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1. Vé dién bién chi s&: K&t thuc Quy 2/2022 VN-Index va HNX-Index gidm [an luwot 19.74% va 38.24%
so v&i thoi diém cudi Quy 1. Xu huwéng gidm diém dién ra tir dau thang 04, ca 2 chi s6 déu chirng kién
nhitng pha giam diém manh dac biét vao giira thang 05, sau d6 chi s6 ¢ sw phuc hdi nhe vao cudi
thang tuy nhién mirc d6 khong déng ké. Thang 06 thj trudng quay trd lai xu huéng diéu chinh khi ca
2 chi 6 gidm lan lwot 7.36% va 12.06% so véi thang 05 trudce dé.

2. Vé dién bién thj trworng: Von hoa toan thj trwong dat 6.22 triéu ty (gidm 20.575 so véi thoi diém
31/03/2022). Gia tri giao dich binh quan dat 866 triéu USD/phién trong Quy 2 — giam 34.67% so vdi
Quy 1/2022. Thanh khoan thang 06 giam nhe 1.54% so vé&i thang 05 khi thi trwong quay trd lai xu
huwéng diéu chinh, tdm ly than trong gilr vai trd chl dao.

e Trong Quy 2/2022, HSX c6 39 c6 phiéu tang, 362 c6 phiéu giam va 02 c6 phiéu khong déi. Top
5 ¢6 phiéu hd trg VN-Index bao gdbm: GAS (gép 6.26 diém), REE (g6p 1.85 diém), PNJ (gép 1.42
diém), VSH (gbp 1.19 diém), MWG (gép 1.16 diém).

3. Vé nhém nganh cap 1: Nhip diéu chinh gidm sau trong thang 04 va thang 06 d3 khién toan bd cac
nhém nganh cap 1 (11/11) gidm diém trong Quy 2/2022. Giai doan phuc hdi trong thang 05 khéng du
dong luc dé cac nhdm nganh dién bién tich cwc hon so véi phan con lai clia Quy. Trong xu hwdng giam
diém chung toan thj trudng, nhdm: Tién ich cong ddng, Cong nghé théng tin va Hang tiéu dung 1a 03
nhém nganh cé mirc gidm diém it nhat, trong khi d6 nhém: Nguyén vat liéu, Vién théng, Tai chinh I3
03 nhém nganh cé dién bién tiéu cuc nhat.

4. Vé giao dich cta khdi ngoai: Trong béi canh thj trwdng diéu chinh gidm, Quy 2/2022 lai chirng kién
sy quay trd lai manh mé cha khdi ngoai khi mua rong lién tiép trong ca 03 thang trong Quy véi tong
gia tri mua rong dat 9,428 ty déng — diéu hoan toan trai ngwoc so vdi Quy 1/2022. Trong xu thé mua
rong khdi ngoai tap trung mua rong & cac ma: FUEVFVND, DPM, MWG, & chiéu nguoc lai ho tap trung
ban rong cac ma: HPG, VHM, SSI.

5. Mét sd yéu té vi md quan trong:

e Trong nudc: (1) Nén kinh té& duy tri da hoi phuc khi ghi nhan murc tang truedng an tugng khi
tdc d6 tang trwdng GDP Quy 2 dat 7.72%. tinh chung 06 thang dau ndm GDP tang 6.42%; (2)
06 thang 2022 ghi nhan gidi ngan vén NSNN ting +10.1% YoY - bang 35.3% so véi ké hoach,
FDI thyuc hién tang +8.9% YoY tuy nhién vén FDI ddng ky cdp mdi gidam -48.2% YoY; (3) Chinh
pht ban hanh cac nghi dinh nham gia han thoi han ndp thué, tién thué dat, ho tro 13i suat cho
ngudi dan va doanh nghiép dong thoi dua cac gidi phap nham nd luc binh 6n gid ca cac mét
hang, déc biét 1a gia xang/dau va (4) NHNN tiép tuc gitt nguyén LSDH nhdm tao diéu kién hd
tro khach hang, phuc vu SXKD;

e Thé gidi: (1) FED, ECB va cdc NHTW khdc trén thé gidi ti€p tuc thuc hién that chat chinh sach
tién té véi muc tiéu kiém ché lam phat khi nhiéu qudc gia tiép tuc ghi nhan mirc lam phét cao
trong nhidu ndm trd lai; (2) Tinh hinh kiém soét dich bénh Covid-19 tai Trung Quéc tiép tuc
dién bién phtrc tap dnh hwdng tryc ti€p dén chudi cung tng toan cau va trién vong tang trudng
kinh t& clia nwdc nay va (3) Xung dot dia chinh trj gitra Nga — Ukraine ti€p tuc dién bién kho
lwdrng bén canh céc bién phép trirng phat va tra diia véi mirc dd quyét liét hon gitta phuong
Tay va Nga s& khién thé gidi ti€p tuc trong tinh trang bat 6n, kim ham da tang trudng kinh té
thé gidi.
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Thi trworng chirng khodan trong Q2/2022 ghi nhan dién bién tiéu cwc véi mirc sut giam diém manh
dén tir nhiéu yéu t6 “thién nga den” ca trong va ngoai nwéc. Trong 6 thang dau ndm 2022, BSC d3
xuat ban bao cdo chién lugc 2022, cac bdo cdo nganh thuy san, dét may, dau khi, cic bdo cdo cdp nhat
Vi M8, chuyén dé bién déng gid dau trong khiing hoadng, bdo cdo dau tu cong (1an 2) va cac bao cdo
tuan danh gid vé cac tac dong tir cac su kién I&n nhw FED tang |13i suat, Chién tranh Nga-Ukraina, CPI
(lam phat), thi truong bat déng sdn Trung Qudc — 3 [3n ranh dé, VN va céc giai doan suy thodi kinh té.
Trong 6T/2022, thi trwdng Viét Nam chirng kién nhidu “su kién quan trong” nhu dp luc ting I3i suat
manh hon cda Fed, chién tranh Nga — Ukraina, su kién “thanh loc thj truéng” diéu tra mot sé 13nh dao
cla mot sd tap doan ldn, ddc biét trong d6 yéu td rdi ro vé suy thodi kinh té€ thé gidi bao trum tam ly
bi quan cac thi truong chitng khodn thé gidi néi chung va khu viere Chau A néi riéng.

Trong béi cdnh cdc yéu té rai ro con khd bét dinh, BSC cho rdng cén xdc dinh thj trworng va nén kinh
té thé gici va Viét Nam dang & trong chu ky nao? Lily ké dén cudi T6/2022, mdt s6 nganh ghi nhan
hiéu suat tét hon so v&i VNI-index (-19.7%) nhu Tién ich (-1.9% YoY), Cong nghé théng tin (-6.5% YoY),
Ban lé (-7.9% YoY), F&B (-10.9% YoY), Bao hiém (-13.8% YoY), Dau Khi (-14.5% YoY), trong khi d6 mét
s6 nganh nhw Ngan Hang (-21.1% YoY), B4t dong san (-22.4% YoY), Hoa Chat (-24.3% YoY), Xay dung
& VLXD (-34.9% YoY) va dich vu tai chinh (-40.5% YoY) ghi nhan mirc sut giam manh hon dang ké. Piéu
nay cing ¢6 cho nhan dinh vé kha ning Viét Nam d3 buéc qua chu ky phuc manh mé va tién vé vung
tién khang hodng ciing nhu thi trwérng Viét Nam d3 trai qua thi trwéng con giu va dang tién vao
giai doan hau ting trwdng, trong khi dé ttck dién bién nhanh hon.

Hinh 1: Su thay d6i lwa chon cac nganh trong cac chu ky kinh t&
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Hinh 2: Dién bién giao dich cic nganh tir Q1/2017 — Q2/2022

2017 2018 2018 2020 2021 2022

Nganh - Qo (%) Qi Q2 a3 04 a1 Q2 Q3 Q4 a1 a2 a3 04 a1l Q2 a3 a4 a1 Q2 a3 o4 a1 [oF]

Tign ich -5.84% 9.02% 12.71% - 2280% -21.92% 22.33% -1591% 1120% 070% 6.31% -7.45‘36- 19.18% 6.58% 1B.93% 3.14% 214% 1049% 6.66% 4.80% -1.93%
Céng nghe thong tin 456% 1557% 2.45% 1529% 5.08% -18.62% 13.36% -7.58% 7.B8% 1249% 2331% -0.22% -28.25% 28.90% 11.43% 1644% 27.31% 2650% 10.69% 577% 1118% -6.49%
Ban I& 710% 20.10% 108B6% 2340% -1176% -181% 706% -771% -495% 1033% 3003% -995% - 35.16% 2279% 1908% 1481% 1317% 2670% 954% 1138% -785%
F&B 360% 514% 603% 1684% 6B9% -1459% 450% -240% 384% -008% -147% -1072% -2711% 2395% 1297% 1387% -172% 270% B801% 650% -2.25% -10.86%
Hang ca nhan & gia dung -497% 990% -111% 607% 2013% -19.56% 13.12% -0.04% BB7% 037% -230% -0.09% -2864% 1740% 5.44% 2360% 298B% 444% 3.34% 12.59% 7.67% -11.90%
Bao hiém 472% -100% -2.21% 1219% 3101% -14.20% 16.30% -7.26% 6.14% -11.24% -555% -4.53% -36.31% 16.94% 7.53% 2B90% -549% 622% 1198% 049 10.10% -13.81%
DEu khi 074% 2132% -291% 2387% 527% -2674% 1771% -2534% 311% 110% -669% -1061% -3592% 2867% 1174% 2139% 2419% 1112% -506% 1159% 1000% -1446%
Y& 2167% 29.20% -9.82% 9.48% -6.03% -8.66% 137% -1057% 12.52% -6.00% -274% 0.16% -14.18% 15.22% 1115% B29% 4.20% 645% 6.93% B.13% 0.04% -16.80%
Hang & Dich vu cdng nghigp 6.69% 4.63% 16.84% 35.66% -096% -10.24% 0.85% 174% 558% 4.17% -6.37% -3.32% -30.81% 22.15% 12.86% 18.82% -253% 10.36% 11.90% 574% 0.09% -17.93%
Du lich giai tri 1097% -191% 1030% 3924% 3055% -1939% 1216% -1684% 767% 778% -320% 141% -3478% 1941% -042% 1241% 713% -768% 768% 055% 7.13% -1840%
VNindex 749% 750% 360% 2235% 1933% -1819% 587% -1225% 988% -314% 491% -357% -3106% 2454% 971% 2195% 793% 1322% -472% 1164% -041% -1965%
Ngan hang 10.55% 13.29% -161% 34.45% 4008% -25.57% B8.98% -14.38% 11.00% -537% 13.72% 6.13% -27.22% 25.67% 1267% 2411% 1208% 3131% -13.11% 1123% 2.25% -21.14%
B&t dong san 947% 620% B18% 2474% 3247% -361% -136% -714% 1685% -345% 698% -258% -3010% 2131% 619% 2331% 1511% 1495% -792% 2220% -6.86% -2240%
Héa chat 468% 1174% -026% -3B1% -616% -504% 361% 1080% B94% 001% 423% -1576% -1611% 3069% 1835% - 034% 2121% 1322% 1263% 553% -2436%
Vign théng 10.56% -10.69% -2.86% 5.76% 4.36% -2.53% 36.38% 53.43% 11.20% 18.B3% -19.89% -18.88% 37.85% 2.70% 206B% 19.13% -9.84% 5.14% -5.69% 10.47% -2B.83%
0 t5 va phy ting 3.89% 7.05% -15.19% 13.95% -0.15% -7.94% 13.46% -16.64% 14.16% -668% 12.00% 17.68% -35.00% 24.77% 12.20% 4.79% 13.79% -0.18% 1.78% 38.09% -7.16% -30.92%
XAy dung & VLXD 1804% -1110% 694% 1755% -1086% -2542% 424% -502% 145% -291% 351% -B871% -1934% 1B29% 1460% 17B6% 1356% -028% 1258% 3972% 466% -3485%
Tainguyén co ban 6.18% 645% 1008% 1340% 1711% -1297% 772% -2132% 567% -567% -283% 454% -1998% 3144% 1570% 4357% 1487% 3706% 674% -473% -131% -3569%
TruyEn théng 2477% -117% 1186% -1.00% -1098% -1.11% -294% 10.80% 20.36% -7.06% -2.08% -4.30% -30.39% 4958% -7.25% -0.26% 39.72% -541% 5.28% 45.06% 2.11% [ -40.12%
Dich wu tai chinh 1399% 2160% 206% 1833% 2495% -2319% 1210% -2180% 3.79% -B16% -010% -522% -2864% 2876% 1638% 61B1% 1026% 5464% 1173% 33.18% -12.15% -4045%

Ngudn: BSC Research
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Pau 1a dia diém “trd bao” trong con suy thoai kinh t&? BSC ciing d3 c6 bdo cdo chuyén dé vé thi
trwdng con gu tai Viét Nam va cac gii doan suy thodi kinh té. Theo d6, cdc NHTW trén thé gidi dang
trong cudc dua ting |3i suat, diéu nay cé thé gay ra suy thodi toan cau. Tuy nhién, BSC cho rang nho
cac yéu t6 vi mo 6n dinh, Viét Nam cé thé cé dd sire chiu dwng dé chdng lai suy thodi. Trong kich ban
suy thodi kinh té& x3y ra, cdu hoi dwoc dat ra 1a nhdm nganh nao sé 1a nhédm cé kha ning chdng chiu
t6t nhat vdi suy thodi. Viét Nam d3 trdi qua 3 cudc suy thodi toan cau va 1 thoi ky hdu suy thodi 2007,
tuy nhién vé&i bé day thi trwong chirng khodn con non tré do d6 dé cé géc nhin khach quan va rong
hon, BSC s dung dit liéu tir S&P 500 dé danh gia. Theo d6, cdc nhém nganh tién ich, tiéu dung thiét
yéu va khéng thiét yéu, cong nghé thong tin, dwo'c pham, dich vy, ban |é, ning lvong sé 1a cdc nhém
nganh c6 strc chdng chiu tot nhat trong giai doan khing hoang.

Diéu nay ciing kha tuwong dong véi dién bién nhém nganh clia VN-Index trong nira dau ndm 2022, khi
cac nganh cong nghé théng tin (+9% so v&i dau ndm), vién thong (-7% so véi dau nam), nang lugng (-
9% so vd&i dau ndm), tién ich (-11% so vdi dau nam), tiéu dung thiét yéu (-12% so vai dau nam), tiéu
dung khong thiét yéu (-9% so vdi dau ndm) cham sdc strc khde la cdc nhdm nganh cé hiéu suat tét hon
VN-Index (-20% so v&i dau ndm) va cdc nhdm nganh khéc.

Hinh 3: Nhém nganh nao 1a nhém nganh chdng chiju tét nhat trong khing hoang

S&P 500 Sector Performance

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Total
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Ngudn: Novel Investors

Hinh 4: Hiéu suat tang trwé'ng cdc nhém nganh liiy ké tir dau nam dén 18/07/2022

VNiIndex -20%

B4t dong san -28%
Nguyén vat liéu
Tai chinh
Céng nghiép
Cham séc sirc khée
Tiéu dung thiét yéu
Tién ich
Tiéu dung khong thiét yéu
Néng lwong
Vién thong

Cong nghé thong tin
-30% -20% -10% 0% 10%

Ngudn: FiinPro
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Nhu thudng 18, BSC tiép tuc duwa ra cac cap nhat chinh vé thj trwdng vi mé va chirng khodn trong
Q2/2022.

1. Dy bao ting trwdng kinh t& Viét Nam van duy tri mirc kha quan. Téc d6 ting trwedng GDP Q2/2022
dat 7.7%, cao hon so voi cung ky ndm 2021 va 2020 nho': (1) Hoat ddng san xuat kinh doanh ma& rong;
(2) Cac hiép dinh thuong mai va (3) Su hdi phuc clta tiéu dung trong nwédc va qudc té. Tuy nhién dirng
trwdc nguy co nén kinh té toan cau roi vao suy thoai, nhirng yéu t6 trén co thé s& bj han ché&. Nha dau
tu ¢ thé tham khao thém thong tin cap nhat vé tinh hinh vi mé trong bdo cdo vi mé thang 6/2022: Vi
md tich cuc — thi trwdng trd lai xu hudng diéu chinh.

Hinh 5: GDP Quy 1/2022 va GDP wd'c tinh 2022

GDP Q2.2022 YoY% va GDP wéc tinh nam 2022

10.00%

8.00%

7.72%
6.8%

6.00%

4.00%

2.00% l .

0.00% —

2016 2017 2018 2019 2020 2021 2022

mQuy Il mHang nam

Ty 1é that nghiép Q2.2022

-
%
298%
%
oo 2.32%
2.00%
1.00%
0.00%

2016 2017 2018 2019 2020 2021 2022

mChung mThanh thi

Nguén: Bloomberg, Tong cuc Théng ké, BSC Research “ O" B sc

Ngudn: Bloomberg, BSC Research

2. Chinh ph tiép tuc déc thic ddy manh gidi ngan dau tw cong. Luy ké dén hét T6/2022, theo s6 liéu
cla GSO, téng vén giai ngan ngan sach nha nudc uwdc dat 27.9% k& hoach, tang trudng 10.1% so voi
cung ky. Nguyén nhan chinh khién cho giai ngan vén dau tu cdng con chadm do (1) cc dy an khéi cong
md&i dang trong qua trinh hoan thién tha tuc dau thau va trong Q1/2022 céc bd ban nganh dang hoan
thién phuwong 4n phan b von dau tu céng va thuwong thao hoat dong va (2) Gid nguyén vat liéu xay
dung tdng manh khién tién d6 thi cdng dy an bi chadm lai. Tuy nhién, chinh phd cling dua ra cic bién
phép nham thic ddy nhu (1) Chdm dit hop ddng véi nha thau khéng hoan thanh hop ddng, khong
dép ¢ng chat luwgng ti€n do va (2) Didu chuyén, cdt gidm ngudn vén cac don vi chdm phan bé sang
don vi khéc, ...

Hinh 6: Téc d6 gidi ngan dau tw cdng theo thang so véi cung ky (%)

20%
14.6%
10.198810.0%
- I I I I I
1/22 2/22 3/22 4/22 5/22 6/22

mTéng  mTrung wong Dia phwong

Ngudn: Téng cuc théng ké, BSC Research
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Hinh 7: Téng gia tri k& hoach dau tw cong (don vi: Ty dong)

Téng gia tri ké hoach dau 2016 2017 2018 2019 2020 2021 2022FC 2023FC
tw cong (ty VND) 274,561 307,661 352,017 383,336512,037 502,263 533,010 553,477
% Thwe hién k& hoach 12 thang KB1 KB2 KB1 KB2
Téng cong 97.83 94.41 92.3 8946 91.13 84.3 80 90 90.4 95
Trung tam 95.33 91.13 89.94 85.29 091.42 81.2 80 90 894 95
bia phuong 95.38 92.84 90.25 91.06 85.0 80 90 90.6 95
Tang trudng svck (% YoY)
Téng cong 15.09 7.23 1252 581 3445 -8.60 0.7 132 43 9.6
Trung tam 14.89 3.91 -6.14 -12.03 59.69 -8.25 12 263 3 10
bia phuong 15.15 8.21 17.75 9.78 29.95 -8.68 -1.7 105 4.5 9.6

Ngudn: BSC Research

3. Tdng s6 lwong tai khoan tinh dén cudi Q2/2022 tiép tuc ghi nhan da tang manh dic biét trong T5-
T6/2022 tuy nhién thanh khoan khéng ghi nhan mirc tang twong xing. Lily k& dén hét Q2/2022, téng
s6 lugng tai khoan mdi mdi dat gan 1.85 triéu tai khodn. Theo d6, s6 lwong tai khoan chirng khoan
wdc dat 6.2% dan s6 vdi gid dinh mdi ca nhan s& hitu mot tai khodn. Mac du, s lwong tai khoadn chirng
khodan ghi nhan murc tang ky luc trong thang 5-6 tuy nhién thanh khoan thj trwong lai khong tang twong
rng ma lai ghi nhan murc sut gidam manh vé trung binh khodng 15,000 ty d6ng/phién (so v&i mirc dinh
~30,000 ty d6ng/phién). Didu nay cé thé bi anh hudng mét phan tir yéu té thi trudng sut giam manh
cling nhu viéc co hdi dau tu khé khdn hon khién cho dong tién chi y&u nam & giai doan cho doi. Xét
vé dai han, day van 1a yéu td tich cuc cho thay thi trwong chirng khoan van 13 kénh d3u tu thu huat
duwoc su quan tdm 1&n cha nguwoi dan.

Hinh 8: S8 lwgng tai khoan ca nhan mé méi

(Tai khoan) . L Tv VND
mmm S6 lvong TK mé méi (LHS) Thanh khodn trung binh (RHS) (1Y YND)
500,000 35,000
400,000 30,000
25,000
300,000 20,000
200,000 15,000
10,000
TRARARNRR
- annl [ ]

o o o i — — — — — — i i i i i o N o o (o] (o]

§ § § 8§ § § § § §§F § §§§ S § g g g qoq

§ 2858558852288 285:58%2%2¢Z85

Ngudn: VSD, BSC Research

4. Dong von nwdc ngoai cd sw cai thién tich cwe. (1) Quy mé ban rong gidam manh va (2) sy d3o chiéu
sang trang thai mua rong cta khéi ngoai la yéu té tich cwc hi€ém hoi trong bdi canh thi truwdng ghi nhan
murc diéu chinh manh so véi dau ndm. Diéu nay kha twong déng véi nhan dinh BSC trong bdo cdo trién
vong nganh Q2/2022. BSC ki vong xu hudng nay tiép tuc tiép dién trong nira cudi ndm 2022 va sé dan
dat xu huwéng cla thi trudng khi dinh gia thi trudng van dang & mrc hap dan so véi lich str.
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Hinh 9: Gia tri giao dich rong khai ngoai

4,717 )
3,915 6,000

3,187 .
(10,000) 23277 4000
- 2,000
(20,000) |:| |:|
N - [
(30,000) l I I 339 I - (2,000)
. I -2,903 -2,966 (41,513) | (4,000)

(40,000) 3970
5,248 ' - (6,000)
(50,000) - (8,000)
7,027
(60,000) -8,999 -8,676 L (10,000)
2 " "2 Y Y Y v v v YV v v
Qv Qv Qv ,19’\/ ,19’1/ q,@' "9'\/ q,@' q,@' ,19’\/ ,19’1/ q,@'
A7 %4 (¥4 ,\9/ ,\>,/ ,\"/1,/ N/ N/ %/ N4 (X4 o7
B Gid tri rong NN Ly k& 12M

Ngubn: FiinPro, BSC Research

5. Hoat ddng thoai von, cd phan héa van chwa cé dién bién tich cwe. Liy k& tinh dén hét Q2/2022,
cadc Tap doan, Tdng cdng ty d3 thoai vén tai doanh nghiép véi gid tri 382 ty ddng, thu vé 2,180 ty dong,
trong do: Téng cdng ty Pau tu va Kinh doanh v8n nha nudc (SCIC) d3 thuc hién ban vén tai 06 doanh
nghiép vai gid tri s6 sach 13 69 ty dong, thu vé 475 ty dong; Téng céng ty Buu dién Viét Nam thodi vén
tai Cong ty cd phan Buu dién vdi gid tri s6 sach 182 ty dong, thu vé 1,409 ty déng. Ngoai ra, SCIC cling
coéng b6 danh sich thodi vén 2022, theo dé mot sb cai tén néi bat duwgc quan tdm trudc dé nhu FPT
SAB, VGT, NTP d@u thi€u vang, mdt s8 ci tén ndi bat con lai s& dwoc sy quan tdm cla thi trudng nhu
BMP, NTP, QTP, HND sé& dugc sy quan tdm nhiéu hon cla thi trwdng. Theo danh gid cla BSC, hoat
déng thodi vén dién ra con twong ddi cham so vdi ké hoach dét ra, trong nira cudi ndm 2022 BSC cho
rang sé kho xay ra yéu t6 dot bién trong cong tac trién khai thodi vén.

Hinh 10: Danh sach thoai von clia mot sd céng ty niém yét dang cha y (don vi: Ty dong)

Vén Vén Nha

Tén Cong ty

Diéu lé Nuéc
1 CTCP Nhwya Binh Minh BMP 818 0.2 0.02%
2 T6ng Cong ty Thly San Viét Nam — CTCP* SEA 1,250 792 63.4%
3 Téng cdng ty c6 phan Dién t&r va Tin Hoc VN VEC 438 385 88%
4 CTCP Tap doan Vinacontrol VNC 105 315 30%
5 Téng Codng ty c6 phan Bao Minh* BMI 914 463 50.7%
6 Téng cong ty vat liéu xay dwng s6 1 FIC 1,270 509 40%
7 CTCP Nhiét dién Quang Ninh QTP 4,500 514 11%
8 Téng cong ty Licogi LIC 900 366 41%

Ngudn: SCIC, BSC Research
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6. Tang trudng loi nhuan tich cwe trong ndm 2022 13 yéu t6 hd tro cho thj trwong, BSC diéu chinh
tang trwd'ng loi nhuén sau thué cac doanh nghiép BSC theo dbi tir mirc 22% Ién mirc 28% (Hinh 11).
Trong bao cado chién lwgc dau ndm 2022F, BSC dua ra kich ban tang trwdng loi nhdm nganh BSC nghién
ctru (wdc tinh chiém khoang ~70% vén hda thi trudng). Tinh dé€n Q2/2022, BSC diéu chinh tdng dy
phdéng tang trudng lgi nhuan cla nhém nay [én mirc 28% nho vao mét s6 nganh dugc didu chinh tang
nhw cong nghiép (+159% YoY), thly san (+104% YoY), ), tién ich (+49% YoY), ngan hang (+41% YoY),
dau khi (+78% YoY), Ban I& (+30% YoY). Déng luc tdng trwdng cédc nganh dén tir mot sé yéu t6 nhu (1)
Chién tranh Nga-Ukraina d4y gia hang hda nguyén liéu tang; (2) Sw phuc hdi hau dich Covid-19 cla cac
nwdc MY, Eu va (3) Loi nhun bat thudng one-off dén tlr mot s6 nganh nhw ngan hang.

Céc nganh diéu chinh gidm so v&i dau ndm bao gébm bat déng san (+9% YoY), Thuc pham va dé udng
(-13% YoY), VLXD (-21% YoY) do mét s6 yéu td nhu (1) gid hang héa dau vao tang manh trong nlra dau
ndm va (2) That chdt hon vé vén tin dung nganh bat dong san.

Theo d6 BSC dénh gia, trong ndm 2022, loi nhuan clia nganh va VN-Index van ghi nhan muc ting
trudng manh tir d6 hd tro mdt phan gitp cho dinh gia cla thi trwong ti€p tuc duy tri & mirc hap dan.
Tuy nhién, cdc nhém ngdnh diéu chinh ting manh cha yéu laé nhém nganh lién quan dén yéu té chu
ky. Trong béi cénh gid hang héa dang cé xu hwdong diéu chinh, viéc tdng truwdng lgi nhugn manh
trong ndm 2022 sé tao mirc nén cao cho ndm 2023 tir d6 tao dp lwc cho viéc duy tri téc dé téng
trwdng loi nhuén trong ndm 2023.

Hinh 11: Ting trwdng loi nhuan sau thué nganh (danh sach c¢8 phiéu BSC khuyén nghj va theo déi)

Giira nam 2022

Dau ndm 2022

Xay Dung -153% 274% 20%
Hang khong -56% 165% Cong nghiép 118% 159% 19%
Tién ich 1% 31% Thiy sén 20% qE3 -
"""""" - Diu khi 176% 78% 98%
Bdnlé 33% 25% cang 197% 53% 37%
Ngan hang, 22% 24% Tién ich 1% 45% 69%
Xust khiu 7% o Bdn lé 35% 30% 965%
Ngan hang 23% 41% 100%
Cane bién e 2 Top nganh giam dw béo loi nhuén
Dau khi 176% &5 Bat dong san 34% 9% 77%
CNTT — Vién théng 19% 22% Thue pham va do uding 40% -13% 68%
o VXD 154% -21% 79%
adt.dong n % 20% Top nganh khéng déi
Thue phim & 5 udng 40% 17% Hang Khang -28% 150% 93%
VIXD 118% -14% Dét may 72% 29% 41%
Tong cong (%) 50% 22% Cong ngh# théng tin 22% 27% 92%
Vién Théng 2% 23% 100%
Duoc phim 16% 12% 369%
Tong cone (%) 50% 28%

Ngudn: BSC Research

Nam 2022 c6 thé 1a ndm khé khin nhwng cling mé ra “co hdi I&n” trong ndm 2023 — Pinh gia thj
trwong da & mire hap dan. Véi viéc thi trwong ghi nhan diéu chinh manh tir dau théng 4 trd lai day,
PE trailing cla thj trudng dang giao dich & mirc 12.5 Ian tai ngay 27/07/2022, nam dwdi mirc -1.5 [an
dd léch chuan (PE = 13 [an), tvong duong véi thoi diém VN-index chiu anh huwédng cia dich Covid
(T3/2020). Vé&i viéc trién vong tang trwdng Igi nhuan nhiéu nhém nganh van duy tri & mdc cao, dy
ki€n & mirc 28% tang truedng LNST cho nhdm cd phiéu BSC theo ddi, twong duong véi mirc tang trudng
EPS sau pha loang khodng 18% (ty |& pha lodng giai doan 2019-2021 |a 5%. BSC cho rang day s& 13 “co
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hoi I&n” cho muc tiéu dau tw dai han 2023-2024 trong diéu kién nén kinh té& Viét Nam c6 thé chéng
chiju t6t trwdc strc ép tang 13i suat cda FED, lam phat va tiép tuc duy tri tdng trudng. So sanh vdi cac
nudc trong khu vige PE FWD clia Viét Nam (9.7 Ian) van ghi nhan mdc hap dan so véi binh quan khu
vie (12.9 [an).

Hinh 8: P/E ratio VNIndex Hinh 9: PE TTM va PE FW mét sé thj trudng
25
22 22.1
2 18.2 18.1
17.04 ; 15.!155136.1 15.5
17 A \VAN - 15 127 13.4 g 2o 29 qogt29
-/\’\‘\ ~ Y\ 1445 9.7 9 93 fp 106~
-~ 10 76
12 12,543+
>™1.00 5 I
7 0
I S R R S R o e E 8§ § 8 & & ¥ 8§ § %
— 3 9] > o = o >
SRRSO Z & s 9 5 & ¥ &2 2 32
< IE go T° S c = '8 ~
Price Earnings Ratio (P/E) @ ====e Scenario 1 > =] £ o o el
= T £
————— Scenario 2 +1 STDEV Q
Qo
. c
1 STDEV +1.65 STDEV ®PE TTM PE FW E
-1.65 STDEV P/E Average 5 years =

Ngudn: FiinPro, BSC Research du bdo

Theo di¥ liéu cla Bloomberg va tinh todn cla BSC, BSC chia [dm 3 nhém vén héa 1én (>15,000 ty),
nhém vén héa vira (3,000 ty dén =<15,000 ty), nhém vén hda nhd (<=3,000 ty). Ching ta cé thé thay
sau giai doan tang tot trong Q1/2022, nhdm vén héa va nhé cling d3 ghi nhan sy déng pha trong qua
trinh diéu chinh cla thj trvdng cung vai ¢d phiéu von héa ldn. Xét vé mat dinh gia, tang trwdng loi
nhuan ctia nhdm nganh vén hda I&n trong nira cudi ndm 2022 tiép tuc ky vong ghi nhan mirc kha quan
hai chit s6 trong bdi canh gia ¢6 phiéu cling dang & murc chiét khau hap dan véi PE chi &@ mirc 12.4 [an,
tinh dén ngay 27/7/2022. Do d6 chiing téi ky vong nhém cé phiéu vén héa Ion sé la tdm diém cho
thi trwvdrng giai doan ndva cudi ndm 2022. Ddi véi nhdm cé phiéu vira va nhd, gid hang hda ha nhiét sé
14 “con gidé ngugc chiéu” khién cho trién vong Igi nhuan bét lac quan hon trong khi dé dinh gia cla
nhém nganh vén héa vira va nhoé van cao hon nhém nganh vén héa Ién.

Hinh 12: PE tirng nhém nganh: von héa I&n (Large cap), von héa vira (Mid-cap) va vén héa bé (Small Cap)

20.0 Large Cap Mid Cap  em====Small Cap
17.0 14.3
14.0 13.2

11.0 12.4
~ ~ ~ ~ ~ ~ ~
~ ~ ~ ~ N ~N ~
~ S~ S~ S~ S~ S~ S~
— ~ ) < L O ~
o o o =} o o o
[ [ = = = = =

Ngudn: Bloomberg, BSC Research

Ngan hang, bat déng san, vat liéu xay dwng, cang bién va tién ich 13 cdc nhém nganh cé mirc dinh
gia hap dan so véi mirc binh quan 5 ndm. Nhu dé cap & trén, day la cdc nhédm nganh ky vong ghi nhan
murc tang trudng loi nhuan tét, di kém theo d6 1a mire dinh gid hap dan so véi mirc trung vi 5 ndm.
Mot s6 nganh mac du van duy tri tdc do ting trwdng loi nhuan tdt trong ndm 2022 nhu ban 1é, thay
san, dét may, cdng nghé théng tin tuy nhién yéu t8 trén phan nao d3 phan dnh vao gid do dé day 13
nhém cé mirc dinh gid khdng con nhiéu hap dan so véi nhém & trén. Do d6, BSC tiép tuc ky vong vao
nhom c6 phiéu ké trén s& cd murc hiéu suat tét so véi phan con lai trong nira cudi ndm 2022. Tam diém
hudng dén cla dong tién 13 cdc doanh nghiép cé nén tang co ban tét cé cau chuyén riéng di kém yéu
td tdng trudng loi nhudn va bang can d6i tai chinh khée manh.
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Hinh 13: Dinh gia cac nhém nganh

2022 FW P/E "
Nganh P/E trailing Trung vi P/E 5 ndm % Thay doi

(P/E ky vong)
*B4t dong san (P/B) 2.0 2.7 1.4 93%
Vat liéu xay dung 3.6 8.4 4.5 87%
Dau Khi 12.8 16.7 9.0 86%
Cong nghiép 9.4 9.3 5.2 79%
Xay dung 23.1 11.3 6.8 66%
*Ngan hang (P/B) 1.4 1.6 1.2 33%
Cang bién 12.2 134 10.3 30%
Tién ich 11.6 115 9.0 28%
Vién thong 20.0 19.4 16.6 17%
Thyc phdm & d6 ubng 13.8 19.9 17.9 11%
Thiy san 11.1 7.7 7.2 7%
Ban lé 17.6 14.5 14.7 -1%
Dét may 8.7 6.1 6.9 -12%
Cong nghé thong tin 16.1 11.8 13.6 -13%
Hang Khong -28.6 19.3 -47.9 -140%
*Thay déi: Chénh léch gitra P/E ky vong va trung vi P/E 5 ném. Ngudn: Bloomberg, BSC Research

Hinh 14: So sanh P/E va P/B clia cac nganh so v&i khu vie (S& dung PP trung binh khéng tinh theo % von héa)

Vietnam Median Indonesia Malaysia Philippines Thailand

PE P/B P/E P/B P/E P/B P/E P/B PJE P/B P/E P/B

Tai chinh 106 130 13.2 0.82 14.6 0.85 137 1.08 119 0.72 127 0.8
Hang tiéu dung 106 1.25 14.1 1.16 10.6 121 137 209 195 101 144 11
Cong nghiép 11.2 1.12 155 1.04 13.7 095 17.2 057 136 120 19.7 11
Dau khi 175 139 11.1 0.93 11.7 0.73 50.0 4.19 104 0.26 6.4 11

Dich vu tiéudung 20.5 1.88 16.2 1.32 18.0 137 113 126 206 169 144 11
Vit liéu co ban 80 075 85 174 9.1 1.28 142 220 56 228 79 09

Tién ich 100 1.89 134 0.99 9.5 102 180 081 133 124 134 1.0
Cong nghé 143 243 159 249 16.4 3.07 N/A N/A N/A N/A 154 19
Strc khoe 140 238 14.6 2.53 14.6 202 298 253 N/A N/A 128 238
Vién thong 189 4.79 22.7 2.83 16.9 2.17 30.0 350 229 350 225 16

Ngudn: Bloomberg, BSC Research
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Trong giai doan 6 thang dau ndm 2022, nhitng yéu t6 bat 6n vi mé do dich Covid-19 gy nén nhu (1)
dirt gdy chudi san xuat do chién dich Zero Covid clia Trung Quéc; (2) hoat ddng thwong mai dinh tré,
lan séng ting gia cla hang hda do chién tranh Nga — Ukraina va (3) Lam phét tdng manh & nhiéu qudc
gia dang tac dong dang ké dén viéc xac dinh chu ky kinh t& gay nén rui ro vé suy thodi kinh té& thé gidi.
Viét Nam véi d6 m& nén kinh té& cao cling nam trong vong xody trén va it nhiéu cé cac anh hudng tdi
tang trudng kinh t€&, tuy nhién ndi luc nén kinh té van duy tri dwoc tot thong qua GDP van duy tri mirc
tang trwdng cao. Cac chi tiéu kinh té hién tai cda Viét Nam cho thay ching ta dang & trong giai doan
hau tiang trwdng giao thoa giam tdc, dién hinh béi da s6 cac dau hiéu nhu lam phat bat d4u ting, l3i
suat huy dong cé xu hwdng dai han dang bat dau tang lai, chinh phd bat dau cac chinh sach thét chat
kinh t&, gia c6 phiéu giam sau khi tao dinh.

Hinh 15: Chu ky kinh té& va cac dau hiéu

, Chinh sach .
Chu ky kinh té Lam phat i Dau hiéu thi trwong
kinh té
Phuc hdi ban L&i sudt ngan han thap hodc giam.
dau Gidm lam phat  Kich thich L3i suat dai han cham day va dinh cla gia tréi phiéu
(Initial Recovery) Gia ¢ phiéu bt dau ting.

o L3i suat ngan han ting.
s . Lamphat thap Y e PR
Tién tang trudng . i , ) L3i suat dai han cham day hodc tang & gid trai phiéu
Tang trudng Giam Kich thich

Early Upswin _ b3t dau gidm.
(Early Upswing) it 5t s e
Gia co6 phiéu tang.
Hau ting o L3i suat ngan han va dai han tang, gia trai phiéu
> L. Bat dau that .
truong Lam phat tang chit glam.
(Late Upswing) ) Gia c8 phiéu dao ddng quanh dinh.
e het v Lai suat ngan va dai han cham dinh va bit dau
tam ? attiep Gidm thit chit  giam v&i gid trai phiéu tang lai.
(Slowdown) tuc tang A S
Gia co phiéu giam.
L&i suat ngan han va dai han giam va gia trai phiéu
Suy thodi kinh t&€  Lam phat o tiép tuc ting.
. ) ? Ndi Iong .z ~ - 7, ~ on o 2 . \ e ~
(Recession) cham dinh Gia c6 phiéu co6 dau hiéu tang tro lai vao cudi chu ky

Suy thoai.

Ngudn: BSC Research
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Nhitng thong tin vi md trong va ngoai nwdc, cing nhitng chinh sach sira d6i b6 sung quy dinh méi sé
c6 tac dong trdi chiéu vadi nhiéu mirc d6 khac nhau lén thi trwdng chirng khoan néi chung, cac doanh
nghiép nai riéng. BSC d3 théng ké cac chinh sach, sy kién quan trong dang lvu y trong ndm 2022:
Chua anh huéng: X Dang anh huéng: D3 anh hudng: (I)
Hinh 16: Cac chinh sach, sv kién quan trong dang lwu y trong nam 2022

Nedy Mrc d6

STT  Chinh sach va Théng tin vi mé cong bé " anh
hiéu lwc

Tinh trang
09/08/2022

huéng

Chinh sach Vi mé va kinh t€ Quéc té

Chinh sach tién té

1 M A a ~e . Tiéu Ré\’t
1 FED: that chat chinh séach tién té, nang l3i suat 26/01/2022
cuc manh
PBoC: Kinh t€ T ¢ tang trwdng chi Tié R4t
5 'o in g é rtlmg Quéc tang trudng cham Q2/2022 iéu a
lai, RMB giam gia cuc manh
ECB: chuyén sang chinh sach thét chit tién t&, Tié
3 Lo chaven sang cainh sac chattiente  27/07/202 ' Manh
bat dau nang lai suat tur thang 07 cuc
., A A eal L , 5 ban
4 Gia nguyén vat liéu hang hda tao dinh 05/2022 “en Manh
Chinh sach Vi mo Khu vuc
v 2 R ban
5 Cang thang thuong mai My-Trung 22/03/2018 cen Manh
A ban
6 Cudc hop OPEC 03/08/2022 “en Manh
b T
7 CubdchopG7 28/06/22 an rung

X
Chinh sach Vi mé va Kinh té trong nué'c

Chinh sach sira d6i luat

1 Trién khai gdi kich thich kinh t& 02/2022 cue Manh
Luat dau tu th huong thirc d6i tac cong tu P
) uat dau eop ng thirc doi tac cong 021 an Manh
(PPP) xen
. . Pan
3 Stra d6i Luat dat dai 2023 “en Manh X
R , e Tich
4 Luat chirng khodn stra doi 01/01/2021 cue Manh
s Tié T
5  Gidxing giam 01/07/2022 M rung
cuc binh
Viét Nam nang hang thj trwd'ng so cap FTSE Tich
6 ' g hang thi §socap 09/2022 Manh %
Russell cuc
, L e AL g a2 Tiéu Trung
7 Chinh sach tién té bé&t ndi long 07/2022 .
cuc binh
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Ngay pucde Tinh tran
STT  Chinh sich va Théng tin vi md céng bo anh -
hiéu lwc hud 09/08/2022
wong
8 D3y manh c6 phan hda va thodi vén DN nha Trung Trung
nudc lap binh
Chinh sach tién té
L3i suit huy do a |3i suat lié an ha Tié
g i:\l sua uonnglva a'lA’sua, |e\n ngan hang 21/06/2022 iéu Manh
tang, hoat dong tin phiéu hut rong cuc
. N S N P 5 Dan Trun
9 Ti |é an toan von t6i thi€u cha cac NH & mirc 8% 01/01/2020 ‘u & d)
xen binh

Chinh sach chirng khoan

“ 2023-2024 Tich
10 Cho phép ban chirng khoan cho vé I Manh X
cuc
1" C.hA)L'rng C|’1I Iwu ki, chirng chi luu ki khéng quyén 2023-2024  Tich Manh %
biéu quyét cuc
12 D? an phan bang c6 phiéu niém yét, ndi bién 2023-2024  Pan Manh X
do xen
oo i - L, 2023-2024 Tich
13 Niém yét va tang von tai cdc NHTMCP cmlfc Manh X
A o ea . 2023-2024  Dan Trung X
14 N d k ty daich
ang diéu kién cong ty dai chung “en binh
15 Trién kfjai gAi’ao d.ich TTZ, hu"é‘ng vé T’+1.5, ap Cubi Tich Manh X
dung hé thong giao dich chirng khoan KRX 08/2022 cuc

Cac Hiép dinh thwong mai tu do

Tich

1 EVFTA 01/08/2020 Manh
cuwe
Tich

2 UKVFTA 31/12/2020 ' °© Manh
cuwe
Tich

3 RCEP ASEAN 01/01/2022 Manh

Ngudn: BSC Research
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Nhém nganh chdng chiu tét nhat trong khing hoang

Trung lap
= . GAS, PLX, PVD, PVS, PLC,
Dau khi BSR
CNATT — Bwu chinh vién FPT, CTR, ELC
thong
a . .1 MSN, MWG, PNJ, DGW,
11eu dung ban le
Tiéu dung ban lé PET, VNM
Dién HND, QTP, POW, NT2, REE
? S Sn
CHU DEDPAU TU
2022 ] ) L
Nhom nganh cé Pinh gia tot nhat
Trung lap
Ngan hang Cac c6 phi€u ngan hang BBS Thwong | VHM, DXG, KDH,
. | BCM, KBC, LHG, NTC, GVR mai i NLG, VRE, NVL
BBS KCN bc,szc Thép HPG, HSG, NKG
Da xay dwng CTI, DHA, KSB Van tai bién | VOS, PVT
Cang bién . GMD
B> Nhém nganh tang trwéng cao
Trung lap
Hang khong ACV, SCS
Thay san VHC, ANV
Chan nudi DBC
NhAém nganh khac
Trung lap
Lwong thue LTG Dét may MSH, TNG
6 td VEA Xi méng HT1, BCC
Bao hiém
.. BMI, PVI, MIG
phi nhan tho
Xay dwng CTD, CTI, CllI
Phan bon - DPM, DCM, DGC,
Héa chat Ccsv
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Quan
Nganh diém Ghi cha
nganh
1/ Nhém nganh chéng chiu tét nhit trong khung hoang
e Gia dau tiép tuc duy tri da tdng, mac du bién ddng vdi bién dé 1&n trong giai
doan dau nam 2022;
e Ngudn cung trong ngan han du kién s& dwoc phuc hdi, nho viéc ting san lwong | GAS,
dau thd tir mot sd qudc gia; PLX,
Dau khil 18 | ¢ M6t s6 du an dau khi d3 bt dBu c6 nhitng du hiéu tich cuc, va ky vong sém | PVD,
quan duoc khdi cong trong thoi gian tdi; E:_/é’
e BSC gitt quan diém KHA QUAN d8i v&i nhém nganh D3u khi ndm 2022 vdi gia BSR’
dinh gia dau thé gidi dat mirc trung binh 90 USD/thung, va khuyé&n nghi MUA
v&i nhém c6 phiéu GAS, PLX, PVT.
e Doanh thu céng nghiép cong nghé théng tin ndm thang dau ndm 2022 uwdc
dat 1,321 triéu ty déng (~57 ty USD), tang trudng 8.5% YoY ;
CNTT - e N&m 2022, BSC cho rang trién vong nganh Céng nghé va Vién théng tich cuc
Buu Kha do (1) Xu hudéng Chuyén dai s6 tiép dién va Dau tu vao Giao théng théng minh | FPT,
CTA quan cla Chinh phd va (2) Mang 5G thuc day hoat dong kinh doanh cac doanh CTR,
ﬁg nghiép nganh Vién thong; ’ FLC
e Chung t6i tiép tuc duy tri quan diém KHA QUAN d6i v&i nganh Céng nghé
théng tin — Buu chinh vién théng ndm 2022.
e Tang trwdng hai chit s6 cta nganh ban |é trong 6T/2022, do (1) mrc nén thap
cla cung ki va (2) gid ban hang hda tiép tuc tang khi gia nhién liéu tang cao; MSN,
Tidu e DGi mat véi strc mua suy gidm cla nganh tiéu dung ban 1é trong nlra cusi ndm | MWG,
N Kha 2022: PNJ,
m,_ quan ' . " . pea N . s DGW,
Ban lé e COVID-19 day nhanh cudc cadch mang toan dién trong nganh ban lé trong trung PET,
han; VNM
e BSC duy tri KHA QUAN cho nganh tiéu dung ban |é trong ndm 2022.
e San lwong dién thwong pham 672022 tang trwdng +3.8% YoY.
e Chuky La Nina tiép dién t&i cusi nam Ia tin tich cwc v&i cdc nha may thiy dién. | HND,
Kha e Quy hoach Pién VIII huwdng t&i phét trién nhiét dién khi LNG clng dién gi6 t&i QTp,
Bitn quan 2030. PO\ZN’
e Chung t6i thay d6i quan diém tir TRUNG LAP |én KHA QUAN d6i v&i nganh EETE’
bién.
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Quan
Nganh diém Ghi chu
nganh
1I/ Nhém nganh cé Pinh gia tét nhit
e Trong ndm 2022, BSC cho ring nhu cau tin dung sé& tiép tuc & mdrc cao ~14%,
duwoc hd tro béi (1) ti€p tuc hdi phuc nén kinh té& sau dich bénh va (2) géi ho
tro wéc tinh ~350,000 ty VND trong 2-3 ndm téi. Chung t6i ky vong room tin
dung sé& duoc cap lai trong Q3/2022 khi tinh dén hét Q2/2022 tang trwdng tin
dung toan nganh mdi dat mirc 9.35% so vdi dau ndm;
e Chat lugng tai sdn duwoc dam bao. Ching t6i cho rang cac ngan hang hién nay
dang kiém soat t8t bang can ddi, tir d6 han ché rli ro tir bién déng nén kinh | Cac c6
Ngén Kha té: phiéu
hang auan 1o |5 suat cho vay va huy dong c6 xu hudng tang trung binh 50 bps trong nira E?a”
dau ndm 2022; ane
e Hién nay, nganh ngan hang dang duoc dinh gid & mic 1.2x P/B F 2022 tinh
dén hét ngay 25/7/2022, ching tdi cho rang strc khoe tai chinh cla cac Ngan
hang hién nay xirng dang cé mirc dinh gid cao hon so vdi thdi diém hién tai.
Do d6, ching t6i gitt nguyén khuy&n nghi KHA QUAN véi nganh ngan hang
trong nam 2022.
e Viét Nam van la diém dén tiém ning, hap dan véi cac nha san xuét trén thé
gidi trong bdi canh hoat déng FDI trén quy md qudc té van chwa hoi phuc; BCM,
Bat o “M& khéa” ngudn cung dat khu céng nghiép trong 2021 va xu hudng dich | KBC,
dong Kha chuy&n md réng ra cac khu vuc tinh thanh cap 2-3; LHG,
sain khu quan | ® Ha tang giao théng két ndi va ha tang xd hoi s& gidi quyét nut that cd chai NTC,
ﬁigé “logistic” va ngudn nhan |L,I’C: hd tro truc ti€p cho nganh bat déng san KCN; IGD\QT,
e BSC duy tri quan diém KHA QUAN ddi v&i nganh Bat dong san khu cong | szc
nghiép.
e Trién vong K&t qua kinh doanh tich cuc trong 2022 nho (1) mirc nén thap 2021
Daxay | Kha va (2) tién dé gidi ngan dau tu céng ki vong dwoc ddy manh va bt déng san | CT1
dung quan dan dung phuc’h‘éi. E;:'
e BSC duy tri KHA QUAN cho nganh da xdy dung trong nam 2022.
e Trong 5T/2022, san lvgng Container théng qua cang bién ting trudng cham,
do nhu cau xuat khau cham lai, nhu cdu nhap khau nguyén vt liéu bi anh
huédng tir dich Covid-19 tai Trung Quéc;
e Cdaccum cang trong yéu ghi nhan gidm téc. Trong d6, Hai Phong +6% YoY trong
Cang Kha khi cung ky +21% YoY. Cai Mép Thi Vai + 8% YoY trong khi cung ky >20% YoY ; D
bién quan | ® Sang nra cudi ndm 2022, BSC cho rang san lugng Container dy bdo & murc
+2% YoY - do (1) mirc nén cao hang ton kho nhap khau tir My va EU tir nira
cudi ndm 2021 va (2) nhu ciu tiéu thu hang héa giam;
e BSC danh gia KHA QUAN d8i v&i nganh Cang Bién do lo ngai hoat dong XNK
tiép tuc sut giam.
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Quan

Nganh diém Ghi cha
nganh

11/ Nhém nganh cé Dinh gia tét nhat

e Phan khuc cao cap ti€p tuc thdng Iinh thi trudng ¢ thi trwong H6 Chi Minh va
Ha Noi trong bdi cdnh ngudn cung van con han ché duoc din dit bdi mot vai
du an lon;

e 56 lwgng cdn hd mé ban nira cudi ndm 2022 van con rat thap so v&i nhu cau
chung, ddc biét phan khuc trung cap;

e Trdi phiéu doanh nghiép la cdu chuyén ndng trong 1H2022 tac ddng manh mé

dén thj trwong BDS; VHM,

Diém roi ddo han tap trung chinh vao ndm 2023-2024, trong dé quy mé déo | PXG,

A han tréi phiéu cac doanh nghiép b4t ddng san chiém khoang 40-45% t6ng gia KDH,

huong| ‘P tri phét hanh. \'\/'Fﬁ

mai Quy md ddo han trai phiéu cac doanh nghiép bat dong san niém yét nam 2023 | .

W
Y
-+

Q
> |os
=]
°

Trung

wv
Q
=)

:

g

chi chi€m khoadng 10% t8ng gia tri ddo han;

e Chung ti ha danh gia tir mirc KHA QUAN xudng mirc TRUNG LAP d6i voi
nganh bat déng san do cac yéu t6 “con gié ngugc chiéu” bao gom: (1) moi
truwong |31 suat dan ting lén; (2) room tin dung bi that chit hon d6i véi nhém
BDS c6 thé anh hudng dén strc mua cla thj trudng va (3) dnh hwéng tir viéc
phat hanh trdi phiéu cé thé tao ra ap lwc vé dong tién doanh nghiép.

e San luong tiéu thu dy bdo van & mirc thap trong Q3/2022 nhung cé thé phuc
héi trong Q4/2022 do (1) yéu t6 mua vu va (2) gid thép d3 gidm sau gilp giam
chi phi xdy dung cong trinh;

e Bién lgi nhudn gop cla cac doanh nghiép thép du bdo giam manh do gia ban HPG,
NKG,
HSG

, Trung
Thép lap gidm manh va bién déng gid nguyén vat liéu trong nlra dau nam 2022;

e Dinh gia ré vdi PE fwd cha mét sé doanh nghiép 1dn chi & mirc 3.0x — 5.5x;
e BSC thay d8i quan diém tir KHA QUAN sang TRUNG LAP d3i v&i nganh Thép
trong nlra cudi ndm 2022.

e Gia cudc van tai Container giao ngay binh quan gidm 25-35% so véi dau ndm
do (1) hoat déng xuat nhap khau tir My, EU bj cham lai va (2) ndt that ngudn
cung tau dan duwoc cai thién;

<
Q>
S

|

;I'Arung e Gia cwdc van tai dau giao ngay da tang 2-3 [an so v&i dau ndm 2022 do (1) dat VOs,
P gdy chudi cung &ng dau tai Chau Au va (2) ngudn cung tau & murc thap. PVT
e BSC khuy&n nghi TRUNG LAP d6i v&i nganh Van tai bién do lo ngai gia cudc

trong xu huwéng diéu chinh gidm nlra cudi nam 2022.

-
E-a

@
o
-]
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Quan

Nganh diém Ghichua
nganh

I/ Nhém nganh tang truéng cao

e San lugng hanh khach ndi dia phuc hdi 105% so véi clng ky ndm 2019 nh& (1)
dich bénh kiém soat tét; (2) nhu cau du lich tra thu sau 2 nam dich va (3) ngudn
cung mdi tlr cdc hang md thém dudng bay ndi dia;

e San lvgng hanh khach qudc té phuc hdi 10% so vdi cuing ky ndm 2019 nh&r (1)
cac quy dinh xuat nhap canh dan dwoc d& bo va (2) Viét Nam mé clra tré lai
dudng bay qudc té;

e Tdc d6 hoi phuc hoat ddng van tai qudc t& kha nhanh do nhu cau du lich bj dé

Hang Kha nén sau 2 nam dai dich. Trong d6, Chau A cé mirc dé hdi phuc cham hon Chau ACVY,
khoéng | quan SCS

Au do trién khai tiém chiing sau;

e Tinh cd ndm 2022, BSC dy bdo san lvgng hanh khach ndi dia/quéc té dat 77
(+160% YoY)/3.4 triéu lwgt khach (+574% YoY), dong gdép chinh bédi su phuc
hoi tir thj treong Han Quéc va My;

e Gid dau +105% YoY, anh hudng tiéu cwc tdi HPKD nhém van tai hang khéng;

e BSC danh gia KHA QUAN ddi véi nganh hang khéng nh& nhu cau di lai phuc
h6i manh sau dich.

e Theo VASEP, trong quy 2 ndm 2022, kim ngach xuat khau thly san ca nuéc
udc dat 3.2 ty USD, tang 34% so v@i cung ky nam trudc: Tém tang 28% YoY,
Ca tratang 78% YoY;

e Trong nira cudi ndm 2022, BSC cho réng toc do ting trudng cla nhdm thiy

m Kha san s& cham hon so véi nira dau ndm do (1) Lo ngai lam phat va rdi ro suy X:S'
san quan thoai tai My khién xuat khau thdy sdn cham lai va (2) Thi trudng Trung Quéc
chua cho thay ddu hiéu mé clra. Tuy nhién, mirc nén thap cdia nam 2021 (do
bung dich Covid) khién t&c d6 ting trudng cung ky van duoc ddm bao;
e BSC duy tri quan diém KHA QUAN d6i v&i nganh Thily san trong ndm 2022.
e Nira dau ndm 2022 - Day két qua kinh doanh cta doanh nghiép nganh chan
nuoi;
Chin Kha e KQKD s& ghi nhan mirc phuc héi tich cuc tir day nlra dau ndm 2022 va dy kién DBC
nudi quan kéo dai dén ndm 2023;
e BSC khuyén nghi KHA QUAN cho nganh chan nudi trong ndm nira cudi ndm
2022 -2023.
IV/ Nhém nganh khac
e Vu DOng xudn 2021-2022: giam dién tich canh tic, nhung ndng suat va chat
lwong gao xuat khau duoc cai thién;
2 e Tinh hinh xuat kh4u gao nlra ddu ndm 2022 cé tin hiéu twong déi tich cuc vé
Lwong | Kha LTG
thuc quan luvgng;
e BSC duy tri khuyé&n nghi tir KHA QUAN cho nganh gao xuat khiu trong ndm
2022.
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Quan
Nganh diém Ghichd
nganh
IV/ Nhém nganh khac
e Thij trudng 6 to tang trudng manh mé trong nira dau ndm 2022 (+34% YoY);
. Kha e Tingtruwdng nlra cudi ndm 2022 dugc hd trg nhd mirc nén so sanh thap trong
Ot quan quy 3 ndm 2021 va nhu cau 6 td phuc hdi trong mua cao diém quy 4 ndm 2022; VEA
e BSC duy tri quan diém KHA QUAN d8i véi nganh O té trong 2022.
e Trong quy 2 ndm 2022, xuat khau dét may tiép tuc duy tri mirc tang truéng
kha quan vdi kim ngach dat 11.8 ty USD, tang trwdng 18% so véi cung ky: dét
may tang 22% YoY, xo sgi giam 7% YoY;
e Trong sau thang cudi ndm ndm 2022, BSC cho rdng trién vong céc doanh
Dét Trung nghiép D&t may s& cé nhidu thach thirc hon: cac doanh nghiép c6 mang sgi | MSH,
ma lap chiu &nh hudng khi gia soi suy giam trong khi cdc doanh nghiép dét may sé cé NG
tdc d6 tang trwdng cham lai so v&i sdu thang dau ndm 2022;
e Chung ti ha quan diém tir KHA QUAN xudng TRUNG LAP d8i véi nganh Dét
may trong nira cu6i ndm 2022.
e San lwong tiéu thu ndi dia ky vong phuc héi vé mirc trudce dich;
e Trién vong xuat khdu kém kha quan, lam giam hiéu qua hoat déng cla nhiéu
doanh nghiép xi mang;
Xi Trung | o Bien loi nhuan gop gidm do gid ban ting nhung van khong du dé bu dép da | HTL
méng | lap tang cla gia nguyén vat liéu, ddc biét la gia than; BCC
e BSC thay d8i quan diém tir KHA QUAN sang TRUNG LAP d6i véi nganh Xi ming
trong nam 2022.
o Ty lé két hop tang trd lai trong nam 2022, do ty 1& boi thuwdng va ty 18 chi khéac
Bao tang; ‘
hiém e M43t bang I3i suat huy d6ng tang gilp tdng doanh thu tai chinh; BMI,
phi nglrFL)mg e Dinh gia toan nganh d3 & muc cao (PB = 1.6x) so vdi qua khi va so vai cac | PVI,
nhén ’ nganh tai chinh khéc; MIG
tho e BSC giit quan diém TRUNG LAP d8i véi nhdm nganh bao hiém trong nlra cudi
nam 2022.
e Nganh xay dung dan dung trén da hdi phuc tir mdc nén thap, tuy nhién ky
vong vao chu ky tang trudng mdi gap nhiéu thach thic; CTD,
Xay Tﬂrung e Mua cao diém trién khai thi cong va diém roi lgi nhuan vao 2023; CTl,
duwng | I3p . ’ .
e Co hdinam 2023 dén tlr nganh Xay dung ha tang; Cll
e BSC duy tri quan diém TRUNG LAP d6i vdi nganh Xay dung.
e BSC cho rang trién vong nganh Phan bén trong quy 3 ndm 2022 kha quan dua
trén: ky vong (1) Gia ban duy tri & mdrc cao svck va (2) san luvgng tiéu thu clng
Pl?ﬁn gid Ure cai thién so vai quy 2; DPM,
zz:_ g{:ng e Chién sy Nga — Ukraine tiép dién dong thoi Nga va Trung Quéc tiép tuc ap Bgz:/l’
chat i dung cac bién phap han ché xuat khau cho t&i hét ndm 2022 hé tro giad Ure CSV,
thé gi¢i neo & mirc cao;
e BSC duy tri quan diém KHA QUAN d8&i véi nganh Phan bén trong quy 3/2022.
Ngudn: BSC Research
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Hinh 17: Téng ho'p cac cd phiéu khuyé&n nghij 2022

DTT
LNST Gij

3 2022 9 ) R g
Ma % 2022 %  EPS 2022 Gia ngay s Ui

tiéu

(ty YoY (ty YoY (VND/cp) 09/08/2022
VND) VND)

GAS 105,313 32% 13,438 60% 6,605 17.0 3.7 16% 23% 112,000 142,400 27%

PLX 227,946 35% 5,221 62% 2,905 145 2.0 5% 15% 42,100 52,300 24%
PVD 4,976 25% 48 30% 61 291 0.7 0% 0% 17,750 19,800 12%
PVS 16,343 15% 718 6% 1,334 184 09 3% 6% 24,600 28,000 14%
PLC 7,562 10% 202 29% 2,502 112 15 4% 15% 28,000 30,800 10%
BSR 150,624 49% 14,135 112% 4,513 56 15 16% 27% 25,120 29,900 19%
FPT 44,068 24% 6,771 26% 4,768 18.1 4.4 17% 26% 86,200 109,000 26%
CTR 8,578 15% 462 23% 4,875 143 41 11% 30% 69,700 75,800 9%
ELC 1,106 24% 53 10% 970 188 11 4% 7% 18,200 19,600 8%

MSN 86,075 -4% 7,706 -24% 4,722 223 75 6% 17% 105,200 147,600 40%
MWG 140,579 14% 6502 33% 8,317 76 1.8 10% 25% 63,300 89,900 42%

PNJ 29,705 51% 1,783 73% 6,817 17.1 41 15% 24% 116,700 160,300 37%

DGW 25,929 24% 776 18% 4,759 134 44 10% 37% 63,800 73,200 15%
PET 18,854 7% 253 -4% 2,681 138 22 12% 3% 37,050 42,900 16%
VNM 63,905 2% 9,985 -6% 4,214 17.1 3.8 18% 28% 72,000 84,140 17%
HND 10,554 17% 870 91% 1790 9.0 14 11% 14% 16,174 17,800 10%
QTP 9,095 8% 551 16% 1,224 135 15 7% 9% 16,493 19,200 16%
POW 27,095 10% 2739 35 1,024 137 14 5% 9% 14,050 17,100 22%
NT2 9,279 51% 623 17% 2,162 123 19 9% 15% 26,600 28,500 7%
REE 9,484 63% 2,135 61% 8,423 9.5 2.2 10% 29% 80,400 112,700 40%
BCM 8,447 21% 3,143 124% 2,791 281 42 6% 17% 78,300 94,300 20%
KBC 12,749 196% 4,068 420% 7,066 54 11 15% 28% 37,900 43,100 14%
LHG 843 8% 357 21% 6,569 53 1.0 12% 21% 34,800 54,800 57%
NTC 483 78% 449 52% 18,134 10.1 49 10% 49% 183,980 244,400 33%
GVR 30,856 7% 5,476 8% 1,369 184 2.0 8% 12% 25,250 36,000 43%
IDC 6,129 42% 1,364 201% 4,502 138 3.1 9% 29% 62,100 N/A N/A
SzC 1,123 59% 480 53% 4,803 111 2.7 7% 24% 53,200 N/A N/A
GMD 3,730 16% 928 52% 3,078 17.0 16 7% 10% 52,400 67,800 29%
VHM 85,991 1% 31,363 -19% 7,203 85 1.8 14% 21% 60,900 87,200 43%
DXG 10,736 6% 1,274 10% 2,131 127 16 4% 12% 27,000 38,300 42%
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% EPS 2022 Gia ngay
YoY (VND/cp) 09/08/2022
KDH 2,211 -41% 1,402 17% 2,181 176 1.8 8% 12% 38,350 49,600  29%
NLG 7,434 42% 1,233 15% 3,059 141 1.6 4% 12% 43,250 52,200 21%
VRE 9,310 58% 2,541 93% 1,091 262 2.0 6% 7% 28,550 34,600  21%
NVL 33,007 80% 6,557 49% 4,458 187 3.7 4% 17% 83,300 90,300 8%
HPG 152,594 2% 24,791 -28% 4255 57 1.2 12% 21% 24,100 29,200 21%
NKG 23,900 -4% 1,163 -35% 4,418 49 08 9% 17% 21,800 N/A  N/A
HSG 52,207 -4% 1,347 -64% 2,729 7.5 0.8 6% 11% 20550  N/A  N/A
VOS 2,062 41% 523 7% 4,064 45 1.7 17% 34% 18,400 20,600  12%
PVT 8622 16% 1,054 26% 2,685 7.9 08 7% 13% 21,150 25,700  22%
scs 920 10% 640 14% 6,587 132 3.3 39% 43% 87,000 100,000  15%
ACV 10,992 131% 5,238 992% 2,406 36.0 4.4 9% 12% 86,708 110,000  27%
VHC 12,378 38% 2,200 101% 11,900 7.1 2.1 27% 34% 84,500 111,000  31%
ANV 6,858 96% 675 X42 4900 101 2.1 21% 26% 49,500 55,400  12%
LTG 11,935 17% 300 -28% 3,015 118 1.1 10% 3% 35576 36,200 2%
DBC 13,159 22% 557 -28% 2,176 11.7 0.8 4% 7% 25,500 31,800  25%
VEA 4421 10% 6,485 13% 4,832 95 23 25% 25% 46,065 56,000 22%
MSH 5952 25% 467 6% 6200 7.6 1.5 13% 26% 47,000 53,000 13%
TNG 6375 20% 306 31% 3,100 92 15 7% 20% 28,400 31,400  11%
HT1 9,236 31% 380 3% 995 169 13 4% 7% 16,800 18,700  11%
BCC 5026 16% 108 0% 877 182 09 3% 5% 16,000 N/A  N/A
BMI 3,792 5% 247 2% 2,253 132 14 3% 10% 29,650 32,900  11%
PVI 4,655 15% 938 6% 3,821 119 12 3% 11% 45,400 52,300  15%
MIG 3,327 25% 256 14% 1,559 160 2.1 3% 13% 25000 N/A  N/A
CTD 17,142 89% 293 11x 3,690 173 0.6 2% 3% 63,800 84,300  32%
cTl 1,014  33% 98 N/A 1625 95 08 2% 8% 15,450 24,600  59%
cll 2,019 -29% 969 N/A 3,662 58 06 3% 12% 21,100 31,000  47%
DPM 20,182 58% 5548 78% 14,032 3.5 1.5 33% 43% 48,700 63,100  30%
DCM 14,528 44% 3,102 70% 5860 5.7 1.8 28% 36% 33,300 40,200  21%
DGC 14,954 64% 6,594 158% 16,900 5.6 3.1 21% 26% 95,200 114,000  20%
csv 1,805 24% 356 85% 8,000 59 1.7 17% 21% 47,400 51,000 8%

Ngudn: BSC Research
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Hinh 18: Anh huéng ciia cic yé&u t& vi mé dén cac nhém nganh

Ly T s T
- Ukraina/ A khc.w khan tang
(Gia dau / Brex.|7t/ .. truwéng
i EUR giam gia i
Van tai bién (+/-) (-) () () (+) (+)
BDS () (-)
Xéy dung () (-)
Xi mang (+) ()
Dét may (+/) () () (+) (+) (+)
bién (-) +) (+)
Dugrc (+) (+)
Nhua (-) (+)
sam 16p (+) () (-)
Ngéan hang () () () () (+) (+)
Thép (-) (+) (-)
Thay san (+) () (+) ()
Dau khi (+) (-)
Phan bén (-) (+) (+)
Caosu (+) (-)
Gach men (=) (+)
Céng nghé ) ) (+)
Cang bién (+/-) ) (+)
Hang khong (+/-) () (+) (+)
Oto (+)
Bao hiém (-) (+)
Ban lé (-) (+) (+/-) (+/-)
Tiéu dung (-) () (+) (-/+) (+/)

Ngudn: BSC Research
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Hinh 19: Cac s kién theo mdc théi gian

Viét Nam

7 16 Ddo han HDTL 1-2 OPEC hop
17 ETF VN30 review 22 ECB hop va céng bd CSTT va |3i suat
20 Han cudi nép BCTC Quy 2 28 FED hop va céng b8 CSTT va |3i suat
30 ETF VFM VN30 thay d6i ty trong

8 15 Han cudi nép BCTC bén nién 11 MSCI Banh gia chi sé theo quy
19 Pao han HDTL
23-27 Ishare MSCI review

9 06-17 ETF FTSE VN cng b8 danh muc 1 MSCI: Danh sach danh gid md&i co hiéu
13-17 ETF VNM céng b6 danh muc 9 ECB hop va cdng b8 CSTT va |3i suat
16 Dao han HDTL 22 FED hop va céng b6 CSTT va I§i suat

13-17 ETF VNM, ETF FTSE thuc hién GD 20-24 FTSE Russell Cong bd Xép hang thi
15-30  Phién hop thit 76 cta Dai héi dong LHQ

10 18 ETF VFM VN30 Review 28 ECB hop va céng b8 CSTT va |3i suat
20 Han cu8i nép BCTC Quy 3 31 Han cudi hoan thanh thoéa thuan Brexit
21 Pdo han HPTL Thang  IEA hop thuwdng nién
30 ETF VFM VN30 thay d6i ty trong
Théang Hoi nghi trung wong khaéa XIII [an
11 19 Ddo han HDTL 11 MSCI Danh gia chi sd ban nién
22-26 Ishare MSCI review 3 FED hop va céng b8 CSTT va |3i suat

Thang Hop Qudc hdi

12 04-17 ETF FTSE VN céng b8 danh muc 1 MSCI: Danh sach danh gid md&i co hiéu
11-17 ETF VNM cdng b6 danh muc 15 FED hop va céng bd CSTT va |3i suét
17 Dao han HDTL 16 ECB hop va céng bd CSTT va |3i suét

Théng ETF VNM, ETF FTSE thuc hién GD

Ngudn: BSC Research
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A. Nhém nganh chéng chiu tét nhat trong khiing hoang

Chuyén vién phdn tich: Dwong Quang Minh Email: Minhdgq@bsc.com.vn

e Gia dau bién ddéng manh, va quay vé quanh méc 100 USD/thung;

e Ngudn cung trong ngan han van chua thé ting tré lai do anh hudng tir cing thang Nga — Ukraina
va sy than trong cla céc nha san xuat |6n;

e Maic du d3 xuat hién nhitng lo ngai vé suy thodi kinh t&€ toan cau, nhu cau tiéu thu xang dau van
dang duy tri & mirc cao;

e K&t qua kinh doanh 6 thang dau ndm cda cdc doanh nghiép dau khi cé su phan hoa rd rét;

e BSC gitt quan diém KHA QUAN d8i véi nhém nganh dau khi ndm 2022 v&i gia dinh gia du thé gidi
dat mirc trung binh 100 USD/thung, va khuyé&n nghi MUA v&i nhdm cé phiéu GAS, BSR, PVT.

Gia dau (Brent) bién dédng manh va quay vé sat mirc 100 USD/thung. Gid dau ké tir dau ndm d3 tang

manh, va lién tuc vuot cdc méc khang cu do ky vong vé nhu cau dau thd héi phuc manh. Mic du vay,

sau khi tiém can mdc 130 USD/thung, gid ddu md da chirng kién mdt nhip diéu chinh manh, va d3

quay vé mdc 100 USD/thung tai thoi diém cudi quy 1. Nguyén nhan gid dau diéu chinh chd yéu dén

tlr nhirng lo ngai vé& mot cudc suy thodi kinh té toan cau, khién nhu ciu vé dau thd va ndng luong néi

chung gidm xudng. Trong khi d4, gia khi sau giai doan diéu chinh d3 13y lai duoc da tang, va d3 quay

tr® lai méc 7 USD/mmbtu do ngudn cung tir Nga van bj dit gdy tir cing thang chinh tri véi Ukraine.

Hinh 1.1: Dién bién gia dau va gia khi thé gidi

140 BRENT OIL (LHS) == NATURAL GAS (RHS) 10
130 9
120 8
110 7
100 6
90 5
80 4
70 3
60 2

07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22 05/22 06/22 07/22

Ngudn: Bloomberg, BSC Research

DU vay, chung t6i cho rang gia dau sé khé tiép tuc gidm trong thei gian t&i, do ngudn cung van dang
bi that chit. Theo théng ké cla EIA, s6 luvgng gian khoan hoat ddng van chua thé quay trd lai mic
trwdc dich, va thé gidi dang thi€u nha may loc dau dé bién dau thanh nhién liéu. Bén canh do, cac
quéc gia thuéc nhém OPEC dang cho nhitng tin hiéu kém tich cyc trong viéc ddp rng cdc muc tiéu vé
san lvgng. Ngoai ra, tinh hinh cing thang Nga - Ukraine van dang dién bién phuc tap, khi€n ngudn
cung dau tlr qudc gia nay sé con tiép tuc bi han ché trong thoi gian téi.
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. o i Hinh 1.3: S6 lwgng gian khoan hoat dong van chw.
Hinh 1.2: Nguén cung dau tho dwv kién ": ? L ne g!an . o.an Oat dong van chura
thé quay lai mtrc trwédc dai dich

OPEC ® Non-OPEC

‘ 2,500
120.0 | Dwbdo
100.0 i 2,000
80.0
; 1,500
60.0 3
400 § 1,000
20.0 500

Jan-20
Apr-20

Jul-20
Oct-20
Jan-21
Apr-21

Jul-21
Oct-21
Jan-22
Apr-22

Ngubn: IHS, EIA, BSC Research

Trong khi d6, nhu cau tiéu thu dau trén thuc té khong cé dau hiéu gidm, ma con tiép tuc phuc hoi
khi cac hoat déng kinh té quay tré lai. Trong 6T/2022, téng cau tiéu thu dau thé toan cau ludn dat
trung binh khodng 99 triéu thung ngay, tdng 3.7% so vdi cung ky 2021. Ngoai ra, viéc ngudn cung khi
dét bi han ché sé gian tiép day nhu cau st dung dau thé ti€p tuc tdng. Theo EIA, nhu ciu vé dau thd
du kién dat khoang 102 triéu thung/ngay vao cudi ndm 2022 va sé tiép tuc tang 2% vao 2023.

Hinh 1.4: Dién bién gia dau va gia khi thé gidi

120.0 M§ = Chau Au mChauA-TBD ' Khac = Téng ciu tiéu thu

i Dy bdo

100.0

80.0

60.

o

40.

o

20.0

Jun-21 Sep-21 Dec-21  Mar-22 Jun-22 Sep-22 Dec-22  Mar-23 Jun-23 Sep-23 Dec-

Ngudn: EIA, BSC Research
V&i trién vong nén kinh t& phuc hoi sau dai dich gitp nhu cau tiéu thu diu thd tang tré lai, trong khi
tdc do tdng ngudn cung con tuong ddi cham, cung véi nhitng tdc dong vé vi mo, BSC nang du bao
murc gid dau trung binh cd ndm 2022 13 100 USD/thung, twong duwong vdi kich ban tich cuc trong béao
cdo nganh gan nhat (chi tiét tham khao bao cdo trién vong nganh dau khi 2022).

K&t qua kinh doanh quy 2/2022 ctia cic doanh nghiép dau khi c6 sw phan héa ré rét. BSR, OIL va GAS
Ia cdc doanh nghiép cd lgi nhuan tang trudng kha quan so véi cung ky, dic biét 1a BSR vai LNTT wéc
dat hon 10,000 ty VND, tdng gap gan 5 Ian cung ky. Nguyén nhan chinh td&i tir (1) Gid dau va gié khi
tang cao gilip gid ban thanh pham cla cac doanh nghiép nay tdng manh so vdi cung ky, va (2) Nhu cau
tiéu thu xdng dau va khi dét phuc héi tich cuc, khi cdc hoat déng san xuat kinh doanh, van tai va sl
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dung dién cong nghiép quay tré lai sau dich. Trong khi d6, KQKD ctia PVD (-219% YoY), PVS (-67% YoY)
va PVT (-21% YoY) lai ghi nhan sut giam so véi cung ky.

Hinh 1.5: Lg'i nhun wéc tinh clia cac doanh nghiép dau khi 6 thang dau nam

LN Q2/2022 LN Q2/2021 LN 6T/2022 LN 6T/2021

(GALD)] (ty VND) GALD)] GALD)] %Yoy  Ghichd
GAS 3,424 2,933 17% 7,805 5,570 40% LNST
BSR 10,500 1,758 497% 12,812 3,599 256% LNTT
PVS 69 207 -67% 380 417 -9% LNTT
PVD -57 48 -219% -132 -59 124% LNTT
PVT 251 316 -21% 490 568 -14% LNTT
OIL 498 327 52% 851 534 59% LNTT

Ngudn: BSC Research

BSC dénh gia, Ii nhuan cta BSR trong 6 thang cudi nam sé khé dat mirc 4n twong nhw nira dau
nam, do gid dau thé gidi lién tuc bién déng, va crack spread cé xu hudng thu hep lai (du kién dat trung
binh 15 USD/thung trong nira cudi nam 2022). Trong khi d6, mdt s6 doanh nghiép dau khi khac nhu
PVT du kién s& cé KQKD kha quan hon trong 6 thang cudi ndm, nh& hudng loi tir gid cudc ting 1én khi
ky lai hgp d6ng mdi, va ghi nhan Igi nhudn dét bién tir hoat dong thanh ly tau cii.

Hinh 1.6: Crack spread c6 xu hwéng giam xudng sau khi dat dinh vao thang 6

50 —— MORGAS 95 CRACK MORGAS 92 CRACK

40

30 g / ’\ '\M\ J
| W\/ W
” A /x«/""'\/\,,\lll\,\J\"J\v”"’“'

w
10

0
1/2022 2/2022 3/2022 4/2022 5/2022 6/2022 7/2022

Ngudn: Bloomberg, BSC Research

QUAN DIEM DAU TU - KHA QUAN
BSC giit vitng quan diém KHA QUAN d8i véi nganh D3u Khi trong nim 2022 do:
= Gid dau thé gidi tiép tuc duy tri & mrc cao, va dy bao dat trung binh 100 USD/thung (+37% YoY)
trong nam 2022.
= Tiéu thu xdng dau trong nudc dy kién tiép tuc dwoc cai thién, va tang 4% so vdi cung ky ndm 2021
= M6t s6 doanh nghiép dau khi sé& cé KQKD kha quan hon trong giai doan cudi nam.
D6i véi nhom thwgng ngudn, BSC dua ra quan diém trung 1ap ddi véi céc c6 phiéu thudc nhém thuong
ngudn nganh dau khi nhu PVS hay PVD trong nam 2022 do (1) don gid dich vu ky méi/gia han thap
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hon ky vong, va (2) ti€n d6 thuc hién cac dy 4n méi trong ndm nay nhiéu kha ndng s& bi chdm tré hon
so vdi k& hoach (tham khao béo cdo cip nhat PVD).

D6i véi nhém trung ngudn, ching tdi khuyén nghi kha quan déi véi GAS vdi ky vong loi nhuén nira
cudi ndm 2022 sé tiép tuc tang trudng tich cuc, va tiém nang tlr cac dy an LNG trong thoi gian téi
(tham khdo bdo cdo cdp nhat GAS).

P38i véi nhém ha ngudn, mic du crack spread dang cé xu huéng gidm manh thdi gian gan day, BSC
van gitt khuy&n nghi kha quan déi véi BSR, do dinh gid da gidm vé murc hap dan, va KQKD 2022 duoc
dy bao sé& tiép tuc kha quan (tham khao bao cdo cap nhat BSR). Ngoai ra, BSC ciing ky vong rang, viéc
thodi von tai PGBank (Upcom: PGB) vao cudi ndm sé& gitiip PLX ghi nhan mét khoan lgi nhuan déng ké.

Hinh 1.7: Ué&c tinh KDKQ mét sé doanh nghiép nganh Dau khi

DT, LNST Gia
2022 % 2022 % voy

EPS2022 P/E P/B ROA ROE Gia ngay e WEERe

) ) (VND/cp) fw fw 2022 2022 09/08/2022
(ty VND) (ty VND) tiéu

GAS 105,313 32% 13,438 60% 6,605 170 3.7 16% 23% 112,000 142,400 27%

PLX 227,946 35% 5,221 62% 2,905 145 2.0 5% 15% 42,100 52,300 24%

PVD 4,976 25% 48 30% 61 291 0.7 0% 0% 17,750 19,800 12%
PVS 16,343 15% 718 6% 1,334 184 0.9 3% 6% 24,600 28,000 14%
PLC 7,562  10% 202 29% 2,502 11.2 15 4%  15% 28,000 30,800 10%

BSR 150,624 49% 14,135 112% 4,513 56 15 16% 27% 25,120 29,900 19%

Ngubn: BSC Research
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Chuyén vién phdn tich: Nguyén Cam Tu, CFA Email: Tuntc@bsc.com.vn

e Doanh thu céng nghiép cong nghé théng tin ndm thang dau ndm 2022 wéc dat 1,321 triéu ty dong
(~57 ty USD), tang trudng 8.5% YoY;

e Niam 2022, BSC cho rang trién vong nganh Céng nghé va Vién thong tich cuc do (1) Xu huwdng
Chuyén d6i s6 tiép dién va Dau tu vao Giao thong thong minh cla Chinh phti va (2) Mang 5G thic
day hoat dong kinh doanh cac doanh nghiép nganh Vién thong;

e Ching t6i ti€p tuc duy tri quan diém KHA QUAN d&i v&i nganh Cong nghé théng tin — Buu chinh
vién théng nam 2022.

Doanh thu cdng nghiép céng nghé théng tin ndm thang dau ndm 2022 uwéc dat 1,321 triéu ty dong
(~¥57 ty USD), tang trudng 8.5% YoY. Gia trji xuat khdu san pham phan clng, dién tl&r wdc dat gan 44.8
ty USD chiém khodng 30.1% gia tri xuat khau cla ca nudc.

Trong 6 thang cudi ndm 2022, BSC cho ring trién vong hai nganh Cong nghé va Vién thong tiép tuc
kha quan nhé céc yéu td sau:

(1) Xu hwéng Chuyén déi sé va Dau tw céng vao Giao thdng thong minh (ITS) s& cé tac dong tich
cwc d6i véi doanh nghiép Cong nghé. Nhu cau chuyén déi ctia khach hang van sé tich cuc trong
khi chinh phd Viét Nam ddy manh s& hda chinh phu va hd trg cac san pham Make in Viet Nam sé
gilp cac doanh nghiép cong nghé ndi dia hwdng loi (vd: FPT, CMG). Mét xu hudng khéc la nhu
cau dau tv cong vao Giao thdng thong minh ky vong duwoc ddy manh trong giai doan 2022 — 2025.
BSC nhan thay hai nhédm (1) ITS tai 12 tuyén dudng thudc cao tdc Bac — Nam (v&i quy mé 200 —
300 ty/gdi va (2) ITS ndi d6 (v&i quy mo trung binh 100 — 200 ty/gdi sé la déng lwc chinh gidp céac
doanh nghiép (ELC, ITD) dwoc hudng Igi (vd: ELC, ITD). Tuy nhién, viéc Dau tu cdng cham tré sé&
anh hudng dén tién dé trién khai Giao thdng théng minh.

(2) Tién dd trién khai 5G tai Viét Nam ky vong thiuc ddy hoat dong kinh doanh chia cac doanh nghiép
Vién thdng. BSC cho rang viéc chuyén dan sang mang 5G |a xu hudng tat y&u tai Viét Nam, va viéc
trién khai nay s& 13 dong luc thic ddy toan nganh vién thong. Chinh ph d&t muc tiéu sé trién khai
thuong mai hda 5G trong ndm 2022, tuy nhién, 6 thang dau ndm 2022 chuwa thay tién trién rd rét.
Céc doanh nghiép ha tang vién théng (VD: CTR) s& dugc hudng loi do tang khoi lvong cdng viéc
|3p d3t ha tang, bao tri hé théng, ting ty 1& dung chung ha tang gitta cac nha mang.

QUAN DIEM DAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d8i v&i nganh CNTT — Vién Théng. D3i véi nganh CNTT, ching téi ky
vong xu huwdng Chuyén déi so tiép tuc dién ra tai Viét Nam ciing nhu thé gidi ké ca khi dich két thuc
(DN duogc huwédng loi: FPT). B6i véi nganh Vién thdng, BSC ky vong CTR duoc hudng loi do ting khai
lwong cong viéc 13p dat ha tang, bao tri hé théng, ting ty |& dung chung ha tang gitta cadc nha mang.
Hinh 2.1: U'é'c tinh KDKQ mat s& doanh nghiép nganh CNTT — Vién Thong

LNST Gia

Ma DTT 2022 EPS 2022 P/E 2{0]:Y 2{0]3 id nga
z 0 2022 % YoY 520 / © 23 I muc Upside

ty VND VND/c fw 2022 2022 09/08/2022
(ty ) (ty VND) (VND/cp) /08/ tidy

FPT 44,068 24% 6,771 26% 4,768 18.1 4.4 17% 26% 86,200 109,000 26%
CTR 8,578 15% 462 23% 4,875 143 41 11% 30% 69,700 75,800 9%
ELC 1,106 24% 53 10% 970 188 1.1 4% 7% 18,200 19,600 8%

Ngudn: BSC Research
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Chuyén vién phdn tich: Pham Thi Minh Chéu Email: Chauptm@bsc.com.vn

e Tang trudng hai chit s6 cla nganh ban 1é trong 6T/2022, do (1) mirc nén thap cta cung ki va (2) gid
bdn hang héa tiép tuc tdng khi gid nhién liéu tang cao;

e DG mat vdi sirc mua suy gidam cta nganh tiéu dung bén 1é trong nlra cudi nam 2022;

e COVID-19 day nhanh cudc cdch mang toan dién trong nganh ban 1é trong trung han;

e BSC duy tri KHA QUAN cho nganh tiéu diing ban 1& trong ndm 2022.

Tang trwdng hai chir s6 cia nganh ban |é trong 6T/2022, do (1) mirc nén thap cua cung ki va (2)

gia ban hang héa tiép tuc tang khi gia nhién liéu ting cao. Téng mirc ban hang hda va doanh thu

dich vu tiéu dung 6T/2022 dat mirc 2,717 ngan ty (+11.7% YoY), néu loai trir yéu to tang gia 7.9%

(cung ki nam 2021 tang 1.9%).

Mtrc tdng trudng hai chit s6 & tat cd cdc nhédm nganh gém (1) nhdm ban 1é hang héa ting +11.3%

YoY, chiém 80% trong téng doanh s6 chl yéu do mirc nén doanh thu thap cla ndm ngoai vi anh

hudng cla dich Covid-19 va gid ban hang hda tiép tuc tang khi gid nhién liéu tang cao (chi s6 gia

xang dau tdng 51.3% YoY) va (2) nhdm nganh dich vu Iwu trd &n uéng (+20.9% YoY) va du lich I&r hanh

(+94.4% YoY) do cac hoat ddng vui choi, gidi tri va du lich tai khé&i déng sau dich.

Hinh 3.1: Téng mirc ban Ié hang héa Hinh 3.2: Bién ddng gia ban va doanh thu ban lé
hang héa nira dau ndm 2022 so véi nira dau nam
2021
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Ngudn: GSO, Kantar

Pai mat véi strc mua suy giam cla nganh tiéu dung ban 1é trong nira cudi nam 2022. Chung toi
nhan thay sirc mua chirng lai anh hudng dén BLNG cla cdc nhdm nganh kinh doanh san pham cé
vong doi tlr 2-3 ndm (d&c biét |a ban 1é dién thoai, laptop, ICT) tir dau Q2/2022 so vdi céc quy trudec,
do tén kho duy tri @ mirc cao nhd van dé thiéu chip dan gidm bdt, anh hudng cha lam phat va thu
nhap cla ngudi dan chwa phuc hdi sau dich. Do d6, ching téi danh gid nhdm nganh Laptop, ICT
trong ntra cudi ndm 2022 kho cé thé duy tri mirc tang trudng cao so vdi cung ki 2021.
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Q2/2022
DTT

Tang trwd'ng Q1/2022
DTT LNST

Chi tiét Q2/2020

Trong do, theo wdc tinh tang trwdng DT laptop va

bew 4,910 137 40%  97% Dién thoai clia Q2/2022 [an lugt dat -19% YoV va
18% YoY - Thap dang ké so vd&i mirc tdng trudng

% YoY 16% 17% cla Q1/2022 la +62.5% YoY va +35.8% YoY.

o o e o e e Trong do, theo wdc tinh tang trwdng DT laptop va

z ° ° Dién thoai clia thang 4 va thang 5/2022 lan luwot

dat -16% YoY - Thap dang ké so véi mic tang

%YoY 2% 57.8% trﬂu‘ofng Ql/ZO??Z la ‘+137A \i’oY va‘| bién lgi nhuan
gbp 5T/2022 gidm tir 5% xudng con 4.8%.

MWG 34,337 1,130 18% 8% Trong dé,\téng truwdng DT cla DMX Vé TGDD (Elila
Q2/2022 lan lwgt dat +12% YoY - Thap dang ké so

%YoY 9% 7% v&i mirc tang trwdng clia Q1/2022 13+16% YoY.

FRT 6,213 47 67% 448% Trong d6, tang truedng cta FPT Shop ctia Q2/2022
[an lwot dat +22% YoY - Thap dang ké so v&i mirc
tdng trud i 1/2022 1a +38% YoY.

- o ang trwdng clia Q1/2022 la +38% Yo

Ngudn: BSC Research

Hinh 3.4: Quan di€ém nhém nganh Tiéu dung — Ban |é nira cudi ndm 2022 — 1H/2023

Doanh
nghiép

Quan diém nlra cudi ndm 2022 — 1H/2023

Trung han - i
can chu

y

Bién lgi nhuan cla cac doanh nghiép trong nira dau
ndm 2021 van giam so vé&i cung ki 2021 do chét gid
nguyén lidu cao tir ddu ndm 2022. BSC duy tri quan

) R ,. Trunglap
3 .. diém Bién lgi nhudn gop tir 2H/22 dan duwoc cai ’ MCM,
Nhém Phuc hoi in e .y (d6i mat vai
anh tia t M thién so vé&i nlra dau nam 2022 khi cdc doanh H i N QNS
nganh tiéu muc . c
'? " . nghiép cé kha nang chuyén mdrc tang gia vao gia ban canh tranh va VNM,
dung nén thap X , . o . nganh bdo
tr 2-10% YoY, dugc hudng loi sau khi gid nguyén MCH
. I A . hoa)
liéu nguyén vat liéu dau vao va chi phi van chuyén
c6 xu hwéng giam, sau cao trao cang thang dia chinh
tri trén thé gidi.
Nhom i . 3 ~ 3 i
N 3 R Xu huwéng phan hoa nguoc chiéu giita cdc nhém s
nganh Ban  Trung lap N N L Kha quan
& nganh trong nira cudi nam 2022
e
(1) Nganh . . . L
L (1) Tang nhu cau tai cac trung tam thwong mai tir R . MSN
tiéu dung L. L, R . Nganh tiéu
e R mutc nén thap cua Q3/2021 va (2) tang luu lvgng . N . (WCM),
thiét yéu Kha quan . . . . , K dung hién dai
L don hang nh¢ thay doéi layout, tang ty trong hang . MWG
(thit, ca, mi o tang thi phan
R tuoi song (BHX)...
tom, ...)

Ngudn: BSC Research
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Cac nganh
hang

Quan diém nlra cudi ndm 2022 — 1H/2023

Trung han

BSC

Doanh
nghiép

canchay

(2) Nganh - Pa dang hoa
hang dién T RGi ro ngdn han: mdrc nén cao clia 2021 va xu huwéng theo hang ngang  DGW, PET,
run
tlr (Pién L3 2 hoc tap, lam viéc tré lai binh thuong tao thach thirc - T3t song2Gva  MWG,
a
thoai, . tang trwdng véi cac nganh hang hién hitu. xu hudng cao FRT, ...
laptop, ...) cap héa
(3) Nganh (1) Mirc nén thap cha nam 2021 va (2) Mé& rong thi
an \ ’ . o T AG n X an
h gt Kha phan nh& chiém thi phan clda cdc dbi thd tr bo Toc do tang o
ang tran
& 2 2 quan nganh (17% DN phdi dong CH sau dich, theo Sapo) trudng cham lai.
strc
va tang do phu va chinh sach bén hang linh hoat
Kénh ban hang
(1) Truyén  Kha . )
. Kénh truyén théng duwoc tai khdi dong sau dich va
thong quan
N duoc chuyén nghiép hod nh& cac hinh thirc nhwong MWG,
(2) Kénh quyén dugc ddy manh trong 2022. PNJ, MSN,
Hién dai Kha L
A Kénh online va kénh hién dai du kién tiép tuc duoc
- Kénh quan wu tién trong giai doan hau dich bénh.
Online
Ngudn: BSC Research

QUAN PIEM PAU TU - KHA QUAN
BSC duy tri khuy&n nghi KHA QUAN d8i v&i cac nhém nganh tiéu dung ban 1€, nhd (1) cac doanh
nghiép tiéu dung co thé cai thién bién lgi nhuan gbép sau mdrc nén thap cla 2021 va Q1/22 va (2)
Cac doanh nghiép ban Ié ndm 2022 s& ting trwdng nhd (1) m& rdng quy mo chudi clra hang; (2)
Thu nhap phuc hdi va strc mua clia ngudi tiéu dung tang trd lai ddc biét cd hich “Mua sdm tra thu”
va (3) Hanh vi cGa ngudi tiéu dung s& gia tang vao kénh hién dai ‘MT’ nho sy tién lgi, an toan vé
sinh va xu hudng chuyén déi sé.

Hinh 3.5: U'éc tinh KDKQ mét sé doanh nghiép nganh Tiéu dung — Ban lé

DTT  LNST cis
ME 2022 5% 2022 . 0 EPS2022 ... = P/B ROA ROE Gidngdy m::c T
cK (ty (ty (VND/cp) fw 2022 2022 09/08/2022 o
VND)  VND)

MSN 86,075 -4% 7,706 -24% 4,722 223 7.5 6% 17% 105200 147,600 40%
MWG 140,579 14% 6502 33% 8317 76 18 10% 25% 63300 89,900 42%
PNJ 29,705 51% 1,783 73% 6,817 171 41 15% 24% 116700 160,300 37%
DGW 25929 24% 776 18% 4,759 134 44 10% 37% 63,800 73,200 15%
PET 18854 7% 253 -4% 2,681 138 22 12% 3% 37,050 42,900 16%
VNM 63,905 2% 9,985 -6% 4214 171 3.8 18% 28% 72,000 84,140 17%

Ngudn: BSC Research
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Chuyén vién phan tich: T6 Quang Vinh Email: Vinhtql@bsc.com.vn
e San lugng dién thuong pham 6T2022 tang trudng +3.8% YoY.
e Chu ky La Nina tiép dién t&i cudi ndm Ia tin tich cuc v&i cac nha may thay dién.
e Quy hoach Dién VIl hwdng t&i phat trién nhiét dién khi LNG cung dién gid téi 2030.
e Chung tdi thay d6i quan diém tir TRUNG LAP 1&n KHA QUAN d3i véi nganh Dién.
CUNG CAU PIEN — NHU CAU PHUY TAI DUY TRI TAI MU'C VU'A PHAI
San lwong dién san xuat toan hé thdng nira dau ndm 2022 +3.8% YoY. Lily ké nlra dau ndm 2022, san
lwgng dién san xuat va nhap khiu toan hé théng dat mdc 133.1 ty kWh (+3.8% YoY). V& co ciu san
lwgng nira dau ndm 2022, nhiét dién than va thiy dién chiém ty trong I&n nhat vdi [an lugt 41.8% va
31.2% téng san luvgng.

Hinh 4.1: San lvong dién toan hé théng theo quy (ty Hinh 4.2: Thiy dién & NLTT dwoc ting cwdng huy

kWh) déng so v&i 6 thang dau nam 2021 (ty kWh)
80  15% 209% 150 1.32 0.624
70 9% 11% 15% 19.2 14.69
60 ) 109% 100
:
0% 50
30 7%
20 9% -5%
. 0
10 689 640 580 630 701 0%

0 15% 372021 372022

Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 m Thay dién m Nhiét dién than m Nhiét dién khi

San lwgng dién (ty kWh) %qoq NLTT Khac

Ngudn: EVN, BSC Research

MANG NANG LUQNG TAI TAO — TRIEN VONG TiCH CU'C DAI HAN

Dién tai tao ti€p tuc kha quan trong nlra dau ndm 2022. Liiy ké 6T/2022, san lugng dién tlr NLTT dat
murc 19.2 ty kWh (+30.7% YoY). Ty |1é huy d6ng tir AO tinh dén cudi T6/2022 dat mirc 14.4% (vs. 11.4%).
Cong suat 1ap dat ting thém cla dién gié 1a tién dé cho mirc huy dong cao cla dién tai tao trong nlra
dau ndm 2022. véi dinh huéng phat trién xanh, kha ndng cac nha may dién gid, dién mat troi van ti€p
tuc dugc huy ddng cao tai ndm 2022, trong diéu kién cdng suat dap &rng nhu cau tir AO.

Cdng suat phat han ché gay nghi ngai ddi véi dinh hwéng phat trién loai hinh dién trén. V&i dién gio,
theo A0, trong T4-T5/2022, tinh trang cong suat tai mirc dwdi 1,000MW/3,980 MW 13p dit xuat hién
nhiéu. Sy bat 6n cha dién gié cling nhu dién mat troi con thé hién qua viéc: (1) thoi diém phat tot
nhat cta dién gié roi vao T11-T2 mdi ndm — khong phai giai doan phu tai cao va (2) thoi diém phat tot
nhat cla dién mat troi roi vao 11h-14h moi ngay — khéng phai thoi diém phu tai cao. nlira dau ndm
2022, BSC uwdc tinh hiéu suat cha dién gid, dién mat troi [an lugt dat =26.1% va ~19.8%.

THUY DIEN: THUY VAN THUAN LO1 GIUP TRIEN VONG TiCH Cy'C

Liiy ké 6T2022, san lwgng thiy dién dat 41.6 ty kWh (+36.5% YoY). Ty 1é huy déng tir AO tinh dén
cudi T6/2022 dat mirc 31.2% (vs. 23.7%) ch y&u nhd& La Nina ti€p dién tai nlra dau cla ndm 2022.
Theo NCHMF, La Nina van nhiéu kha ndng duy tri t&i T3/2023. Lugng mua trong cac thang cudi ndm
trén toan mién dat cao hon trung binh nhiéu ndm, |a co s& cho trién vong thly dién kha quan t&i hét
2022.

NHIET DIEN KHi: TRIEN VONG KHA QUAN NHO GIA BAN DIEN

Liiy ké 6T/2022, san lwgng dién khi dat 15.2 ty kWh (-2.8% YoY). Ty & huy dong tir AO tinh dén cudi
T6/2022 chi dat mirc 11.4% (vs. 12.2%). Cang thang dia chinh trj trong giai doan dau ndm thuc day gia
khi bién déng manh (trung binh dat 9.2 USD/MMBTU, +33.8% YoY tai NMD Phu My, va dat 9.9
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USD/MMBTU, +32.8% YoY tai NMD Nhon Trach 2), khién Iwgng dién ban canh tranh trong cdc nha
may dién khi han ché. Bén canh dd, EVN ciling wu tién huy dong ngudn dién nang lugng tai tao, cling
nhu thiy dién trong nira dau ndam 2022. Tuy vay, gia dién canh tranh (CGM) tang manh gép phan gidp
cho trién vong cla nhiét dién khi kha quan trong 2022. nlra dau ndam 2022, gid ban dién CGM toan
nganh trung binh tang |én mic 1,447.4 VND/kWh (+33.6% YoY).

NHIET DIEN THAN — NGUON DIEN QUAN TRONG TRONG NGAN HAN

Liiy k& 6T/2022, san lwgng nhiét dién than huy déng dat 55.8 ty kWh (-16.4% YoY). Ty & huy dong
tlr AO tinh dén cudi T6/2022 chi dat mirc 41.8% (vs. 51.9%), do tinh hinh cung c&p than gap khé khan.
Theo TKV, khéi luvgng than cung cap cho cdc nha may dién dat 18 triéu tan gidm 1% YoY, vdi gid ban
neo tai mirc cao +63% YoY. Xét tdi lwgng mua I&n trong nira cudi ndm 2022, cling ngudn cung nhiéu
kha ndng khé khan, trién vong nhiét dién van kém tich cyc tai nlra cudi ndm 2022.

QUY HOACH DIEN - BINH HU'GONG CAN BANG CAC MYC TIEU

Nham déap (rng nhu cau phu tai giai doan 2021-2030, cdng suat lap dit dwoc wéc tinh dat mirc 98,394
MW vao ndm 2025, va 145,930 MW vao nam 2030 — [an luot +26.0% va +86.8% vs. cong suat |3p dit
hién tai. Trong d4, nhirng thay déi dang ké vé co cdu déng gép cdc ngudn dién phat cu thé |a:

* Ningluwong taitao (NLTT): Cong suat I3p dit, chidu theo Nghi quyét 55-NQ/TW, duoc dinh huéng
tdng manh dat 23,121 MW d&i v&i dién gié (+460.4% vs. 2022, bang 15.8% t6ng cdng suat). Nhu
vay, so v&i nam 2030, tiém nang phat trién cong suat dién gié con nhiéu (18,995 MW), tap trung
tai cac tinh phia Nam. Trai lai, cdng suat |3p dat, chiéu theo Cong vin 3787/BCT-BL, duwoc dinh
huéng gidm nhe dat 8,736 MW (-1.9% vs. 2022, bang 6.0% tong cong suat), d6i véi dién mit troi
quy md lén. Nhu vay, trién vong phat trién dién gié kha quan, trong khi dién mat tr&i chi trién
khai thém du an dwoc chap thuan dau tu, cé thé nhiéu nhat 2,428 MW.

= Nhiét dién khi: Tiép tuc dwoc dinh hwdng déng vai quan trong trong ngudn dién cung cap bdi tinh
6n dinh so vdi dién NLTT, va tac dong phat thai nhd so vé&i dién than. Cong suat |3p d&t dién khi
dwoc dinh huéng ting manh dat 38,830 MW (+524.9% vs. 2022, bang 26.6% tong cong suat).
Nhu vay, trién vong phat trién dién khi, dic biét khi LNG, van kha kha quan, khi céc rui ro vé gia
c6 thé gidm dan trong trung han.

QUAN PIEM PAU TU - KHA QUAN
Ching t6i thay d8i quan diém tir KHA QUAN Ién KHA QUAN d3&i véi nhém nganh Dién cho ndm 2021
do ¢6 sy phan hod r& rét ddi vdi trién vong cac nhom cé phiéu nganh dién:

= Nhém c6 phiéu thly dién: Vi tinh hinh thuy v3n thuan lgi trong cac thang con lai, BSC cé quan

diém KHA QUAN d6i véi cac cd phiéu thay dién cho ndm 2022.
= Nhoém c6 phiéu nhiét dién khi: Gid khi dAu vao duy tri tai mirc cao, 1a y&u t6 rii ro d6i vai san lvgng
dién huy déng clia dién khi (POW, NT2). Vi vay, BSC c6 quan diém TRUNG LAP d3i v&i céc c6 phiéu
nhiét dién khi cho nam 2022.
= Nhém c6 phiéu nhiét dién than: Thay van kha quan tai H2/2022 kha ndng lam giam ty 1& huy déng
tir AO. DiBu nay cé thé 13 yéu té tiéu cuc vai KQKD cla cac doanh nghiép nhiét dién than nhu QTP
va HND. Do vay, BSC cé quan diém TRUNG LAP ddi véi cac 6 phiéu nhiét dién than cho ndm 2022.
» Nhém ¢ phiéu xay I3p dién: BSC giit quan diém KHA QUAN dura trén nhu cau xay I3p ting cao voi
lvong backlog 1&n cho cac doanh nghiép nhw PC1 va REE.
Hinh 4.3: Uéc tinh KDKQ mdt s& doanh nghiép nganh Dién
pIT LNST Gia

w2 0202 sovay iU LT S oo oofosfaors Y Uside

(ty VND) (ty VND) tiéu
HND 10,554 17% 870 91% 1790 9.0 14 11% 14% 16,174 17,800 10%
QTP 9,095 8% 551 16% 1,224 135 15 7% 9% 16,493 19,200 16%
POW 27,095 10% 2739 35 1,024 13.7 14 5% 9% 14,050 17,100 22%
NT2 9,279 51% 623 17% 2,162 123 1.9 9%  15% 26,600 28,500 7%
REE 9,484 63% 2,135 61% 8,423 95 22 10% 29% 80,400 112,700 40%

Ngudn: BSC Research
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B. Nhém nganh cé Pinh gia tot nhat

Chuyén vién phdn tich: Vuong Chi Tdm Email: Tamvc@bsc.com.vn

e Trong ndm 2022, BSC cho rang nhu cau tin dung sé tiép tuc & mirc cao ~14%, dwoc hd tro bdi (1)
ti€p tuc hoi phuc nén kinh té sau dich bénh va (2) géi hd trg wdc tinh ~350,000 ty VND trong 2-3
nam téi. Chung tdi ky vong room tin dung s& duwoc cap lai trong Q3/2022 khi tinh dén hét Q2/2022
tang trudng tin dung toan nganh mai dat mirc 9.35% so vdi dau ndm;

e Chat luvgng tai san duwgc ddm bao. Ching t6i cho rang cac ngan hang hién nay dang kiém soat tot
bang can ddi, tir d6 han ché rii ro tir bién dong nén kinh té;

e L3i suat cho vay va huy déng c6 xu hudng tang trung binh 50 bps trong nira dau ndm 2022;

e Hién nay, nganh ngan hang dang dwoc dinh gid & mdrc 1.2x P/B F 2022 tinh dén hét ngay 25/7/2022,
ching t6i cho rang strc khée tai chinh cla cac Ngan hang hién nay xtrng dang cé mic dinh gia cao
hon so v&i thoi diém hién tai. Do d6, ching tdi gitr nguyén khuyé&n nghi KHA QUAN v&i nganh ngan
hang trong nam 2022.

Tang trwdng tin dung tinh dén hét Q2/2022 dat mirc 9.35% so véi dau nam. Mrc tang truwdng tin
dung nay duoc ho tro bdi viec khdi phuc san xuat va nhu cau von ting cao sau dich bénh. Diéu nay
phu hop vdi quan diém cta ching toi trong bao cdo trién vong nganh ndm 2022. Ching tbi cho rang
muc tiéu tang trudng tin dung trong nam 2022 & mitc 14.0% la hoan toan kha thi. Trong Q2/2022, cac
ngan hang da cho vay hét han muec tin dung duoc cap dau ndm va ky vong s& dugc cap thém room
trong Q3/2022. Bén canh dd, ching t6i cho rang, nhd nhitng chinh sdch méi ctia chinh phi, dong vén
tin dung s& dugc tradi rong ra cac nganh nghé san xuat kinh doanh tir dé giup tang trwdng thi truong
bén virng trong tuong lai.

Hinh 5.1: Dy bdo ting trwdng tin dung ndm 2022

20.0% 1739 18.2% 18.2%
. 0

16.0%

13.0%
12.1% ’
12.0% 10.8%

8.0%
4.0%

0.0%
2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: Cac NH niém yét, BSC Research

Phuc hdi cho vay ban Ié trong ndm 2022. BSC cho rang viéc tap trung ban [ s& ti&p tuc 1d mii nhon
trong ndm 2022 cla nhiéu ngan hang do (1) Quy mé cho vay trén khach hang thap gitp cdc ngan hang
giam thiéu ri ro tap trung va (2) NIM cao hon so vdi cac khach hang 1n.
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Ty trong trai phiéu doanh nghiép nam giir trong cac DN niém yét & murc thap, va chi tap trung vao 4
ngan hang TMCP. Tinh d&n hét Q1/2022, t6ng duv no trai phi€u DN ndm giit trong danh muc dau tw
cla cac NH niém yét & mdrc ~275,000 ty VND (twong irng vdi 3.6% tong du ng tin dung cdc DN théng
ké). C6 mét vai ngan hang cé dinh hudng vé viéc dau tu TPDN clta cac DN I&n do (1) |3i suat cao hon
cac khoan vay thdng thuwong va (2) danh muc trai dai cadc nganh gitp gidm thiéu rai ro. Hién nay, ND
153 dang anh hudng dén dong tién cla nhdm BDS do tinh chat s dung don bay cao cung viéc phat
hanh nhiéu TPDN nham dam bao ngudn trd no va thanh khoan. Tuy nhién, ching tdi cho rang véi danh
muc dau tu trdi dai nhiéu nganh cung viéc ty trong nho trong co ciu cho vay, tac dong dén nganh ngén
hang sé khéng qua Ién.

Hinh 5.2: Ty trong TPDN trong co’ ciu tin dung ctia cac DN niém yét
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Ngudn: Cdc NH niém yét, BSC Research

Tap trung huy déng CASA gitip giam chi phi vén. Co cdu huy dong ddy manh ting trwdng CASA. Day
13 xu hudng chung trong thoi gian téi cla cdc ngdn hang. Bén canh d9, viéc ti€p tuc gidm |3i suat huy
ddng giup céc ngan hang tiét giam chi phi vén trong ndm 2022. M6t s6 ngdn hang cé lgi thé vé ty 1é
CASA cao vdi ty |& cao hon 30% gilp cho cac ngan hang nay cé chi phi vén thép, tlr d6 giup gia tang
hiéu qua vé cho vay.

Nhiéu ngan hang gidm phi giao dich nham ting thi phan CASA trong ndm 2022. Do d6 BSC cho rang
viéc canh tranh vé thj phan CASA sé tuong déi khdc liét khi cac 6ng 1én déng loat giam phi dich vu.

Xu huwéng tang 13i suat huy dong trong ndm 2022. Trudc ap lyc tang 13i sudt tlr NHTW céc nudce trén
thé gidi, 13i suat trén thi trwdng lién ngan hang va LS trdi phi€u chinh phu Viét Nam d3 tang manh ti
dau ndm. Do do, |13i suat cho vay va huy déng cla cac ngan hang cling anh hudng tang tir 30-70 bps
trong giai doan ntra dau nam 2022.

BSC giit nguyén mirc NIM trong nam 2022 = 3.7% do (1) Phuc hoéi cha nén kinh té gitp tang truéng

tin dung cao, dac biét tap trung vao nhém SME va ca nhan véi NIM cao; (2) L3i suat cho vay phuc hoi
sau thoi gian hd tro (wdc tinh hét ndm 2021); (3) Tang co cau CASA trong ndm 2022 gitp giam chi phi
von; (4) Nhiéu ngan hang van sé ti€p tuc ho tro |3i suat, déc biét |a cac NH qudc doanh, nham gitip nén
kinh t& phuc hdi manh mé va (5) NH c6 thé ting |3i sust dau ra bu dap mot phan I3i suat dau vao tang
Ién.
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Hinh 5.3: L3i suat cho vay TB trong Q1/2022 Hinh 5.4: L3ai sudt huy déng TB trong
Q4/2022
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Ngudbn: BCTC cdc NH niém yét, SBV, BSC Research

Hinh 5.5: Dy bao NIM trong nam 2022
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Ngudn: BCTC cdc NH niém yét, BSC Research

CHAT LUONG TAI SAN — Trong tam kiém soat

(1) Ty 1& no’ xau va bao phu no' tiép tuc dwoc cdi thién phu ho'p véi du bdo chia ching toi. BSC
cho rang, mic du cé su anh hudng gidm chat lwong tai san do anh hudng bai ND 153 va két
thic TT14 vé téi co cdu ng bi anh hwéng do COVID-19, vdi chinh séch kiém duyét tin dung chat
ché& va ty 1& bao phu ng xau cao, cac ngan hang cé thé quan ly chat lwong tai san tét va giltt &
muc nhu hién nay (¥1.4% - 1.5% NPLs). Mot s6 ngan hang d3 tang trich 1ap dy phong, va cai
thién manh ty 1& bao phl ng xau. Diéu nay gilip cdc ngan hang c6 bé dém du phong 1én, phong
trir rdi ro do bién déng thi trudng trong thoi gian tai.
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Hinh 5.6: No’ xau dwoc kiém soat & mirc ~1.6% Hinh 5.7: Ty Ié bao phl no dworc cai thién
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Ngudbn: BCTC cdc NH niém yét, SBV, BSC Research

(2) No téi co cau gidm manh, va tir 80%-90% cac DN va ca nhan phai tai co’ cdu da tré lai hoat
ddng SXKD binh thuwdng. Diéu nay gitlip cho cic ngdn hang s& khong tdng manh no xau trong
thoi gian tdi do nghi ngai vé suy giam chat lwgng tai san clda cac khoan ng nay. Trong kich ban
binh thudng, BSC cho rang sé cé 10% du no tai co cau tré thanh no xau, tir d6 lam ting NPLs
cla toan hé théng |&n mirc ~0.1%. Nhiéu ngdn hang d3 trich 13p toan bd cac khoan no nay va
s& khong can trich 1ap trong thoi gian téi nita. Do d6, ching téi cho rang viéc két thic thong
tu 14 s& khéng lam anh hudng nhiéu dén chi phitin dung va chat lvgng tai sdn cha toan nganh.

Hinh 5.8: No tai co’ cu tai mot s6 ngan hang

NQ' TAI CO' CAU (Ty VND) % TONG DU’ NO' (%)

Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22
ACB 9,000 9,200 9,024 8,516 8,195 13,416 17,030 15,000 3.2 3.1 2.9 2.6 2.4 4.0 4.7 3.9

BID 4,000 36,000 28,000 18,000 9,400 25,000 25,082 25,262 0.4 31 2.3 1.5 0.7 1.9 1.9 1.8
CTG 8,400 8,400 6,500 4,500 4,160 7,800 10,300 8,400 0.9 0.9 0.6 0.4 0.4 0.7 0.9 0.7
HDB 5000 7,900 6,100 1,270 992 181 310 296 31 4.8 34 0.7 0.5 0.1 0.2 0.1
MBB 7,000 5,100 2,700 2,000 2,700 3,000 5,600 5,000 2.7 1.9 0.9 0.6 0.8 0.9 15 1.2
STB 7,000 1,000 700 500 1,500 500 1,000 700 23 0.3 0.2 0.1 0.4 0.1 0.3 0.2
TCB 500 7,100 7,900 6,700 2,700 2,900 1,900 1,600 0.2 3.1 2.8 2.3 0.9 0.9 0.5 0.4
TPB 1,700 8,000 8,416 1,742 1,268 1,455 1,251 135 1.7 73 7.0 1.4 1.0 11 0.9 0.1
vCB 11,000 10,400 5,100 3,900 4,100 9,000 09,300 7,600 1.4 13 0.6 0.4 0.4 1.0 1.0 0.7
VIB 3,664 3,618 3,201 2,819 2,486 1,800 1,054 840 2.7 2.4 89 1.6 1.4 1.0 0.5 0.4
VPB 20,000 27,000 13,600 7,500 6,600 15,900 16,100 12,700 7.4 9.7 4.7 2.5 2.1 5.0 4.5 34

Total 77,264 123,718 91,241 57,447 44,101 80,952 88,927 77,533 1.7 26 18 11 08 15 15 1.2

Ngudn: BCTC cdc NH niém yét, SBV, BSC Research

(3) Ty Ié an toan von tiép tuc gitr & mirc cao. Ty |é CAR Basel Il tiép tuc dwoc gilt & mirc cao, va
ty 18 vén ngan han cho vay trung dai han gitt & mdc an toan. Cac ty |& déu ddm bao tot ty lé
yéu cau cla SBV, va BSC ky vong diéu nay s& duoc gilr virng trong tuong lai véi cac ké hoach
tadng von, tlr d6 gilp tdng trudng quy md va LN cta cac ngan hang.
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Hinh 5.9: Ty Ié CAR Basel Il dwgc giitr & mirc cao
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Ngudn: BCTC cdc NH niém yét, SBV, BSC Research

Hinh 5.10: Ty |é vén ngan han cho vay trung dai han dworc gitr & mirc an toan
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Ngudn: BCTC cdc NH niém yét, SBV, BSC Research
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DU BAO KQKD NGANH NGAN HANG NAM 2022

Trong nam 2022, ching tdi diéu chinh dy bdo cha toan nganh 1én mirc 39.4%, chl yéu do LN one-off
tlr VPB d3 ghi nhan trong Q1/2022. Ching téi cho rang nganh ngan hang dang cé mirc dinh gia hap
dan so v&i murc ting trudng vé LN, cung nhiéu catalyst cé thé dién ra s& gitp cac c6 phiéu nganh
ngan hang ting trudng vuot trdi hon so véi mit bang chung ctia VN-Index.

Hinh 5.11: Dv bao KQKD toan nganh Ngan hang

% Tin dung 18.2% 10.8% 13.6% 12.1% 13.7% 14.0% 14.0%
% TTS 20.3% 9.8% 13.2% 11.1% 16.9% 16.1% 11.2%
% Cho vay 19.9% 13.6% 16.0% 13.5% 15.3% 17.9% 13.5%
% Tién glri 15.2% 12.2% 13.9% 12.8% 11.2% 15.4% 8.2%
% Thu nhap 1di thuan 25.1% 16.3% 22.5% 12.3% 23.7% 19.2% 17.0%
% Thu nhap ngoai l3i 49.3% 28.9% 16.2% 17.2% 22.1% 19.4% 8.1%
% Phi dich vu 51.6% 23.2% 31.4% 22.4% 29.8% 22.1% 24.5%
% TN hoat dong 29.9% 19.2% 20.9% 13.5% 23.3% 19.3% 14.8%
% LN trudc DP 38.4% 23.4% 25.5% 18.2% 32.8% 22.1% 14.8%
% Dy phong 32.6% 11.0% 18.7% 20.9% 35.3% -4.3% -2.1%
% LNTT 43.5% 33.6% 30.2% 16.5% 31.2% 39.7% 22.5%
No nhém 2 1.6% 1.4% 1.1% 1.0% 1.1% 1.0% 1.0%
NPL 1.6% 1.8% 1.6% 1.6% 1.3% 1.2% 1.0%
DPRR/Cho vay 1.2% 1.3% 1.3% 1.3% 1.6% 1.5% 1.6%
LLCR 73.1% 69.4% 78.2% 88.9% 117.5% 126.8% 140.2%
DPRR/Ng 2-5 36.8% 41.8% 40.2% 56.4% 71.3% 75.8% 78.6%
Chi phi tin dung 1.5% 1.4% 1.5% 1.6% 1.8% 1.5% 1.3%
LDR 70.8% 74.5% 75.9% 76.5% 78.4% 81.4% 85.0%
CASA 16.7% 16.5% 16.8% 18.8% 21.2% 21.3% 23.4%
LS gbp BQ 7.5% 7.9% 8.6% 8.1% 7.4% 7.1% 7.1%
Chi phi vén BQ 4.6% 4.83% 4.9% 4.5% 3.5% 3.5% 3.4%
NIM 3.1% 3.3% 3.5% 3.52% 3.67% 3.77% 3.7%
CIR 53.4% 47.4% 40.8% 39.2% 33.7% 32.8% 31.8%
ROAA 0.9% 1.4% 1.6% 1.5% 1.8% 1.9% 2.2%
ROAE 14.3% 18.7% 18.5% 18.2% 21.0% 21.8% 21.7%

Ngudn: BCTC ngdn hang, BSC Research

BSC Equity Research Bloomberg: RESP BSCV | 40



BSC RESEARCH BSC

Vietnam Sector Outlook 2022

Chuyén vién phdn tich: Lam Viét Email: Vietl@bsc.com.vn

e Viét Nam van 1a diém dén tiém ndng, hap dan vdi cac nha san xuat trén thé gidi trong boi canh hoat

déng FDI trén quy mé qudc t€ van chuwa hoi phuc;

e “M@ khda” ngudn cung dat khu cong nghiép trong 2021 va xu hudng dich chuyén mé réng ra cac
khu vyc tinh thanh cap 2-3;

e Ha tang giao thong két ndi va ha tang xa hoi sé giai quyét nut that cd chai “logistic” va ngudn nhan
lwe, hd tro trye tiép cho nganh bat dong san KCN;

e BSC duy tri quan diém KHA QUAN d8i vdi nganh B4t ddng san khu cong nghiép.

Thu hat FDI tré lai da ting trong ndm 2022

Theo Téng cuc théng ké, trong 6T2022, tdng murc FDI dang ky dat 14,03 ty USD, gidm -8.1% YoY vi
cung ky ghi nhan hai dy 4n dang ky mdi vdi s6 von dét bién (dy an Nha may dién LNG 1&I1 3.1 ty
USD va du 4n Nha may dién O Mén 1l 1.31 ty USD) trong khi giai ngan vén FDI dat 10.06 ty USD
(+8.9% YoY) - murc 6 thang cao nhat trong giai doan 2018-2022. Tuy nhién, tdc d6 tang trudng cla
FDI d&ng ky tang thém d3 giam déng ké trong 2 thang trd lai day do nén kinh t& vi md toan cau dang
dirng trwdc nguy co suy thodi va lam phat tang cao.

Chung t6i cho rang véi nhitng loi thé canh tranh vé nhan cdng gia ré, luc lvong lao ddng ddi dao, s6
lvong hiép dinh thwong mai tu do da phuong dirng dau Pong Nam A cung véi cac chinh sach thu
hat FDI ca chinh pht, Viéet Nam van 13 diém dén tiém nang va hap din véi cac nha san xuat trén
thé gidi trong bbi cdnh hoat ddng FDI trén quy mé quéc té van chua hoi phuc.

Hinh 6.1: V&n FDI dang ky va thuwc hién tai Viét Nam 2021-2Q2022 (ty USD)
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Ngudn: GSO

Ma&i treorng phap ly dan ré rang va hoan thién ky vong sé rat ngan thia tuc hanh chinh, phat trién
bén virng nh& sw phdi hop gitra cadc Bo/Ban nganh va UBND tinh.
Trong nlra dau nam 2022, Viét Nam d3 chinh thirc théng qua 3 vdn ban lién quan truc ti€ép dén

tinh hinh phét trién KCN bao gdm (1) Quy hoach s&r dung dat cip qudc gia thoi ky 2021-2030, (2)
Cong van 2514/CV-TCT va (3) Nghi dinh 35/2022/Nb-CP.
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Hinh 6.2: M6i trwérng phap ly dau tw KCN dwoc cai thién

BSC

Quy hoach st dung

thoi ky 2021 - 2030

dat cap qudc gia

Cong van

2541/CV-TCT

Nghi dinh
35/2022/ND-CP

12/0.1/2022 18/01/2022 28/0i/2022

O el s e - Du &n d4u tw xay dung Lam r& va don gian héa thi tuc

theo cac loai hinh kinh doanh két cau ha phap ly
N6i dun Xac dinh t.rung tam tang KCN, khu ché xuét Phan quyén nhiéu hon cho céc
Tol cung phat t.rié’n KCN dén thudoc trwong hop dia phwong

2025 t3m nhin 2030 khéng phai dau gia Nang cao su phdi hop gitta cac

quyén st dung dat co quan quan ly lién quan
\4 \ 4

DN huéng loi BCM, GVR, IDC, KBC, GVR, NTC, DPR, PHR, Toan nganh

LHG, SzZC BCM

Ngudn: Chinhphu.vn, BSC Research téng hop

Hinh 6.3: Quy trinh Dau tw ha tang KCN trwéc 15/07/2022

- Corquan TN-MT

- UBND cung cip

- Td chirc ddu gia

(5) Khidng d&u gid

(1) Xét/88 sung quy hoach

Chii dau tur == = UBND tinh B&/Ban nganh
= - -{S,l Thuic hign nghio vy t8i chinh (tidn thug {4) Ban -
E:"I s‘j;:;"x:: - dEt), d8n bir GPMB =—> UBND gico d6t hinh f,:l Trink
cﬁq:f.hn\é Mahi o
ql:yee 2] Chy truoing Jou tw . .
Du dn KCN HBEMND tinh Thu tud'ng Chinh pha

Ngudn: Ludt Bat dai 2013, Nghi dinh 82/2018/NP-CP, BSC Research Téng hop

Hinh 6.4: Quy trinh Dau tw ha tang KCN sau 15/07/2022

1) Xét/B4 sung quy hoach

Chi d8u tw UBND tinh B&/Ban nganh
. i f#i Th.;.l‘fh,'_s:n nghia vu toi chinh f.'r.‘en E-':'ue £3) cn: (2] Trink ha
(5) Bou tw xdy dgat), dén bir GPMB ==> UBND gica dat il {”"D"Tt? ) =01, Nghidn
dung,/tridn khai Tt ﬂ;:.u HEn khG
cho thué thi
Dy dn KCN Thi twéng Chinh phi

Ngudn: Ludt Bét dai 2013, Nghj dinh 35/2022/NP-CP, BSC Research Téng hop

Bén canh viéc don gian hda cac thi tuc khéng can thiéc, Nghi dinh 35/2022/ND-CP con lam rd cac
khai niém, diéu kién va hd so yéu cau cho mbi budc trong quy trinh. Theo danh gia cla chung toi,
nhi*ng nut that vé phdap ly dan duoc giai quyét sé gitp hé thdng KCN tai Viét Nam phat trién déng
bd hon (nho vao sw phdi hop chét ché cia Bé KH-BT, B6 Xdy dwng, UBND tinh), hiéu qud hon (thdm
dinh khat khe hon vé kinh nghiém, néng luwc tai chinh, tiéu chudn kj thudt) va bén vitng hon (quy
dinh vé céng trinh phuc vu ngudi lao déng tai KCN, diéu kién dé mé réng KCN).

Trung tdm cdng nghiép tap trung vao khu vyc phia Nam vé&i xu hwédng mé rong tai tinh/thanh vé
tinh thanh phé H6 Chi Minh.

Vao T3/2022, phé Thi tuéng Chinh phl vira thong qua Quy hoach st dung dat cdp quéc gia thoi ky
2021-2030 v&i tong dién tich KCN trén ca nudc ké hoach d€n ndm 2025 dat 152,8 nghin ha va nam
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2030 dat 210,9 nghin ha (so v&i 122.9 nghin ha cu6i T9/2021). Theo d9, céc trung tdm céng nghiép
tap trung vao céc tinh thanh vé tinh cha thanh phé Ién bao gébm 5 tinh mién Nam (Déng Nai, Binh
Duwong, Viing Tau, Long An, Binh Phudc) chiém dén 31.2% tdng dién tich KCN ndm 2025 va 6 tinh
mién Bac (Hai Phong, Bic Giang, Bac Ninh, H3 Nam, Hwng Yén, Quang Ninh) chiém 17.6% t&ng dién
tich KCN n3m 2025 clia ca nwdc. Chung tdi tin rang thi trwong Bat dong san KCN tai thi trudng phia
Nam s& ti€p tuc dugc ddy manh “mé khda” trong ndm 2022 dic biét |13 Binh Dwong va Ddng Nai khi
ty 1& |4p day tai khu vurc nay da trén 90% va khdng c6 thém KCN nao dugc théng qua chd truong
dau tu trong giai doan 2020-2021.

Hinh 6.5: Dién tich thwong pham sdn sang cho Hinh 6.6: Dién tich KCN theo ké& hoach sir dung dat

thué trong 2022-2023 clia mét s6 doanh nghiép cap qudc gia 5 ndm 2021-2025, tAm nhin dén 2030

ndi bat tai cac tinh/thanh trong diém
1200 1130 20,000 2021 W 2025F m 2030F
’ 1,026
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Ngudn: BSC Research Ngudn: MPI, BSC Research téng hop

Lwu y: Dién tich cdc KCN dd dugc thanh Idp bao gém cd cdc KCN
chwa dugce chép thudn chd trivong ddu tw cda Tha twdng Chinh
Phu

Ha tang giao thong két ndi va ha tang xa hoi sé giai quyét nat that c6 chai “logistic” va ngudn nhan
Iwe, hd tro trwe tiép cho nganh bat dong san KCN.

QUAN DIEM DAU TU - KHA QUAN

Chung t6i duy tri danh gia KHA QUAN ddi véi nganh B4t déng san Khu céng nghiép nhd (1) Ngudn
cung han ché& va nhu cau phuc hoi van |13 yéu td gitip gid cho thué khu cdng nghiép duy tri & murc cao
va (2) Hoat déng san xuat kinh doanh khéng con bi gidn doan do dich bénh, (3) Van dé phép ly duoc
giai quyét gitp cac DN c6 thé trién khai dé dap rng nhu ciu, (4) Trién vong vé cai thién ha tang giao
théng dugc day nhanh trong trung han.

Hinh 6.7: Uéc tinh KDKQ mot sé doanh nghiép nganh Bat ddong san Khu céng nghiép

Lwu y: Chi bao gém cdc KCN dé hoan thién phdp ly, xdy dung
hodc khé ndng cao sé hoan thién trong 2022-2023

Gia
muc
tiéu

o o A& s
Ma DTT 2022 % % YoV EPS 2022 Gia ngay

CK (tyVND) YoY (VND/cp) 09/08/2022

BCM 8,447 21% 3,143 124% 2,791 28.1 4.2 6% 17% 78,300 94,300 20%
KBC 12,749 196% 4,068 420% 7,066 54 11 15% 28% 37,900 43,100 14%
LHG 843 8% 357  21% 6,569 53 10 12% 21% 34,800 54,800 57%
NTC 483 78% 449  52% 18,134 10.1 49 10% 49% 183,980 244,400 33%
GVR 30,856 7% 5,476 8% 1,369 184 2.0 8% 12% 25,250 36,000 43%
IDC 6,129 42% 1,364 201% 4,502 13.8 3.1 9%  29% 62,100 N/A N/A

SzC 1,123 59% 480 53% 4,803 11.1 2.7 7%  24% 53,200 N/A N/A

Ngudn: BSC Research
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Chuyén vién phén tich: Pham Quang Minh Email: Minhpg@bsc.com.vn

e Trong 5T/2022, san lwgng Container thdng qua cang bién tang trudng chdm, do nhu cau xuat khau
cham lai, nhu cu nhap khau nguyén vat liéu bi anh hudng tir dich Covid-19 tai Trung Quéc;

e Cac cum cang trong yéu dau ghi nhan gidm téc. Trong do, Hai Phong + 6% YoY trong khi cung ky
+21% YoY. Cai Mép Thi Vai + 8% YoY trong khi cung ky >20% YoY;

e Sang Quy 3, BSC cho rang san lvgng Container qua cang bién Viét Nam s& c6 thé ting trwdng nhe
trd lai — BSC du bdo & mrc +2% YoY nh& mua cao diém trudc ndm hoc mdi tai Chau Au, M.

e BSC danh giad KHA QUAN d3&i véi nganh Cang Bién.

K&t thic 5T/2022, san lwgng Container thong qua cang bién Viét Nam +1% YoY — thap hon dang ké

so V@i cung ky giai doan 2017-2021 13 +6-8%. Nguyén nhan dén tlr (1) nhu cau xuat khau hang hda

sang EU, va MY bi chadm lai do lam phat cao va (2) nhu ciu nhap khiu nguyén vat liéu bj gidm do anh

hudng bdi dich Covid-19 tai Trung Quéc.

Hinh 7.1: San lwgng Container qua Cang bién Viét Nam (1,000 Hinh 7.2: San lwgng Hang xuat/nhap

TEUS) kh&u (1,000 TEUS)
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Ngudn: Vinamarine

Hinh 7.3: San lwgng Container qua Hai Phong 5T/2022 Hinh 7.4: San lvgng Container qua CMTV
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Cac cum cang I&n, gobm Hai Phong + Cai Mép Thi Vai, déu ghi nhan ‘giam tdc’:

1. Tai cum cang Hai Phong, san lwgng Container +6% YoY - trong khi cing ky ndm 2021, san luwgng
+21% YoY. Tai da s6 cac cang thugng ngudn sdng Cdm, san lvgng Container di ngang. Riéng mét
s6 cang tang trwdng manh do dugc diéu tuyén tir cdc cang cung hé théng Céng ty me, nhu VIP
Green Port (+18% YoY) do gidm thué ngoai cdng tlr PTSC va NHDV, Hai An (+14% YoY) do khai thac
tuyén dich vu mdi tir déi tau HAH, Nam Hai (+246% YoY) do diéu tuyén ndi dia tir NDV va TC-HICT
(+43% YoY) do mirc nén thap ndm 2021.

2. Tai cum cang Cai Mép — Thi Vai, san lwgng Container +8% YoY — trong khi cung ky nam 2021, san
lwgng +20% YoY. Da sb céc cang khéc tang trwdng dm hodc di ngang do (1) hoat déng xut nhap
khau bi cham lai; (2) day cdng suat hodc (3) bi mat tuyén dich vu nhu TCTT -28% YoY, SSIT -15%
YoY, TCIT +7% YoY, CMIT 0.1%. Ngoai trir, GML +105% YoY do (1) mirc nén thap ndm 2021 va (2)
nhan dugc ngudn hang 6n dinh tir CMA-CGM.

Sang Quy 3, BSC cho rang san lwong Container qua cang bién Viét Nam sé c6 thé ting trwdng nhe

tré lai — BSC dw bao & mirc +2% YoY nhd mua cao diém trudc ndm hoc méi tai Chau Au, MY. Tuy

nhién, nganh cang bién s& d&i dién mot s6 rui ro (1) mirc nén cao hang tén kho nhap khau tir My va

EU tlr nlra cudi ndm 2021 va (2) nhu ciu tiéu thu hang hda tiép tuc sut gidm trong bdi cdnh lam phat

cao. Theo d6, BSC diéu chinh du bdo san lugng Container ndm 2022 dat 23.9 triéu TEUS (+1.4% YoY).

Hinh 7.5: Chi s6 hang tén kho tai My Hinh 7.6: Chi sé hang ton kho tai EU hién
dang cao gép 2 Ian binh quan 2019

- 100
0 50 M 3M 6M  YTD 1Y 3Y 5Y 10Y MAX

Ngudn: Trading Economics

CAP NHAT KHAC

* Tinh trang sa béi tai Lach Huyén da dwoc gidi quyét cudi Quy 1/2022, gitp HICT dén nhan cac
tau me c6 trong tai lon. Tuy nhién, day c6 thé 1 rdi ro d6i mat tuyén dich vu d8i véi céc cang sdng
tai Hai Phong.

» Cac doanh nghiép cang tiang phi dich vu kho bai lién quan t&i Container rong do tinh trang tac
nghén + thiéu Container van chua dugc thao g& hoan toan.

QUAN PIEM PAU TU - KHA QUAN

BSC d4nh gia KHA QUAN d8i véi nganh Cang bién trong ndm 2022 do lo ngai vé& hoat dong xuat nhap

khau bi cham lai trong nlra cudi ndm 2022. BSC danh gia KQKD cac doanh nghiép cang bién sé c6 svw

phan héa trong nam 2022. Déi vdi cac doanh nghiép (1) cé lgi thé nhd ¢6 ddng Ién |a cic hang tau va

(2) vi tri dep (nhw GMD), san lwong khai thac s& it chiu anh hudng tir hoat ddng xudt nhip khiu cham

lai hon cac doanh nghiép con |lai.

Hinh 7.7: Ué&c tinh KDKQ mét sd doanh nghiép nganh Cang bién

LNST EPS2022 P/E P/B ROA ROE Gia nga L
2022 9% YoY 1a ngay muc Upside

Ma DTT 2022 %

CK (tyVND) YoY VND/c fw fw 2022 2022 09/08/2022
(ty VND) (ty VND) (VND/cp) /08/ tidu

GMD 3,730 16% 928 52% 3,078 17.0 1.6 7% 10% 52,400 67,800 29%

Ngudn: BSC Research
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Chuyén vién phén tich: Phan Quéc Biru Email: Buupg@bsc.com.vn

e Phan khuc cao cép tiép tuc thdng linh thi trwdng ca thi trudng H6 Chi Minh va Ha Noi trong bdi
canh ngudn cung van con han ché dugc dan dat bdi mot vai du én 16n;

e 56 lwong cdn hd mé ban nlra cudi ndm 2022 van con rat thap so véi nhu cau chung, dic biét phan
khuc trung cap;

e Trdi phi€u doanh nghiép la cdu chuyén néng trong 1H2022 tac dd6ng manh m& dén thj trudng BDS;

e Diém roi ddo han tap trung chinh vao ndm 2023-2024, trong d6 quy mé ddo han trdi phiéu céc
doanh nghiép bat ddng san chiém khoadng 40-45% t6ng gia tri phat hanhp;

e Quy mé ddo han trai phiéu cac doanh nghiép bat dong san niém yét ndm 2023 chi chiém khoang
10% téng gia tri ddo han;

e Chung t6i ha danh gia tir mirc KHA QUAN xudng mirc TRUNG LAP d8i véi nganh bat dong san do
cac yéu td “con gid nguoc chiéu” bao gobm: (1) méi trwdng 13i suat dan tang 1én; (2) room tin dung
bi that chdt hon d8i véi nhém BBS c6 thé anh huwdng dén sirc mua cla thj trudng va (3) anh huéng
tlr viéc phat hanh trai phiéu cé thé tao ra 4p luc vé dong tién doanh nghiép.

Phan khuc cao cap tiép tuc thdng linh thi trwdéng ca thi trwdng H6 Chi Minh va Ha Ni trong béi canh

ngudn cung van con han ché duoc dan dat bédi mot vai dw an I&n. Ngudn cung toan thj truong bat

dong san cla Ha Nodi va H6 Chi Minh trong Q2/2022 ghi nhan mc tang truédng manh dat [an luot 13

4,675 san pham (+32% YoY) va 14,644 san pham (x2.68 Ian), tuy nhién cac san pham déu tap trung

chinh tai mét vai dy an |&n Vinhomes Grand Park (chiém dén 88% ngudn cung tai thj truéng HCM).

Phan khuc cao cap ti€p tuc dan dit ca thi truong HN va HCM khién gid ban binh quan tiép tuc nhich

tadng dat 1an luvot 1,872 USD/m2 (+13.2% QoQ) va 2,455 USD/m2 (+2.7% QoQ). Ty 1é hap thu du &n dat

binh quan quanh mdc 70-80%.

Hinh 8.1: Gia ban thi trwong can hé Q1/2022 Hinh 8.2: Co ciu ty trong gitra phan khic cao
cap va trung cép tai thi trwdng H6 Chi Minh
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Nguén: CBRE Ngudn: BSC Research
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Hinh 8.3: Thi trwé'ng can hd H6 Chi Minh
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Ngudn: CBRE, BSC Research

Hinh 8.4: Thj trwong can ho Ha NGi
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Ngudn: CBRE, BSC Research

S8 lwgng can hd mé ban nira cudi ndm 2022 van con rat thap so véi nhu cau chung, dic biét phan
khuc trung cap. Theo du bdo cla CBRE, ngudn cung méi thi trudrng HO6 Chi Minh va Ha Noi s& c6 cai
thién dang ké Ian lugt dat 22,000 can hd (HCM, +46% YoY) va 20,000 cin hd (HN, +25% YoY). Liiy ké
dén hét Q2/2022, s6 lwgng ngudn cung mai du ki€n mé ban nira cudi nam 2022 tai hai thi trwong
HCM va HN [an luot 13 6,478 cdn va 11,800 can trong d6 phan khic cao cdp va phan khic hang sang
ti€p tuc dan dat, diéu nay dan dén sy léch pha gitta nhu cau thuc té& (phan khic trung cap) so véi phan
khtc cac ch d4u tu gidi thiéu trong vai ndm tré lai day (phan khic cao cip va hang sang).

Trai phiéu doanh nghiép I3 cdu chuyén néng trong 1H2022 tac ddng manh mé dén thj trwdng BDS.
Trong nlra dau nam 2022, thj trudrng bat ddng sdn don nhan cac thdng tin tir viéc (1) “thanh loc thi
trwong” va (2) trai phiéu bat dong san Tan Hoang Minh, theo d6 hoat dong phat hanh trai phiéu cling
twong déi tram |ang trong giai doan thang 4-6. Tuy nhién ching tdi nhan thay mat sé tin hiéu tich cuc
dén tir viec mot sé doanh nghiép bat dong san niém yét co strc khde tai chinh tét d3 phat hanh thanh
cdng céc goi trai phi€u trong thang 5 va thang 6 nhuw Novaland (100 triéu USD), NLG (500 ty déng), VIC
(100 triéu USD), AGG (300 ty déng).

Piém roi ddo han tap trung chinh vao nam 2023-2024, trong dé quy md ddo han trai phiéu cac doanh
nghiép bat dong san chiém khoang 40-45% tdng gid tri phat hanh. Theo théng ké tir BSC, tong gia tri
phat hanh trai phiéu trong ndm 2020 va ndm 2021 lan lugt 13 458.7 nghin ty va 775.8 nghin ty déng,
trong d6 nhdm nganh bat dong chiém khodng 40-45% tong gia tri phat hanh. Téng quy mé trai phiéu
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ddo han ndm 2023-2024 wdc tinh 1an luvgt khoang 317.5 nghin ty dong va 363.4 nghin ty déng, cao
hon mirc 220 nghin ty d6ng ndam 2022, do d6 day la dp luc twong d6i Ién dac biét d6i vdi cac doanh
nghiép BDS. BSC ky vong nghi dinh 153 slra d6i s& sém dugc ban hanh va théng qua trong nam 2023
theo d6 c6 thé thao g& nut that va khoi thong hoat dong huy dong vén thong qua kénh trai phiéu.
Hinh 8.5: Thi trwo'ng can ho Ha Noi

Thivi gian ddo han Nganh 2017 2018 2019 2020 2021
400 BDS 36.9% 35.1% 32.5% 42.3% 46.8%
- Ngan hang_ 29.2% 36.4% 41.2% 28.3% 30.7%
EL ] Bién, nudc & xang dau 0.0% 0.0% 5.2% 9.8% 5.1%
a DVTC 7.5% 10.2% 31% 2.8% 4.0%
i 300 Wui choi, gii tri & du lich 0.0% 0.0% 4.9% 3.8% 3.6%
£ 1 Wt liéu & Xau dung 5.3% 4.0% 4.5% 3.4% 3.3%
= g ]:j]gg_ghé'm 15.8% 7.4% 0.8% 4.0% 2.3%
0 td & phu ting 0.0% 0.0% 4.6% 0.5% 1.8%
200 Hang hoa & Dich vu Cdng nahiép 0.2% 0.6% 1.4% 1.7% 1.0%
Tai nguyén cd 0.0% 2.9% 1.2% 1.5% 0.6%
1% Hana ci nhan & gia duna 0.3% 0.8% 0.2% 1.6% 0.5%
Cdng nohé thing tin 0.0% 0.0% 0.1% 0.1% 0.1%
- Hoa chit 0.4% 0.8% 0.0% 0.0% 0.1%
Truyén thing 0.4% 0.0% 0.0% 0.0% 0.1%
¥ tE 0.1% 1.8% 0.1% 0.0% 0.0%
50 PR
Banlé. 4.0% 0.0% 0.0% 0.1% 0.0%
I '} | N Vién théna 0.0% 0.0% 0.0% 0.3% 0.0%
B R - Enthong
292 R ENRENNRBRRAREEREE R Bao hiém 0.0% 0.0% 0.0% 0.0% 0.0%
SRRERSRESRERERRERESEE=ERER
Tong gia tri (ty dong) 56,921 51,549 282,830 458,778 775,888

Ngudn: CBRE, BSC Research

Quy mé ddao han trai phiéu cac doanh nghiép bat ddong sdn niém yé&t ndm 2023 chi chiém khoang
10% téng gia tri dao han. Theo thdng tin tir bdo céo tai chinh cac doanh nghiép niém yét, téng quy
mé dao han trai phiéu cdc doanh nghiép bat dong san trén san ndm 2023 va 2024 lan luot 13 33,111
ty déng va 23,225 ty déng. Téngq gid tri ddo han trén chi chiém lén lwgt khodng 10.3% vé 6.4% tdng
gid tri ddo han ndm 2023 vé 2024. Trong d6 mét s6 doanh nghiép c6 mirc ddo han 1&n trong ndm
2023 bao gébm NVL (19,109 ty déng), VHM (3,834 ty dong), AGG (1,209 ty déng), PDR (2,546 ty déng),
KBC (2,900 ty déng). BSC danh gia tong gid tri ddo han cdc doanh nghiép trén san chi & murc thap, ap
lwc cht y&u s& nam & cac cong ty bat dong san chuwa niém yét. Ngoai ra, cac doanh nghiép cé quy mé
dao han I&n nhu NVL, VHM déu (1) Ghi nhan gia tri ban hang m& mai ldn (NVL: 1.2 ty USD trong
372022, VHM 3.8 ty USD trong 6T2022) va (2) Kha nang huy déng vén tlir nuéc ngoai théng qua cac
hinh thirc phat hanh trai phiéu, trai phi€u chuyén déi, do d6 kha ndng can d&i dong tién va viéc trd ng
vay la kha thi.

Hinh 8.6: Thi trwo'ng can ho Ha NGi

Thoigianddfohan = et eRtal BT e tas N o

2022 2023 2024 2025 2026 2031
VHM - 3,834 4,383 E 2,057 -
35 NVL 8,099 19,109 5,211 4,129 7,229 1,438
DXG 1,348 861 587 - 199 -
NLG - 243 935 649 -
DIG - - 3,387 -
30 KDH 182 - - 300
vPI a77 - 423 -
HPX 2,039 989 930 196
25 AGG 830 1,209 - -
CEO - 220 -
PDR 230 2,546 269
o 20 DIG - - 3,500
z KBC 400 2,500 1,000 - -
- BCM 731 1,000 2,600 2,500 4,500
= HDG 493 - - - - -
ﬁ" 15 Téng gid tri 14,828 33,111 23,225 8,074 13,985 1,438
l . Tv.trong ddo han (%) 2022 2023 2024 2025 2026 2031
10 VHM 0.00%  1158%  18.87%  0.00%  14.71% 0.00%
NVL 54.62%  57.71%  22.44%  5114%  5L69%  100.00%
. DXG 9.09%  2.60% 253%  0.00% 143% 0.00%
5 NLG 0.00%  134% 402%  8.04% 0.00% 0.00%
DIG 000%  000%  1458%  0.00% 0.00% 0.00%
KDH 1.23%  0.00% 0.00%  3.72% 0.00% 0.00%
] vPI 3.21%  0.00% 182%  0.00% 0.00% 0.00%
HPX 13.75%  2.99% 4.00%  6.14% 0.00% 0.00%
8 a ] 4 8 2 AGG 5.60% 3.65% 0.00% 0.00% 0.00% 0.00%.
5 & & & & & CE0 0.00%  0.66% 000%  0.00% 0.00% 0.00%.
PDR 155%  7.69% 116%  0.00% 0.00% 0.00%
mVHM  mNVL DXG NG mDIG KOH mVPL  mHPX DIG 0.00%  000%  1507%  0.00% 0.00% 0.00%
KBC 270%  8.76% 431%  0.00% 0.00% 0.00%
®WAGG WCEO ®PDR ®DIG  ®WKBC  =BCM HDG BCM 433%  302%  1115%  30.96%  32.18% 0.00%
HDG 3.32%  0.00% 0.00%  0.00% 0.00% 0.00%
Tang gia tri (ty VND) 14,828 33,111 23,225 8,074 13,985 1,438

Ngudn: FiinPro, BSC Research
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QUAN PIEM PAU TU - KHA QUAN

Chung tdi ha danh gia tir mirc KHA QUAN xuSng mirc TRUNG LAP d3&i véi nganh bat dong san do céc
yéu td “con gié nguoc chiéu” bao gdm: (1) méi truedng |3i suat dan ting 1én; (2) room tin dung bij that
chat hon dé&i véi nhdm bat déng san cé thé anh huwdng dén sirc mua cda thi tredng va (3) anh hwéng
tlr viéc phat hanh trai phiéu c6 thé tao ra 4p lwc vé dong tién doanh nghiép. Tuy nhién, ching téi cling
thay dugc mot s6 yéu t6 tich cwe bao gdm: (1) loi nhuan dy phéng céc doanh nghiép bat déng san van
duy tri dugc mirc ting mot chir s6; (2) mirc dinh gid nganh bat dong san dang & mic hap dan (P/B
2022FW = 1.2 [an so v&i mirc binh quan 5 ndm la 2.3 1an) va (3) Nghi dinh 153 s(ra d6i s& thao g& nut
that vé viéc phat hanh trai phiéu doanh nghiép. BSC khuyén nghi MUA vé&i cac c6 phiéu: KDH, NLG,
VRE, VHM, DXG.

Hinh 8.7: Uéc tinh KDKQ mét sé doanh nghiép nganh BDS thwong mai

LNST R Gia
2022 9 yoy EPS 2022 P/E ROE Gia ngay -

Ma DTT 2022 %

CK (tyVND) YoY VND/c fw 2022 09/08/2022
(ty VND) (ty VND) (VND/cp) /08/ tidu

VHM 85,991 1% 31,363 -19% 7,203 85 18 14% 21% 60,900 87,200 43%

DXG 10,736 6% 1,274 10% 2,131 12.7 1.6 4%  12% 27,000 38,300 42%

KDH 2,211 -41% 1,402 17% 2,181 176 1.8 8% 12% 38,350 49,600 29%
NLG 7,434 42% 1,233  15% 3,059 141 1.6 4%  12% 43,250 52,200 21%
VRE 9,310 58% 2,541 93% 1,091 26.2 20 6% 7% 28,550 34,600 21%

NVL 33,007 80% 6,557 49% 4,458 18.7 3.7 4% 17% 83,300 90,300 8%

Ngubn: BSC Research
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Chuyén vién phdn tich: Binh Manh Théng Email: Thangdm@bsc.com.vn

e San luong tiéu thu du bdo vin & murc thap trong Q3/2022 nhuwng cé thé phuc hoi trong Q4/2022
do (1) yéu t6 mua vy; va (2) gia thép da gidm sau gilp gidm chi phi xay dung cdng trinh;

e Bién lgi nhudn gdp cla cic doanh nghiép thép dy bdo gidm manh do gid ban gidam manh va bién
dong gid nguyén vat liéu trong nlra dau nam 2022;

e Dinh gid ré vdi PE fwd clia mot s6 doanh nghiép 1&n chi &@ mirc 3.0x — 5.5x;

e BSC thay d&i quan diém tir KHA QUAN sang TRUNG LAP d8i véi nganh Thép trong nira cudi n3m
2022.

Nhu ciu tiéu thy gidm manh 13 rdi ro 1&n nhat ddi véi nganh thép. San lugng tiéu thu thép giam
manh ké tir thang 3/2022, khién téng san lvgng tiéu thu 6 thang dau ndm -7.3% YoY, trong dé giam
manh nhat & nhdm sdn pham thép cudn can néng/cén ngudi (-22.2% YoY) do su sut giam nhu ciu cla
2 nhém sdn pham ha ngudn: tén ma (-7.9% YoY), va 6ng thép (-8.4% YoY). Thép xay dung |a nhém duy
nhat con ghi nhan tang trwdng duong trong 6 thang dau nam (+6.1% YoY).

San lwong tiéu thu gidm & ca thi trvdng ndi dia va xuat khau (Ian luot -9.0% va -2.2% YoY) do: (1) thi
trwdng bat dong san trong nuwdc chirng 13i sau déng thai kiém soat chit dong vén chay vao linh vuc
nay cla co quan quan ly, va (2) nhu cau thép tai cac thi trudng xuat khau gidm do chinh sach Zero-
covid cta Trung Quéc va cudc chién tranh Nga — Ukraine.

Hinh 9.1: San lwgng tiéu thu thép suy gidm trong 6 thang dau nam 2022
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Ngudn: Fiinpro, BSC Research

Chung t6i cho rang nhu cau tiéu thu thép sé& hoi phuc dan ké tir Q4/2022.

San lwong tiéu thu thép trong Q3/2022 van & murc thap do (1) quy tdi la mua thap diém xay dung
(mUa mua) dan téi nhu cau vé thép khdng cao va (2) Hoat déng san xuat tai cdc nha may thép cam
chirng do tén kho I&n. Luong hang tdn kho con 1&n trong béi canh gid thép lién tuc gidm sé khién gid
vén & murc cao trong Q3/2022.
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Hinh 9.2: T6n kho thép cla cac doanh nghiép trong hiép hdi thép Viét Nam vin dang & mirc cao (‘000 tan)
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Ngudn: Fiinpro, BSC Research

Chung tdi ky vong tinh hinh tiéu thu sé kha quan hon trong Q4/2022 nh¢ (1) hoat dong xay dung
thuwong ddy manh trong quy cudi ndm va (2) chi phi xay dwng gidm do gia thép da giam manh.

Hinh 9.3: Nhu ciu thép thwéng ting manh trong céc Hinh 9.4: Gia thép x3y dwng (D10/CB300 cia HPG)

thang cuéi ndm do nhu cau xay dwng cao (‘000 tin) d3 gidm khoang 15% ké tir mrc dinh (VND/kg)
6,000 19,500
5,000 19,000
4,000 18,500
3,000 18,000
17,500
2,000 17,000
1,000 16,500
- 16,000

%Qx’\ %QN’,\ R R R R N R T

SN SN SN R N s R R R A

Ngudn: Fiinpro, Steelonline, BSC Research

Gia cac nguyén liéu dau vao da gidm sau 13 hd tre’ Io'n d8i véi doanh nghiép thép trong nira sau nim
2022. Gia quing sat, than luyén coc va thép phé gidm manh, lan luot -28%, -53% va -45% ké tir dinh.
Gia HRC (nguyén liéu dau vao cta nganh tén ma) cling giam sau, -35% ké tir dinh. Do vong quay hang
ton kho cla nganh thép thudng & mirc 2-3 thang, ching t6i cho rang chi phi san xuat s& gidm tuong
ddi, giup bién lgi nhuan cla cdc doanh nghiép trong nganh cai thién trong Q4/2022.

Hinh 9.5: Gia quang sat, than luyén c6c va thép phé Hinh 9.6: Gia HRC d3 -35% tir dinh trong ndm 2022
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Ngudn: Bloomberg, BSC Research
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Pinh gia nhiéu doanh nghiép da ha xudng mirc thap so véi qua khir. Hiu hét cd phiéu nganh thép d3
chiét khau sau vai mire giam khoang 50% tir mirc dinh. Mac du trién vong kinh doanh ca nganh nhin
chung khé khan trong ndm 2022, ching t6i cho rdng mic dinh gi hién tai 1 hap dan d&i véi mot s&
c6 phiéu dau nganh, va cd trién vong tang trwdng cdng suit trong tuong lai va phu hop dé mua tich
[0y nhu HPG, NKG.

Hinh 9.7: Pinh gia (PE trailing) cia cac doanh nghiép thép da giam gan vé mirc day trong lich st
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Ngudn: Fiinpro, BSC Research

QUAN DIEM PAU TU - TRUNG LAP

Chuing t6i thay d&i quan diém tir KHA QUAN sang TRUNG LAP véi nganh Thép trong nira sau clia ndm
2022 do (1) Trién vong tiéu thu cac san pham thép kém kha quan so véi mirc dinh ndm 2021 va (2) Gia
nguyén vat liéu d3 gidm siu gilp giam chi phi san xuat va ngdn da giam bién lgi nhuan trong nira cudi
nam 2022.

Hinh 9.8: U'éc tinh KDKQ mot sé doanh nghiép nganh Thép

LNST P Gia
DTT 2022 % 2022 EPS 2022 P/B  ROA ROE Gia ngay

0,
(tyVND) YoY | %YOY UND/cp) fw fw 2022 2022 09/08/2022 MY°
(ty VND) tiéu

HPG 152,594 2% 24,791 -28% 4,255 57 1.2 12% 21% 24,100 29,200 21%
NKG 23,900 -4% 1,163 -35% 4,418 49 0.8 9% 17% 21,800 N/A N/A

HSG 52,207 -4% 1,347 -64% 2,729 75 0.8 6% 11% 20,550 N/A N/A

Ngubn: BSC Research
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Chuyén vién phén tich: Pham Quang Minh Email: Minhpg@bsc.com.vn

e Gia cwdc van tai Container giao ngay binh quan gidm 25-35% so vd&i dau ndm do (1) hoat ddng xuat
nhap khau tir MY, EU bi cham lai va (2) nat that ngudn cung tau dan dwoc cai thién

e Gia cudc van tai dau giao ngay da tang 2-3 1an so véi dau ndm 2022 do (1) dit gdy chudi cung tng
dau tai Chau Au va (2) ngudn cung tau & murc thap.

e BSC khuyé&n nghi TRUNG LAP d&i véi nganh Van tai bién do lo ngai gid cudc trong xu hwdng didu
chinh gidm nlra cudi nam 2022.

K&t thuc 6T/2022, gia cwéc van tai Container giao ngay binh quan gidm 25-35% so v&i dau nam. Gia

cwéc cho thué dinh han binh quan di ngang do (1) nhu cdu nhap khau tai cac qudc gia Ién nhu My va

EU bj cham lai trong b6i cadnh lam phat cao va dit gdy chudi cung (ng tai Trung Quéc va (2) nut that

vé ngudn cung tau dan duoc cai thién.

Sang nlra cudi ndm 2022, téng cong suat tau toan ciu du bao tang thém 630,000 TEUS — chiém 70%

téng cong suat ban giao ca ndm. Do dé, BSC cho rang gid cudc van tai Container giao ngay van sé trong

xu huéng giam nhe cudi ndm do (1) diém roi ban giao tau tap trung vao cudi ndm 2022 va (2) hoat

dbng xuat nhap ti€p tuc sut giam.

Hinh 10.1: Chi sé gid cwdc Container toan ciu da gidm - Hinh 10.2: Céng suat doi tau du bao dat 25.5M
30% so v@i dau nam 2022 TEUS (+3% YoY). Piém roi ban giao chi yéu vao
ntra cudi ndm 2022

Freightos Baltic index - China to US West Coast | Container-ship orderbook by year of delivery
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Source: Freightos
Mote: FEU = forty-foot equivalent unit; gauge includes premium fees

Ngubn: Bloomberg, BIMCO

Hinh 10.3: Gia cwéc tuyén dich vu chinh tir Trung Quéc di My, EU Hinh 10.4: S6 don dit chuyén tau tai
gidm 25-30% YoY My d3 gidam 32% so véi T4/2022

Gia cwdc USS/40 feet

T7/21 T1/21 T7/22

Thugng Hai- 12,954 13,658 9,182 -29.1% -
Rotterdam 32.8%

Thuong Hai - 9,733 10,520 7,480 -23.1% -
Los Angeles 28.9%
Thuong Hai- 12,685 12,779 10,829 -14.6% -
Genoa 15.3%
Thugng Hai- 11,825 13,518 10,164 -14% -
New York 24.8%

Ngudn: Drewry
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Trong khi d6, gia cwéc van tai dau giao ngay d3 ting gap 2-3 lan so véi dau ndm do (1) dirt gy chudi
cung rng dau tai Chau Au, budc cac qudc gia nay phai tim ngudn cung dau thay thé tai My va khu vuc
Chau A nhu An D6 va (2) ngudn cung tau & mirc thap. Cu thé ty & d3t tau chiém 6-7% quy mé ddi tau
hién cd. Sang ntra cudi ndm 2022, BSC cho rang van sé& neo cao do ngudn cung tau van han ché va tinh
trang dit gdy chudi cung ng dau van dugc duoc thdo gd.

Hinh 10.5: Chi s6 gia cwéc dau giao ngay da ting gap 2-3 lan Hinh 10.6: S8 lwgng tau dau dat méi &
so v&i dau nam 2022 mrc thap nhat trong 10 ndm gan day (6-
7% d6i tau)

Tanker Orderbook (% of Fleet)
Freight Rates Time Charter Rates

=== Baltic Dirty Tanker Index === Crude tanker time charter index 50%
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Ngudn: BIMCO, Clarksons

QUAN PIEM PAU TU - TRUNG LAP
BSC danh gid TRUNG LAP d&i v&i nganh Van tai bién trong ndm 2022 do lo ngai vé gia cwdc van tai
Container va van tai dau sé diéu chinh gidm trong nira cudi nam 2022.

Hinh 10.7: U'éc tinh KDKQ mdt s& doanh nghiép nganh Van tai bién

LNST .

2022 o yoy EPS 2022 ROE Gia ngay

oy | (VND/cp) 2022 09/08/2022
GALD)]

Ma DTT 2022 %

CK  (ty VND)

VoS 2,062 41% 523 7% 4,064 45 1.7 17% 34% 18,400 20,600 12%

PVT 8,622 16% 1,054 26% 2,685 79 0.8 7%  13% 21,150 25,700 22%

Ngudn: BSC Research
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C. Nhém nganh tang trwdng cao

Chuyén vién phén tich: Pham Quang Minh Email: Minhpg@bsc.com.vn

e San lugng hanh khach néi dia phuc hdi 105% so vdi cuing ky ndm 2019 nho (1) dich bénh kiém soat
t6t; (2) nhu ciu du lich trd thu sau 2 ndm dich va (3) ngudn cung mdi tir cdc hdng m& thém dudng
bay naéi dia;

e San lwgng hanh khach quéc té phuc hdi 10% so véi cung ky nam 2019 nho (1) cac quy dinh xuat
nhap canh dan dugc d& bd va (2) Viet Nam mé clra tré lai dwdng bay qudc té;

e Tdc dd hdi phuc hoat ddng van tai quéc té€ kha nhanh do nhu cdu du lich bi dé& nén sau 2 nam dai
dich. Trong d6, Chau A c6 mirc d6 hdi phuc cham hon Chau Au do trién khai tiém ching sau;

e Tinh cd ndm 2022, BSC dv bdo san luvgng hanh khach ndi dia/quéc té dat 77 (+160% YoY)/3.4 triéu
lwot khach (+574% YoY), ddng gdp chinh bai su phuc hdi tir thj trudrng Han Quéc va MY;

e Gid dau +105% YoY, dnh hudng tiéu cuc tdi HPKD nhédm vén tai hang khéng;

e BSC danh gid KHA QUAN d&i v&i nganh hang khéng nher nhu ciu di lai phuc hdi manh sau dich.
VAN TAI NOI DIA - 5T/2022 HOI PHUC 105% SO VO1 CUNG KY NAM 2019

Ké&t thic 5T/2022, san lwgng hanh khich ndi dia dat 31.4 triéu hanh khach (+24.4% YoY) — tang
+5.6% so v&@i nam 2019 nho (1) dich bénh dwoc kiém soat tét (2) nhu cau ‘du lich tra thi’ sau 2 ndm
dai dich va (3) Bén canh do6, cac hang hang khéng ndi dia chd dong md& thém cac duong bay néi dia,
dé bu dap hoat ddng van tai quéc té chua khéi phuc hoan toan- gitp tao ngudn cung ndi dia méi. Sang
nlra cudi ndm 2022, BSC cho réng xu huéng phuc hdi sé tiép dién nhe (1) dich bénh van duoc kiém
sodt t6t va (2) mirc nén thdp trong nra cudi ndm 2022. Theo d6, BSC dy bdo san lwgng hanh khach
ndi dia dat 77 triéu khach (+160% YoY) trong ndam 2022, tvong duong 103% nam 2019.

Hinh 11.1: San lvgng hanh khach ndi dia nim Hinh 11.2: S6 chuyén bay cta cac hang HK ndi dia

2021-2022 (Triéu hanh khach) nam 2021-22 (chuyén)
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Ngudn: BSC Research téng hop

BSC Equity Research Bloomberg: RESP BSCV | 55



BSC RESEARCH BSC

Vietnam Sector Outlook 2022
VAN TAI QUOC TE - 5T/2022 PHUC HOI 10% SO VO1 NAM 2019

Trong 5T/2022, san lwg'ng hanh khach qudc té dat 1.55 triéu hanh khach (+660% YoY) — twong duwong
10% clung ky ndm 2019 nh& (1) céc quy dinh xudt nhap cdnh dan dwoc d& bo va (2) cidc dudng bay
qudc té khdi phuc khi nhigu qudc gia kiém soét tot dich bénh, va mé cilra trd lai.
Hinh 11.3: S3n lwgng hanh khach qudc té€ nadm Hinh 11.4: >90% céc qudc gia da mé& clra cac dudng
2021-2022 (hanh khach) bay quéc té (*)
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Ngudn: BSC Research téng hop

*Chu thich: Mau xanh dém — md ctra + khéng yéu céu cdch ly va xét nghiém; mau xanh nhat: mé cira + chi yéu cdu xét
nghiém; mau vang: Chi nhdp cénh vdi céng dén vé nudc.

Toc dd héi phuc hoat dong van tai qudc té rat nhanh do nhu ciu du lich bj dé nén sau 2 ndm dai dich.
Sau 1 Quy mé& clra trd lai, san lugng hanh khach quéc té dén Viét Nam da twong duong 12% so Vi
cung ky nam 2019, trong khi dé & Quy 1 chi la 2%. Trong do,

e Chau My, Chau Au ghi nhan mirc d6 hoi phuc cao (20-30% so véi cung ky nam 2019).

e Chau A c6 mirc d6 hoi phuc cham hon (10-15% so véi cung ky ndm 2019) do (1) chuong trinh
tiém chlng dién ra sau va (2) nhiéu qudc gia duy tri chinh sach Zero-Covid trong ndm 2020-
Q1/2021. Pic biét, mot s6 thi trudng chinh cla Viét Nam van bi anh hudng nhu Trung Quéc
(2%) do chinh séch Zero — Covid, Nga (3%) do cing thang chinh tri Nga — Ukraine.

Sang dau Quy 3/2022, cic thi trwdng trong yéu cia Viét Nam ti€p tuc néi 1dng cac quy dinh xuat
nhap canh. Cu thé, tir 1/5, Han Qudc cdng nhan két qua xét nghiém nhanh, bén canh PCR, d&i vdi céc
hanh khach dén bang dudng hang khong. Tir 1/6, Nhat Ban da tang gap 2 Ian s6 ngudi dugc phép
nhap cdnh 1én 20,000 ngudi/ngay. T 15/6, Dai Loan gidm s8 ngay cdch ly tai nha tir tlr 7 ngdy xudng
3 ngay. Theo d6, BSC ky vong mang van tai qudc té€ van SE hoi phuc manh mé trong nira cudi ndm
2022 nho (1) cdc dudng bay quéc té s& duoc ndi lai cé tan suat cao hon va (2) mdrc nén thdp nam
2021. BSC du bdo san lwvgng hanh khach Quy 3/Quy 4 dat twong dwong 15%/17% cung ky nam 2019.
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Hinh 11.5: Ty Ié hoi phuc san lwgng khach qudc té dén Viét Nam so véi ndm 2019 theo Quy

% phuc hdi so véi ndm 2019

Tat ca cac qudc gia 1% 1% 1% 1% 1% 1% 1% 2% 12%
- Trung Quéc 4% 1% 1% 1% 1% 1% 1% 1% 2%
- Han Quéc 0% 1% 1% 1% 1% 0% 1% 1% 10%
- Nhat Ban 0% 1% 1% 1% 1% 0% 1% 2% 11%
- bai Loan 0% 1% 1% 2% 1% 1% 1% 4% 7%
- Malaysia 0% 0% 0% 0% 0% 0% 0% 1% 14%
- Thai Lan 0% 1% 0% 1% 1% 1% 1% 1% 17%
- Singapore - 0% 0% 0% 0% 0% 0% 1% 43%
- Philippines 0% 2% 1% 1% 1% 0% 1% 2% 17%
- Campuchia 0% 0% 0% 0% 1% 1% 0% 6%

- Indonesia 0% 0% 0% 1% 1% = 0% 0% 1% 19%
- Lao 3%  33% 22% 12% 7% 7% 15% 18% 70%
-Hong Kong 0% 0% 0% 0% 0% 0% 0% 0% 0%

- Céc thi truong Chau A khac 1% 2% 1% 2% 2% 1% 2% 5% 49%
-An Db

- Hoa Ky - 0% 0% 0% 0% 1% 1% 5% 33%
- Canada 0% 1% 0% 0% 0% 0% 0% 3% 22%
- Cac thi truong Chau MY khac 1% 2% 1% 1% 2% 2% 3% 3% 18%
- Nga 1% 0% 0% 0% 0% 0% 0% 3% 3%

- Vuong quéc Anh 0% 1% 1% 0% 0% 1% 1% 2% 21%
- Phap 0% 0% 1% 0% 0% 1% 1% 2% 21%
- burc - 0% 0% 0% 1% 1% 1% 3% 29%
- Ha Lan 0% 0% 1% 1% 1% 0% 1% 3% 27%
-y - 1% 1% 1% 1% 1% 2% 2% 24%
- Thyy Dién 0% 0% 0% 0% 1% 0% 1% 1% 26%
- Tay Ban Nha 0% 0% 1% 1% 1% 0% 1% 2% 18%
- Ban mach 1% 1% 1% 1% 1% 1% 1% 2% 27%
- Thuy ST 0% 0% 0% 0% 0% 0% 0% 2% 23%
- Phén Lan - 1% 1% 0% 1% 1% 1% 1% 29%
- Na Uy 0% 0% 0% 0% 0% = 0% 1% 2% 32%
- Bi 0% 0% 1% 1% 1% = 0% 1% 3% 23%
- Cac thj trwong Chau Au khac 1% 2% 2% 2% 3% 3% 3% 4% 24%
-Uc 0% 0% 0% 0% 0% 0% 0% 3% 28%
- New Zealand 0% 0% 0% 0% 0% 0% 0% 1% 12%
- Cac thj trwong Chau Uc khéc 1% 1% 0% 1% 0% 0% 2% 6% 11%
- Chau Phi 1% 1% 2% 3% 3% 2% 4% 4% 18%

Ngudn: GSO, BSC Research téng hop
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Tinh ca ndm 2022, BSC duv bao san Iwong hanh khach qudc té dat 3.4 triéu lwgt khach (+574% YoY)
—twong duong 12% so vdi ndm 2019, déng gép chinh bdi sy phuc hdi tir thi trudng Han Quéc va MY,
dua trén kich ban sau:

Hinh 11.6: Kich ban chinh sdch mé& clra cac quéc gia Hinh 11.7: Kich ban héi phuc sdn lwgng
STT Quécgia Q2/2022 Q3/2202 Q4/2202 STT Quécgia Q2 Q3 Q4 2022
1  Trung Quéc 0 1 gﬁgf 2% 4% 5%
2 HanQuéc 1 3 2  HanQuéc  10% 17% 20%
3 NhatBan 1 2 3 3 Nhat Ban 11% 13% 15%
4 Dailoan 1 2 3 4  Pailoan 7% 12% 15%
5 Hoaky 4 5 Hoaky 33% 40% 50%
6  Khic 3 6 Khac 22% 24% 27%
TONG 12% 15% 17% 12%
Ngudn: BSC Research téng hop
Chu thich:

0- Chua md clra

1- Han ché nhap canh (han ché sé lugng + qudc gia, yéu cau céch ly, xét nghiém)
2-M& clra + xét nghiém + céch ly/han ché& nhat dinh

3-M& clra + xét nghiém

4- M& clra 100%

Hinh 11.8: Cap nhat chinh sach xuat nhap canh Top 5 qudc gia vé thi phan khach qudc té dén Viét Nam ndm
2019

STT Quéc gia Ty trong trong co  Quy dinh xuit nhap canh tai T7/2021 Ghi chi cia BSC
cau khach quéc té
toi VN

1  Trung Qudc 32% = Cach ly tép trung 7 ngay, sau do, Chua md clra
cach ly 3 ngay tai nha.

2 HanQuéc 24% = Mién céch ly v&i truong hop da Mé& clra + yéu cau xét
tiém day dd. nghiém

3 NhatBan 5% = Gidi han s6 ngudi nhap cdnh & Han ché

murc 20.000 nguoi/ngay.
= Y&u ciu xét nghiém ddi véi mot sé

qudc gia.
4 ®ailoan 5% = Céch ly tai 3 ngay tai nha. Mé clra + yéu cau xét
= Y&u cau xét nghiém nghiém + cach ly
5 HoaKy 4% M& clra

TONG 70%

Ngudn: BSC Research

Gia dau Jet — A1 = 155 USD/bbl (+105% YoY), + 60% so vé&i dau ndm, do (1) nhu cau tiéu thu dau phuc
hoi manh sau dai dich va (2) trong khi ngudn cung bj dit gdy tir cdng thang Nga — Ukriane. Gia dau
tdng manh, d3 dnh huéng tiéu cwc téi HDKD nhém van tai hang khdng do cac hang khéng thé chuyén
dugc 100% chi phi sang gia vé. Hién tai, gia vé bj giéi han bdi mirc tran dwoc xay dung trén kich ban
gia dau la 80 USD/thung (thdp hon 48% so v&i mirc gia hién tai. Sang nlra cudi nam 2022, BSC ky vong
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da ting gia dau s& gidm bét do nudt that ngudn cung duoc cdi bd (Chi tiét xem & Nganh déu khi), giup
cai thién HPKD cta nhdm van tai hang khong.

Hinh 11.9: Dién bién gia dau Jet — A1 va dau Brent
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Ngudn: BSC Research téng hop
Bién dong ty gia s& anh huwang dén KQKD clia mdt sé doanh nghiép nganh hang khéng trong Quy
2/2022 do st dung cac khoan vay ngoai té dé dau tw nha ga, tau bay. Trong d6, bién dong ty gia
JPY/VND sé tac ddng I&n nhat d&n KQKD cda ACV do (1) ty trong no vay ngoai té cao (chiém 25% TTS)
va (2) mirc d6 sut gia déng JPY 1&n (13%). Trong nira dau nam 2022, BSC dy bdo cong ty sé& ghi nhan
1,400-1,500 ty tir 13i do danh gid lai chénh léch ty gia.

Hinh 11.10: Cap nhat dw no’ vay ngoai té cia mét sd doanh nghiép

Cong Dw nc{’ vay r!goai té pong %Tongngy % T6:1g tai  Anh l:u‘f{ngA sy thay doi
ty ngan dai han '\ san ty gia lIén KQKD
1 ACV 13,477 JPY 100% 25% Tich cyc
2 VJC 3,787 usD 19% 7% Khéng dang ké
3 HVN* 7,050 usbD 35% 11% Khéng dang ké

Ngudn: BSC Reseach

*Chu thich: S6 liéu tai 31/12/2021

QUAN PIEM PAU TU - KHA QUAN

BSC danh gia KHA QUAN d6i v&i nganh Hang khdng ndm 2022 nhé nhu cau di lai phuc hdi manh sau
dich. Trong dé:

* P& v&i cac doanh nghiép dich vu hang khéng (nhu ACV, SCS), BSC dénh gid KHA QUAN do
duoc hudng loi truce tiép tir sdn lvgng hanh khach/hang héa phuc héi trd lai.

*  P3ivdi cdc doanh nghiép van tai hang khdng (nhu HVN, VIC), BSC danh gid TRUNG LAP do (1)
gia dau van duy tri & mirc cao trong nlra cudi ndm 2022 va (2) van tai hanh khach qudc té chua
héi phuc hoan toan.

Hinh 11.11: U'éc tinh KDKQ mot sé doanh nghiép nganh Hang khéng

Gia
muc Upside

tiéu

Ma DTT 2022 % YoV EPS 2022 ROE Gia ngay

CK (ty VND) v (VND/cp) 2022 09/08/2022

SCS 920 10% 640 14% 6,587 132 33 3% 43% 87,000 100,000 15%

ACV 10,992 131% 5,238 992% 2,406 36.0 4.4 9% 12% 86,708 110,000 27%

Ngubn: BSC Research
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Chuyén vién phdn tich: Nguyén Cam Tu, CFA Email: Tuntc@bsc.com.vn

e Theo VASEP, trong quy 2 ndm 2022, kim ngach xuat khau thdy san ca nwdc wdc dat 3.2 ty USD,
tang 34% so vdi cung ky nam trudc: Tom tang 28% YoY, Ca tra tang 78% YoY;

e Trong ntra cudi ndm 2022, BSC cho rang toc d6 ting trwdng clia nhdm thiy san s& cham hon so voi
ntra dau ndm do (1) Lo ngai lam phat va rdi ro suy thoai tai My khién xuat khau thdy san cham lai
va (2) Thi truong Trung Quéc chua cho thay ddu hiéu mé clra. Tuy nhién, mdc nén thap cia ndm
2021 (do bung dich Covid) khi€n t6c d6 ting trwdng cung ky van duwoc dam bao;

e BSC duy tri quan diém KHA QUAN d8i v&i nganh Thidy san trong ndm 2022.

Theo VASEP, trong quy 2 nam 2022, kim ngach xuat khau thdy san ca nwéc wéc dat 3.2 ty USD, tiang

34% so v@i cung ky nam truéc. Trong d6, kim ngach xuat kh3u tébm dat trén 1,400 triéu USD, tang

28% so vdi cung ky, chiém 43% kim ngach xuat khau. Kim ngach xuat khau cd tra wdc dat 773 triéu

USD, tang 78% so vai cung ky, chiém 24% gid tri xuat khiu toan nganh thdy san.

Hinh 12.1: Xuat khau tdm cuta Viét Nam Hinh 12.2: Xuat kh3u ca tra cta Viét Nam
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Ngubn: Agromonitor

Trong nira cu6i ndm 2022, BSC cho rang toc dd ting trwd'ng cia nhoém thiy san sé cham hon so véi
nira dau nam do (1) Lo ngai lam phat va rai ro suy thoai tai My khién xuat khau thay san cham lai
(2) Thi trwérng Trung Qudc chuwra cho thay diu hiéu mé cira. Tuy nhién, mirc nén thap clia nam 2021
(do bung dich Covid) khién tdc do ting trwdng cung ky van dwoc dam bao.

Gia xuat khau ca tra van neo cao so vdi cung ky du cé gidm nhe so v&i thang 4: Gia ban trung binh quy
2 tai My va Trung Quéc 1an lvot dat 4,830 USD/t4n (+59% YoY va +6% QoQ) va 2,520 USD/tan (+36%
YoY va +0% QoQ)

Tai thj truéng My: RUi ro lam phat va suy thodi lam gidm kim ngach xuét khau thiy san trong thang 5
va thang 6. BSC cho rang trong nira cudi ndm 2022, rli ro ndy van s& anh huwdng dén viéc xuat khau
thdy sdn cda Viét Nam.

Tai thi trwong Trung Qudc: BSC cho rang trong nira cudi ndm 2022, Trung Qudc chua cho thay sé mé
clra hoan toan, dnh hudng dén nhu ciu tiéu thu cé tra cla Viét Nam. Tuy nhién, trong dai han, BSC ky
vong Trung Quéc s& dan tién t&di md clra tré lai, va khi d6, véi mét thi trudng céd muire tiéu thu cd tra
ngang nglra My va nhu cau bj dén nén trong hai nam dich, s& gitp nganh ting trwdng manh.
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Hinh 12.3: Thi trwvd’'ng My Hinh 12.4: Thi trwé'ng Trung Quédc
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Ngudn: Agromonitor

Gia cwdc van tai gidm manh ky vong gidm bét chi phi cho cdc doanh nghiép thdy san. Gia cudc tir
Dong Nam A d&n M§ trung binh thang 7 quanh 6,957 USD (-59% tir dinh, - 41% YoY). Gia cuwdc tir Dong
Nam A dén Chau Au quanh mrc 10,219 USD (-32% tir dinh, -18% YoY).

Hinh 12.5: Gid cwdc tir Dong Nam A dén My Hinh 12.6: Gia cwéc tir Dong Nam A dén
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Ngubn: FBX

QUAN PIEM PAU TU - KHA QUAN

Ching t6i duy tri quan diém KHA QUAN ddi v&i nganh Thay san trong nira cudi ndm 2022. Mic du BSC
cho rang t&c do ting trwdng cia nhdm thly san s& cham hon so véi nira dau ndm do (1) Lo ngai lam
phat va rui ro suy thoai tai My khién xuat khau thay san cham lai va (2) Thi trudng Trung Quéc chua
cho thay dau hiéu mé clra nhwng mirc nén thap clia ndm 2021 khién téc do tang trudng cling ky van
& murc kha quan.

Hinh 12.7: U'éc tinh KDKQ mdt s6 doanh nghiép nganh Thuy san

o o AR
Ma DTT 2022 % % YoY EPS 2022 ROE Gia ngay

CK (tyVND) YoY v (VND/cp) 2022 09/08/2022

VHC 12,378 38% 2,200 101% 11,900 7.1 2.1 27% 34% 84,500 111,000 31%

ANV 6,858 96% 675 X4.2 4,900 10.1 21 21% 26% 49,500 55,400 12%

Ngudn: BSC Research
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Chuyén vién phdn tich: Pham Thi Minh Chéu Email: Chauptm@bsc.com.vn

e nlra dau nam 2022 - By két qua kinh doanh cla doanh nghiép nganh chan nuéi;

e KQKD sé& ghi nhan murc phuc hai tich cuc tlr day nlra dau nam 2022 va dy kién kéo dai dén nam
2023;

e BSC khuy&n nghi KHA QUAN cho nganh chin nudi trong ndm nira cudi ndm 2022 -2023.

Nilra dau ndm 2022 - Day két qua kinh doanh ctia doanh nghiép nganh chian nuéi. Bién lgi nhuan gép
tlr HDKD c&t 16i Q1/2022 giam sau lan lugt tir -2 diém phan tram dén -16 diém phan trdm va tiép tuc
duy tri @ mirc thap trong Q2/2022. Nguyén nhan chinh dén tir tdc dong ngwoc chiéu cha xu hudng
gidm gid heo hoi va mirc tang cla gid thirc an chdn nudi trong nira dau ndm 2022.

Hinh 13.1: Bién dong bién loi nhuan gdp cliacic  Hinh 13.2: Dién bién gia heo hoi Trung Qudc va Gia TACN

DN chan nuo6i 2019-2022 nam 2017-2022 (VND/KG)
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Ngudn: DBC, Bloomberg, BSC téng hop

(1) Gia heo hoi trung binh ca nwéc ghi nhan mirc giam trong Q1/2022 va Q2/2022 Ian lwegt -31%
YoY/-20% YoY- Luy ké& nira ddu nam 2022, giam -26% YoY do (1.1) theo Ipsos, nhu cau tiéu thu
thit heo/ngwdi ndm 2022 dy kién dat 23.5kg/ ngudi, van chua phuc hdi so véi mire trude dich
bénh Covid va dich ta lgn Chau Phi 13 31.4kg/ngudi (2018) va (1.2) Ngudn cung dbi dao tai cac hd
chan nudi (chiém hon 70% téng ngudn cung) do ty |& tai dan cao vao trong ndm 2021 va ngudn
cung heo chua du ki I&n (<100kg) do dién bién phtrc tap dich bénh trong 2022.

(2) Gia thirc 3n chidn nudi Q1/Q2/2022 tang lan lugt +29%/+40% YoY- luy ké nira dau nam 2022
tang 29%-38% YoY do (2.1) chién sy ctia Nga va Ukraine dan t&i nhitng lo ngai vé dirt gdy ngudn
cung (2) Dién bién thoi tiét phirc tap tai cac quc gia xuat khau 16n nhu An D8, Canada, .. va (3) chi
phi van chuyén duy tri & mirc cao khi Trung Quéc tié€p tuc thuc hién chinh sdch ”Zero COVID”.

KQKD sé& ghi nhan mirc phuc héi tich cwe tir ddy nira dau ndm 2022 va duv kién kéo dai dén nam
2023, nho:

Ngan han: Khoang cach giira gia heo hoi noi dia va Trung Qudc dan dugc mé rong tir 5% (T5/2022)
Ién 23% (T6/2022), dan tdi viéc mét s6 nha sén xudt khéng mudn bdn ra nhitng dan heo dé dd tudi

xudt chudng do chura du bu ddp chi phi déu vao tdng cao va gid bdn néi dia con dv dia tdng gid, khién
gid heo hoi cd nwdc 20 ngay cta thang 7/2022 d3 tidng trung binh tlr 10%-20% so véi T6/2022.

Nguyén nhan chinh dén tir trién vong tai ma& clra nén kinh té nén kinh té, khién nhu ciu dy kién tang
trd lai ho tro gia heo hoi Trung Quéc phuc hoi tir ddy, dong thoi su kién nay gilp gidi quyét van dé chi
phi van chuyén & murc cao bat dau tir 2020.
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Hinh 13.3: Bién ddng cung pha cla gia Heo hoi Trung Quéc va Viét Nam, khoang céch gia dan dwoc thu hep
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Ngudn: BBG, Agromonitor, BSC téng hop

Trung han: Gia heo van tiép tuc dwoc hd trg’ quanh mirc 68,000 VND- 70,000 VND cho ndm 2023, do
Ngubn cung dw kién suy giagm béi hoat déng tdi dén thép

(2.1) Cac hd chan nudi nho 1é (chiém ~70% tong ngudn cung heo hoi ca nwdc) dang phai chiu ap luc
tlr chi phi dau vao tang cao hon tir 15%-20% (gém chi phi TACN, ty |é chét & heo cao do dich, nguyén
liéu ting theo gia dau...).

Mac du, gid thirc an chan nudi cling dang cé xu hudng ha nhiét do nguyén vat liéu thé nhu Ida mach,
ngo, ...d3 cd tin hiéu suy gidam vao dau Q3/2022 nh& (1) trién vong vé thoi tiét thuan lgi va (2) nhitng
dam phan vé viéc dé Ukraine tai xuat khau ngii cc, hd tro tich cwc ngudn cung, nhung mirc gidm gia
ban TACN dén tay cac hd chan nudi nho 1é sé c6 dd tré nhat dinh khodng 2-3 thang do ton kho gia
cao tai dai ly cac cap, cung véi d6, hoat ddng tai dan cta cac hd chdn nudi nhoé 1é can tir 4 -5 thang.
Do dé ching téi ki vong ngudn cung heo hoi van chua ¢ nhiéu chuyén bién tich cyc cho dén 2H/2023.
(2.2) Déi véi cac trang trai chan nudi chuyén nghiép (dic biét 1a cdc DN nuwdc ngoai) gap khé khan
trong ma& réng quy md trang trai do thd tuc xin cip phép quy hoach, xay dung cac trang trai mai do ¢
su khac biét trong viéc xac dinh céc chi tiéu sir dung dat duoc phan b6 va céc chi tiéu sir dung dat &
tirng dia phuong ( theo Quyét dinh 326/QP-TTg vé phan bd chi tiéu quy hoach st dung dat qudc gia
thoi ky 2021 — 2030) va nhirng quy dinh vé méi trwdng.

Do dé, ching tdi danh gia nhirng DN niém yét ndi dia hang dau c6 thé tan dung tét co’ hdi tir nganh
chan nudi nho (1) Chi dong dugc ngudn nguyeén liéu, ki thuat chudng trai va (2) ¢é san quy dat duoc
quy hoach cho nganh chan nudi. (DBC, BAF, HAG, ...)

QUAN BIEM PAU TU - KHA QUAN

BSC duy tri khuyén nghi KHA QUAN trong nira cudi ndm 2022-2023 d8i véi cdc nhém nganh Chin
nudi nh bién lgi nhudn gép dwoc cai thién khi (1) gid heo hoi dugc neo & mirc cao do nhu cau
tich trir trong ngan han va téng dan thuc duoc ki vong gidm va khi (2) xu huéng gidm clia nguyén
liéu thirc an chan nuoi.

Hinh 13.4: U'é'c tinh KDKQ mdt s6 doanh nghiép nganh Chan nudi

LNST Gia

: . R
M3 DTT 2022 % 2022 %Yoy EPS2022 P/E P/B ROA ROE Gia ngay muc Upside

CK (tyVND) YoY VND/c fw fw 2022 2022 09/08/2022
(ty VND) (ty VND) (VND/cp) /08/ tidu

DBC 13,159 22% 557 -28% 2,176 11.7 0.8 4% 7% 25,500 31,800 25%

Ngudn: BSC Research
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D. Nhom nganh khac

Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn
e Vu Dong xuan 2021-2022: gidm dién tich canh tac, nhung ndng suat va chat lvgng gao xuat khau
duoc cdi thién;
e Tinh hinh xu4t khau gao ntra dau ndm 2022 cé tin hiéu twong déi tich cuc vé lugng;
e BSC duy tri khuyé&n nghi tir KHA QUAN cho nganh gao xuét khiu trong nim 2022.
Vu DPéng xuan 2021-2022: giam dién tich canh tic, nhwng ning suit va chat lvong gao dwoc cai
thién. Dién tich canh tac ca nwéc vu Dong xuan 2021-2022 giam nhe, dat 2,960 nghin ha (-1% YoY),
do viéc thyc hién gidn céch trong nhitng thang san xuat va thu hoach vu thu déng bi muén hon dy
ki€n va mét sd vung nudc IT chua kip rat kéo theo viéc xuéng giéng bi chdm hon k& hoach. Tuy
nhién, (1) ndng suat vu déng xuan dwoc cdi thién, dic biét tai khu vec DBSCL nadng suat dat 72,51
ta/ha, tdng 0,22 ta/ha nho thoi tiét thuan lgi trong sudt giai doan sinh trwdng cla cay lda va hiéu
qua tlr *ng dung co gidi hda trong san xuat ndng nghiép va (2) sw chuyén dich tich cwc sang gidng
lGa chat lwgng cao, dap (rng dwoc nhu cau xuat khau: nhém lta thom, IGa ddc sdn chiém hon 33%
dién tich gieo trong, tang +11.3% so vdi vu Pdng Xuan 2020-2021, trong khi ty trong gidng chat
lwong trung binh va giéng lia nép chiém dudi 20% dién tich gieo tréng va giam lan luvot -2.3% va -
4% so v&i vu Pong Xuan 2020-2021. Theo cuc trong trot xu hwdng chuyén dich nay tiép tuc duy tri
s& ho tro tich cuc gid gao xuat khau cla Viét Nam trong twong lai.

Hinh 14.1: Co’ cau giéng vu Dong Xuan tai khu vwec DBSCL  Hinh 14.2: Co’ cu gia thanh san xuat lda hién tai
- chiém 90% san lwong gao xuat khau ca nwéc
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Ngudn: Cuc tréng trot
Tinh hinh xuat khau gao 6T/2022 c6 tin hiéu twong dai tich cwc khi san lwong ting 16% YoY, nho
nhu cau tich trir lwong thuc do nhirng bat 6n chinh trj trén thé gi¢i BSC danh gid san lvgng nganh
lwong thuwe cé thé dugce hudng |gi xudt phat tir mét s6 yéu td sau: (1) Gian doan hoat ddng san
xuat lwong thyc (IGa mi, ngd,..) do tinh hinh chién sy: Nga va Ukraine |13 hai nwdc xuat khau lia mi

(1/3 sdn lwgng thwong mai thé gidi) va ngd hang dau thé gidi (xudt khu ngé cla Ukraine chiém 22%
kinh ngach thuong mai thé gidi), khién giad ca cac loai thuc phdm nhw banh mi ting cao, trong khi
thu nhap ngudi dan bj anh hwdng dang ké dan tdi ting nhu cau cho cac sdn pham thay thé cé gia
thap hon nhw gao va (2) Cac qudc gia ngoai chién s ciing ting nhu ciu tich trit lwong thwe va san
pham thay thé& nham dam bao an ninh lwong thyc quéc gia va gid gao Viét Nam tuong d6i canh
tranh so v&i cac quéc gia khac. Tuy nhién, gia gao xuat khau trung binh chung nira ddu ndm 2022 d3
giam -12% YoY, do nhu cau tai cac thj trwdng truyén théng I&n nhu Philipine, Trung Quéc, chua cé
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nhiéu tin hiéu tich cuc trong béi canh chi phi van chuyén neo & mirc cao va ban chat gao xuat khau
Viét Nam dang canh tranh bang gia v&i cac qudc gia khac.

Hinh 14.3: Biéu d6 san lwong va tri gia gao xuat khdu Hinh 14.4: Bién ddng gid gao xuat khiu cla cac
qua 2018-2022F nuwdc
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Ngudn: FAO, Customs, USDA

Mdc du, Nga va Ukraine dat thoéa thuan xuat khau ngii coc nham xoa diu cudc khliing hoang lwvong
thwe toan cau vao cudi thang 7/2022, nhung ngudn cung ngii coc s& phuc hdi cé do tré nhat dinh
tlr 2-3 thang do nhirng khé khan trong cdng tdc van chuyén (yéu ciu sd luvgng tau chd hang roi lon,
ddm bao yéu cau an toan cho cac thuyén vién, ...) va su kién nay khéng anh hudng qué nhiéu dén
san lwong gao xuat khau gao cla Viét Nam do ty trong xuat khau gao chinh cta Viét Nam van tap
trung vao hai thj trwdng truyén théng 13 Philipine va Trung Qudc chiém ~70% téng san luvgng xuat
kh&u ca Viét Nam

San lwong xuat khau gao dw kién duy tri trang thai tich cuc trong 2H/2022 theo bdo cdo thing
7/2022 cta USDA, san lugng gao xuat khau Viét Nam ki vong dat 6.6 triéu tdn (+5% YoY) nho: (1)
Nhu ciu kha quan cta thi trwdrng tiéu thu gao truyén théng 1a Philippine (chiém ~50% téng lwong
gao xuat kh3u cua Viét Nam) nho (1.1) sy kién B6 Nong nghiép Philippines chinh thirc cdp lai gidy
phép kiém dich thuc vat SPS-IC cho cac thwong nhan nhap khiu gao trong thang 5/2022 va (1.2)
chinh phl Philippines théng bao, dé kiém ché& lam phat, qudc gia nay da quyét dinh kéo dai viéc

giam thué suat nhap khau gao ddi vdi cac qudc gia bén ngoai Pdng Nam A véi mirc thué suat 35%
(so v&i mirc trwde d6 1a 40-50%) dén hét nam 2022.

(2) Ki vong nhirng nwéc sau mdt thei gian chdng dich cwc doan s& mé clra tré lai va ting nhap
khau dé dam bao tiéu dung va dv trir qudc gia;

(3) Tiép tuc khai thac thj trwdng EU day tiém nang khi ti€n sdu hon vao hiép dinh thuwong mai ty
do EVFTA, bang viéc (rng dung cdng nghé khoa hoc trong san xuat, ddy manh thi diém xay dung vung
nguyén liéu dat quy chun xuat khiu, dugc cdp ma s6 vung trong gan véi doanh nghiép tiéu thuy,
nhw 50,000 ha lda tai An Giang va Kién Giang.

QUAN PIEM PAU TU - KHA QUAN

BSC duy tri khuyén nghi KHA QUAN trong 2022 d8i vai cac nhém nganh gao xuit khiu nhd gia gao
duoc cai thién khi (1) chat lwvgng gao xuat khau tang va (2) duy tri thi phan tai cac thi trvdng hién
hitu cling nhu khai thac cac thj trwdng tiém nang nhu EU.
Hinh 14.5: U'é'c tinh KDKQ mdt s6 doanh nghiép nganh Luong thuc

LNST Gia
Ma DTT 2022 ¢ EPS 2022 P/E P/B ROA ROE ia nga
a 022 % 2022 % YoY S 20 / / 0 (o) Gia ngay muc  Upside

CK ty VND) YoY VND/cp) fw fw 2022 2022 09/08/2022
(ty ) (ty VND) ( /cp) ) tiéu

LTG 11,935 17% 300 -28% 3,015 11.8 11 10% 3% 35,576 36,200 2%

Ngudn: BSC Research
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e Thjtrwdng 6 to tang trwdng manh mé trong nira dau ndm 2022 (+34% YoY);

e Tang trwdng nlra cudi ndm 2022 duoc hd tro nhd mire nén so sanh thap trong quy 3 ndm 2021 va
nhu cau 6 td phuc hdi trong mua cao diém quy 4 ndm 2022;

e BSC duy tri quan diém KHA QUAN d8i v&i nganh O té trong nira cudi ndm 2022.
Doanh s6 ban 6 t6 tai Viét Nam nam 2021 ting trwd'ng nhuwng khong dot bién

Tinh chung t6ng doanh s6 ban hang trén toan thj trudng cla cac don vj thanh vién Hiép hdi cac Nha
san xuat 6té tai Viét Nam (VAMA) cd nam 2021 dat 304,149 xe (+3% YoY), trong d6: xe 6 t6 du lich
gidm 3%, xe thuong mai tang 17% va xe chuyén dung tdng 50%. Cling xét theo ngudn gdéc xe, ndm
2021 céc don vi thanh vién VAMA tiéu thy téng cdng 168,357 xe 1&p rap trong nudc (CKD) (-10% YoY)
va xe nhap khau nguyén chiéc (CBU) 13 135,792 xe (+24% YoY).

Thi trwdng 6 t6 ting trrdng manh ké tir cudi ndm 2021 téi nay

Thi trwdng 6 t6 hdi phuc manh ké tir cudi ndm 2021 téi nay. Theo s6 liéu tir VAMA, 6 thang dau ndm
2022, cac don vi thanh vién d3 tiéu thu téng cdng 201,840 xe cdc loai (+34% YoY). Trong s do, xe du
lich tang 50%; xe thuong mai giam 5% va xe chuyén dung tang 12% so vdi cung ky nam 2021. Xét theo
xudt x&, tinh dén hét thang 6/2022, doanh s6 xe CKD dat 116,066 xe (+37% YoY) trong khi xe CBU la
85,774 xe (+30% YoY).

Tang trwdng thi tredrng 6 td gidm tdc trong thang 6

Doanh s6 ban hang trong thang 6 sut giam manh so v&i thang trwdc dé: téng doanh s6 toan thij trudng
dat 25,159 xe (-42.6% MoM). Nguyén nhan chu yéu la do: (1) tinh trang thi€u hut linh kién do khang
hodng chat ban dan va thiu chip va (2) chinh sach gidm 50% |é phi trwdc ba ddi vdi xe san xuat, 13p
rap trong nwéc dd hét han vao 31/05/2022 nén nhiéu khach hang d3 tan dung mua xe trong thang 5
cling ¢6 phan tac déng dén viéc gidm doanh sd trong thang 6 vira qua.

Hinh 15.1: Doanh sd toan thi trwé'ng phuc héi manh tir cudi 2021 — nay tuy nhién c6 dau hiéu gidam téc trong
thang 6
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Ngudn: VAMA, BSC Research

BSC Equity Research Bloomberg: RESP BSCV | 66



BSC RESEARCH BSC

Vietnam Sector Outlook 2022

Tang trwdng nira cubi ndm 2022 dugc hd trg nhé mirc nén so sanh thap trong quy 3 ndm 2021 va
nhu ciu 6 td phuc hdi trong mua cao diém quy 4 ndm 2022

BSC ky vong doanh s6 6 t6 s& dan cai thién tir cudi quy 3 do: (1) cac van dé thi€u hut linh kién bét cang
thang nho Trung Qudc dan mé cira lai hoat ddng san xuat va (2) bwdc vao mua cao diém mua sdm 6
td cudi nam.

Dong thoi, trong giai doan con lai ciia ndm 2022, nhiéu mau xe mdi sé duoc ra mat cling nhu Trién
13m 6 t6 Viét Nam 2022 s& trd lai trong thang 10 dwoc ky vong sé tao ra nhitng cu hich vé& mat doanh
s cho thj treong 6 té Viét Nam. Bén canh ddé, mirc nén so sanh thap trong Q3/2021 sé 1a yéu t6 hd
tro tang trudng doanh s6 nganh 6 to.

Nha san xuat xe Vinfast chinh thirc rit khéi mang xe chay xing

Ngay 15-7, Cong ty TNHH kinh doanh thwong mai va dich vu VinFast cdng bd dirng kinh doanh 6t
chay xdng dé tap trung vao xe dién. Diéu nay da tao co hdi cho nhiéu hing xe khac phat trién va tang
thi phan (xe xdng cua Vinfast chiém gén 11% thj phdn 6 té trong nwdc). Ngoai ra, do Vinfast la mot
trong nhitng cong ty cé khad ning canh tranh cao vé gia, viéc thwong hiéu nay roi thj trudng cé thé
gilp gidam ba&t dang ké 4p luc canh tranh gidm gid déi vdi cac hang xe khac.

QUAN PIEM PAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d&i véi O té trong nira cudi ndm 2022 dua trén (1) thi truong 6 to
tang trudng manh mé trong nira dau nam 2022 (+34% YoY) va (2) tang trwdng nlra cudi ndm 2022
duwoc hd trg nhé mire nén so sdnh thap trong Q3/2021 va nhu cau 6 t6 phuc hdi trong mua cao diém
quy 4 nam 2022.

Trong dai han, BSC cho rang cac doanh nghiép nganh 6 t6 s& tang trwdng manh nh& du dia nganh 6 to
Viét Nam con I16n (ty 18 s& hitu xe dat 2.3% ho gia dinh ¢ xe, thap hon so vdi cac nudce trong khu vee:
Brunei — 72.1%, Thai Lan — 22.5%, Malaysia — 44.3% - theo Seasia).

Hinh 15.2: Uéc tinh KDKQ mdt s6 doanh nghiép nganh O to

LNST Gia
Ma DTT 2022 9 EPS 2022 P/E P/B 2{0]3 id nga
2 0 % 2022 9 yoy EP> 20 /e P/ 23 GEGLEY muc Upside

on

CK ty VND YoY VND/c fw fw 2022 09/08/2022
(ty ) (ty VND) ( /cp) /08/ tiéu

VEA 4,421 10% 6,485 13% 4,832 95 23 25% 25% 46,065 56,000 22%

Ngudn: BSC Research
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e Trong quy 2 nam 2022, xuat khau dét may tiép tuc duy tri mirc tang truedng kha quan vai kim ngach
dat 11.8 ty USD, tang trudng 18% so vdi cung ky: dét may tdng 22% YoY, xo sgi gidam 7% YoY.

e Trong sau thang cudi ndm ndm 2022, BSC cho rang trién vong cac doanh nghiép Dét may sé co
nhiéu thach thirc hon: cdc doanh nghiép c6 mang soi chju dnh hudng khi gia sgi suy gidm trong khi
cac doanh nghiép dét may sé cé t6c do tang trwdng cham lai so vdi sdu thang dau nam 2022.

e Ching t6i ha quan diém tir KHA QUAN xuSng TRUNG LAP d8i v&i nganh Dét may trong nira cudi
nam 2022.

Trong quy 2 ndm 2022, xuat khau dét may ti€p tuc duy tri mirc tang trwdng kha quan véi kim ngach

dat 11.8 ty USD, tang trwéd'ng 18% so v&i cung ky. Trong dé, xuat khau dét may dat 9.9 ty (+22% YoY)

nh& cac don hang truyén thdng kha quan tir dau ndm. Tuy nhién, xuat khiu xo sgi dat 1.3 ty USD (-

7% YoY) do san lvong sut giam 18% so vai cung ky.

Hinh 16.1: Kim ngach xuat khau hang dét may (ty USD) Hinh 16.2: Kim ngach xuat khau xo, soi (triéu
usD)
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Ngudn: TCHC
Trong sau thang cudi ndm ndm 2022, BSC cho rang trién vong cac doanh nghiép Dét may sé c6 nhiéu
thach thirc hon: cac doanh nghiép c6 mang soi chiu anh hudng khi gid soi suy giam trong khi cac
doanh nghiép dét may sé& c6 téc dd tang trudng cham lai so véi sdu thang dau nam 2022.
+ Mang si: BSC cho rang trong sau thang cudi ndm, cac doanh nghiép cé mang sgi sé gép nhiéu khd
khan trong viéc duy tri téc d6 ting trwdng khi gid soi Trung Quéc (thi trwdng xuat khau sgi lon nhat
cla Viét Nam) giam manh tir thang 5: -23% tir dinh, -10% YoY.

Hinh 16.3: Gia xuat khau s¢i ctia Viét Nam Hinh 16.4: Gia s¢'i tai Trung Quéc
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Ngudn: TCHQ, Bloomberg
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+ Mang dét may: BSC cho rang thi trudng My véi mire hang ton kho dang cao va suy thodi k§ thuat
gay ap lwc d8i véi don hang trong sdu thang cudi ndm 2022. BSC cho rang cac nha may cé khach hang
|a Walmart, Target s& bj giam thiéu don hang khi cdc nha ban |1& dang tich cyc x{ ly ton kho.

Hinh 16.5: Tén kho quan do & My (ty USD)
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Ngubdn: ychart

BSC cho rang viéc Trung Quéc tiép tuc theo dudi chinh sach Zero Covid s& c6 anh huwdng nhat dinh dén
ngudn nguyén vat liéu cho nganh D&t may khi hon 60% nguyén liéu dau vao dén tir thi trwdng nay.
Tuy nhién, rdi ro nay d3 gidm déng ké khi trong quy hai, cdc doanh nghiép dét may van dam bao di
nguyén liéu cho don hang. Ngoai ra, gid bdng gidm manh ciling gdép phan ha nhiét viéc chi phi nguyén
liéu dau vao tang so vdi nlra dau nam 2022.

QUAN DIEM DAU TU - KHA QUAN

BSC ha quan diém tir KHA QUAN xudng TRUNG LAP d6i v&i nganh dét may trong nira cudi ndm 2022
do rdi ro nhu cau gidm t&c khi ngudi tiéu dung that chat chi tiéu va mirc ton kho cao anh hudng dén
san lugng don hang. Cac doanh nghiép soi sé& gap nhiéu khé khan trong viéc duy tri tdc d6 tang trudng
khi gid soi Trung Qudc (thi trwdng xuat khiu sgi ldn nhat cha Viét Nam) gidm manh tir thang 5: -23%
tir dinh, -10% YoY. Céc doanh nghiép dét may gap thach thirc trong viéc duy tri cong viéc do ap luc cat
gidam don hang tir My.

Hinh 16.6: U'é'c tinh KDKQ mét s6 doanh nghiép nganh Dét may

LNST i
M3 DTT2022 % S EPS2022 P/E P/B ROA ROE Gi ngay Gia
CK (tyVND) Yoy , 2022 %YOY \\piep) fw  fw 2022 2022 09/0s/2022 TUe Upside
¥ (ty VND) P tidu
MSH 5952 25% 467 6% 6200 7.6 1.5 13% 26% 47,000 53,000  13%
ING 6,375 20% 306 31% 3,100 92 15 7% 20% 28,400 31,400  11%

Ngudn: BSC Research
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e San lugng tiéu thu ndi dia ky vong phuc héi vé murc truwdce dich.

e Trién vong xuat khau kém kha quan, lam gidm hiéu qua hoat dong cla nhiéu doanh nghiép xi mang.

e Bién loi nhuan gop gidm do gid ban tang nhung van khong di dé bu dap da ting cla gid nguyén
vat liéu, dac biét la gia than.

e BSC thay ddi quan diém tir KHA QUAN sang TRUNG LAP d8i v&i nganh Xi mang trong ndm 2022.

Téng san lwgng tiéu thu gidm do xuat khau khé khan. San lugng tiéu thu xi mang ndi dia di ngang,
trong khi san lwgng xuat khau xi mang 6 thang dau nam gidm manh (-50% YoY). San lvgng xuat khau
giam manh do: (1) gid dau tdng manh lam tang chi phi van chuyén va gidm sirc canh tranh cla xi mang
xuat khau; (2) nhu cau tai thi trwdng chi lue Trung Quéc giam manh vi chinh sach chéng dich Covid va
(3) céc thj treong xuat khau 1&n khac nhu Philippines va Bangladesh gia ting chinh sach bao hd san
xuat trong nwdc. Nhu ciu tiéu thu gidam manh s& lam ting chi phi c6 dinh trén 1 don vi sdn phdm va
gidm hiéu qud hoat déng.

Hinh 17.2: San lwgng xuat khau xi mang va clinker
trong nam 2022 dang gidm manh svck (triéu tan)

Hinh 17.1: San lwong tiéu thu xi mang néi dia di
ngang svck (triéu tan)
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Ngudn: VNCA, Téng cuc héi quan, BSC Research

Hinh 17.3: Trung Qudc, Philippines va Bangladesh
chi€m phian I&n trong co ciu thi trwdng xuat khiu
xi mang

Hinh 17.4: San lwgng xuat khau t&i Trung Qudc giam
manh vi chinh sach chdng dich Covid clia nwéc nay
(triéu tan)
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Két qua kinh doanh cia hau hét doanh nghiép xi mang suy giam so véi cung ky do bién dong ting
gia nguyén vat liéu. Mac du cac doanh nghiép xi mang da thyc hién tang gid ban tlr 10%-15% so vd&i
dau ndm nhwng do gia than (chiém khoang 30%-35% gia thanh san xuat) nhap khau tang gip doi ké
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tlr dau ndm khién bién lgi nhuan gdp cla cac hau hét doanh nghiép trong nganh suy giam manh. Mot
s6 it doanh nghiép xi mang cé bién lgi nhuan gdp duy tri cao nh& hudng lgi tir ngudn cung than gia
thap nhw CLH (thudc Tap doan Than Khodng san Viét Nam).

Hinh 17.5: Gia than nhap kh3u ting gip doi ké tiwr Hinh 17.6: Bién loi nhuan gop cta hau hét doanh
dau nam (USD/tan) nghiép xi mang suy giam svck

400 20% 1Q2021 2Q2021 3Q2021

300
200
100
0%
D D D > D

; ; v . . BCC BTS CLH HOM HT1 TBnganh
@’b& @’b\\ \\} (_)Q/Q %0\\ \’Z}Q @'b‘ @’DA 8

Ngudn: Téng cuc hédi quan, BCTC céng ty, BSC Research

Chung t6i du bao gia than nhap khau sé tiép tuc & mirc cao dén hét nam 2022 do nhu ciu thé gidi
ting cao va ngudén cung khi thién nhién thiéu hut. Nhu cdu than duy tri &@ mdc cao do: (1) [énh cdm
nhap khau than tir Nga cla cac nudc phuong Tay khién gid than cla cac nudc xuat khau khac ting
cao; (2) Trung Qudc dady manh cap phép cho cac nha may nhiét dién méi dé giai quyét tinh trang thiéu
dién lam tdng nhu cau d6i v4i than nhiét va (3) ngudn cung khi thién nhién (nhién liéu thay thé than
trong san xuat dién) thi€u hut khi buwéc vao mua déng. Do 70% ngudn cung than trong nganh xi mang
dén tr nhap khiu, BSC cho rang chi phi sdn xuat s& ting manh trong nira cudi ndm 2022.

Hinh 17.7: Two'ng quan gia than (USD/tan) va gia khi thién nhién (USD/mmBTU)
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Ngudn: Bloomberg, BSC Research

QUAN DIEM DPAU TU — TRUNG LAP
Chuing téi thay d&i quan diém tir KHA QUAN sang TRUNG LAP d6i v&i nganh Xi ming trong nira cudi
nam 2022 do (1) San lvgng tiéu thu ndi dia phuc hoi vé mirc trude dai dich; (2) Trién vong xuat khau
kém kha quan va (3) Gia ban ting khong dd bu ddp da ting gia nguyén vat liéu, d&c biét 1a gia than.

Hinh 17.8: U'éc tinh KDKQ mét s& doanh nghiép nganh Xi ming

M3 DTT2022 % ;'::; o yoy EPS 2022 ROE Gia ngay ni:i
CK (tyVND) Yoy ., ° oY (vnD 2022 09/08/2022 "+
(ty VND) Yo (ty VND) (VND/cp) /08/ tidu
HT1 9,236 31% 380 3% 995 169 13 4% 7% 16,800 18,700  11%
BCC 5,026 16% 108 0% 877 182 09 3% 5% 16,000 N/A  N/A

Ngudn: BSC Research
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e Tang trudng phi bao hiém phi nhan tho ndm 2022 du phéng & mirc 10% dén tir: (1) mang bao hiém
strc khde phuc hoi tang trudng cao nhu trwdc dich va (2) mang bao hiém xe co gidi ¢ tang trwdng
nhe do doanh s6 ban xe mdy va 6 t6 chitng lai trong nlra cudi ndm 2022;

e Ty lé két hop tang trd lai trong ndm 2022, do ty 1é boi thuwdng va ty |é chi khac tang;

e M3t bang l3i sudt huy dong ting gilp ting doanh thu tai chinh;

e Dinh gid toan nganh d3 & mic cao (PB = 1.6x) so v&i qua khi va so vdi cac nganh tai chinh khéac;

e BSC giit quan diém TRUNG LAP d8i véi nhém nganh bao hiém trong nlra cudi ndm 2022.

Tang trwd'ng doanh thu phi bao hiém & murc hai chit s6. Téng doanh thu phi bao hiém phi nhan tho

toan thi trwdng trong 4 thang dau nam 2022 uwéc dat 22,254 ty VND (+13% YoY) — theo Hiép héi bao

hiém Viét Nam. Phan khuc bdo hiém sirc khde (chiém 31% téng phi bdo hiém cla nganh) ghi nhan ting
trwdng nhanh +17.9% YoY, phan khuc bao hiém xe co gidi (chiém 28% téng phi bao hiém cla nganh)
tang trwdng & murc +8.5% YoY.

Hinh 18.1: Tang trwé'ng doanh thu phi bao hiém Hinh 18.2: Ty trong doanh thu theo nghiép vu bdo
hiém
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Ngudn: IAV, BSC Research

BSC duy tri dw bdo ting trudng doanh thu phi gbc clia nganh bdo hiém phi nhan tho s& & mc 10%
trong nam 2022 dva trén:
e Tangtrwdng doanh thu phi bdo hiém sirc khde phuc hdi vé mirc binh quan 20% trudc dai dich.

e Doanh thu phi bdo hiém xe co gidi +6% YoY do doanh s6 ban xe & t6 cham lai trong nira cudi
nam 2022 do tinh trang thi€u chip trén toan cau va hét thoi gian gia han chinh sach gidm 50%
|& phi trudc ba, trong khi doanh s& bén xe may d3 b3o hoa tai Viét Nam.

Hinh 18.3: Doanh sd ban xe 6 tb tang trwéng nhanh trong Q1/2022 nhwng dang chirng lai
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Ngudn: VAMA, BSC Research
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Hinh 18.4: Tang trwd'ng doanh thu phi bao hiém sirc Hinh 18.5: Doanh s& ban xe may dan bao hoa tai Viét
khée cao hon trung binh nganh Nam
30%  26.7% 800,000
o, 600,000 6T7/2022 +3% Yoy
25% ) 20.2%
20% 18.3% 17.9% 400,000
15% 200,000 Covid 19
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BH strc khoe Toan nganh Q Q Q

Ngudn: IAV, VAMM, BSC Research

Thi phan cda cac doanh nghiép bao hiém phi nhan tho cé sw thay déi rd rét trong Q1/2022. PVI
(21.4%) vugt BVH (14.9%) dé leo 1&n vj tri dan dau thi phan, theo sau |a PTI (10.0%), BMI (7.1%) va
MIG (6.1%). Chién lugc clia cac cdng ty trong top 5 dwoc dinh hinh véi BVH gidm mé rong dé ting hiéu
qua hoat ddng, MIG va PVI tiép tuc tdng trudng va md rdng thi phan, trong khi BMI va PTI ngitng mé&
réng va duy tri mic thi phan hién tai, két hgp nang cao hiéu qua hoat dong.

Hinh 18.6: Thi phan bao hiém phi nhan tho (theo doanh thu phi bao hiém géc)

25%
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15% O O—

10% Q———ﬁ—_/_& —_—— —0— —0
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Ngudn: IAV, BCTC céng ty, BSC Research

Ty 1é két ho'p toan nganh giam nhe trong Q1/2022. Ty |1é két hgp cla nganh & mirc 96.1% (-50bps so
vdi cd ndm 2021), nhung hiéu &ng nay thudng chi mang tinh chat tam thoi do ty 1& két hop cé xu
hudng & mirc thap trong nlra dau ndm trudce khi tang trd lai trong nira cudi nam. BSC du bdo ty [& két
hop toan nganh sé tang trd lai trong ndm 2022 do:

e Tylé bdithuwdng cé xu hwdng ting khi hoat déng kinh té, xa héi trd lai binh thudng sau Covid lam
gia tang nghia vu bdi thudng.

e Ty lé chikhéctrong hoat dong kinh doanh bdo hiém tdng do mirc dé canh tranh gia ting trong thi
trwdng va viéc ddy manh phan khic bao hiém sirc khoe thuwong lam gia tang chi phi hoa héng ban
hang.

e Ty lé chi ban hang va quan ly doanh nghiép (SG&A) c6 xu huwdng gidm nh& xu hwdng chuyén déi
s8 clia nganh trong nhirng ndm gan day. Tuy nhién, ching t6i cho rang mdrc gidm sé khdng manh
nhu trong Q1/2022, do chi phi danh cho cac hoat déng dao tao, hdi nghi, héi thdo s& tang tré lai
trong nam 2022.
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Hinh 18.7: Ty 1é két ho'p toan nganh giam nhe trong Q1/2022
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Ngudn: BCTC céng ty, BSC Research

Lo'i nhuan tai chinh cha cac doanh nghiép bao hiém du bao ting nhe trong ndm 2022 nhe 13i suat
huy dong c6 xu hwéng tang. Phan I&n danh muc dau tv cla cac cdng ty bao hiém 13 tién glri ngan
hang va trai phi€u doanh nghiép (chi€m trén 80%). Do lam phat va xu hudng tang 13i suat clia céc ngéan
hang Trung wong trén thé gidi, BSC cho rang méit bang I3i suat huy dong s& ting nhe 0.5%-1.0% trong
nam 2022, gitp ting doanh thu tai chinh cla cac cdng ty bao hiém.

Hinh 18.8: Tién gli ngan hang chiém phan I&n trong Hinh 18.9: L3i suat huy déng ky han 12 thang d3 nhich

co’ cau danh muc dau tw cic cdng ty BHPNT téng tai nhiéu ngan hang
PVI I 8%
PTI ] 7%
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Ngudn: BCTC céng ty, BSC Research

Pinh gia cia nganh da & mirc cao du tang trwdng hiéu qua hoat déng khéng cao. Dinh gia (P/B) cla
nganh bao hiém d3 tdng manh trong ndm 2021 khi hiéu qua hoat dong (tinh theo ROE) dwoc cai thién.
Tuy nhién, ching t6i cho rang murc ting trudng ROE cla nganh thap hon nhiéu so véi cac nganh tai
chinh khac nhu ngan hang hay chirng khodn, va sé khong duy tri trong nam 2022 do khong con duwoc
hudng loi tir ty 18 boi thudng thap do dich bénh.
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Hinh 18.10: Pinh gia P/B nganh bao hiém d3 ting

manh va hién cao hon nganh ngan hang, chirng
khoan

BSC

Hinh 18.11: Hiéu qua hoat ddng (theo ROE) cia nganh
bao hiém thap hon cac nganh tai chinh khac
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Ngubn: Fiinpro, BSC Research

QUAN DPIEM DPAU TU - TRUNG LAP

Chung t6i khuy&n nghi TRUNG LAP v&i nganh bado hiém phi nhan tho trong ndm 2022 do (1) Doanh
thu phi bao hiém gdc tang trwedng manh sau dich; (2) Ty |é két hop toan nganh tang khi hoat déng kinh
t&, xa hoi tré vé binh thuwdng; (3) Mat bang I3i suat tang gitp tdng doanh thu tai chinh va (4) Pinh gia

da & murc cao.

Hinh 18.12: U'éc tinh KDKQ mot s6 doanh nghiép nganh Bao hiém phi nhan tho

LNST
2022 9% YoY
(ty VND)

Ma DTT 2022 EPS 2022

(VND/cp)

CK  (ty VND)

BMI 3,792 5% 247 -2% 2,253
PVI 4,655 15% 938 6% 3,821

MIG 3,327 25% 256 14% 1,559

fw fw 2022

Gia
muc

~

tiéu

P/B  ROA ROE Gia ngay
2022 09/08/2022

132 1.4 3% 10% 29,650 32,900 11%
119 1.2 3% 11% 45,400 52,300 15%
16.0 2.1 3% 13% 25,000 N/A N/A

Ngudn: BSC Research
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e Nganh xay dung dan dung trén da héi phuc tir mirc nén thap, tuy nhién ky vong vao chu ky tang
trudng méi gap nhiéu thach thirc;

e Mua cao diém trién khai thi cong va diém roi lgi nhuan vao 2023;

e Co hdindm 2023 dén tir nganh Xay dung ha tang;

e BSC duy tri quan diém TRUNG LAP d&i véi nganh Xay dung.

NGANH XAY DUNG DAN DUNG

Nganh xay dung dan dung trén da hoi phuc tir mirc nén thap, tuy nhién ky vong vao chu ky méi

gap nhiéu thach thac

Tang truwdng cda nganh xay dwng dan dung mang tinh chu ky va ¢6 tinh twong quan cao véi sy tang

trwdng clia ngudn cung bat dong sdn thwong mai. Ching toi tin rang nganh xay dung s& phuc hoi (1)

tlr mirc nén thap, (2) gid VLXD d3 c6 chiéu hudng gidm nhiét va (3) thi cong cac dy an khéng thé

trién khai trong ndm 2020-2021. Tuy nhién, trong béi canh cac ch( dau tu dang gap phai nhiéu van

dé vé dong tién va ty 1& hap thu du an thap, cdc nha thau sé ddi mat rdi ro cao vé trich 13p du phong

khoan phai thu khé doi trong nam 2022.

Mua cao diém trién khai thi cdng va diém ro'i loi nhuén roi vao 2023. Hau hét gia tri backlog cao cua

cac cdng ty xay dung déu dén tir cac HD duoc ky két vao thoi diém cudi ndm 2021. Theo danh gid cla

chiing toi, ton tai do tré tir luc ky két gdi thau va trién khai thi cdng vi dich bénh trong hai ndm 2020-

2021 ciing khién cac thu tuc khéc cha cac du an BDS nhuw GPMB, phap ly... bi gidn doan.

Gid trj backlog cao cla cac cong ty xdy dung nho vao (1) gid tri HD ky mdi trong nam 2021 phuc héi

va (2) dich bénh trong ndm 2021 lam gidn doan dén céng tac thi cdng xay dung va phan I&n cong

viéc/gia tri HD dugc day sang ndm 2022. Ching t6i cling lwu y rang gia tri backlog dot bién hién tai

phan nhiéu dén tir viéc cadc dw dn BDS bi don lai trong hai ndm 2020-2021. Do d6, tién d6 ky két

cac hop déng méi van can duoc tiép tuc theo d&i thém bén canh tinh hinh trién khai céc dy an.
Hinh 19.1: Ngudn cung cin hd tai HCM xudng thap Hinh 19.2: Gi4 tri thuwc cia nganh Xay dwng twong

nhat ké tir 2015 va dwoc dw bao sé hdi phuc manh quan cao v&i ngudn cung bat dong san.
mé 2022-2023.

———
33,888 T 100 300,000 1082% | I 15%
i iy g Ve \ I
25,000 10 60 ' 0:26% 7 o) I
' | 150,000 5%
20,000 ~—— 40 ln/q Lq |
15,000 | f | l 100,000 [ ' [} B | .
51000 I AR :I I i 20 50,000 |I 1 K ! e
"o [ BRI | 0 o ! : I : -5%
coloocogloooloooNA sla o ololc o olo o
SNSSSQ8SSNSSQQ S S8 8 9SS SN A
mmmm Ngudn cung chao ban (cdn) S6 dy an BN Gid trj nganh xay dung (ty VND)

Tang trwdng (%YoY)

Ngudn: CBRE Ngudn: GSO
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NGANH XAY DUNG HA TANG GIAO THONG

Co hdi cia ndm 2022-2023

Dau ndm 2022, Chinh phl d3 thong qua géi hd tro phuc hoi va phat trién kinh t& lén nhat tir trudc
dén nay véi quy mé 347,000 ty VND tap trung gidi ngan trong hai nam 2022-2023, trong dé gan
113,850 ty VND (khodng 1/3 gid tri ca gobi) sé chi cho phat trién két cdu ha tang. Cac doanh nghiép
xay dung ha tang s& 13 d6i twong hudng loi truc ti€p tir chwong trinh ddy manh dau tu cdng nay
(Xem chi tiét tai Bdo cdo dau tw céng lan 3). Tuy nhién, gidi ngdn vén NSNN cta BO GTVT Iy ké
672022 twong ddi cham, dat 17,200 ty VND (dat 34.2% k& hoach dwoc TTCP giao ndm 2022) chu yéu
vi khé khdn do ngudn VLXD tai cdc du an, bién dong gia VLXD va thoi tiét khéng thuan loi.

Theo k& hoach cia B6 GTVT, ndm 2022 sé kh&i cong 38 du 4n va hoan thanh 30 dy &n, trong 1H2022
d3 c6 6 dy 4n 100% k& hoach, 6 dy dn hoan thanh thu tuc va khéi cong va d3 hoan chinh cac thd tuc
dd diéu kién phé duyét cho 25/32 dy &n (bao gdm 12 du 4n cao t&c Bac Nam).

Hinh 19.3: Tién d6 cac dw an Cao toc Bic — Nam (giai doan 1)

Cao toc Bac — Nam

Tinh trang (tinh dén cudi T6/2022) Hoan thanh du kién
(Giai doan 1)
Cau My Thuan 2 55.7% Pap ng k& hoach T12/2023
Phan Thiét - D3u Gidy 51.0% Cham 0.57% T12/2022
Vinh H3o - Phan Thiét 45.2% Cham 0.65% T12/2022
Cam Lam - Vinh Hao 17.9% Cham 1.3% T3/2024
Nha Trang - Cam Lam 32.8% Pap ng ké hoach T9/2023
Cam L6 - La Son 90.7% DPap tng ké hoach T9/2022
Cham tién d6 vi chua tim dwoc ngudn vén
Dién Chau - B3i Vot 9.5% tin dung, d3 g& bd nuat that tin dung vao T5/2024
T2/2022
Nghi Son - Dién Chau 42.2% DPap tng ké hoach T17/2023
QL45 - Nghi Son 44.5% Cham 1.76% 2023
Mai Son - QL45 67.0% Cham 2.3% T12/2022
Cao B - Mai Son 100.0% Dap tng ké hoach T1/2022

Ngubn: B6 GTVT, BSC Research téng hop

Hinh 19.4: Cao t6c Bic — Nam va cac nha thau Xay dwng dang chu y

BSC

Dng Dang - Tra Linh (2022-2025)
+HHV: N/A

Hirs Nghi - Chi Ling (2022-2024)
+ HHV: 7,609/8,743 ty VND Cam Lam - Vi
+ HHV: 538/
Mai Som - QL4S (2021-2023)
+VCG: 2,498/12,111 ty VND

QLAS - Nghi Som (2021-2023)
+VCG 5,534 ty VND

Dién Chau - BSI Vot (2021-2024)
+ C4G: 1,911/13,338 tj VND

My Thudn - Can Tho (2020-2023)

+ C4G: 407/4,826 ty VND

©2021 Tomlom Moot Tomiom.

Ngudn: B6 GTVT, BSC Research téng hop Ngudn: B6 GTVT, BSC Research téng hop
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Hinh 19.5: Tong ho'p cac nha thau cac dw an Cao tdc Bic — Nam va tién do thuc hién

Dv an ha tang

Tinh trang (tinh dén cudi T6/2022)

MIEN NAM

Cao t6c Trung Lwong - 81
My Thuan km

Puong lién cang CMTV

Cao t&c Bién Hoa - 53.7
Viing Tau Gb1 km
Cao t6c Long Thanh - 24
D3au Gidy m& réng km
Cao t6c Bén Lirc- Long  57.8

Thanh km

Metro 1 (B&€n Thanh -
Tham Luong)

Metro 2 (B&n Thanh -

Sudi Tién)
Cao t6c HCM - TDM - 68.7
Chon Thanh km
MIEN BAC

Metro s6 2A - Ha Noi
(Cat Linh-Ha bong)

Vanh dai 2 - Ha NGi

Vanh dai 1 - Ha NGi

Metro s6 3 - Ha Noi

Cao t6c Tuyén Quang -

Phu Tho
Cau Vinh Tuy 2 - Ha
Noi
Nha may Nhiét dién 600
Thai Binh 2 MW
1200
Nhiét dién L Pha 1
iét dién Long Phu MW
2120
Nhiét dién S6ng Hau 1
iét dién Séng Hau MW
Vanh dai 4 - Ha NoOi —
km

21,000

2,605

19,600

11,505

31,320

43,757

47,800

24,275

18,000

9,400

7,700

6,500

3,271

2,540

41,000

29,500

72,000

90,400

Cll,
béo

C4G

D3 hoan thanh

GP2-Cau Phudc An khdi cong vao thang Q3/2022
Duoc thdéng qua cdp vén dau tu 17,837 ty VND

Trién khai vao Q3/2022

Quéc hdi théng qua phuong én von diéu 18, du 4n duoc
tai khdi dong

Ti 1& ban giao mét bang dat hon 83%
Hoan thanh 91% téng khdi lwvong, dang thyc hién thi
céng phan co dién

Binh Duong d3 thong qua nghi quyét thi cong dy an va
b6 tri ngan sdch GPMB (314 ty VND)

b3 dwa vao hoat dong

D3 hoan thanh trén 70% khéi lwgng dy én
Pau tu hoan chinh 4.71km/7.21km. Phan con lai dang
tap trung giai phdng mat bang

Tré tién d6, khéi lwong thi cong clia cac nha thau mai
chi dat 74,36%

Hoan thanh 98,5% GPMB, d3 chi trd béi thudng dat
91,2%, d& ban giao MB duwgc 20,548 km/28,93km.

Hoan thanh hon 50% khéi lvong du 4n, vuot tién dé
Pat hon 93% k& hoach, T6 1 da dua vao van hanh

Cham tién d6 hoan thanh
Tién d6 hoan thanh 99.66%. T6 1 va 2 d3 dwa vao van
hanh

P3 dat dwoc quyét dinh dau tw Dy 4n thanh phan 3
(PPP). Téng d3u tu 56,536 ty VND

Ngudn: B6 GTVT, Bé Xy dwng, B6 KH-PT, BSC Research téng hop
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Chung t6i nhan thay su quyét tdm cha Chinh phi va céc dia phuwong trong viéc trién khai dau tuv ha
tang khi (1) ra sodt, loai cdc nha thau yéu, chdm tién d, (2) theo dai sat sao tinh hinh gidi ngan dau
tu cong tai cac dia phuong, (3) thudng xuyén kiém tra tién d6 dé kip thoi dwa ra nhirng giai phap.

QUAN DIEM DAU TU - TRUNG LAP

Chung t6i duy tri ddnh gid TRUNG LAP dd&i véi nganh xay dung du ting trudng tich cwc tir mirc nén
thap vi (1) rdi ro trich 1ap du phong ng phai thu khéi doi cao; (2) cac chu dau tu gép khé khdn anh
hudng dén tién do thi cong; (3) gia thanh VLXD d3 ha nhiét nhung van & murc cao va (4) diém roi lgi
nhuan tir 2023.

Hinh 19.6: U'é'c tinh KDKQ mdt sé doanh nghiép nganh Xay dwng

LNST
DTT2022 % 2022 EPS 2022 ROA ROE Gid ngay Gia
5 % YoY muc Upside
(ty VND)  YoY (ty (VND/cp) 2022 09/08/2022 ¢
VND)
CTD 17,142 89% 293 11x 3,690 173 0.6 2% 3% 63,800 84,300  32%
cTi 1,014 33% 98 N/A 1,625 95 08 2% 8% 15450 24,600  59%
ol 2,019 -29% 969 N/A 3,662 58 06 3% 12% 21,100 31,000  47%

Ngudn: BSC Research
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e BSC cho rang trién vong nganh Phan bdn trong quy 3 ndm 2022 kha quan dwa trén: ky vong (1) Gia
ban duy tri & mirc cao svck va (2) san luong tiéu thu cung gid Ure cdi thién so véi quy 2.

e Chién su Nga — Ukraine ti€p dién dong thoi Nga va Trung Qudc tiép tuc dp dung céc bién phap han
ché xuat khau cho t&i hét ndm 2022 hd tro gia Ure thé gidi neo & murc cao.

e BSC didu chinh quan diém tir KHA QUAN thanh TRUNG LAP d8&i v&i nganh Phan bén trong nira cudi
nam 2022.

Gia Phan bén d3 ha nhiét trong quy 2, tuy nhién van duy tri mirc cao so v&i nam 2021

Sau khi tao dinh vao thang 4, gid Phan bdn cé xu hudng diéu chinh nhe trong thang 5 va dot ngdt giam
manh trong trong nlra cudi thang 6 13 do: (1) Trung Quéc ndi ldng chinh sdch cho phép xuat khau Phan
bén trd lai khi cao diém mua vu tai Trung Quéc d3 qua va (2) Nga khéng ap han ngach han ché xuat
kh3u trong thang 6 déng thoi qudc gia nay déng thoi ddy manh xuat khau sang thi trudng An D6 va
Nam My vdi gid ban thap hon 30% mat bang gia thé gidi.

Dién bién gid Phdn bdn trén thi trwong qudc té va trong nwdce quy 2/2022:

= Thé gidi: gid Ure thé gidi tao dinh hoéi cudi thang 3 va budc vao giai doan diéu chinh, tai ngay
30/06/2022 gid Ure giao dich quanh nguéng 515 USD/tan (-12% MoM) tuong &ng giam 44% tir
dinh va 34% so v&i dau nam.

* Trong nudc: dién bién twong tu gid Ure thé gidi, sau khi tao dinh trong thang 4, gia Ure ndi dia
duy tri xu hudng gidm. Gia Ure giao dich cudi thdng 6 dat 14,650 VND/kg tuwong (rng mirc giam
20% tlr dinh, gidm -9.3% so vdi thang trwdc va giam 15% so vdi hdi dau nam. Tuy nhién muirc gid
thap cudi thang 6 van cao hon +22.6% YoY so v&i cung ky ndm 2021.

Hinh 20.1: Dién bién gid Phan bén ndi dia Hinh 20.2: Gia trung binh cac loai Phan bén tir 2019 -

(VND/kg) 6T/2022 (VND/kg)
20,000 18,000 16,980
Ure, Apr-22
17.500 17,100 15,000

\J 11,679
12,000

15,000
9,000
Ure, Jul-22
12,500 6,000
10,000 3,000
0 SN % 0 0
R A S
NPK

Kali
2019 2020 w2021 672022

Ure

Ure e N PK Kali

Ngudn: Agromonitor, BSC Research

Gia trung binh cac loai Phan bdn trong 6 thang dau nam van duy tri mdc cao so véi ndm 2021. Cy
thé, gia Ure trung binh nlra dau nam 2022 dat 16,980 VND/kg, cao hon 45% so vdi trung binh nam
2021.
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Nhu ciu Phan bén ndi dia sut giam trong quy 2 do ngwei dan khé chdp nhan mirc gia Phan bén cao
Nhu ciu tiéu thu Phan bén cé xu hudng gidm svck trong quy 2 do: (1) gid luvong thyc (gid gao) neo &
murc thap svck va phuc hdi chdm déng thoi (2) mua cao diém bon phan vu Heé thu (giai doan thdng 4
—thdng 5) gid Phan bén duy tri mdrc cao khién ndng dan gidm lvong st dung Phan bon.

Cu thé: gia gao lién tuc gidm va tao day vao hdi cudi thang 3 dau thang 4, khoang 384 USD/tan trong
khi d6 gia phan Ure tao dinh vao thang 4/2022, khoang 930 USD/tan. Diéu nay khién néng dan bd lua
do tréng lta khdng cé lgi nhuén, nhat 1a ngudi trong lta thué d3 trd dat cho cha rudng.

Ky vong nhu cdu Phan bén phuc héi trong quy 3/2022 — mua vu chinh trong ndm

Gia gao 5% tam Viét Nam hién dang giao dich quanh ngudng 412 USD/tan (-5.5% YoY), tuy nhién d3
hoi phuc so véi viing ddy thang 3/2022 (~384 USD/t4n — tuong (rng mirc ting 7.2%) va tiép tuc cai
thién so vdi thang trudc (+1.3% MoM), déng thdi duy tri mirc cao hon so v&i dau nam (+2.3%so vdi
dau ndm).

BSC ky vong gid gao 2H/ 2022 s& dugc hd tro bdi: (1) do dnh hudng xung dot véi Nga nén Ukraine
khong xuat khau lta mi, kéo theo gia cac loai ngili céc va lvong thye cao khién khach hang chuyén sang
mua gao cla cac nwdc chau A, trong dé cé Viét Nam va (2) nhu cau thu mua gao dy tri¥ cla nhiéu
quéc gia tang cao trudc lo ngai cudc xung dot Nga — Ukraine khién gid lwong thwe tdng phi ma.

V&i ky vong giad gao cai thién, BSC du kién gia gao phuc hoi sé thuc day dién tich gieo cay lta vu Pong
Xudn (vu chinh trong nédm) va ho trg cho nhu cau Phan bén, dit biét a Ure.

Chi phi san xuat Phan bén neo & murc cao ho tro gia Phan béon khong giam sau

Nguyén liéu chinh san xuat Ure bao gbm: than da (Trung Qudc), khi tu nhién (cac khu vue con la(1) va
amonia (NHs). Trong d6, gia khi tu nhién va amonia cé xu hudng ti€p tuc tdng cao con gid than da tai
Trung Qudc d3 ha nhiét, tuy nhién van neo & mirc cao so véi cling ky 2021. BSC ky vong gid cac nguyén
liéu sdn xuat Phan bén chinh duy tri & mic cao s& ho tro gia Phan bon trong quy 3/2022.

Trung Quéc d3 tién hanh céc bién phdp nham ha nhiét gia than tai quéc gia nay nhu: (1) giam thué
nhap khau than vé 0% tlr thang 5/2022 dén thang 3/2023 va (2) ting cwong di try than bang ngudn
nhap khau than tir Nga véi murc gid chiét khau manh so vdi gid than thé gidi (do cdc Iénh trirng phat
ddi vdi than dd, Nga chuyén hudng xuédt khéu sang Trung Quéc, An D). Hién tai gia than tai thj trudng
Trung Qudc d3 diéu chinh khoang 20% so v&i dinh hoi gitra thang 6 — sau khi qudc gia nay ddy manh
nhap khau than cta Nga, tuy nhién gia than hién tai van cao hon +45% so v&i dau ndm.

Gia khi ty nhién va amonia tang manh do xung d6t gitta Nga — Ukraine. Do cac |énh trirng phat, Nga
ti€n hanh gidm manh lugng khi d6t cung cdp cho EU khién gia khi dét tdng manh, dac biét 13 khu vuc
Chau Au. Gia khi ty nhién tai Chau Au d3 tiép tuc ting 36% MoM va 379% so v&i dau ndm va chua cé
dau hiéu dirng lai khi xung dot Nga — Ukraine duy tri cing thang.

Hinh 20.3: Dién bién gia than Trung Qudc tir Hinh 20.4: Gia khi tw nhién, gia Amonia tai My va Chau
T1/2022 dén nay Au
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BSC duw kién KQKD quy 3/2022 nganh Phan bén sé duy tri kha quan nho ky vong (1) gid ban Ure duy
tri & murc cao svck; (2) san lwong tiéu thu va gia Ure ndi dia cai thién so véi quy 2 va (3) chién sy Nga
— Ukraine tiép dién dong thoi Nga va Trung Qudc tiép tuc ap dung cac bién phap han ché xuat khau
Phan bén cho téi hét ndm 2022 s& |3 cac yéu t6 ho tro gid Ure thé gidi.

Yé&u t6 can theo ddi: Nha nuédc dang nghién clru dp thué VAT véi Phan bon véi mire thué suat 5%, viéc
ap thué sé tic dong tich cuwc 1én cdc DN san xuat Phan bdn, khi dwoc hoan thué ddi vai nguyén liéu
dau vao.

QUAN DIEM DAU TU - KHA QUAN

BSC digu chinh quan diém tir KHA QUAN thanh TRUNG LAP d&i véi nganh Phan bon trong nira cudi
nam 2022 dua trén ky vong (1) gid ban Ure duy tri & mirc cao svck; (2) nhu cau tiéu thu Phan bén cung
gia Ure cai thién so vdi quy 2 va (3) chién sy Nga — Ukraine tiép dién dong thoi Nga va Trung Qudc tiép
tuc ap dung cac bién phap han ché xuat khau cho téi hét nam 2022.

Hinh 20.5: U'é'c tinh KDKQ mdt s& doanh nghiép nganh Phan bén

LNST Gia

Ma DTT 2022 2022 %Yoy EPS 2022 ROE Gia ngay

muc Upside

CK (tyVND) YoY VND/c 2022 09/08/2022 ..
(ty VND) (ty VND) (VND/cp) /08/ tidu

DPM 20,182 58% 5548 78% 14,032 35 15 33% 43% 48,700 63,100 30%

DCM 14,528 44% 3,102 70% 5860 57 18 28% 36% 33,300 40,200 21%

Ngudn: BSC Research

DGi v&i nganh Hoéa chat, trong sau thang cudi ndm 2022, BSC cho ring toc do tang trudng van sé duy
tri nh& mirc nén thap ndm ngoai. Tuy nhién, t6c dé tdng chdm dan so vdi nlra dau ndm 2022 do rui
ro gia cac loai hang héa déu dang diéu chinh

D6i v&i DGC, BSC cho rang trong sdu thang cudi ndm 2022, gia cac sdn pham xuat khiu cé rdi ro diéu
chinh so véi nlra dau nam do (1) Gid Phan bén thé gii (Urea, DAP) gidm anh hudng dén cdc mat hang
Phan bén cia DGC (DAP, MAP) va (2) Gid phdt pho gidm do dau ra cta phét pho la Phan bén dang ¢
xu hudng gidm. Tuy nhién, BSC cho rang, nhu cau chip (phuc vu cho thiét bj 5G) va xu huwéng san xuat
xe dién (phuc vu cho pin) s& hd tro gia Phot pho vang khéng gidm manh.

DGi vai CSV, BSC cho rang nira cudi ndm 2022 gip thach thire gid ban gidm so véi nlra dau nam do gia
Xut Trung Quéc d3 cé sy diéu chinh. Tuy nhién, gid dau vao (Luu huynh) gidm ciling ¢ 3nh hudng tich
cwe d6i vdi chi phi cha doanh nghiép.

Hinh 20.6: U'é'c tinh KDKQ mdt sd doanh nghiép nganh Hoa chat

Gia
muc Upside

tieu

Ma DTT 2022 % YoV EPS 2022 ROE Gia ngay

CK (ty VND) (VND/cp) 2022 09/08/2022

DGC 14,954 64% 6,594 158% 16,900 5.6 3.1 21% 26% 95,200 114,000 20%

csv 1,805 24% 356  85% 8,000 59 1.7 17% 21% 47,400 51,000 8%

Ngudn: BSC Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy ctua Céng ty C6 phdn Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng dworc xdy dung
dé cung cdp theo yéu céu cta bt ky té chirc hay cd nhén riéng 1é nao hodc cdc quyét dinh mua bdn,
ndm gitr chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn cia Bén bdo cdo
nhw Iad nguén tham khdo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dy bdo va quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang déu tw va phat trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin nay Id hoan todn chinh xdc va khéng chju bét ky mot trach nhiém
ndo déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc sir dung todn bé hay mét phén néi dung cla bén bdo
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dwa trén sy cdn nhdc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay
déi ma khéng cén bdo trudc. Ban bdo cdo ndy cé bén quyén va la tai sén cia Céng ty C6 phdn Chirng
khodn Ngén hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng
¢é s déng y cta BSC déu trdi lugt. Bat ky ndi dung ndo cda tdi liéu ndy ciing khéng duoc (1) sao chup
hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (2) duoc cung cép néu khéng duoc sw
chép thudn cda Céng ty Cé phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel:  +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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