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Trién vong kinh té Theé gidi 2022

- Ap luc lam phat gia ting, budc nhiéu ngan hang trung uong ting l3i suat
o Tang trudng kinh t& toan cdu dugc du bdo giam trong ndm 2022 so véi cac du bao dua ra trude dé clia cac té chilic qudc té.

o Cubc khing hoang Ukraine dang géy ra ap luc lam phat trén toan ciu, day gid ca tdng cao khi ngudn cung ning lugng bi de
doa.

o Dich Covid-19 bung phéat trd lai & Trung Quéc mét [an nita de doa chudi cung (tng toan cau, lam gia tdng 4p luc ting gid va
giam san lugng.

o Nhiéu ngan hang trung uong trén thé gi6i da chuyén hudng chinh sach va bt dau ting 13i sut, nhdm ki€ém ché lam phét.
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Vao giira thang Tu, Ngan hang Thé giéi ha mirc du bao tang trudng toan cau cho nam 2022
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Lam phat tai cac nén kinh té Ién (% yoy)
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Lai suat tai cac Ngan hang Trung uong Ién

Nginhanginguong e LSt Tane Ledt Ny thevd Lisultid vons
Cuc Du trir Lién bang Hoa Ky - FED My 1,000 % Tang 0,500 % 04-05-2022 2,000 %
Ngan hang Trung uong Anh - BOE Anh 1,000 % Tang 0,750 % 05-05-2022 1,250 %
Ngan hang Trung udng Chau Au - ECB Euro 0,000 % Giam 0,050 % 10-03-2016 0,250 %
Ngan hang Trung ucng Nhat ban — BOJ Nhat Ban -0,100 % Giam 0,000 % 01-02-2016 -0,100 %
Ngan hang Trung uong Han Qudc — BOK Han Qudc 1,500 % Tang 1,250 % 14-04-2022 1,750 %
Ngan hang Nhan dan Trung Quéc - PBoC | Trung Qudc | 3,700 % Giam 3,800 % 20-01-2022 3,450 %

Ngudn.: MBS téng hop
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Trién vong kinh té Viét Nam 2022

Kinh té Viét Nam: Pam bao xu hudng phuc hoi trong 2022
o Hoat ddng san xuit manh mé hon la chia khéa dé duy tri tdng trudng chung & Viét Nam. Trién vong GDP cla 2022 la 6-6,5%.
o Céc linh vuc 13 cdng nghiép, xuét khau va tiéu dung déu cé nhiing tin hiéu rét tich cuc.
o RUi ro lam phat gia tang, lam phat nam 2022 du bao trong ngudng 4 — 4,5%.
o  Chinh pht chi dao siét chat ky ludt tai chinh - ngén sach, nhdm ddy manh vén dau tu cdng.

o NHNN tich cuc trién khai tin dung uu ddi, dé xuat hod trg doanh nghiép bi anh hudng béi Covid-19.
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Kich ban co sé tang trudng kinh té Viét Nam Tang trudng cac nganh 2021
Xu hudng phuc hoéi sau Covid 19 la ro rang va kha quan khi GDP quy I nam 700% 7 6.3096.38%
2022 la 5,03%. GDP du kién tang trudng 6%-6,5% nam 2022, lam phat & 6.00% -
trén mic 4%. Diéu nay phu thudc vao mirc d6 thuc hién chudng trinh 5.00% -
phong chdng dich Covid-19; Chuong trinh phuc hdi, phat trién kinh té€ - x3 4.00% A
h6i ndm 2022 - 2023 va kha ndng Viét Nam gidm thiéu tac déng tir cudc

A . 3.00% -
xung dot Nga - Ukraine. )
Tuy nhién trong bGi canh "blc tranh" kinh té - chinh tri qudc t€ dang co =00%
nhirng bi€n dong rat I6n sé phan nao tac dong dén viéc gia tang gia hang 1.00% -
hda gay ap luc lam phat va lam giam chi tiéu tiéu dung. 0.00% — L ) " _

Cbng nghiép va xay Néng nghiép Dich vu
dUng 012021 =01 2022
Du bao tang truéng GDP Viét nam Pong luc ting trudng va dinh huéng 2022
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Ngudn: Chinh Phu, IMF
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Hoat dong xuat, nhdp khau hang héa h6i phuc manh mé

Tinh trong 4 thang ddu ndm 2022, téng tri gid xuét nhap khau ca nudc dat 242,43 ty USD, tdng 15,9% (tuong (ng tang 33,2 ty USD) so
v@i cung ky ndm 2021. Tinh trong 4 thang/2022, can can thugng mai hang hda cua ca nudc xuat siéu 2,53 ty USD.

Tinh dén ngay 20-4-2022, tdng v6n dang ky cdp mdi, diéu chinh va gdp v8n mua cd phan, mua phan v6n gop cla nha dau tu nudc ngoai
dat trén 10,8 ty USD; bang 88,3% so vdi cung ky ndm 2021. V6n thuc hién cla du an dau tu nudc ngoai (FDI) trong 4 thang dau nam
udc dat 5,92 ty USD, tang 7,6% so vG@i cung ky nam 2021. Von dau tu tang kha cao so va@i cung ky nam trudc cho thay tin hiéu tich cuc
trong viéc huy dong va st dung von dau tu, day la dong Iuc quan trong déng gop cho tang trudng kinh t€ nam 2022.

Kim ngach xuat, nhap khau Viét Nam Téng truwéng von dau tu cac khu vuc 2022
Don vi: Ty USD

9.50%

9.10% 9.10%
4T 2021 9.00%
8.50%
8.00%
7.60%
4T 2022
7.50%
7.00%
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6.50% A ’ )
® Kim ngach nhap khu m Kim ngach xuét kh3u Von dau tw cong (4T) Von FDI (4T) Von tw nhan (Q1)

Ngudn: Téng cuc théng ké
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Ap luc lam phat du kién c6 kha ning cao trong 2022

Nam 2022 lam phat du ki€n tdng cao do tinh trang thi€u hang hda, tac nghén chu6i~cung rng, trong khi nhu cau san xuat va tiéu dung
tang manh khi hoat dong kinh té ndi lai khi€én ngudn cung chua theo kip nhu cau dan dén lam phat tang. Bén canh dd, cudc xung dot
Nga-Ukraine lai lam tram trong thém nhifng nguy cd vé ngudn cung va lam gia tang ap luc lam phat.

VGi do tré cla gdi phuc hdi va phat trién kinh t& - xa hoi tai Viét Nam, dt trong bsi canh ndm 2023 lam phéat van & mUc cao so vdi lam
phat muc tiéu cla cac nén kinh t€ la d6i tac quan trong cla kinh t€ Viét Nam, lam phat clia nudc ta cd thé nam trong khoang 4 — 4,5%
trong nam 2022 va vugt qua ngudng 5% trong nam 2023.

Du bao tang trudng CPI cac thang so véi dau nam Mirc tang cung tién va mirc tang GDP thuc

4.50%
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Ngudn: Politico, IMF
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Ty gia hoi doai du kién duy tri xu hudng tang gia trong nam 2022

Xét vé dai han trong cac thang t3i cho dén hét ndm 2022, ty gid VND/USD cd thé gilr én dinh vdi cac yéu td cd ban déu thuan Igi. Trong
xu huéng ngdn han Ia VND s& giam gid so v8i USD va cd nhiing thdi di€ém mc gidam c6 thé trén 1% so v&i dau ndm khi FED van con mot
vai lan tang 1ai suat nira trong nam 2022. Do dd, USD sé ti€p tuc Ién gid so vGi hau hét cac dong tién khac, bao gobm ca VND, khién sic
ép lén ty gia USD/VND dan I6n han.

Tuy nhién, NHNN sé ti€ép tuc dugc van dong theo hudng linh hoat két hgp chinh sach tién té va tai khoa, thich ing véi nhitng bién s6 mdi
trén thi trudng sé gilp xu hudng trung va dai han cla ty gid én dinh hon véi mirc dé diéu chinh s& khdng qua 2%/ndm cho ca ndm 2022.
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Ngudn: NHNN, Bloomberg
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M3t bang 1ai suat van duy tri 6 mirc thap, xu hudng tao day va khong giam tiép

Chinh séach tién té sé tiép tuc dugc thuc hién gilip ndi 1dng dé& hd trg nén kinh té. L3i suat cho vay s& tiép tuc 6 mat bang thap dé ho
trg cho cac doanh nghiép, tuy nhién I3i suat tién gui sé khé duy tri & mdc thap nhu hién tai va du kién sé tang trd lai trong ndm sau
trong bdi canh nhu cau huy déng vén tang dua trén tin dung tang, ap luc lam phat trong nam 2022 va su canh tranh tur cac kénh dau
tu hap dan nhu bat dong san va chirng khoan.

M3t bang cac mirc 1di suat dieu hanh cia NHNN Lai suat lién ngan hang
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TTCK toan ciu giam manh do lam phat cao, anh hudng xung dét Nga-Ucraina va thay ddi chinh sach ciia cac NHTW

Mormalized As Of 12/31/2019 B 5&P 500 Index 37.213 M Shanghai Stock Exchange Composite Index = 3.836
Mikkei 225 15.586 Korea Stock Exchange KOSPI Index 23.811 Vietnam Ho Chi Minh Stock Index / WN-Index 54.216 - 60
B stock Exchange of Thailand SET Index 5.179 M MSCI Emerging Markets Index on 4,/8/22 1.19 B STOXX Europe 600 Price Index EUR 10.163
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Chi s6 chirng khoan S&P 500 tir 1935 — 1990 vaéi cac giai doan anh hudng lam phat
Hotter Still

Consumer prices in U.S. post largest annual advances since early 1980s
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Chi sO chirng khoan S&P 500 tur 1990 — 2022 v@i cac giai doan anh hudng lam phat
Hotter Still

Consumer prices in U.S. post largest annual advances since early 1980s
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TAC PONG CHINH SACH TIEN TE CUA
FED VOITTCK
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Thi trudng chirng khoan giam manh khi diéu kién néi l6ng thay doi

M G5 US Financial Conditions Index (R1) 99.30
S&P 500 INDEX (L1) 3901.36 I
4500 GFC
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GSUSFCI Index (GS US Financial Conditions Index) US financial condition Weekly 25FEB2012-23MAY2022 Copyright® 2022 Bloomberg Finance L.P. 23-May-2022 13:54:04
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Lich sir cac Ian két thic géi QE cua My va diém sd cia S&P 500...

QE 3 END
4.498M Last Price |
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Tong tai san cia 4 NHTW dang phat di tin hiéu giam dan...
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Thi triroong chirng khoan Viét Nam
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Kich ban nam 2018 dang lap lai...
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Kich ban nam 2018 dang lap lai...
VNINDEX Index (Last Price) 2022 -18.6119 I
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Thi truoeng Chirng khoan Viét Nam

Phan tich ky thuat:

M Vietnam Ho Chi Minh Stock Index / WN-Index - Last Price 1240.71
Major Wave (VNINDEX) 1156.54
M Intermediate Wave (VNINDEX) 1156.54
Minor Wawve (VNINDEX) 1530.95
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TRIEN VONG NGANH VA KHUYEN NGHI PAU TU



Trién vong nganh 6 thang dau nam 2022 \:\:" MBSecurities

m CP khuyén nghi Trién vong nganh

*  Nganh dau tu hap dan bat chap dich Covid-19 vdi ty trong FDI 6n dinh qua cac ndm.

Bat dong san — phan .

khiic nha 6 va chung HDG, NLG
cu

L&i suat vay mua nha cd ting lén song van duy tri & mitc thap thap gilp gia tdng nhu cau mua nha.
E Chu dau tu BBS dang thich nghi véi nhiéu giai phap toét hon trong hoat dong ban hang.
*  Phét trién cd s& ha tang la déng luc cho BDS ndm 2022 — 2025.

. Ty I€ 13p day cao do ngudn cung mdi han ché, gia thué dat trung binh ti€p tuc tang trong nam 2021 mdc du chiu anh hudng

B4t déng san — phan cta dich Covid 19.
khic BPS KCN SZC, IbV *  Thuong mai dién t&r bung nd, yéu cdu hang tén kho tdng thic ddy nhu cau dat KCN cho cac dich vu kho bai.

*  Nhu cau dai han dudc thic day bdi trién vong tich cuc tir thu hit dong vén FDI dau tu’ vao Viét Nam.

. Céc yéu t6 vi md thudn Igi nhu nén kinh té dang phét tri€én nhanh, thi trudng tiéu thu I&n, ngudn vén FDI ddi dao, tinh hinh
chinh tri 6n dinh, tham gia vao nhiéu hiép dinh thuong mai tu do,... gilip nén kinh t&€ va nganh ngén hang tié€p da ting trudng
cao sau su gian doan bgi dich Covid-19.

. Chét lugng tai san tiép tuc dugc nang cao nhd céc chinh sach hd trg ciia NHNN ciing nhu chién lugc chil ddng dam bao chéat
lugng tai san cta cac NHTM. Chuang t6i ky vong ty I€ ng xau sé cai thién trong nam 2022 ciing nhu ty 1€ bao ng xau sé tiép
Ngan hang VIB, MBB, HDB, VCB tuc dugc duy tri.

) NIM tiép tuc dugc ky vong sé gia tang trong ndm 2022 khi ma NHNN tiép tuc chinh sach tién t& ndi Iong nham duy tri 13i sudt
thap, dong thai viéc hd trg gidm I3i sudt cho vay sé dan dudc giam lai, cing véi han mic tin dung dugc nang [én nhdm thic
day kinh t& phat trién. Biéu nay sé gilp birc tranh Igi nhun cla cac ngan hang trong ndm 2022 sé& cang kha quan han.

- Hoat dong tdng vdn cling la mdt trong nhitng diém nha&n chi y clia nganh trong ndm 2022 khi hang loat cac ngdn hang céng
bS k& hoach ban vén cho cac c6 dong chién lugc nhu VPB, OCB, VIB,... Ngoai ra, viéc hdu hét cac ngdn hang da dp dung va
dap Ung chuan Basel II ciing cho thdy su’ vitng manh hon clia hé théng cho su’ phat trién bén viing trong dai han.



Trién vong nganh 6 thang dau ndm 2022
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_Nganh L CPkhuyénnghi L L riEnvongnginh T —

Thép

Dau khi

Pién va SX dién

Ban le

Dét May

HPG

GAS, PVS, PLX, BSR

POW, REE, QTP, PC1

PNJ, MWG

TNG

Nhu cau thép ndi dia s& dugc day manh tir su phuc hdi kinh t& trong nudc ciling nhu cac chinh sach dau tu cdng.

Hudng Igi tdng trudng xudt khdu dén tir viéc han ché san xuét tir Trung Qudc cac nudc phat trién khac vdi chinh séch gidm
khi thai.

Mot s6 nguyén vat liéu dau vao nhu quang st dugc du bao cd xu hudng giam trong dai han.

Gia dau tang manh trong nhitng thang dau nam 2022 nhd nhu cau hoéi phuc va dac biét la xung dét Nga- Ukraine bung phat,
gia dau Brent da c6 Iuc tién sat 140 usd/thung, mlc cao nhat trong 14 nam qua. Du bao gid dau sé chiu sic ép giam dan
trong ntra cudi ndm 2022, nhung van gilr mdc trén 100 usd/thung.

Nganh dau khi trong nudc ti€p tuc hudng Igi tir gia dau tang cao. Doanh thu 4 thang cia PVN tang 62%, ndp ngan sach tiang
55% so v@i cung ky 2021. DGi vdi cac doanh nghiép niém yét, doanh thu quy 1.2022 tdng 68% trong khi Igi nhuan trudc thué
tdng 39% so véi cling ky. Ching tdi ti€p tuc danh gia trién vong lac quan ddi véi cac doanh nghiép dau khi trong nhitng thang
cudi ndm 2022.

Trong 4 thang dau nadm, san lugng dién san xudt tdng 6.2% trong khi dién thuong phdm tdng 6.3% so vdi cing ky 2021. San
lugng dién nang lugng tai tao co mufc tang trudng cao nhat véi 38%, trong khi thay dién cling tang tot véi 21%, tot hon du
bdo ban dau vé ngudn nudc han ché. Trién vong tugi sang vai cac doanh nghiép dién khi nhu cau tiép tuc téng Ién cling téng
truéng kinh té€ trong ndm 2022.

Két qua kinh doanh quy 1.2022 clia cac doanh nghiép co su tang trudng tot, doanh thu tang 15.2%, trong khi Igi nhuan tang
61.9%. Cac doanh nghiép thay dién c6 muc tang tét han khi doanh thu tang 54.2% va Igi nhuan tang dén 93.8%, trong khi
do, cac doanh nghiép nhiét dién cé doanh thu tang 11.1% va Igi nhuan tang 43.0%.

Chung t6i du kién stifc mua danh cho cac mat hang khong thiét yéu nhu trang sirc sé phuc hoi tot sau lan séng Covid th(r 4.
Trong dd, PNJ cé cd hoi tang thi phan do nhitng clra hang trang sic nhé 1é phai déng ctra. Két qua kinh doanh trong 4 thang
dau nam 2022 da cho thay nhitng két qua vugt cd@ mong dgi khi da hoan thanh dugc 65% k€ hoach Igi nhuan, doanh thu
thuan va LNST déu tang trudng hon 40% so véi cung ki. V& phia MWG, tap doan nay sé tap trung ma rong va gia tang thi
phan mang ICT, dong thdi tiép tuc t&i vu hda chudi BHX, tién dén muc tiéu cd Igi nhuan trong thdi gian sap tdi.

Nhiing vu d&i thué€ quan sé la ddng luc dé thic day cac don hang dich chuyén sang Viét Nam. Ching tdi ki vong cac don hang
tr chdu Au va cac nudc thanh vién CPTPP sé& tdng manh trong thdi gian tdi. Chi phi lao dong phai ching va Igi thé v& mét ky
thuat so vdi cac nudc khac (Bangladesh).



CAC MA KHUYEN NGHI

%> MBSecurities

NLG
Gia muc tiéu: 56,100
Tiém nang tang gia: 25%

VIB
Gia muc tiéu: 41,900
Tiém nang tang gia: 57.5%

HPG
Gia muc tiéu: 58,900
Tiém nang tang gia: 60%

POW
Gia muc tiéu: 18,100
Tiém nang tang gia: 41.5%

HDG
Gia muc tiéu: 49,900
Tiém nang tang gia: 8.5%

MBB
Gia muc tiéu: 48,300
Tiém nang tang gia: 81.2%

GAS
Gia muc tiéu: 117,500
Tiém nang tang gia: 23,4%

N==
Gia muc tiéu: 88,100
Tiém nang tang gia: 16%

MWG
Gia muc tiéu: 171,030
Tiém nang tang gia: 28%

SzC
Gia muc tiéu: 60,000
Tiém nang tang gia: 26%

HDB
Gia muc tiéu: 29,450
Tiém nang tang gia: 20.9%

PVS
Gia muc tiéu: 29,500
Tiém nang tang gia: 8%

QTP
Gia muc tiéu: 21,100
Tiém nang tang gia: 29%

TNG
Gia muc tiéu: 39,240
Tiém nang tang gia: 37.7%

IDV
Gia muc tiéu: 70,800
Tiém nang tang gia: 40%

VCB
Gia muc tiéu: 90,170
Tiém ndng tang gia: 19.7%

PLX
Gia muc tiéu: 65,200
Tiém nang tang gia: 66.8%

PNJ
Gia muc tiéu: 136,100
Tiém nang tang gia: 30,24%



CTCP Tap doan Ha Pé (HOSE: HDG)

%~ MBSecurities

MUA - Gia muc tiéu: 49,900 (+23%)

Pi€m nhan dau tw

Ching toi khuyén nghi MUA d6i véi cd phiéu HDG, véi gid muc tiéu 49,900 VND/cd phiéu (+23%), dua
trén 3 luan diém chinh:

1.

Ké& hoach Igi nhudn tang trudng kha quan. Cong ty da cong b6 ké hoach kinh doanh 5 ndm
vGi muc tiéu LNST tang 22%-27% mdi ndm trong giai doan 2023-2025, dua trén quy dat hién tai,
8 du &n dién hién hitu va 4 du an dién gié mdi. Cong ty dat muc tiéu phat trién it nhat 5 du an
bat dong san va nang lugng vao nam 2022, dam bao tang trudng Igi nhuan trong nhirng nam
tiép theo.

Ké& hoach tang trudng quy dat tham vong. HDG tap trung quy dat phia Tay Ha N6i (Lang-
Hoa Lac, Hoa Binh, cac quan mdi ndm trong dudng Vanh dai 4), phét trién mdi thém 200 ha dén
400 ha tai cac tinh c6 tiém ndng trong ndm 2022. Nhitng du an nay cd thé gilip ting gép 4 lan
quy dat clia HDG Ién 450 ha trong vong 5 nam tdi. Du diéu nay cho thay tiém nang I6n trong
tuong lai d6i v8i mang BDS, chling tdi van chua diéu chinh dinh gid do chua cé théng tin chi tiét.
Didu nay ham y kha néng tdng gid muc tiéu trong tuang lai néu k& hoach dién ra subn sé.

Pdng luc phat trién trong trung dai han cia HDG chinh Ia mang Nang lugng. Day [a linh
vuc kinh doanh &n dinh, cé bién Igi nhudn cao va hira hen dem dén but pha trong trung dai han
cho tap doan. Pén cudi 2021, dd cd 8 nha may di vao van hanh véi tdng cdng sudt 462 MW,
trong dé ¢6 1 nha may dién gi6 (7A). HDG dang chd phé duyét Quy hoach Phat trién Dién luc
Viét Nam (PDP) VIII d€ trién khai k& hoach nang céng sudt dién 1én gap doi. HDG ciling tu' tin
rang du’ an dién gi6 16n An Phong 300 MW clia cbng ty sé& dugc dua vao PDP VIII.

Rui ro dau tu
V@i viéc Chinh pht tuyén bd chién Iugc thich &ng vdi dich Covid-19, ching t6i danh gia rdi ro tir cac dot
gian cach xa hdi la kho xay ra. Do do, hién tai ching t6i nhan dinh cac rdi ro sau dang hién hitu:

1.

L3i sudt tdng manh han du kién: Viéc thay déi diéu hanh chinh sach tién té s& anh hudng tdi kénh
tin dung dan von vao thi trudng BDS. Tuy nhién, chiing t6i cho réng chinh séch tién t& hién tai tuong
dsi 6n dinh, khdng gian chinh séch tién t& van con du dia dé ndi long tién t& hd trg nén kinh té.

RUi ro phap ly: Cac van ban phap ly con chdng chéo, vi du Luat Dat dai va Luat Kinh doanh BDS
chua dong bd 1am cham tré qué trinh phé duyét du &n va anh hudng hiéu qua cac du an. Tuy nhién
cac quy dinh mdi dugc ky vong sé€ thao g& kho khan trong phé duyét gitp thi truGng s6i dong trd lai.
Vi cac du an Thay dién, thdi tiét cé thé anh hudng dén cdng sudt cla cdc nha may. Ngoai ra, dbi
véi cac du an ndng lugng nhin chung cd thé xay ra rui ro ky thuat d6i vai viéc van hanh nha may.

Giao dich cua HDG trong 12 thang Ngay béo cdo 17/05/2021
mmmmm KhGi lugng giao dich ('000cp -RHS) Gida cp (VND -LHS) Gia hién tai VND 40,550
80,000 7,000
70,000 6,000  Gia muc tidu VND 49,900
60,000 5,000
20000 4,000  Upside +23%
30,000 3,000
20,000 2,000  Bloomberg HDG VN Equity
10,000 1,000
0 V8n héa thi truding 7,725 ty VND
v o o o o v = = NN NN
S A N N N A NN A NN N
885882943883 Bién dong 52 tuan VND 33,4400
Dién bién gia VND 73,500
iM 3M 12M Gia tri giao dich trung binh YTD 83 ty VND
HDG (%) -44% -43% 9%
Gidi han s& hitu NDTNN 50%
VNIndex (%) -11% -14% 3%
Ngubn: Bloomberg Ty 1& s& hitu NDTNN 12%
Ban vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,777 3,829 5,092 7,548 10,709
EBIT 1,980 2,015 2,483 3,273 4,769
LNST 1,344 1,324 1,700 2,329 3,525
EPS (VND) 5,761 5,173 6,595 9,034 13,673
Tang trudng EPS (%) -9% -10% 27% 37% 51%
P/E (x) 6.6 7.3 5.7 4.2 2.8
EV/EBITDA (x) 6.7 5.9 4.6 3.3 1.9
C8 tirc trén ménh gia (VND) 1,000 1,000 1,000 1,000 1,000
Ldi sudt cd tirc tién mét (%) 2.6% 2.6% 2.6% 2.6% 2.6%
P/B (x) 1.4 1.0 0.8 0.6 0.5
ROE (%) 20% 14% 14% 15% 17%
NG vay / V8n CSH (%) 137% 93% 71% 52% 37%

Ngudn: MBS Research



CTCP Pau tu Nam Long (HOSE: NLG)

%~ MBSecurities

MUA - Gia muc tiéu: 56,100 (+22%)

Pi€m nhan dau tu

Ching ti 13p lai khuyén nghi MUA d6i véi ¢6 phiéu NLG, véi gid muc tiéu 56,100 VND/cS phiéu (+22%),
dua trén 4 ludn diém chinh:

1.

Doanh thu va Igi nhuan du kién tang trudng kha quan trong 2022-2023, trong dé gia tri ban hang
ndm 2022 udc dat ~23.000-23.500 ty dong.

NLG s& hitu quy dat sach quy mo I6n (681 ha) véi gia von thap. Cac du an cla NLG phan I6n & ving
ven TPHCM vdi vi tri chién lugc & cac clra ngd vao thanh phg, dang chl y nhat la Waterpoint (Long
An) va Izumi City (Png Nai). Pinh hudng trong 2022-2030 Nam Long tr@ thanh Nha phat trién Khu
dd thi tich hop véi viéc trién khai ddng loat cac khu dd thj I6n theo md hinh Modern Township va da
dang hda cac phan khuc nha & tai cdc KPT. Ngoai ra NLG con m@ rdng mang kinh doanh cot 16i sang
BDS thuong mai, quan ly KDT va dau tu hé sinh thai. Chién lugc ctia NLG kha hgp ly trong bbi canh
gid dét tdng cao s& cd kha ndng anh hudng dén Chién lugc Affordable Housing ciia NLG (NLG can dé
ra 20% quy dat va 10% san pham cao tang). Vi viéc phét trién KBT tich hgp NLG s& cb cd hdi trién
khai nhiéu dong san phdm da dang mid-end, high-end bén canh duy tri dan dau phan khuc “vira tdi
tién” ¢ thi trudng bén vitng nhu Ehome/Flora/Valora.

Pinh gid hap dan xét trén gia tri thi trudng clia quy dat, tiém ndng Igi nhudn cling nhu so véi cac
doanh nghiép trong nganh. Du kién NLG s& trién khai cac do thi I6n Southgate, Mizuki, Izumi, Akari,
Can Tha, Pai Phudc, ... véi muc tiéu tdng doanh s& 2 ty USD trong 3 ndm tdi.

NLG la ddi tac cta nhiéu tdp doan qudc t€, da so cac du an déu lién doanh 50% vdi cac doi tac Nhat
Ban. Diéu nay khién cac du an ctia NLG c6 dudc su’ an toan vé thu hoi von, dong thdi chat lugng va
ti€n do phap ly & xay dung ludn dugc dam bao.

Rui ro dau tu
V@i viéc Chinh phu tuyén bo chién lugc thich rng véi dich Covid-19, ching t6i danh gia rdi ro tir cac dgt
gian cach xa hdi la kho xay ra. Do do, hién tai chiing t6i nhan dinh cac rdi ro sau dang hién hitu:

1.

L3i sudt tdng manh hon du kién: Viéc thay déi diéu hanh chinh sach tién té sé anh hudng tdi kénh tin
dung dan v6n vao thi trudng BDS. Tuy nhién, chiing t8i cho réng chinh sach tién té hién tai tucng doi
6n dinh, khong gian chinh sach tién té van con du dia dé ndi 1dng tién té hd trg nén kinh t&.

Chi phi xay dung cé thé téng cao néu gia vat liéu, dic biét 1a gid thép (chiém 12-15% tbng chi phi
xay dung) duy tri & mlc cao trong cac nam tdi.

RUi ro phap ly: Cac van ban phap ly con chdng chéo, vi du Luat Bat dai va Luat Kinh doanh BDS chua
dong bd 1am cham tré qué trinh phé duyét du &n va anh hudng hiéu qua cac du &n. Tuy nhién cac
quy dinh mdi dugc ky vong sé thao g& khd khan trong phé duyét gilp thi trudng s6i dong trd lai.

Giao dich cua NLG trong 12 thang Ngay béo cdo 09/05/2021
mmmmm KhGi lUgng giao dich ('000cp -RHS) Gia cp (VND -LHS)  Gia hién tai VND 46,050
70,000 - 18,000
60,000 - ii,ggg Gia muc tiéu VND 56,100
20,0001 12,000 ypside +22%
40,000 10,000
30,000 3999 Bloomberg NLG VN Equity
20,000 - 4’000
10,000 - 2,000 V6n héa thi trudng 18,036 ty VND
0 0
S dddddddI¥INR Bién ddng 52 tudn VND 30,023
T 88588 =235 38853
Dién bién é VND 67,400
3M 12M Gia tri giao dich trung binh YTD 217 ty VND
NLG (%) -18% -7% 55%
VNIndex (%) 9% -6% 11%  Gidihan s& hitu NDTNN 50%
Nguén: Bloomberg o
Ty 18 s§ hitu NDTNN 36%
Pon vi: ty déng Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty VND 5,206 7,333 13,936 7,667 8,105
Thu nhap tir cty lién doanh/ lién ,
Két Ty VND 91 161 220 250 330
LNST Ty VND 1,478 1,650 2,925 2,158 2,217
EPS (VND) VND 2,645 2,475 4,389 3,238 3,326
Tang trudng EPS (%) % -4% -6% 77% -26% 3%
P/E (x) Lan 18.1 19.3 10.9 14.8 14.4
EV/EBITDA (x) Lan 13.3 11.3 2.2 6.8 6.8
C6 tlic trén ménh gia (VND) VND 886 1,000 1,000 1,000 1,000
Lgi sudt 6 tdc tién mat (%) % 1.9% 2.1% 2.1% 2.1% 2.1%
P/B () Lan 1.3 1.4 1.1 1.0 0.9
ROE (%) % 11% 8% 11% 7% 6%
Ng vay / Vén CSH (%) % 27% 16% 12% 10% 9%

Ngudn: MBS Research



CTCP PHAT TRIEN HA TANG VINH PHUC (HNX: IDV)

%~ MBSecurities

MUA - Gia muc tiéu: 70.800 (+33%)

Piém nhan diu tuv

Cap nhét tinh hinh thi trudng va hoat dong kinh doanh clia IDV, ching t6i ti€p tuc duy tri
khuyén nghi MUA déi véi ¢ phiéu IDV, véi mic gia muc tiéu la 70.800 VND/cd phiéu theo
phuang phap RNAV, tuong (ng véi muc tdng +28.7% so véi mirc gia thi trudng hién tai clia c&
phiéu IDV.

Thong tin cap nhat:

Két qua kinh doanh kha quan: Dén hét quy 11/2022, IDV dat doanh thu 54 ty dong, tdng
12% so vdi cung ky ndm 2021 (48 ty dong), Igi nhuan sau thu€ dat 75 ty dong, tdng 60% so
v@i cung ky nam 2021 (47 ty dong), lan lugt dat 19.2% va 41.8% ké hoach doanh thu va Igi
nhuan cta ca nam 2022. IDV duy tri dugc muc bién Igi nhuan gép cao 67%, giam nhe so Vdi
cung ky nam 2021 nhung van cao han mutc bién Igi nhuan gop cung ky 6T/2021 la 63%.

Hoat dong kinh doanh cho thué dat va quan ly khu cong nghiép cua IDV du kién
quay tré lai da tang trudng clng ,véi chinh sach mé clra va hoi phuc kinh té€ sau dich
Covid19 cia Chinh phu Viét Nam. Ké tir ngay 1/1/2022, khach qudc t€ dén Viét Nam da
tiém vaccine day du va c6 két qua xét nghiém PCR am tinh chi phai tu’ cach ly tai nha hodc
nci § trong ba ngay sau khi nhap canh. Chinh phu Viét Nam cling quyét dinh ndi lai hoat
dong du lich quoc té tir ngay 15/3/2022.

Tién dd giai phéng mat bang Khu cdng nghiép Song L6 II: Theo thdng tin tir tinh Vinh
Phlc, mat bang Khu cng nghiép S6ng Lo II thudc dia phan cac xa Duc Bac, T Yén, Dong
Thinh da hoan thanh cong tac giai phong mat bang va dang tim kiém nha dau tu ha tang va
du kién sé thu hit cac doanh nghiép dau tu trong linh vuc cg khi ché tao, cg khi chinh xac,
thiét bi y té&, thiét bj dién. Sau khi kiém tra thuc t&, nha dau tu Korea Inductrial Complex
(KIC) ctia Han Quéc da Iua chon Khu cdng nghiép Song Ld II d€ dau tu ha tang, du kién thu
hat khoang 35 - 40 DN th(r cap vao dau tu.

Ngoai ra, trong giai doan tdi, ching t6i cho rang chi phi I3 sudt cho vay trong linh vuc bat
dong san nhin chung sé gia tang do nhiéu yéu t6 nhu ap luc lam phat, viéc siét chat cac quy
dinh phat hanh trai phi€u riéng & va siét gidi han cho vay doi véi linh vuc bat dong san, qua
dod cd thé tao &p luc 18n chi phi tai chinh va bién Igi nhuén cua IDV trong viéc phét trién cac
du &n trong diém trong thdi gian téi méc du ching toi danh gia IDV van 13 doanh nghiép c6
€0 cdu tai chinh tét do cd chi s thanh khodn cao va ty 1& don bay thap so véi cac doanh
nghiép khac trong nganh.

Giao dich caa IDV trong 12 thang Ngay bao céo 16/05/2022
s Gi& CP (1,000 VND) Gi hién tai VND 53,200
e KL giao dich (1,000 CP)
e 00 Gig muyc tieu VND 70.800
: 400
60.00
50.00 300 Upside +33%
40.00
30.00 200 vgn héa thi trudng 1,342.12 nghin ty VND
e
0.00 Bién ddng 52 tuan VND 41.300 - 68.100
&S 8§88 8 88 88 88 &8 Gia tri giao dich trung binh YTD 2.09 ty VND
g5 8385233343 Gidi han s& hitu NDTNN 30%
A e .
1M 3M oM Ty 1€ s& hitu NDTNN 19.5%
IDV (%) -13.4% -6.5% 15.8%
VNIndex (%) -19.9% -21.2% -12.8%
Ky ké toan: 30/09-01/10, BV: ty dﬁng 2021F 2022F 2023F 2024F 2025F
Doanh thu 121 316 411 374 941
EBIT 69 188 247 226 585
LNST 154 218 270 252 569
EPS (VND) 7,319 7,986 9,645 9,006 16,950
Téng trudng EPS (%) -36% 9% 21% 7% 88%
P/E (x) 10.0x 8.4x 7.0x 7.5x 4.0x
EV/EBITDA (x) 8.7x 6.9x 5.3x 5.8x 1.9x
C8 tirc trén ménh gia (VND) 1,500 1,500 1,500 1,500 1,500
Lgi sudt c8 tuc tién mét (%) 0.7% 2.2% 2.2% 2.2% 3.0%
P/B (x) 2.8x 2.5x 1.8x 1.5x 1.2x
ROE (%) 28% 29% 27% 20% 32%
NG vay / Von CSH (%) 5% 11% 11% 8% 6%

Ngudn: MBS Research


https://www.vietnamplus.vn/tags/vaccine.vnp

CTCP SONADEZI CHAU BUC (HSX — SZC)

%~ MBSecurities

MUA - Gia muc tiéu 12 thang: 60.000 VND (+37% upside)

Cap nhat tinh hinh thi trirong va hoat déng diu tu kinh doanh ciua céng ty, chiing téi duy tri khuyén nghi mua cé

phiéu SZC hop ly I3 60,000 déng/cé phin dua trén cdc ludn diém: 1) Két qua kinh doanh 6n dinh trong diéu kién
gid dit dén bu va chi phi ting, 2) Trién vong cdc hoat ddng kinh doanh cua SZC trd nén tich cuc hon khi cic hoat
dong kinh té tro lai binh thuong, 3) Quy dat sach san sang kinh doanh con rat Ion va sé tiép tuc tang Ién khi cong
ty diy nhanh tién d@ dén bu gidi toa va diu tu ha ting. Trén co sd do, chiing té6i duy tri khuyén nghi MUA cé phiéu
SZC khi so sanh voi mirc gia hién tai.

Thong tin cap nhat

Doanh thu tiing trudng 6n dinh, tuy nhién bién Igi nhuan gdp va Igi nhuan sau thué cé phan sut giam

- Nam 2021, doanh thu SZC dat hon 712 ty dong, tang gan 65% so vGi cung ky ndm 2021, Igi nhudn sau thué dat gia tri
323.6 ty dong, tdng 74% so vdi cung ky ndm 2021, Ian lugt dat 125% va 184% k€ hoach doanh thu va Igi nhuan sau thué
clia ca nam 2021.

- Cap nhat trong quy I nam 2022, doanh thu SZC dat 277 ty dong, tang 56% so vdi cung ky nam trudc, Igi nhuan sau thué
dat 75 ty dong, giam nhe -5% so véi clng ky ndm trudc, [an lugt hoan thanh 36% va 41% k€& hoach doanh thu va Igi
nhuan sau thué€ ca ndm 2022. Do chi phi dén bu gidi téa thu hdi dat tang manh, bién Igi nhudn gop cho thué dat cong
nghiép clia SZC giam manh vé mdc 38% so vdi mic 61% clng ky Quy 1/2021.

Hoat dong thu phi giao thong BOT dugc khoi phuc sau 1 ndm gian doan va bat dau ghi nhan doanh thu tir san golf

- N3m 2021, thu phi dudng bd du &n BOT dudng 768 tam ngung tir ngay 01/01/2021 do quy dinh cta Chinh phu vé viéc bt
bubc phai c6 tram thu phi khéng ngirng (ETC). B3t dau tir T4/2022, SZC sé& khdi ddng lai viéc khado sat va 13p 5 tram thu phi
khdng dirng, du ki€én bat dau thu phi tir nira sau nam 2022 va du ki€én mang lai doanh thu hon 35 ty VND.

- SZC du kién s& tuyén thém nhan su va md rdng hoat ddng san golf Chau Dlc sau thdi gian gian doan do dich Covid19.
Cong ty ky vong mang san golf sé mang ai doanh thu

Thuc hién hop tac dau tu san pham dat nén tai giai doan 1 du an KDC Hiru Phudc

- Trong thang 7, cdng ty d3 trién khai dot dau tién ban san pham du an KDC Hitu Phudc béng hinh thitc Hgp dong hdp téc
dau tu gdép v6n xdy dung ha ting khu db thi, nha dau tu s& nhan lai béng san phdm dat nén hodc nha & dudc xdy dung
hoan chinh theo quy dinh. B&ng hinh thirc nay, cdng ty dd dua san pham ra thi trudng trong khi van tiép tuc chd phé duyét
tir UBND tinh cho phép ban hang.

- Theo trao ddi, trong dgt dau thuc hién, cdng ty da hoan thanh cac Hop dong hdp tac véi khoang 170 san phdm. Day Ia céc
can nha lién ké tai giai doan 1 vdi dién tich tir 175m2-196m2. Hgp dong hop tac co thdi gian thuc hién 12 thang, vdi 4 dot
thanh toan chi phi dau tu d& nhan lai san pham dat nén. CTCP Phat trién D6 thi Cong nghiép s6 2 1a mét trong nhitng khach
hang 16n tham gia. Ban 18nh dao SZC du kién bat dau hach todn khoan doanh thu nay tor ndm 2022.

Dién tich dat sach c6 kha nang cho thué, kinh doanh con rat I6n

- Khu cong nghiép dugc quy hoach vdi dién tich 1,556 ha, trong dé dién tich dat cho thué la 1,109ha. Dién tich khu d6 thi
quy hoach véi 537ha, trong dé ty 1& dat thuong pham 13 khoang 40%. Cong ty dang ddy nhanh cdng tac dén bl va thu hoi.

- Udc tinh dién tich d&t cho thué khu cong nghiép dén cudi Quy I/2022 1a con khoadng 530 ha, trong dé dién tich s&n sang
cho thué Ia gan 300 ha. D&i v6i khu db thi, toan bd dién tich dat thuong phdm véi khoang 220ha 13 tiém néng ting trudng
manh trong nhitng nam tdi, khi gid cho thué dat khu cong nghiép va doé thi dang tang nhanh tai khu vuc.

Giao dich cua SZC trong 12 thang Gié hién tai (13/05/2022) 44.000 VND
4,000 2888 Gia muc tiéu 12 thang 60,000 VND
3,500 . I 0
31000 20.00 Upside (%) 37%
2,500 60.00 Bloomberg SZC VN
' 50.00
2,000 40.00
1,500 30.00 Vé&n héa thi trudng 4,420 ty VND
AN Nl 338
200" | I ”\HH\\“ M\”\ | “H MG 10,90 Bign dong 52 tuan 31,500 - 83,400
I idddRIINNgYNN KLGD trung binh ngay trong 12 théng 1213.27
O O O O O O O O O oo o o 12 .
sgdddddsgsgsaad (000cp)
S SRS SESSISREEE Gia tri giao dich/ngay (ty VND) 68.2
o O o oo - +- -2 O O O O o .y 2 A 2 ~ 2 A
Gigi han Ty lé s& hitu nudc ngoai 49.0%
mmmm KLGD (1,000 CP) === Gi& 000vnd/CP (%) e
TLSH nudc ngoai hién tai(%) 2.22%
1T 3T 9T 12T
szc -38.3%  -44.6% = -49%  23.7%
VNIndex -19.9%  -212%  -19.7%  -6.3%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F 2026F
Doanh thu thuan Ty dong 713 965 1,312 1,561 1,735 2,229
Lgi nhuan gop Ty dong 451 373 507 603 673 846
Bién Igi nhugn gép % 63.2% 38.7% 38.7% 38.6% 38.8% 37.9%
EBIT Ty déng 404 310 411 511 569 707
Lgi nhuan trudc thué Ty dong 397 309 335 397 398 451
Loi nhuan sau thué Ty dong 317 247 268 318 319 361
Thu nhap moi cp-EPS  Ddng 3,173 2,470 2,679 3,179 3,185 3,607
€6 tlrc moi ¢o phan Bong 1,000 1,500 2,000 2,000 2,000 2,000
Lol titc ¢6 phan % 1.9% 2.9% 3.9% 3.9% 3.9% 3.9%
P/E Lan 16.4 21.0 19.4 16.3 16.3 14.4
P/B Lan 3.5 3.3 3.2 2.9 2.8 2.5
EV/EBITDA Lan 12.7 16.6 12.3 9.9 8.9 7.2
ROE % 21.4% 15.6% 16.3% 18.0% 16.9% 17.7%
ROA % 5.6% 3.9% 3.7% 3.9% 3.5% 3.3%
NG réna/Vén CSH Lan 129.9% 140.2% 143.6% 148.0% 159% 154%

Ngudn: SZC, TTNC MBS
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TONG CONG TY KHI VIET NAM (HSX: GAS) ~+MBSecurities

MUA - Gia muc tieu: 117,500 VND Giao dich co phiéu GAS Ngay cap nhat 16/5/2022
Gid dau tiép tuc tang manh trong nhirng thang dau nam 2022 do nhu cdu tiéu thu duoc du bao tang s o 130 Thi gia
~ n oa \ . 7 a o - N Ap A Ayl aa S, ,00U. i gia VND 95,000
thém 3% Ién 100.6 triéu thung/ngay trong khi nguon cung tang cham la mot yéu to tac dong tich cuc - 120
dén hoat dong san xuét kinh doanh cua céng ty. Bén canh do nhu ciu siur dung khi thién nhién duoc  4,000.0 - 110  Gia muc tiéu VND 117,500
du bao phuc héi manh mé tur 20-25% trong nam 2022. Vdi kich ban gia dau co so Brent dat mic 5 . 100 1x00/giam 23.4%
trung binh 90 usd/thung va san luong khi khé kinh doanh dat 8.6 ty m3, khi LPG la 2 triéu tin, ching AR - 90
t6i dur bao doanh thu va Ioi nhudn trudc thué I3n lugt dat 99,775 ty déng va 14,153 ty déng. Binh gid  2,000.0 - 59 Bloomberg GAS VN
c6 phiéu & mirc 117,500 déng/cp, ching téi khuyén nghi MUA cé phiéu GAS 1.000.0 . 60 V8n hoa VND 218,190 ty
50 A
Thﬁng tin cap nhat ) 0 USD 9,425 triéu
" " " N "s Y AV AV AV AV i Al i3 '3
Két qué kinh doanh Quy 1.2022 o,\”/Q’Lo,QQ q@@q@@,q\g q\%@q\,& & q"’@/q@@/o,@"/qq’@, Dién bién gia 52 tuan VND 77,650
NI VI P R AR SN A VND 125,000
= Theo thoéng tin méi nhat, trong 4 thang dau nam, san lugng khi khé kinh doanh dat 2.7 ty m3, dat 88% ké hoach 4 thang.
San xuét va kinh doanh 41 nghin tin Condensate, dat 180% k& hoach, san xuat va kinh doanh 760 nghin t&n LPG, dat 146% m KLGD 000D = Gid KLGDBQ ngay 1,151 nghin cp
s N ; ot b . el N el . _000cp Gia_000vnd
ké hoach. Tong doanh thu udc dat 37,460 ty dong, Igi nhuan trudc thué udc dat 5,696 ty dong, Igi nhuan sau thué dat 4,544 GTGDBQ ngay 115.9 ty déng
ty dong, hoan thanh 47% doanh thu va 65% Igi nhuan ké hoach ca nam 2022. iT 3T 6T 12T '
= Trong quy 1.2022, doanh thu dat 26,689 ty dong, tiing 52% so vdi cling ky ndm trudc va hoan thanh 33% k& hoach ca ndm GAS -8.9%  -9.9% -11.7%  32.7% Gigi han ty I NN sg hiiu 49.00%
nhd gid dau tdng manh trong ky, bu lai cho san lugng khi 8m va khd con & muic thap. Lgi nhudn trudc thué dat 4,382 ty VN-Index 13.4% -17.5% -15.6% 1.0% Ty 1& NN s8 hitu hién tai 2.75%
ddng, Igi nhuan sau thué dat 3,496 ty dong, tdng 66% va 70% so vai cling ky ndm trudc va hoan thanh 50% ké& hoach ca S0 /970 m29.070 TLUvo j T
nam.
= Trong ndm 2021, cdng tac dau tu xay dung, phat trién ha tang cac du an khi dugc chi trong, trién khai quyét liét, bam sat Chi tidu Bon vj 2021A 2022F 2023F 2024F 2025F
muc tiéu chién lugc, dac biét cac dy an LNG, ché bién sau (dy &n kho LNG 1 triéu tan, kho LNG 3 triéu tan tai Thi Vai; dudng Doanh thu thuan Tv dén
8ng thu gom, van chuy&n khi mé Su T& Tréng, ché bién sdu ti ngudn khi Su’ Tl Tréng giai doan 2B; kho LNG/LPG lanh khu y dong 78,992 99,755 112,416 124,113 144,637
vuc mién B3c...). Gia tri gidi ngan cho cdng tac dau tu xdy dung cdng ty me dat gan 5 nghin ty ddng (toan Tong cdng ty giai  7ang trudng doanh thu % 23.2% 26.3% 12.7% 10.4% 16.5%
ngan trén 5.7 nghin ty dong), day la mot trong nhitng dan vi c6 gid tri gidi ngan dat cao trong Tap doan Dau khi quéc gia Lgi nhuan gop Ty déng 13,985 17,321 19,870 22,234 25,674
Viet Nam. Bién o nhugn gdp % 17.7% 17.4% 17.7% 17.9% 17.8%
Trién vong lac quan trong ném 2022 LNTT va 15 vay_EBIT Ty dong 11,508 14,714 16,682 18,598 21,103
- Trong n&m 2022, T8ng céng ty dit k& hoach n&m 2022 véi san lugng khi hon 9.1 ty m3 khi; Téng doanh thu hon 80,000 ty L9 Nhudn trudc thue Ty dong 11,204 14,153 16,032 17,842 20,312
ddng; Loi nhuan sau thué 7,039 ty ddng; ndp ngan séch Nha nudc 4,062 ty dong; gia tri gidi ngan dau tu xay dung (Céng ty Lo nhuan sau thue Ty dong 8,851 11,322 12,825 14,274 16,250
me) 4,522 ty dong. Téng cdng ty cling xay dung 2 kich ban cho ndm 2022 dua trén nhu cau dién toan quéc ting 8,2% va Thu nhdp moi cp-EPS bbng 4,531 5,673 6,456 7,210 8,240
12,4% so vGi nam 2021. Téng trudng EPS % 10.4% 25.2% 13.8% 11.7% 14.3%
s Xx. ~ A A
»  Ching ti dénh gié k& hoach san Iugng khi kinh doanh trong n3m 2022 I3 kha sét véi tinh hinh thuc tin khi nhu cau sy €Ot moi o phan Bong 2,500 3,000 3,500 4,000 5,000
dung khi dy bdo tang Ién, ddc biét nhu ciu khi cho khach hang dién, song ciing nhiéu thach thirc canh tranh tir cdc nguén Lo tic cd phan % 2.2% 2.6% 3.1% 3.5% 4.4%
nang lugng khac nhu thiy dién, nang lugng tai tao va dién than. P/E Lan 5
5.2 20.1 17.7 15.8 13.8
= VGi viéc gid dau lién ti€p tdng manh trong nhiing thang dau nam, du bao gid dau ti€p tuc neo & njL'rc cao trong ndm 2022, p/g L3n 418 3.77 3.41 3.08 281
vGi kich ban cd s@ gid dau ¢ mdc 90 usd/thing (dau Brent), ching t6i du bdo Doanh thu cé thé dat 99,755 ty dong, Lgi “ ) : ) ) )
nhun truéc thué dat 14,153 ty dong, ting 26% so véi ndm 2021. EV/EBITDA Lan 15.0 12.3 11.0 10.0 9.0
. e e ROE % 16.6% 19.2% 19.6% 19.8% 20.6%
Binh gia co phiéu ROA % 11.2% 13.2% 13.2% 13.4% 13.8%
Béang phuong phap chiét khdu dong tién va so sanh PE, chiing téi xac dinh gid tri cé phiéu cua GAS & mirc 117,500
déng/cé phin, tuong irng véi PE 2022 & mirc 21 [3n, mirc phu hop vdi vi thé mét doanh nghiép s6'1 nganh khi Ngubn: PVGAS, TTNC MBS
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TAP DOAN XANG DAU VIET NAM (HSX — PLX) T MBSecurities

MUA: Gia muc tieu 12 thang: 65,200 VND Giao dich 3 phiéu PLX Thi gid hién tal (20/5/2022) 40,500 VND
Két qua kinh doanh nam 2021 co sy’ phuc hoi manh mé bat chap dich covid19 trong nim vv5n dién 5000 m— KLGD '000cp Gia '000vnd o Gid muc tidu 12 thang 65,200 VND
bién phuc tap, doanh thu tang 37%, loi nhuan truoc thué'tang 148% so voi 2020. Trong nam 2022, ° : e o .
chiing téi du bao hoat déng kinh doanh tiép tuc ting trudng tét nho nhu ciu xdng diu phuc hoi va 7°® 650 Bien do tang(%) 66.8%
gia diu tang cao. Doanh thu va loi nhuan du kién tang 35% va 53% so vdi 2021. Voi quy mé va vi 600 " W 00 ploomberg BLX VN
hé cua cén hiing téi khuyén nghi MUA cé phiéu PLX vdi gid muc tié 2 on 6 phan. 5,000 A 55.0 I R
thé cua cong ty, chung téi khuyén nghi MUA co phiéu 07 gid muc tiéu 65,200 dong/cé pha o s \“-"'\w’?‘ AV \ o V6N héa thi trudng (11/3/2022) 11084 1 VN
Thong tin cép nhat: 3,000 L2 Wy '
K&t qua kinh doanh quy 1.2022: doanh thu ting manh nhung Igi nhuén giam sit 2,000 40.0 Bién dong 52 tuan (000 VND) 63,000-47,600
, {1 vide més cifa hodn todn e : ¢ nhu cau i s o i S TRy =0 .0 truna it ngay wong 12 théng 2151
- Trong quy 1.2022, véi viec md clra hoan toan tré lai hoat déng giao thuang kinh t€, nhu cau tiéu thu xang dau trong - ] LA ‘ 30.0 (000cp) !
nudc tang Ién manh mé gilp hoat dong kinh doanh cuia cong ty gdp nhiéu thuan Igi. Mac du vay chi phi kinh doanh tdng IS P P P R R SR QR SR Q4 GTGD trung binh ngdy 12 thang (ty
1&n khi ngudn x&ng dau trong nudc han ché do nha may loc dau Nghi Son san xudt & muc thap. R I R R R i R R R R i v 9 92 9ty 119
- Matagia o DT g 5 vvvvvvvvvvvvv VND)
- Tbng doanh thu dat 67,020 ty ddng, tdng manh 75% so véi cling ky ndm trudc. Do chi phi kinh doanh téng cao ma cu R NN N N
thé& 1a ngudn xang dau trong nudc han ché, cdng ty phai ddy manh nhdp khiu x&ng dau ngdn han nudc ngoai dan dén Igi Gidi han Ty |é s& hitu nudc ngoai (%) 20.00%
nhudn kinh doanh giam thap, bién 13i gop gidam hon maot nira tir mirc 8.9% xudng con 4.1% trong ky. iT 3T 6T 127
- Iégl 1no;1ué‘n trLlr(('?cztgzulé dat 571 ty ddng, gidm bang 56.4% so v3i cling ky 2021. Lgi nhudn sau thué dat 443 ty déng, bang PLX 21.7%  -33.2%  -31.1%  -21.7%  TLSH nudc ngoai hién tai (%) 17.0%
70 cng Ky 205 VNIndex 134%  -175%  -16.0%  -1.0%
Trién vong ndm 2022 tiing truéng manh nhd nhu ciu tiéu thu héi phuc va gia diu neo cao
- Trong n&m 2021, véi tinh hinh dich covid19 dién bién phrc tap, d3c biét la dich bung phat trong quy 3, Viét Nam phai thyc  Chi tiéu bon vi 2021 2022F 2023F 2024F 2025F
hién phong tda, gidn cach nhiéu tinh thé!nh, dan dén san lugng kinh doanh xang dau dat mdc thap. Trong nam 2022, vdi
viéc d& bd hoan toan gidn cach, thic day hoat ddng kinh t&€ xa hoi, ching t6i du bao nhu ciu tiéu thu xdng dau sé tdng Doanh thu thuan Ty dong 169,113 227,897 241,451 253,550 266,139
manh trd lai & mirc tir 6-8%, day la ca hdi I6n cho cdng ty tiép tuc hdi phuc va phat trién. Ching téi du’ bdo san hrong 75 . b th 9% % 4.6% 9% 9% 9%
xang dau kinh doanh trong nam 2022 cua céng ty sé dat mic tur 12.4-12.6 triéu tén, tuong irng mirc tang tuor a.ng tri/dngA doanh thu . ‘1 36.5% 34.6% 9% 2.0% 2.0%
8%-10% so vdi 2021, Lgi nhuan gop Ty dong 12,706 16,912 17,725 18,400 19,306
- Gia dau trong 4 thang dau ndm ti€p tuc tdng manh nhd nhu cau tiéu thu dau tang |én trong khi ngudn cung tiép tuc han EBIT Ty dong 4,616 6,399 6,561 6,663 6,974
ché \é?r dbé,c biét tt#’ khri1 xung g@tll;lga- l(JjI;trﬁ[ne b(l:jng F:Bhét 5u6\i/ éh?lﬁ(ngh 252022{, gi;l dit{ co It9§ iér Ehgn]ﬂmﬁcti39_953[th%n€tl ;/g Lgi nhuan trudc thué Ty ddng 3,781 5,790 5,952 6,054 6,364
con dy bado cd thé cham mirc usd/thling (dau Brent). V@i kich ban cd sd, ching t6i du kién ldy mic gia dau da S N Y en
usd/thung cho nam 2022. Chung t6i cling luu y gia dau tang giam thuc té€ tac dong mot phan khong I6n dén Igi nhuan Ldv' nhuan’ sau thue Ty gong 3’1101 4’7408 4’8801 4’9604 5’2}’9
hoat dong ctia cdng ty bdi gid ban xéng dau dugc kiém soat chit ch& va didu chinh dua trén bién dong gia dau qudc t&. Tang truong LNST % 148.5% 53.2% 2.8% L7% 5.1%
- T dau nam 2022, kinh doanh xdng dau dugc thuc hién theo Nghi dinh s6 95/2021/NDb-CP, theo d6, gia xang dau ban |é EPS bong 2,227 3,353 3,447 3,506 3,686
trong dnu‘éc tt,j‘iqtt:hdi”éLéy clrlinh 3“Ién/vthéndgﬂ dé §ét vciitttinh hinh lbié’r] dcf;]rlg c_;kirelélmxérg;wd‘e?]u‘trén~ t:; irudrr]lg ?léc”):c té|’< gihé dcd sg Téng trubng EPS % 174.8% 48.7% 2.8% 1.7% 5.1%
cung dudgc tin eo € ngubn xang dau san xuat trong nudc va nhap khau. Diéu nay sé ho trg hoat dong kinh doan o X e N
clia cong ty badm sat vdi thi truang thé gidi, tranh nhitng cd s6c 16n tac ddng, 6n dinh hiéu qua kinh doanh. €0 tic mo’l €6 phan Bong 1,500 2,500 2,500 2,500 2,500
Lot tue cé phén % 2,2% 4.0% 4.0% 4.0% 4.0%
- Dg bao vdoanh g'hu va loi qhuan tru’dc: _thue nam 2022 cua cong ty lan luot dat 228,000 ty déng va 5,790 ty P/E L3n 27.9 18.8 183 18.0 171
dong, tang truong 35% va 53% so voi 2021.
Binh aid of ohi& P/B Lan 3.1 3.0 2.8 2.6 2.5
in la CO ieu "
- 9 P EV/EBITDA Lan 12.7 9.9 10.0 10.1 10.0
- Pinh gié c8 phiéu bang Phuang phap chiét khdu dong tién vén chl s& hitu va so sanh EV/EBITDA cac doanh nghiép hoat ROE % 10.6% 15.4% 15.0% 14.4% 14.2%
ddng trong Iinh vuc phan phdi ban lé dau khi trong nudc va khu vy, chiing téi xac dinh gia tri ¢ phi€u & mirc 65,200 RoA % 5.0% 6.8% 6.7% 6.6% 6.6%

ddng/c6 phan. -
Nguon: PLX, TTNC MBS



TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI (HNX-PVS)

%~ MBSecurities

GIU, Gia muc tiéu 12 thang: 29,500 VND

Két qua kinh doanh quy 1.2022 van cho thdy su lac quan khi doanh thu tang 44% va loi

nhudn truoc thué'téng 41% so vdi cung ky nam trudc duoc dan dat bdi hoat dong co khi va
cho thué kho néi chia xuét diu khi. Ching téi tiép tuc danh gla cao co héi ddu tu’ trung va
dai han vao cé phiéu PVS trong glal doan 2022-2025 vdi céc du an ddu khi Ion dang duoc hé

tro bdi gia ddu 6 mic cao. Dinh gia c6 'phiéu & mirc 29,500 Jong/co phan, ching téi khuyén
nghi GIU cé phiéu PVS.

Thong tin cap nhat
Két qua kinh doanh quy 1.2022 tang trudng tot 44% vé doanh thu va 41% vé loi nhuan

Doanh thu quy 1.2022 dat 3,769 ty dong, tdng 44% so vdi cling ky 2021, dudc dan d&t bdi hoat dong cd khi dau
khi khi cong ty ti€p tuc thuc hién cac hgp dong ca khi cho dGi tac nudc ngoai Galaff va Long San, doanh thu ché
tao cd khi dat 2,048 ty dong, chiém 54% t6ng doanh thu va tdng 67%. Hoat d6ng stra chita 18p dit cling dat
doanh thu cao véi 425 ty dong, téng 13 [an so véi clng ky 2021.

Lgi nhuan gop trong ky chi tang 8% so vdi miic tdng 44% cua doanh thu, diéu nay cho thay chi phi kinh doanh
da tdng manh hon. Cu thé 13 Igi nhudn gdp linh vuc cd khi ché tao chi dat 36 ty dong, tuong ducng véi bién Igi
nhudn gop la 1.8%, giam 50% so vGi mirc 3.6% clng ky ndm trugc. Bién Igi nhuén gop linh vuc 13p dat bao
duBng stra chita cling giam xudng miic thdp 1.2%. BU lai, Igi nhuan gdp linh vuc kho néi FSO/FPSO dugc cai
thién manh, tang Ién mdc 12% tir 8% clng ky nam trudc.

Lgi nhuan trudc thu€ dat 311 ty dong, tang 41% so véi cung ky ndm trudc va hoan thanh 51% ké hoach ca nam.
Lgi nhuan tang cao dugc dan dat bdi Igi nhuan tur cdng ty lién doanh lién két véGi 162 ty dong trong ky, bén canh
dd thu nhap tir thanh ly tai san khong thuong xuyén cling mang lai khoan Igi nhuan 57 ty dong trong ky.

Trién vong phat tri€én ndm 2022 va cac nam téi

Trong ndm 2022, céc linh vuc hoat dong cdt I8i clia cdng ty van dam bao dn dinh, trong dé hoat déng FSO/FPSO
tiép tuc 1a diém sang mang lai két qua kinh doanh t&t cho cong ty nhd cac lién doanh hoat déng 6n dinh. Linh vuc
tau chuyén dung, khao sat dia vat ly cling dugc thuc md rong véi cac hgp dong mdi cho ndng lugng gid ngoai
khai va van hanh kho LPG trén bién.

Trong dai han 2022-2025, Chung toi danh gia tiém nang phat trién clia cdng ty con rat 16n khi nhidu du an 16n
clia nganh dau khi s& dugc trién khai nhu: L6 B- O Mon, Nam Du —U Minh, Ca Voi Xanh, B&o Vang,... cac du &n
trén bo nhu LNG Thi Vai M6 rong, LNG Son My, LNG Long An, du an Budng 6ng Déng-Tay nam bg, du an dién
khi NT3&4, linh vuc dién gié ngoai khdi...

Chung t6i du bao doanh thu va Igi nhuan trudc thué [an lugt dat 15,144 ty dong va 930 ty dong, tang trudng 7%
va 6% so vGi 2021.

Giao dich PVS 12 thang Gia hién tai 20.5.2021 27,600 VND

35.0 mmmm KLGD (trcp) == Gi& (000vnd) 5p.0  Gid muc tiéu 12 thang 29,500 VND

30.0 40.0 Upside (%) 8 %

25.0
20.0 30.0 Bloomberg PVS VN
15.0 200 Gia tri von héa 11,520 ty VND
10.0
il H\ NI " o cora s szenomor 1500309
| il | Khéi lugng GDBQ 11.274
P PP PP PP ISP 3 :
\x\@\\ SOy ’&\Q\»“’\Q\»‘*’\m\w""&v@\@\@ .

NN A ) Gia tri GDBQ ngay (ty VND) 281

1T 3T 6T 127 Ty |€ s& hitu nudc ngoai (%) 49.00%

PVS -10.3% -7.2%  -3.9%  28.0% 0 18 SHNN hién tai (9% 2 309%

VNINDEX 13.4%  -17.5%  -15.6%  -1.0% ' ¢ ien tai (%) 2er
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty déng 14,198 15,144 20,248 24,455 25,567
7dng trudng doanh thu % -29.6% 6.7% 33.7% 20.8% 4.5%
Lgi nhuan gop Ty dong 775 857 1,114 1,315 1,372
Bién Igi nhugn gép % 55% 57% 5.5% 5.4% 5.4%
EBIT Ty dong 973 1,048 1,178 1,819 1,676
Lgi nhuan trugc thué Ty dong 879 930 1,066 1,702 1,562
Loi nhuén sau thué Ty dong 679 762 875 1,396 1,249
Thu nhap mai cp-EPS Bdng 1,010 1,200 1,417 2,478 2,130
Téng truong EPS % -3.4% 18.8% 18.1% 74.8% -14.0%
C6 tirc moi c6 phan Bdng 700 700 1,000 1,000 1,000
Lot sudt o6 tife % 2.6% 2.6% 3.7% 3.7% 3.7%
P/E Lan 26.7 22.5 19.0 10.9 12.7
P/B Lan 1.1 1.1 1.0 1.0 0.9
EV/EBITDA Lan 7.8 7.4 6.4 4,5 3.9
ROE % 5.4% 5.9% 6.5% 9.7% 8.2%
ROA % 2.7% 3.1% 3.7% 5.4% 4.6%

Ngudn: PVS, TTNC MBS



CTCP LOC HOA DAU BINH SO'N (UPCOM - BSR)

%~ MBSecurities

MUA, Gia muc tiéu: 27,200 VND

Két qua kinh doanh tang trudng manh mé trong nam 2021 nho gia dau tang manh 65% trong ky
va san luong ban hang dat 6,42 triéu tin, Doanh thu va Loi nhudn trudc thué lan luot dat 101,080
ty dong va 6,941 ty dong, ting 74% va 343% so vdi 2020. Du’ bao hoat dong san xuat kinh doanh
tiép tuc gap thuin loi trong nam 2022 khi nhu ciu tiéu thu xang dau trong nudc tang Ién trong khi
nguoén cung han ché do hoat déng cua nha mady Nghi Son dang gap kho khan. Ching téi dur bao san
Iurong ban hang nam 2022 co thé dat mic 6.55 triéu tén va vdi kich ban co sd gia diu trung binh
dat 90 usd/thing, Doanh thu va Loi nhudn trudc thué co thé dat 123,758 ty dong va 8,226 ty
déng, ting 22% va 18% so vdi 2021. Pinh gid cé phiéu & mic 27,200 déng/cé phidn, chiing téi
khuyén nghi MUA cé phiéu BSR.

Thong tin cap nhat

Két qua kinh doanh nim 2021 tiang truéng manh mé, dat mirc cao nhat ké tir khi chuyén sang cong ty cd phan:
Doanh thu dat 101,080 ty dong, tang manh 74% nhd san lugng ban hang tang va dac biét |a gia dau tdng manh 65%. Lgi
nhudn trudc thué dat 6,941 ty dong, tdng manh 343% so véi mic |15 2,843 ty dong clia ndm 2020, Igi nhudn téng manh nhd
bién Igi nhuén gdp trong ky dugc ci thién tdt, cong ty cling d3 linh hoat tap trung san xuét cac san pham cé strc tiéu thu 16n
va bién Igi nhudn cao (X&ng A95, A92, FO, PP), trong khi han ché& san xuat san pham c6 bién Igi nhudn thap (DO/JETA1).

Két qua kinh doanh Q1.2022: Theo thong tin tir Cong ty, tinh hinh hoat dong san xuat kinh doanh Q1.2022 rat kha quan,
san lugng san xuat dat 1.65 triéu tan, san lugng ban hang dat 1.60 triéu tan. Téng doanh thu dat 34,783 ty dong, tdng 65%
so vGi Q1.21, thuc hién 38% ké hoach ca nam. Doanh thu tdng manh nhd san Iugng san xudt va kinh doanh tét va dac biét
la gia dau tang manh trong quy 1.2022.

Lgi nhuan trudc thué dat 2,464 ty dong, Lgi nhuén sau thué dat 2,313 ty dong, tdng 26% va 27% so vdi cung ky va thyc
hién 180% ké hoach ca nam.

Trién vong san xuét kinh doanh sang sta trong nam 2022

Trién vong thi truong tiéu thu kha quan: Nhu ciu tiéu thu x8ng diu trong nudc dugc du bao hdi phuc manh mé tir 6%-
8% nhg hoat dong kinh té€ giao thugng phuc hoi trd lai trong ndm 2022. Bén canh dd, ngudn cung xang dau trong nudc
dang bi han ché do nha may Nghi Son gian doan san xuat. Pay la cd hdi tét cho Cong ty ndng cao san lugng, gia tang hiéu
qua kinh doanh.

Gia dau tiép tuc tang cao trong nhirng thang dau nam, bién Igi nhuan nganh loc héa dau dang ¢ mirc cao: Gia
dau lién tuc téng trong nhirng thang dau ndm do nhu cdu tdng Ién va dac biét la anh hudng clia xung dot Nga- Ukraine da
day giad dau 1&n sat mirc 140 usd/thiing, cao nhét tir 2008 trg lai day. Nhu ciu tiéu thu xang dau téng Ién cling day bién Igi
nhuan loc hdéa dau dang & muc cao trong 5 nam qua, gia tang hiéu qua kinh doanh cho cac doanh nghiép trong nganh.

Du bao két qua san xuat kinh doanh 2022 ti€p tuc tdng tét 6 mirc 20%: San lugng san xuat va ban hang du bdo
dat mirc 6.55 triéu tan trong nam 2022, véi kich ban gia dau trung binh ndm & mic 90 usd/thung (dau Brent), doanh thu
dugc du bdo cb thé dat 123,758 ty dong, Igi nhuan trudc thué dat 8,226 ty dong, ting [an lugt 22% va 18% so vai 2021.

Pinh gia c¢d phiéu: Sir dung phuong phép dinh gia chiét khdu dong tién FCFF va so sanh hé s6 PE, EV/EBITDA, gid tri ¢8
phiéu BSR dugc xac dinh & mUic 27,200 ddng/cS phan.

Giao dich cua BSR trong 12 thang

Ngay bdo cao 20/5/2022
s KLGD_(trcp) == Gid 000VND Gid hién tai 23,500 VND
45.0 35.0 ] )
40.0 30.0 Gia muc tiéu 27,200 VND
35.0 250 T0 15 T .
30.0 . Ty |é Tang/giam 15.7%
25.0 200 _
20.0 15.0 Ma Bloomberg BSR VN Equity
1(5) 8 10.0  Gia tri von hda 82,473 ty vnd
U I > @” @” AU p - |
RN Q/ \w Q, IR G CHR IR R Khoi lugng GDBQ 52 tuan 13,594 nghin cp
<,,\\’b\ \\,b\ A \,» %\\/b\ q\\,b\ Q\\,D\ »»\\’b\ ’»\,\lx \,\,\,b\ "/\\,b\ %\,»D\ \,\/bx \,\,b\
Gia tri GDBQ 52 tuan 285 ty vnd
1T 3T 6T 12T
BSR -15.9% -19.0% -10.0% 40.0% SG hitu nudc ngoai 0.23%
VNIndex -15.7% -17.5% -16.0% -1.0%
Chi tiéu baon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 101,080 123,758 101,165 123,509 123,542
Lgi nhuan gép Ty dong 7,699 9,103 8,064 9,457 9,483
Bién loi nhudn gép % 7.6% 7.4% 8.0% 7.7% 7.7%
EBIT Ty dong 7,560 8,673 7,815 8,950 8,997
Lgi nhun trudc thug Ty dong 6,941 8,226 7,424 8,559 8,607
Ldi nhuan sau thué Ty dong 6,684 7,815 7,053 8,131 7,746
Thu nhap mdi cp-EPS boéng 2,073 2,483 2,237 2,585 2,460
7ang truéng EPS % 428.0% 19.8% -9.9% 15.5% -4.8%
C8 tirc mdi ¢8 phan Doéng 300 500 1,000 1,000 1,000
Lot tie 6 phén % 1.1% 1.9% 3.8% 3.8% 3.8%
P/E Lan 12.6 10.5 11.7 10.1 10.6
P/B Lan 2.2 1.8 1.7 1.5 1.4
EV/EBITDA Lan 7.63 6.90 7.49 6.71 6.68
ROE % 18% 18% 15% 15% 13%
ROA % 10% 12% 11% 11% 10%

Ngudn: BSR, Khéi nghién cuau MBS

35



TCT PIEN LUC DAU KHI VIET NAM (HSX — POW)

MUA - Gia muc tiéu: VND 18,100
Piém nhin dau tu

La don vi hoat ddng trong linh vuc dién ndng c6 quy mé I6n trén san ChL:I’ng khoan hién nay, Chung t6i danh gia cg hoi dau tu
vao co phi€u POW la kha hap dan trong trung va dai han vdi cac luan diém chinh:

+  TOP 5 doanh nghiép san xuat dién I6n Viét Nam: hién tai POW dang s& hitu van hanh 6 nha may dién véi téng
cdng suét 4,205 MW, san lugng dién hang ndm khoang 20-22 ty kwh, chiém 8% t6ng nhu cau thj truSng. Chién ludc
phat trién trong nhitng n&m t8i POW s& dau tu thém cac dy an nhiét dién khi NT3&4 (1,500MW), Mién Trung 1&2
(1,500MW), LNG Ca Mau, LNG Quang Ninh.

» Hiéu qua kinh doanh sé tiép tuc dugc cai thién khi cac cac nha may dién di vao giai doan giam bdt chi phi
khau hao va ng vay: Cac nha may clia POW da di vao giai doan tra ng xong von vay dau tu, khau hao giam (CM1&2,
NT1) du kién s& mang lai hiéu qua kinh doanh t6t han trong nhitng nam tGi cling vdi san lugng dién gia tang.

«  Tinh hinh tai chinh lanh manh:T6ng tai san dén cudi Q1.2022 dat 54,898 ty d6ng, trong d6 Tién tucng dudng tién va
dau tu tai chinh (tién gui) dat 7,613 ty dong (14% Tong tai san). Ng phai tra dat 23,150 ty ddng (42% Téng ngudn van),
trong dé vay ng ngan va dai han Ia 8,039 ty dong (15% Téng ngudn v8n), day 1a ty I& vay nd rat an toan dsi véi doanh
nghiép phat dién Ién.

+  Nhu ciu dién tiép tuc tang lén trong nhifng nam téi: nhu cau dién tdng cham 3.9% trong ndm 2021 do tinh hinh
dich Covid19 dién bién phdic tap. T 2022, ching tdi cho rang nhu cau dién s& tdng nhanh han 1én mirc 8-10% khi dich
dugc kiém soét, kinh t& hdi phuc va phat trién véi k& hoach ting trudng GDP tlr 6%-6.5%.

Cap nhat tinh hinh hoat dong kinh doanh

San lugng dién san xudt 4 thang dau nam 2022 dat 5,072 triéu kwh, hoan thanh 36.5% k€& hoach ca nam. Ching t6i nhan
manh rang k& hoach san lugng ca ndm 13,909 triéu kwh cta cdng ty dat ra la kha thdp, trong k& hoach huy ddng cia EVN,
téng san lugng dién ca ndm cua POW I3 16,694 tr kwh.

Doanh thu quy 1.2022 dat 7,061 ty déng, bang 92% cling ky 2021 va dat 41% k€& hoach nam. Méc du san lugng & mdc thap,
nh& chao gia thi trudng hgp ly va ki€ém soét tét chi phi san xuét, Igi nhuén gdp trong ky dat mic cao véi 1.027 ty dong, téng
17% cung ky, bién Igi nhudn gop tang Ién 15% so v&i mirc 12% cla 2021.

Lgi nhun trudc thué dat 879 ty dong, tdng 30% so vdi cung ky 2021 va hoan thanh 102% ké& hoach ca ndm. Trao ddi tai Pai
héi c6 déng thang 4.2022, 1anh dao cdng ty chia sé 1a k& hoach 2022 dit ra tir thdi diém cudi nd8m 2021 khi ¢ nhiéu yéu t&
khdng thuan Igi va chua du thdng tin (gid nhién liéu tdng, san lugng dién thdp...) 1a kha than trong va cbng ty sé c§ gang
thuc hién dat mdc thyc hién cia nam 2021.

Cho ndm 2022, ching t6i du bao san lugng dién clia cong ty sé dat khodng 16,225 triéu kwh téng 11%, Doanh thu va Lgi
nhuan trudc thué du bao dat khoang 30.962 ty dong va 2,513 ty dong, [an lugt tdng 26% va 7% so vai 2021.

Pinh gia
Két hgp phuang phép dinh gid DCF va so sanh PE, PB, gia tri c8 phiéu POW dugc xac dinh & miic 18,100 ddng/c8 phan.

Y3~ MBSecurities
o\l
Giao dich c3 phidu POW Gia hién tai 19.5.2022 12,800 VND
80.00 25.0 Gid muc tiéu 12 thang 18,100 VND
70.00 mm—KLGD (trcp) 2o, Upside (%) 41.5%
60.00 '
50.00 15.0 Bloomberg POW VN
40.00 Gid tri von hoa 40,397 tj VND
20. oo 5 Bién ddng gia 52 tuan (vnd) 9,930-20,150
om0 | 16,112
N D D D (000cp/ngay)
q@’ O,Q’@, q@’@/ 0,9’@/ q@’@/ o,\q’@/ o,\q/ o,\"/ o,Q’ O)Q/ o,Q’@/ q\ op/ Gia tri GDBQ ngéy (W VND) 222
I APV G G RN SN G G GV '
Ty |é s& hitu nuéc ngoai (%) 49.00%
iM 3M 12M Ty 18 SHNN hién tai (%) 2.78%
POW -5.2% -31.0% 11.2%
VN-Index -13.4% -17.5% -1.0%
[Dan vi: Ty dong FY22F FY23F FY24F FY25F
Doanh thu thuan Ty dong 24,561 30,962 37,197 41,063 52,097
7dng trudng doanh thu Ty dong -17.4% 26.1% 20.1% 10.4% 26.9%
Lgi nhuan gop Ty dong 2,540 3,394 4,450 4,504 5,717
EBIT Ty déng 2,849 2,882 3,888 3,792 4,729
Lgi nhuan trudc thué Ty dong 2,339 2,513 3,596 3,445 3,483
Lgi nhuan sau thué Ty dong 2,052 2,211 3,128 2,963 2,996
Lgi nhudn CD cong ty me Ty dong 1,798 1,909 2,805 2,615 2,623
EPS Dong 757 794 1,176 1,095 1,099
Tang truang EPS % -18.5% 4.8% 48.2% -6.9% 0.3%
CG tirc béng tién DPoéng 1 500 500 500 500
Lgi sust c6 tirc % 0.0% 2.9% 2.9% 2.9% 2.9%
PE Lan 22.8 21.7 14.7 15.7 15.7
PB Lan 1.3 1.3 1.2 1.1 1.1
EV/EBITDA Lan 24.6 7.4 6.8 8.2 6.3
ROE % 6.6% 7.0% 9.2% 8.3% 8.0%
ROA % 3.9% 4.4% 5.5% 4,2% 3.7%

Ngudn: Bloomberg, POW, TTNC MBS téng hop va du bdo



CTCP NHIET BIEN QUANG NINH (Upcom — QTP)

%~ MBSecurities

MUA, Gia muc tiéu: 21,100 VND

Chung toi khuyén nghi MUA cé’phiéil QTP vdi gia muc tiéu 12 thang & muc 21,100 déng dua trén cac
ludn diém chinh: 1) Hiéu qua kinh doanh ting Ién khi chi phi khdu hao va tai chinh giam xuéng; 3)
Nhu cau hé théng dién du bao tang manh tro lai ta’ 2022 khi dich Covid duoc kiém sodt: 3) Chinh
sdch cé'tirc tién mat hap dan trong nhifng ndm tdi khi Ioi nhudn ting

Thong tin cap nhat

- San lugng dién thuong pham trong quy 1 ndm 2022 ting 39.5% so vé&i cing ky: san lugng dién san
xuat dat 2,075 triéu kwh, hoan thanh 27% ké hoach nam, day la san lugng tot trong bGi canh nhu cau dién
tang nhung chi phi dién than I16n khong dugc uu tién huy déng.

- K&t qua kinh doanh Q1.2022 kha quan véi Igi nhuan truéc thué dat 365 ty dong, tang 197% so véi
cung ky: Doanh thu quy 1 dat 2,598 ty dong, tang 45% so vGi cung ky va dat 27% k€ hoach nam. Lgi nhuan
trudc thué dat 365 ty dong, tang manh 197% va dat 79.5% ké hoach ca nam.

- Chi phi san xuat va tai chinh dugc kiém soat tot: Cling v4i san lugng dién téng, chi phi san xuét dugc kiém soat
t6t dan dén Igi nhuan gdp dat mic cao 415 ty dong, bang 232% so véi cung ky 2021. Bén canh dd, chi phi tai
chinh cling giam 29% khi dat 39 ty dong.

Trién vong nam 2022 tiép tuc sang stia nhd san lurgng dién san xuat ting I1én

- Nha may hoat dong 6n dinh, duy tri san ludng cao, gia ting hiéu qua kinh doanh: Nam 2021 san
lugng dién san xudt vugt ké hoach 7,216 triéu kwh. Nam 2022 Cong ty ti€p tuc dudc EVN giao 7,644 triéu kwh
do nhu cau dién tdng, nguon thuy dién du bao bi han ché do thdi tiét, trong khi mét s6 nha may nhiét dién than
trong khu vuc gap su cd ky thuat.

- Hiéu qua kinh doanh tang Ién khi cac chi phi khau hao va lai vay giam manh: Nam 2021, chi phi khau
hao giam thém 178 ty déng, chi phi Idi vay ciing giam 114 ty dong so vdi 2020. Sang ndm 2023, chi phi khau
hao ti€p tuc giam thém khoang 250 ty dong, trong khi do chi phi ldi vay giam xudng muc rat thap khoang 50 ty
ddng do cong ty thuc hién tra xong ng vay dai han.

- Nhu cau tiéu thu dién h6i phuc va tang khoang 9%-10% trong 2022: Nhu cau dién c6 kha nang tang
9-10% sau khi c6 mdc téng cham dudi 4% trong ndm 2021. Trong dai han dén 2025 nhu cdu tiéu thu dién van
dudgc du bdo 6 muc tir 8.6%-9.4%/nam, la cd hoi dé cong ty ti€p tuc phat trién 6n dinh.

- Doanh thu va Igi nhuan du bao tang 13% va 35% so véi 2021 : nam 2022, theo k€ hoach EVN du ki€n
giao cOng ty san xudt 7,644 triéu kwh, tdng 5% so vdi thuc hién cla ndam 2022. Chung t6i du bado san lugng
dién thuc hién kha ndng dat 7,500 tr kwh. Doanh thu va Igi nhuan trudc thué [an lugt dat 9,726 ty dong va 833
ty dong, tdng 13% va 35% so vdi 2021.

Pinh gia cd phiéu

Két hop phuong phép dinh gid chiét khdu dong tién vén chu sd hitu va so sanh PE-PB, gid tri cé phiéu

QTP duoc xéc dinh & mic 21,100 déng/cé phin.
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Chi tiéu Pon vij 2021A 2022F 2023F 2024F 2025F

Doanh thu thuan Ty dong 8,571 9,726 9,704 9,914 10,130

- Tang truong doanh thu % -6.7% 13.5% -0.2% 2.2% 2.2%

Lgi nhuan gop Ty dong 990 1,016 1,267 1,283 1,301

- Bién lgi nhudn gop % 11.6% 10.4% 13.1% 12.9% 12.8%

EBIT Ty dong 812 947 1,197 1,214 1,233

Lgi nhuan trugc thué Ty dong 617 833 1,149 1,201 1,228

Lai nhuan sau thué Ty dong 578 791 1,091 1,141 1,105

Thu nhap moi cp-EPS bong 1,284 1,758 2,425 2,535 2,456

Tang trubng EPS % -55.7% 36.8% 38.0% 4.5% -3.1%

C6 tiic mdi 8 phan bong 1,000 1,200 1,500 1,500 1,500

Ty sudt cb tic % 5.0% 6.0% 7.5% 7.5% 7.5%

P/E Lan 15.5 11.3 8.2 7.9 8.1

P/B Lan 1.45 1.39 1.31 1.23 1.16

EV/EBITDA Lan 6.1 4.7 4.7 4.9 4.9

ROE % 9.4% 12.3% 16.0% 15.6% 14.3%

ROA % 6.5% 9.1% 12.7% 13.4% 12.3%

Ngudn: QTP, Trung tdm nghién cuu MBS
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CONG TY CO PHAN TAP POAN PC1_(HSX: PC1)

%~ MBSecurities

MUA- Gia muc tiéu: 46,600 VND

Khuyén nghi

Chiing t6i khuyén nghi MUA cé phiéu PC1 cua Céng ty cé phén tip doan PC1 vdi cac ludn diém: 1) La doanh
nghiép dirng diu trong téng thiu xdy Iap cdc du an nguén va ludi dién trong nudc hién nay; 2) Ba du’ 4n dién
gio dua vao van hanh cuéi ndm 2021 Ia yéu té thic ddy ting trudng doanh thu va loi nhudn; 3) Tiém nang phat
trién manh mé trong linh vu'c bat déng san khu céng nghiép va khai thic khodng san gia ting hiéu qua kinh
doanh. 4) Gig cé phiéu PC1 c6 nhip diéu chinh kha sdu trong 2 tuin qua di vé mirc hdp dan so vdi dinh gia.

Két qua kinh doanh nam 2021

N&m 2021 13 mét ndm thanh céng 16n cia PC1 dit trong bdi canh dich Covid19 tiép tuc dién bién phirc tap. Cling Vvéi linh
vuc xay 13p dién téng trudng manh mé khi cong ty dat dugc cac hgp dong tdng thau EPC céc du an dién gi6 vdi gia tri hop
d6ng ky méi han 5000 ty dong. Bén canh doé cdng ty cling dua vao van hanh thucong mai 3 du &n dién gi6 véi tdng cong suét
144MW trudc han 31/10/2021 dé hudng gia ban dién uu dai.

Tong doanh thu ndam 2021 ting 47% trong khi Igi nhudn trudc thué ting 37% so véi 2020: Doanh thu dat 9,813
ty dong, tdng 47% so vdi 2020 va hoan thanh 123% k€& hoach ca ndm. Linh vuc xay 1ap c6 doanh thu tdng manh 120% khi
dat 6,714 ty dong, linh vuc san xuat dién tang 124% vdi 928 ty dong va linh vuc kinh doanh vat tu hang hda tang 24% khi dat
1,386 ty dong. Bén canh do, linh vuc san xuat cong nghiép cd sy sut giam 23% dat 634 ty dong va linh vuc bat dong san
giam manh 88% vai 100 ty dong do trong ky khong c6 du dn méi dua vao kinh doanh.

Lgi nhudn trudc thué dat 890 ty dong, tang manh 37% so véGi 2020 va hoan thanh 150% ké hoach ca nam: Lgi
nhuén tang manh trong ky nhd doanh thu linh vuc xay I3p va san xudt dién tdng, bén canh dd, trong ndm céng ty cling dat
dugc 275 ty dong Igi nhuan tai chinh tir viéc danh gia lai gid tri khoan dau tu vao CTCP khoang san Tan Phat khi tdng s& hitu
tlr cong ty lién két thanh céng ty con. Lgi nhudn tir cdng ty lién két CTCP khoang san Cao Bang ciing téng manh 380% trong
ky khi dat 86 ty dong.

Trién vong kinh doanh nim 2022

Trong n&m 2022, chiing t6i danh gia trién vong kinh doanh ctia cdng ty cd ban &n dinh, Iinh vuc san xuét dién sé dan dat téng
trudng doanh thu va Igi nhudn khi cd thém 144MW cdng suat dién gid tir 3 nha may mdi hoat dong tr cudi 2021, linh vuc xay
I3p dién du béo chiing lai khi céc du an dién gi6 da di qua giai doan cao diém dau tu. Linh vuc b4t déng san, 2 dy an Dinh
Cong va Yén Thudng c6 quy mé 1,200 ty doanh thu du ki€n sé dugc thuc hién va hoan thanh trong nam 2022 trong khi cac dy
an I16n s& chuyén sang cac nadm tiép theo.

Ching t6i dy bao doanh thu ndm 2022 dat mdrc 9,073 ty dong, Igi nhudn trudc thué dat 764 ty dong, Ian lugt bang 92% va
86% cla nam 2021. Néu bd qua doanh thu tai chinh 2021 dat dudc, Igi nhuan kinh doanh c6t I6i clia cong ty van co sy tang
trudng 24%.

TUr ndm 2023, linh vyc bat dong san sé mang doanh thu va Igi nhuan trd lai khi dy an PCC1 Vinh Hung, Thang Long dugc
hoan thanh. Bén canh d6, linh vuc khai thdc khodng san du kién cling bat dau mang lai doanh thu va Igi nhuén, s& lam két
qua kinh doanh cla cdng ty gia tdng dang ké.

Pinh gia
Sir dung phuang phap dinh gia t,l‘rng phan céc linh vuc kinh doanh cua cong ty va tdng hdp lai, chlng téi xac dinh gia tri cd
phiéu PC1 & murc 46,600 dong/co phan, tuang ducgng mic PE du phdng 2022 la 22 lan, PE 2023 s€ giam nhanh xudng 14 [an.

Giao dich cd phiéu PC1 Gia hién tai 20.5.2022 34,000 VND
mmmm KIGD 1000cp === Gi& 000vnd/c
10,000 P /cp 60.00 Gia muc tiéu 12 thang 46,600 VND
50.00
8,000 Upside (%) 45.6%
40.00
6,000 Bloomberg PC1 VN
30.00
4,000 50.00 Gia tri von hda 8,936 ty VND
2,000 A .
e A SCARRRTAENATR T G080
> S P g 000 3 1,938
R /\\“’ (000cp/ngay)
R P\ RN A NP I o .
Gia tri GDBQ ngay (ty VND) 67.4
1M 3M 12M Ty |€ sG hitu nudc ngoai (%) 49.0%
PC1 -19.7% -4.3% 74.0% Ty 18 SHNN hién tai (%) 5.1%
VN-Index -10.7% -9.1% 11.0%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 9,813 9,073 11,590 12,396 13,127
Téng trudng doanh thu % 46.9% -7.5% 27.7% 7.0% 5.9%
Lgi nhudn gdp Ty déng 1,145 1,588 2,223 2,329 2,537
Bién Igi nhudn gdp % 11.7% 17.5% 19.2% 18.8% 19.3%
EBIT Ty dong 1,247 1,283 1,800 1,908 2,187
Lgi nhudn trudc thué Ty déng 890 764 1,181 1,315 1,633
Loi nhuén sau thué Ty dong 764 672 1,040 1,130 1,388
Thu nhap moi cp-EPS bong 2,938 2,230 3,390 3,467 4,512
Téng trudng EPS % 9.3% -24.1% 52.0% 2.3% 30.2%
C6 tirc mdi & phan Dong - - 1,000 1,000 1,000
Lo tufe c6 phén % 0.0% 0.0% 2.6% 2.6% 2.6%
P/E Lan 12.9 17.0 11.2 11.0 8.4
P/B Lan 1.9 1.7 1.4 1.3 1.1
EV/EBITDA Lan 4.4 3.4 3.0 1.7 0.8
ROE % 12.2% 9.6% 13.1% 12.7% 13.6%
ROA % 4.1% 3.3% 4.8% 5.2% 6.2%

Ngudn: Bloomberg, PC1, TTNC MBS téng hop va du’ béo
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Cong ty Co phan Co Pién Lanh (HOSE: REE)

%~ MBSecurities

MUA - Gia muc tiéu: VND 88,100 (+16%)
Co hdi dau tu

Chung t6i khuyén nghj MUA véi REE v@i gia muc tiéu la 88,100 dong (tdng 20% so vdi muc tham chi€u ngay
23/05/2022) bang phudng phap dinh gia tiing phan SOTP, phan anh ky vong vé trién vong ting trudng cao va bén
vitng vdi danh muc dau tu cac nganh tién tich da dang va dong tién I6n vé dai han dén tir cho thué van phong
e.Town 6, du kién hoan thanh vao 04/2023. Thém vao d6, mang néng lugng tai tao dang dugc tap trung phat trién
véi téng cdng sudt tdng thém du’ kién ndm 2022 1&n d&n 200 MW sé & mii nhon cla REE trong nhitng ndm tai.

Cap nhat thong tin

Két thuc quy 1/2022, REE duy tri mic doanh thu thuan tang trudng gan 73% so vdi cling ky, dat hon 2,045 ty
dong. Trong khi d6, gia von hang ban chi tang gan 20%, do vay ldi gop tang manh gan 164% va
LNST tang tdi gan 103%, dat hon 955 ty dong, tuong duong khoang 45% LNST ca nam 2021. Bién LN
gop tang tir mirc gan 45.5% cla quy 4/2021 Ién hon 56% cho quy 1/2022.

Cong ty dat muc tiéu ting trudng Igi nhudn sau Igi ich c6 dong thiéu s6 trong ndm 2022 la 9%, va da
thuc hién chia co tic nam 2021 bao gom 10%b co tirc tién mat va 15% co tirc co phiéu.

Ba du an dién gié ciia REE (Tra Vinh, Phi Lac 2 va Lgi Hai 2) véi tdng cdng sudt 102 MW da van hanh
thuong mai tir cudi thang 10/2021 va da dong gop 263 ty dong doanh thu cho quy 1/2022.

REE da gdp v6n gan 36 ty dong dé& dé& s hitu 29.6% CTCP Thuy dién Thac Ba 2, véi tdng cdng suét dat 18.9 MW
va du ki€n van hanh thuong mai vao nam 2024. Cong ty cling dat muc tiéu md rong sang mang nang lugng xanh

Quan diém dau tu

Dong tién on dinh dén tir mang cho thué vian phong va mang xtr ly va phan phdi nudc sé la nguén luc dé
REE dau tu thém cho mang nang lugng tai tao. REE dat muc tiéu ma rong cong sudt dién gid Ién téi 400MW
tUr cac du an nhu Vinh Hao, Ea H'Leo va Kong Chro, cling dau tu va mua lai thém cac du’ an dién gié 100-200 MW
va ca cac du an dién gid ngoai khai cong suat I16n han.

E.Town 6 da dugc khai cong vao dau ndm 2021 va du kién sé hoan thanh vao quy 4/2023. Theo du phdng culia
chiing ti, e.Town 6 c6 thé ddng gop trén 200 ty ddng vao doanh thu ctiia REE moi ndm.

Dy an Thugng Kon Tum va dién mat trdi s& dugac nhan mdc uu dai vé thu€ 10% trong 15 ndm. 3 du an phong
dién mdi dugc mién thué trong 4 nam hoat dong dau tién va chiu thué 5% trong 9 nam ti€p theo. Gia CGM cua
Thugng Kon Tum da Ién tdi 1,400 dong/kWh vao quy 1/2022 so v8i muc 1,100 dong/kWh ctia ndm 2021.

Mang san xudt va cdp nudc cua REE c6 Igi nhuan dn dinh qua cac ndm va du kién s& téng trerng ca vé san lugng
lan doanh thu trong ndm 2022. Theo 16 trinh cho UBND TP.HCM ban hanh, gia nuéc sé tang tor 4004-
1,200d/m3 trong nam 2022, dong thai gia dich vu thoat nu'dc ciing sé tang khoang 5% /nam cho téi
2025.

Viéc da dang danh muc dau tu vao cac cong ty/du an ¢ mang nang lugng: thay dién, nhiét dién, phong dién
va dién mat trdi gidp duy tri Igi nhuan trong nhiing thdi ky thdgi tiét khéng thuan Igi cho thiy dién va dién mat
trai, cling nhu hudng uu dai dai han tir Quy hoach Dién 8.

Dién bién gia

Thong tin doanh nghiép

. KLGD_(ngan cp) Gi4 000VND Gia hién tai VND 73,500
80,000 4000 Gia muc tiéu VND 88,100
70,000 3,500 .
60,000 3000  Upside 20%
50,000 2,500 Bloomberg REE VN
40,000 2,000 ~ , 5
30,000 1,500 Von hoa 27,170ty VND
20,000 1,000 1,166 triéu USD
o o0 o . VND 43,676 —
L Bién dong gia trong 52 tuan
g VND 80,525
°eeeeceeee T one Gia tri giao dich binh quan 51 ty VND
1T 3T 127 2 triéu USD
REE (%) 8% 30% 60% S6 hitu nudc ngodi téi da 43%
VN-Index (%)  -16%  -18% 1% S8 hifu nudc ngoai hién tai 43%
Chi tiéu Pon vi 2020A _ 2021A 2022F 2023F 2024F
Doanh thu thuan Ty dong 5640 5810 9240 9,249 9,836
Loi nhudn gop Ty dong 2,312 3,207 3,238 3,429 3,491
Bién loi nhudn gép % 28.47%  39.80%  34.71%  3501%  34.86%
Lgi nhuan trudc thué TV dén
va I3i vay_EBIT y dong 1,239 1,855 2,679 2,826 2,804
Lgi nhugn truoc thue Ty dong 1,924 2,401 3,262 3,346 3,467
Loi nhuan sau thue Ty dong 1,714 2,136 2,910 2,985 3,093
Thu nhdp moi cp-EPS  Bong 4,975 5,637 6,678 6,851 7,098
Téng trubng EPS % -1.55%  13.32%  18.47% 2.59% 3.61%
Loi tie ¢ phdn % 0.00% 0.00% 1.14% 1.149% 1.14%
P/E L3n 9.84 12.26 13.19 12.86 12.41
P/B Lan 1.24 1.31 1.63 1.41 1.23
EV/EBITDA L3n 7.85 8.75 8.33 7.93 7.62
ROE % 13.33%  11.34%  13.13%  11.60%  10.50%
ROA % 7.93% 5.83% 7.22% 6.91% 6.72%




CTCP Tip doan Hoa Phat (HOSE: HPG)

%~ MBSecurities

(MUA — GIA MUC TIEU : VND 58,900)

Luin diém dau tuv

Cong ty cd phan tap doan Hoa Phat van dang tiép tuc cho thdy su’ hoat dong hiéu qua clia minh trong
giai doan quy 1 ndm 2022. Chiing tdi khuy&n nghi MUA véi méa c6 phiéu HPG véi cac ludn diém sau déy
: (1) Duy tri vi thé dan d&u nganh, (2) kiém soat chi phi tét véi bién Igi nhudn gdp duy tri 8 mic cao,
(3) k& hoach phat trién, ma& rong ndng luc san xudt véi cac du an Dung Quét 2 va 3 dong thdi chu
dong trong nguyén li€u dau vao trong tucng lai va (4) tang trudng tiéu thu noi dia khi nén kinh t€ Viét
Nam phuc héi va huGng Igi tdng trudng xuat khau khi Trung Qudc dang himg chiu dai dich covid va
gian doan san xuat tai Chau Au anh hudng bdi chién tranh Nga va Ukraine.

Cap nhat doanh nghiép

San lugng san xuét va tiéu thu kha quan : Tdng san ludng tiéu thu thép cac loai trong quy 1 dat
hon 2.1 triéu tan (+20% YoY), trong do san lugng tiéu thu thép xay dung clia HPG dat hon 1,3 triéu
tan (+57% YoY). San lugng tiéu thu 6ng thép quy 1 dat hon 217 nghin tan (+18% YoY) va san lugng
ton ma dat han 105 nghin tan (+43%).

Hoat dong san xuat kinh doanh hiéu qua . Doanh thu va Igi nhuan Hoa Phat trong quy 1 nam 2022
ghi nhan [an lugt han 44 nghin ty dong (+41% YoY) va haon 8.2 nghin nghin ty dong (+17% YoY). Bién
Igi nhuén gop dat 23% va bién Igi nhuan rong dat hon 18.6%.

Phat trién chubi gia tri va qui mé san xuét : Dung Quat 2 s& bat dau khdi cong vao nam nay, bén
canh d6 HPG c6 k€ hoach san xudt container, phat trién bat dong san va dién may gia dung nhdm mdg
rong chuoi gia tri. Dong thai co ké hoach dau tu xay dung Dung Quat 3.

binh gia : Chung t6i két hgp dong thai phuong phap chiét khau dong tién tu do DCF va phuong phap
so sanh P/E dua ra khuyén nghi MUA ma co phi€u HPG vdi gia muc tiéu 58,900 dong/CP tic upside
54% so vdi thi gia.

RUi ro : cing thang chinh tri va chién tranh gilta Nga va Ukraine van chua dén hoi két, bén canh doé
cac chinh sach san xuat va tiéu thu thép tir Trung Qubc sé anh hudng I6n dén su bién dong clia gia
thép va nguyén vat liéu dau vao.

Biéu do gia cd phiéu

s Kh3i luong giao dich ('000cp -RHS)

Gia Cp (VND-LHS)

Ngay bao cao 22-3-2022
70,000 - 90,000
60,000 - 80,000 Thi gia ngay bao cao 38,200 VND/cp
0,000 ., n
50,000 s Gia muc tiéu (VND) 58,900 VND/cp
40,000 1 50,000 Tang / giam (%) 54%
30,000 - 40,000
20,000 | ggggg Ma Bloomberg HPG VN
10,000 10:000 Von hoa 170,866 ty VND
S e e sl Bién déng 52 tuan VND 35,900 —
S§E535585858585825 VND 58,000
x , KLGDBQ 1,269 ty VND
Dién bién gia . ’ N
1M 3M  12M Gidi han sg hiitu nuéc ngoai 49%
HPG -10%  -19%  -18% g4 Kty nudc ngoai 22%
VNIndex (%) -13% -18% -1%
Don vi 2020 2021 2022F 2023F 2024F
Doanh thu Ty VND 90,119 149,680 157,274 168,038 186,147
EBIT Ty VND 17,123 31,627 35,850 40,715 45,596
LNST Ty VND 13,506 34,521 26,998 30,794 35,039
EPS VND 4,447 8,867 5,859 6,288 6,705
Tang trudng EPS % 43% 99% -34% 7% 7%
P/E Lan 9.6 10.1 9.4 8.8 8.4
EV/EBITDA Lan 8.4 8.1 7.4 6.8 6.2
CG tlic trén ménh gid VND 514 500 500 500 500
Lgi sudt c6 tdrc tién mat % 1% 1% 1% 1% 1%
P/B Lan 2.4 2.4 2.0 1.8 1.6
ROE % 23% 38% 23% 21% 20%
Ng vay / Von CSH % 91% 50% 41% 35% 29%

Ngudn: MBS Research



NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

nrMBSecuritiies

MUA, Gia muc tiéu: 90,170 VND

BIEN DONG GIA

Ngay bao cao 20/5/22
LUAN PIEM PAU TU 120 o Gia hién tai VND 75,300
. L . A B o o Gid muc tiéu VND 90,170
Tai ky Dai hdi c6 dong thudng nién, ban lanh dao ngan hang da trinh va xem xét co o ,
: 80 . TANG/GIAM 19.7%
R n 1A o O e er e 0 . "
dong théng qua vdi k€ hoach LNTT nam 2022 tang téi thiéu 12% n/n, tucng U'ng vdai Bloomberg VCB VN EQUITY
30,675 ty dong. " V6 hod thi truding 279,278 ty dbng
T6ng tai san du kién ting 8%, dat 1,527,846 ty dong. Du ng tin dung ting 15%, va “ m m l " i J NI t “ Ji Bi€n dong 52 tuan VND 72,774
huy dong vén tang 9%, mUc tang trudng phlu hgp véi téc do tang trudng tin dung. 0 I mul i h ﬁ m II ‘i "h w VND 95,800
s A ~ ~ . , " . , R R ) DA A a9y aray KLGD trung binh 5,406,242
* Ty |é ng xau thap hon 1.5%. Ngoai ra, vdi viéc chil dong trich Iap 100% du’ phong rui AT QT AT AT ol OB AT A A o
e ) T T : S& hitu t5i da NN 30%
ro cho du ng cd cau, s6m trudc 2 nam so vai thai han quy dinh cia Ngan hang Nha 1T 3T 6T 12T
. N P o A St I AR A o A VCB 4%  -14% 2% 2% 23.6%
nudc, chung toi tin diéu nay sé giup VCB giam bdt ap luc 1én mat Igi nhuan cua ngan 5 hitu hién tai
9 y e gl VB 9 P L 11 e g VNINDEX  -10% -18%  -14% -39 SO hifu hien tai NN
hang trong 2 ndm tdi cling nhu cai thién chat lugng tai san cia doanh nghiép. -
Chi tiéu bVvVT 2021A 2022F 2023F 2024F 2025F
= Trong ndm 2022, ngan hang ciing théng qua k& hoach téng vén diéu 18 ndm 2022 béng Tong thu nhap hoat dong Ty dong 56,724 62,111 72,254 77,301 83,712
i s P R e Lo A o A Lgi nhuan trudc thué va chi phi Ty dong 39,149 43,431 52,776 56,988 62,527
viéc phat hanh c6 phiéu tra co tuc nam 2019 va 2020, vdi ty I€ 18.1%. Nhu vay, du Téng trudng so vdi cling ky % 11% 22% 8% 10%
ki&n, ngan hang phat hanh gan 856.6 triéu cd phiéu mai va von diéu 1& méi s& ting Chi phi du phong Ty déng 11,761 9,294 8,789 8,281 8,060
o o . o . L N R Tang trudng so vdi cling ky % -21% -5% -6% -3%
thém gan 8,566 ty dong, len 55,891 ty dong. Viéc tang von dieu le cling sé tao dieu Lgi nhuén trudc thud Ty dong 27,389 34,137 43,987 48,707 54,467
kién d€ ngan hang m& rdng quy mé hoat déng kinh doanh, dap (thg nhu cau vén cho Téng trung so vai cung ky % 25% 29% 11% 12%
;e s e , , o an ar m . L Lgi nhuan sau thué Ty dong 21,939 27,309 35,190 38,966 43,574
nén kinh té va dau tu cho cac du an chuyén déi dé nang cao nang luc quan tri va hoat Tng truéng so véi cing ky % 24% 29% 11% 12%
dong cua ngan hang. EPS (co ban) dong 5,910 7,358 9,482 10,501 11,743
BVPS dong 29,421 36,778 46,261 56,762 68,505
A ROAA % 1.5% 1.7% 2.1% 2.1% 2.1%
DINH GIA ROEA % 20.1%  20.0%  20.5% 18.5%  17.1%
Ching t6i khuyén nghi MUA véi ¢ phiéu VCB, véi gid muc tiéu sau 12 thang la 90,170  P/E fan 12.7 10.2 7.9 7.2 6.4
doéng/cé phiéu (upside 19.7%) theo phuong phap chiét khau dong tién théng du (RI). P/B lan 2.56 2.05 1.63 1.33 1.10

Ngudn: VCB, MBS Téng hop 41



NGAN HANG TMCP PHAT TRIEN TP HO CHI MINH (HOSE:HDB)

%~ MBSecurities

MUA, Gia muc tiéu: 29,450 VND
LUAN PIEM PAU TU
Muc tiéu phat trién nam 2022

T6ng tai san du kién tdng 18% |én 440,439 ty dong. Tdng huy dong va du nd tin dung
tang trudng lan lugt 17% va 20%, tucng U'ng dat 392,683 ty dong va 256,060 ty
dodng. Ty 18 ng x&u trén tdng du ngd cho vay du kién khéng vugt qua mic 2%.

Nam 2022, HDBank dé trinh k€ hoach kinh doanh véi Igi nhuan trudc thué du kién dat
9,770 ty dong, tang 21% so v&i mic thuc hién nam 2021. Cac ty I€ sinh I6i ROA, ROE
nam 2022 muc tiéu dat [an luct 1.92% va 22.2%.

Trong ndm 2022, ngdn hang dé trinh c6 ddng phuong an téng vén diéu 1é thém gan
5,231 ty dong thdng qua hai dgt phat hanh cd phiéu. Dgt 1, HDBank s& phat hanh hon
503 triéu cd phiéu dé chia cd tirc ndm 2021 theo ty 1é 25% (c6 déng s& hitu 100 cd
phiéu dugc nhdn 25 ¢ phi€u méi). Ngudn thuc hién 18y tir Igi nhudn chua phan phdi tich
IGy. Sau phat hanh, von diéu Ié du kién tang thém hon 5,031 ty dong. Dot 2, ngan hang
s& phat hanh 20 triéu cd phiéu cho ngudi lao ddng (ESOP), tdng von thém 200 ty dong.
Lugng c6 phiéu trén sé& bi han ché& chuyén nhugng trong vong 3 ndm ké tir ngay phat
hanh.

VGi s& von tdng thém, HDBank du kién s dung d€ cho vay trung dai han (4,000 ty).
Phan con lai s& dung dé bd sung vén luu ddng cho ngdn hang.

Sau hai dgt phat hanh, von diéu Ié ngan hang vao cudi nam 2022 du kién dat 25,503 ty
dong, tdng 27% so Vvdi hién tai.

DINH GIA

Trudc nhitng lo ngai vé dong thai tang lai suat cia Fed va ap luc lam phat, chlng t6i diéu
chinh gid muc tiéu cia HDB tir 34,850 dong vé 30,430 dong. Chlng toi van khuyén nghi
MUA v6i ¢6 phiéu HDB, véi gid muc tiéu sau 12 thang la 30,430 ddng/cd phiéu (upside
25%) theo phuang phap chiét khau dong tién thang du (RI).

BIEN DONG GIA

mmm KLGD (tr_cp) (RHS) =====Gia ('000 VND) (LHS)
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Ngay bao cao

Gia hién tai

25

20

15

Gia muc tiéu
TANG/GIAM
Bloomberg
VG6n hoa thi truGng

20/5/22

VND 24,350
VND 29,450

20.9%

HDB VN EQUITY
48,878 ty dong

Bién dong 52 tuan VND 22,200
— = VND 33,500
58888 § E E 288 ¥ 5 GTGD trung binh 132,853,451,011
1T 3T 6T 12T SG hitu toi da NN 21.5%
HDB 5%  -18%  -25% -5% 16.2%
VN INDEX -10% -18% -14% -3% SG hitu hién tai NN
Chi tiéu DVT 2021 2022F 2023F 2024F 2025F
Téng thu nhap hoat dong Tydong 16,758 20,230 23,756 27,435 32,825
Lgi nhuan trudc thué va chi phi Ty dong 10,375 13,642 16,917 20,334 25,448
Tang truéng so va@i cung ky % 31% 24% 20% 25%
Chi phi du phong Ty déng 2,306 4,069 4,185 3,145 4,133
Tang trudng so vdi cung ky % 76% 3% -25% 31%
Lgi nhuan trudc thué Ty dong 8,070 9,574 12,732 17,189 21,315
Tang truang so va@i cung ky % 19% 33% 35% 24%
Lgi nhuan sau thué Ty dong 6,453 7,659 10,186 13,751 17,052
T&ng trung so véi cling ky % 19% 33% 35% 24%
EPS (co ban) dong 3,016 3,616 4,875 6,651 8,296
BVPS dong 15,339 18,955 23,831 30,482 38,778
ROAA % 1.6% 1.8% 2.0% 2.4% 2.6%
ROEA % 19.7% 19.1% 20.5% 21.8% 21.4%
P/E fan 8.1 6.7 5.0 3.7 2.9
P/B fan 1.59 128  1.02 0.80 __ 0.63
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

%~ MBSecurities

MUA - Gia muc tiéu: 41,900 VND/cp

Luan diém dau tu

Tang trudng tin dung cao nhé cho vay mua nha va cho vay mua 6 t6. Hién tai VIB la mot
trong nhitng ngan hang cd ty 1& cho vay ban I1& cao nhat toan nganh véi hon 87% tng danh muc
cho vay. Trong d6, mang cho vay 0 to hién cé thi phan s6 1 toan nganh. Hién Viét Nam dang cd ty
Ié 6 t6/1000 ngudi thap han rat nhiéu so véi cac nudc trong khu vuc va thé gidi cing véi so lugng
dan s6 thudc tang I6p trung luu tdng nhanh hang dau, do dé du dia cho mang cho vay mua 0 t0
mdi sé con rat I16n va tang trudng cao trong tucng lai. Bén canh do, VIB ciing tap trung vao cho
vay mua 6 td mdi va ap dung chuyén ddi s6 nham rit ngan thdi gian gidi ngan xudng con tir 15
phit dén 2 ti€ng nhdm gia tang tinh canh tranh. D3i v4i mang cho vay mua nha, VIB hién tap
trung vao cho vay mua nha da hinh thanh trén thi truGng th(r cap vdi phap ly rd rang va gan nhu
khong tham gia vao hoat dong tai trg du an sd cap, do dé khong bi anh hudng bdi cac quyét dinh
siét chat tin dung cho BDS. Nhd chién lugc tap trung vao cac mang cho vay thé manh véi du dia
tang trudng con rat cao cung vdi viéc ngan hang dugc nang xép hang tin nhiém tir NHNN, ching
tdi cho rang VIB hoan toan cd thé dat mirc tdng trudng tin dung 30% trong ndm 2022 nhu k&
hoach da dat ra.

NIM dudc ky vong sé duy tri nhu trong nam 2021. Trong Q1/2022, mdc du mifc tdng trudng
tin dung cua ngan hang khong qua cao tuy nhién nhd chi phi vén dugc cai thién nhe gidp NIM cua
VIB van duy tri so véi ndm 2021. Viéc tap trung phat tri€n mang cho vay ban I& s& khién cho VIB
kho duy tri dugc ty 1€ CASA cao so vdi cac ngan hang co ty trong KHDN I6n nhu VCB, TCB hay
MBB. Tuy nhién, ching t6i cho rang diéu nay s€ giip ngan hang tranh dugc cac rui ro thanh
khoan, hon nita VIB cé khad ndng thay thé CASA bang cac khoan vay hdp vén tir thi trudng nudc
ngoai Vvdi chi phi ré han nham duy tri Igi thé vé mat chi phi vén cia minh. Trong nam 2022, VIB c6
ké hoach huy dong thém khoan vay hgp von tri gia tir 500 triéu -1 ty USD tir thi truGng von qudc
t€. Chang toi ky vong, NIM cla VIB s€ dat 4.5% trong nam 2022.

Thu nhap ngoai lai tang truéng cao nhéd mang kinh doanh thé va bancassurance. Thu
nhap ngoai ldi cla VIB tap trung chld yéu vao cac hoat dong dich vu nhu kinh doanh thé va
bancassurance. Hién VIB dang diing top 5 cac ngan hang c6 sb lugng thé md mdi vdi 8% thi phan
va top 2 chi tiéu/moi thé vdi 24tr dong/thang. Ngoai ra, VIB cling dan dau trong mang
bancassurance véi han 12% va doanh thu APE ding dau toan nganh.

Duy tri ROE hang dau trong nganh. Viéc dat muc téng trudng tin dung cao cing vdi gia tang
cac hoat dong ngoai 1ai nhG dan dau trong viéc kinh doanh thé va banca dugc xem la yéu t6 then
chét gidp VIB duy tri dugc ROE cao trong nhi€u ndm. Cac hoat dong ngoai Igi ciia VIB dugdc phat
trién dua trén nén tang s6 va quy md vén hién tai nhung van dat dugc muc téng trudng rat cao.
Chung t6i cho rang chién lugc nay s& khdng yéu cau cac hoat dong tang von trong trung han va do
do6 VIB b du co s6 dé duy tri mdc ROE cao trong nhitng ndm sau.

Diéen bién gia 12 thang

Ngay bao cao 18/05/2022
o ¥ 14 _ Gia hién tai 26,600 VND/cp
S 40 2 £
2 3 J“ L& Gid muc tidy 41,900 VND/cp
30 3
»s s * % T4ng gia 57.5%
20 6
15 4 Vén hoa 55,773 ty dong
" Wi b o
5
il AL
) N N N 8N 8 N8 XXX &N - D|én bién g|é 52 tuan 24’600-39’200
S§8 38888888888 VND/cp
"ERSSEIRANRER o 103,59 dong
GTGD TB hang nga ' A
m— Volume —_— VB 9 hgay 4.54 triéu USD
T 3T 12T Gisi han SHNN 20.50%
VIB (%) -16.9%  -23.4%  -14.2%
VNIndex (%) -13.4%  -17.5%  -1.0% Ty I& SHNN hién tai 20.48%
Pon vi: ty dﬁng Paon vi 2021A 2022F 2023F 2024F
Tong thu nhap hoat dong ty dong 14,891 18,488 24,591 31,137
LN truéc thué va DPRRTD VND bn 9,609 12,480 16,599 21,017
Tang trudng (%) % 42.3% 29.9% 33.0% 26.6%
Chi phi DPRRTD VND bn 1,598 1,921 2,478 2,771
Tang trudng (%) % 68.6% 20.2% 29.0% 11.8%
LNTT VND bn 8,011 10,558 14,122 18,246
Tang trudng (%) % 38.0%  31.8%  33.7%  29.2%
LNST VND bn 6,410 8,447 11,297 14,597
Téng trudng (%) % 38.1%  31.8%  33.7%  29.2%
EPS ca ban (VND) VND 4,067 4,029 5,388 6,962
Gia trj sd sach (VND) VND 15,640 15,455 20,623 27,303
ROAA (%) % 2.3% 2.5% 2.6% 2.7%
ROAE (%) % 30.3% 29.8% 29.9% 29.1%
P/E times 6.5x 6.6x 4.9x 3.8x
P/B times 1.7x 1.7x 1.3x 1.0x43

Ngudn: VIB FS, MBS Research
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NGAN HANG TMCP QUAN POI (HSX: MBB) W7 ecurities

MUA; Gié muc tiéu: 48’300 VN D/cp Dien bién gia 12 thang Ngay bao cdo 18/05/2022

Luan diém dau tu § :(5) zz ;_é Gia hién tai 26,650 VND
[=%

+ Tang truéng tin dung du kién cao trong nam 2022. V4i viéc dat dugc mirc tang trudng < 30 g Gid muc tiéu 48,300 VND
cao trong nam 2021 vdi KQKD an tugng cung chat lugng tai san dugc cai thién t6t, ching toi 25 40 @ o) .
ky vong ngan hang MBB c6 kha nang dugc NHNN cdp room tin dung I8n trong nam 2022. 20 30 + % Tang +81.2%
Trong Q1/2022 MBB dat muc tang trudng tin dung khoang 14.8%, gan nhu st dung hét tin 15
dung hién tai dugc cap (15%), nén kha nang cao viéc dugc ndi room tin dung la diéu kha thi. 10 20 Vén héa thi truding 95,969 ty dong
Bén canh do, viéc ti€p quan tai cd cau ngan hang 0 dong, nhiéu kha nang la Ocean Bank, sé s 10 ‘ ~4.1ty USD
gilip MBB cd dugc nhiing vu dai vé tdng trudng nhdm dat dugc cadc muc tiéu tai cd cdu dé ra m | l “ “ w hm Ml MI |
clia NHNN va Chinh phu. Do dd, ching t6i ky vong mic tang trudng tin dung clia MBB tron o e e e oa e - . X a "

2002 o6 tha dat%O%. g y vong g g g g 58588888 % % 3 2 8 géindtgsn gia 52 tuén 23,400-34{/4'\(1)8

« Chat luong tai san tiép tuc duy tri 6 mirc cao hang dau trong nganh. Tai thdi diém cudi § g E g § g g % § % % g §
Q1/2022, NPL (ng xé“u) va ty 1€ ng nhdm 2 cua MBB dat Iér] lugt 0.99% va 1.17%, tang nhe so - = Gi tri giao dich hang 539 ty déng
v6i thai diém cui ndm 2021 nhung van thap han dang k& so véi trung binh nganh. Ty 1& bao == Volume MBB ngay TB ~22.9 triéu USD
pht ng xau (LLR) tai cubi Q1/2022 dat 250%, tuy rang co thdp hon so véi mdc cao ky luc tai
thdi diém cubi ndm 2021 (hon 268%) nhung van la mdc cao thir 2 toan nganh, chi sau VCB. iM 3M 12M s han s3 hitu NN 23.24%
Eleu nay cho thhayé MBB vhan dandg klim soat chat Iugng tai san ndi bang vugt tréi so véi mdt  MpB (o) -16.2% -21.2% 4.2%

ang toarf ngan en cam vice dam bao ,tfmg _thdng,cao o A N VNIndex (%) 17.7%  -19.3%  -6.3% VI€SOhUUNN 23.24%

+ Hiéu qua !‘loat dong tiép tuc ducgc cai thlgq. Muc CIR ((Ehl pbl/thu nhap) hop nha’g_troung Pon vi: ty dong Pon vi 2021A 2022F 2023F 2024F
Q1/2022 cua MBB dat 30.9%, tuong duong véi Q1/2021 va thap hon 260 bps so vGi nam = ~ = e
2021. Piéu nay dat dugc chi yéu nhd céc giai phap chuyén ddi s6 clia ngan hang dat hiéu qua Tong tI:nu nhahp h‘oat dong ty 69“9 36,934 47,904 62,397 81,599
cao gilip Iugng khach hang s8 gia ting manh. Bbng thdi, nhiing giai phap nay gidp hoat dong LN trudc thue va DPRRTD ty dong 24,557 33,054 41,806 54,671
ban chéo dién ra hiéu qua han ciing gilp dua mic CIR nay cai thién dan. Tang trudng (%) % 46.1%  34.6%  26.5% 30.8%

Chi phi DPRRTD ty dong 8,030 9,129 9,715 13,004
+ Két qua kinh doanh dugc ky vong kha quan trong nam 2022 di ciing véi mirc dinh Téng truéng (%) % 31.2% 13.7% 6.4% 33.9%
gla hién tai hap dan. NIM hgp nhat trong Q1/2022 dat 5. 66%, cao han dang ké so vdi ca LNTT 2 n i i i )
ty dong 16,527 23,925 32,092 41,667
nam 2021 va cung ky ndm trugc I3 vay trung binh tang nhe va chi phi vén van dugc duy tri. T8na trudng (% o 54.6% 44.89 3419 29.8%
Chiing t8i du phong mirc NIM clia ngan hang ndy s& dat 5.28% trong ndm 2022 véi ky vong  aNd triong (%) L 070 © 70 iy o0
chi phi vén sé tang Ién mic 3.14% vd&i du bdo NHNN sé gia tang lai suat cd ban. LNTT hgp '-':‘ST i ty déng 13,221 19,139 25,673 33,333
nhét du kién s& dat 23,926 ty dbng (+44.8% YoY) véi CIR dat 31% va chi phi dy phong rai ro  1ang truong (%) % 53.6%  44.8%  34.1% 29.8%
tin dung dugc ky vong & mlrc 9,129 ty dong (+13.7% YoY). KQKD nay cao hon so véi k& EPS ca ban (VND) VND/cp 3,861 4,411 4,945 5,355
hoach LNTT dat 20,500 ty dong cta ngan hang dua trén miic ting trudng tin dung cao hon k& Gia tri s6 sach (VND) VND/cp 16,538 21,532 27,959 36,328
hoach. Mic ROA va ROE du bao dat khoang 25.3% va 2.7%, so véi mic dinh gia hién tai véi ROAA (%) % 2.4% 2.8% 3.1% 3.1%
P.B = 1.5x la tuang dbi ré. ROAE (%) % 23.5%  26.6%  27.5% 27.4%
P/E lan 6.9x 6.1x 5.4x 5.0x
P/B lan 1.6x 1.2x 1.0x 0.7x44

Ngudn: MBB FS, MBS Research



CTCP Vang Bac Pa Quy Phi Nhuan (HOSE: PNJ)

%~ MBSecurities

MUA - Gia muc tiéu: 136.100 VND (+30,24%)
Quan diém diu tv

Ching t6i khuy&n nghi MUA va thay déi gia muc tiéu ctia PNJ 1én 136.100 dong/co phiéu (+30,24%
tdng gid, st dung phuang phap chiét khdu dong tién). Cac yéu té thic day gia: (1) du kién sic mua
danh cho cac mat hang khong thi€t yéu nhu trang siic sé phuc hoi (2) thi phan gia tang do nhiing clra
hang trang stic nho 1é phai dong clra, (3) d6i mdi, tai cd cau, ddy manh ban hang online nhdm md rong
tap khach hang.

Cap nhat két qua kinh doanh 2021 va 472022

Két thic nam 2021 vai nhiéu khd khan, thach thic do lan song dich Covid 19 bung phat, PNJ cong bo
KQKD nam 2021, ghi nhan doanh thu thuan dat 19.593 ty dong (tang 11,9% yoy) hoan thanh 93.3%
ké hoach nam 2021 va LNST dat 1.030 ty dong (giam 3,7% yoy), hoan thanh 84% ké hoach ndm 2021.

Doanh thu Quy 4 cta PNJ cho thay su’ phuc h6i manh mé ctia doanh nghi€p sau khoang thgi gian gian
cach, cac clfa hang dugc mé clra tré lai khi cac bién phap phong dich dugc g& bd, véi doanh thu va
LNST lan lugt dat 7.176 ty dong va 457 ty dong, lan lugt tdng 21,6% va 7% so V@i cung ky. So vGi quy
3 - quy bi anh hudng nang né nhat bgi dich bénh, doanh thu tadng gap lan 7 [an va LNST da tang
trudng duong.

Nam 2021, tang trudng kénh ban |é - kénh kinh doanh c6t I6i ciia PNJ dat 10,5% yoy trong khi doanh
thu vang miéng tdng manh 25% giGp PNJ cing c6 viing chac cho vi tri dan dau vé thi phan ban Ié
trang sUc tai Viét Nam. Dy la két qua khad kha quan trong bdi canh téng mirc ban lé hang hda va
doanh thu dich vu tiéu dung udc giam 3,8% so véi ndm trudc. Doanh thu si cad nam 2021 giam 5,5% so
V@i cung ky.

Sang dén 2022, chi trong 4 thang dau ndm, PNJ da cd nhiing két qué kinh doanh rét tich cuc. Cu thé:
PNJ ghi nhan doanh thu thuan dat 12.912 ty dong (+42,9% YoY) va LNST dat 866 ty dong (+44,9%
YoY). PNJ da hoanh thanh dugc 50% k& hoach doanh thu va 65% ké hoach Igi nhuan chi trong 4
thang.

Tinh dén thdi diém cudi thang 4 2022, PNJ cd tdng cdng 343 clra hang trén toan qudc.
Rui ro dau tu

Trong ndm 2022, kinh t&€ Viét Nam phai d6i mat vSi cac yéu td gdy nén ap luc lam phét c6 thé anh
hudng dén sirc mua cua ngudi tiéu dung, dac biét la ddi véi mat hang xa xi. Tuy kha ndng xay ra khong
cao, rui ro dich bénh van con hién hitu khi ¢ thé xudt hién 1 bién chiing khang vac xin, khién cac lénh
gian cach xa hoi dugc tai ap dung. Néu trudng hgp nay xay ra, nganh ban Ié sé chiu anh hudng dang
k€ tuong tu nhu’ ndm 2021.

Bién dong gia

Thong tin doanh nghiép

mmmm KL GD(tr_Cp) ====PNJ (000VND) Gia hién tai (23/05/2022)  VND 104.500
4 150 Gia muc tiéu VND 136.100
Tang/Giam 30,24%
3 A 120" Bloomberg PNJ VN
X W oo Vén héa 25,327 ty VND
1,1ty USD
60
Bi€n dong gia trong 52 tuan VND 84.291 -
)| A A TR . Giatrigiao dich binh quén 67 tj VND
S ¥ d 88 ygEEQ 2,9 tricu USD
™S v o r~©o o g d98da @ S& hitu nudc ngoai toi da 49%
1T 3T 12T S& hitu nudc ngoai hién tai 49%
PNJ (%) -9% -4% +10%
VN-Index (%) -12% -19% -6%
Chi tiéu Pon vi 2020 2021 2022F 2023F 2024F
Doanh thu thusn Ty dong 17.511 19.547 25.945 28.859 32.619
Lgi nhuan gop Ty dong 3.435 3.598 4.720 5.504 6.351
Bién lgi nhudn gép % 19,61% 18,41% 18,19% 19,07% 19,47%
Lgi nhuan trudc thué va lai s em
voy. EBIT Ty dong 1.508 1.409 1.983 2.593 3.240
Lgi nhudn trudc thué Ty dong 1.346 1.279 1.818 2.417 3.056
Lgi nhuan sau thué& Ty dong 1.069 1.029 1.454 1.934 2.445
Thu nhap mdi cp-EPS bong 4.308 4.197 5.846 7.781 9.841
Tang trubng EPS % -5,39% -2,58% 39,30% 33,09% 26,48%
Lot tiie c6 phén % 0,20% 0,21% 0,18% 0,18% 0,18%
P/E Lan 18,80 22,92 17,88 13,43 10,62
P/B Lan 3,52 3,64 3,40 2,82 2,28
EV/EBITDA Lan 12,62 16,39 13,48 10,26 8,31
ROE % 20,40% 17,11% 20,80% 22,89% 23,48%
ROA % 12,61% 9,69% 11,87% 13,98% 15,28%

Ngudn: MBS Research




CTCP Thé Gigi Di Péng (HOSE: MWG)

%~ MBSecurities

MUA - Gia muc tiéu: 171.030 VND (+28%)

Chung t6i khuyén nghi MUA vdi gid muc tiéu cua MWG Ién 171.030 déng/cé phiéu ( +28% tang gid,
SU’ dung phuong phap chiét khdu dong tién). Cac yéu t5 thuc dy gid: (1) Pdng luc thic déy doanh thu
méng ICT qua md hinh supermini va Topzone, (2) Chudi BHX tdi uis hoa doanh thu trén mdi cua hang,

(3) Tim kiém co hdi tang trubng théng qua cac mé hinh kinh doanh mdi,
Ludn diém dau tu
Gia ting doanh thu mang Pién tir - Bién may véi chudi cra hang Supermini ,

DMX mdi vai dién tich tir 3000-5000 m2 dé€ phuc vu phén khic khach hang cao cép tai cac dé thi I6n
sau khi da 13y thi phan tlr phan khic thap va trung, nham ti€p tuc muc tiéu tdng trudng cho mang ICT.

Topzone, va mé hinh

Chubi BHX tap trung t6i uu héa doanh thu trén mot cira hang, huéng dén muc tiéu ndm 2023,
BHX s€ déng gop ca vao doanh thu va Igi nhuén cua tap doan. Mang ban Ié tap hda tai Viét Nam chiém
ti trong I6n nhat trong cau tric doanh s6 nganh ban I&, quy mo thi trudng lIén dén 80 ty USD, du dia

clia chudi ban Ié hién dai nhu BHX 13 con rat I6n.

Tim kiém co hoi tang trudng thong qua cac mo hinh kinh doanh méi. MWG lién tuc tim cac
hudng di méi nham gilr viing da tang trudng. Trong nhifng mang kinh doanh th&r nghiém, AVA Kids
dang cd két qua ban dau kha kha quan vdi doanh thu trung binh khoang 2 ty dong/clra hang/thang.

VGi An Khang, ban lanh dao dat muc tiéu cé Igi nhuan vao cubi nam nay.
Rui ro dau tu

Trong ndm 2022, kinh t& Viét Nam phai déi mat vSi cac yéu t& gay nén ap luc lam phét c6 thé anh
hudng dén siic mua clia ngudi ti€u dung, dac biét la d6i véi mat ICT. Tuy kha nang xay ra khong cao,
rdi ro dich bénh van con hién hitu khi c6 thé xuat hién 1 bién chiing khang vac xin, khién céc Iénh gidn
cach xa hdi dugc tai dp dung. Néu trudng hgp nay xay ra, nganh béan & s& chiu anh hudng dang ké
tuong tu nhu ndm 2021.

Bién dong gia

Thong tin doanh nghiép

5 = K| GD(tr_cp) 180 PN
4 140 Gia muc tiéu VND 171.030
35 o s
3 120 Tang/Giam 28%
25 ;80 V6n héa 98.091 ty VND
2 60 4,26 ty USD
15
X 0 . VND89.925-
Bi€n dong gia trong 52 tuan
0.5 I 20 VND 160.200
0 O Gi4 tri giao dich binh quan 180 ty VND
N N N 9, 9 9\
& KO A A AR L P L .
,\\‘l/ ,b\'l/ PSPV ,\\‘l/ NP VA 7,85 trieu USD
S hitu nudc ngoai t6i da 49%
1T 17 >0 NUunUCngoartol
MWG (%) -14% +0% +349% SO hitu nuGc ngoai hién tai 49%
VN-Index (%) -10% -18% -3%
Chi tiéu Pon vi 2020 2021 2022F 2023F 2024F
Doanh thu thuan Ty déng 108.546 122.958 147.433 162.945 180.330
Lgi nhuan gdp Ty dong 23.954 27.632 31.861 35.698 40.016
Bién loi nhuén gép % 22,07% 22,47% 21,61% 21,91% 22,19%
Lgi nhuan trudc thué va lai L en
voy. EBLT Ty déng 5.216 5.895 7.748 9.271 10.664
Lgi nhuan truéc thué Ty déng 5.410 6.472 8.223 9.788 11.137
Lgi nhudn sau thu@ Ty dong 3.920 4.901 6.398 7.615 8.665
Thu nhap mbi cp-EPS Pong 8.654 6.897 8.737 10.400 11.833
Téng trubng EPS % -0,13% -20,30% 26,68% 19,03% 13,78%
P/E Lan 9,14 19,70 15,34 12,89 11,32
P/B Lan 2,32 4,76 3,74 2,9 2,39
EV/EBITDA Lan 6,10 13,32 12,42 10,96 9,75
ROE % 25,32% 24,05% 24,39% 23,00% 21,11%
ROA % 8,52% 7,78% 8,85% 8,89% 8,84%

Ngudn: MBS Research
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CTCP Pau tu va Thuong mai TNG (HNX: TNG)

-z A Giao dich cua TNG trong 12 thang L
MUA - Gia muc tieu: 39,240 VND (+37.7%) Ngay béo céo 24/05/2022
45.00 9
mmm KLGD(tr_CP i3 tai nadv bio 3
Ludn diém dau tu 40.00 (tr_CP) 8 Gia tai ngay bao cao VND 28,500
35.00 7 Gid myc tiéu VND 39,240
- Huéng Igi tir EVFTA, CPTPP. Nhitng uu d3i thué quan sé 13 dong luc dé thlic ddy cac don hang dich chuyén sang Vit  30.00 6 Upside 37.7%
Nam. Ching t6i ki vong cac don hang tir chau Au va cac nudc thanh vién CPTPP s& tdng manh trong thdi gian tdi. 25.00 5
20.00 4 Bloomberg TNG VN
+ M@ réng san xuat. Nhdm dap ¢’ng nhu cdu don hang tang cao, TNG dang cd nhitng du' &n md rdng nha may, ting day 1388 :; V6n héa 2,361 ty VND
chuyén san xuat. Trong 2021, TNG da dua vao hoat dong nha may Vo Nhai 2 (20 chuyén may), day chuyén bdng s6 3, nha 500 w 'H ' ww “ ‘H " m M M " 1 102 triéu USD
may Song Cong ma rdng (22 chuyén may) va Phl Binh méd rong (22 chuyén may). Trong tuaong lai, du an Bong Hy 2 vai 20 0.00 ”H H\ ‘
" . . . . . . i . L " . : Bién dong gia 52 tuan VND 17,280
chuyén may du kién sé dugc xay dung va dua vao hoat dong tur 2023. Dy an bai Tu' 2 vGi 22 chuyén may du kién di vao fl,'\ f], f1, f], f], q/'\ ,19, q/q, q/q,
ong RO R ORI VND 42,000
hoat dong tir 2024. VR N]NYH
1T 3T 6T 12T Gia tri giao dich binh quan 85.3 ty VND
+  Mang bat dong san véi nhiéu du an trién vong. Vé bst dong san khu cong nghiép, du an Son Cam da bt dau ghi
A Cbr s im aa , a e an . ) . R . ) TNG (%) 9%  -17% -5% 54% 3.7 triéu USD
nhan doanh thu va kha nang lap day nhanh chdéng. V& bat dong san thuong mai, sau thanh cong du an TNG Village 1, TNG i
. N 9 -69 -179 -179 -50 A e
dang 1&n k& hoach ra mét TNG Village 2. Bén canh d6, TNG con cé cac du an trong diém, toa lac trén vi tri d&c dia nhu VNIndex (%) 6% 17% 17% >% Gidi han ty I€ s¢ hitu NN 49%
TNG Landmark, Khu dé thi Dai Thang, Khu dé thi Hong Tién. Nguon: Bloomberg Ty 18 s& hiiu NN 1.89%
Pinh gia Chi tiéu Pbon vi 2021 2022F 2023F 2024F
Doanh thu thuan Ty dong 5.444 6.196 7.174 8.256
+  Chang t6i khuy&n nghi MUA ddi véi c8 phiéu TNG véi gid muc tiéu 13 39,240 VND (+37.7% upside) st dung Phuang phap Lgi nhuan gdp Ty dong 727 1.023 1.173 1.350
Rui ro dau tu Lgi nhuan trudc thu€ va lai vay_EBIT Ty dong 398 506 570 656
Lgi nhun trudc thué Ty ddng 281 339 399 480
Nhi*ng yéu cu can va du dé€ dugc hudng uvu déi thu& quan tir EVFTA va CPTPP rdt chét ch&, déc biét Ia ngudn gdc xudt X&' Lgi nhuan sau thué Ty dong 232 282 332 399
clia nguyén phu liéu. Thu nhap mdi cp-EPS bodng 2.913 3.041 3.580 4.309
Téng trung EPS % 29,24% 441% 17,70% 20,37%
TNG tUr truGc dén nay déu tap trung vao mang kinh doanh c6t Ii la dét may. Viéc Ian san sang mét mang hoan toan méila  p/g Lan 11,12 9,37 7,96 6,61
b4t ddng san s& tiém &n nhiéu rai ro bat &n vi (1)doanh nghiép chua cé nhiéu kinh nghiép trong linh vuc nay, (2) ngudn P/B L4n 2,05 1,55 1,36 1,17
vBn can dé phat trién bat dong san rat Ién. EV/EBITDA L3n 9,21 6,85 6,05 4,90
ROE % 15,89% 16,52% 17,05% 17,73%
ROA % 5,32% 6,47% 7,05% 7,76%

Ngudn: MBS Research




Lién hé: Phong Nghién cifu Khach hang Té chirc — Khdi Nghién cifu
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Trudng Phong
Hoang Cong Tuan__

Nhém nghién ciru Kinh té vi mé

Kinh té vi mo
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phucong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi di€ém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

TU -15% dén +15%

MBS SECURITIES

Pudc thanh I8p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cdng ty chitng khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gébm: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng vén. Mang Iugi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién ludc khac, Khach hang ctia MBS bao gom cac nha dau tu’ ca nhan va té chic, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbm cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cép cho

Khach hang céc san phdm va dich vu phi hdp ma rét it cac cong ty ching khoan khac co thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chlrng khoan MB (MBS), Nhirng thong tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cua
chiing, Quan diém thé& hién trong bao cao nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thifc cla MBS, Khéng mét thdng tin cling nhu y kién nao dudgc viét ra nhdm muc dich quang cao hay khuy&n nghi mua/ban bt ky chirng
khoan nao, Bdo céo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hoéc t& chiic nao khi chua dugc phép clia MBS.

MBS HOI S&

Toa Nha MB, 21 Cét Linh, D6ng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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http://www.mbs.com.vn/
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