Trién vong TTCK Viét Nam
202022

Yéu t6 cd ban lén ngoi

Chung tdi diéu chinh ving diém hdp ly chi s6 VNIndex thdi diém cudi nam 2022
xudéng 1,680 diém (giam so véi du bao 1,760 diém dua ra trong bdo cdo nam 2022).
Cu thé, chlng téi diéu chinh giam P/E muc tiéu 2022 ctia VNIndex xudng 16.5 [an
(tU 17.5 1an), cling nhu ha dy phdng tang tridng EPS binh quan cac doanh nghiép
trén san HSX xudng 15.1% (tU mdc 15.7%) dé phan anh 1 s6 rdi ro vi mé gia tang.

Xu hudng di ngang ctia TTCK Viét Nam sé tiép tuc kéo dai véi cac nhip tang/giam
dan xen trong Q2/2022 khi cac yéu to rdi ro (FED tang l3i suat, xung dot Nga-
Ukraine, lam phat, l3i suat tang...) va thuan Igi (kinh té trong nudc phuc hoi, géi
kich thich kinh té cGia Chinh ph, stic khoé cac doanh nghiép niém yét dugc cai
thién...) dan dinh hinh. Dién bién thi trudng sé cé su phan héa ré nét, dong tién
quay vong va tim dén nhém nganh dugc hudng Igi tif cac diéu kién vimo. Vé téng
thé, chiing téi than trong véi dién bién thi truGng trong quy 2 khi cac yéu té ruiro
c6 phan chiém uu thé, tuy nhién duy tri danh gia cac nhip diéu chinh cua thi
trudng la cd hoi dé nha dau tu tich luy cé phiéu ky vong su khdi sac cla thi trudng
trong ntfa sau 2022.

Chung tdi vu tién lva chon cac doanh nghiép hudng lgi tif dau tu cdng va da hoi
phuc ctia nén kinh té (xem thém phan V), bao gom:

— Nhém ban [é, dac biét [a hang tiéu dung khong thiét yéu (MWG , PNJ)
— Nhém ngan hang (VCB, BID, CTG, MBB, TCB...) vGi ky vong cau tin dung
tang trudng cao, ng xau dudc hoan nhap khi doanh nghiép phuc hoi hiu covid
trong b&i canh cac ngén hang da chl dong trich ldp 8 mlc cao

— Nhém doanh nghiép BDS nha & (VHM, KDH, NLG, DXG ...) va BDS KCN
(KBC, NTC, IDC...) s& hitu quj dat ndm gan cac du 4n trong diém

— Nhém doanh nghiép vat liéu xay dung (HPG, DHA...) va doanh nghiép thi
cbng ha tang, giao thong thong minh (LCG, ELC, ITD...) hudng Igi tu dau tu cong
— Nhém doanh nghiép san xuat, xuat khdu nhu dét may, thly san tiép tuc
hudng |gi véi ky vong hoat ddng san xuat binh thudng trd lai va nhu cau tiép tuc
phuc hdi (MSH, STK, ANV...)

Trong nam 2022, BS phan phéan tich doanh nghiép clia ching toi danh gia tich cuc
déi vai trién vong cac nganh Bbs khu cong nghiép, ban |é, thuy san, ngan hang, bat
déng san, dau khi, cong nghé thong tin, dién, (chi ti€t vé trién vong nganh xem thém
& phan Vi cta bdo cdo).
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TTCK Viét Nam giam nhe vé diém sé
trong khi thanh khoan tang manh
so védi cung ky

Biéu d6 1. Bién ddng chi s6 VNIndex

KB SECURITIES VIETNAM

I.  Triénvong TTCK 2022

TTCK Viét Nam di ngang, giam nhe trong quy 12022 trong béi canh cac yéu té
rui ro ngoai bién gia tang lién quan dén dong thai tang |3i suat [an dau tién sau
hon 2 ndm cua FED tai ky hop thang 3, xung dot dia chinh tri Nga - Ukraine,
trong khi cac yéu té trong nudc cling khong thuén |gi lién quan dén sy kién dau
gid Thi Thiém, ap luc lam phat trong nudc I6n dan. DU véy, trién vong tich cuc
cta nén kinh t&, cling nhu tang trudng |gi nhudn cac doanh nghiép niém yét
trong ndm 2022 [a yéu t6 hé trg quan trong gilip thi trudng tranh khéi cac nhip
diéu chinh sdu. Tinh cho ca quy I, chi s6 VNIndex giam -0.4% vé diém sé, trong
khi gia tri giao dich binh quan phién tang 1.6 [an so v3i cung ky.

Bi€u d6 2. Bi€n dong P/E nhom ASEAN4
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Ngudn: Bloomberg, KBSV

Dong tién trong Q2 kha ndng cao ¢
xu huéng gidm nhe so véi miic nén
cao cudi nam 2021, dadu nam 2022
nhung nhin chung van cao hon so
v@i cung ky.

Ngudn: Bloomberg, KBSV

Mdc du gia tri giao dich tang manh so vdi quy lién trudc nhung dong tién luan
chuyén cé tinh tap trung han trong bai canh thi trudng chung di ngang va cé sy
phan héa manh giita cdc nhém c6 phiéu thay vi xu hudng ting chung nhu trong
giai doan 2020-2021, trong d6 nhém nganh thu hat dong tién la nguyén vat
liéu, hda chat, thay san (Bi€u d6 3) ... do gia hang hda tang trong boi canh nhu
cau hdi phuc va anh hudng bdi cing thang gilta Nga va Ukraine. Trong Q2,
chlng tdi cho rang dong tién s& cé xu hudng gidm nhe so véi mdic nén cao cudi
nam 2021, dau 2022 trong bai canh dong tién bi rdt ra dé phuc vu hoat déng
san xuat kinh doanh khi nén kinh té van hanh trd lai. Du vay, mic nén 3i suat
du bdo du tdng nhe nhung van duy tri & mic thap cung stic hap dan clia kénh
dau tu chlng khoan so vdi cac kénh dau tu khac (vang, USD, bat dong san...) &
thai diém hién tai giip thanh khoan thi trudng trong quy 2 khé giam manh va
nhin chung van cao han so vdi cling ky.
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Biéu db 3. Gia tri giao dich theo thiang cdc nhém nganh Biéu db 4. Tudng quan Vn-index va dong tién theo loai NPT
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Ngudn: Fiinpro

Thi trudng Viét Nam dang dudc
dinh gia hgp ly trong tudng quan
vGi qua khi va cac thi trudng trong
khu vuc

Ngudn: Bloomberg, Fiinpro

Xét vé mat dinh gid, vdi viéc thi trudng gan nhu di ngang ti ddu nam, P/E clia
chi s6 VNIndex duy tri 8 mdc quanh 17 lan tai thai diém 31/3, tudng ducng muc
dau nam, cao han so vGi mic binh quan 2 ndm gan nhat 16.2 [an va  muc
trung binh so vdi cac thi trugng trong khu vuc (Biéu dd 2). Ching téi cho rang
day la muc P/E hgp i cla thi trudng trong bi canh hién tai khi cac yéu to ruiro
(FED tang 3i suat, xung dot Nga- Ukraine, lam phat, l3i suat tang...) dan xen
v@i cd hdi (kinh té phuc hoéi, doanh nghiép niém yét tang trudng manh, gbi kich
thich kinh té caa Chinh phu...).

So sanh tuong d6i cac chi sé clia VNIndex véi nhdm cac thi trudng trong khu
vuc, TTCK Viét Nam duy tri dudc sic hap dan trong tuong quan so sanh P/B vdi
ROE (Biéu d6 5), trong khi tugng quan P/E vdi ting trudng EPS binh quén 3
nam gan nhat & mdc hgp ly (Bi€u do 6).

Biéu db 5. Tudng quan P/B, ROE cac thi trudng Biéu do 6. Tudng quan P/E, ting trudng EPS cac thj truéng
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vung diém hgp ly cia chi sé
VNIndex thgi diém cudi nam la

Ngudn: Bloomberg, KBSV

D&ivéi du bao trién vong TTCK tif nay dén cudi nam, chling t6i ha du phdng
tang trudng EPS binh quan cac doanh nghiép trén san HSX xudng 15.1% (#/

1,680 diém mic 15.7% trong bdo cdo chién lugc 2022) d€ phan anh 1 s6 rui ro vi mé gia
tang. (xem thém phan Il. Hoat déng san xuat kinh doanh,.
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Cung vdi dd, ching t6i diéu chinh gidm mic P/E muc tiéu 2022 cla thi trudng
tU 17.5 1an (dua ra trong bao cdo chién lugc 2022)xudng 16.5 [an, phan anh lo
ngai gia tang vé cac rdi ro lién quan dén 13i suat, lam phat, bién dong TTCK
toan cau. Trong bdi canh nén kinh té dugc ky vong quay trd lai xu hudng tang
trudng sau giai doan chiu anh hudng bdi dich Covid, ky vong vao gdi kich thich
kinh té&, chinh sach tién té ho trg ciia NHNN, cung stic khoé clia cdc doanh
nghiép niém yét ti€p tuc dugc cai thién, du cé quan di€m than trong, ching toi
cho rang khdng c6 cd s dé ha miic P/E muc tiéu 2022 xuéng vung siu hon.
Theo d6, vung diém hgp ly ctia chi s6 VNIndex thai di€m cudi ndm 2022 bi diéu
chinh giam tu 1760 di€m (dua ra trong bdo cao chién lugc 2022) xudng 1,680
diém (upside 12.7% tU vung gia hién tai).

D6i vditrién vong TTCK trong quy 2, cac yéu t6 rui ro bat dinh ¢ phan chiém
uu thé lién quan dén xu hudng lam phat, |i suat, xung dot Nga - Ukraine va
dong thai tang di suat ctia FED tai ky hop thang 5, thang 6..., trong khi cac yéu
t6 ho trg vé mat cd ban tac dong chua di manh. Theo dd, chiing téi than trong
v@i bién dong thi trudng trong quy 2 vdi ky vong xu hudng di ngang sé kéo dai
v@i cac nhip tang/giam dan xen khi cac yéu té rdi ro/thuan Igi dan dinh hinh.
Cac nhip diéu chinh cda thi trudng trong quy 2 sé la ca hdi dé nha dau tu tich
lu§ c6 phiéu ky vong su khdi sac cta thi trudng & nifa sau 2022. Danh muc dau
tu tip trung & nhdm ¢d phiéu hudng Igi tUf boi canh vi mé, tang trudng Igi
nhuan cao (xem thém phan IV).

Bang 1. Cac yéu t6 chinh tadc ddng dén thi trudng trong ndm 2022 (xem thém phan IV cua bao cdo)

Yéu t6 thuan lgi

Miic dd tacdéng  Kha ning xay ra Y&u té rdiro MUc dd tac dong Kha nang xay ra

Lam phét, mdt bang |3i suat trong

Kinh té€ phuc hdi hdu Covid Cao L Manh Trung binh
nudc tang
Ky 1vqng g6i kich thich kinh té cda Chinh Trung binh Cao FIED tpat 'cﬂhat'quaﬂnh?nh ch|nt1' sach Cao Thap
phu tién té khién kinh té M§ suy thoai
Doanh nghiép niém yét duy tri téc dd tang N « 2 . . 8 N
Trung binh Cao Cang thang Nga - Ukraine leo thang Trung binh Trung binh

trudng lgi nhudn tich cuc

Ngudn: KBSV

Biéu db 7. P/E forward 2022 cic thi trudng

Biéu do 8. Bién dong EPS nhém ASEAN4
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Ngudn: Bloomberg, KBSV
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Ldi nhudn cac doanh nghiép niém
yét Q4 2021 duy tri da tang tich cuc
so véi cung ky nhd hoat dong kinh
té tiép tuc hoi phuc

KBSV ha du phéng tang truéng EPS
binh quan cac doanh nghiép trén
san HSX xudng 15.1% dé phan anh
156 rai ro vi mo gia ting

Bang 9. Loi nhuan Q4 2021 so véi cung ky

KB SECURITIES VIETNAM

Il.  Hoatddng san xuatkinh doanh

Thdng ké trén san HSX, téng |gi nhudn cac doanh nghiép trong quy 4 ting
trudng 10.3% YoY, trong khi doanh thu tang 16.9% YoY. Tuy nhién, néu khong
tinh khoan 6 d6t bi€n & VIC, tang trudng lgi nhudn chung dat 19.6% YoY. Két
qua tang trudng an tugng trén chi yéu dén tl viéc cac hoat déng kinh té dugc
khoi phuc trong quy 4, sau giai doan chiu anh hudng nang né bgi dgt bung
phat dich trong quy 3, nhd chién lugc “séng chung an toan” ctia Chinh phu
trong bdi canh ty |€ bao phd vaccine dat muc cao.

Trong d6, cac nganh dan dat da tang trudng la nganh hang tiéu dung thiét yéu
(+139% YoY), nguyén vt liéu (+53% YoY), hang tiéu dung khong thiét yéu
(+54% YoY) va tai chinh (+11.1%) nhd su két hgp ctia 2 yéu té la nhu cau tiéu
thu phuc héi va gid hang héa tang. Trong khi dd, cac nganh cé muc tang trudng
am la bat dong san (-46% YoY) chd yéu bdi khoan 16 I6n & ¢6 phiéu VIC, nhém
nang lugng (-35% YoY) do nhu cdu van thap han cling ky trong khi chi phi tdng
va nhém tién ich (-26%) do cac doanh nghiép nhiét dién bi giam cong suat.

Ching t6i ha dy phdng tang trudng EPS binh quan cac doanh nghiép trén san
HSX xuéng 15.1% (tu'muc 15.7% trong bao cdo chién lugc 2022), phan anh 1 s6
rai ro vi mo gia tang dén tuf cac yéu té nhu xung dot dia chinh tri Nga - Ukraine,
gia nguyén vat liéu tang, lam phat, |3i suat trong nudc tang, qua trinh giam quy
mo bang can doi ké toan va tang l3i suat ctia cac NHTW [6n trén thé gidi dugc
day nhanh. DU vy, day van la mlc tang trudng tich cuc dua trén cd s& nén kinh
té Viét Nam quay trd lai xu hudng tang trudng trudc dai dich nhd: (1) ty |é bao
pht vaccine cao gitp Viét Nam ti€p tuc thuc hién chién lugc song chung vdi
dich va ky vong tinh hinh dich bénh dan suy giam; (2) Chinh phu tiép tuc day
manh dau tu cong, cac gbi hd trg dudc trién khai va phat huy hiéu qua; (3) ky
vong mat bang 13i suat trong nudc ti€p tuc dudc duy tri 8 mic thap (du c6 tang
nhe & 1 s6 ngan hang nhd) nha chinh sach tién té hé trg ciia NHNN trong
1H2022. Trong d6, cac nganh dan dat xu hudng tang trudng (Biéu dé 12) la
hang hoéa tiéu dung khéng thiét yéu (+25.8%), cong nghé théng tin (+23.8%),
bat dong san (+18.3%) va tai chinh (+10.9% YoY).

Biéu d6 10. Doanh thu Q4 2021 so véi cung ky
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Ngudn: Bloomberg, KBSV
Ghi chd: phan nganh theo chuan GICS

Ngudn: Bloomberg, KBSV
Ghi chi: phan nganh theo chuan GICS
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Biéu db 11. Tang trudng EPS VN-Index giai doan 2016-2021 Bi€u d6 12. Tang trudng du phéng EPS 2022 cac nganh so vdi
nam 2021
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Ngudn: Bloomberg, KBSV Ngudn: KBSV
Ghi chi: phan nganh theo chuan GICS Ghi cht: phan nganh theo chuén GICS

lIl.  Chu dé dau tu va cac nhdm nganh hudng lgi
1. San xuatva kinh té phuc hoi

Chung t6i ky vong kinh té Viét Nam gitf da phuc hoi tU mic nén thap cta nam
2021 do tac déng cuia Covid nha: (1) Viét Nam da tiém gan 200 triéu liéu vaccine
COVID-19, trong d6 81.14% dan s6 dudc tiém bao pha it nhat 1 liéu vaccine (cu
thé ngudi tif 18 tudi trd 1én d3 tiém miii 1 dat 100%, miii 2: 98.7% va m{i 3:
38.4%, tré em trong dd tudi 12-17 tudi da tiém miii 1 la 99%, mi 2 1a 93.8%);
(2) Nén kinh té hoat dong binh thudng vdi chién dich "s6ng chung véi Covid" va
hoan toan md ctfa giao thudng, du lich quéc té tu ngay 15/3; va (3) Thuc hién
gdbi kich thich nén kinh t& 350,000 ty gitp thdc day qua trinh hoi phuc.

Theo d6, chling t6i du bao GDP Viét Nam 2022 sé tang trudng 6.3% (Xem thém
bdo cdo cdp nhat tinh hinh kinh t€ vimé quy 12022 - KBSV)

Biéu db 13. Ty lé tiém chang tai Viét Nam va cac quéc gia Biéu do 14. Viét Nam - G6i kich thich nén kinh té
tinh dén 12/03/2022 (%)

100 1 Ndi dung gbihé trg SG tién
80 T Nang cao nang lucy t& 60,000
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Ngudn: Bloomberg, KBSV Ngudn: KBSV

7 b KB Securities | VIETNAM



KB SECURITIES VIETNAM

V@i diéu kién kinh té thuan |gi nhu trén, ching t6i lya chon 5 nganh ky vong
hudng IGi Idn nhat tir yéu té nay, qua d6 tac dong tich cuc lén mat bang gid c6
phiéu trong phan con lai cia ndm 2022:

— Nganh ban lé, dic biét la hang tiéu dung khéng thiét yéu s&é dugc
hudng I9i (du bdo tang trudng EPS 2022 dat 25% YoY) tU viéc bd han cac quy
dinh gidn cach xa hoi va nhu cau tiéu dung phuc hoi. S6 liéu ti Téng cuc Thong
ké va Google Mobility cho thay téng mic ban [& hang hod va hoat dong di lai
dén cac trung tdm thuong mai, cong vién giai tri ghi nhan sy phuc héi nhanh
chéng khi cac quy dinh gidn cach dugc ndilong (biéu d6 15 va biéu do 16).
Trong dd, ching téi danh gia cao MWG (thi phan dién thoai con tiém nang md
rong thi phan nhé ma hinh ctfa hang mdi, chudi BXH héi phuc doanh thu/clra
hang), PNJ (héi phuc doanh thu mang trang stc ban & nhd nhu cau tang trd lai
va gia tang sé lugng clra hang md mdi).

Biéu db 15. Viét Nam - Google Mobility ndm 2020 - 2022 (%) Biéu do 16. Viét Nam - TGng muic ban lé hang hoa 2015 -2022
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Ngudn: Google, KBSV Ngudn: Tong cuc théng ké, KBSV

— Nganh du lich nhd viéc md clia toan bd hoat ddng du lich d&i véi ca
khach néi dia va khach nudc ngoai tu gitta thang 3, giam quy dinh nhdp canh
va ddy manh quang ba s& [a budc tién [n gilp nganh du lich va hang khong
khdi phuc sau 2 ndm déng bang (bi€u d6 17). Trong 2 thang dau ndm, nganh
du lich d3 c6 d3u hiéu khdi sac rd rét v8i téng s6 khach du lich néi dia dat
khodng 17.6 triéu lugt khach, téng thu tir khach du lich cling tang trén 300% so
vGi nam trudc. C6 phiéu dugc hudng Igi nhu HYN, VJC, AST, SCS,... Tuy nhién,
sau nhip tdng manh vifa qua, yéu to trién vong da dugc phan anh mot phan
vao gia cd phiéu, do d6 nha dau tu chi nén can nhac giai ngan khi gid cé phiéu
xuat hién nhip diéu chinh va dé ngd du dia tdng dt hap dan so vdi gia muc tiéu.
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Biéu db 18. Bi€u dé NPL va LLR cac ngan hang ndm 2021

(%)

KB SECURITIES VIETNAM

Biéu d6 17. Viét Nam - Van chuyén hanh khach 2021 - 2022 (triéu ngudi)
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Ngudn: Tong cuc Théng ké, KBSV

— Nganh ngan hang (VCB, BID, CTG, TCB, MBB, STB...) vGi ky vong cau
tin dung tang trudng manh trong nam nay (quanh 14%) nhg dinh hudng chinh
sach ho trg cia NHNN cling nhu cdu vén phuc héi ti phia doanh nghiép, ng xau
dugc hoan nhap khi stic khoé doanh nghiép phuc hoi trong béi canh cac ngan
hang da cha dong trich [3p 8 m{c cao trong ndm 2021 (Biéu d6 18). Xét trong 2
thang dau ndm, ting trudng tin dung d3 dat 2.52% YTD (cao hon han so véi
mUc cung ky 0.66% YTD). Bén canh dd, tang vén sé [a yéu té tac dong tich cuc
dén Igi nhudn ndm 2022 (biéu dd 19)

Biéu do 19. Viét Nam - Tang trudng tin dung 2021 - 2022
(%YTD)

LLR (trdi)) @ NPL (phai)
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Ngudn: Bdo cdo tai chinh cla cdc ngdn hang, KBSV

Ngudn: Ngan hang Nha nudc, KBSV

— Nganh bat déng san khu céng nghiép véi ky vong su phuc hdi cua
linh vuc cdng nghiép sé tiép tuc tang toc trong ndam 2022 khi cac trung tdm
céng nghiép [6n dén dan cong nhan tl cac tinh quay trd lai lam viéc, va cac
chuyén gia tu déi tac dén Viét Nam dé nghién clu, ky két hgp déng sau thai
gian thuc hién bién phap gidn cach xa hdi va dong clia dudng bay qudc té; két
hdp vé8i xu hudng chuyén dich chudi cung Ging van dang dién ra trong nhiéu
nam trd lai day. Cac doanh nghiép c6 quy dat san sang cho thué va quy dat mé
mdi I8n sé& 6 nhiéu du dia tang trudng nhu KBC, LHG, IDC...
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Bié€u d6 20. Viét Nam - 1IP, PMI giai doan 2017-2022
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Ngudn: IHS Markit, Téng cuc théng ké, KBSV

Biéu d6 22. Viét Nam - doanh nghiép dang ki mdi va quay
trd lai hoat dong 2021 - 2022

B Doanh nghiép dang ky thanh [ap m&i M Doanh nghiép quay trd lai hoat dong
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Ngudn: Bloomberg, KBSV
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Biéu do 21. Viét Nam - Thay déi viéc lam theo khu vic (% QoQ)

mNOng, l[dm nghiép vathdy san  m Cong nghiép va xay dung Dich vu
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Ngudn: Tong cuc thdng ké, KBSV

Bi€u d6 23. Viét Nam - FDI giai ngan va dang ki giai doan 2019 -
2022
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Ngudn: Bloomberg, KBSV

— Nhom doanh nghiép san xudt, xudt khau nhu dét may, thay san tiép tuc
hudng Igi vdi ky vong hoat ddng san xuat binh thudng trd lai, khdng bi gian
doan trong thai gian dai nhu nam 2021 va cau tu cac déi tac thugng mai l6n
ti€p tuc phuc hoi. Xét riéng trong 2 thang dau nam. Mg clia giao thuong
qudc té gilp cho gia tri xuat kh3u ting 10,2% YoY |én khoang 53,8 ty USD.
Cac mat hang truyén théng ghi nhan mdc tang trudng tich cuc trong 2 thang
dau ndm bao gom thay san (+50,7% YoY), xd sgi dét (+30% YoY), dét may
(+25,7% YoY) va gé va san pham tU go (+6,4% YoY). D&i vdi nganh dét may,
ching t6i vu tién doanh nghiép c6 Igi thé canh tranh va m& rong cong suat
nhu MSH va STK. D6i vdi nganh thay san, VHC, FMC, ANV, ... dugdc du bao
tang trudng manh trong nam 2022, trong d6 mUc tang dén tf ca san lugng

va gia ban.
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Biéu db 24. Kim ngach xuat nhap khau giai doan 2020-2021 Biéu db 25. Tang trudng xuat khau 2 thang clia cic mat hang
cht dao

X5t khu s Nh3p khdu —e—— CCTM 12 thang (phai)

9 WO WO WD W WD WD
IR\ ENUS RN GRS

S
\/\\/

Ngudn: Tong cuc thdng ké, KBSV Ngudn: Tong cuc hai quan, KBSV

2. Dautucong

Tai ky hop bat thudng via qua, Chinh phu da trinh Quéc hdi gdi chinh sach tai
khod, tién té nham kich thich phuc hoi va phat trién kinh t& xa hdi véi quy mé
350.000 ty dong (Biéu d6 26) thuc hién trong 2 ndm 2022 -2023 (trong d6 du
kién 42% sé& dudgc giai ngan trong nam nay).

Biéu d6 26. Cau phan géi kich thich kinh té& 350,000 ty

(Ty dong)
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100,000 +
80,000 +
60,000 +

40,000 T

20000 + I
0 ,J | | | -

Cds6ha |Ansinhxd| HOotrg (&1 | Dautu |HOtrgthud Giahan |HO trgviéc|Nhép khdu| Hatang | DI mdi

tangyté hoi suat | phattrién nha thué dat lam Vac xinva |vién thong,| cong nghé
két cau ha vattuy | internet
tang té,..
Giai phap tai khoa Gidi phap | Céc giai phap khac
tién té

Ngudn: KBSV téng hgp

Nhu vy, cac céng trinh dudng bo cao toc, cac du an giao thdng két néi tdi cac
khu vuc clfa ngd, cang bién va khu céng nghiép s& dudc b sung thém hon
103.000 nghin ty déng, bén canh ngudn von da dugc du kién phan bo trong ké
hoach d&u tu cong trung han 2021-2025 ctia Chinh Phu.

MOt s6 tin hiéu tich cuc vé tién dd giai ngan dau tu cong trong 2 thang d&du nam
da xuat hién vGi vén dau tu thuc hién ti ngudn von ngan sach Nha nudc thang
02/2022 udc dat 20,517 nghin ty dong (+9,9% yoy), lu§ ké 2 thang dau nam
2022 gia tri giai ngan udc dat 46,3 nghin ty dong (+10.4% yoy).
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Biéu db 27.T&c do giai ngan dau tu cdng YoY
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Ngudn: TCTK

Tién do giai ngan dau tu cong du
kién sé tang t6c trong nam 2022
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Bi€u d6 28. Giai ngan dau tu cdng qua cac ndm
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Ngudn: T

CTK, KBSV tang hgp

V@8i quyét tam cao cung nhiing dong thai quyét liét ctia Chinh phu, két hgp vdi
diéu kién vi mo thuan Igi khi nén kinh té dan md ctfa trd lai sau giai doan chiu
anh hudng ndng né bdi dai dich Covid-19 khién nhiéu dy an bi dinh tré, chiing
t6i cho rang dau tu cdng trong ndm nay sé tang téc so v4i mic nén thap nam
2021. Dy bao cho ca nam 2022, ching t6i uGc tinh tong gid tri vén gidi ngan udc
dat 473 nghin ty dong, tang 11.7% so v§i ndm 2021 va hoan thanh 90% ké

hoach dé ra.

Cac nhém nganh, doanh nghiép dugc hudng lgi tuf yéu té dau tu cong trong nam
2022 bao gém (Biéu do 29):
- Doanh nghiépthiconghatang, tap trung 8 nhém cé kinh nghiém trién khai
cac du an dau tu cong (C4G, VCG, LCG...), va nhom ETC, giao thong thong
minh (ELC, ITD).

- Nhoém doanh nghiép bat dong san nha & (VHM, KDH, NLG, DXG ...) va bat
ddng san khu céng nghiép (VGC, KBC, PHR, NTC, IDC) s& hitu qu§ dat nam

gan cac du an trong diém.

- Nhom doanh nghiép vat liéu xdy dung nhu thép, da (HPG, DHA...).

12
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Bang 2. Cic du an dau tu cdng trong diém

Dy 4n Quy md Téng dau tu (ty dong) Tién dd

Zzzfiy Qudc téLong Thanh giai 1180 ha 114,000 Giai phéng mat bang 50% va khdi cdng giai doan 1
11 dy an thanh pha é o .

L du an thanh phan tuyén cao toc 654 km 112,000 D3 ban giao 98%
Bac Nam
Noong san bay Tan Sdn Nhat va 9,000 NGi Bai dang sifa, Tan Son Nhat van hanh 1 phin
Cao toc Trung Ludng - My Thuan - 81km 21,000 Hoan thanh 1 phin
CanTho
Nha may Nhiét Dién Thai Binh 2 600 MW 41,000 Dat 86% ké hoach
Du an Nhiét Bién Long Phii 1 1200 MW 29,500 T6 mdy 1 van hanh quy 2/2021, t6 mdy 2 van hanh vao quy 3/2021
Dy an Nhiét Dién Séng Hau 1 2120 MW 72,000 T6 mdy 1van hanh thdng 10/2021, t6 may 2 van hanh thang 12/2021
Dy 4n Budng lién cang CMTV 2605 Giai doan 1 hoan thanh vao quy 4/2020

Giai doan 2 - Cau Phudc An vugt sdng Thi Vai khdi cong 2021

Dy &n cao téc Bién Hoa - Viing Tau Chuén bj 2021-2022, ya chon nha dau tu 2022 - 2023, giai phéng mit bang, tai dinh

giai doan 1 53.Tkm 19,600 cU 2022 - 2024, thi cdng xdy dung cong trinh 2024 - 2026.

Dy an mG rgng cao toc Long Thanh 24km 11,505 Bt dau thuc hign 2021

- Dau Giay Jchie

Dy an cao téc Bén Luc - Long Thanh 57.8 km 31,320 Giai phéng mat bang xong 98.9%

Tuyén vanh dai 4 - Ha Noi 110 km 90,400 Phé thu tudng ky quyét dinh thanh [@p Hoi dong tham dinh Nha nudc tham dinh bao

cdo nghién clu tién kha thi dy an

Ngudn: KBSV

Biéu d6 29. Nhém nganh hudng Igi tir dau tu cdng

Thi cdng ha tang C4G, VCG, LCG

ETC, giao thong thong

Hudng |gi tryc tiép minh

ELC, ITD

Vat liéu xay dung

Dau tu cong & gdi kich
thich kinh t&

B4t dong san KCN VGC, IDC, KBC, GVR, NTC

Hudng Igi gian tidp B4t dong san dan cu VHM, KDH, DXG, NLG

Logistics GMD, HAH

T T T T T T

HPG, HT1, DHA |

Ngudn: KBSV
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Nhém c¢8 phiéu hudng di tui gia ca
hang hoa tang ghi nhan mdc ting
manh trong quy |

KB SECURITIES VIETNAM

3. Xung dot Nga - Ukraine va lam phat

Theo s6 liéu cla Trung tdm thudng mai Quéc té (ITC), téng gid tri xuat khau cua
Nga va Ukraine ndam 2020 lan lugt la 337.1 ty va 49.4 ty USD, tudng dudng 2%
téng gia tri xuat khau toan cau. Cac mat hang xuat khau chinh ctia Nga bao
gdm Dau va khi tu nhién, Sat thép, phan bén, gb va ngii cdc. Trong khi dé, ngi
e, cac loai hat, dau tuf dong thuc vat la cdc mat hang xuat kh3u cha luc cta
Ukraine.

Xung dot Nga - Ukraine gdy gian doan ngudn cung khién gia ca cac mat hang
dau, khi tu nhién, phan bén, lia gao tdng manh la dong luc gidip nhém co
phiéu thudc cac nganh nay bt pha trong quy 1.

Bang 3. Cac mat hang xuat khiu chinh ctia Nga va Ukraine

STT Tén mat hang Téng gid tri xuat khau Téng gid tri xudt khau toan cau Ty trong Xép hang 2020
nam 2020 nam 2020
Nga
1 Dau, khi ty nhién 141,918.22 1,622,542.72 8.75% 3
2 Ngoc trai va cac kim loai quy hiém 30,360.38 716,683.60 4.24% 6
3 Sat thép 16,006.09 329,699.22 4.85% 5
4 Ngii c6¢ 9,340.48 119,378.89 7.82% 3
5 Go 8,196.11 134,090.92 6.11% 4
6 Phéan bén 6,995.41 55,560.71 12.59% 1
Téng 337,105.35 17,503,376.18 1.93%
Ukraine
1 Ngii c6¢ 9,417.29 119,378.89 7.89% 2
2 Sat, thép 7,690.48 329,699.22 2.33% 15
3 Dau md déng, thyc vat 5,759.57 102,150.89 5.64% 3
4 Quang, xi 4,420.74 254,624.28 1.74% 9
5 Hat va dau tU cac loai hat 1,842.44 109,983.45 1.68% 9
Téng 49,388.09 17,503,376.18 0.28%

Ngudn: ITC, KBSV

Thiéu hut nguén cung ho trg da
tang gia dau trong thdi gian qua

DU c6 mét sé tién trién trong vong dam phan gan day, kich ban cd sd ching toi
cho rang tinh hinh cing thang sé& duy tri it nhat trong nifa dau quy 2 va tiép tuc
tao dong luc tang gia cho nhom c6 phiéu hudng lgi thudc cac nganh nhu:

— Dau khi: Nga la quéc gia xudt khau dau mé 18n thi 3 trén thé gidi vdi
téng gia tri xuat khau dat 142 ty USD (tudng dugng ~9% tong gia tri xuat khau
toan cau). Viéc My va cac nudc dong minh thuc hién chinh sach ngting nhap
khau d&du mo va khi dét tir Nga s& khién ngudn cung dau mo trén thé gidi ngay
cang trd nén thiéu hut. V3i viéc kinh té toan cau phuc hoi tif Covid, hoat déng
di lai, van tai, giao thudng s& khdi sdc trd lai gilip trién vong tiéu thu dau dudc
du bao tang manh trong nam 2022, két hop tinh trang thi€u hut dau tu & cac
nudc xuat khau dau mo 8n, san lugng khai thac dau clia OPEC chua phuc hoi
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dudc nhu giai doan trudc dich Covid-19 bung phat, cung vdi xung dot va cdm
van kéo dai dy kién sé tiép tuc ho trg cho da tang clia gia dau trong ngan han.

Biéu d6 30. Ty trong kim ngach xuat khau cac quéc gia Biéu d6 31. Tang trudng xuat khau 2 thang sang cac quéc gia
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Ngudn: Bloomberg

Su gian doan trong hoat déng xuat
khau luong thuc va phan bon clia
Nga ciing nhu Ukraine thiuc day da
tang gia cia nhiéu loai thuong thuc
thuc pham

Ngudn: Bloomberg, KBSV téng hgp

— Lua gao va phan bén: Tong gia tri xuat khau ngii céc (lGa my, ngb,...)
cta Nga va Ukraine cong lai chiém hon 15% t&ng gia tri xut khau trén toan thé
gigi. Su dUt gdy ngudn cung lugng thuc tu hai nudc nay gay anh hudng nghiém
trong tdi an ninh ludng thuc trén toan thé gidi, dac biét & cac nudc nhu Ai Cap
va Thé NhiKy. Gia lia my da tang gan 10% trong mét thang trd lai ddy va hon
72% trong vong mot nam qua kéo theo da tang gia cda loai luong thuc khac
nhu gao, yén mach, lda,... va gia cac loai gia suc, gia cam nhu lgn, ga do chi phi
dau vao tang cao.

Bén canh d6, Nga ciing la quéc gia xuat khau phan bén diing dau thé gigivéi
13% t8ng ty trong xuadt khau toan ciu. Cac san pham xuat khiu chinh bao gom
khi ammonia (chiém 20% téng san lugng xuat khau toan cau), phan Ure (chiém
15%) va phan Kali (chiém 17%). Ngu6n cung phan bdn toan cau vén d3 chiu
nhiéu ap luc tir lénh cdm xuat khau clia Nga, Trung Quéc va Ai Cap dén hét quy
2/2022 nham dap (ing nhu cau tiéu thu trong nudc. Tac dong tiéu cuc tif cudc
tranh gilia Nga va Ukraine du kién sé lam tram trong thém tinh trang thiéu hut
phan bén va tiép tuc day gia ludng thuc thuc pham [én cao.

Nhu vy, trong kich ban gia ca hang hoa tiép tuc neo & mdc cao, ching t6i cho
rang upside tang gia 8 nhém cé phiéu dau khi (GAS, PVD, PVS...), nhém phan
dam hoa chat (DPM, DCM, DGC...), va nhom lda gao (LTG) la tuong ddi kha
quan nhd KQKD quy 2 tiép tuc ghi nhan tang trudng manh so vdi cung ky. Rui
ro § cac nhom c6 phiéu nay chd yéu dén tu viéc xung dét Nga- Ukraine ha nhiét
s6m han du kién va gia ca hang hoa dao chiéu giam.
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Biéu db 32. Gia tri nhap khau lia my tif Nga va Ukraine
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Biéu db 33. Dién bién gia phan bén
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Nguodn: ITC, KBSV téng hgp

Ngudn: Bloomberg

Bi€u d6 34. Dién bién gia cac loai ngii cdc
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Ngudn: Bloomberg

G chiéu ngugc lai, tdc ddng vé tdng thé clia xung dot Nga - Ukraine [én TTCK va
cac nganh khac phan nhiéu la tiéu cuc do: i) xung d6t Nga - Ukraine la yéu t6
kim hdm da phuc hdi ciia nén kinh té khi tac dong khién lam phat, |3i suat
tang, cling nhu thu hep khdng gian chinh sach ndilong tai khoa va tién té cla
Chinh phd va NHNN; i) nguon cung hang hda cd ban, néng san va nang lugng
thé gidi bi gian doan khién chi phi chi phi hoat déng ctia cac doanh nghiép tang
manh nhu cac doanh nghiép dét may, thay san, than, chan nudi, van tai, hang
khong...;iii) nhu cdu tiéu dung tai cac quéc gia d6i tac thugng mai chinh cla
Viét Nam la M§ va EU déu cé xu hudng suy giam do chiu anh hudng truc tiép tu
cudc chién tranh, cé thé khién da tang trudng doanh thu clia cac doanh nghiép
xudt khau c6 thi phan In & cac thi trudng nay cham lai.

Théng ké qua kh cling cho th3y lam phét (do bang CPIyoy) va P/E clia
VNIndex cé méi tuong quan chat ché trai chiéu (Biéu d6 35). TTCK Viét Nam
thugng tang manh nhat cac giai doan lam phat & mdc thap nhu cac nam 2007,
2009 va 2021, trong khi ngudc lai thudng ¢ xu hudng diéu chinh & cac thai
diém lam phat ¢ mdic cao nhu cadc ndm 2008, 2011 va 2020.
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Biéu do 36. Ty trong kim ngach xuat khiu cac quéc gia
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D6i vdi du bao lam phat 2022, trong kich ban ¢d s& xung dot Nga - Ukraine ha
nhiét vao ntfa sau quy 2, lam phat binh quan du bao tang 3.8% YoY. Py cling la
yéu té chinh khién chiing t6i ha dy bao P/E VNIndex thai di€m cudi ndm xudng
16.5 [an (tur 17.5 dua ra trong bdo cdo ndm) va sé tiép tuc theo doi, cap nhat.

Bi€u d6 35. Viét Nam - chi sd CPI (% YoY) va PE

CPIYoY (phai) PE Vnindex (trai)
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Ngudn: Téng cuc hai quan, KBSV

Biéu d6 37. Tang trudng xuat khau 2 thang dau ndm sang cac

272022 quéc gia
mAn Do HDai Loan HanQuéc M Hoa Ky W Malaysia
0 -
W Nh3t Ban mThailan Trung Quéc EU m Khac 250%
200%
0,
16.25% 2-39% 6930 o
100%
483% 18.60% 50%
0%
-50%
3.99% )
2.81% -100% = B )
Hoa Ky EU AnDo  NhatBan  Trung  Thailan Han Quoc
33.76% 6.56% Quéc
3.88%
Ngudn: Téng cuc hai quan, KBSV Ngudn: Tong cuc théng ké, KBSV
Biéu db 38. Nhap khau rong cac mat hang nang lugng va hang héa 2 thing dau nam
(triéu USD)
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Ngudn: Téng cuc hai quan, KBSV
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TTCK My ¢6 xu hudng tang diém
trong 1 nam dau tang 3i suat

TTCK ddi mat vdi rii ro diéu chinh
manh trong trudng hop FED nang
13i suat qua don dap

KB SECURITIES VIETNAM

IV. Yéuto can theo doi
FED nang lai suat

Viéc FED bat dau qua trinh that chit chinh sach tién té, sau hon 2 ndm ndi long
dé ho trg nén kinh té d6i phé vdi dich Covid-19, la mét trong nhiing yéu té ¢
tac dong l8n dén TTCK thé gidi cling nhu TTCK Viét Nam. DGi vdi van dé nay,
ching t6i phan tich tif 2 goc do:

— Tac dong gian tiép thong qua dnh hudng dén nén kinh té ciing nhu
thi trudng ching khoan My:

Trong kich ban lac quan, dii liéu thong ké qua kh( cho thay TTCK My tang di€ém
4/5 [an trong 1 nam sau lan nang [&i suat dau tién cla FED v8i mdc tang trung
binh 12% (Biéu d6 39), va nhiéu kha ndang dgt nang 3i suat nay cling khdng
ngoai l&. Diéu nay cé thé dudc ly giai bdi méi trudng kinh t& My thudng trén da
tang trudng manh tai thGi diém Fed nang (i suat. Theo dd, mic tang trudng Igi
nhudn cla cac doanh nghiép niém yét di dé€ bu dap cac tac dong tiéu cuc ti
viéc ldi suat tang.

Biéu do 39. Bién ddong chi s6 S&P500 trudc va sau 1 nam FED bat dau nang l3i suat

Nam 1994 Nam 1999 Nam 2004 Nam 2016

Nam 1987

O O O O O = = = = = e

-250 -200 -150 -100 -50 0 50 100 150 200 250

Ngudn: Bloomberg, KBSV
Chd thich: T =0 la thdi diém Fed nang 3i suat [an dau tién

Trong kich ban than trong, ¢4 nhiing lo ngai cho rang trong b&i canh nén kinh
té M§ hién dang chiu nhiing tadc dong tiéu cuc tu sy |3y lan cta bién ching
Omicron cung vdi gia xang dau tang cao nhat trong 1 thap ky trd lai day, viéc
FED nang |3i suat qua don dap dé ddi phé véi lam phat cao ky luc cé thé khién
xu hudng phuc héi ctia nén kinh té bi dao chiéu va budc vao thgi ky suy thoai.
Lich st cho thay (Bi€u dd 40), mdi khi khi dudng Igi suat trai phi€u Chinh phd
10 ndm cham trendline giam dai han, chi s6 S&P500 thudng c6 xu hudéng diéu
chinh sau d6 do cac lo ngai vé tang trudng kinh té (nhu cac giai doan nam 2000,
2008,2018...). Thai diém gilta quy 1 vUia qua, thi truGng chiing khoan M§ cling
d3 trai qua mdt nhip diéu chinh 10% ti viing dinh ngan han khi |3i suat TPCP
tang vugt mdc 1.9%. Hién tai dudng |gi suat trai phi€u 10 ndm van tiép tuc tang
do tin hiéu vé viéc nang l3i suat manh tay cta FED trong thai gian t8i. Ching t6i
nhan dinh thi trudng c6 thé déi mat vai rdi ro budc vao mét nhip diéu chinh
manh khi [3i suat dudc nang lén tiém can vung 2.8-3%.
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Bi€u d6 40. Bién dong trai phiéu Chinh phd M§ 10 nam, 13i suat FED va chi s& S&P500

6000 T S&P 500 Fed fund rate 10 yr Govt bond r 10
F 9
5000 -+ K
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Ngudn: Bloomberg, KBSV tdng hgp

Biéu do 41. S6 liéu viéc lam va ty (& that nghiép My Biéu do 42. Chi s PMI cua My
(%) Nonfarm payroll ~ —e— Unemployment rate 80 T
7T - 800 70 +
°7 | | /—M/\’W
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Nguén: Bloomberg, KBSV Ngudn: IHS Markit
Tuy nhién, kich ban lac quan van 3 thgi diém hién tai, chling toi thién vé kich ban lac quan khi ma trén thuc té
dudc ching tdi danh gia cao haon cac s6 liéu kinh t& M§ déu phat di tin hiéu tich cuc. S& liéu viéc lam cla Cuc
dua vao s6 liéu viéc lam cling nhu Thong ké Lao ddng My cho thay s6 lao ddng tham gia vao nén kinh té trong
mdi trudng kinh doanh dudc cai thang 02/2022 tang thém 678,000 lao dong, cao hdn mic du bao. Ty (& that
thién nghiép theo d6 giam xuéng 3.8%, mUc thap nhat tinh tu thoi diém bung phat

dich Covid, cling vi mUc tang tién luong 5.8% yoy phan anh tinh trang lac
quan cta doanh nghiép vao tinh hinh kinh doanh. Khao sat cia IHS Markit cho
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Dién bién tang gia cua déng USD chi
c6 tac ddng han ché |&n tinh hinh vi

mo cua Viét Nam

Biéu d6 43. EM Money Flow Index 2010-2022

KB SECURITIES VIETNAM

thay s6 lugng daon dat hang tang cung tinh trang chudi cung ing dugc cai thién
gitp cho chi sé Nha quan tri mua hang (PMI) cia My tang [én m(ic 57.3 trong
thang 2. Téc d6 tang trudng GDP quy | ciia My dudc Bloomberg Economic
Insight dy bao & mdic 3.4% YoY.

— Tac dong truc tiép dén kinh té va dong von dau tu vao Viét Nam
thong qua bién ddng vé ty gia:

Viéc FED that chat chinh séach tién té trong qué kh( thudng khién dong USD
manh [&n, khién cho déng ndi té cac qudc gia mdi nGi mat gia, kéo theo dong
von dau tu bi rdt rong va nghia vu tra ng nudc ngoai gia tang. Tuy nhién, Viét
Nam & thgi diém hién tai da & 1 vi thé thuan |gi hdn nhiéu dé d6i phé véi ap luc
ti ddng USD manh &n nhg nguén cung ngoai té déi dao dén tU FDI, va kiéu héi,
trong khi tinh trang nhap siéu thang 2 du kién s6m dao chiéu do doanh nghiép
hién dang tang cudng nhap khau nguyén vat liéu phuc vu cac ké hoach kinh
doanh. Bén canh d6, du trit ngoai hoi trong nudc cling dang & mUc tucng déi
an toan (Biéu d6 45). Trén thuc té, bat chap dién bién manh [&n clia dong USD
tu gitta 2021 cho dén nay, ty gia trong nudc van dang dién bién tuong déi én
dinh (Biéu d6 46) va hoan toan nam trong tam kiém soat ciia NHNN.

Viéc dong USD tang manh thdi gian qua da phan nao phan anh ky vong chinh
sach tién té that chat cia FED va bién déng trong thdi gian tdi dudc du bdo sé
can bang han, két hgp véi cac diéu kién vi md clia Viét Nam trong bdi canh hién
tai, rui ro ty gia tang manh (I8n hdn 2%) tU nay dén cudi ndm khong dugc danh
gia cao (Xem thém Bdo cdo vimé Q2 2022 - KBSV}, qua dd cac tac dong cta sy
kién nay dén tinh hinh vi mé cling nhu dong von vao TTCK la tugng doi han
ché.

Biéu dd 44. Xuat nhap khau Viét Nam 2021-2022
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Nguén: Bloomberg, KBSV tdng hgp

Ngudn: TCTK. KBSV téng hgp
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Bi€u d6 45. Dy trif ngoai héi Biéu d6 46. Dién bién ty gia
120,000 + Ty gidtrung tdm -=------- Ty giatran
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Ngudn: Bloomberg, KBSV Ngudn: Fiinpro KBSV

Nhu vy, qua 2 géc dd danh gia gian ti€p va truc tiép, chling tbi cho rang tac
dbng cla viéc FED nang 3i suat dén TTCK Viét Nam la khong dang ké, trif khi
diéu nay tac dong khién kinh t&é My suy thodi va TTCK toan cau sut giam. Trén
thucté, s6 liéu théng ké cho thay VNIndex ghi nhan mdc tang diém kha tich cuc
vao mai giai doan that chat chinh sach tién té cla Fed (+218% trong giai doan
2003-2006 va +57% trong giai doan 2014-2018) (Bi€u do 47).

Biéu db 47. Bi€n dong VNIndex va cac giai doan chinh sach tién té cla FED

VNINDEX Fed fund rate
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Ngudn: Bloomberg, KBSV téng hgp
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V. KBSV Top picks va danh muc mau quy 2

Bang 4. KBSV Top picks
. Gia muc tiéu Gia hién tai Tlém Tang trudng |gi nhudn thuan ROE P/E
STT Ma CP nang
VND VND téng gia 2020 2021 2022F 2020 2021 2022F 2021 2022F
1 HLD 68,300 48,500 40.8% -2.1% -79.5% -55.8% 16.6% 3.4% 34.4% 63.7 138.6
2 VHM 105,600 75,800 39.3% 16.0% 38.1% 12.0% 35.6% 35.2% 2.0% 8.4 75
3 THG 119,500 88,000 35.8% 56.6% -23.0% 64.6% 37.6% 25.3% 28.9% 10.8 6.6
4 PVT 34,400 25,700 33.9% 1.2% 0.5% 30.4% 11.2% 10.0% 13.5% 12.6 7.6
5 CTG 43,100 32,450 32.8% 45.2% 3.3% 48.9% 16.9% 15.9% 22.7% 11.1 7.4
6 TCB 65,600 49,550 32.4% 23.0% 46.4% 18.2% 18.4% 22.0% 20.6% 9.6 8.7
7 DPR 112,700 85,100 32.4% 10.7% 123.2% -24.0% 1.7% 17.0% 13.1% 8.2 10.1
8 VNM 105,700 80,900 30.7% 6.5% -5.4% 3.6% 35.0% 30.3% 32.0% 16 15.3
9 HPG 56,700 45,100 25.7% 78.2% 155.6% -11.5% 25.1% 46.0% 25.0% 59 6.6
10 VPB 44,700 37,200 20.2% 26.1% 10.2% 38.6% 21.9% 16.5% 16.8% 14.1 10.2
11 DHA 66,200 55,500 19.3% 44.7% -8.2% -1.3% 24.1% 20.1% 17.9% 9.1 9.2
12 PNJ 129,100 110,500 16.8% -10.4% -3.8% 38.9% 21.8% 18.3% 22.0% 24.4 17.5
13 GAS 125,000 108,300 15.4% -34.0% 11.0% 19.8% 15.9% 17.1% 21.5% 239 18.3
14 MWG 168,200 145,800 15.4% 2.2% 25.0% 38.7% 28.4% 27.3% 31.0% 21.2 15.2
15 FPT 122,000 107,000 14.0% 13.1% 20.9% 19.7% 20.0% 21.7% 24.1% 22.4 18.7
16 DXG 52,600 46,600 12.9% -109.2% -1016% 28.6% -5.4% 10.3% 14.0% 23.9 13.5
17 NLG 63,200 56,400 12.1% -15.6% 73.8% 19.7% 12.9% 10.6% 12.0% 17.5 8.5
18 BID 48,000 43,500 10.3% -15.5% 50.1% 36.2% 9.2% 13.1% 16.2% 20.9 14.8
19 KBC 65,000 53,100 22.4% -69.3% 198.2% 546.4% 2.1% 5.8% 27.1% 28.1 6.7
Ngudn: KBSV
Bang 5. Danh muc dau tu mau
Lgi < )
M3 ml:iifiéu nh:ién PE:‘:ZZ Tf:ii%%z;g Ludn diém d3au tu b;‘i)n:;o
vong*

- FPT tiép tuc dat ké hoach tang trudng tham vong trong ndm 2022 v4i ting trudng cla ctia
cac thi trudng Bic A, M§, Chau Au va Dong Nam A [an lugt dat khodng 20%, 33%, 25% va 25%.
FPT 122,000 14% 16.00 20% - FPT ki vong tang trudng CAGR 3 ndm khong thap hon 30%, trong dé ndm 2022 LNTT ki vong EPT
tang trudng 50% vGi dong luc tif chuyén dai s6.
- Mang gido duc dau tu duy tri téc dd tang trudng manh trong 2021 vé doanh thu (+93.3% yoy)
bat chap tac dong cua dich Covid-19.
- TGDD/PMX déu dat tang trudng duong trong 2021 bat chdp anh hudng ndng bdi Covid trong
quy 3. Ky vong gia tang thi phan tif cac clfa hang nho 1é hau Covid
MWG 168,800 16% 12.70 11% - BHX dat EBITDA dudng toan cdng ty ~hoan thanh muc tiéu ndm 2021. Nam 2022, BLD dat
muc tiéu ¢4 |gi nhudn bén viing vao cudindm
- K&hoach ban 20% vén BHX cho ddi tac trong ndm 2022
- Chét lugng tai san diing dau hé théng vdi ty [€ ng xau thap nhat va ty (€ trich [dp du phong
cao th(i 4 hé théng, qua dé giam ap luc trich lap trong ndm 2022
- Ki vong tang trudng tin dung cao trong ndm 2022 vdi déng luc hdi phuc ctia nén kinh té
- Ki vong IPO TCBS trong trung - dai han
- K&t qua kinh doanh phuc hdi manh sau cac thang 6 lu§ ké trong Q3/2021
- két qua kinh doanh cta PNJ trong nam 2022 sé& tiép tuc phuc hdi manh, ddc biét la mang
PNJ 129,100 17% 17.90 2% trang sutc ban & khi két qua kinh doanh phu thudc I8n vao viéc céc clfa hang dugc md clia.
- Kivong s8 lugng ctfa hang m& mdi ciia PNJ Gold trong ndm 2022 s& nam trong khoang tif 20-
40 clta hang tuy thudc vao tinh hinh dich bénh dién bién trong ndm. Nh3 dé, ky vong doanh
thu mang trang stic ban (& tang trudng tlf 30-35% YoY tif mdic nén thap.
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TCB 65,600 32% n.a n.a
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- Vinhomes ti€p tuc duy tri vi thé dan dau phan khic BDS nha & vdi thi phan trong phan khic
cdn hd & tat ca cac phan khic trong giai doan 2016-2Q2021 [én tdi 25%, cao hdn so v8i doanh
nghiép diing th( 2 la 3%. Vinhomes hién dang s hitu quy dat én t&i 164 triéu m2 san.

VHM 107,800 42% 7.59 22% - Chidng t6i udc tinh, Vinhomes s& hoan thanh viéc ban hang tai ba du an trong ndm nay. Ba

<
-
=
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_20220215.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_20220221.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_2Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_2Q2021.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_2021117%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_20222103.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VHM_Baocaocapnhat_20210922.pdf
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dy an méi dy kién s& dugc ma ban trong ndm 2022 v8i phan I8n la cac san pham thap tang c6
tiém nang tang gia t6t. Téng gia tri hgp dong ky méi trong ndm 2022 va 2023 dat khoang 88
nghin ty VND (+11%YoY) va 98 nghin ty (+11%YoY)
- Két qua kinh doanh duy tri da tang trudng trong cac ndm tdi. Ching tdi udc tinh Igi nhuén
sau thué nam 2022 dat 43,466 ty VND (+11%YoY).

- Dy &n Hudland Binh Giang c6 t8ng dién tich han 44 ha véi tdng miic dau tu khoang hon 900
ty dong, du kién khdi cong va mg ban trong ném 2022.

HLD 68,300 41% 143.90 53% - HLD dang nghién c(tu va duy kién dau tu 3 khu dd thi tai Yén Bai vdi téng dién tich hon 60ha.
Trong d6, khu dd thi mdi phudng Hgp Minh cé dién tich quy hoach 24.5ha, khu d6 thi méi
phudng Bong Tam dién tich 3.93ha va khu d6 thi Yén Ninh véi dién tich |én dén 32ha.

- Chiing t6i cho rang HLD s& duy tri mc trd cé tdc hap dan trong giai doan 2023-2026 khi dy
an Hudland Binh Giang ghi nhan Igi nhuan.

T
=
o

- Qua trao déi cta ching tdi véi phia KBC, cdng ty dy dinh s& md ban 50 ha dat thugng pham
trong 2022 vdi gid 20tr/m2. V8i udc tinh téng mUic dau tu ha tang can bé thém vao khoang
5,000 ty cho toan khu, ching t6i cho rang KBC cé thé ghi nhan Igi nhuan gdp 7,000 ty tif 50 ha
nay.

- LUi ghi nhan hach todn 6 ha kdt Phic Ninh d& nhan dat coc 2022, déng thsi md ban 10 ha
giai doan tiép theo trong ndm tGi.

- Dang dam phan dé xin thém quy dat tai Hung Yén hon 300 ha va tai Hai Dugng hon 1,000 ha.
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KBC 75,000 41% 24.40 309%

- Ki vong CASA dugc cai thién, hd trg duy tri NIM véi chinh sach zero fee vdi VietinBank Ipay
cung du dia CASA con rong md
TG 43,100 33% 5.52 50% - Ap lyc trich 1ap dy phong thdp trong ndm 2022 do d& day manh trich l&p trong 2021, trong cT6
dé trich [ap 90% déi vding tai cd cau thay vi trai déu ra 3 ndm, ty |é bao phti ng xau dat 180.4%,
cao thr 5 hé théng ngan hang.
- Thoa thuén ddc quyén kéo dai 16 ndm vdi Manulife, dy kién ghi nhan 5 triéu USD upfront fee
trong 1Q2022

- Dy &n Akari City ddng thé vao 2/2022 va chuan bi m& ban vao 3/22 1a mét trong nhiing dy dn
trong diém cta NLG. Dy 4n dugc ki vong ddng gbp 4,900 ty vao doanh s ban hang clia NLG
vao nd m 2022-2023
NLG 63,200 12% 16.65 16% -Trong ndm 2022, Nam Long duy kién sé& tiép tuc ban hang tai cac dy an Mizuki, Akari (giai doan NLG
2), Southgate, Can Thd va lzumi City. Ching t6i udc tinh, cdng ty ban dudc 3,712 san pham
(+68Y0Y) v3i tong gia tri dat 13,753 ty VND (+56%YoY)
- Lgi nhudn ndm 2022 dudc hd trg bdi 360 ty VND Igi nhuén tai chinh tif chuyén nhugng 50%
dy 4n Paragon Dai Phudc.

- DXG s& md ban lai dy an trong diém la Gem Riverside trong quy 2/2022 (chdm nhat la quy
3/2022) véi gia ban mdi vao khoang 80tr/m2, cao hon so vdi mUic gia mg ban [an dauvao nam
DXG 51,200 10% 21.51 19% 2018 la 30-32tr/m2 DXG
- Dy 4n Gem Premium tai TP Thu Duc cling dang trong qua trinh lam lai quy hoach chi tiét
1/500 va c6 thé md ban trong thdi gian tdi
- Quy dat ngay cang dugc md rong vdi dién tich hién tai dat khoang 4,200ha trong d6 30-40%
la quy dat sach sdn sang dé mg ban

* Loi nhudn ky vong tinh theo gid dong cua ngdy 31/3
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaongan_HLD_20220310.pdf
https://www.kbsec.com.vn/pic/Service/KBC%20Update%204Q2021_18022022%20(2).pdf
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VI. Triénvong nganh

Bat dong san Triénvong Tichcyc
) M3 tiéu biéu: VHM, KDH,

NLG, DXG

Dai dich Covid 19 cung véi cac khé khan trong van dé cap phép du an da anh
hudng tiéu cuc tdithitrudng BDS nha & tai ca Ha Noiva Tp. H6 Chi Minh. Sé lugng
can hd md ban va tiéu thuy trong ca ndm 2021 chi bang khoang 50% so vdi giai
doan 2015-2019. Diém tich cuc la ty | tiéu thu/md ban méi tai TP HCM van &
mUc cao, dat khoang 74%, trong khi d6 tai HN chi dat 47%. M{c gia ban tai HN
ghinhdn mlctang cao nhattrong5nam qua dat khoang 12%YoY va tang khoang
3%YoY tai HCM. Mot s6 khu vuc nhu Gia LAm, Tp. Thi Bldc va mot sé tinh lan can
nhu Hung Yén, Quang Ninh, Dong Nai, Binh Dudng, Viing Tau ghi nhan mic tang
gia tét va cé giao dich séi ddng. Phan khic nha phé/biét thu van duy tri su soi
dong vdi muc tang gia tot véi mdc tang 12%VYoY & Ha N&i va 18%YoY & TP HCM
nhd nhu cau cao.

Chlng t6i nhan thay ké tir quy 4/2021 va trong quy dau ndm 2022, nhiéu chd dau
tu da nhanh chéng ddy manh viéc ban hang nhu tai du an Mizuki Park (Nam
Long), Celesta Heights (Keppel Land va Phd Long), Metropole Thi Thiém
(SonKim Land),... cing v8i dd la 1 sé du an trong ndi d6 dudc khdi dong lai nhu
Gem Riverside (Pat Xanh)

Luan di€ém dau tu déi véi nganh BDS trong quy 2/2022 la (1) Ddy manh dau tu
cdng véi 1 56 du &n 18n nhu cao téc Bac - Nam, san bay Long Thanh, cac truc
giao thong ndi TP HCM véi cac tinh thanh 1an can va thong tin vé cac dé an quy
hoach vung ven tao su s6i song cho thi trudng va thuc day gia nha dat qua do
kich thich nhu cau dau tu BDS; (2) Khgi dong lai va day manh ban hang tai cac
du an trong n6i d6 TP HCM; (3) L&i suat tudng déi thap va lam phat c6 dau hiéu
tang tdc cling thic day nhu cau vay von mua nha hodc dau tu BDS.

Nhiing doanh nghiép c6 quy datsach [6n vGi day dl phap ly va c6 cd cau tai chinh

an toan, tién d6 ban hang kha quan la cac cc héi dau tu dang chd y, tiéu biéu la
cac co phiéu VHM, KDH, NLG, DXG.

BJ phan phan tich doanh nghiép - KBSV
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Bé't aﬁng Sén Trién vong: Tich cuc
) M3 tiéu biéu: KBC,PHR,

khu Cﬁng NTC, IDC
nghiep

Trong2 thang dau ndm, dong von FDI da cho thay su hdi phuc. Téng vén FDI thuc
hién dat 4.42 ty USD, tang 7.8% so vdi cung ky nam 2021. Chlng toi ki vong dong
von FDI sé tiép tuc phuc hoi khi Viét Nam hién la 1 trong 6 nudc cé ty |€ bao phu
vaccine cao nhat thé gigi va Viét Nam da ndi lai cac chuyén bay quéc té ké tu
thang 2/2022 va cong nhan ho chiéu vaccine ciia mot sé quoc gia, diéu nay gilp
cac chuyén gia nudc ngoai va nha dau tu sang Viét Nam thuan [gi han.

Vé trién vong trung han, nganh BDS KCN Viét Nam dudc hudng Igi nhg (1) Cac
hdp dong thuong mai tu do (FTAs) dugc ky két; (2) Viét Nam [a diém dén tiém
nang cho cac cdngty muén rgi khdi Trung Quéc nhd chi phinhan congva gia cho
thué dat thap hon so vdi khu vuc; va (3) Dau tu cong dugc ddy manh véi nhiéu
du &n ha tang trong diém gilp tang két ndi gitfa cac vung, két néi Viét Nam vdi
quoc té cling la yéu té thu hat FDI trong tugng lai.

Mot s6 doanh nghiép BDS KCN dang chu y [a KBC, PHR, NTC, IDC. Pay la cac

doanh nghiép s& hitu quy dat thugng pham [8n, nam & vi tri thuan Igi tai cac tinh
trong diém la vé tinh san xudt quanh Ha N&i va Tp. HCM.

BG phan phan tich doanh nghiép - KBSV
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o N S ,
'D|en Trién vong;: TICh cuc

) M3 tiéu biéu: POW, NT2
REE, QTP, GEG, PC1

Luy ké 2 thang dau nam 2022, san lugng tiéu thu dién toan qudc da ghi nhan
mUc tang trudng tich cuc 6.1% YoY. Ching t6i ki vong san lugng tiéu thuy dién
thugng pham sé tiép tuc phuc hoi khiViét Nam cé ty 1€ bao phd vaccine cao, gbp
phan GDP trd vé mUc tang trudng ngang véi muc trudc dich. Trén cd sd nay,
ching t6i dy bao tang trudng san lugng dién clia nam 2022 sé dat mic 10.5%
YoY, mic tang trudng cao nhat trong 5 nam trd lai day.

Nganh dién ndam 2022 sé [a m&t ndm tich cuc, tuy nhién sé c6 sy phan hoa giita
cac nhém nguén phat do: 1) Pha La Nina dudc du bao sé két thic trong nifa cudi
nam 2022 sé khién tinh hinh thuy van kém thuan gi cho viéc huy dong tu cac
nha may thuy dién 2) Nhdm nha may dién gi6é hoan thanh va déng dién trudc
1/11/2021 sé tang trudng doanh thu tich cuc do déng gdp ca nam 2022 vdi gia
ban dién cao, cu thé la cac du an dién gid cia PC1, GEG, REE, ...; 3) CAc nha may
nhiét dién sé phuc hoi san lugng manh ti mdc nén thap ndm 2021 do dugc tang
cudng huy dong trong nam 2022 khi tinh hinh thuy van kém thuan lgi anh hudng
tdi cac nha may thuy dién, tir d6 tadc ddng tang gia ban trén thi trudng phat dién
canh tranh (CGM). Cac nha may dién than s€ ¢ uu thé canh tranh hon cac nha
may dién khi do gia than la nguyén vét liéu dau vao én dinh han mdc gia khi bi
anh hudng tU sy bién ddng cla gia dau thé gidi tang manh. Cac doanh nghiép
nhu POW, NT2, QTP sé dugc hudng Igi nhd xu hudng thay déi ¢d cau huy déng
nay.

BG phan phén tich doanh nghiép - KBSV
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C6ng nghé Trién vong,: Tich cuc
) M3 tiéu biéu: FPT, CMG

thong tin

Nam 2021, téng doanh thu cdng nghiép ICT dat 136.15 ty USD, tang 9.2% YoY
trong dé linh vuc phan cliing déng gép 121 ty USD. B Thdng tin va Truyén thong
du bao CAGR 4 nam tdi ciia nganh cong nghiép ICT dat 15.22% vdi dong luc tu
chuyén déi s6. B6 Thong tin va Truyén théng dat muc tiéu dén ndm 2025 c6
100,000 doanh nghiép cdng nghé sé tai Viét Nam, tang 56.25% so vdi nam 2021
dat hdn 64,000 doanh nghiép.

Tang trudng mang xuat khau phan mém van duy tri tang trudng tét cung s6 hdp
dong ki mdi gia tang nhd nhu cau vé gidi phap phan mém, chuyén déi s6 gia tang
nhanh trén thé gidi khi cac doanh nghiép phai tim kiém phugng an cai thién hiéu
suat kinh doanbh, tiét kiém chi phi trong giai doan dich bénh. Nhu trong truong
hgp ctia FPT, tinh dén hét thang 2/2022, doanh thu dich vu CNTT nudc ngoai tang
32.6% YoY va sé lugng hgp dong ki mdi tang 52.0% YoY.

Mang Vién Théng du kién tdng trudng én dinh véi dong luc ti tdng thué bao
internet bang thong rong khoang 8-10% va tang trudng ctia mang OTT TV khi
nhu cau giai tri théng qua OTT TV dang dan phd bién tai Viét Nam. Bén canh dé,
viéc phat trién internet bang thong rong di dong bao gom 4G-5G sé la budc di
doét pha cho cac doanh nghiép vién thong.

Ching t6i cho rang cac doanh nghiép nganh Céng nghé - Thong tin sé tiép tuc
duy tri tdng trudng 2 con sé trong ndm 2022. Cac cd hdi dau tu ¢ thé xem xét
bao gébm nhém 6 phiéu cé hoat ddng xuat khau phan mém, chuyén déi sé manh
mé nhu FPT va CMG.

BG phan phan tich doanh nghiép - KBSV
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N gﬁ n hé ng Trién vong: Tich cuc
M3 tiéu biéu: VCB, BID,

MBB, TCB

Theo s6 liéu tir Ngan hang Nha nudc, tang trudng tin dung 2 thang dau nam dat
1.82% YTD. Mdc du sut gidm so vdi thang 1/2022 (+ 2.74% YTD) do yéu té mua vu
khi Tét Nguyén Dan rdi vao thang 2 tuy nhién day van la mdc cao han nhiéu so
vdi ndm 2021 (1.2% dén ngay 17/3/2021. V4i tang trudng tin dung 2021 dat
13.53% va ndm 2022 hdia hen cao hdn dé thic day héi phuc kinh té sau dich,
KBSV nang duy bao tang trudng tin dung 2022 |én 14-15%.

4Q2021, |3i suat dau ra binh quan dat 6.85%, giam 19bps QoQ do cac ngén hang
ti€p tuc cac chinh sach giam (i dé ho trg nén kinh té trong khi 13i suat dau vao
binh quan dat 3.33%, giam 10bps khién NIM 4Q2021 dat 3.73% giam 9bps QoQ.
KBSV danh gia ap luc [&n NIM s& gia tang trong nam 2022 khi gia ca hang hoa gia
tang do anh hudng cuia chién tranh gay ap luc lén lam phat. Bén canh d6, tang
trudng tin dung day manh khién cac ngan hang s& phai tang |di suat huy dong
dé giai quyét van dé thanh khoan.

4Q2021, ty |é ng xau toan hé théng cac ngan hang theo doi dat 1.29% (-29bps
QoQ), ng nhém 2 dat 1.14% (-26bps QoQ) nhg cac ngan hang tiép tuc ddy manh
trich lap va xt ly ng xau. Ty [& bao phi ng xau dat 157.6%, ting 34.7 di€m % QoQ
trong d6 VCB (424.4%), MBB (268.0%), BID (219.4%) va ACB (209.4%) la cac ngan
hang cé ty & trich |3p cao nhat. Téng ng tai o cau tai nhdm ngén hang theo doi
4Q2021 giam 2,400 ty VND QoQ cuing véi viéc nhiéu ngdn hang d3 day manh trich
[3p hau hét cho phan ng tai cd cau thay vi trai ra 3 nam khién ap luc trich 1ap
trong nam 2022 giam dang ke.

Ching t6i duy tri quan diém TICH CUC v&i nganh Ngan hang trong 2Q2022.

Nhitng ngan hang cé chat lugng tai san tét véi bd dém du phong vitng chac nhu
VCB, BID, TCB, MBB la cac cd hdi dau tu thich hgp theo lya chon clia ching téi.

BJ phan phan tich doanh nghiép - KBSV
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’ > . A
Ban le Trién vong: Trung lap
M3 tiéu biéu: MWG, PNJ

Ngay sau khi dudc ndi long cac bién phap gidn cach xa hoi, toan nganh ban |é d3
phuc hai tét. khdi sac hon trong Q4/2021 va 2 thang dau ndm 2022. Téng muic
ban [é hang hda lly ké 2T/2022 dat 876 nghin ty VND, tudng dudng mic ting
1,7% YoY sau khi cac thanh phé 18n nhu Ha N&i, Tp. H6 ChiMinh g& bd gidn cach
va cac clfa hang md clfa hoat dong binh thudng trd lai.

V& trién vong trung han, chling tdi cho rang sau khi md clfa nén kinh té, cac hoat
déng dich vy, du lich, vui chdi giai tri dugc hoat dong binh thudng sé [a dong luc
|&n dé doanh thu va |gi nhuén ctia cac doanh nghiép ban lé phuc hoi. Vé dai han,
v3i cd cdu dan sb tré clng téc d6 tang trudng GDP t6t cuia Viét Nam la dong luc
cho nganh ban é duy tri dugc da tang trudng tot.

Ching tdi ua thich hai cé phiéu la MWG va PNJ; d&i v8i MWG, ching ti cho rang
mac du thi trudng dién thoai di dong, dién may cé thé da bdo hoa nhung MWG
van dang cé chién lugc ding dan nham chiém thi phan hang Apple - mét thi
trudng ma trudc day chiém phan nhiéu tU hang xach tay. Ngoai ra, ching toi
cling ky vong rang chudi Bach hoa xanh sé& thé hién KQKD t&t hon khi cong ty toi
Uu cac chi phiva hisinh bién gop dé thu hit ngugi tiéu dung hon. V&i PNJ, KQKD
2 thang dau nam 2022 rat an tugng vGi DTT va LNST tang trudng 41.1% va 36.7%
YoY. Ching t6i danh gia nhu cdu cla trang stic (hang tiéu dung khong thiét yéu)
sé€ dan phuc hoi va quay lai da tang trudng khi thu nhap ngugi tiéu dung sau dai
dich cai thién. Song, chling t6i cling [uu y rang yéu té lam phat khién cac khoan
chi thiét yéu ctia ngudi tiéu dung tang lén cé thé sé khién da tang trudng khong
tét nhu ky vong véi ca 2 doanh nghiép trén.

Chung téi gilt nhan dinh Tich cuc trong quy t&i véi nganh ban [é trong boi canh
tinh hinh dich bénh tuy sé ca méi van & muic cao, song Chinh Phu d& xac dinh s&
coi Covid nhu mét can bénh dac hitu va lam quen véi viéc song chung cling
Covid. Chingtdi cho rang s& khong con dgt gidn cach xa hoildn nao diénratrong
thai gian téi.

BJ phan phan tich doanh nghiép - KBSV
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Th uy Sé n Trién vong: Tich cuc
Ma tiéu biéu: FMC, VHC,

ANV

Nganh thuy san Viét Nam nhin chung da cé t6c dd hoi phuc rat tot trong 2 thang
dau ndm 2022 vdi kim ngach xuat khau dat 1.5 ty USD, tang trudng 51% YoY. Cu
thé, tang trudng xuat khau luj k& 272022 cla ca tra +93%YoY, dat 384 triéu USD
va tém +46% YoY, dat 550 triéu USD.

Vasep ky vong tang trudng kim ngach xuat khdu ctia tom va ca tra trong 2022 lan
[ugt dat 10% YoY va 7% YoY. Theo Vasep, mac du chiu ap luc lam phat nhung thi
trugng tdm tai My van dugc ky vong tang trudng trong ndm nay. Sau 272022, tém
xuat khau sang thi trudng nay tang trudng 51% YoY. D4i véi thi trudng EU, chiing
t6i cho rang hiép dinh EVFTA sé& gilip thuy san Viét Nam gianh thém dugc thi phan
xuat khau trong ndm 2022. Cu thé, thué nhap khau déi vai tdm su tai EU [a 0%
trong khi mdic nay ctia tém chan trang s& giam dan vé 0% trong 2025 (tU mic
7%) va 0% dai v3i ca tra fillet dong lanh trong 2023 (tU mdc 5.5%).

Gid xuat khau tét tuy nhién chi phi dau vao cling duy tri tdng trong thdi gian viia
qua. Gia ca tra xuat va tdm xuat khau ti€p tuc tdng tot trong 2 thang dau nam
2022. Dac biét trong thang 2/2022, gia ca tra tang 43% YoY trong khi tom xuat
kh3u tang trudng ti 5-10% tuy tiing thi trudng. Ching tdi cho rang gid xuat khau
thuy san nhiéu kha nang sé tiép tuc tang trong thgi gian t&i khi nhu cau duy tri
on dinh & cac thitrudng I8n, hon nita viéc Nga bi mo6t sé quéc gia ap ddt cdm van
cling la tién dé gilp thuy san Viét Nam c6 co hdi tdng san lugng xuat khau do
Nga cling la mét nudc xuat khau thuy san ldn sang EU va My (ca minh thai) va khi
ap dung nhiing chinh sach cdm van nay thi cac nha nhap khau sé phai tim tdi
nhitng sdn pham thay thé cho cd minh thai. Song, ching téi cling phai luu y rang
khi nhu cau én dinh ma gia ca nguyén liéu ton kho con tudng ddi thap sé khién
gia ca dau vao tang cao; gia tom dau vao cling tang 5% YoY trong thang 2/2022
khi gia thc an chan nudi tang va lugng ton kho khdng nhiéu.

Ching t6i nhan dinh Tich cuc trong quy tdi v8i nganh thuy san. NhG cac thi
trudng xuat khau 16n cé xu hudng hoi phuc sau dai dich va gia xuat khau lién tuc
6 nhiing dién bién tich cuc gan ddy. Hai ma c6 phiéu dudc khuyén nghi: VHC va
FMC.

BG phan phan tich doanh nghiép - KBSV
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Da u khl, Trién vong: Tich cuc
M3 tiéu biéu: GAS, BSR,

PLX, PVT

Trong Q1/2022, gid dau Brent tiép tuc dat mic dinh méi do cang thang dia chinh
tri gilta Nga - Ukraine va lo ngai vé cac |énh triing phat clia phudng Tay nham
vao Nga - nudc xuat khau dau mo 18n thd 3 thé gidi véi san lugng chiém 10%
trén t&ng ngudn cung. Bén canh dé, nd luc tang san lugng clia cac nudc OPEC+
khong dat dugc nhu ké hoach ciing la mét ly do tac dong tdi ngudn cung va gia
dau thé gidi. KBSV duy tri quan di€ém gia dau Brent trong Quy 2/2022 va phan
con lai cia nam 2022 kha nang cao sé& duy tri quanh méc 90-100 USD/thung do:
1) cdng thang gilta Nga - Ukraine chua sdm dugc giai quyét; 2) Kinh té toan cau
hoi phuc gitp nhu cdu dau tho tang manh trong khi ngudn cung dap Ung con
han ché.

Chung t6i duy tri quan di€m PV Gas (GAS) la ¢4 phiéu hang dau clia nganh dau
khikhiViétNam dang chuyén dich sang st dung khi dét thién nhiénva LNG nhap
khau dé san xuat phuc vu nhu cau dién nang thiéu hut. Lgi nhuin cho ndm 2022
cua GAS ky vong s& phuc héi do gia ban khi dugc hudng |gi tuf gia dau thé gidi vdi
gia dinh cd sd dugc nang [én mic 90 USD/thung (so vGi mdc trung binh 70
USD/thing ndam 2021).

Petrolimex (PLX) sé ti€p tuc phuc h6i sau khinhu cau cling nhu gia ban xang dau
ghinhan mic tdng trong Quy 1/2022 cting su ho trg tif quy dinh giam s6 ngay ton
kho bat budc cho cac doanh nghiép xang dau tlif 30 xuéng 20 ngay va giam sé
ngay diéu chinh gid xang dau tif 15 ngay xudng 10 ngay sé gitp cho |gi nhuén cua
cac doanh nghiép ban lé xdng dau theo st vdi dién bién gia dau thé gidi han.

Loc héa dau Binh Son (BSR) sé tiép tuc dudc hudng Igi nhd dién bién gia Crack
Spread sé bién dong cung chiéu vdi da tang cua gia dau thé gidi va nang céng
suat hoat déng dé bl dap cho dai thu canh tranh chinh a Nha may loc dau Nghi
Son dang gap kho khan vé tai chinh.

PV Trans (PVT) s& dudc hudng Igi nhd mat bang gia cudc van tai dau thd ting téi
tU xung dot Nga - Ukraine va trong dai han [a ké hoach md rong d6i tau day tham
vong, hlta hen mang lai hiéu qua cao.

VGi2 congty thugng ngudn PVD & PVS, gia dau duy tri tai mdc cao >55 USD (diém
hoa von clia nganh trong khu vuc) gitp trién vong sang han. Tuy c6 KQKD nam
2021 khéng may an tugng nhung chiing tdi ki vong gid dau hinh thanh mat bang
gia cao mdi sé tac dong tich cuc tSi 2 doanh nghiép nay. VGi PVD, ching tdi ki
vong gia dau cao sé& gillp cho nhu cau dau tu vao khai thac dau am trd lai, gitp
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cho gia cho thué ngay cao han, dong thdi dan TAD bat dau hgp déng khoan dai
han & Brunei sau 4 ndm nhan roi s& [a mét dong luc cho PVD. PVS dang c6 qua
trinh dau thau cac dy an EPC vdi tién dé kha quan cling nhu gia dau dang 6 muc
cao ciing ho trd tich cuc cho Igi nhuén ti cac lién doanh FPSO/FSO.

B6 phan phan tich doanh nghiép - KBSV
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Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tv cé phiéu

(dwa trén ky vong ting gié tuyét déi trong 6 thang tai)

Mua: N3m gill: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thdp han

Hé théng khuyén nghij dau tw nganh

(dwa trén ky vong ting gié tuyét déi trong 6 thang tai)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan anh danh gia chuyén mén cta (cac) chuyén vién
phan tich ké ti ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khéng tuyén bé rang thong tin va dit liéu
[a chinh xéc hodc day dl va cac quan diém dugc trinh bay trong bdo co nay cé thé
thay d&i ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ctia minh va chiing t6i s& khéng c6 trach nhiém dai véi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay 1a ban quyén clia KBSV va khdng
dudc sao chép, phan phéi lai hodc slta d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh3m muc dich tham khao va khéng dugc phép st dung cho bt ky muc dich nao
khéc.


http://www.kbsec.com.vn/

