong 2022 (+40%) do gia dwdng tang cao trong 2021 sé tao dong lwc cho
néng dan mé rong dién tich trdng mia. Do d6, DT mang dwong dyw phéng tang
34,8% svck trong nam 2022, dong gop 25,6% vao tdng DT clia QNS.

Mang sira dau nanh duy tri téc doé ting trwéng 6n dinh mét con sé

Chung t6i ky vong nhu cau tiéu thu siva cta Viét Nam tang trwéng 7,0% vé gia tri
trong giai doan 2022-23 va mang stra dau nanh ctia QNS v6i vi thé dan dau thi
trwong tang on dinh 9,5% svck trong nam 2022. Bén canh do, gia ngi cbc toan
cau duoc dy bao bn dinh trong nam 2022 sé gidp gidm bét &p Iwe chi phi nguyén
liéu d4u vao tlr nam sau. Cac san phadm hwong vi méi (ca phé, phd mai) — ra mat
nlra cubi nam 2021 cling gop phan giup QNS cai thién gia ban binh quan va bu
b&p mot phan chi phi nguyén vat liéu tdng cao. Do d6, ching t6i dw phéng bién
LNG mang stra dau nanh sé cai thién 1,6 diém % trong ndm 2022.

Dw phong loi nhuan rong tang trwéng kép 11,8% trong giai doan 2021-24

Chung t6i dyw phong DT mang dwong duy tri da téng 35%/11% svck trong 2022/23
nho tang gia ban va san lwong. Trong khi d6 mang sra dau nanh dy phong tang

9,5%/9,0% svck nh& nhu cau tiéu thu phuc héi va cac san phdm maoi ra mat sé
gilp QNS cai thién gia ban binh quan trong nam 2022. Do d6, DT thuan va LNR
sé tang lan lwot 14,15/8,5% svck va 17,0%/10,1% svck trong ndm 2022/23.

Chung t6i Iva chon QNS cho nganh F&B v&i gia muc tiéu 62.000

Chung téi wa thich QNS vi: 1) vi thé dan dau thi tredng sira dau nanh va la DN
san xuat dwong 16n thr 2 ca nuéc 2) cong ty sé duwoc hwdng loi tir xu huwéng gia
dwong tang cao trong thdi gian téi. Tiém nang ting gia bao gbm: 1) gia dwéng
trong nuéc cao hon duw kién va 2) gia dau nanh thé gi¢i thap hon dw kién. Rai ro
giam gia bao gém: 1) diéu kién thoi tiét khong thuan lgi anh hwdng dén nang suét
va ham lvgng dwong clia mia nguyén liéu va 2) gia dau nanh thé gi¢i cao hon
dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 6.490 7.519 8.581 9.313
Tang trwéng DT thuan (15,5%) 15,9% 14,1% 8,5%
Bién loi nhuan gop 31,6% 31,0% 31,4% 31,5%
Bién EBITDA 13,3% 14,4% 15,2% 15,7%
LN rong (ty) 1.053 1.166 1.364 1.502
Tang trwdng LN rong (18,5%) 10,7% 17,0% 10,1%
Tang trwdng LN cét I5i

EPS co ban 2.950 3.266 3.820 4.207
EPS diéu chinh 2.843 3.201 3.571 4.035
BVPS 18.506 19.271 20.591 22.298
ROAE 16,1% 17,3% 19,2% 19,6%

Ngudn: VND RESEAF?(%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
18,500 20,0% 3,400 27,0%
16,500 11,429%
2,900 24,60%
14,500 2,857%
12,500 -5,714% 2,400 22,20%
10,500 -14,286% 1,900 19.80%
8,500 -22,857%
1,400 17,40%
6,500 -31,429%
4,500 -40,0% ,900 15,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.519 8.581 9.313 LN trwéc thué 1.348 1.576 1.736
Gia von hang ban (5.190) (5.889) (6.384) Khéu hao 354 362 370
Chi phi quan ly DN (271) (309) (335) Thué da nop (182) (213) (234)
Chi phi ban hang (812) (927) (997) Cac khoan diéu chinh khac (102) (120) (139)
LN hoat déng thudn 1.246 1.456 1.597 Thay déi VLD (186) [G)) (38)
EBITDA thuan 892 1.095 1.228 LC tién thudn HDKD 1.232 1.598 1.695
Chi phi khau hao 354 362 370 Pau tw TSCD (226) (257) (279)
LN HD trwéc thué & 1ai vay 1.246 1.456 1.597 Thu tir TL, nhuong ban TSCD 8 4 4
Thu nhép lai 127 136 151 Céc khoan khac 7 (372) (256)
Chi phi tai chinh (95) (95) (99) Thay ddi tai san dai han khac 2 (32) (22)
Thu nhap rong khac 69 79 86 LC tién tir HDDT (208) (657) (553)
TN twr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwdc thué 1.348 1.576 1.736 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (182) (213) (234) Tién vay rong nhan duoc (69) 62 53
Loi ich cb dong thiéu sb 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.166 1.364 1.502 Cb tire, LN d tra cho CSH (892) (892) (892)
Thu nhap trén vén 1.166 1.364 1.502 LC tién thuan HBTC (961) (830) (839)
Cb ttrc phd thong (892) (892) (892) Tién & twong duong tién dau ki 422 484 595
LN giir lai 273 471 609 LC tién thudn trong nam 62 111 302
Tién & twong dwong tién cudi ki 484 595 897
Bang can doi ké toan ) . .
(tyVND) 1221E 1222E 12-23E Céc chi s6 co ban
L o 12-21E 12-22E 12-23E
Tién va twong dwong tién 484 595 897 Dupont
Déau tw ngan han 2.632 3.003 3.260 Bién LN rong 15,5% 15,9% 16,1%
Céc khoan phai thu ngan han 291 332 361 Vvong quay TS 0,81 0,89 0,90
Hang tn kho 964 1.037 1.121 ROAA 12,6% 14,1% 14,5%
Céc tai san ngén han khac 475 965 1.197 Bon bay tai chinh 1,§7 1,§5 135
Tong tai san ngan han 4.847 5.933 6.836 Eic;’:Equé 17.3% 19.2% 19,6%
T?i sén‘ cb dinh 4.243 3.768 3.583 S6 ngay phéi thu 38 38 38
Tong dau tw 0 0 0 Sb ngay ndm gitr HTK 67,8 64,3 64,1
Tai san dai han khac 226 257 279 Sé ngay phai tra tién ban 26,4 26,6 26,6
Téng tai san 9.315 9.959 10.698 Vong quay TSCD 1,67 2,14 2,53
Vay & no ngén han 1.654 1.716 1.770 _'if'(‘)'ch — 13,7% 15,0% 15,4%
242 i s an oan
Phai trf g blan 376 429 466 Kha nang thanh toan ngén han 2,0 2,3 2,5
NE’ ngan hanrkhac 379 433 470 Kha nang thanh toan nhanh 1,6 1,9 2,1
Tong ne’ ngan han 2.410 2.578 2.705 Kha nang thanh toan tién mat 1,3 1,4 15
Vay & no dai han 0 0 0 Véng quay tién 45,2 41,5 41,2
Céc khoan phai tra khac 27 31 33 Chi s6 tang trudng (yoy)
Vén didu 16 va 3.569 3.569 3.569 T;?ng tru«’yng DT thuan 15,9% 14,1% 8,5%
LN aict lai 3161 2543 2,001 Tang trwdng LN tr HDKD 7,1% 16,9% 9,7%
AL : : : Tang truéng LN rong 10,7% 17,0% 10,1%
Von chi s& hiru i 6.879 7.350 7.959 Tang trwong EPS 10,7% 17,0% 10,1%
Loi ich cb déng thiéu sé 0 0 0
Téng ne va vén chu s& hivu 9.315 9.959 10.698

www.vndirect.com.vn
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Gia thij trwwong
VND147.900

Gia muc tiéu
VND170.700

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:5 Gi:3 Ban:0
Gia muyc tiéu/Consensus: 9,2%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia diéu chinh ~—So v&i chi 6 VNIndex (Bén phai)
170000,0 108,00

160000,0 100,500
150000,0 93,00
140000,0 85,500
130000,0 78,00

120000,0 70,500

150

Vol th

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 158.200
Thép nhét 52 tuan (VND) 122.000
GTGDBQ 3 thang (tr VND) 3.148tr
Thi gia vén (ty VND) 7.505
Free float (%) 42
P/E trwot (x) 15,8
P/B hién tai (x) 7,22
Co cau sé hiru

CTCP Gemadept 32,0%
TCT Céang Hang khéng Viét Nam 13,0%
Coéng ty TNHH Béao dwdng & stra

chira may bay 41 12,5%
Khac 42,5%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
< ¥

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
6,27%

Nganh

Céng nghiép

= Trong 2022-30, lwong hang dwong khong Viét Nam cé thé tdng 9,7%/nam
nho xuét nhap khau bén virng va dich chuyén chudi cung &ng vé Viét Nam.

= Chulng t6i ky vong lgi nhuan rong SCS tang 26,5%/15,5%/8,9% svck trong
2021-23 nh& mirc tang 12,5%/3,5% mbi ndm vé san lwong va gia dich vu.

= SCS la lva chon hang dau cla ching t6i véi nganh hang khéng.
Hang héa hang khéng Viét Nam tiang trwéng vibng chac giai doan 2022-30

Khi dwong bay qubc t& mé lai, coéng suéat van chuyén hang dwdng khong sé tang
va gilp gia cwéc tré nén hap dan, kéo theo mirc tang trwdng virng chac clia san
lwong hang héa. Bén can dd, gia cwdc van tai bién da tdng manh gan day, khién
gia cwdc duwong khong tré nén hdp dan twong dbi so véi van tai bién. Ching toi
ky vong san lvgng hang dwdng khéng cia Viét Nam tang trwdng 10% trong nam
2021 do Viét Nam dang dan kiém soat dich bénh va nhu cau nhap khau clia My,
Chau Au, Trung Quéc sé tdng manh vao cubi ndm. Giai doan 2022-30, san lwong
hang dwong khong cé thé ting 9,7%/n&m theo cuc HKVN.

San lwgng va gia cwéc sé tang trong nam 2022-23

Chung tdi cho rang thi phan ctia SCS tai san bay Tan Son Nhét sé ting 1&én 55%
dén ndm 2030, bién SCS tré thanh nha khai thac cdng hang héa hang khéng hang
dau Viét Nam nhd céng nghé téi tan va 1a don vi duy nhét c6 thé mé rong cong
suét tai Tan Son Nhét. Chang tdi ky vong hoat déng ctia SCS duy tri hiéu qua cao
nho kiém soat tét chi phi, bang can di lanh manh khéng ng vay va mirc wu dai
thué TNDN 10% dén ndm 2023. Ngoai ra, SCS da ap dung gia cwdc méi véi mire
tang twong dbi vé gia dich vu x ly hang hoa ké tir thang 5/21, theo d6 ching toi
ky vong gid cuéc clia SCS c¢d thé tang trung binh 3,5% trong 2021-23. Theo da
phuc héi, chiing i ky vong san lwong hang héa 2021 tang trwéng 17,6% svck voi
san lwong ndi dia ting 19,7% svck va san lwong quéc té tang 16,8% svck. Chung
to6i wore tinh doanh thu/LNR cta SCS nam 2021 tang 21,8%/26,5% svck. Trong
2022-23, ching t6i ky vong san lwgng hang héa SCS tang 8,6%/12,0% svck kéo
theo loi nhuan rong co thé tang 15,5%/8,9% svck.

Khuyén nghi Kha quan véi gia muc tiéu 170.700 d/icp

Chung t6i khuyén nghi Kha quan cho ¢b phiéu SCS véi gia muc tiéu 170.700 d/cp.
Tiém tang tang gia gébm (1) ké hoach M&A duoc phé duyét va cong bd, theo do
SCS dang c6 ké hoach M&A mét nha ga hang héa & Noi Bai, (2) k& hoach dau tw
nha ga méi & san bay Long Thanh dwoc phé duyét. Rui ro gidm gia 1a nhirng bét
on tr dai dich c6 thé can tré giao théng hang khéng.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 693 844 985 1.142

Tang trwdng DT thuan (7,4%) 21,8% 16,7% 15,9%
Bién lgi nhuan gop 77,6% 79,6% 79,1% 78,1%
Bién EBITDA 79,8% 81,0% 80,8% 82,1%
LN rong (ty) 464 587 678 738
Tang trwéng LN rong (7,5%) 26,5% 15,5% 8,8%
Tang trwdng LN cbt I6i (7,5%) 26,9% 15,5% 8,9%
EPS co ban 9.152 11.576 13.368 14.549
EPS diéu chinh 9.152 11.576 13.368 14.549
BVPS 20.016 25.641 32.894 41.231
ROAE 46,0% 50,7% 45,7% 39,3%

Ngudn: VND RESEARL)
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
20,100 30,0% 10,00 54,0%
18,100 21,667% 9,00 51,667%
16,100 13,333% 8,00 49,333%
14,100 5,0% 7,00 47,0%
12,100 -3,333% 6,00 44,667%
10,100 -11,667% 5,00 42,333%
8,100 -20,0% 4,00 40,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 844 985 1.142 LN trwéc thué 628 725 848
Gia vdn hang ban 172) (206) (249) Khéu hao 56 71 89
Chi phi quan ly DN (74) (86) (98) Thué da nop (41) 47) (110)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac 1) 0 0
LN hoat déng thuan 598 694 794 Thay d6i VLD 40 (20) (20)
EBITDA thuan 653 765 884 LC tién thuan HDKD 683 729 808
Chi phi khau hao (56) (71) (89) Dautw TSCD (267) (272) (48)
LN HP trwée thué & lai vay 598 694 794 Thu tlr TL, nhwong ban TSCH 0 0 0
Thu nhép |4 36 38 62 Céc khoan khac (23) 97) (289)
Chi phi tai chinh @) (1) (1) Thay dbi tai san dai han khac
Thu nhap rong khac 5) (6) (7) LC tién tir HDDT (290) (369) (337)
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 628 725 848 Tra vén gép CSH, mua CP quy 0 0 0
Thué (41) (47) (110) Tién vay rong nhan dwoc 0 0 0
Loi ich cé déng thiéu sé 0 0 0 Dong tién tr HDTC khac 0 0 0
LNrong 587 678 738 Cb tire, LN da trd cho CSH (303) (310) (315)
Thu nhap trén vén 587 678 738 LC tién thuan HDTC (303) (310) (315)
C6 tirc phd thong (303) (310) (315) Tién & twong dwong tién dau ki 36 126 176
LN giiv lai 285 368 423 LC tién thuan trong nam 90 49 155
Tién & twong dwong tién cudi ki 126 176 331
Bang can déi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chiso co ban
Tién va twong dwong tién 126 176 331 12-21E 12-22 12-23€
DAu tw ngan han 211 296 571 :HPOLT\: R 69.6% 68.9% 64.7%
5 . B en rong ,6% ,9% A%
C'iéc kh?an phai thu ngan han 155 181 210 Vong quay TS 0,68 0,62 057
Hang tonkho 0 0 0 ROAA 47,3% 42,9% 37.0%
Cac tai san ngan han khac 59 69 81 pon béy tai chinh 1,07 1,06 1,06
T6ng tai san nge“'m han 551 721 1.192 ROAE 50,7% 45,7% 39,3%
Tai san cb dinh 437 661 639 Hiéu qua
Téng dau tw 0 0 0 S ngay phai thu 34,9 34,9 34,9
Tai san dai han khac 401 392 387 $6 ngay ném gitr HTK 0,0 0,0 0,0
Téng tai san 1.389 1774 2218 S? ngay phai tra tien ban 10,7 10,7 10,7
Vay & no ngén han 0 0 0 Vong quay TSCD 1,90 1,79 1,76
Phai tra nauoi b c 6 ; ROIC 45,1% 40,6% 35,3%
A e nguA ban Thanh khoan
No'ngéin han khac 78 92 111 Kha nang thanh toan ngén han 6,7 73 10,0
Tong ng’ ngan han 83 99 119 Kha ning thanh toan nhanh 6,7 73 10,0
Vay & no dai han 0 0 0 Kha nang thanh toan tién mat 4,1 4,8 7,6
Cac khoan phai tra khac 5 6 7 Véng quay tién 24,2 24,2 24,2
Vén didu 18 va 579 579 579 Chi s6 ting trwéng (yoy)
LN gitr lai 670 1.038 1.461 Tang trwong DT thuan 21,8% 16,7% 15,9%
Vén chi sé hivu 1.301 1.669 2.092 I?"g :“”?"9 tz ttr HDKD ;g:‘;f‘ igégﬁ’ 1;-;3?
. 2 4n 2z ang trwong rong 5% 5% ,8%
LQZI ichco dong thieu so ) 0 0 0 Tang trwdng EPS 26,5% 15,5% 8,8%
Tong ng va von chu s& hivu 1.389 1.774 2.218
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Gia thij trwwong Gid muc tiéu
VNDG63.700 VND72.500
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:6 Giv:4 Ban:0
Gia muc tiéu/Consensus: 33,3%

Thay déi trong yéu trong béo céo
N/A.

Dién bién gia

Gia didu chinh S0 voi chi s6 VNIndex (Bén phai)
73,000 321

63,000 279
53,000 238
43,000 196
33,000 154

23,000 113

600

Vol th

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 63.700
Thép nhét 52 tuan (VND) 17.500
GTGDBQ 3 thang (tr VND) 2.007tr
Thi gia vén (ty VND) 4.084
Free float (%) 50
P/E trwot (x) 15,9
P/B hién tai (x) 3,6

Co cau s& hivu

CTCP Pau tv Hwéng Viét 20,0%
bang My Linh 14,3%
Pang Triéu Hoa 13,8%
Khac 51,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Ty suét cé tirc Khuyén nghi Nganh
2,84% KHA QUAN Vat liéu co ban

= STK tr& thanh nha san xuét soi I&n the hai tai Viét Nam véi tdng cong
suét 123.000 tAn/nam vao 2025.

= Chung toi ky vong STK sé dwoc hwéng loi tir thué chéng ban pha gia dbi
v&i Trung Quédc va cac nha san xuét soi nwéc ngoai khac ké tir T10/21.

= khuyén nghi Kha quan véi gia muc tiéu 72.500 dong.

KQKD 9T21 tich cwe bat chap dirt gay chudi cung trng

STK ghi nhan doanh thu va LN rong 9T/21 1an lwot dat 1.577 ty ddng (+29,3%
svck) va 203 ty dong (+171,2% svck). KQKD tich cwc trong 9T/21 mét phan dén
ttr 1) mdrc nén thap trong 9T/20, 2) STK wu tién san xuat nhirng don d&t hang
v&i cac san pham cao cap (soi tai ché va soi nguyén chat chét lwong cao), gitip
cai thién bién LNG va 3) gia ban trung binh cla sg@i (ASP) tang 20% svck nho
lwong soi tdn kho gidm manh & Trung Quéc.

Chung t6i gitr vipng trién vong tich cwe v&i soi tai ché trong 2022-25

Tai ché soi la cach tbt nhat dé sir dung cac loai vai phé thai dwoc tao ra tw
nganh dét may va khéng cé béat ky tac déng xau nao dén méi truong. Theo Sé&
Giao dich Dét may, murc tiéu thu soi polyester tai ché sé tang tv 4,5 triéu
tAn/nam I1&n 17,1 triéu tAn/nam vao nam 2025 nh& cac thwong hiéu thai trang
ndi tiéng nhu H&M, Uniglo, va Adidas da cam két tdng cuong st dung nguyén
liéu tai ché. Chung t6i dw bao tc dd tang trwdng doanh thu tir soi tai ché cla
STK dat 93%/15%/30% svck trong 2021/2022/2023 vi H&M va Adidas dang la
khach hang trung thanh cia STK ké tir nam 2017.

Chung t6i tw tin vao trién vong ctia STK trong 2022-25

Dau tién, chung t6i ky vong LN rong ctia STK sé tang 10,7% svck trong Q4/21
va 18,2% svck Q1/22 do phan khuc soi tai ché sé hwdng loi tir sw phuc hdi nhu
cau cuda thi trwong ndi dia. Hon nira, STK la mét trong nhirng nha san Xuét soi
dwoc hwdng lgi tir thué chdng ban pha gia ddi voi soi nhap khau tr Trung Quéc
va An Dd. Cudi ciing, ching t6i dy kién GD1 clia nha may Unitex sé di vao hoat
doéng thuwong mai vao Q1/23 va dat 80% cong suét trong 2023 véi san lwong
28.400 tAn. Chung ti cho rdng P/E ndm 2022 ctia STK 1a 13,5 14n van rat h4p
dan véi mét cdng ty co téc do tang trwdng kép 37,0% trong 2021-23.

Khuyén nghi Kha quan vé&i gia muc tiéu 72.500 dong

Chung t6i dua ra khuyén nghi Kha quan véi gia muc tiéu 72.500 déng. Gia muc
tieu 1 nam dwa trén EPS 2022 5.366 dbng/cp va P/E muc tiéu 13,5x%, twong
dwong voéi P/E trung binh 1 nam cta STK. Tiém nang tang gia la san Iu’o’ng SO
tai ché tang trwo’ng manh hon nhé nhu cau thi trwodng phuc hdi. Rai ro glam gia
gbm phat sinh bién chiing méi va dién bién dich Covid-19 phirc tap hon & thi
trwdng nodi dia cé thé anh hudng trwc tiép dén hoat dong san xuat kinh doanh
clia STK.

Tdng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 1.766 2.353 2.879 3.839
Tang trwédng DT thuan (20,8%) 33,3% 22,4% 33,4%
Bién loi nhuan gép 14,5% 19,5% 21,3% 21,7%
Bién EBITDA 17,8% 23,1% 25,2% 25,2%
LN rong (ty) 144 274 379 549
Tang trwd'ng LN rong (32,0%0) 90,3% 38,7% 44,8%
Tang trwdng LN cbt 16i (32,9%) 102,7% 37,2% 37,1%
EPS co ban 2.033 3.869 5.366 7.766
EPS diéu chinh 2.033 3.869 5.366 7.766
BVPS 15.279 20.080 23.848 29.286
ROAE 13,3% 21,9% 24,4% 29,2%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwedng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
18.2 110% 3.5 24%
16.2 90%
3.0 22%
14.2 70%
12.2 50% 25 20%
10.2 30% 2.0 18%

8.2 10%

15 16%

6.2 -10%

0

4.2 -30% 10 14%

2.2 -50% 0.5 12%

01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD Bao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thun 1.766 2.353 2.879 LN trwéc thué 165 316 437
Gia von hang ban (1.510) (1.894) (2.267) Khéu hao 133 200 236
Chi phi quan Iy DN (57) (72) (80) Thué da nop (18) (42) (58)
Chi phi ban hang (24) (33) (36) Cac khoan diéu chinh khac 1 (5) (6)
LN hoat déng thuan 175 355 496 Thay d6i VLD 178 (272) (3)
EBITDA thuan 308 555 732 LC tién thuan HDKD 458 196 607
Chi phi khau hao (133) (200) (236) PAu tw TSCD 0 (450) (450)
LN HD trwéc thué & 14i vay 175 355 496 Thu tir TL, nhuong ban TSCD 54 59 65
Thu nhap 1&i 12 10 1 Céc khoan khac (13) 0 0
Chi phi tai chinh @3) 61 72 Thay dbi tai san dai han khac 0 0 0
;hNutfmhap rong tEaZ - é 5 5 LC tién tiv HDDT 41 (391) (385)

L cac Ly Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thue 165 316 437 PR S -

. Tra von gop CSH, mua CP quy (42) 0 0
Thué (21) (42) (58) X R -

o PP Y Tién vay rong nhan duoc (398) 266 189
Lgi ich co dong thieu so 0 0 0 Dona tidn tor HBTC kha 15 2 126
LN rong 144 2ré 39 Cc‘mtg IeENwd' tra ch a('?SH (98) 108 (135)
Thu nhap trén vén 144 274 379 0 tre, LN da lra cho (©8) (108) (135)
Cb tirc phé thong (98) (108) (135) L(E tien thuan HBTC R (554) 189 (72)
LN git lai 45 166 245 Tién % tu’dng dwong tién dau ki 150 95 90

LC tien thuan trong nam (55) (5) 150
Tién & twong dwong tién cudi ki 95 90 240
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Cac chi s5 co ban
Tién va twong duong tién 95 90 240 12-20A 12-21E 12-22E
Dau tw ngan han 26 47 58 Dupont
Céc khoan phai thu ngén han 98 73 94 Bién LN rong 8,1% 11,6% 13,2%
Hang tén kho 401 588 617 Vvong quay TS 0.93 1,23 123
Céc tai san ngén han khac 23 9 11 R(?AAK o 7,6% 14,3% 16,2%
2 . " Bon bay tai chinh 1,75 1,54 1,50
Tong tai san ngan han 642 808 1.021 ROAE 13.3% 21.9% 24 4%
Tai san cb dinh 914 1.165 1.380 Hidu qua
Téng dau tw 155 144 145 S ngay phai thu 19,2 12,4 12,9
Tai san dai han khac 0 10 (0) Sé ngay ndm gitr HTK 97,1 113,3 99,4
Téng tai san 1.712 2.127 2.545 S6 ngay phai tré tién ban 63,4 17,0 18,6
Vay & no' ngén han 223 300 285 \ég’:g quay TSCD 101680/0 142;/6 172,220/6
Phai tra ngui ban 262 88 115 Thanh khoan o7 =70 £
N? ngan h:_anv’khéc 85 110 135 Kha nang thanh toan ngan han 1,1 1,6 1,9
Tong no' ngan han 569 508 535 Kha n&ng thanh toan nhanh 0,4 0,4 0,8
Vay & no dai han 52 188 230 Kha n&ng thanh toan tién mét 0,2 0,3 0,6
Céac khoan phai tra khac 11 11 93 Vong quay tien 52,9 108,7 93,7
Vén didu 16 va 707 813 813 $h' SO tang ‘5‘;’0’:9{ (yoy) 08%)
U ang trwdng thuan 20,8% 33,3% 22,4%
LN gi@r lai 381 566 833
vé g h? 5 his 1081 1420 1687 Tang trwdng LN tir HDKD (35,1%) 102,9% 39,7%
onchusohtu : : : Téng trung LN rong (32,0%) 90,3% 38,7%
Loi ich c6 dong thieu so Tang tredng EPS (32,0%) 90,3% 38,7%
Téng ne va vén chu s& hivu 1.712 2.127 2.545
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SONADEZI CHAU DUC JSC (SzC)

Gia thij trwwong Gid muc tiéu

VND54.900 VND58.800
Ngay 26/11/2021

Trién vong ngén han:

Trién vong dai han:

binh gia: Trung lap

Consensus*: Mua:0 Gi:0 Ban:0
Gia muyc tiéu/Consensus: na

Thay déi trong yéu trong béo céo
~ NJ/A.

Dién bién gia

~—Gia diéu chinh S0 v6i chi sb HNX (Bén phai)
65000,0 1160

60000,0 960
55000,0 76,0
50000,0 56,0
45000,0 360
40000,0 160
35000,0 -4,0

30000,0 240

: |\H\\|i\||\nlﬂiuh ii\lnwn.‘.umi‘..w.\di|\.‘h‘\ﬂuwh.\nm\m|J\|lhﬁl\uﬂ|\iﬁ“\n
Nguén: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 62.200
Thép nhét 52 tuan (VND) 28.700
GTGDBQ 3 thang (tr VND) 61.348
Thi gia vén (ty VND) 5.490
Free float (%) 40
P/E trwot (x) 214
P/B hién tai (x) 39
Co’ cau sé hiru

Sonadezi 46,8%
Sonadezi Long Thanh 10,1%
Khéac 43,1%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam T

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
TRUNG LAP

Ty suét cb tirc
2,04%

Nganh

B4t dong san

San sang burt pha

= Nam & vung trong diém phia Nam, Ba Ria — Viing Tau, khu céng nghiép
clia SZC nédi bat v&i quy dat In 2.287ha va gia cho thué canh tranh.

= Dy phong LN rong 2022 téang 66,6% svck, v&i dong lwc la tang trwdng
doanh thu tai cac dw an khu céng nghiép va khu dé thi.

= Khuyén nghi Trung lap véi gia muc tiéu 58.800 d/cp.

S& hiru quy dat san sang cho thué I&n thir hai trong cac cong ty niém yét
cung nganh

Chuing t6i tin rang SZC c6 vi thé thuan loi d& ndm bat co hoi tir nhu cau thué dat
khu céng nghiép (KCN) dang ngay cang tang tai cac tinh phia Nam, dwoc thuc
day bdi xu hwéng dich chuyén san xuét véi chién lwoc “Trung Qubc+1”. SZC co
loi thé nho: 1) sw hd tro manh mé tir cong ty me, tdng cong ty Sonadezi; 2) quy
dat sén sang cho thué tai cubi 2020 I&n th hai cung gia thué dat canh tranh
trong cac cong ty niém yet trong nganh; va 3) kha nang thu hut tép khach hang
da dang nhé vi thé gan cang bién, san bay va cac KCN khac cliia Ba Ria — Viing
Tau (BR-VT).

BR-VT giir vieng vi thé trung tdm céng nghiép trong diém phia Nam

BR-VT ndi lén v&i vai tro 1a mot trong nhirng trung tdm céng nghiép trong diém
ctia phia Nam, nh¢ vi thé gan TP HCM, gia thué dat canh tranh va quy dat con
lai I&n. Cung v&i cum cang Cai Mép-Thi Vai, san bay quéc té Long Thanh va cac
dw an ha tang glao thdng trong diém sap t&i, BR-VT la diém dén ly twédng cho
hau hét linh virc san xuat tlr cdng nghiép nang, hoa chéat, 6 t6 dén cong nghiép
phu trg. Chung téi tin ring BR-VT la mét trong nhirng tinh dwoc hwéng loi 16n
nhat nhe dong vén dau tw manh mé va gia thué dat KCN ngay cang tang.

Chung t6i tin rang loi nhuan 2022 sé tiép tuc bt pha

Chung t6i dw phéng gia thué dét tai KCN Chau Dirc dat tang truéng kép 17,5%
trong 2021-22 1én 65-80 USD/m2/ky thué, tr d6 dy phong doanh thu tr BBS
KCN tang lan lwot 56,6%/29,0% svck trong 2021 va 2022. Clng véi déng gop
doanh thu clia cac dw an KBT va san goén tir 2021, ching t6i dw bao LN rong
2022 tang 66,6% svck.

Khuyén nghi Trung lap vé&i gia muc tiéu 58.800 d/cp

Bong lwc tang gia 1) ban va cho thué d’ét KCN va KBT nhanh hon dw kién, va
2) viéc den bu, GPMB nhanh hon giup day nhanh qua trinh phat trien dy an. Rai
ro giam gia 1) dich bung phat kéo dai lam anh hwdéng tién dé dau tw va ban hang,
va 2) cac dy an KDT va san gon hodn mé ban, dwa vao khai thac.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 433 631 1026 1459
Tang tredng DT thudn 31,4% 45 8% 62,6% 42 2%
Bién loi nhuén gdp 54,0% 58,6% 58,9% 57,2%
Bién EBITDA 87,0% 88,0% 77,5% 75,7%
LN rong (ty) 186 274 456 614
Tang trieding LN rong 38,7% 47 2% 66,6% 34.6%
Tang tredng LN cét 16 37,4% 44 0% 72,1% 34.9%
EPS co ban 1.860 2738 4 562 6143
EPS diéu chinh 1.681 2475 4123 5551
BVPS 12.642 13.895 16.910 21.316
ROAE 151% 20,6% 29,6% 32,1%

Ngudn: VND RESEARfH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
24,700 70,0% 5,00 34,0%
22,700 65,556% 4,500 31,222%
20,700 61,111% 4,00 28,444%
18,700 56,667% 3,500 25,667%
16,700 52,222% 3,00 22,889%
14,700 47,778% 2,500 20,111%
12,700 43,333% 2,00 17,333%
10,700 38,889% 1,500 14,556 %
8,700 34,444% 1,00 11,778%
6,700 30,0% 1500 9,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E O01-22E 07-22E
Bao cao KQ HDKD Bé4o céo LCTT
(ty VND) 12-21E 12-22E 12-23E (ty VND) 12-21E 12-22E 12-23E
Doanh thu thuan 631 1.026 1.459 LN trwéc thué 334 537 768
Gid vbn hang ban (261) (422) (624) Khéu hao 231 249 332
Chi phiquénly DN (40) (46) (49) Thué da nop (60) (81) (154)
Chi phi ban hang (6) (12) (12) Cac khoan diéu chinh khac (42) (80) (90)
LN hoat dong thuan 324 547 773 Thay d8i VLD 157 711 840
EBITDA thuan 555 79 1.105 LC tién thuin HDKD 615 1349 1705
Chi phi'khau hao 231 249 332 Pauty TSCO (1.329) (1.440) (714)
LN HD trwéc thué & Iai vay 324 547 773 Thutty TL, nhuromg ban TSCD 0 0 0
Thunhap f&i 2 23 22 Céc khoan khac (19) 23 22
Chi phitai chinh (16 ©2) (£2) Thay ddi tai san dai han khac 0 0 0
I:‘“tf‘ha,p 'g”g S(‘a; 5 g (3) 3 LC tién ti HDDT (1.349) (1.417) (692)
 céc CyL Thut PH CP, nhéan g6p VCSH 0 0 0
LN trwéc thué 334 537 768 158 v6n 060 CSH. mua CP aul 0 0 0
Thué (60) @1) (154) avongop Lo, mua L¥ quy
A S oz Tién vay rong nhan duvoc 1.383 680 0
Loi ich co déng thieu so X -
LN rong 7 456 614 Dong tién tir HDTC khac (547) (420) (415)
Thu nhap trén vén 230 397 536 Co tl‘.lic, LN df trd cho CSH (100) (100) (100)
C ttrc ph thong (100) (100) (100) L(z tién thuan HDTC. - 736 160 (515)
LN gt lai 174 356 514 Tién & twong dwong tien dau ki 89 89 170
LC tién thuan trong nam 2 92 497
Bang can déi ké todn Tien & twong dwong tien cudi ki 91 181 667
(tyVND) 12-21E 12-22E 12-23E )
Tién va twong dwong tign 89 170 653 Céc chiso coban
DAutw ngén han 120 120 120 12-21E 12-228 12-238
Céc khoan phai thu ngan han 14 22 36 :::%TLT\: g 13.4% 145% 1%
Hang tn kh 3 4 4 : : ,
czzgtaiozén zgén han khéc 20 2 23 Vong quay TS 012 0.16 018
ik ROAA 54% 7,0% 7.7%
Tdng tai san ngan han 302 426 966 Pon béytéi chinh 384 424 415
Tai sén ¢b dinh 5.381 6.817 7527 ROAE 20.6% 20.6% 321%
Téng dau tur 53 53 53 Hiéu qua
Tai san dai han khac 10 10 10 S6 ngay phai thu 8,1 8,0 9,1
Téng tai san 5.764 7.306 8555 S6 ngay ndm gitr HTK 44 37 28
Vay & ng ngén han 126 100 100 S6 ngay phai tré tién ban 376,7 377,2 377,1
Phai trd ngudi ban 270 436 644 Vong quay TSCD 0,14 0,18 0,21
No' ngén han khac 705 1.102 1.608 ROIC 71% 10,3% 13,8%
Tdng nengén han 1.113 1.651 2.368 Thanh khoan )
Vay & no' dai han 2365 2,651 2235 Kha ndng thanh toan ngan han 0,3 0,3 04
Cac khoan phai tra khac 897 1313 1821 E:Z x:g ::Z:: :2:: ;i‘g':”r:ét 8:2" 82 gv;‘
Vén diéulé va 1.000 1.000 1.000 . : : ’ '
N it i 210 6ol 1082 Vong quay tién (364,2) (365,4) (365.,2)
Vb . h; & hir 1.390 1.691 2.132 Chi 6 ting tnrémg (yoy)
onchdsohtd : : : Tang trwong DT thudn 45,8% 62,6% 422%
Lotichco dong thieuso Téng trudng LN ttz HOKD 62,7% 68,7% 414%
Tong neva von chi s& hivu 5.764 7.306 8.555 Téing trwéng LN rong 47.2% 66,6% 34.6%
Tang trwdng EPS 47,2% 66,6% 34,6%
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TECHCOMBANK (TCB)

Gia thij trwwong Giad muc tiéu
VND54.000 VNDG64.100
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:14 Gi(r:2 Ban:0
Gia muyc tiéu/Consensus:

Thay déi trong yéu trong béo céo
» N/A

Dién bién gia

~—Gia diéu chinh ~—S0 voi chi 6 VNIndex (B&n phi)

600000 2290

550000 21150
500000 1040
450000 176,50
400000 1500
350000 14150
300000 1240

250000 106,50
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Nguén: VNDIRECT RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tuan (VND) 25.300
GTGDBQ 3 thang (tr VND) 757.771
Thi gia vén (ty VND) 192.749
Free float (%) 70
P/E trwot (x) 14,2
P/B hién tai (x) 2,36
Co’ cau sé hiru

Masan Group 15,0%
Hb Hung Anh 10,0%
Nguy&n Canh Son 3,3%
Khéac 71,7%

Ngudn: VND RESEARCH

Chuyén vién phan tlch

Nguyén Pang Bao Ngoc
ngoc.nguyendang@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

Dan dau toan nganh

Chung t6i dw bao TCB sé dan dau nganh vé mé réng cho vay véi toc do
tang trwdng 21%/nam va NIM cao dat it nhat 5,5% giai doan 2021-23.
Chung t6i dw bao lgi nhuan rong tang dat 21%/nam giai doan 2022-23.

Khuyén nghi Kha Quan v&i gia muc tiéu la 64.100 dong/cp.
9T21 Két qua kinh doanh t6t nhat nganh

Thu nhép 1ai thuan (NII) 9T21 tang 46,3% svck, nho tin dung ting 17% svck va
bién Iai suat (NIM) 9T21 tang 89 diém co ban (dcb) svck Ién 5,7%. Trong khi d6,
thu nhap ngoai lai (Non-I1) tang 24,7% svck nhé thu nhap phi thuan (NFI) tang
37,2% svck. Ty Ié chi phi/thu nhap (CIR) gidm xubng 28,9%; trong khi d6, chi
phi dw phong gidam 9,2% svck van gitp TCB duy tri trong nhém cac ngan hang
c6 chét lwong tai san tét nhat vai ty 18 no xau (NPL) thap nhét nganh 1a 0,57%
va ty 1& bao no xau (LLR) dbi dao & murc 184,4% vao cudi Q3/21. Vi vay, loi
nhuan rong tang 60,6% svck trong 9T21.

Chung t6i thich TCB vi trién vong ting trwed’ng ndi tai manh mé

Mbi quan hé twong hé vé&i cac tap doan Ién nhw Vingroup, Masan Group, CTCP
dau tv Thao Dién, va sw phuc hoi cla thi trwong bat ddng san nhé 1ai suat cho
vay thap sé giup TCB duy tri tang trwdng tin dung manh mé. Trén thyc té, TCB
la mét trong sO it ngan hang dwgc ndng han murc tin dung trong thoi gian gan
day, tang 1én 22,1% cho nam 2021. Bén canh do, viéec mé rong mang cho vay
ban & dwoc cai thién, dac biét Ia cho vay mua nha, gidp tang loi suat tai san;
trong khi ty 18 CASA cao gitip TCB duy tri chi phi vén thap nhat nganh, tang loi
thé canh tranh trong viéc tiép can khach hang. Mat khac, ty 1& CIR thap nho hiéu
qua hoat ddng cao va chat lwong tai sén virng chac gitp TCB c¢6 vi thé tét hon
trong viéc dam bao loi nhuan virng chac.

Chung to6i dw bao tang trwwdng kép EPS dat 21% giai doan 2021-23

Chung ti dw bao NIM sé tang 63 diém co ban svck 1&n 5,5% ndm 2021 sau do
cai thién 23 diém co ban giai doan 2021-23. Cung véi mirc tang trwdng tin dung
dw bao 1a 20%/nam, NIl du kién sé dat tdng trwéng kép (CAGR) la 21% trong
giai doan nay. Trong khi d6, tang trwdng kép Non-ll dwoc wéce tinh la 20,6%
nho tang trwdng kép NFI dat 30%. Cling v&i hé sé CIR khoan 31% va chi phi
tin dung 1a 0,7-0,9%, ching t6i dw bao lgi nhuan rong dat mirc tang trwdng kép
1& 21,1% giai doan 2021-23.

Khuyén nghi Kha Quan véi gia muc tiéu 1a 64.100 dong/cp

Gia muc tiéu 1a 64.100 déng/cp dwa theo dinh gia thu nhap thang dw (COE:
12,7%, LTG: 4%) va P/B 2,2 Ian trung binh gia tri s& sach 2021-22, ty trong bang
nhau. Tiém nang tang gia 1a tang trwdng tin dung va NIM cao hon ky vong. Rui
ro giam gia la ng xau cao hon dy bao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap lai thuan (ty) 18.751 24.616 29.959 35.952
Ty 1é thu nhap lai can bién 4,9% 5,5% 5,7% 5,7%
Téng loi nhuan hoat dong (ty) 27.042 34.625 41.921 50.509
Téng trich lap dw phong (ty) (2.611) (2.684) (2.696) (3.259)
LN rong (ty) 12.325 17.157 20.879 25.148
Tang trwdng LN rong 22,3% 39,2% 21, 7% 20,4%
EPS diéu chinh 3.515 4.885 5.936 7.149
BVPS 21.179 26.018 31.965 39.128
ROAE 18,1% 20,7% 20,5% 20,2%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONCQ'Eb
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) ——— ROAE (ths)
14,100 41,0% 2,600 21,500%
13,100 38,50% 2,400 21,0500%
12,100 36,0% 2,200 20,600%
11,100 33,50% 2,00 20,1500%
10,100 31,0% 1,800 19,700%
9,100 28,50% 1,600 19,2500%
8,100 26,0% 1,400 18,800%
7,100 23,50% 1,200 18,3500%
6,100 21,0% 1,00 17,900%
5,100 18,50% ,800 17,4500%
4,100 16,0% ,600 17,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E O01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 24.616 29.959 35.952 Chi sb ting truwdng (yoy)
Thu nhap l3i suat rong 10.009 11.962 14.557 Tang truwdng tién glvi khach hang 17,0% 15,0% 15,5%
Téng lgi nhuan hoat déng 34.625 41.921 50.509 Téng tang trwéng cho vay khach hang 20,9% 21,0% 21,0%
Tdng chi phi hoat dong (10.387) (12.996) (15.658) Tang trwdng thu nhap 1ai rong 31,3% 21,7% 20,0%
LN trwéc dw phong 24.237 28.926 34.851 Tang trwdng LN trwéc dy phong 31,6% 19,3% 20,5%
Téng trich lap dw phong (2.684) (2.696) (3.259) Tang trwéng LN rong 39,2% 21,7% 20,4%
TN tlr cac Cty LK & LD Tang trwdng céc tai san sinh lai 18,0% 18,3% 18,6%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 21.554 26.230 31.592 EPS co ban (VND) 4.894 5.947 7.163
Thué (4.311) (5.246) (6.318) BVPS (VND) 26.018 31.965 39.128
Loi nhuan sau thué 17.243 20.984 25.274 Cb tuc / cp (VND) 0 0 0
Loi ich cb dong thiéu sb (86) (105) (126) Tang trwéng EPS 39,0% 21,5% 20,4%
LN rong 17.157 20.879 25.148
Céc chi sb chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap |ai can bién 5,5% 5,7% 5,7%
Téng cho vay khach hang 335.458 405870  490.926 Ty 1& chi phi thu nhap (30,0%)  (31,0%)  (31.0%)
Cho vay c&c ngan hang khéc 31.804 35084  39.204 No' xau/ Tong cho vay 0,6% 0,7% 0,7%
N Ng' xau/ Cho vay rong 0,6% 0,7% 0,7%
Tong cho vay 367.352 440.954 530.220 LN/ TB cho vay 0’9% 0’7% 017%
Chirng khoan - Téng cdng 105.717 119.968 136.364 Tong ty 1& an toan von 15,4% 15,8% 16,3%
Céc tai san sinh l4i khac 11.074 11.959 13.155 Cép tin dung/ nguén von 93,5% 97,8% 101,8%
Téng cac tai san sinh lai 484.143  572.881  679.739 Bién loi va d6 dan trai
Téng dy phong (3.476) (4.166) (5.003) Thu nhap/ TS sinh I 7,5% 7.7% 7,8%
Téng cho vay khach hang 332.309 402154  486.417 Chi phicho cdc quy 2,3% 2,3% 2,5%
2 L . L&i rong/ Tai san trung binh 5,2% 5,3% 5,4%
Tc?ng tai san sinh lai rqng 480.667 568.715 674.736 ROAE 20.7% 20.5% 20.2%
Tién mat va cac khoan tién g 3.954 4.267 4.604
Tong dau tw 1.227 1.324 1.428
Céc tai san khac 29.622 31.742 34.013
Téng tai san khéng sinh lai 34.803 37.332 40.046
T5ng tai san 515.470 606.047 714.781
Nog khach hang 324.627 373.321 431.185
Dw no tin dung 34.317 41.866 51.077
Tai sén ng chiu lai 358.943 415.187 482.262
Tién gl 56.982 69.518 87.592
Tong tién gri 415.925 484.705 569.854
Cac khoan no 1ai suét khac 267 267 267
Téng cac khoan no lai suat 416.192 484.972 570.121
Thué TNDN hodn lai
Cac khoan ng khong 1ai suét khac 7.360 8.173 6.484
Téng no khéng lai suat 7.360 8.173 6.484
Téng ng 423552  493.145  576.605
Vén diéu lé va 35.109 35.109 35.109
Thang dw von ¢d phan 477 477 477
Cb phiéu quy 0 0 0
LN gitr lai 48.972 69.852 94.999
Cac quy thudéc VCSH 6.790 6.790 6.790
Vén chii sé& hiru 91.348 112.227 137.374
Loi ich cb déng thiéu sé 570 675 801
Téng vén chi s& hiru 91.918 112.902 138.176
Téng no’ va von chu sé& hivu 515.470 606.047 714.781
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NGAN HANG TMCP TIEN PHONG (TPB)

Gia thij trwwong
VND47.500

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:6 Gi:2 Ban:0
Gia muyc tiéu/Consensus:

Thay déi trong yéu trong béo céo
» N/A

Dién bién gia

Gid muc tiéu
VND52.000

~—Gia diéu chinh ~—S0 voi chi 6 VNIndex (B&n phi)
520000 2100

470000 192,857
420000 175714
370000 158,571
320000 141,420
270000 124,286

220000 107,143
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Nguén: VNDIRECT RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 51.100
Thép nhét 52 tuan (VND) 22.200
GTGDBQ 3 thang (tr VND) 233.622
Thi gia vén (ty VND) 57.646
Free float (%) 60
P/E trwot (x) 16,3
P/B hién tai (x) 3,58
Co cau sé hiru

FPT Group 6,8%
Doji Gold & Gems Group 5,9%
Khéac 87,3%

Ngudn: VND RESEARCH

Chuyén vién phan tlch

Nguyén Pang Bao Ngoc
ngoc.nguyendang@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

Di “Tién Phong” dé dan dau

= Vjthé hang dau trong Iinh virc ngan hang sé véi Livebank gitp TPB tang kha
nang tiép can khach hang tré va kha néng cho vay, di mang lwéi méng.

= Chdng t6i dw bao TPB sé duy tri tdng trwdng loi nhuan cao, it nhat 24%/nam
giai doan 2022-23 nh¢ tin dung tang 24%/nam va NIM cao & mirc 4.9%.

= Khuyén nghi Kha Quan véi gida muc tiéu 1a 52.000 déng/cp.
Toém tat 9T21: Virng manh vé moi mit

Thu nhap ai thuan (NIl) tang 37,2% svck trong 9T21 nho dw ng vay tang 10,8%
sv dau nam vao cudi 9T21 va bién lai suat (NIM) 9T21 tang 28 diém co ban 1én
4,5%. Trong khi dé, thu nhap ngoai 1&i (Non-Il) tang 46,3% svck nh& thu nhap
phi thuan (NFI) ting 30% svck va lai thuan tlr mua ban chirng khoan dau tw ting
152,4% svck. Ty Ié chi phi/thu nhap (CIR) gidm xudng 31,9%. Tuy nhién, chi phi
dw phong ting 98,8% svck, gitp gidm ty 1& no xau (NPL) xubng 1% va duy tri ty
l&é bao no xau (LLR) déi dao la 115,4% vao cubi Q3/21. Do dd, loi nhuan rong
tang 45,3% svck trong 9T21.

Livebank dwa TPB dan dau lan séng (rng dung Fintech

Viéc Viét Nam dang thic day phat trién quy dinh vé (rng dung Fintech trong finh
vwrc ngén hang sé glup g|a tang kha nang mo réng co s& khach hang va kha
nang huy déng tién glri ciia TPB. Do khac véi hé thdng mang lwdi ciia cac ngan
hang khac, ngan hang tw dong Livebank clia TPB, ngoai trir chirc nang cho vay,
van hanh nhw mot don vi giao dich vat ly, va quan trong nhat 1a hoat dong 2417,
do d6 c6 thé phuc vu khach hang bat ct ltic ndo, mang lai cho TPB loi thé trong
viéc thu hut khach hang.

Dw bao tang trwé'ng kép LN rong & mirc cao dat 24,2% nam 2021-23

Chung t6i dy phéng tang trwdng cho vay dat 20% nam 2021 va tang |én mc
24% giai doan 2022-23 dwoc ho tro bdi chinh sach tién té nai 16ng va kinh té
phuc hdi. Bién I4i suat NIM duoc ky vong tang 32 diém co ban giai doan 2021-
23 nhé loi suét tai san tang do mé rdng cho vay mua nha va nho chi phi vdn cai
thién do ty I&6 CASA tét hon. T d6, tdng trwdng kép thu nhap lai thuan dwoc ky
vong tang 22,6%. Cung vo&i tang trwdng kép (CAGR) clia thu nhap ngoai lai dat
36,5% hb tro bdi ting t rwéng kép cla thu nhap phi thuan dat 50%, va ty 1& CIR
& mirc 39%, ching tdi dy bao lgi nhuan rong dat mirc tang trwdng kép 24,2%
giai doan 2021-23.

Khuyén nghi Kha Quan véi gia muc tiéu 52.000 dong

Khuyén nghi cGia chung t6i dwa trén: i) Livebank dwa TPB dan dau lan séng (rng
dung Fintech; i) Nang lwc mé& réong cho vay manh nhé tiép can dai ching va quy
trinh cho vay don gian; va iii) Chat lwgng tai san virng chac. Gia muc tiéu la
52.000d/cp dwa trén dinh gia thu nhap thang duw (COE: 14%, LTG: 3%) va P/BV
2x FY22F, véi ty trong bang nhau. Tiém nang tang gia bao gém NIM cai thién tt
hon dy bao va/hodac tin dung tang cao hon ky vong. RUi ro gidm gia dén t no

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap lai thuan (ty) 7.619 9.499 11.892 14.276
Ty 1é€ thu nhap lai can bién 4,5% 4,6% 4,9% 4,9%
Téng lgi nhuan hoat déng (ty) 10.369 12.303 15.700 19.501
Téng trich lap dw phong (ty) (1.783) (1.980) (2.419) (3.000)
LN rong (ty) 3.510 4.617 5.727 7.117
Tang trwdng LN rong 13,5% 31,5% 24,0% 24,3%
EPS diéu chinh 3.126 4.009 4.887 6.074
BVPS 14.291 22.017 26.904 32.978
ROAE 23,5% 21,7% 20,0% 20,3%
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (hs) ——— ROAE (rhs)
14,100 78,0% 2,400 27,0%
13,100 71,0%
2,200 25,857%
12,100 64,0%
11,100 57,0% 2,00 24,714%
10,100 50.0% 1,800 23,571%
9,100 43,0%
8.100 36.0% 1,600 22,429%
7,100 29,0% 1,400 21,286%
6,100 22,0%
5,100 15.0% 1,200 20,143%
4,100 8,0% 1,00 19,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 9.499 11.892 14.276 Chi sb ting trwéng (yoy)
Thu nhap lai suat rong 2.804 3.808 5.225 Tang trwéng tién givi khach hang 16,0% 20,0% 20,0%
Téng lgi nhuan hoat déng 12.303 15.700 19.501 Tong tang trwéng cho vay khach hang 20,0% 24,0% 24,0%
Tdng chi phi hoat dong (4.552) (6.123) (7.605) Tang trwéng thu nhap 1ai rong 24,7% 25,2% 20,0%
LN trwéc dw phong 7.751 9.577 11.896 Tang trwéng LN trwdc dy phong 25,6% 23,6% 24,2%
Téng trich lap dw phong (1.980) (2.419) (3.000) Tang trwdng LN rong 31,5% 24,0% 24,3%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh i 16,8% 19,2% 19,1%
Thu nhap rong khac Gia tri c6 phiéu
LN truwéc thué 5.771 7.158 8.896 EPS co ban (VND) 4.009 4.887 6.074
Thué (1.154) (1.432) (1.779) BVPS (VND) 22.017 26.904 32.978
Loi nhuan sau thué 4.617 5.727 7.117 Cb tire / cp (VND) 0 0 0
Loi ich c6 déng thiéu s 0 0 0 Tang trwéng EPS 28,3% 21,9% 24,3%
LN rong 4.617 5.727 7.117

Cac chi sb chinh

Bang can dbéi ké toan 12-21E 12-22E 12-23E

(tyVND) 1221 12-22E 12-23E T 1€ thu nhap Iai can bién 4,6% 4,9% 4,9%

Téng cho vay khach hang 143.989 178547  221.398 L’;'i gl:’/' _’r’g;;h;‘hgh;‘; (371”0122 (391’?1%2 (391’?;2

Cho vay céac ngan hang khac 13.968 15.365 16.440 No x&u/ Cho vay rong 1,1% 1.2% 1.2%

Téng cho vay 157.957 193.912 237.838 LN/ TB cho vay 1,5% 1,5% 1,5%

Chirng khoan - Téng cong 54.031 59.434 65.378 Téng ty 1& an toan vén 13,9% 13,9% 13,9%

Céc tai san sinh I&i khac 10.097 11.099 11.870 Cép tin dung/ ngu6n von 87,9% 92,9% 98,0%

Tdng cac tai san sinh lai 222.085  264.445  315.086 Bién loi va d6 dan trai

Téng dw phong (2.441) (2548  (3.078) Thu nh&p/ TS sinh lai 8,1% 8,5% 8,8%

Téng cho vay khach hang 141819 176206  218.647 Chi phi cho cac quy 3,7% 3.8% 4,2%
. ——— — Lai rong/ Tai san trung binh 4,3% 4,6% 4,6%

Tong tai san sinh lai rong 219.645 261.897 312.009 ROAE 21,7% 20,0% 20,3%

Tién mat va cac khoan tién guri 2.369 2.535 2.713

Téng dau tw 0 0 0

Cac tai san khac 17.159 18.360 19.645

Téng tai san khéng sinh lai 19.528 20.895 22.358

Téng tai san 239.173 282791  334.366

No' khach hang 134.448  161.338  193.605

Duw ng tin dung 29.360 30.828 32.369

Tai san no chju lai 163.808  192.165  225.974

Tién gwi 698 698 698

Tong tién glri 164.506  192.863  226.672

Cac khoan no' 1ai suét khac 44.839 53.669 64.265

Tdng cac khoan no lai suat 209.344 246.532 290.937

Thué TNDN hoan lai

Cac khoan no' khong 13i suét khac 4.032 4.736 4.789

Téng no khéng lai suat 4.032 4.736 4.789

Téng no 213.376  251.269  295.726

Vén diéu lé va 11.717 11.717 11.717

Thang du von cb phan 2.577 2.577 2.577

C6 phiéu quy 0 0 0

LN git lai 10.640 16.366 23.483

Cac quy thuéc VCSH 862 862 862

Vén chi s& hiru 25.796 31.523 38.640

Loi ich ¢ dong thiéu s6 0 0 0

Téng vén cha s& hivu 25.796 31.523 38.640

Téng ng va vén chi s& hivu 239.173 282791  334.366

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Gié thi trwwong Gia muc tiéu
VND105.000 VND118.700
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:11 Git:5 Ban:0
Gia muyc tiéu/Consensus: 3,2%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia diéu chinh S0 voi chi s6 VNIndex (Bén phai)
118000,0 104,00

113000,0 95,6667

108000,0 87,3333

103000,0 79,00
98000,0 70,6667
93000,0 62,3333

8

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 116.400
Thép nhét 52 tuan (VND) 90.600
GTGDBQ 3 thang (tr VND) 93.290
Thi gia vén (ty VND) 364.212
Free float (%) 8
P/E trwot (x) 19,8
P/B hién tai (x) 3,71
Co cau sé hiru

State Bank of Vietham 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 2,6%
Khéac 7,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Lé Quéc Viét
Viet.lequoc2@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,00%

Nganh
Tai chinh

= Chung t6i dw bao tang trwéng 24,8%/20,1% nam 2022-23 nh tang
trwdng cho vay va thu nhap ngoai lai.

= VCB la c6 phiéu ching t6i lwa chon cho nganh Ngan hang véi gia muc
tiéu 118.700 ddng/cd phiéu.

Loi nhuan (LN) rong cao nhat trong sé cac ngan hang Viét Nam 9T21

9M21 LN rong dat 15.457 ty déng (+21% svck) — cao nhét trong sb cac ngan
hang niém yét tai Viét Nam. Bén canh d6, VCB la ngan hang lon the ba xép ve
tdng tai san, v&i 11,5% thi phan cho vay va 9,4% thi phan tién gt vao cudi
Q3/21.

Thu nhap ngoai lai tiép tuc ting trwdng tét

Chung t6i dy bao thu nhap ngoai lai nam 2022-23 tang 36,5% va 19,8%, chu
yéu nhod ngudn thu 6n dinh tlr hop déng doc quyén bao hiém, thu nhap tir ¢
tirc va thu nhap t& chirng khoan kinh doanh. Chung téi tin hop dong véi FWD
sé tiép tuc mang v& mot ngudn thu nhap 6n dinh véi gia tri hon 600 ty ddng mi
ndm. Bén canh do, thu nhap tir ¢b tirc va chirng khoan kinh doanh sé tiép tuc
tang trwdng trong ndm 2022-23 nhé phuc héi kinh té.

Chét lwong tai san tét

Chét lwong tai san ctia VCB van tiép tuc duy tri & mirc tdt trong nganh. Ty 1& no
xau (NPL) & murc 1,16% tai cubi Q3/21 tr mirc 0,74% cudi Q/21 va 0,62% cubi
Q4/20, nhwng van thdp hon murc trung binh nganh 1a 1,4%. Ty 1é bao phl no
xau gidm vé 242,9% tai cudi Q3/21 tr mirc 351,8% cubi Q2/21 va 370,4% cubi
Q4/20, van cao hon so véi mirc trung binh nganh 126% tai cudi Q3/21.

Tiép tuc tang trwéng cao hon 20% trong nam 2022-23

Chung t6i dw bao cho vay tang 15%/11% n&m 2022-23 phan anh nhu cau tin
dung téng cao khi kinh t& phuc hdi. Bién lgi nhuan rong (NIM) & mirc 3,0%-3,1%
trong nam 2022-23 nho ty 1€ CASA cao thr 3 va kha nang mé rong cho vay ban
l&. Chung t6i dw kién tang trudng 24,8%/20,1% nam 2022-23 v&i mic ROE
trung binh 20,6%.

Khuyén nghi Kha quan véi gia muc tiéu 118.700 dong/cé phiéu

Chung t6i wa thich VCB bdi (1) kha nang mé réng hoat dong cho vay (2) da didu
kién dé nang cao thu nhap ngoai lai va (3) chat lwong tai san virng chac va vung
dém trich 1ap dw phong da manh dé dbi pho voi no xau. Gia muc tiéu dwa trén
sw két hop véi ty trong bang nhau ctia phwong phap thu nhap thang dw (chi phi
von: 14,6%; tang trwdng dai han: 3%) va hé sé P/B dy phdng nam 2022 & mirc
3,1. Tiém nang tang gia dén tr NIM hodc tang trwdng tin dung cao hon ky vong.
RUi ro gidm gia dén tir viéc chi phi tin dung cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap I3i thuan (ty) 36.225 40.125 46.425 52.886
Ty 1& thu nhap Iai can bién 2,9% 3,1% 3,0% 3,1%

Téng loi nhuan hoat dong (ty) 48.998 56.959 67.897 77.344
Tbng trich 1ap dw phong (ty) (9.917) (9.884) (10.292) (10.454)
LN rong (ty) 18.446 21.268 26.545 31.875
Tang trwdng LN rong (6,8%) 15,3% 24,8% 20,1%
EPS diéu chinh 4.974 5.734 7.157 8.594
BVPS 26.632 31.538 37.859 45.610
ROAE 20,5% 19,7% 20,6% 20,6%

Ngudn: VND RESEARGH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (Ihs) ——— ROAE (rhs)
24,00 70,0% 4,300 30,0%
22,00 57,143% 4100 28,667%
3,900 27,333%
20,00 44,286% 3,700 26.0%
18,00 31,429% 3,500 24,667%
16,00 18,571% 3,300 23,333%
3,100 22,0%
14,00 5,714%
2,900 20,667%
12,00 +7,143% 2,700 19,333%
10,00 -20,0% 2,500 18,0%
01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 40.125 46.425 52.886 Chi sb tang trwéng (yoy)
Thu nhép 13i suat rong 16.834 21.472 24.458 Tang trwdng tién gl khach hang 12,0% 13,0% 10,0%
Téng lgi nhuén hoat déng 56.959 67.897 77.344 Téng tang truéng cho vay khach hang 14,0% 15,0% 11,0%
Téng chi phi hoat dong (20.505)  (24.443)  (27.070) Tang trwdng thu nhap I3i rong 10,8% 15,7% 13,9%
LN trwéc dy phong 36.454 43.454 50.273 Tang trwéng LN tredc du phong 10,6% 19,2% 15,7%
Tong trich lap dw phong (9.884) (10.292) (10.454) Tang trwéng LN rong 15,3% 24,8% 20,1%
TN tr cac Cty LK & LD Tang tredng cac tai san sinh I3 11,9% 12,8% 10,3%
Thu nhap r(‘)nglkhéc Gia tri cb phiéu
LN trude thué 26.570 33.162 39.820 EPS co ban (VND) 5734 7157 8.594
Thue . (5.277)  (6.586)  (7.908) BVPS (VND) 31538  37.859 45610
LQ’-I ’nhuaxn fau th}:e i 21.293 26.576 31.911 Cb tue / cp (VND) 0 0 0
Loi ich co dong thieu so @ (1) @7) Tang truéng EPS 15,3% 24.8% 20,1%
LN rong 21.268 26.545 31.875
X . Céac chi s6 chinh
Bang can doi ke toan 1221E  12.22E  12.23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap I4i can bién 3,1% 3,0% 3,1%
Téng cho vay khach hang 957.359 1.100.962 1.222.068 Ty 1& chi phi thu nhap (36,0%)  (36,0%)  (35,0%)
Cho vay cac ngan hang khac 283.841  300.871  318.924 No' x4u/ Téng cho vay 1,2% 1,2% 1,2%
Téng cho vay 1.241.109 1.401.834 1.540.992 No' xéu/ Cho vay rong 1,.2% 1,3% 1,2%
Ching khoan - Téng céng 180.219  203.647  228.085 #sr’] T‘? TZ‘;ﬁ’)an - éégf é’gz//" g'gz’
Céo tai san sinh lai khdc 37.447 42316  47.394 cépgti: dngl nubn vén o s = ok - o
Tong cac tai san sinh lai 1.458.866 1.647.796 1.816.470 Bién loi va do dan trai
Téng dw phong (26.345)  (31.580)  (33.996) Thu nhap/ TS sinh 14 6,2% 5,9% 6,0%
Téng cho vay khach hang 931.701 1.070.159 1.188.941 Chi phi cho cac quy 3,1% 3,2% 3,3%
Téng tai san sinh lai rong 1.432.521 1.616.217 1.782.474 Lai rong/ Tai san trung binh 2,9% 2,9% 3,0%
Tién mat va cac khoan tién giri 15.653 16.232 16.832 ROAE 19,7% 20,6% 20,6%
Téng dau tw 2.318 2.404 2.493
Céc tai san khac 31.095 32.245 33.436
Téng tai san khong sinh lai 49.067 50.880 52.761
Téng tai san 1.481.587 1.667.097 1.835.235
No' khach hang 1.155.967 1.306.243 1.436.867
Dw ng tin dung 22.302 23.640 25.059
Tai san no' chiu lai 1.178.269 1.329.883  1.461.926
Tién geri 150.764  158.302  164.894
Tong tién gwvi 1.329.033 1.488.185 1.626.820
Cac khoan no lai sudt khac 68 69 71
Téng cac khoan no lai suat 1.329.101 1.488.254 1.626.891
Thué TNDN hoén lai
Céc khoan no' khéng Iai suét khac 35.432 38.342 39.096
Téng no khong lai suat 35.432 38.342 39.096
Téng no 1.364.533 1.526.597 1.665.987
Vén diéu 1& va 37.089 37.089 37.089
Thang dw vbn cb phan 4.995 4.995 4.995
Cb phiéu quy
LN git¥ lai 59.229 78.826  102.952
Cac quy thuéc VCSH 15.656 19.505 24.127
Vén chu s& hivu 116.969  140.415  169.163
Loi ich cb déng thiéu sb 85 85 85
Téng vén chu s& hiru 117.054  140.500  169.248
Téng no’ va vén chi s& hiru 1.481.587 1.667.097 1.835.235
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CTCP VINH HOAN (VHC)

Giéa thi trwwong Gia muc tiéu
VND62.000 VNDG69.500
Ngay 26/11/2021

Trién vong ngan han:  Trung binh

Trién vong dai han:

Dinh gia: Trung binh

Consensus*: Mua:8 Gi¥:2 Ban:0
Gi& muc tiéu/Consensus: -3,3%

Thay dbi trong yéu trong béo céo
> NIA

Dién bién gia

~—Gia diéu chinh S0 v6i chi s8 VNIndex (Bén phai)
72,000 109.0

67,000 1015
62,000 94.0
57,000 865
52,000 790
47,000 715
42,000 64.0
37,000 565

8

E JMWH“\IH [ T RTRTAYY | HHJMMM WMHM\J‘_

12:20 02-21 04-21 06-21 08-21 1021

Nguén: VND RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 67.400
Thap nhét 52 tuan (VND) 35.300
GTGDBQ 3 thang (tr VND) 100.170
Thi gia vén (ty VND) 11.081
Free float (%) 40
P/E trwot (x) 15,9
P/B hién tai (x) 2,17
Co ciu sé& hiru

Ba Trwong Thi Lé Khanh 43,2%
Tap doan Mitsubishi 6,5%
Khac 50,3%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Thanh Hang
hang.nguyenthanh3@vndirect.com.vn

www.vndirect.com.vn

Ty suét cé tirc Khuyén nghi
3,3% TRUNG LAP

Nganh

Hang tiéu dung

Gian nan té6 mat anh hao
= Chung t6i ky vong san lwong xuét khau va gia ban ca tra trung binh sé téng
cao vao nam 2022 do nhu cau hoi phuc.
=  Loinhuan rong du kién tang trwdng 34,4%/40,4%/6,7% trong 2021-23.
= Khuyén nghi Trung lap véi gia muc tiéu 1 n&m la 69.500 ddng.
Tiém ning ting trwéng cho cac doanh nghiép xuat khau ca tra tir Q4/21

Chung t6i ky vong nhu cau sé téng cao sau khi nha hang va dich vu lwu tra tai
cac thj trwdng muc tiéu tré lai mdre trwedre dai dich, gén dén‘gié ban ca tra trung
binh tang. Ngwoi tiéu dung & My va EU da cho thay nhu cau bi don nén manh
mé sau gidn cach. Dac biét, cubi ndm thwong la mua cao diém clia nganh thiy
san do cac thj trwdng muc tiéu cé nhu cau tiéu dung 1én cho cac dip & cudi ndm.
Trong nam 2022, ching t6i cling ky vong cac rao can thwong mai véi Trung
Québc sé duoc gidi quyét sau dai dich. Sau khi vac-xin dwoc tiém phl rong rai
trén toan thé gi¢i vao nam 2022, ching t6i tin rang nhu cau cta Trung Québc dbi
v&i cac san phdm thly san, bao gébm ca ca tra, sé phuc hdi. Day sé la dong luc
tang trwdng chinh cho cac doanh nghiép xuéat khau ca tra trong thdi gian téi.

Chung t6i ky vong LNR sé tang trwé'ng manh 40,4% svck trong nam 2022

Chung t6i ky vong doanh thu va LNR nam 2021 sé tang trwéng lan lwot 27,4%
va 34,4% svck. Nhung nhitng ngay twoi dep nhat cé thé van con & phia trudc,
nam 2022 sé con 1a mét nd3m rwe r& hon ddi véi VHC véi LN rong dw kién tang
40,4% svck. Trién vong tang trwdng nhé: 1) nhu cau phuc hdi tir cac thi trwong
xuét khdu chinh (My, EU, Trung Quéc), 2) gia ban ca tra trung binh wéc tinh
tang 9,0% svck va 3) DPbéng bang 'song Clru Long duwoc tiém phu véc-xin sé han
ché tac dong cla gian doan chudi cung ng, gilp ndng lwc san xuat ciia VHC
tré lai dat mire trwede dich.

Chung t6i wa thich VHC dé dau tw dai han

Chung t6i danh gia cao VHC vi: 1) 1a nha xuét khau ca tra hang dau tai Viét
Nam, 2) nhu ciu ting cao tai cac thi triedrng xuét khau chinh sé la dong lwc chinh
gitp doanh thu clia VHC téng trwéng tét trong thdi gian téi, va 3) Mang Collagen
& Gelatin (C&G) ctia VHC duoc dy kién sé dwoc tang trwdng manh tré lai sau
khi bi chiing lai trong nam 2021. Tuy nhién, trong thei gian dau tw 1 ndm, chung
t6i khuyén nghi Trung lap do gia thi trwong gan véi gia hop ly.

Tiém ning ting gia/rai ro giam gia
Tiém néng tang gia bao gém gia ban trung binh cao hon va nhu cau ca tra manh

hon dw kién. RUi ro gidm gia bao gdm nhirng thay ddi bat lgi trong quy dinh ctia
thj treong muc tiéu va tac dong kéo dai ciia COVID-19.

Tdng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 7.037 8.968 10.438 11.836
Té&ng trwdng DT thuan (10,5%) 27,4% 16,4% 13,4%
Bién loi nhuan gép 14,2% 16,4% 18,3% 17,3%
Bién EBITDA 14,6% 15,3% 17,0% 15,8%
LN rong (ty) 705 947 1.330 1.419
Tang trwdng LN rong (40,2%) 34,4% 40,4% 6,7%
Tang trwdng LN cot 16i (38,6%) 35,7% 39,9% 6,8%
EPS co ban 3.844 5.166 7.254 7.738
EPS diéu chinh 3.735 5.063 7.109 7.583
BVPS 28.146 31.995 37.294 43.029
ROAE 14,0% 17,2% 20,9% 19,3%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——ROAE (rhs)
14.6 120% 2.2 46%
0,
12.6 90% 20 42%
1.8 37%
0,
10.6 60% 16 33%
8.6 30% 1.4 29%
1.2 24%
6.6 0%
1.0 20%
4.6 -30%
0.8 15%
2.6 -60% 0.6 11%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E  07-22E
Bao cao KQ HBKD B&o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 8.968 10.438 11.836 LN trwéc thué 1.058 1.481 1576
Gia von hang ban (7.494) (8.529) (9.788) Khéu hao 254 256 276
Chi phiquan Iy DN (188) (214) (238) Thué da nop (110) (151) (157)
Chi phi ban hang (296) (324) (366) Céac khoan diéu chinh khac (44) 91) (112)
LN hoat déng thuan 990 1.371 1.444 Thay déi VLD (395) (107) (512)
EBITDA thuan 1.244 1.627 1.720 LC tién thuan HDKD 763 1.388 1.071
Chi phi khau hao (254) (256) (276) Dautw TSCD (453) (423) (392)
LN HD trwéc thué & l1ai vay 990 1.371 1.444 Thu ttr TL, nhwong ban TSCH 11 10 9
Thu nhap Ii 219 238 257 Céc khoan khac (69) (167) (145)
Chi phi tai chinh (127) (99) (93) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac (25) (29) (33) LC tién tir HDDT (511) (580) (528)
TN tr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 1.058 1.481 1576 Tra vén gop CSH, mua CP quy 0 0 0
Thué (110) (151) (157) Tién vay rong nhan dwoc (14) (180) (155)
Loi ich cb dong thiéu sb 0 0 0 Dong tién tr HDTC khac 0 0 0
LN rong 947 1.330 1.419 Cb ttre, LN d4 tra cho CSH (367) (381) (381)
Thu nhap trén vén 947 1.330 1.419 LC tién thuan HDTC (381) (561) (536)
Cé ttrc phd thong (367) (381) (381) Tién & twong dwong tién dau ki 41 (88) 160
LN giir lai 581 949 1.038 LC tién thuan trong nam (129) 248 7
Tién & twong dwong tién cudi ki (88) 160 167
Bang can déi ké toan o, .
(tyVND) 12-21E 12-22E 12-23E Céc chis6 coban
Tién va twong duwong tién 67 156 162 bupont 12218 12-228 12-238
Dau tw ngan han ; 1.308 1.674 1.872 Bién LN rong 10,6% 12.7% 12,0%
Céc khoan phai thu ngan han 1.926 1.996 2.294 Vong quay TS 1,18 123 1,25
Hang ton kho 1.724 1.862 2.200 ROAA 12,5% 15,7% 15,0%
CAc tai san ngan han khac 98 115 131 Don bay tai chinh 1,38 1,34 1,29
Téng tai san ngan han 5.123 5.803 6.659 ROAE _ 17.2% 20,9% 19,3%
Tai san cé dinh 2.033 2.199 2316 g?:gg‘;; - % =5 5
Tong dautw : 1 1 1 S6 ngay ném gitr HTK 84,0 797 82,0
Tai san dai han khdc 860 950 1022 S6 ngay phai tra tién ban 184 180 18,2
Tong tai san 8.017 8.954 9.998 Vong quay TSCD 4,67 4,93 524
Vay & no ngén han 1.119 954 813 ROIC 13,5% 17,0% 16,3%
Phai trd nguoi ban 377 421 489 Thanh khoan
No ngén han khac 579 676 752 Kha nang thanh toan ngén han 25 2,8 3,2
Téng no ngén han 2075 2.050 2.054 E:a ndng I:a”: :0?” ?’ja“h»t é’? (1)'3 ig
a. a nang thanh toan tien mal s s N
Vay&nodaihan 55 42 28 Vong quay tién 136,1 1237 126,7
Céc khoan phai tra khac 24 27 31 Chi s ting trwéng (yoy)
Vén diéu lé va 1.905 1.905 1.905 Tang truéng DT thudn 27,4% 16,4% 13,4%
LN gite lai 3.768 4710 5.740 Tang trwdng LN tir HDKD 45,0% 38,5% 5,3%
Vén chii s& hivu 5.863 6.835 7.886 Tang trwéng LN rong 34,4% 40,4% 6,7%
Loi ich cd dong thidu sb 0 0 0 Tang trwdng EPS 34,4% 40,4% 6,7%
Tdng ng va vén chi s& hivu 8.017 8.954 9.998
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Gié thi trwwong Gia muc tiéu
VND83.300 VND115.000
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:17 Gi(:0 Ban:0
Gia muc tiéu/Consensus: 13,6%

Thay déi trong yéu trong béo céo
N/A.

Dién bien gia
Gié diéu chinh ~——8o0 v&i chi s VNIndex (Bén phai)
132,000 117.0
122,000 105.3
112,000 93.7
102,000 82.0
92,000 703

82,000 58.7

25

Vol tr

Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhéat 52 tuan (VND) 92.500
Thép nhét 52 tuan (VND) 62.000
GTGDBQ 3 thang (triéu VND) 834.831
Thi gia vén (ty VND) 365.767
Free float (%) 24
P/E trwot (x) 9,3
P/B hién tai (x) 3,2
Co céu sé& hivu

Vingroup JSC. 66,7%
Government of Singapore 5,8%
Viking Asia Holdings Il Pte. Ltd. 5,5%
Khéc 22,0%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Chu B¢ Toan
toan.chuduc@vndirect.com.vn

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cb tirc
1,80%

Nganh
BAT DONG SAN

= Chung tdi ky vong doanh s ky ban méi 2022 sé tang 71,7% svck nhe
m& ban ba dai dw an bao gdm Dream City, C Loa va Wonder Park.

= Chung t6i dw phéng doanh thu va LN rong nam 2021/2022/2023 cla
VHM sé tang 1an lwot 22,6%/7,7%/33,5% va 16,3%/3,2%/59,2% svck.

VHM la lya chon hang dau cla ching t6i trong nganh BDS nha &.
Quy dat I&n dam bao tiang truwéng trong 15 nam toi

Quy dét ctia Vinhomes (VHM) |a 16.800ha tinh dén T9/2021, cao nhét trong cac
nha phat trién BDS dang niém yét. Diéu nay lam ndi bat kha nang thu mua dét
va nang lwc quy hoach tdng thé ctia doanh nghiép, theo quan diém ctia ching
t6i. Tinh dén T9/2021, 90% quy d4t clia cong ty van chwa dwoc trién khai, cho
thay tiém nang rat I6n cla VHM trong twong lai. Bang chu y, VHM déng gop
mot phan dang k& vao ngudn cung tai mién Béc Viét Nam trong ndm 2022 véi
cac dw an mai nhw Vinhomes Wonder Park tai Pan Phuwong, Vinhomes Cb Loa
tai Bong Anh va Vinhomes Dream City tai Hwng Yén.

Thi trworng BDS hoi phuc thic day trwéng doanh sé ky ban tir Q4/21

Chung t6i ky vong thi truong BDS nha ¢ Viét Nam sé phuc héi tr Q4/21, dwa
trén: 1) sw phuc hdi ctia cac yéu t6 vi mé co ban thic day thi trwong BBS; 2)
quyét dinh mua nha dwoc hd tre bédi mat bang 1ai suét thap, va 3) ngudn cung
m&i cai thién nhé néi 16ng cac nut that phap ly. Trong d6, VHM sé déng gop mot
phan dang ké vao téng nguén cung tai thi treong BDS mién Béc Viét Nam trong
nam 2022. Chung tdi ky vong sb lwong/gia tri ky ban méi nam 2022 sé tang
twong ng 27,8%/71,7% svck.

Ky vong LN rong tang trwéng kép la 18,4% trong giai doan 2021-23

Chung t6i dw phéng DT va LN rong nam 2021/22/23 cta VHM lan lwot tang
22,6%/7,7%/33,5% va 16,3%/3,2%/59,2% svck tr viéc ghi nhan lwgng can ho
ban Ié tai Ocean Park, Grand Park, Smart City va viec mé ban 3 dy an mai la
Dream City, Cb Loa, va Wonder Park. Chang t6i ky vong EPS sé tang trwéng
kép 18,4% trong giai doan 2021-23 nh& ban giao cac dai dy an Ién. Sau nam
2022, ching tdi cho rang Vinhomes Green Ha Long va Vinhomes Long Beach
Can Gid sé la nhirng “bom tn” va la dong lwc tang trwdng chinh cho VHM.

Khuyén nghi Kha quan vé&i gia muc tiéu 115.000 dong/cp

Chung t6i thich VHM trong ca ngan han va dai han nhd quy dét Ién, bang can
dbi ké toan lanh manh, két qua kinh doanh kha quan va kha nang ban hang tbt
trong bbi canh dai dich Covid-19. V&i kha nang sinh 1&i vwot trdi so véi nganh
(ROE 12 thang dat 38,3%), ching t6i cho rang VHM xtrng dang dworc dinh gia
cao hon twong xirng vi thé d&n dau ctia minh. Do dé, ching t6i cho ring day la
thoi diém tét dé tich |Gy c¢b phiéu VHM. Tiém nang tang gia dén tw viéc doanh
thu ban buén tang nhanh hon dy kién. Rui ro gidm gia dén t sy cham tré trong
qua trinh xin cAp gidy phép cho cac dw an maéi va dai dich kéo dai.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 71.547 87.716 94.461 126.133
Tang trwdng DT thuan 38,6% 22,6% 7,7% 33,5%
Bién lgi nhuén gép 36,3% 49,1% 47,0% 59,9%
Bién EBITDA 56,0% 53,6% 51,6% 60,0%
LN rong (ty) 27.351 31.812 32.846 52.301
Tang trwdng LN rong 25,8% 16,3% 3,2% 59,2%
Tang trwédng LN cot 16i 28,8% 13,7% 3,2% 59,2%
EPS co ban 8.166 8.259 7.543 12.011
EPS diéu chinh 8.166 8.259 7.543 12.011
BVPS 25.586 29.137 36.680 48.691
ROAE 38,6% 29,9% 22,9% 28,2%8

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
15,300 40,0% 6,800 57,0%
14,300 31,250% 6,300 53,667%
13,300 22.50% 5,800 50,333%
5,300 47,0%
12,300 13,750%
4,800 43,667%
11,300 5,0%
4,300 40,333%
10,300 -3,750%
3,800 37,0%
9.300 -12,50% 3,300 33,667%
8,300 -21,250% 2,800 30,333%
7,300 -30,0% 2,300 27,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 87.716 94.461 126.133 LN trwéc thué 42.022 43.769 69.175
Gia von hang ban (44.645) (50.107) (50.578) Khau hao 1.113 1.144 1.177
Chi phi quan ly DN (2.295) (1.836) (3.688) Thué da ndp (8.404) (8.754) (13.835)
Chi phi ban hang (2.077) (2.208) (2.767) Cac khoan diéu chinh khac 6.958 7.325 5.452
LN hoat déng thudn 38.699 40.310 69.099 Thay déi VLD (28.222) (35.922) (37.724)
EBITDA thuan 39.812 41.454 70.276 LC tién thudn HDKD 13.467 7.562 24.244
Chi phi khdu hao (1.113) (1.144) (1.177) Diu tw TSCD (10.237) (8.075) (9.644)
LN HP trwéc thué & 14i vay 38.699 40.310 69.099 Thu tir TL, nhuong ban TSCD (7.202) (7.294) (5.431)
Thu nhap li 7.202 7.294 5.431 Cac khoan khac 3.709 2.558 (1.362)
Chi phi tai chinh (3.879) (3.835) (5.356) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 0 0 0 LC tién tir HDDT (13.730) (12.811) (16.437)
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 10.049 0 0
LN trwéc thué 42.022 43.769 69.175 Tra von gép CSH, mua CP quy 5.550 0 0
Thué (8.404) (8.754) (13.835) Tién vay rong nhan dwoc (1.393) 5.999 5.770
Loi ich cb dong thiéu s6 (1.805) (2.170) (3.039) Dong tién tir HDTC khac 0 0 0
LN rong 31.812 32.846 52.301 Cb tirc, LN da tra cho CSH (15.073) 0 0
Thu nhap trén vén 31.812 32.846 52.301 LC tién thuan HBTC (867) 5.999 5.770
Cb tirc phd thong Tién & twong duong tién dau ki 13.714 12.584 13.335
LN giir lai 31.812 32.846 52.301 LC tién thuan trong nam (1.129) 751 13.578
Tién & twong duong tién cudi ki 12.584 13.335 26.912
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 12.584 13.335 26.912 Bupont 12-218 12-228 12-238
Dau tw ngan han ! 7.098 4.540 5.902 Bién LN rong 36,3% 34,8% 41,5%
Céc khoan phai thu ngan han 44.629 52.583 67.554 vong quay TS 0,39 0,37 0,39
Hang tn kho 34.387 69.078 92.947 ROAA 14,2% 12,7% 16,1%
Céc tai san ngén han khac 7.471 7.820 8.617 Don béy tai chinh 2,10 1,80 1,75
Téng tai sin ngén han 106.169 147.355 201.933 E?AE ) 29,9% 22,9% 28,1%
noea A iéu qua
T?| san}co dinh 44,391 51.787 60.719 sé ngdy phal thu 395 35.6 317
Tong dau tw 10.074 10.074 10.074 S8 ngay ném gitr HTK 281.1 503.2 670.8
Tai san dai han khac 71.417 74.504 92.658 Sé ngay phai tra tién ban 91,2 91,2 91,2
Tbéng tai san 232.051 283.719 365.383 Vong quay TSCD 2,12 1,96 2,24
Vay & no ngan han 8.209 12.673 16.755 ROIC . 20,4% 16,7% 20,3%
Phai tra nguoi ban 11.160 12.526 12.643 ;:‘j‘“’] "h:’ha“h YT = = =
. . a nang thanh toan ngan han , s )
NE)' ngan hanakhac 56.035 64.956 84.991 Kha néing thanh toan nhanh 1.0 0.9 1.0
Tong ne ngan han 75.404 90.155 114.388 Kha nang thanh toan tién mat 0,3 0,2 0,3
Vay & no' dai han 15.354 16.889 18.578 Véng quay tién 229,4 447,6 611,2
Cac khoan phai tra khac 9.186 9.552 9.954 Chi sb téng trwéng (yoy)
Vén didu 18 va 43.544 43.544 43.544 Tang trrdng DT thuan 22,6% 7,1% 33,5%
LN gic lai 81.540 114.386 166.687 Téng trudng LN tir HDKD 83,7% 4.2% 71,4%
- L Tang trwdng LN rong 16,3% 3,2% 59,2%
Vén chuxso’ hiru o 126.873 159.719 212.020 Tang trudng EPS 11% (8.7%) 59 2%
Loi ich co dong thieu so 5.234 7.404 10.443
Tbng no va vén chu s& hivu 232.051 283.719 365.383
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Gi4 thij trwwong
VND42.500

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:2 Gi:3 Ban:1
Gia muyc tiéu/Consensus: 7,6%

Thay dbi trong yéu trong bao céo: N/A

Dién bién gia

Gia diéu chinh ~——S0 v&i chi s& VNIndex (B&n phai)
59000,0 2210

54000,0 203,50
49000,0 1860
44000,0 168,50
39000,0 1510
34000,0 133,50
29000,0 1160
24000,0 98,50

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 52.858
Thép nhét 52 tuan (VND) 22.179
GTGDBQ 3 thang (tr VND) 76.516
Thi gia vén (ty VND) 64.921
Free float (%) 20
P/E trwot (x) 13,0
P/B hién tai (x) 3,67
Co cau sé hiru

Chd tich va ngwoi co6 lién quan 14,9%
Commonwealth Bank of Australia 20,0%
Thanh vién HDQT va ngudi lién

quan 12,9%
Khéc 52,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn

Gid muc tiéu
VND46.400

. RESEARCH

Khuyén nghi
TRUNG LAP

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Mb hinh ngan hang tap trung vao ban & véi trén 85% tong s cho vay ban
|é, dac biét la vay thé chap va vay mua 6 to.

= Chung t6i dw bao tang trwédng loi nhuan ctia VIB la 16%/17% nam 2022-
2023 nho tang trwdng cho vay manh mé bat chap NIM suy gidm.

= Khuyén nghi Trung lap véi gia muc tiéu 46.400 VND/c6 phiéu.
M6 hinh ngan hang ban lé v&i tang trwwd'ng cho vay manh mé 2022-2023

VIB la mét trong nhirng ngén hang cé hiéu qua kinh doanh tbt nhét so voi toan
nganh vai ty suat ROE & mirc 28% (trung binh nganh 21%). Dwa trén cac san
phdm cho vay mang ban I, d&c biét Ia vay thé chap va vay mua 6 t6 (85% tbng
dw no cho vay), ngan hang cé thé khai thac nhu ciu cho vay tdng manh trong
thoi gian t&i. Chung téi wéce tinh tdng trwdng cho vay clia ngan hang dat mirc
25% svck vao nam 2022 va 23% svck vao nam 2023. Thém vao doé, thu nhap twr
bao hiém sé& tao tién dé cho thu nhap ngoai lai tang trwéng kép dat mic 23% giai
doan 2021-2023.

NIM chiu ap lwc giai doan 2022-2023 khi l3i suat huy dong ting

Chung t6i dw bao NIM giai doan 2022-2023 glam vé murc 4,2% (giai doan 2020-
2021: 4,0%/4,4%) khi lai suét cho vay tiép tuc giam trong vai quy tlep theo dé hd
tro doanh nghiép hau Covid-19. Chung t6i cho rang |ai suét tién glri sé tang, bai
(i) ty 1& lam phat cao hon (i) ty 1& von ngan han s dung cho khoan vay trung va
dai han bi kiém soat chat ché hon dbi véi cac ngan hang thwong mai. Do d6, VIB
sé& dbéi méat véi ap lwe giam NIM khi ngan hang khoéng con dw dia dé giam thiéu rai
ro trén (ty 1& cho vay ban Ié da & mirc cao 85% va CASA chi dat 12,5%). Chung
t6i dw kién VIB loi nhuan (LN) rong clia VIB tang 16%/17% svck trong giai doan
2022-2023 (giai doan 2019-2021 CAGR dat 37%).

Chat lwong tai san van la méi quan tam

Chét lwong tai san cta VIB trong Q3/21 van thap hon so v&i cac ngan hang khac.
Ty 18 no x4u tang 1&n 2,1% vao cubi Q3/21 tr mirc 1,7% cubdi Q2/21 va Q4/20,
cao hon mirc trung binh nganh 1a 1,6%. Ty & bao phi no xau gidm vé 54,1% tai
cudi Q3/21 tlr mirc 63,8% vao cudi Q2/21 va 58,2% vao cubi ndm 2020, thap hon
rat nhidu so véi mirc trung binh nganh tai 114%.

Khuyén nghi Trung lap vé&i gia muc tiéu 46.400 VND/c6 phiéu

Gia muc tiéu dwa trén su két hop voi ty trong béng nhau clia phwong phap thu
nhap thang dw (ch| phi vén: 14,3%; tang trwdng dai han: 3%) va hé s6 P/B duw
phéng nam 2022 & mirc 2,5x. Tiém nang tang gia dén tir tang trwdng tin dung
cao hon ky vong va CIR thap hon. RUi ro gidm gia dén ti viéc no' xau tang cao
hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap l&i thuan (ty) 8.496 11.519 13.625 16.709
Ty lé thu nhap Iai can bién 4,0% 4,4% 4,2% 4,2%
Téng lgi nhuan hoat déng (ty) 11.216 14.400 17.313 21.101
Téng trich lap dw phong (ty) (950) (1.264) (1.726) (2.558)
LN rong (ty) 4.641 6.189 7.206 8.420
Tang trwdng LN rong 42,1% 33,4% 16,4% 16,8%
EPS diéu chinh 3.266 3.947 4.596 5.371
BVPS 11.571 15.556 20.196 25.117
ROAE 29,6% 29,4% 26,0% 23,9%

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
15,600 103,0% 3,900 30,0%
13,600 90,143% 3,400 28,857%
11,600 77,286% 2,900 27,714%
9,600 64,429% 2,400 26,571%
7,600 51,571% 1,900 25,429%
5,600 38,714% 1,400 24,286%
3,600 25,857% ,900 23,143%
1,600 13,0% 400 22,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cédo KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 11.550 14.287 17.619 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 2.881 3.688 4.392 Tang trwdng tién gt khach hang 22,0% 23,0% 23,0%
Téng lgi nhuan hoat dong 14.431 17.975 22.011 Tbng tang trwdng cho vay khach hang 25,0% 26,0% 23,0%
Téng chi phi hoat déng (5.412) (6.831) (8.364) Tang trwdng thu nhap 1&i rong 35,9% 23,7% 23,3%
LN trwérc dw phong 9.019 11.145 13.647 Téng trwdng LN tredc dw phong 33,6% 23,6% 22,5%
Téng trich lap dw phong (1.282) (1.863) (2.706) T&ng trudng LN rong 33,4% 20,0% 17,9%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 24,7% 25,2% 23,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 7.737 9.281 10.941 EPS co ban (VND) 3.985 4.781 5.635
Thué (1.547) (1.856) (2.188) BVPS (VND) 15.557 20.337 25.473
L¢i nhuan sau thué 6.189 7.425 8.753 C6 tirc / cp (VND) 0 0 500
Loi ich cb déng thiéu sé 0 0 0 Tang trwéng EPS 22,3% 20,0% 17,9%
LNrong 6.189 7.425 8.753
Cac chisé chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-20E 12-23E Ty |& thu nhap Iai can bién 4,3% 4,2% 4,2%
Téng cho vay khach hang 211.900  266.994  328.403 Ty Ié chi phi thu nhap (87.5%)  (38,0%)  (38,0%)
Cho vay céc ngan hang khac No xe:u/ Tong cho \vay 1,6% 1,7% 1,7%
; No’ xau/ Cho vay rong 1,7% 1,7% 1,7%
Téng cho vay 211.900 266.994 328.403 LN/ TB cho vay 0.7% 0.8% 0.9%
Chirng khoan - Téng cong 49.753 58.702 69.263 Téng ty 1& an toan vén 10,3% 10,5% 10,7%
Cac tai san sinh lai khac 37.896 49.556 64.817 Cép tin dung/ ngudn vén 96,7% 98,8% 99,2%
Téng cac tai san sinh lai 299.549 375.253 462.482 Bién lgi va do dan trai
Téng dw phong (2.453) (3.403) (4.673) Thu nhap/ TS sinh l&i 7,9% 7,8% 7,9%
Téng cho vay khach hang 209.696 263.885 324.077 Chi phi cho cac quy 3,9% 4,0% 4,1%
Téng tai san sinh I3 rong 297.096  371.850  457.810 Lai rong/ Tai s&n trung binh 4.2% 4.2% 4.2%
Tién mat va céc khoan tién gtri 1.507 1.598 1.694 ROAE 29.4% 26,6% 24.6%
Téng dau tw 78 83 88
Céc tai san khac 5.355 5.677 6.017
Tong tai san khang sinh lai 6.941 7.357 7.799
Téng tai san 304.037 379.207 465.608
No khach hang 183.440 225.631 277.526
Dw ng tin dung 35.699 44,623 53.548
Tai s&n no chiu lai 219.138 270.254 331.074
Tién guvi 0 0 0
Téng tién guvi 219.138 270.254 331.074
Cac khoan no i suét khac 53.105 66.379 79.653
Téng cac khoan ng lai suat 272.244 336.633 410.727
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 7.632 10.987 15.319
Téng no khong lai suét 7.632 10.987 15.319
Téng ng 279.875 347.620 426.046
Vén diédu 1é va 15531 15531 15.531
Thang dw vén cb phan 0 0 0
C6 phiéu quy
LN gitr lai 7.376 14.801 22777
Céc quy thudc VCSH 1.254 1.254 1.254
Vén chii s& hivu 24.162 31.587 39.563
Loi ich cb dong thiéu sb 0 0 0
Téng vén chi s& hiru 24.162 31.587 39.563
Téng no’ va vén chii sé hivu 304.037 379.207 465.608

Ngudn: VND RESEARCH
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Gia thij trwwong
VND129.500

Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:1 Gi:0 Ban:1
Gia muc tiéu/Consensus: 53,7%

Thay déi trong yéu trong béo céo
N/A

Dién bien gia
Gié digu chinh ——So v&i chi s8 VNIndex (Bén phai)

140000,0 112,00
135000,0 104,500
130000,0 97,00
125000,0 89,500
120000,0 82,00
115000,0 74,500
110000,0 67,00
105000,0 59,500

2

2
1

Vol tr

12:20 02-21 04-21 06-21 08-21 10-21

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 137.700
Thép nhét 52 tuan (VND) 106.200
GTGDBQ 3 thang (tr VND) 112.945
Thi gia vén (ty VND) 71.493
Free float (%) 55
P/E trwot (x) 989
P/B hién tai (x) 453
Co’ cau sé hiru

Cong ty TNHH Dau tw Huéng

Dwong Sunny 28,6%
Nguyén Thj Phuong Thao 8,8%
CTCP Sovico 7,6%
Khac 55,0%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
¥

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Gid muc tiéu
VND158.000

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh

Hang khéng

= Chdng t6i cho réang VJC sé phuc héi nhanh hon cac hang hang khéng khac
khi d6i mat van dé nhién liéu ting gia va kho khan tai chinh sau dai dich.

= Chung t6i ky vong VJC ghi nhan lgi nhuan rong 2.420/6.969 ty dong tir
murc thap 189 ty nam 2021.

= VJC la Iwa chon hang dau ctia chiing tdi cho nganh hang khong.
Trién vong tich cwc trong s6 cac hang hang khong giai doan sau dai dich

Theo ching tdi, cac hdng hang khong sé dbi mat véi van dé nhién liéu ting gia
va khé khan vé tai chinh giai doan sau dai dich. VJC v&i mé hinh hang khéng gia
ré gilp giam gia vé thu hut khach hang, dac biét giai doan sau dai dich khi phan
l&n ngwoi dan gap khé khan va wa chudng vé gia ré. Hon nira, ching t6i cho
rang VJC sé it bi anh hwdng t viéc nhién liéu tang gia hon so véi cac hang khac
nhé& doi bay than hep véi mire do tiéu thu nhién liéu thap. Bén canh céc bién phap
cat giam chi phi, VJC ciing cht dong thanh Iy cac tai sén cung hoat déng tai chinh
dé cai thién dong tién vwot qua dai dich. VJC 1én k& hoach nhan 8/11/25 may bay
giai doan 2021-23, do d6 ching t6i cho rang VJC c6 thé ndm bat sw phuc hdi clia
nganh hang khdéng Viét Nam sau dai dich.

H6i phuc tat yéu trong thoi gian téi

Chinh phu dat k& hoach dan mé& lai hang khéng néi dia trong Q4/21 va tré lai hoat
déng binh thwéng trong Q1/22 trong khi hang khéng quéc té co thé tré lai hoat
doéng binh thuwong tir Q3/22. Theo ké hoach, ching t6i dw bao san lwong khach
ndi dia/quéc té nam 2021 co thé gidm 45,0%/86,0% svck do cac dot bung phat
dich bénh vao mua cao diém, tuy nhién sé hdi phuc manh trong 2022-23 voi
lwong khach néi dia co thé tang 135,4%/12,0% svck va lwong khach quéc té co
thé ting 2.850,0%/123,0% svck. Két qua la, VJC co thé ghi nhan lgi nhuan dwong
189 ty nam 2021 nh& hoat dong ban tai thué va thu nhap tai chinh, sau d6 LNR
cta VJC co thé tang 1.179,0%/187,9% svck nam 2022-23.

Khuyén nghi Kha quan vé&i gia muc tiéu 158.000 d/cp

Trong kich ban xau nhat khi bién thé Covid-19 Omicron c6 thé khang vac-xin hién
tai, chling t6i cho rang kha nang nghién clru va san xuét vac-xin da cai thién rat
nhiéu cé thé gidp thé gi¢i dwong dau véi bién ching méi nhanh va hiéu qua.
Trong kich ban co’ sé, chung t6i ky vong dwdng bay quéc té cha Viét Nam c6 thé
tré lai hoat dong binh thwdng ké tir Q3/22 va sé gitip két qua kinh doanh ctia VJC
phuc hdi manh ké tlr 2022. Rui ro gidm gia gdm: (1) dich bénh kéo dai hon dw
kién, (2) ha tdng hang khéng xay dung lau hon dw kién, va (3) gia nhién liéu tang
cao hon dy kién day chi phi hoat dong tang cao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 18.220 22.721 50.762 86.380
Tang trwéng DT thuan (64,0%) 24,7% 123,4% 70,2%
Bién lgi nhuan gop (7,7%) (9,7%) 8,4% 11,3%
Bién EBITDA 1,9% 2,8% 5,8% 9,1%
LN rong (ty) 69 189 2.420 6.969
Tang trwdng LN rong (98,2%) 175,9% 1179,0% 187,9%
Tang trwdng LN cbt I5i (151,2%) (7,3%) 197,5%
EPS co ban 131 355 4.469 12.868
EPS diéu chinh 111 302 3.798 10.938
BVPS 28.592 32.284 36.984 49.991
ROAE 0,5% 1,2% 12,9% 29,6%
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
70,0 1370,0% 5,600 45,0%
60,0 1141,429%
5,100 36,0%
50,0 912,857%
40,0 684,286% 4,600 21,0%
30,0 455,714% 4,100 18,0%
20,0 227,143%
3,600 9,0%
10,0 -1,429%
,0 -230,0% 3,100 0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 22.721 50.762 86.380 LN trwée thué 189 2.423 6.977
Gia vbn hang ban (24.933) (46.481) (76.624) Khéu hao 127 156 189
Chi phi quan Iy DN (123) (466) (672) Thué da nop 0 0 0
Chi phi ban hang (354) (1.337) (1.929) Céc khoan diéu chinh khac 27) 118 71
LN hoat déng thuan (2.690) 2.479 7.156 Thay d6i VLD (424) (207) (6.716)
EBITDA thuan (2.562) 2.635 7.345 LC tién thuan HDKD (134) 2.490 521
Chi phi khau hao (127) (156) (189) Dautw TSCD 4.384 (8.540) (6.110)
LN HB trwée thué & 1ai vay (2.690) 2.479 7.156 Thu tir TL, nhwong ban TSCD 0 0 0
Thu nhap lai 1.585 508 864 Céc khoan khac 43 183 132
Chi phi tai chinh (483) (756) (1.371) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 1.777 193 328 LC tién tir HDDT 4.427 (8.357) (5.978)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 189 2.423 6.977 Tra vén gép CSH, mua CP quy 2.347 0 0
Thué 0 0 0 Tién vay rong nhan dwoc (7.656) 10.504 6.318
Loi ich cé déng thiéu sé (0) ©) ©) Dong tién ttr HDTC khac 0 0 0
LNrong 189 2.420 6.969 Cb tirc, LN da tra cho CSH 0 0 0
Thu nhap trén vén 189 2.420 6.969 LC tién thuan HDTC (5.309) 10.504 6.318
C6 tirc phd thong 0 0 0 Tién & twong dwong tién dau ki 2.926 1.910 6.547
LN gii lai 189 2.420 6.969 LC tién thuan trong nam (1.016) 4.636 862
Tién & twong dwong tién cudi ki 1.910 6.547 7.408
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi sé co ban
Tién va twong dwong tidn 1.910 6.547 7.408 12-21 12-22€ 12-23€
DAu tw ngén han 602 609 613 Dupont : . .
Céo khoan phéi thu ngén han 18.099 23.550 33.949 \B/S:QL::J;T‘I?S 06?5/8" 41’?1/; 81"12/;
Hang ton kho ; 306 670 934 ROAA 0,5% 5,3% 10,1%
Cac tai san ngan han khac 212 504 707 pon béy tai chinh 240 242 2,94
Tbng tai san ngan han 21.130 31.881 43.612 ROAE 1,2% 12,9% 29,6%
Tai san cb dinh 922 999 1.083 Hiéu qua
Tbng dau tw 198 198 198 $6 ngay phéi thu 169,2 714 60,5
Tai san dai han khac 10.498 25.047 35.397 S6 ngay ném gitr HTK 45 53 44
Téng tai san 32.748 58.125 80.290 $6 ngay phai trd tién ban 171 201 17,0
Vay & no ngén han 3.166 11.950 17.234 Vvong quay TSCH 2564 5285 82,97
e ea ROIC 0,9% 7,1% 14,6%
Phai trla ngwoi ban 1.168 2.559 3.565 Thanh khoan
N ngan han I’(héc 4.912 9.422 12.565 Kha nang thanh toan ngén han 23 13 1,3
Téng ne ngén han 9.246 23.931 33.364 Kha ning thanh toan nhanh 2,3 1,3 1,3
Vay & no dai han 620 2.340 3.374 Kha nang thanh toan tién mat 0,3 0,3 0,2
Cac khoan phai tra khac 5.395 11.820 16.466 Véng quay tién 156,6 56,5 47,9
Vén didu 18 va 5.416 5.416 5.416 Chi s6 ting trwéng (yoy)
LN gitr lai 11.778 14.199 21.168 Tang trwong DT thuan 24,7% 123,4% 70,2%
Vén chii s& hivu 17.486 20.031 27.076 Ié”g :r”":’”g ::z ttr HDKD 17?;3 L 170.0% i:g'ng
L. PPN 2z ang trwdng rong ,9% . ,0% ,9%
Loiichco dong thieuso L s 1 Tang trwéng EPS 171.3% 1.158,0% 187,9%
Tong ng’ va von chu sé& hivu 32.748 58.125 80.290
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Gi4 thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND88.300 VND116.000 4,52% KHA QUAN Hang tiéu dung
Ngay 26/11/2021
Trién vong ngan han: =  Gia bot stva dan ha nhiét sé giam bot &p lwc 1én bién LN gép tlr ndm 2022.
Trién vong dai han: = Dy phoéng lgi nhuén rong tang 7,0%/11,1% svck trong giai doan 2022-23.
Binh gia: = Khuyén nghi Kha quan véi gia muc tiéu 116.000d/cp.
Consensus* Mua:14 Git-2 B&n-0 Tiém nidng ting trwédng doanh thu tir cac dw an méi
Gia muyc tiéu/Consensus: 9,3% Vao T10/2021, cong ty lién doanh Del Monte - Vinamilk da ra mat thwong higu
v&i 4 dong sén pham dau tién. Bén canh do, Vibev - lién doanh gitra Vinamilk va
2. « Lz Kido vda chinh thirc ra mat hai san phdm dau tién thudc thwong hiéu Oh Fresh:
Thay doi t t b p ? :
oy dot trong yeu trong bao cao Stra bép twoi va siva dau xanh twoi vao T11/21. Ching i ky vong Del Monte
s€ la dong lyc tang trwdng cho doanh thu tlr cac cong ty con & nwdc ngoai cla
VNM trong khi Vibev sé la bwéc dém cho cong ty tién vao thi treong nwdc gidi
Dién bién gia khat Viét Nam.
oo Sashin  —SeisWees Ap Iwc 1én bién LN gép c6 kha niang giam bét tir nam 2022
s wio. Chung t6i d phong bién LN gop sé gidm 2,8 diém % trong nam 2021 do gia bot
o e stra tang cao (+21,5% ké tlr ddu ndm). Ching tdi cho rang gia bot siva sé gidam
oo e nhe nhwng van neo & mic cao trong nam 2022. Do do, bién LN gop c6 kha néng
oo tang tro lai 1,7 diém % trong 2022 do 1) gia bot siva gidm 8,0% svck 2) mirc do
" tw chu ve stra nguyén liéu tang 4% sau khi hai dw an trang trai bo stra tai Quang
: Ngai va Lao dwoc dwa vao khai thac tiv T11/21 va Q1/22 va 3) cong ty van cd
T am wa owa wa ooam wa kha nang tang gia ban 3-5%/nam dé bu dap cho chi phi dau vao tang.
Nguén: VND RESEARCH Dw phéng lgii nhudn rong tang 7,0%/11,1% svck trong giai doan 2022-23
Thong tin ¢é phiéu Chung t6i dw phong DT thuan tang 5,7%/6,5% svck trong 2022/23, déng gép bdi
Cao nhét 52 tun (VND 116,300 1) DT ndi dia tang 4,9%/5,9% svck va 2) DT twr cac cong ty con tai nwédc ngoai
a0 nhat 52 tuan (VND) ' tang 12,9%/10,8% svck. Bén canh d6, chung t6i ky vong bién LN gop cia VNM
Thap nhat 52 tuan (VND) 84.300 sé& cai thién 1,7/1,1 diém % trong ndm 2022/23 sau khi gidm 2,8 diém % trong
GTGDBQ 3 thang (tr VND) 298.072 nam 2021. Két qua, LN rong dw kién sé tang 7,0%/11,1% svck trong 2022/23
Thi gi4 vén (ty VND) 186.006 sau khi di ngang trong nam 2021 (+0,6% svck).
Free float (%) 33 Chung t6i lwva chon VNM cho nganh F&B véi gia muc tiéu 116.000d/cp
PIE truot (x) 18,3 Chung t6i wa thich VNM nho 1) vi thé 1a DN dan d&u nganh sia, 2) thi trwong
P/B hién tai (x) 5,9 nwoc ngoéi sé la dong Iwc tang trwdng doanh thu cia VNM trong nhirng nam
toi khi toc d6 tang trwdng cla thi trwong ndi dia cham lai, 3) bién LN gop co kha
Co ciu s& hivu nang phuc hoi trong 2022-23 va 4) dot dieu chinh gia th&i gian gan day la co’ hoi
dé tich Idy mot cb phiéu chét lwong cao nhu VNM. Chung toi duy tri khuyén nghi
scic 36,0% Kha quan voi VNM do chung t6i cho réng thoi diém kho khin nhat da qua va LN
F&N Dairy Investment Pte, Ltd 20,0% rong cua VNM sé dat toc do tang trwdng kep la 7,0% trong 2022-24 sau khi di
Platinum Victory Pte Ltd 10,6% ngang trong nam 2021. Tiém nang tang gia la strc tiéu thu stra tai thi tredng néi
Khac 33,4% dia tang manh hon dy kieén. Rui ro giam gia bao gom 1) phat sinh bién thé Covid
Ngudn: VND RESEARCH ma&i va 2) gia bt sira cao hon dw kién.
Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Chuyén vién phan tich: Doanh thu thuan (ty) 59.636 62.927 66.584 70.900
B ~8 —= Tang trwéng DT thuan 5,9% 5,5% 5,8% 6,5%
Bién lgi nhuén gop 46,4% 43,6% 45,3% 46,4%
Bién EBITDA 26,6% 25,1% 25,3% 26,1%
LN rong (1) 11.099 11.162 11.948 13.271
Tang trwdng LN rong 4,9% 0,6% 7,0% 11,1%
T&ng trwdng LN cbt 16i
] \ ; e EPS co ban 5.311 5.342 5.717 6.351
Ha Thu Hién EPS diéu chinh 4,770 4818 5.146 5.716
hien.hath i BVPS 15.867 15.695 16.460 17.818
len.hat u@vn Irect.com.vn ROAE 35.6% 33,8% 35,6% 37.1%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
23,00 8,0% 9,200 42,0%
22,00 6,20% 8,700 40,667%
21,00 4,40% 8,200 39,333%
20,00 2,60% 7,700 38,0%
19,00 ,80%
7,200 36,667%
18,00 -1,0%
6,700 35,333%
17,00 -2,80%
16,00 -4.60% 6,200 34,0%
15,00 -6,40% 5,700 32,667%
14,00 -8,20% 5,200 31,333%
13,00 -10,0% 4,700 30,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 62.927 66.584 70.900 LN trwéc thué 13.736 14.823 16.465
Gia von hang ban (35.509) (36.393) (38.015) Khéu hao 2.879 2.479 1.981
Chi phi quan ly DN (1.726) (2.081) (2.217) Thué da nop (2.404) (2.594) (2.881)
Chi phi ban hang (12.860) (14.177) (15.229) Cac khoan diéu chinh khac (1.124) (1.166) (1.302)
LN hoat déng thudn 12.831 13.933 15.439 Thay dbi VLD 1.173 (118) (139)
EBITDA thuan 14.721 15.875 17.455 LC tién thuidn HDKD 14.260 13.425 14.124
Chi phi khau hao (1.890) (1.942) (2.016) Pau tw TSCD (1.290) (1.365) (2.127)
LN HD trwéc thué & 1ai vay 12.831 13.933 15.439 Thu tr TL, nhwong ban TSCH 16 14 16
Thu nhap 13 1.164 1.033 1.176 Cac khoan khac 4,923 (732) (864)
Chi phi tai chinh (268) (152) (159) Thay ddi tai san dai han khac (204) (54) (63)
Thu nhap rong khac @) @) @) LC tién tiv HDDT 3.445 (2.137) (3.038)
TN tir cac Cty LK & LD 10 10 10 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 13.736 14.823 16.465 Tra von gép CSH, mua CP quy 0 0 0
Thué (2.404) (2.594) (2.881) Tién vay rong nhan dwoc (6.134) 13 88
Loi ich cb déng thiéu sé (170) (281) (312) Dong tién tir HDTC khac 0 0 0
LN rong 11.162 11.948 13.271 Cb tire, LN da tra cho CSH (9.405) (9.405) (9.405)
Thu nhap trén vén 11.162 11.948 13.271 LC tién thuan HDTC (15.539) (9.392) (9.316)
Cb tirc phd thong (9.405) (9.405) (9.405) Tién & twong dwong tién dau ki 2.111 4.277 6.172
LN git lai 1.757 2.543 3.866 LC tién thuan trong nam 2.166 1.895 1.770
Tién & twong dwong tién cudi ki 4.277 6.172 7.942
Bang can dbi ké toan ) L .
(tyVND) 1221E 12226 12-23E Céc chi sO co ban
. 12-21E 12-22E 12-23E
Tién va twong dwong tién 4.277 6.172 7.942 Dupont
DAu tw ngan han 12.585 13.317 14.180 Bién LN rong 17.7% 17.9% 18,7%
Céc khoan phai thu ngan han 5.554 5.877 6.258 vong quay TS 1,33 1,41 1,42
Hang ton kho 6.757 7.150 7.613 ROAA 23,6% 25,3% 26,6%
Céc tai san ngén han khac 237 251 267 Bon bay tai chinh 1,44 1,40 1,39
< 0, 0, 0,
Téng tai san ngén han 29.410 32.766 36.260 EgﬁEqué 33,8% 35,6% 87.1%
Téi san)co dinh 13.964 13.055 12.936 S6 ngay phai thu 235 235 235
Tong dau tw 779 780 781 Sb ngay nam gitr HTK 69,5 71,7 73,1
Tai san dai han khac 2.063 1.573 1.665 Sb ngay phai tra tién ban 34,7 35,8 36,5
Tbng tai san 46.216 48.174 51.643 Vong quay TSCD 4,36 4,93 5,46
Vay & no' ngén han 1.321 1.332 1.418 ;?'Ch e 82.2% 33,0% 33,9%
20 4 2 P an oan
Phai trf nguot b?n 3.376 3.572 3.803 Kha nang thanh toan ngén han 2,5 2,7 2,8
N?’ ngan han’khac 6.912 7.314 7.788 Kha nang thanh toan nhanh 2,0 2,1 2,2
Tong ne ngan han 11.609 12.217 13.009 Kha nang thanh toan tién mat 1,5 1,6 1,7
Vay & no dai han 29 31 33 Vong quay tién 58,2 59,4 60,1
Céc khoan phai tra khac 1.291 1.038 876 Chi s0 tang trudng (yoy)
Vén didu 18 va 20.900 20.900 20.900 Tang trwdng DT thuan 5,5% 5,8% 6,5%
LN it lai 7573 8.921 11461 Tang trwdng LN tr HDKD 4,6% 8,6% 10,8%
Lo : : : Tang trvéng LN rong 0,6% 7,0% 11,1%
Von chi sé& hiru 32.797 34.397 37.234 Téng truc’yng EPS 0,6% 7’0% 11’1%
Loi ich cb dong thiéu s 490 490 490
Téng no va vén chu s& hivu 46.216 48.174 51.643
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Gié thi trwwong Gia muc tiéu
VND39.200 VND44.800
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:8 Gi:8 Ban:0
Gia muc tiéu/Consensus: 4,9%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
43000,0 2440

38000,0 217,333
33000,0 190,667
28000,0 1640

23000,0 137,333

18000,0 110,667

100

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 40.389
Thép nhét 52 tuan (VND) 15.444
GTGDBQ 3 thang (tr VND) 396.626
Thi gia vén (ty VND) 164.483
Free float (%) 73
P/E truot (x) 8,67
P/B hién tai (x) 1,71
Co’ cau sé hiru

Ngd Chi Diing 4,5%
Bui Hai Quan 2,3%
L6 Béng Giang 0,1%
Khéac 93,1%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Lé Quéc Viét
Viet.lequoc2@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,00%

Nganh
Tai chinh

= Chung t6i dw bao tang trwdng 13%/28,4% nam 2022-23 nho tang trudng
tin dung va thu nhap ngoai lai.

= Chung tdi khuyén nghi Kha quan véi gia muc tiéu 44.800 déng/cp.

Ngan hang ban |é tiéu biéu c6 bién lgi nhuan rong (NIM) cao nhét

VPB la mot trong nhitng ngan hang ban ¢ tiéu biéu tai Viét Nam véi thi phan
cho vay c& nhan khodng 56% vao cubi Q3/21. Ngan hang co bién loi nhuan
rong (NIM) dat mre 8,2% trong 9T21 — murc cao nhéat trong sé cac ngan hang
niém yét tai Viét Nam nho sw dong gép ctia FE Credit.

Chéat lwong tai san c6 dau hiéu suy giam

Mac du ngan hang da tich cwc x6a no x4u trong 9T21 (5,3%, 57 diém co ban);
ty I ng’ xau (NPL) toan ngan hang tang 1&n 4% tai cubi Q3/21 tlr mirc 3,5% cudi
Q2/21 va 3,4% cubi Q4/20. N¢ xau nhom 4 tang 146,5% svck trong khi ng Xau
nhém 5 giam 47,4% svck tai cubi Q3/21. Ty lé bao phl no xau (LLR) toan ngan
hang ting 48,9% tai cudi Q3/21 tlr mirc 44,7% cubi Q2/21 va 45,3% cubdi Q4/20.

Nguén vén manh mé thic day ngan hang me ting trwéng

Vao ngay 28/10/2021, VPB théng b&o d4 hoan tat thwong vu thoai vén FE Credit
véi gia tri chung t6i worc tinh khoang 20.837 ty dong va dwoc ghi nhan trong
Q4/21. Ngoaira, VPB déa phat hanh thém cb phiéu dé cai thién vdn voity lé 10:8
vao thang 10/2021, nang tdng von diéu & khoang 45.000 ty dong. Chung t6i dw
bao tdng vén & mrc 87.000 ty dong vao cudi ndm 2021, nang hé sé an toan vén
(CAR) 1&n 16,8%. Day la mét yéu td quan trong gitip Ngan hang Nha nw&c xem
xét tang han mc tin dung cho VPB tr nam 2022.

Chuang t6i dw bao tang trwéng 13%/28,4% trong nam 2022-23

Chung t6i dw bao thu nhap 13i tdng 16,2%/24,6% svck ndm 2022-23, mét phan
nho cho vay tang 17,5%/17,4% va NIM tang 50 diém co ban trong nam 2023.
Chung t6i dw bao thu nhap ngoai lai tang 12,2%/10,7% nam 2022-23 nh& thu
nhap t& phi dich vu va ngudn thu tlr bdo hiém. Ching toi tin ngan hang sé duy
tri ty & chi phi trén thu nhap (CIR) quanh mirc 28% trong nam 2022-23 nho tng
dung ky thuat sb. D kién lgi nhuan rong tdng 13%/28,4% n&dm 2022-23.

Khuyén nghi Kha quan véi gia muc tiéu 44.800 ddng/cé phiéu

Chung t6i wa thich VPB b&i CIR thdp, NIM mé& réng sau dai dich Covid-19 va
thu nhap tlr phi ting manh nh& hoa héng. Gia muc tiéu 1 nd&m mai cta ching
t6i dwa trén P/BV muc tiéu la 1,95 1an cho gié tri sd sach nam tai chinh 2022.
RUi ro gidm gia dén tw chi phi tin dung cao hon dy kién. Tiém nang tang gia la
kha n&ng phat hanh riéng Ié cho cac nha dau tw chién lwoc.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap 1 thuan (ty) 32.346 38.097 44263 55.146
Ty I& thu nhap I5i can bién 8,7% 9,0% 9,0% 9,6%

Téng loi nhuan hoat dong (ty) 39.033 47.334 54.626 66.614
Tbng trich 1ap dw phong (ty) (14.622) (17.674) (19.722) (22.156)
LN rong (ty) 10.414 13.502 15.250 19.579
Tang trwdng LN rong 26,1% 29,7% 13,0% 28,4%
EPS diéu chinh 4.116 2.965 3.349 4.299
BVPS 20.867 19.158 22.507 26.807
ROAE 21,9% 19,3% 16,1% 17,4%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
13,700 30,0% 2,100 24,0%
1,900 23,0%
11,700 18,333%
1,700 22,0%
9,700 6,667% 1,500 21,0%
1,300 20,0%
7,700 -5,0%
1,100 19,0%
5,700 -16,667% ,900 18,0%
,700 17,0%
3,700 -28,333%
,500 16,0%
1,700 -40,0% ,300 15,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 38.097 44.263 55.146 Chi sb ting trwdng (yoy)
Thu nhap lai suat rong 9.237 10.363 11.468 Tang trwéng tién glvi khach hang 15,6% 18,2% 17,4%
Téng lgi nhuan hoat dong 47.334 54.626 66.614 Téng tang trwdng cho vay khach hang 15,8% 17,5% 17,4%
Tong chi phi hoat dong (12.780)  (15.842)  (19.984) Tang trwdng thu nhap 13i rong 17,8% 16,2% 24,6%
LN trwéc dw phong 34.554 38.785 46.630 Tang trwdng LN trwéc dw phong 25,0% 12,2% 20,2%
Toéng trich 1ap dw phong (17.674) (19.722) (22.156) Tang trwdng LN rong 29,7% 13,0% 28,4%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh lai 14,8% 18,0% 15,9%
Thu nhép rong khac Gia tri c6 phiéu
LN t’ru’évc thué 16.880 19.063 24.474 EPS co ban (VND) 2.965 3.349 4.299
Thué i (3.378) (3.813) (4.895) BVPS (VND) 19.158 22.507 26.807
Loi nhuan sau thue 13.502 15.250 19.579 Cb tire / cp (VND) 0 0 0
Loi ich c6 dong thiéu s6 0 0 0 Téng trwéng EPS (28,0%) 13,0% 28,4%
LN rong 13.502 15.250 19.579
Cac chi sb chinh
Bang can ddi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty |é thu nhap lai can bién 9,0% 9,0% 9,6%
Téng cho vay khach hang 336.761  395.813  464.663 Ty 1& chi phi thu nhap (27,00?) (29'0"?) (30,0‘7?)
Cho vay céc ngan hang khic 31.668  39.585  45.523 mg i:ﬂ; Z?\ng;;ig:g ggof; ;go//z gg;‘:
Téng cho vay 368.429 435398  510.186 LN/ TB cho vay 5.6% 5.4% 5.1%
Chung khoan - Téng cong 84.265 97.748 107.522 Tong ty 1& an toan von 0,0% 0,0% 0,0%
Céc tai san sinh lai khac 0 0 0 Cap tin dung/ nguon von 98,0% 98,4% 100,6%
Téng céc tai san sinh l3i 452.694  533.146  617.708 Bién lgi va d6 dan trai
Téng dw phong (6.169)  (6.286)  (7.307) g‘:’ ”:?Pé TS sinh lai 1;"2:;0 123‘;" 12’;‘3’
Tt?ng cho vay khach hang 330.953  380.723  457.571 Léil r%n'gj T‘; f:;nqt‘iﬁng binh o 50/2 o 50/2 o 10/2
Tt?ng tai san sinh lai réng 446.525 526.860 610.401 ROAE 19.3% 16,1% 17.4%
Tién mat va cac khoan tién gl 3.611 4.044 4.529
Téng dau tw 262 294 329
Céc tai san khac 29.276 32.789 36.724
Téng tai san khéng sinh lai 33.149 37.127 41.583
Téng tai san 479.675 563.987 651.984
No' khach hang 269.755  318.792  374.369
Du ng tin dung 73.757 83.505 87.681
Tai s&n no' chiu 13 343513  402.297  462.050
Tién gui 65.016 69.650 69.253
Tong tién guvi 408.529 471.947 531.303
Céc khoan no 1ai suét khac 327 327 327
Téng céc khoan ng lai suat 408.856  472.274  531.630
Thué TNDN hoan lai
Céc khoan no khong lai suét khac (16.426) (10.782) (1.721)
Tong no khéng lai suat (16.426) (10.782) (1.721)
Téng no 392.430  461.492  529.909
Vén didu 1é va 25.300 25.300 25.300
Thang du vn cb phan 21.316 21.316 21.316
C6 phiéu quy (2.199) (2.199) (2.199)
LN gitr lai 30.917 46.167 65.747
Céc quy thudc VCSH 11.912 11.912 11.912
Vén chi s& hivu 87.245 102.495 122.075
Loi ich cb dong thiéu s 0 0 0
Téng von chii s& hivu 87.245 102.495 122.075
Tdng no va vén chi s& hivu 479.675  563.987  651.984
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Gi4 thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND30.400 VND36.600 0,00% KHA QUAN BéAt dong san
Ngay 26/11/2021
Trién vong ngan han: = VRE la nha phét trién bat dong san ban 1& 1&n nhat Viét Nam véi téng dién
Trién vong dai han: tich san dat 1,7 triéu m2 tinh dén Q3/21, dya trén wéc tinh cia ching toi.
binh gia: =  Chung toi ky vong lgi nhuan rong (LNR) cta VRE sé tang trwdng manh

trong nam 2022 & murc 68,9% svck tlr mirc co' s& thap trong ndm 2021.
Consensus*: Mua:11 Gitr:2 Béan:0

GiA muc tiu/Consensus: 5 8% = Khuyén nghi KHA QUAN véi TP la 36.600 dong.
Nha phat trién bat dong san ban lé I&n nhat Viét Nam

Thay déi trong yéu trong béo cao VRE a nha phat trién bat dong san ban 1& 1&n nhat Viét Nam véi tbng dién tich

N/A san dat 1,7 triéu m2 v&i 80 trung tam thwong mai (TTTM) trén toan qubc vao
Q3/21, sé phat trién ddng diéu véi tang trwdng manh mé cla ban 1€ hién dai va
thu nhap clia ngwdi dan trong dai han. Trong 11T21, cac thwong hiéu qubc té

Dién bién gia lon d& khai trwong nhw Uniglo (Vincom Phan Van Tri), MUJI (Vincom Center

. e I Metropolis) cho thay thj trwdng Viét Nam van hdp dan cac thwong hiéu ndi tiéng.
oo »*  Tinh di ddng cua Viét Nam da dan héi phuc vao T11/21
i me Vi viéc vac-xin dugc phd bién rong rai, Vit Nam s& dan mé cira hoan toan tu
oo o nam 2022 trong diéu kién song chung voi dai dich, khién ching t6i cho rang sé
khong gian cach xa héi dién rong trong twong lai. Theo di liéu ban do cua Apple,
= xu hwédng di chuyén tai Viét Nam dang dan phuc hoi vé mire trwdc Covid-19
N (13/1/2020), twr ml'ch -70% yao T9/21 hoi phuc vé muirc -12,1% vao 24/11/21. Xu
L RIEER R R hwdng nay cho thay mét dau hiéu phuc hoi tot cho VRE trong 4Q21 va FY22.

Nguén: VND RESEARCH Chung t6i ky vong LNR sé tang trwé'ng kép 44,4% trong giai doan 2022-23

Thong tin ¢é phiéu Chung t6i ky vong VRE sé& duy tri gia thué 6n dinh trong ndm 2022/23 va téng

Cao nhét 52 tudn (VND) 37.800 dién tich san tang 10,8% svck véi hai dy an ndi bat la Vincom Megamall Smart
Thap nhét 52 tudn (VND) 26.050 City (6§.000 m2) va Vins:om Megamall Grand’pakrk (48.000 m?). E)o d(’): chung toi
) dw phdng doanh thu cia VRE dat 10.497 ty dong/12.381 ty dong va LNR dat
GTGDBQ 3 thang (tr VND) 199.649 3.679 ty ddng (+68,9% svck)/4.406 ty ddng (+19,8% svck) trong nam 2022/23.
Thi gi& vén (ty VND) 70.101 o Lo L . ..
VRE duy tri ke hoach mé réng dién tich san manh mé den nam 2026
Free float (%) 31 . - . N
P/E truot (x) 311 VRE _qé Céng‘bé \{é van tap :[rung vao ké hoach mfi’ réng tong dién _t|’ch san lén
o 4,7 triéu m2 vao nam 2026, tap trung xung quanh cacdw an TTTM Vincom Mega
P/B hién tai (x) 22 malls. Theo ké hoach ctia VRE, ho s& van hanh 49 TTTM m&i, bao gdm 27 TTTM
P Vincom Mega Mall, 19 TTTM Vincom Plaza, 2 TTTM Vincom Center valTTT™M
Co cau s hiru Vincom+ dé nang téng s TTTM dang hoat dong Ién 129 TTTM vao 2026, voi
CTCP Vingroup 18,3% Khuyén nghi KHA QUAN véi gia muc tiéu la 36.600 dong
Khéc 41,2%

Chung t6i khuyén nghi KHA QUAN véi gié muc tiéu la 36.600 dong (WACC:
11,7%). Gia muc tiéu dwa trén dw phong tdng dién tich san dat 3,2 triéu m2 nam
2026. Rui ro giam gia:1) m& rong cac TTTM cham hon dw kién, 2)ty 1é lap day
va gia thué thap hon dy kién va 3) gidn cach xa hoi dién rong. Tiém nang tang
gia gom 1) TTTM mé& réng nhanh hon dw kién hodc phuc hdi trong Iinh vyc ban

Ngudn: VND RESEARCH

Chuyén vién phan tich: lé, dan dén tang trwdng manh mé trong mang cho thué.
Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 8.329 7.687 10.497 12.381
Tang trwdng DT thudn (10,0%) (7,7%) 36,6% 17,9%
Bién loi nhuan gép 45,9% 44,8% 52, 7% 52,9%
Bién EBITDA 58,6% 64,7% 67,2% 66,2%
LN rong (ty) 2.382 2.178 3.679 4.406
Tang trwdng LN rong (16,4%) (8,6%) 68,9% 19,8%

Phan Nhw Bach Tang truéng LN cbt 16i

. EPS co ban 1.048 958 1.619 1.939

bach.phannhu@vndirect.com.vn EPS didu chinh 1.048 958 1.619 1.939
BVPS 12.582 12.021 12.101 12.49228
ROAE 8,5% 7,6% 13,1% 15,4%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
34,00 90,0% 3,200 14,0%
32,00 78,0% 3,00 13,222%
80,00 66,0% 2,800 12,444%
0,
28,00 54,0% 2,600 11,667%
26,00 42,0%
2,400 10,889%
24,00 30,0%
2,200 10,111%
22,00 18,0%
0,
20,00 6.0% 2,00 9,333%
18,00 6.0% 1,800 8,556%
16,00 -18,0% 1,600 7,778%
14,00 -30,0% 1,400 7,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.687 10.497 12.381 LN trwéc thué 2.736 4.623 5.536
Gia von hang ban (4.243) (4.961) (5.832) Khéu hao 1.865 2.017 2.248
Chi phi quan ly DN (295) (427) (512) Thué da nop
Chi phi ban hang (277) (398) (471) Cac khoan diéu chinh khac (2.855) (723) (860)
LN hoat déng thuan 2.872 4.711 5.566 Thay déi VLD 1.844 143 373
EBITDA thuén 4.731 6.719 7.807 LC tién thuadn HDKD 3.590 6.060 7.297
Chi phi khau hao (1.859) (2.008) (2.241) Dau tv TSCD (2.340) (4.159) (4.574)
LN HB trwéc thué & I&i vay 2.872 4.711 5.566 Thu t&r TL, nhuong ban TSCD 14 15 17
Thu nhap I3 220 300 354 Cac khoan khac 1.236 (241) (161)
Chi phi tai chinh (381) (423) (425) Thay déi tai san dai han khac 2.274 (287) (251)
Thu nhap rong khac 25 35 41 LC tién tir HDDT 1.184 (4.672) (4.969)
TN t&r céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.736 4.623 5.536 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (558) (943) (1.129) Tién vay rong nhan dwoc 218 728 (654)
Loi ich c6 déng thiéu sé 0 1) @) Dong tién tir HDTC khac (66) 198 240
LN rong 2.178 3.679 4.406 Cb tire, LN da tra cho CSH (3.493) (3.493) (3.493)
Thu nhéap trén von 2.178 3.679 4.406 LC tién thudn HDTC (3.341) (2.567) (3.907)
Cb tirc phd thong (3.493) (3.493) (3.493) Tién & twong duong tién dau ki 3.051 4571 2.868
LN gitr lai (1.315) 186 913 LC tién thuan trong nam 1.433 (1.179) (1.579)
Tién & twong dwong tién cudi ki 4.484 3.392 1.289
Bang can ddi ké toan .
(tyVND) 12-21E 12-22E 12-23E Céc chi s0 co ban
Tién va trong duong tién 45711 2.868 654 ot 12218 12-228 12238
3 P upon
Bautwnganhan 74 101 119 Bién LN rong 28,3% 35,0% 35,6%
Cejc kh:)an phai thu ngan han 423 563 665 vong quay TS 0,19 0,26 0,29
Hang ton kho 679 713 748 ROAA 5,5% 9,1% 10,5%
Céc tai san ngan han khac 1.153 1.575 1.857 Don bay tai chinh 1,38 1,44 1,47
Téng tai san ngan han 6.900 5.820 4.043 ROAE 7,6% 13,1% 15,4%
Tai san c6 dinh 1.214 1.378 1.673 Hiéu qua
Téng dau tw 592 808 954 $6 ngay phai thu 16,6 16,8 16,8
Tai san dai han khéc 30.862 33.408 36.026 :‘j ngay ”s[‘? ?'}"t_';mf), gg"g‘ :gg 32‘2
2 s o2 0 ngay phai tra tien ban ) h v
Téng ta 39.568 41.414 42.696
V°"1 Lsan h 77 105 124 Veéng quay TSCD 5,86 8,10 8,11
ay & no'ngan han ROIC 6,7% 11,0% 13,1%
Phai tra nguoi ban 696 814 956 Thanh khoan
No' ngan han'khéc 5.299 5.915 6.555 Kha ning thanh toan ngén han 1,1 0,9 0,5
Téng ne ngén han 6.072 6.834 7.635 Kha nang thanh toan nhanh 1,0 0,7 0,4
Vay & ng dai han 4.295 4,995 4.322 Kha nang thanh toan tién mat 0,8 0,4 0,1
Céc khodn phai tra khac 1.171 1.369 1.610 Vong guay tién 15,1 9,4 38
Vén didu le va 23.288 23.288 23.288 Chi s0 tiing truéng (yoy)
o emo _m  TmwoOlMn ST
% L ang trwdng w ,1% ,0% ,1%
Vonchisohiu 27.99 28.181 29.098 Tang truéng LN rong (8,6%) 68,9% 19,8%
chl ich co dong thiéu so 35 35 36 Téng truéng EPS (8,6%) 68,9% 19,8%
Tong ng’ va von chu s& hiru 39.568 41.414 42.696
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Gia thi trwong Gia muc tiéu
VND79.300 VND95.300
Ngay 26/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:6 Gitr:1 Ban:0
Gia muyc tiéu/Consensus: -2,3%

Thay déi trong yéu trong béo céo
N/A

Dién bién gia

——So0 voi chi s6 VNIndex (Bén phai)
95000,0 108,00

90000,0 98,00
85000,0 88,00
80000,0 78,00
75000,0 68,00
70000,0 58,00
65000,0 48,00

1000

Vol th

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 92.024
Thép nhét 52 tuan (VND) 63.429
GTGDBQ 3 thang (tr VND) 12.175tr
Thi gia vén (ty VND) 7.782
Free float (%) 28
P/E trwot (x) 15,9
P/B hién tai (x) 5,04
Co’ cau sé hiru

Viettel Group 68.1%
Khéac 31.90%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyen T|en Diing
dung.nguyentien5@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cb tirc
1,85%

Nganh

Coéng nghiép

= Vi vi thé hang dau & linh vuc giao nhan lién tinh, VTP dang ndm bt sy
bung nd thwong mai dién t& Viét Nam véi mirc tang 28%/nam tir 2022-25.

=  Chung t6i wéce tinh lgi nhuan rong VTP tang 1,9% svck nam 2021 va tang
manh 30,1%/nam giai doan 2022-23 nhé& thwong mai dién td bang nd.

= Khuyén nghi Kha quan véi gia muc tiéu 95.300 d/cp.
Vi thé dan dau trong thi trwong tang trwéng hai chir s6

Chung t6i cho rang thi trwong thwong mai dién tl Viét Nam van con nhiéu dw dia.
Theo Google, thi trwong TMDT Viét Nam wéc tinh tang trwdng trung binh
28%/n&m va dat quy md 52 ty USD vao 2025. VTP véi vi thé dan dau trong linh
vire giao nhan lién tinh dang c6 wu thé nho trién khai cac buu cuc sb ké tir thang
2/21 két hop v&i ha tAng bwu chinh toan quéc VTP dat ké hoach xay dung thém
17 trung tam logistics khap ca nwéc dé cai thién bién loi nhuan va nang cao dich
vu t&i khach hang. VTP cling da phat trién Voso.vn d& nam b&t nhu ciu mua sam
trwc tuyén bung nd trong thoi diém gidn cach xa hoi.

Vwot qua thach thirc trong ngén han, hwéng téi phuc hoéi va ting trwéng

Do gian cach xa hdi trong Q3/21, nhiéu cong ty giao hang phai gidm quy mé nhw
Giao Hang Tiét Kiém, Grab, Be hay cac (rng dung xe cong nghé khac. Trong thoi
diém kho khan, VTP van dap tng nhu cau hoat déng va mé réng dich vu cung
cép t6i khach hang nhw phat trién trang voso.vn, qua dé gitp téng thi phan cho
VTP trong théi diém giadn cach xa hoi. Trong nam 2021, do anh hwéng nghiém
trong tir dot bung phat dich trong Quy 3, chung t6i wéc tinh doanh thu va lgi nhuén
VTP tang nhe 5,2%/1,9% svck. Chung t6i ky vong thi trwéng giao nhan sé phuc
hdi va ting trwdng trung binh 19,4%/nam trong 2022-23 nhé sw phat trién cla
thwong mai dién t&, gitp doanh thu giao nhan cta VTP tang 25,2%/nam trong
giai doan nay. Lgi nhuan rong ciia VTP dwoc ky vong tang trwdng trung binh
30,1%/nam giai doan 2022-23.

Khuyén nghi Kha quan vé&i gia muc tiéu 95.300

Chung t6i khuyén nghi Kha quan cho VTP v&i gia muc tiéu 95.300 d/cp. VTP da
tan dung co hoi dé mé rong thi phan nhd hé sinh thai toan dién tw nén tang
thwong mai dién t&r den ha tang bwu chinh toan quéc. Ngoai ra, ké hoach niém
yet trén HSX ciing 1a yéu t6 tich cwc trong ngan han. Tiém n&ng tang gia gom (1)
san lwong va g|a cuoc cao hon dw kién, (2) tién trién mai trong viéc niém yét trén
HSX. Rai ro giam gia gdm: (1) dich bénh hay rii ro dia chinh tri khién cac nwéc
déng clra bién gidi va anh hwdng dén san lwong giao nhan qubc té, (2) gia dich
vu thap hon dy kién do canh tranh gay gat.

Tong quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 17.234 18.130 21.336 23.216
Tang trwdng DT thuan 120,6% 5,2% 17,7% 8,8%
Bién lgi nhuan gop 4,1% 3,6% 4,4% 4,7%
Bién EBITDA 3,5% 3,5% 4,0% 4,3%
LN rong (ty) 383 391 578 654
Tang trwdng LN rong 0,8% 1,9% 47,9% 13,2%
Tang trwdng LN cbt I5i (3,9%) 1,8% 48,5% 13,3%
EPS co ban 4.615 3.771 5.578 6.315
EPS diéu chinh 3.955 3.232 4.780 5.412
BVPS 14.553 13.717 17.263 21.287
ROAE 35,2% 29,7% 36,0% 32,8%

Nguédn: VND RESEARCH
230


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
22,400 60,0% 6,900 52,0%
20,400 45,714% 6,400 48,429%
18,400 31,429% 5,900 44,857%
16,400 17,143% 5,400 41,286%
14,400 2,857% 4,900 37,714%
12,400 -11,429% 4,400 34,143%
10,400 -25,714% 3,900 30,571%
8,400 -40,0% 3,400 27,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 18.130 21.336 23.216 LN trwéc thué 489 724 819
Gia vbn hang ban (17.469) (20.392) (22.114) Khéu hao 63 47 74
Chi phi quan Iy DN (209) (274) (326) Thué da nop (99) (146) (165)
Chi phi ban hang (21) (28) (33) Céc khoan diéu chinh khac (180) (205) (250)
LN hoat dong thuan 430 642 742 Thay d6i VLD 227 (225) (196)
EBITDA thuan 493 689 817 LC tién thuan HDKD 500 195 282
Chi phi khau hao (63) 47) (74) DPau tv TSCD 15 (182) (145)
LN HD trwéc thué & ai vay 430 642 742 Thu ttr TL, nhwgng ban TSCH 0 0 0
Thu nhap lai 126 151 168 Céc khoan khac (371) (49) (146)
Chi phi tai chinh (74) (77) (100) Thay dbi tai san dai han khac 3 (42) (33)
Thu nhap rong khac 7 8 9 LC tién tir HDDT (352) (272) (324)
TN tir céc Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 489 724 819 Tra vén gép CSH, mua CP quy 0 0 0
Thué (99) (146) (165) Tién vay rong nhan dwoc (30) 322 269
Loi ich cb déng thiéu sé 0 0 0 Dong tién tir HDTC khac
LN rong 391 578 654 Cb tire, LN da trd cho CSH (125) (155) (155)
Thu nhap trén von 391 578 654 LC tién thuan HDTC (155) 166 113
C4 tirc phd thong (155) (155) (155) Tién & twong dwong tién dau ki 288 281 369
LN giv lai 235 422 499 LC tién thuan trong ndm 7 89 71
Tién & twong dwong tién cudi ki 281 370 440
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chisb co ban
Tién va twong dwong tién 281 369 440 12-21E 12-22€ 12-23€
DAu tw ngén han 2.070 2269 2583 Dupont_ . : .
Céc khon phéi thu ngén han 1.088 1431 1704 35:;::]:;"_?8 24’20/; 24;2" 23‘?8/6"
Hang tdn kho 595 775 925 ROAA 8.8% 11.5% 10.9%
Céc tai san ngén han khac 116 151 181 pon béy tai chinh 3,39 314 3,01
Tong tai san ngan han 4.149 4.995 5.832 ROAE 29,7% 36,0% 32,8%
Tai san cb dinh 297 451 537 Hiéu qua
Téng dau tw 0 0 0 Sb ngay phai thu 15,8 17,7 19,4
Tai san dai han khac 72 95 113 86 ngay nam gitt HTK 124 13,9 153
Téng tai san 4518 5540 6.482 $6 ngay phai trd tién bén 6,9 79 8,6
Vay & no ngén han 1.065 1.387 1.656 Vong quay TSCH 53,83 57,05 47,01
ARSI ROIC 15,7% 18,2% 16,9%
Phai tr{:l nguwoi ban 330 441 523 Thanh khoan
No' ngan han l’(héc 1.702 1.924 2.099 Kha nang thanh toan ngén han 1,3 1,3 1,4
Téng ng ngén han 3.097 3.752 4.277 Kha nang thanh toan nhanh 1,1 1,1 1,1
Vay & no dai han 0 0 0 Kha nang thanh toan tién mat 0,8 0,7 0,7
Cac khoan phai tra khac 0 0 0 Véng quay tién 214 23,7 26,0
Vén diéu I¢ va 1.036 1.036 1.036 Chi s6 tang trwéng (yoy)
LN giit lai 356 724 1.140 Tang trwdng DT thuan 5,2% 17,7% 8,8%
Vén chii s& hivu 1.421 1.788 2.204 ;‘f‘”g :’”‘:’”9 ::z tr HOKD cl"ng :3’33" iggsf
L. 2 an Y ang trwdng rong ,9% 9% 2%
Loiichco dong thieuso 0 0 0 Tang trwéng EPS (18.3%) 47,9% 13,2%
Tong ng va von chu s& hiru 4518 5.540 6.482
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Khéi Phan tich VNDIRECT

Tran Khanh Hién — Giam déc Khéi Phan tich

hien.trankhanh@vndirect.com.vn

Vi mé va Chién lwgec thi trwéng

Ngan hang - Tai chinh

JDIRECT Research
K s J=
- -

Coéng nghiép — Ban lé - Tiéu dung

Binh Quaqg Hinh — Trwdng bd phan vi
mo va Chién lvoc thi trwdng

hinh.dinh@vndirect.com.vn

BDS - Xay dwng - Vat liéu

Nguyén Béng Béo Ngoc — CV Phan tich Cao
cap

ngoc.nguyendang@vndirect.com.vn

Lé Quéc Viét — CV Phan tich

viet.lequoc2@vndirect.com.vn

Tran Thi Thu Thado — CV Phan tich

thao.tranthu2 @vndirect.com.vn

Hang khong - Logistic — Bién — Dau khi

Nguyé&n Thanh Tuan — Trwéng phong

tuan.nguyenthanh@vndirect.com.vn

Phan Nhw Bach — CV Phan tich

bach.phannhu@vndirect.com.vn

Ha Thu Hién — CV Phan tich

hien.hathu@vndirect.com.vn

Nguyén Brc Hao — CV Phan tich

hao.nguyenduc@vndirect.com.vn

Néng nghiép — Héa chét

Chu Birc Toan — CV Phan tich Cao cap

toan.chuduc@vndirect.com.vn

Tran Ba Trung — CV Phan tich

trung.tranba@vndirect.com.vn

Nguy&n Thj CAm TG — CV Phan tich

tu.nguyencam2@vndirect.com.vn

www.vndirect.com.vn

Nguyén Tién Diing — CV Phan tich Cao cap

dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — CV Phan tich

hai.nguyenngoc2 @vndirect.com.vn

Nguyén Ha Birc Tung — CV Phan tich

tung.nqguyenduc @vndirect.com.vn

Lé Anh Son — CV Phan tich

son.leanh@vndirect.com.vn

Vi Manh Hung — CV Phan tich

hung.vumanh3@vndirect.com.vn

Nguyé&n Thj Thanh Hang — CV Phan tich

hang.nqguyenthanh3@vndirect.com.vn
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cGa cd phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1oi ctia ¢d phiéu nam trong khoang ttr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia ¢d phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dva trén kha nang sinh 10 dy kién cta cb phiéu, dwoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi tredng tai thoi diem cong bo bao céo, va (i) ty suat co tie dy kien. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghj tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bdo cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cdng bd rong rai khac va céac théng tin theo nghién ciru ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban b4t ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha
dau tw nén cé cac nhan dinh déc 1ap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cta minh, tham khao y kién tw van tir cac chuyén gia vé céc van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, ngwdi st dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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