Trién vong TTCK Viét Nam
2022

Phuc héi sau dai dich

Xu hudng tang clia TTCK Viét Nam sé ti€p tuc dudc duy tri trong ndm 2022, khi
cac diéu kién cla thi trudng ti€p tuc dugc cai thién vdi 2 yéu t6 ky vong chinh la
dich Covid-19 s& dan suy giam khi chudng trinh tiém ching vaccine dugc trién khai
hiéu qua va gbi kich thich kinh té ctia Chinh phu, trong béi canh dinh gia clia chi s6
VNIndex van dang & muc hgp li nhg da tdng cua thi trudng dudc ho trg bdi téc do
tang trudng Igi nhuén cao cia nhém cac doanh nghiép niém yét trong ndm qua.

Du vay, muc tang vugt trdi cta thi truGng nhu trong giai doan 2020-2021 nhiéu kha
nang sé khong ldp lai, khi ma rui ro da tiém an xuat hién & 1 s6 yéu t6 nén tang nhu
ri ro lam phat va mat bang 13i suat trong nudc ting, ng xau ngan hang, cac NHTW
trén thé gidi that chat chinh sach tién té, tdc dd tang trudng cham va rii ro v8 nd
cla Trung Qudc... Theo dd, ching t6i ky vong thi trudng sé trai qua nhiéu nhip
bién dong manh tang/giam dan xen, dac biét trong giai doan nifa dau nam khi cac
yéu té thudn Igi/rui ro dan dinh hinh, vdi xu hudng téng thé [a tang thoai va hudng
t8i m&c diém can bang chia chi s8 VNIndex thdi diém cudi 2022 14 1,760 diém,
tuong Ung muc P/E 17.5 lan va EPS binh quan cac doanh nghiép niém yét ting
15.7% so vdi cung ky.

V@i viéc dong luc tang trudng chinh cla thi trudng trong ndm 2022 la sy phuc hoi
cta nén kinh té giai doan hau Covid véi luc d8 tu géi kich thich kinh té cia Chinh
phu, ching tdi cho rdng nha dau tu nén hudng ty trong cao clia danh muc trong
nam 2022 dén nhém cac doanh nghiép tang trudng, hudng Igi tUf boi canh thuan
lgi clia kinh té vi md nhu sy phuc hoi trong hoat dong chi tiéu, tiéu dung trong
nuéc, tang trudng xuat khau, Chinh phi ddy manh dau tu cdng, thu hit vén FDI, va
xu huéng chuyén do6i s6... Trong khi d6, nhém c6 phiéu mang tinh phong tha dugc
danh gia sé khéng phai lya chon ua thich clia s6 dong.

Trong nam 2022, B6 phan phan tich doanh nghiép cta ching t6i danh gia tich
cuc doi vdi trién vong cac nganh khu cdng nghiép, ban &, thuy san, nang lugng,
ngan hang, bat dong san, dau khi, cdng nghé thong tin, cang bién (ch/ tiét vé trién
vong nganh xem thém & phan VI cua bao cao).
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M3 Gia muc Ngay ra Ldi nhudn
tiéu béo cdo ky vong

TIP 81,550 23/11/21 68.7%
PPH 51,500 07/12/21 59.9%
HPP 107,500 22/12/21 52.9%
HPG 68,200 11/11/21 49.2%
CTI 39,100 17/12/21 45.9%
NTC 256,000 25/10/21 34.2%
TCB 65,600 17/11/22 33.1%
CTG 45,100 25/11/21 33.0%
MCH 151,200 30/12/21 32.6%
FPT 123,000 27/12/21 31.4%
VHM 105,600 12/12/21 29.4%
GAS 125,000 17/12/21 28.9%
MWG 168,800 17/11/21 25.7%
VNM 106,800 03/12/21 25.2%
DHA 68,200 02/11/21 23.8%
DRC 39,900 17/12/21 22.2%
SSH 121,700 20/12/21 21.8%
MCM 68,000 23/12/21 19.7%
GMD 56,300 28/12/21 19.0%
VPB 41,600 21/12/21 17.5%
BID 40,900 14/12/21 15.5%
PVT 27,500 13/12/21 15.5%
DPM 54,900 22/11/21 10.9%
DBC 77,100 05/11/21 7.1%
QTP 20,200 14/12/21 6.9%
CTD 114,700 01/12/21 6.7%

Chd thich: Loi nhudn ky vong tinh theo gid dong cua
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TTCK Viét Nam tang manh ca vé
diém sé va gia tri giao dich trong
nam 2021

Biéu d6 1. Bién dong chi sé VNIndex

KB SECURITIES VIETNAM

I.  Triénvong TTCK 2022

TTCK Viét Nam tang manh trong ndam 2021, néi ti€p xu hudng tang clia nam
2020 v3i dong luc chinh dén tir mdc tang trudng lgi nhuan cao cta cac doanh
nghiép niém yét, cing mat bang 13i suat thap clia nén kinh té. Tinh cho ca ndm
2021, chi s6 VNIndex da tang 35% vé diém so, trong khi gia tri giao dich binh
quan phién cao gap 3.4 lan so vdi cung ky.

Biéu d6 2. Bién ddng P/E cac chi s6 chinh nhém ASEAN4
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Nguon: Bloomberg, KBSV

Pinh gid TTCK Viét Nam van dang &
mic tudng déi hap dan

Biéu db 3. Tudng quan P/B va ROE

Ngudn: Bloomberg, KBSV

Tinh cho ca ndm 2021, cung véi muc tang 35% clia chi s6 VNIndex, EPS binh
quén trugt 12 thang cta cac doanh nghiép niém yét trén san HSX cling dat mdc
tang xap xi 33%, kéo theo P/E thi trudng tang nhe tir 17.25 lén 17.4. Mc P/E
nay cao hon dang ké so v8i mdc P/E binh quan 2 ndm gan nhat (15.8 an),
nhung van thap hon so véi mdc P/E cac qudc gia trong khu vuc (Bi€u d6 2) va
van & muc hap dan dat trong b&i canh vi mé hién tai véi mat bang i suat duy
tri 8 mic thap cling cac ky vong vé géi kich thich kinh té ctia Chinh phd va sy
phuc héi ctia nén kinh té hiu Covid-19.

So sanh tudng déi cac chi sé cta VNIndex véi nhém céc thi tridng trong khu
vuc, TTCK Viét Nam duy tri dudc stic hap dan trong tugng quan so sanh P/B véi
ROE (Bi€u d6 3), va tudng quan P/E véi tang trudng EPS binh quan 3 ndm gan
nhat (Biéu d6 4)

Bi€u d6 4. Tudng quan P/E va CAGR 3 nam EPS
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Vung gia hgp ly chi sé VNIndex thdi
diém cudi ndm 2022 & mic 1,760
diém

KB SECURITIES VIETNAM

Trong kich ban c¢d s&, ching toi dy phéng EPS cac doanh nghiép niém yét trén
san HSX s& tang 15.7% trong nam 2022, giam so v4i mdc tang hon 30% cla
nam 2021 (xem thém phan Il. Hoat dong san xuat kinh doanh,).

V@i cd s& du bao moi trusng dau tu sé tiép tuc dudc cai thién trong ndm 2022
khi tinh hinh dich Covid-19 dan bi day lui nhG chugng trinh tiém chiing vaccine
dugc trién khai hiéu qua, két hgp vdi ky vong tif géi kich thich kinh t& quy mé
[8n va nhin xa hdn [a trién vong nang hang thi trudng trong cdc ndm sap tdi, du
r0i ro mat bang 13i suat ting nhe nhiéu kha nang sé dién ra dudi 4p luc lam
phat (du bao tang 0.5% trong kich ban ca sd), trong khi cac NHTW 1én trén thé
gidi dan that chit chinh sich, ching t6i ky vong mdic P/E hdp ly ctia VNIndex
trong ndm 2022 la 17.5 lan (tang nhe so v8i mdc P/E hién tai 17.4 [&n). K&t hgp
vGi mUc tang EPS binh quan clia cac doanh nghiép niém yét trén san HSX dugc
du bdo & miic 15.7%, vung gia hgp li cia chi sé VNIndex thdi diém cudi ndm
2022 1a 1,760 diém.

Bang 1. Cac yéu t6 chinh tac ddng dén thi trudng trong nam 2022 (xem thém phin IV ctia bdo cdo)
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Nguon: KBSV

Biéu d6 5. P/E forward 2022

Biéu d6 6. Bién dong EPS cac chi s6 chinh nhém ASEAN4
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Cac doanh nghiép niém yét tiép tuc
ghi nhan Igi nhuan tang manh vugt
ky vong bat chap tac dong cua dgt
cach ly x3 hoi tai nhiéu thanh phé
6n

Ngudn: Bloomberg, KBSV

Il.  Hoat dong san xuat kinh doanh

NOGi tiép da tang trudng trong 2 quy dau nam, cac doanh nghiép niém yét tiép
tuc ghi nhan |gi nhudn tang manh vugt ky vong bat chap tac dong ctia dgt cach
ly x4 hi tai nhiéu thanh phd l8n. Cu thé, théng ké trén san HSX, téng Igi nhuén
cta cac doanh nghiép trong quy 3 tang trudng 19.4% YoY va doanh thu tang
2.6% YoV, trong d6 dong gbp chinh dén tU cac nganh nguyén vét liéu (+123%
YoY), tién ich (+44.7%), tai chinh (+18.9%). G chiéu ngugc lai, cic nganh bi anh
hudng truc tiép tu dich bénh blung phat cé mdc tang trudng dm nhu cong
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nghiép (16 gap 3.5 lan so véi cling ky), nang lugng (-79.5%), hang tiéu dung
khong thiét yéu (-52.9%).

Dbang chl y, chling t6i nhan thay hdu hét cac nganh déu ghi nhan gia tri hang
tén kho tang manh so véi cling ky (Biéu d6 9), v6i cadc nguyén nhan chinh: i) gia
nhiéu loai hang hoa tang manh so véi cung ky; ii) stic cau tiéu thu yéu do quy
dinh cach ly x& héi trong quy 3; va iii) nhiéu doanh nghiép chl dong tich trif
hang tén kho dé ddy manh ban hang trong quy 4 khi nén kinh té md clfa trd lai.

KBSV du phéng EPS binh quin ndm V@i cd sd dich bénh s& dan dugc kiém soat va khong cé dot gidn cach xa hoi
2022 ctia cac doanh nghiép trén san trén pham vi toan quéc dién ra, chiing t6i cho rang da tang trudng trong gi

HSX tdng 15.7% so vdi ndm 2021

nhuén cac doanh nghiép niém yét sé tiép tuc dugc duy tri sang nam 2022,

Trong d6, cac nganh dan dat xu hudng tang trudng la hang hda tiéu dung
khong thiét yéu (+25.4%) khi nhu cau doi véi mat hang nay bat tang trd lai giai
doan hdu Covid-19; cong nghé thong tin (+23.9%) vén cé sy tang trudng cao va
chuang trinh ddy manh chuyén déi s6 qudc gia; nhém cong nghiép (+20.8%)
khi hoat dong san xuat phuc héi. Theo dé, ching téi du phdng FY22 EPS binh
quén cac doanh nghiép trén san HSX tdng 15.7% so vGi ndm 2021 (bi€u d6 10).
Rui ro ¢6 thé khién chiing t6i diéu chinh giam du phéng bao gom: rui ro vé cac
bién ching mdi cla covid-19; ng xau ngan hang tang manh; gia nguyén liéu
tang cao; va mat bang l3i suit ting trd lai anh hudng dén chi phi i vay.

Bi€u d6 7. Lgi nhudn Q3 2021 so vdi cung ky
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Ngudn: Bloomberg, KBSV
Ghi chd: phan nganh theo chuan GICS

Biéu d6 9. Thay d6i hang tén kho tai Q3 so véi cung ky
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Ngudn: Bloomberg, KBSV
Chd thich: HTDKTY - Hang tiéu duing khéng thiét yéu
HTDTY - Hang tiéu dung thiét yéu

Biéu d6 8. Doanh thu Q3 2021 so véi cling ky
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Ngudn: Bloomberg, KBSV
Ghi chd: phdn nganh theo chuan GICS

Biéu d6 10. Tang trudng du phéng EPS 2021 cac nganh so véi
nam 2020

Ngudn: Bloomberg, KBSV
Chu thich: du phéng ting trudng EPS 2021 cac nganh bang phudng phap ndi suy
dya trén consensus tang trudng EPS & nhdém ¢ phiéu vén hod [8n dau nganh
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N&m 2022, dong tién tif nha dau tu
ca nhan trong nudc dudc dy bao di
ngang hodc c¢é phan giam bét so véi
mifc nén cao clia 2021

Khéi ngoai khé ¢ kha nang s& mua
rong trd lai trong nam 2022 khi cac
yéu t& ban rong van duy tri

KB SECURITIES VIETNAM
I1l.  Xu hudng dong tién

S6 tai khoan chiing khoan md mdi lién tuc 8 muc cao cho thay stic hit TTCK
trong ndm 2021 (s6 tai khoan md mdi 2021 gap hon 3 [an so vdi nam 2020) do
mat bang |&i sudt huy déng giam, nhidu hoat déng san xuat, kinh doanh trong
nén kinh t& gap khé khan khién nguon tién nhan roi gia tang trudc anh hudng
cua dich Covid-19 bung phat.

Ndm 2022, dong tién tif nha dau tu ca nhan trong nudc dudc du bao di ngang
hodc cé phan giam bdt so vGi mic nén cao cla 2021 do: 1) l&i suat huy déng dy
bdo tang 0.5% (xem thém phan du bao [di suat trong bao cdo vi m6 2022); 2)
mot phan dong tién bi rat ra quay trd lai hoat ddng san xuat, kinh doanh khi
nén kinh té dan di vao trang thai binh thudng mdi; 3) da tang doc cua thi
trugng trong giai doan 2020-2021 nhiéu kha nang s& khong |3p lai, thay bang
xu hudng tang thoai véi cac nhip tang/giam dan xen khién siic hap dan cda thi
truong giam bdt doi vdi dong tién ndng.

Khéi ngoai ddy manh rit rong trong ndm 2021 véi téng gia tri dat gan 60,000 ty
déng, ndi ti€p xu hudng ban rong tlf ndm 2020 dén nay khi dich Covid 19 bung
phat, vdi cac nguyén nhan: 1) xu hudng rat rong & hang loat cac thi trudng cén
bién, mdi ndi va chay vao cac thi trudng phat trién do nén kinh té suy yéu dudi
tac dong ctia Covid, két hgp viéc FED day nhanh qua trinh binh thudng hoa
chinh sach tién t&; 2) ap luc chét i gia tang khi VNIndex tang manh tu day dau
quy 2 ndm 2020; 3) cc cau von hoa TTCK Viét Nam tap trung manh cac nganh
ngan hang, bat déng san, cdng nghiép trong khi thiéu vang cic nganh thu hat
manh dong vén toan cau trong 2 ndm qua la cdng nghé, dugc pham.

Chung téi cho rang khé ¢ kha nang khéi ngoai s& mua rong trd lai trong ndm
2022 khi cic yéu té ban rong van duy tri, dac biét trong bdi canh céc nudc phat
trién dang dan that chdt chinh sach tién té dudi ap luc lam phat (Viét Nam du
dang cé lam phat tuong d6i thap va dong ndi té tusng d6i manh van it nhiéu
chiu anh hudng). Tuy nhién, déng thai ban rong ctia nha dau tu nudc ngoai sé
khéng tadc dong dang k& dén dién bién thi trudng, trong bai canh dong tién trén
thi trugng sé ti€p tuc chiu chi phdi bdi nha dau tu ca nhan trong nudc (gia tri
giao dich cta khédi ngoai dang ngay cang chiém ty trong thap trong téng giao
dich toan thi trudng, giam tu mic 20% trudc 2020 xuéng quanh 5-7% hién tai).
Cac yéu td cé thé thiic day khdi ngoai quay trd lai mua rong trén thi trudng:
TTCK Viét Nam gidm manh vé vlng gid hap dan, qué trinh thodi vén ¢& phan
hoa s6i dong trd lai, m3 room ngoai hay cd hdi nang hang thi truGng trd nén rd
nét hgn.

Bi€u d6 11. Gid tri mua/ban rong theo loai nha dau tu Biéu d6 12. Thay d&i t8ng tai san cac ETFs chinh tif dau ndm
W Ca nhan trong nudc m Ca nhan nudc ngoai VFMVN30 ETF VANECK VIETNAM ETF
T6 chic trong nuéc TG chifc nudc ngodi s [-TSE VIETNAM ETF FUBON FTSE Vietnam ETF

(Ty dong)
20,000
15,000
10,000
5,000

0
45,000
-10,000
-15,000
20,000

S R N S S
\Qx\w \Q\,\% \Qx\% \Qx\w \Qx\w N
NN NN

Ny vy >
¢ &
B N RGNS

N
\,\’L

S
QY )

VEM YN DIAMOND ETF
(Triéu USD)

580
480
380
280

180
80
20 L s s s s

N N N S N N

NN N U VN N
S oS W O

N N N N N N

2 Y
O > N N
S Vv Vv Vv
" & &
N & N
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Biéu db 13. S tai khodn mé& méi cia nha dau tu cd nhan Bi€u d6 14. Mua/ban rong khdi ngoai clia cac thi trudng trong
trong nuéc khu vuc (YTD) trén tng vén héa TTCK
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
IV. Cacyéu td anh hudng
1. San xuat va kinh té phuc hoi

Chung téi cho rang déng luc tang trudng chinh cGia TTCK Viét Nam trong ndm
2022 dén tu su phuc hoi cta nén kinh té€ hau gidn cach. Thuc té€ cho thay, sau
giai doan md clia nén kinh t&, hau hét cac thi trudng chiing khoan trén toan
cau déu cé dién bién tich cuc. Cu thé, STl Index cua Singapore ¢ mUc tang
trudng an tugng 10% trong vong 3 thang ké tUf thai diém dich bénh dat dinh va
ti€n hanh ndi long gidn cach. Cac quoc gia khac cling cé muc tang trudng
tudng dong trong khung thdi gian trén nhu Nhat Ban (+9.61%), An D6 (6.87%)
va My (+6.61%) (Biéu dd 15).

Biéu db 15. Dién bién TTCK cac nudc trén thé gidi sau gidn cach Bi€u d6 16. VNIndex va chi sé PE trudc va sau gidn cich
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

Su phuc héi ctia nén kinh té ¢ thé dudc quan sat ngay tUr cudi quy 3 véi cac chi
tiéu kinh t& dong loat khdi sac. Nén kinh té néi chung dudc ky vong sé& phuc hai
theo hinh chii V va la diéu kién quan trong dé cac DN niém yét ti€p tuc xu
hudng tang trudng. Cu thé: tdng mic ban |é hang hoa (Biéu d6 18), chi s6 PMI
(Biéu d6 19), chi s6 do ludng tan suat di dén cac diém giai tri, ban &, cbng vién,
c6ng sd va tram trung chuyén lai ciia google (Bi€u d6 17), gia tri xuat khau
(Biéu d6 21) déu dang phat di tin hiéu phuc hoi:

- Tansuat di lai ciia ngudi dan da cé sy phuc hoi tich cuc, cai thién tu
10-15 diém sau khi tinh hinh dich bénh dudc kiém soat va cac bién
phap gidn cach dudc ndi long. Theo dd, dich vu la nhém nganh dau
tién dugc hudng Igi tif viéc ndi long gidn cach va nhu cdu tiéu dung
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Biéu d6 17. Chi s6 google mobility cta Viét Nam giai doan 2020-21

KB SECURITIES VIETNAM

phuc hoi. S6 liéu ti Téng cuc thong ké cho thay tdng muc ban & hang
hod d& cé su phuc hoi tu mic day 279.8 nghin ty dong trong thang 8
[én 357 nghin ty déng trong thang 10. Toc dd tang trudng cling dudc
cai thién 13.8 diém phan trdm |&én mc -21.1%, tuong duang vdi thai
diém trudc gian cach.

Biéu d6 18. Téng mic ban |& hang hoa giai doan 2015-21
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e Khu ddn cu
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Ngudn: Google, KBSV

Bi€u d6 19. Chi s8 Nha Quan tri Mua hang (PMI) giai doan 2017-21

Ngudn: Téng cuc thong ké, KBSV

Sau 4 thang giam lién tiép, Chi s6 Nha Quan tri Mua hang (PMI) tiép tuc
duy tri trén muc 50 di€ém thang th( hai lién tiép, dat 52.2 diém trong
thang 11. Mdc du gid nguyén vat liéu dau vao cao va lyc lugng lao
ddng con thiéu hut, diéu kién kinh doanh tai Viét Nam tiép tuc dugc
cai thién v3i s6 lugng don dat hang tang va ton kho giam. Ngoai ra, chi
s6 San xuat Céng nghiép thang 10 cua Viét Nam (IIP) ting 6,9% MoM
(-1,6% YoY). Ching t6i ky vong su phuc hoi clia linh vyc cong nghiép sé
ti€p tuc tang toc trong thang 12 khi cac trung tdm cong nghiép 16n &
mién Nam Viét Nam s& d6n dan céng nhan tUf cac tinh khac quay tré
lai [am viéc sau khi [an séng dich [&an thd tu dudc ki€ém soat va hoan
thanh tiém ching day du cho 75% dan so.

Biéu d6 20. Chi s8 san xuat cdng nghiép IIP giai doan 2017-21
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Ngudn: IHS Markit, KBSV

Ngudn: Téng cuc théng ké, KBSV

Nhu cadu manh mé trong mua tiéu ding cudi ndm tai cac thj trudng
phat trién cung vdi ndi long cac bién phap gidn cach xa hoi tif cudi
thang 9 gilip cho gia tri xuat khau tang 1,1% so véi thang trudc, tuong
Ung (0,3% YoY) l&n khoang 27,3 ty USD vao thang 10/2021. Cac mat
hang ghi nhan mUc tang trudng tich cuc nhat trong thang 10/21 bao
gém sat thép (+130,0% YoY), mdy mdc va thiét bi khac (+40,9% YoY) va
gb va san pham tu go (+20,0%). Hoat déng xudt khau tich cuc gidp cho
tham hut thudgng mai ctia Viét Nam giam 1,200 ty USD so vdi 10 thang
dau ndm xuéng mdc 3,800 ty USD.
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Biéu d6 21. Kim ngach xudt nhap khau giai doan 2020-2021 Biéu db 22. Tang trudng xuat khiu 11 thang cla cdc mat hang chi dao
TyUSD e TOng gid trixuat khiu e Tong gid tri nhap khdu TriéuUSD — mmmmmm 11thang2021  messssm 11thang2020 —0— T3ngtrudng
—@— Cén can thudng mai 60,000 140%
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<€ B W
S
Ngudn: Téng cuc thdng ké, KBSV Ngudn: Téng cuc théng ké, KBSV

Yéu t6 c6 thé khién da phuc héi clia nén kinh té bi dao chiéu [a rdi ro dich
Covid-19 tai bung phat trong nudc (bén canh rdi ro vé lam phat ching téi s€ dé
cdp d muc sau). Mac du lan séng dich bénh [an th( 4 vé cg ban da dugc kiém
soat, s6 ca nhiém hang ngay tai viét Nam hién van dang & muic cao va sé ca
nang dang c6 dau hiéu tang trd lai. Viét Nam dang phai déi mat vdi rui ro bung
phét dich [an th{ 5 v8i nén ca nhiém & muc cao, gay ap luc I8n |én hé thdng y té
trong bi canh xuat hién bién ching Covid-19 Omicron tai Nam Phi. Tuy nhién,
nhd chudng trinh tiém vaccine dugc day nhanh va hiéu qua, rdi ro tai phong
toa toan quadc it c6 kha nang xay ra (du Chinh pht cé thé tai dp dung cac bién
phap gidn cach quy mé nho néu dich chuyén bién xau).

V@i viéc ddy manh téc d6 tiém ching ti 800 nghin miii/ngay [&n 1.5 triéu
mii/ngay, ty lé tiém d0 2 mi tai Viét Nam d3 dat miic 47% dan s, tdng gap 5.6
lan chi sau hai thang. S6 lugng vac xin dudc phan bé tinh dén thgi diém cudi
thang 11 13 113 triéu liéu vac xin, ting 74.6 triéu lidu so vdi thai diém cudi
thang 9. Du kién, ty & tiém 2 miii sé dat 75% dan sé vao dau quy 12022, sém
hon 1 thang so véi bdo cdo gan nhat cla ching téi.

Biéu d6 23. Tinh hinh tiém vaccine tai Viét Nam Biéu d6 24. S6 ca nhiém hang ngay

mmm S Vaccine dugc phan bo
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

2. GOi kich thich kinh té

Tinh ti thgi diém bat dau bung phat dich Covid-19 dén nay, Viét Nam d3 thuc
hién giai ngan cac gbi ho trg kinh té€ véi quy md tudng duang 4% GDP, theo
théng ké ctia quy tién té qudc té IMF. Quy md clia cac gbi ho trg nay thap han
nhiéu so v&i cac nén kinh té khac & Chau A nhu Han Quéc (10.33%), An Do
(13.92%), Hong Kong (16.2%), Nhat Ban (53.7%). Cung vdi do, tinh hinh ng
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c6ng 2021 bao cao Qudc héi khda XV cling cho thdy ng cdng dén cudi nam nay
udc dat 3.708 nghin ty dong, tuong ducng 43,7% GDP va thap hon nhiéu so vdi
muc tran ng cong dugc Quoc hdi cho phép (60% GDP).

V@i nhiéu du dia cho chinh sach tai khoa, Chinh phu hién dang hop ban va thao
ludn vé Gdi kich thich kinh té cho ndm 2022. Nhiing khoan hé trg dugc Thudng
tryc Uy ban Kinh té dé xuat nhu giam thué, phi, cap bu l&i suat, tai cap vén cho
cac du an nha 8, nang cao nang luc y té va dau tu cd sd ha tang véi téng gia tri
khoang 445 nghin ty dong, tudng dudng 5.48% GDP 2021. Trong d6 c6 2 giai
phap ching t6i nhan dinh s& tac dong dang k& dén TTCK la gbi cap bu 3i suat
va dau tu cong:

- Uy ban Kinh té dé xuat goi cap bu |di suat vdi quy md 1 ty USD cho
nam 2022, tudng dugng vdi gbi cap bu |&i suadt ndm 2009 nham dén
nhdm d6i tugng doanh nghiép thudc cac nganh chiu anh hudng bdi
Covid-19. G6i cap bu |3i suadt ndm 2009 la yéu t6 hd trg manh vao da
tang cta TTCK giai doan nay khi ngudn tién thay vi chay vao san xuat
kinh doanh thi lan toa sang cac thi trudng dau cd nhu chiing khoan va
bat dong san. Du vay, vdi viéc quy mo thi trudng hién tai da [6n han rat
nhiéu so véi thai diém 2009 (Bi€u d6 27), cac co ché giam satva quan
ly cling dugc hoan thién hon, mdc d6 tac dong dén TTCK dU ¢ nhung
sé khong qua lén.

Biéu d6 26. Quy md du kién ctia géi kich thich kinh t& 2022-23 Bi€u d6 27. Quy md vén hod TTCK giai doan 2006-21
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Ngudn: KBSV téng hgp

Ngudn: Téng cuc théng ké, KBSV

- DGivdi gdi dau tu cong, quy mé du ki€n 150 nghin ty dong dugc tap
trung & cac du an trong diém ¢4 tinh lan toa va da hoan tat tha tuc dau
tu nham cai thién cd s& ha tang va tao céng an viéc lam cho ngudi lao
dong. Nhitng nhém nganh thi cong ha tang, bat dong san, vat liéu xay
dung... sé dudc hudng Igi trong trung va dai han tu géi kich thich nay.
DU vay, téc do giai ngdn von dau tu cong cling [a yéu té nha dau tu can
[uu y khi trong vai nam trd lai day cac b ban nganh, dia phugng
thudng xuyén gap phai tinh trang giai ngan khéng hét von dau tu cong
tu nhiéu ly do khach quan (dich Covid-19, gia nguyén vat liéu leo
thang) dén chu quan (tdc nghén cac khau giai phéng mat bang, tham
dinh gia, tha tuc hanh chinh...). Trong 11 thang dau nam 2021, tién d6
giai ngan vén udc dat 367 nghin ty (-9.66% YoY), dat 73.8% ké hoach
ca nam. Vivay Chinh phi can thém cac giai phap dot pha dé khai
thdng dong von mdi la giai phap thiét yéu.

Nhin chung, TTCK du dugc hudng |gi tir gbi kich thich kinh té nhung mic d6 tac
dong sé khdng qua I8n va sé khdng lap lai mic tdng d6t bién nhu giai doan
2009. Trong trung, dai han, da tang cua thi trudng c6 bén viing hay khong phu
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Bang 2. Cic dy an trong diém
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thudc vao hiéu qua cua gdi kich thich cé thuc su gitp kinh t& quay trd lai xu
hudng tang trudng bén viing.

Du an
San bay Quéc té€ Long Thanh
giai doan 1

11 dy an thanh phan tuyén cao
toc Béc Nam

M& rong san bay Tan Son Nhat
va Néi Bai
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Nha may Nhiét Dién Thai Binh
2
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Ngudn: KBSV

Lam phat Viét Nam van dudc ki€ém
soat ¢ muc 3.8% cho nam 2022

M3t bang 3i sudt nhiéu kha nang sé
nhich tang trong ndm 2022

3. Lam phat trong nudc

Mac du xuat hién mot sé yéu to rii ro gdy gia tang ap luc lam phat trong nam
sau, nhung chiing téi ki vong lam phat cla Viét Nam van dudc kiém soat tét &
mUc 3.8% cho ca nam 2022 (trong kich ban cd s chua tinh dén cac gdi kich
thich ky vong téi day dugc Chinh Pha thng qua - nha ddu tu tham khao thém
bdo cdo trién vong kinh té vimé 2022) do: (i) Cau nén kinh t& hoi phuc yéu mét
phan dén tu théi quen tiét kiém dé vugt khé cla ngudi Viét, (i) Cung tién M2
tang trudng cham lai va téc d6 vong quay tién dang giam dan, (iii) Bién dong
gid hang hda, bao gom gia thit lgn va xang dau nghiéng nhiéu vé phia tang véi
téc do cham dan khi kinh té toan cau phuc hoi.

Dai véi kich ban cac gdi kich thich kinh té quy mé l6n dugc thdng qua, rdi ro
lam phat vugt qua 4% la hién hiiu, va c6 thé sé thic ddy NHNN diéu hanh theo
hudng than trong hon va khdng loai trif kha ndng can that chat dé kiém soat
lam phat (tudng ty hanh déng clia cac NHTW trén thé gidi), tU d6 tac dong tiéu
cuc [én TTCK Viét Nam.

Chding téi danh gid mat bang |i suat huy déng, vén dang & muc thap, nhiéu
kha nang sé nhich tang trong ndam 2022 do: i) lam phat tang trd lai khién ngan
hang can nang |3i sudt huy déng dé€ duy tri [di thuc dudng di hap dan dé duy tri
tinh canh tranh; i) nhu c3u tin dung phuc hoi khi nén kinh té md cla; va iii)
chinh sach tién té than trong hon cia NHNN. Mlc tang nhiéu kha nang sé
tuong doi thap (trén dudi 0.5%), tudng Ung vai kich ban c¢c s& lam phat tang
3.8%. Dién bién nay sé& cé nhiing tac déng tiéu cuc nhat dinh dén dong tién trén
TTCK nhung chua & muc dang lo ngai.
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Bi€u db 28. Viét Nam - T8ng muic ban & hang héa, dich vu
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Ngudn: Téng cuc Théng K&, KBSV

Biéu d6 30. Viét Nam - gia ca hang héa
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Ngudn: Hiép hdi Chan nudi Viét Nam, HPG, PVoil, KBSV
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Bi€u d6 29. Viét Nam - Cung tién M2, GDP danh nghia va vong
quay cua tién
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Ngudn: Fiinpro, KBSV

(*): van téc tién té = GDP/ Cung tién (M1 hodc M2) la thudc do s [an tién chuyén tuf
thyc thé nay sang thuc thé khac ctia nén kinh té trong mét khoang thdi gian nhat
dinh. Van tdc tién té giam khi tang trudng GDP khéng theo kip tang trudng cung
tién, qua dé lam giam ap luc lam phat cGia nén kinh té.

Biéu d6 31. Viét Nam - CPI (YoY) va PE VNindex
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Ngudn: Bloomberg, KBSV

4. Lam phat va chinh sach tién té cua My

Thi trudng da xuat hién nhiing lo lang trudc béi canh lam phat gia tang tai cac
quéc gia trén thé gidi, dic biét 13 tai M§. Ap luc [én gid hang hda chli yéu dén tif
nhu cau cao cta ngudi tiéu dung khi cac géi kich thich I8n thadm thau dan vao
nén kinh t&, tinh trang thi€u nhan céng day muc ludng tang cao, va nhiing khé
khan trong chudi cung Ung toan cdu nhu tinh trang thiéu chat ban dan d3 anh
hudng dang ké dén nganh san xuat 6 t6 va cac san pham dién tu.

Biéu db 32. Chi sé gia tiéu dung CPI cac nudc (% YoY)
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Nguon: Bloomberg, KBSV

Bi€u d6 33. Doanh thu ban lé, dich vu tai M§ va EU (% YoY)
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Ngudn: Bloomberg, KBSV
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Biéu db 34. Quy mé céc géi kich thich nén kinh té& (% GDP)
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Bi€u d6 35. Tang trudng thu nhap cla My (YoY)
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Ngudn: MPI, Bloomberg, KBSV

Hanh ddng cua FED trong ky hop
thang 12

Ngudn: Tradingeconimics, KBSV

Thong diép FED truyén tai trong ky hop thang 12 vlra qua thé hién rd xu hudng
that chat (hawkish) v8i 2 y chinh: 1) Fed tang t&c d6 cat gidm chudng trinh mua
trai phiéu tu 15 ty USD/thang |én 30 ty USD/thang, tif d6 két thic hoan toan
bom tién vao thang 3/2022 thay vi vao thang 6/2022 nhu ké hoach cii. Qua
trinh nay dugc danh gia c6 phan gap gap han so véi ndm 2014 ca vé thgi diém
bat dau lan thdi gian ti€n hanh; va 2) L3i suat Fed Fund Rate ti€p tuc dudc duy
tri 8 mic 0-0.25%, nhung 10/18 thanh vién ciia FOMC du kién FED s& tang l3i
suat 3 [an vao nam 2022, dua pham vi l3i suat cg ban [én 0.75-1%.

TTCK toan cdu ndi chung va TTCK M§ ndi riéng phan Ung tudng d6i tich cuc sau
ky hop ctia FED bat chap cac théng diép truyén tai c6 phan hawkish hon so vdi
trudc. Nguyén nhan dugc i giai la do thi trudng hai long véi 16 trinh tiing budc
cho 1 chu ky that chat tién té than trong ctia FED trudc lam phét, song song véi
niém tin stc khoé nén kinh té& My dudc cai thién.

Biéu d6 36. US - SP500, Fed Fund Rate, 10Yrs Govt Bond
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Ngudn: Bloomberg, KBSV
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Cac kich ban vé hanh déng ciia FED - Kich ban co'sd: Ap luc lam phét & mUc viia phai va nhiéu kha nang suy

va tdc ddng dén TTCK Viét Nam giam trong nlfa sau nam 2022 khi tinh trang ddt ngh&n nguén cung ha
nhiét, Fed tang |3i suat theo 16 trinh ting budc ddng vdi ky vong thi
trudng, két thuc chuong trinh mua trai phiéu vao thang 3 va sau dé ¢4 3
lan nang l&i suat [én 0.75%-1% thaGi diém cudi nam 2022. Trong kich ban
nay, tac dong tiéu cuc dén TTCK toan cau ndi chung va Viét Nam ndi riéng
la khéng I8n (tudng ddng giai doan 2016-2019- Biéu d6 36), khi ma thi
trugng tai chinh toan cau da c6 su chuan bi tét, trong khi kinh té toan cau
quay trd lai chu ky tang trudng mdi, tao diéu kién thuén Igi cho doanh
nghiép md réng hoat déng san xuat kinh doanh.

- Kich ban tiéu cuc (Stagflation): Lam phat duy tri d mUc cao va khong cé
dau hiéu ha nhiét, trong khi tang trudng kinh té, thi truGng viéc lam chua
phuc hoi di manh. Fed sé& budc phai day nhanh hon téc d6 tang |&i suat
(c6 thé 1én tdi 1.5%-1.75%) vao cudi ndm 2022. Chinh sach tién té thu hep
nhanh, m3t bang |&i suat tang cao khién dinh gia c& phiéu trd nén kém
hap dan (d3dc biét d6i v8i nhém c¢d phiéu tang trudng nganh cdng nghé,
chiém ty trong von hoa I8n tai TTCK M¥). Theo quan sat clia ching toi,
mac |gi suat trai phiéu M§ 10 ndm & 2.5% (Bi€u d6 36) néu bi pha v& nhiéu
kha nang la tin hiéu dao chiéu cta xu hudng |&i suat giam kéo dai dugc
nhiéu thap ky, la c6t moc can than trong quan sat.

Trong kich ban nay, déi véi Viét Nam, rdi ro lam phat, ty gia va vén ngoai
rUt rong trd nén hién hitu trong béi canh déng USD tang manh (dudi tac
doéng tlf chinh sach tién té that chat ciia FED) khién Chinh phti va NHNN
can c6 nhiing diéu chinh chinh sach phl hgp, bao gom tang l&i suat, kiém
soat lam phat, cung tién va dong vén ra/vao, qua dé tac dong tiéu cyc
dén kénh dau tu ching khoan va thj trudng bat dong san.

Du vdy, chiing t6i khéng danh gia cao kich ban tiéu cuc nay do: 1) Siic cau
hoi phuc sau phong téa mét sé nudc sé& dan binh thudng hoa, nhat la sau
khi hiéu (ng tur cac gbi kich thich kinh té két thic; 2) Gian doan chuoi
cung Ung c6 thé giam bét nhg viéc cac quéc gia trén thé gidi déu da dat
dugc do phd vaccine nhat dinh, va c6 kinh nghiém (ng phé vdi dich bénh;
3) Gid nang lugng van duy tri 8 mlc cao nhung khé cé thé tang séc nhu
trong nd3m 2021 khi Chinh Phli cic nudc 18n nhu M, Trung Quéc, An D9,
Nhat Ban va Anh déu san sang phdi hdp xa kho dau du trif nham binh én
gia nhién liéu va kim lai da tang manh cGia nhdm nay; 4) Xu hudng ha
nhiét dang dién ra & nhiéu loai hang hod cd ban.

Biéu d6 36. My - Chi s6 PCE 15i va va PCE (%) Biéu d6 37. Gia ca hang héa thé gidi (YoY)

Core PCE PCE

Nang lugng
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Ngudn: MPI, Bloomberg, KBSV Ngudn: WorldBank, KBSV
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Biéu d6 38. My - chi s diéu kién tai chinh FCI & SP500 Biéu d6 39. Tudng quan thi trudng chiing khoan My va Viét
Nam
FCI (trai) SP500 (phai) Tudng quan SP500 Vnindex
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Chd thich: Financial Condition Index |a chi s8 tdng hgp dénh gia cic diéu kién

tai chinh chung clia ca nén kinh té (bao gdm chinh sach tién té, l3i suat, tin

dung...).

V. Chu dé dau tu va danh muc dau tu mau

Theme dau Nganh M3 Pdng luc tang trudng ctia doanh nghiép
tu hudng Igi

- Phuc hoi ban [& manh mé trong trang thai “binh thugng méi”, di kem vdi thu
nhdp clia ngudi tiéu dung cai thién sau khi kinh té Phuc hoi.

- LN du béo trong 2022 tang trudng han 30% nhd chudi TGDD/DPMX tiép tuc
lam tru d3 khi gia tang bién gdp nhG cac nganh hang cé bién cao va chudi
Dién may xanh Supermini dugc nhan rong.

- BHX du kién c6 ldi trén toan cong ty trong 2022 nha (1) tiép tuc tang bién gop
va (2) tam ngung md mdi 6 at cac cifa hang BHX tiét kiém chi phi.

Ban lé MWG

- Dong luc tang trudng dai han téi tir cum cang Hai Phong va Gemalink
Hoi phuc hau - Gemalink di vao hoat dong 90% céng suat gitp du bao Igi nhudn tang trudng
dich bénh 35.1% yoy trong 2022
Logistics GMD - Kivong ghi nhan ban 25% vén gemalink trong 2022

- Chat lugng tai san ding dau hé thong vdi ty 1€ ng xau thap nhat va ty L€ trich
[3p du phong cao thit 4 hé thong, qua do giam ap luc trich [3p trong nam 2022
Ngénhang  TCB - Kivongtang trudng tin dung cao trong nam 2022 vdi dong luc hoi phuc cla
nén kinh té
- Ki vong IPO TCBS trong trung - dai han
- Duy tri vi thé€ dan dau véi thi phan ding dau trong phan khic can hé
- Quy dat lén tGi 168 triéu m2 san gilp dam bao tang trudng lgi nhuén va gitl
D3y manh Bat dong VHM viing thi phan trong cac nam tdi

dau tu cong san - M@ ban ba du an |6n Wonder Park, Dream City va C6 Loa trong ndm 2022 vdi

phan 18n [a cac san pham thap tang co tiém nang tang gia tét.
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Xay dung,
vat liéu xay
dung

CTD

KB SECURITIES VIETNAM

- Trién vong tich cuc cta nganh xay dung dua trén: (1) Phuc hdi nguén cung
bat dong san; (2) Giai quyét cac ndt that trong dau tu cong

- Hoat dong kinh doanh phuc héi tif mic nén thap, gia tri hgp déng ki mdi cho
nam 2022 dat trén 25,000 ty VND

- Nén tang tai chinh viing manh véi cc cdu nd thap va lugng tién mat I&n, cung
vdi mdc dinh gid hap dan vdi chi sé P/B chi bang 1 nlfa trung binh cdc doanh
nghiép nganh xay dung.

CTI

- Lgi nhudn rong 2022 du ki€n tang 74% yoy nhg bot 319 va bot dudng chuyén
dung vixd di vao hoat dong

- Dong luc phat trién dai han tir quy dat kdt va ken hdn 700 ha tai dong nai

- CTI hudng Igi tir dau tu cong Long Thanh nha hé sinh thai tu khai thac da, xay
dung cho tdi kinh doanh bat dong san & khu vuc.

Bat dong
san khu
codng nghiép
Hoat dong

TIP

- K& hoach ma rong qui dat KCN tham vong tif 323 ha |én 826 ha trong 3 nam
tGi

- Dy an KDC Phudc Tan 156 ha sé md ban trong 2022

- Cac dy an trong diém cua TIP cach san bay Long Thanh dudi 20 km, hudng
lgi truc tiép tu dau tu cong tai khu vuc

xuat khau
phuc héi, thu
hat vén FDI
Dét may

MSH

- H6i phuc nhu c3u tiéu thu hang dét may, hudng lgi tif cdu chuyén riéng tai thi
trudng xuat khau chinh [a My va EU.

- Kha ndng san xuat vugt trdi so v8i doanh nghiép cung nganh. MSH [a mét
trong so it doanh nghiép cé ty trong hang FOB cao vdi ca phuong thic FOB
cdp 1 va FOB cép 2 c6 bién Igi nhudn gdp cao han so v8i phudng thiic CMT,

- Nha may may Séng Hong 10 di vao hoat dong gilip ndng 35% cong suat FOB

Cong nghé

s thong ti
Cacnganh ong tin

tang trudng
on dinh, dai
han

FPT

- Gia tri hgp dong ki méi cao d6i véi mang cong nghé nudc ngoai, [a dong luc
tang trudng chinh cta FPT cho ndam 2022

- Cac doanh nghiép trong nudc ddy manh chuyén déi s6 do anh hudng clia
dich Covid-19 [a dong luc cho mang cng nghé trong nudc, bén canh dé viéc
chuyén d6i sé tai chinh FPT gip doanh nghiép cat giam chi phi, cai thién bién
(@i nhuan

- Mang vién thong ki vong tang trudng lgi nhudn &n dinh 10-15% nhd trién
vong clia mang internet bang thong rong cung PayTV

bién

QTP

- Kinh t& hoi phuc kéo theo nhu cdu phu tai tang trudng manh trong nam 2022
- Hoan thanh dai tu t6 may s6 4 thudc nha may Quang Ninh 2 gép phan nang
cao san lugng

- Tra déu ng vay c6 ngudn goc ngoai té gitp cai thién tinh hinh tai chinh cua
cbng ty. Dong tién 6n dinh tao diéu kién dé cong ty chi tra cd tdc tién mat
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VI. Triénvong nganh

INDUSTRY REPORT

Khu cong nghiép

FDI tang trd lai sau md ctfa kinh té

Dién tich cho thué mdi trong ndm & muic thap do dich bénh nhung gia thué van
gili da tdng trong ndm 2021

Dién bién dich bénh kéo dai trong ndm 2021 da anh hudng t&i nhu cau khu céng
nghiép tir dong vén nudc ngoai. Cu thé, von FDI dang ky mdi 11 thang 2021 chi dat
26.46 ty USD, tang nhe 0.1% so v@i cung ky. Day dugc cho la mUc tang trudng rat
thap so vdi giai doan trudc Covid la 11.5% CAGR giai doan 2012-2019. Pang chiy
haon, von giai ngan chidat 17.1 ty USD, giam 4.2%yoy. Khong chi anh hudng t&i nhu
cau, dich bénh cling anh hudng tdi tién d6 thi cong va ban giao cac KCN khi dién
tich cho thué mdi trong 9 thang 2021 chi dat 520 ha. V& mat phap ly, nganh KCN ¢c6
chuyén bién tich cuc han vdi téng dién tich KCN dugc thi tudng phé duyét 9M/2021
[&n t8i 7,670 ha, gap 2.2 an so v4i tdng 2020. Khdng chi ghi nhan théng tin tich cuc
tu phap ly, nganh KCN ciling d3 chiing kién da tang dang ké: Tinh t8i Q3/2021, gia
thué binh quan khu vuc Phia Nam va phia Bic dat [an lugt 114 USD/m2 (+7.3% yoy)
va 108 USD/m2 (+6.1%)

DPiém nhan dau tu 2022: ki vong tuf dau tu cdng va ting trudng von FDI

Diém nhan dau tu d6i vi nganh KCN trong ndm 2022 gém: (1) Tién d6 dau tu cong
dudc day nhanh cac ndm tGi so vi mdc rat thap hién tai la 65.7% giai ngan trong 11
thang 2021; (2) Goi kich cau 800,000 ty sé ddy nhanh thi cong ha tang, khién khu
cbng nghiép cta Viét Nam hdp dan han vdi nha dau tu; (3) Vén FDI dugc du phéng
sé tang trudng tich cuc trd lai ké tir 2022 khi nhu cau dich chuyén nha may khoi
Trung Qudc van con rat I3n; (4) Thai gian phé duyét phap ly cac khu céng nghiép sé&
dugc rat gon nhg nd luc cta chinh phi trong cai cach chinh sach. Hién c6 rat nhiéu
doanh nghiép hoat ddng trong linh vuc KCN ¢é san quy dat nhung chua thé trién
khai dy an do chua dugc chinh phd hodc chinh quyén dia phudng phé duyét thu
tuc; (5) Gia thué KCN van dudc ki vong sé tang trudng manh mé trong 2022 nhg nhu
cau phuc hoi san xuat, cd sé ha tang ca thién va nguén cung khan hiém.

Cac rui ro déi véi hoat ddng kinh doanh

Theo chling t6i, cac rui ro l8n nhat déi v4i nganh KCN trong thai gian tdi la: 1) RUi ro
phap ly kéo dai. Quy trinh phé duyét khu cong nghiép ctia Viét Nam van con kha
phUc tap, anh hudng tdi tién d6 thi cong KCN; 2) Rui ro dich bénh kéo dai anh
hudng t8i ngudn von FDI vao Viét Nam.

KB SECURITIES VIETNAM

KBSV RESEARCH

KB Securities

VIETNAM

Chuyén vién phan tich Pham Nhat Anh
anhpn@kbsec.com.vn

Tl'ch Cu’c Theo ddi

Khuyén nghi

CTCP phat trién khu cdng nghiép Tin MUA
Nghia (TIP)

Gié hién tai VND 53,400
Gid muc tiéu VND 81,550
CTCP dau tu phat trién Cwong Thuan MUA
Idico (CTI)

Gié hién tai VND 25,250
Gid muc tiéu VND 39,100
CTCP phit trién db thj Kinh Bic (KBC) Theo doi
Gié hién tai VND 55,700
CTCP khu cdng nghiép Nam Tan Uyén Theo doi
(Mua)

Gié hién tai VND 183,400
CTCP cao su Phwéc Hoa (PHR) Theo doi
Gié hién tai VND 70,800
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Bi€u d6 1. V6n FDI dang ki vao Viét Nam (2012-9M-2021)

Vén FDI dang ky mdi va giai ngan giam va di
ngang trong 2 nam nay do anh huang clia

d!Ch bénh Covid-19 kéo dai. (ty USD) B V6n FDI déng ky (ty USD) B V6n FDI thyc hién (Ty USD)

Ngudén: MPI, KBSV

Biéu d6 2. Gia thué & ty & ldp day KCN phia Nam (9M/2021)

Gia thué KCN binh quan tai cac tinh thanh
[4n can phia Nam dat 114 USD/m2 (+7.3%
yoy). Cac tinh Péng Nai, Binh Dudng va Long

(USD/m2) Gia thué ($/m2) —e— Ty lé 14p day (%)
An dang c6 |gi thé vugt troi vé gid thué cling
nhu'ty € [ap day. 160 T — 100%
140 + + 90%
+ 80%
120 +
+ 70%
100 + 1 eom
80 + + 50%
60 + + 40%
+ 30%
40 +
+ 20%
07T + 10%
0 0%
Poéng Nai Binh Dwong  BaRia - Viing Long An HCMC Tay Ninh

Tau

Ngudn: JLL, KBSV

Biéu d6 3. So sanh chi phi khu céng nghiép giiia Viét Nam va ddi tha trong khu vuc

Viét Nam dang c6 chi phi xdy dung KCN kha
ré so véi cac nudc canh tranh tai khu vuc,
ddc biét mUc gia thué chi 102 USD/m2, chi

bang 1 nia so v8i binh quan. Giathué Ludngnhén cong
Bang gia so sanh chi phi KCN san xuat Gia dién cong Thué TNDN
KCN tai cac nudc khu vuc (USD/m2) (USD/month)  nghiép (USD/Kwh) (%)
Vietnam 102 252 0.077 20%
Philippines 225 300 0.106 30%
Indonesia 198 198 0.072 25%
Malaysia 282 766 0.097 24%
Thailand 183 431 0.115 20%
China 175 968 0.103 25%

Ngudn: KBSV
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CTCP Dau tu Phat trién
Cuong Thuan (CTI)

Dinh hudng phat trién dai han mang KCN

Chuyén vién phan tich Pham Nhit Anh
anhpn@kbsec.com.vn

Khuyén nghi: MUA - Gia muc tiéu:
39,100 VND

Kivong lgi nhudn rong 2022 dat 98 ty
VND, tang 74% yoy nhd 2 BOT mdi la
BOT 319 va BOT dudng chuyén dung
VLXD

DPdng luc phat trién dai han tdi tir
quy dat KBT va KCN han 700 ha tai
Pong Nai

Hudng lgi tir dau tu cong tai Long
Thanh

Ching t6i khuyén nghi MUA c6 phiéu CTI v3i gia muc tiéu 39,100 VND/ c6 phiéu,
tuong ducng muc téng |gi suat sinh |Gi 55% dua trén phudng phap dinh gia tiing
phan (SOTP). Ching t6i dua ra khuyén nghi dua trén cac yéu to sau:

Ching t6i du kién BOT 319 va BOT dudng chuyén dung sé déng gbp lan lugt 17 ty
va 77 ty Igi nhudn gop cho CTI trong 2022, qua d6 dua mic Igi nhudn rong [én 386
ty (+41.5% yoy). Ngoai ra, cong ty cling s€ c6 dong tién tich cyc nhd 500 ty hoan
von cho du an BOT 91 T2 d3 dUng hoat dong (khoan thu nay sé€ khong tac dong tdi
P&L clia CTI).

CTl dang sé hitu quy dat KCN vdi dién tich 707 ha tai Pong Nai: 49 ha CCN Tan An,
299 ha KCN Phudc Binh 2 va 359 ha KCN Phudc Binh 3. Cong ty cling la CDT dy an
KDT CTI Residence 10.4 ha tai dudng Vo Nguyén Giap, Phudc Tan, Bién Hoa. Vé ké
hoach kinh doanh tai 2 mang nay, CCN Tan An va CTI Residence da cé quy hoach
1/500 va dang GPMB, du kién s& md ban vao 2023. KCN Phudc Binh 2 &3 hién dang
trinh tha tudng phé duyét.

Chung t6i danh gia cao kha nang tang trudng cac mang kinh doanh cét [6i ctia CTI
sap t8i do: (1) Mang d4 mdi dat 25% cdng suat thiét k&, con nhiéu du dia dé phuc
vu cho d3u tu cong tai Dong Nai; (2) Mang xay dung cé nhiéu kha nang tring thau
hon nhg nhu cau giai ngan 110,000 ty vén cho san bay Long Thanh va ha tang khu
VUG; (3) Quy dat KDT & KCN cua CTI tiép giap nhiéu du an trong diém nhu Metro
Bé&n Thanh - Sudi Tién hay san bay Long Thanh, s& tang gia theo tién dd thi cong
tuing hang muc.

Mua

Gia muc tiéu VNbD 39,150 Dir ligu giao dich Bien dong gia co phiu

’ e ~ M 3M 6M  12M

- Ty 1& CP tu do chuy@n nhudng (%) 55.3% (%)
Tang/ giam (%) 55% GTGD TB 3 théng (ty VNB) 207 Tuyét d6i 103 613 657 766
Gid hién tai (20112/202}) VND 25,250 S& hitu nudc ngoai (%) 1.2% Tudng d6i 265 389 332 358
GLa mL;JCtI?U dong thudn N/A €6 déng nha nudc 0%
Vén héa (ty VND) 1,383
Dy phong KQKD & dinh gia )
(%) Thay d6i vd&i VN-Index (trai)
FY-end 2019 2020 2021 2022
Gia CTI (phai)
Doanh sé thuan (ty dong) 797 915 668 791 20.0%
Toc do tang trudng (%) -13.1% 14.9% -27% 18.4% 30’0%‘:
Lgi nhuén gdp(ty VND) 368 280 274 386 20.0%
Bién gi nhuan gop (%) 46.2% 30.6% 40.8% 48.8% 10.0%
Lgi nhudn rong (ty VND) 84 101 56 98 0.0%
EPS (VND) 1,277 1,539 855 1,488 -10.0%
Ting trudng EPS 35.1% 20.5% -44.5% 74.2% 222;
P/E 19.2 10.5 21.7 15.9 20.0% L 1,
Q " " " " " "
2¥ oV SV SV SV oY
Source: Bloomberg, KBSV
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CTCP phat trién khu cong
nghi€p Tin Nghia (TIP)

K& hoach m@ rong quy dat tham vong lén han 800
ha

Chuyén vién phan tich Pham Nhit Anh
anhpn@kbsec.com.vn

Khuyén nghi: MUA - Gia muc tiéu:
81,550 VND

TIP ¢6 ké hoach tham vong mé rong
quy dat KCN dang quan ly tai Pong
Nai tif 323 ha lén 826 ha trong 3 ndm
tdi

Dy an khu dan cu Phudc Tan ¢6 dién
tich 156 ha dudc ki vong s&é md ban
tu 2022

Céc du &n trong diém cda TIP chi
cach san bay Long Thanh dugi 20
km, huéng Igi I6n tir dau tu cong tai
khu vuc

Ching t6i khuyén nghi MUA c6 phiéu TIP v3i gia muc tiéu 81,550 VND/ c6 phiéu,
tuong dudng muc téng |gi suat sinh |8i 52.7% dua trén phudng phap dinh gia ting
phan (SOTP). Ching t6i dua ra khuyén nghi dua trén cac yéu to sau:

Ngoai KCN Tam Phudc véi dién tich 323 ha dang quan ly va da dat ty (& |3p day
100%, TIP cling nghién cfu va dau tu vao 2 dy an KCN mdi la KCN x3 16 25 vdi dién
tich 250 ha va KCN Long Buc 3 vdi dién tich 253 ha. Hién dy an KCN x3 16 25 dang
trong qua trinh xin phé duyét chl truong dau tu tu tha tudng va ki vong c6 thé mé
ban trong 2023, con du an KCN Long Blc 3 dang dugc cong ty huy dong von thong
qua dgt phat hanh thém s3p tdi dé dau thau.

Hién TIP dang s& hifu 40% c6 phan tai céng ty Phudc Tan, chl ddu tu ctia dy an
KDC Phudc Tan vdi dién tich 1én tdi 156 ha, trong dd ¢6 60 ha dién tich thudng
pham. Ching téi ki vong du an sé tién hanh md& ban GD1 vdi dién tich 35 ha vao
nam 2022 vdi gia ban binh quan 16tr/m2 dat nén, khi hién nay céng ty d3 hoan
thanh dén bu 141/156 ha va xdy dung cd s& ha tang cho GBD1.

Véi |gi thé chi cach san bay Long Thanh 20 km, cac khu dat cia TIP d3 tang gia
dang ké trong vai ndm gan day: KDC Phudc Tan cé gia ban tang gap doi lén 16
triéu/m2 dat nén ké tir khi md ban vao 2018, KCN x4 16 25 dang c6 gid ban udc tinh
130 USD/m2 so v3i ké hoach 2019 chi 90 USD/m2. Khéng nhiing vy, ngudn cung
dat KCN tai man Long Thanh ciing rat khan hiém khi cac KCN tai day d& dat ty &
|3p d3y 100%.

Mua

~ o G aa L x g
Gia muc tiéu VND 81,550 Dir liéu giao dich Bien dong gia co phiéu
’ e ~ M 3M 6M  12M
Ty |é CP tu do chuyén nhugng (%) 22.5% (%)
. rra— o —
T??g(ﬁglarﬁ (%) 55% GTGD TB 3 thang (ty VND) 9.6 Tuyét d6i 168 249 189  96.7
Gia hién tai (20/12/2021) VB 33,400 S8 hiiu nuéc ngodi (%) 204% Tung di %5 46 23 4
Gia mL;JCtI?U dong thudn N/A C& dbng nha nuée 0%
Vén hoa (ty VND) 1,383
Dy phéng KQKD & dinh gia .
2019 2020 2091 2022 (%) Thay d6i véi Vnindex (trai)
FY-end
GiaTIP (phai)

Doanh thu thuén (Ty VND) 217 261 245 273
Toc d6 ting trudng (%) 10.1% 20.3% 6.3% 11.4% 90‘00/“
Lgi nhuén gdp(ty VND) 132 184 151 147 ;gz;
Bién Idi nhuan gop (%) 60.5% 70.5% 61.6% 53.8% 30'0;
Ldi nhuan rong (ty VND) 90 138 89 171 10‘0%
T6c dd tang trudng (%) 5.9% 55.7% -34.8% 92.5% 10.0%
EPS (VND) 3,336 5,196 1,354 2,607 30.0%
Ting trudng EPS 5.9% 55.7% -73.9% 92.5% 50.0% L 1,
P/E 6.02 9.24 36.5 18.9 S 8 8 8 ¥ 8§ R

LR S S R S

- o o o o o -

Source: Bloomberg, KBSV
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’ >
Ban le
H6i phuc tu miic nén thap

Toan nganh chiu anh hudng tiéu cuc tif dich bénh, song van cé nhitng doanh
nghiép tan dung cd hdi dé bt pha trong ndam 2021

Theo Téng cuc Thdng k&, téng muc ban [& hang hoa va doanh thu dich vy tiéu dung
trong thang 11/2021 dat 397,1 nghin ty déng, tudng dudng tang 6.2% MoM va giam
12.2% YoY. Lu§ k& 11 thang 2021, téng mUc ban lé hang hoa va doanh thu dich vu
tiéu duing dat 4.128 nghin ty dong, tudng dudng giam 8.7% so vdi cling ki nam 2020.
Trong dd, mdc ban (& hang hoa dat 3.430,6 nghin ty dong - giam 4.3% YoY. Theo dia
phuaong, tdng mic ban lé hang hoa cia mot s6 thanh phd I6n déu c6 xu hudng
giam so vdi cung ki 2020 nhu: Ha N&i (-1.5%), Can Thd (-3.1%), H6 Chi Minh (-
24.8%). Nhin chung, dich bénh di kem vdi gidn cach xa hdi da tao ap luc Idn |én cac
doanh nghiép kinh doanh ban |é cac mat hang khdng thiét yéu (PNJ, VRE) khi phai
lién tuc han ché ban hang truc tiép hodc ddng clfa hang trong thai gian tuong déi
dai, d&c biét trong Q3/2021. Tuy nhién, cac doanh nghiép phan phéi va kinh doanh
hang dién td it bi anh hudng hon khi nhu cau hoc tép va lam viéc tif xa gia tang
(DGW).

DPiém nhan dau tu 2022: Tiép tuc xu huéng héi phuc tif mdic nén thap

V& trién vong cho ndm 2022, chling tdi cho rang nganh ban (& s& c6 muc tang
trudng manh mé& hon ndm 2021, déc biét la d6i véi cac doanh nghiép ma KQKD d3
bi anh hudng tuong déi manh trong Q3/2021 nhu PNJ, VRE hay phan nao dé la
MWG. Chiing t6i cho rang cac doanh nghiép nay sé& cé diéu kién dé phuc héi va quay
lai giai doan tang trudng trong ndm 2022 nhd: (1) Xac dinh “binh thudng hda va
séng chung” vdi Covid thay vi gidn cach trén dién rong sé tao tién dé cho cac hoat
déng kinh doanh ban hang truc ti€p thuan Igi, (2) DN I&n gianh dudc miéng banh
thi phan khi cac clia hang nhd 1é gap khé khan trong thdi gian vifa qua, va (3) chi
tiéu clia ngudi tiéu dung dudc cai thién khi tinh hinh kinh té chung 6n dinh hon.

Rui ro: Dich bénh ti€p tuc dién bién phic tap giy gian doan hoat déng kinh
doanh

Theo ching t6i, rui ro dich bénh trong nam 2022 la mét rui ro trong yéu clia toan
nganh ban lé. Ching tdi cho rang kich ban cé gian cach xa hdi dién rong trong thdi
gian tdi la rat thap. Tuy nhién, rdi ro nay van ludn hién hitu khi ma cac thanh phd
[8n lién tuc ghi nhan s ca mac cao ki luc trong nay trong thdi gian gan day. Kich
ban nay sé gy gian doan tdi hoat dong kinh doanh va téc &6 md& mdi ctfa hang clia
cac doanh nghiép ban lé.

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Ludng Ngoc Tuén Diing
dunglnt@kbsec.com.vn

TiCh Cl:fc Theo ddi

Khuyén nghj

CTCP Pau tv Thé gi&i Di dong (MWG) Mua
Gia hién tai (20/12/2021) 133,000 VND
Gia muc tiéu 168,800 VND
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Biéu dé 1. Téng miic ban lé hang hod va doanh thu dich vu tiéu dung

Tang trudng ctia mirc ban lé hang hoa va

doanh thu dich vy tiéu dung cho thay sy phuc

hai ké tir thang 09/2021. Nhin chung, ching toi mmm— Khic (trdi) ~ m——Ban & (trdi)
o e N T v Ty déng

cho rang trién vong nganh ban lé trong ndm 00 — - 0%

2022 van kha tich cuc trong trang thai “binh

thudng mdi” clia toan x3 hoi.

Tang trudng YoY (phai)
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Ngudn: GSO, KBSV

Biéu d6 2. Doanh thu, LNST & ting trudng doanh thu YoY cia MWG

Luy ké 11 thang 2021, MWG ghi nhan DTT dat
110.530 ty d6ng (+11% YoY) va LNST 4.395 ty
dbng (+22% YoY). Toc d@ hoi phuc vé DTTva Emmm. Doanh thu ~ mmmsssm [NST ~ —0— Tang trudng doanh thu

s x N . x. Ty dong
LNST cht yéu deEfC ho trg tU hai chuoi 14,000 + -~
TGDD/DMX. Chudi BHX ghi nhdn doanh thu
12,000 [ 40%

1.800 ty dong trong thang 11 va tiép tuc ghi

nhan EBITDA duadng. 10,000 b 30%
b 20%
8,000
b 10%
6,000
L 0%
4,000 o

2,000 b -20%

0 - -30%

Jan-21  Feb-21 Mar-21  Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21  Oct-21 Nov-21

Ngudn: MWG, KBSV

Biéu d6 3. Doanh thu, LNST & ting trudng doanh thu YoY ctia PNJ

Lu§ k& 1072021, PNJ ghi nhdn doanh thu thuén
14.594 ty dong (+8.1% YoY), LNST dat 697 ty
d?)ng (-14.6% YoY). Sau ba théng ghi nhan 16 BN Doanh thu thuin W LNST ~ —0— Tang trudng DTT
sau thué do anh hudng ndng né bdi dai dich

Covid, thang 10/2021 PNJ da ghi nhan |3i trg

lai. Tri€n vong 2022 cGia PNJ chu yéu la su hoi 2,500
phuc trén mic nén thap trong ndm 2021.

3,000 T T 300%

T 250%

2,000

200%
1,500
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1,000

T 100%
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T 50%

(500) L oow
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Ngudn: EVN, KBSV
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CTCP DT Thé gidi Di dong (MWG)

KQKD quy 3/2021 phuc héi tich cuc

Chuyén vién phan tich Ludng Ngoc Tudn Diing

dunglnt@kbsec.com.vn

Két qua kinh doanh 3Q van ting
trudng dudng mac du bi anh hudng
xau ti dich bénh

Chudi TGDD/DMX doanh thu giam
nhe so vdi cung ki 2020, dugc ki vong
s& phuc h6i manh mé trong Q4/2021
khi gidn cach dudc g& bé

Chu6i BHX van duy tri tin hiéu tich
cu’c

Khuyén nghi: MUA - Gia muc tiéu:
168,800 VNDB/cp

Doanh thu lliy k€ 9 thang nam 2021 dat muc 86,820 ty dong - tang 7% YoY, hoan
thanh 69% ké hoach doanh thu ca nam. LNST tang 12% YoY, dat 3,338 ty dong -
70% ké hoach ca nam.

Luy ké 9T/2021, hai chudi TGDD/DMX déng gbp 63,900 ty dong vao téng doanh
thu, gidm 3% YoY. Doanh thu tif hai chudi d& phuc hdi dugc 80% so vdi thdi diém
trudc dich. So bd thang 10, hai chudi dat han 10 nghin ty doanh thu (+50% YoY va
+60% sv T9/2021). Chudi mdi Topzone ciing dem vé 40 ty dong doanh thu nhg
chuadng trinh chao ban san pham Iphone 13 series.

Lu§ ké 972021, BHX tang trudng doanh thu 50% YoY, dat 22,600 ty dong. Tiép tuc
duy tri ti suat EBITDA dudng trong thang 9/2021 va gia tang bién EBITDA luy ké trén
cap dd toan cdng ty, ngoai ra bién gdp cling dugc cai thién dang ké. BLD d&t muc
tiéu bién Igi nhuan gop la 27% cho ca nam 2021 (so v8i mic 24% trong nam 2020).
Nam 2021, ching t6i du phéng doanh thu thudn ciia MWG dat 115,465 ty dong
(+6.3% YoY) va LNST dat 4,451 ty dong (+13.5% YoY). Nam 2022, mic doanh thu
thuan dat 138,928 ty dong (+20% YoY) va LNST & muic 6,062 ty déng (+36% YoY).
Ching t6i khuy€n nghi MUA d6i vdi c6 phiéu MWG, gia muc tiéu 168,800 VND/cp.

MUA

Dil liéu giao dich Bién ddng gia cd phiéu

Gia' muc tiéu 168,800 Ty & CP tu do chuyén nhugng 75% (%) M 3M 6M 12M

GDTB 3 thang (ty VND, triéu 181.8/7.8 T ; a m 6

VND UsD) ¥e !
Tang/giam 27% S3 hitu nudc ngoai 49% Tudng doi 8 6 % =
Gia hién tai (20/12/2021) 133,000 VND C6 dong 18n CT TNHH MTV Tu van
Vén héa (nghin ty VND/triéu USD) 98,309/4,340 dau tu Thé gidi ban lé
Du phéng KQKD & dinh gia
Thay d6i véi VN-Index (tréi)
FY - end 2019A 2020A 2021F 2022F
Gid MWG (phai)
Doanh sG thuan (ty VND) 103,485 109,801 115,465 138,928 ) (VND)
L3i/(16) tir hoat déng kinh doanh 5,035 5,413 6,143 8,367 60 + + 160,000
Lgi nhuan sau thué (ty VND) 3,836 3,920 4,451 6,062 50 | .
EPS (nghin VND) 8,665 8,654 6,244 8,504 40 + | 13000
Tang trudng EPS (%) 29% 0% -27% 36% 30 - + 100,000
P/E (x) 132 13.7 223 162 20 3
10 1 + 70,000

P/B (x) 42 3.5 5.0 4.0 .
ROE (%) 32% 25% 23% 24% 01 T 40,000
Ti sudt 6 tlic, phd thong (%) 15% 15% 5% 15% 20 . . . L 10,000

12.20 03.21 06.21 09.21 12.21
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Thuy san

Gia xuat khau phuc hoi

Kim ngach xuat khau toan nganh héi phuc tich cuc trong ndm 2021

Xuat kh3u thay san cta Viét Nam udc dat 7.95 ty USD, tugng dugng miic ting
trudng 3.5% YoY. Tinh riéng trong thang 11, thay san la mét trong nhitng mat hang
chinh déng gdp vao téng kim ngach xuat khau cta Viét Nam, vdi gia tri xuat khau
uGc dat 880 triéu USD. Sau 10 thang 2021, 3 thi trudng xuat khau chinh cua thay
san [an lugt [a Hoa Ky, Nhat Ban, EU va Trung Quéc. San lugng thay san thang 11
udc tinh dat 761,8 nghin tan, tuong dudng tang 3.2% YoY. Trong dd, san lugng nudi
trong dat 468,7 nghin tan (+3.9% YoY); san lugng khai thac dat 293,1 nghin tan
(+2.2% YoY).

Piém nhan dau tu 2022: Gia thay san nguyén liéu phuc héi, tiép tuc gill viing
dudc da tang gia xuat khau tot

Hién tai, trong nudc thi gia nguyén liéu thiay san (tdm, ca tra) déu c6 xu hudng tang
trd lai. Theo Vasep, tai mét s6 tinh thanh nhu Can Thd, An Giang, Déng Thap, Bén
Tre,... gia ca tra thit tring dat chuan xuat kh3u cé gia 23.000-24.000 déng/kg, so
vGi mUc trude day chi khoang 21.000-22.000 déng/kg. Gia ca tra nguyén liéu tang
chu yéu do cdc doanh nghiép ché bién xuat khau ting cudng thu mua nham phuc
vu cho dan hang cho cac dip |& cudi ndm 2021 va dau ndm 2022. V4i viéc gid thic
an dau vao va chi phi dau vao thdi gian vifa réi ting manh dan téi ngudn cung cé
thé sé& han ché trong thgi gian vUa roi, qua dé tao diéu kién cho gia ca tra nguyén
liéu tang.

Nhin chung, cac thi trudng xuat khdu l&n clia cdc mt hang thly san déu cho thay
sy phuc hdi nhu cau kha tich cyc trong ndm 2022, nhd ty (€ tiém vaccine ngay cang
tang cung véi viéc cac quoc gia déu xac dinh s& “séng chung” vdi Covid tao tién dé
cho cac nha hang, quan an dugc hoat dong thudng xuyén han. Ngoai ra, véi viéc
gia nguyén liéu clia cac qudc gia san xuat chinh déu cé xu hudng tang, tao ban dap
dé gia xuat khau dugc day |én trong thdgi gian téi.

RUi ro: bién chiing Covid m@i lam suy giam céu tiéu thu va ap luc canh tranh tU
cac quéc gia san xuat 18n khac

Vdi viéc bién ching Covid mdi la Omicron dang lan rong trén toan cau trong khi sy
hiéu qua cta vaccine cii trudc bién ching nay van dang dudc nghién ciu thi rii ro
vé viéc gidn cach x3 hai tai cac thi trudng xuat khau ldn cta Viét Nam [a ludn hién
hitu. Ngoai ra, cling phai ké t&i su hdi phuc ngudn cung tif An D6 va su gia ting
ngudn cung tU Ecuador - quéc gia cb vi tri thuan Igi vGi My (thi trugng xuat khau
[dn cla Viét Nam).
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Lu§ ké 11 thang 2021, gia tri xuat khau thuy
san dat 7.95 ty USD, tudng dudng mic tang
3.5% YoY. Tinh riéng trong thang 11, gia tri
xudt kh3u dat 880 triéu USD, v4i 3 thj trudng
chinh la Hoa Ky, Nhat Ban, Trung Qudc, chiém
49.3% tong gia tri xuat khau thuy san.

Trong nlfa dau nam 2021, ca san lugng va gia
tri xuat kh3u ca tra cGa Viét Nam déu cé xu
hudng giam dan, déc biét trong thang 8 va
9/2021 khi san lugng dat mic rat thap do anh
hudng bdi dich bénh dan dén gidn cach xa hoi
tai Viét Nam. Tuy nhién, bat dau ti thang
10/2021, san lugng cé xu hudng hoi phuc va di
kém v8i mUic gid xuat khau c4 tra tét hon gilp
tri gid xudt khdu tdng manh. Cho ndm 2022,
quan diém cua chdng toi tich cuc v8i cac DN
xudt kh3u cd tra, khi gid xudt khau dugc ki
vong van gill dudc da tang.

Thi trudng M tié€p tuc la thi trudng xuat khau
cd tra chinh ctia VHC (chiém han 40% téng
doanh thu). Véi viéc M cung cac quéc gia EU
dang c6 ty |é tiém vaccine ngay cang cao,
trién vong 2022 clia VHC s& rat tudi sang khi
nhu cau dudc phuc hdi manh va gid xuat khau
gili dugc da tang. Ngoai ra, viéc dich bénh
anh hudng tdi cac DN phai di thu mua ca tra
nguyén liéu dau vao vé hinh chung cling tao
ra lgi thé cho VHC trong tuang lai gan téi day.

Biéu d6 1. Gia tri xuat khau thuy san Viét Nam 2021

B Tri gid (trai)

Téng truwdng luj k& (phai)
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Ngudn: Vasep, KBSV
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Biéu d6 2. San lugng va gia tri xuat khau ca tra Viét Nam
San lugng (trdi)  —e— Trj gia (phai)
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Ngudn: Agromonitor, KBSV

Biéu d6 3. Cd ciu doanh thu theo dia ly va tdng trudng DTT clia VHC trong 2021
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[
Nang lugng

H6i phuc kinh té thic day nhu cau tiéu thu dién

Thuay dién va nang lugng tai tao tang trudng manh trong nam 2021

Trong ndm 2021, dich bénh COVID dién bién phdic tap dan dén hoat ddng san xuat
kinh doanh bi ngting tré, phu tai thap va nhu cau tiéu thu dién giam. Trong boi
canh hién tugng La Nina xuat hién v3i cudng dé manh, thiy dién dugc uu tién huy
dong trong diéu kién phu tai thap va chi phiré, liiy ké san lugng thay dién 11M dat
72 ty kWh (+8.2% YoY). Bén canh dé, do nhu cau héi phuc sau dich bénh cta Chau
Au, Anh d3 dan dén cudc khing hoang nang ludng khién gia khi, than ting cao, v4i
chi phi d3u vao tang cao nén gia thanh san xuat dién cho 2 loai hinh nhiét dién than
va khi trd nén kém hap dan, |y ké san lugng dién than va khi [an lugt dat 108 ty
kWh (-3.6% YoY), 24 ty kWh (-24% YoY). Téng san lugng san xuat toan hé théng dat
233 ty kWh tang trudng nhe 4% YoY do c6 sy dong gop I8n tuf nang lugng tai tao, liy
k& 11M san lugng NLTT dat 27 ty kWh (+172% YoY).

Piém nhan dau tu 2022: Ky vong nhiét dién lay lai da tang truéng

Diém nhan dau tu d6i vdi nganh dién trong ndm 2022 gébm: (1) Hién tugng La Nina
dan két thic trong 1Q2022 va chuyén sang pha trung tinh vdi xac xuat xay ra El
Nino s& cao haon so vdi La Nina trong khoang thai gian con lai trong nam, sé la dong
lyc cho cac nha may nhiét dién sau 1 ndm chiu anh hudng bdi hién tugng La Nina,
dich bénh lam giam sut nhu cau tiéu thu, chi phi dau vao nhu gia khi, than tang cao
nhu HND, PPC, NT2, QTP, POW, BTP...; (2) C4c nha may nhiét dién than, khi cé muic
tang trudng tot trén mic nén san lugng huy dong thap do dich bénh cling nhu gia
nguyén liéu dau vao tang cao, cung vdi d6 gia ban dién trén thi trudng dién canh
tranh cling s& cao hon trong ndm 2022 so v§i 2021 vi san lugng huy dong tif nguon
gia ré nhu thay dién sé& khong con nhiéu du dia trong nam tdi; (3) Cac nha may hoan
thanh stfa chiia [8n trong ndm 2021, dam bao dugc tinh 6n dinh, van hanh tran tru
va dap Ung san lugng cao han so véi cong suat trong nam 2022, s€ dudc uu tién huy
déng nhu QTP hoan thanh dai tu T6 may sé 4, POW dai tu nha may dién Hia Na, T6
may s6 2 cia nha may nhiét dién Viing Ang 1; (4) Nhiéu nha may dién dang tling
ngay giam bét phan [6n ng vay, ng vay cd goc ngoai té, gidip cai thién chi phi l&i vay
chi phitai chinh va két qua kinh doanh. Sau khi tra hét ng vay, dong tién cho vén
cht sé hitu clia cac doanh nghiép sé [a rat [6n va nhiéu kha nang sé tang kha nang
chi tra cé tlc tién mit nhu PPC, NT2, HND, QTP.

Cac rui ro d6i véi hoat ddng kinh doanh

Theo ching t6i, c6 4 rui ro In d6i vdi hoat ddng kinh doanh cuia cac doanh nghiép
phat dién la: 1) Rui ro vé su thay déi clia thai tiét; 2) Rui ro lién quan dén ngudn
cung nguyén vat liéu dau vao la than va khi; 3) Rui ro ki lai hgp d6ng mua ban dién
sau khi cac nha may d3 qua giai doan tra ng vay; 4) Dich bénh dién bién phuc tap
v@i su xuat hién cta bién ching mdi.
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Tl'ch CI:"C Theo ddi

Khuyén nghi

CTCP Nhiét dién Hai Phong (HND) MUA
Gi4 hién tai VND 18,900
Gia muc tiéu VND 22,500
CTCP Nhiét dién Quang Ninh (QTP) MUA
Gié hién tai VND 18,000
Gia muc tiéu VND 20,200
TCT ién lyc Dau khi viét Nam (Pow)  N&m giil
Gié hién tai VND 18,250
CTCP Nhon Trach 2 (NT2) Theo Doi
Gié hién tai VND 27,000
CTCP Nhiét dién Pha Lai (PPC) Theo Doi
Gi4 hién tai VND 23,700
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Thay van thudn lgi do xay ra hién tugng La
Nina tUf nifa cudi ndm 2020 va 2021, déng thai
cac nha may thay dién cling dugc huy dong tGi
da cong suat (tuy thudc vao luu lugng nudc).
Chuing t6i cho réng san lugng thly dién s& giam
trong 2022 do sy yéu di cla hién tugng La Nina,
va san lugng tif cdc nha may nhiét dién sé tang
[&n, tuy nhién diéu d6 sé tang muc gia tran dau
thau cho cac nha may thiy dién trén thj trudng
dién canh tranh, ddm bao doanh thu va lgi
nhudn cho cac nha mdy thiy dién

San lugng nhiét dién than c6 sy tang trudng
sut giam nhe do cac bién phap gidn cach x3 hoi
dan dén tiéu thu dién giam. Gid dau tang cao,
khién cho gia than trén thé gidi tang theo do,
tuy nhién gia than trong nudc cé sy diéu phai
va cung cp téi tif TKV va Cong ty Ddng Bic
dan dén chi phi dau vao cho cdc nha may dién
tang khdng dang ké. Nhiét dién than ludn la
ngudn dugc dugc uu tién sau thay dién do chi
phi thap han so vdi dién khi, chling téi cho rang
trong 2022 v3i sy héi phuc nén kinh té, cac nha
may dién than hién hifu s& dudc uu tién huy
dong vdi muc san lugng Qc cao so véi 2021.

Dich bénh Covid khi€n nhu cau tiéu thu dién
giam, gia phat dién trén thi trudng canh tranh
& muc thap do thuy dién dudc uu tién huy
dong, bén canh d6 gia dau tang do nhu cau
nang lugng cho phuc hoi kinh té, kéo theo gia
khi tdng cao khién cho chi phi cling dén lén
khiép nhiét dién khi khdng dugc huy dong. Tuy
nhién, trong 2022, dudc ndi long cac bién phap
gidn cach, hoat ddng san xuat kinh doanh dudc
ndi lai, nhu cau tiéu thu dién tang trudng cao,
do vay nhiét dién khi sé& dudc uu tién huy dong
khi san lugng thiy dién thap.

KB SECURITIES VIETNAM

Biéu dé 1. Tang trudng san lugng thay dién liiy ké theo thang trong ndm 2021
(bn kWh, %YoY)

San lugng thay dién Iy k€ ~ —e— Tang trudng svck

80 T T 80%
60 + + 60%
40 + + 40%
20 + + 20%
0 ' ' ' ' ' ' ' ' ' ' 0%

M 2M 3M 4M 5M 6M M 8M SM 10M 11M

Ngudn: EVN, KBSV

Biéu d6 2. Tang trudng san lugng nhiét dién than lliy ké theo thang trong ndm 2021 (bn
kWh, %YoY)

San lugng dién than Ity k€ ~ —e— T&ng trwdng svck

120 + T 4%
100 + 1 o%
80 +
+ -4%
60 +
+ -8%
40 +
20 + + -12%
0 1 1 1 1 1 1 1 1 1 1 _16%

M 2M 3M 4M 5M 6M 7M 8M SM 10M 11M

Ngudn: EVN, KBSV

Biéu d6 3. Tang trudng san lugng nhiét dién khi liiy ké theo thang trong nam 2021
(bn kWh, %YoY)

San lwgng dién khi Ity k€  —e— Tang trwdng svck

25 T - 0%
20 + T %

1 -10%
15 1

4 -15%
10 4

1 -20%
5T 1 -25%
O 1 1 1 1 1 1 1 1 1 1 _30%

M 2M 3M 4M 5M 6M 7M 8M SM 10M 11M

Ngudn: EVN, KBSV
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CTCP Nhiét dién Quang Ninh (QTP)

Hoan thanh dai tu T6 may s6 4

20/12/2021

Chuyén vién phan tich - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Doanh thu, lgi nhuin 3Q2021 cua

QTP

Kinh té hoi phuc kéo theo nhu cau
phu tai tdng trudng manh trong nam

2022

Hoan thanh dai tu t& may sé 4 trong

nam 2021

Khuyén nghi MUA véi gia muc tiéu

Doanh thu va |gi nhuén cla QTP trong 3Q2021 dat lan lugt la 1,973 ty dong (+13%
YoY) va 86 ty déng trong khi cuing ky 16 60 ty dong do cdng ty da bam sat thi trudng

dién canh tranh va chao ban dién hiéu qua, bén canh d6 du ng vay ctia cong ty
giam dan dan dén chi phi [di vay gidm, trong ky VND tang gid so v8i USD nén

doanh thu tai chinh cta cong ty tang.

Can cl du bao phat trién kinh t& x3 hdi ndm 2022 theo Nghi quyét cia Qudc héi,
Tap doan EVN [ap ké hoach véi nhu cau phu tai dién tang trudng cao tur 8-12%
tuong Ung san lugng dién toan qudc 275.5 - 286.1 ty kWh, do vay cac nha may
dién hién hiitu sé dugc uu tién huy déng & mic cao vdi muc tiéu dam bao nang

lugng phuc vu héi phuc kinh té.

T& may s6 4 thudc nha may Quang Ninh 2 da hoan thanh slfa chifa &n ti ngay
02/08 - 01/10/2021. Viéc hoan thanh cdng tac sta chia [3n t6 may theo ké hoach
gbp phan nang cao san lugng dién cho QTP, dam bao cung (ing dién mua kho nam

2022 va gilt vitng an ninh nang lugng quéc gia.

Ki vong nhu cdu phu tai tang trd lai khi cac bién phap gidn cach dudc ndi long, cac

MUA

Gid muc tiéu VND 20.200 Dif liéu giao dich Bién dong gia cd phiéu
5 ) —— -
Ti lé c6 phiéu ty do chuyén nhugng (%) 16.76% (%) M 3M 6M 12M
< = p . 5 n
Tang/giam 12.2% GTGD TB 3 thang (ty VND/triéu USD) 34.2/1.48 Tuyétdéi 5 5 17 58
A e o S
Glz,l hién taAI (20]12/202}) VND 18,000 S4& hitu nha nudc (%) 64% Tudng dGi 7 7 10 15
Gia muc tiéu dong thuan
Vén héa (nghin ty VND/triéu USD) 7.6/330
Dy phéng KQKD & dinh gia o X
Thay d6i v8i VNINDEX (Trai)
FY-end 2019A 2020A 2021F 2022F
Gia c6 phiéu (Phai)

Doanh sé thuan (ty VND) 10,127 8,614 8,545 9,218
L&i/I6 tif HDKD (ty VND) 665 813 681 873 (%) (VND)
Ldi nhu&n sau thué (ty VND) 651 765 643 825
EPS (VND) 1,447 1,700 1,429 1,834
Tang trudng EPS (%) 137% 18% -16% 28%
P/E (x) 11.75 10 11.9 9.27
P/B (x) 1.56 1.38 1.42 1.38
ROE (%) 13.3% 13.8% 12% 14.9%

Ti & ¢ tlc (%)

0%

2%

10%

20%

12.10 3.10 6.10 9.10 12.10

Nguon: Bloomberg, KB Securities Vietnam
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N ga n h a n g Chuyén vién phan tich Nguyén Anh Tung

tungna@kbsec.com.vn

Tang trudng tin dung la dong luc chinh

’
Theo doi
Tinh hinh hoat d6ng 2021 TICh CI:I'C

Theo thong tin tr NHNN, tinh dén ngay 25/11/2021, tang trudng tin dung toan nén

Khuyén nghi
kinh té dat 10.1%, tang 138bps MoM. Trong pham vi cac ngan hang niém yét dugc NHT:,.CP :V-Thl.fdngviét Nam (TCB) MUA
nghién clfu, CASA binh quén 3Q2021 dat 23.0%, tang 0.8% YTD. CASA cai thién cling Gié hién tai VNP 49,500
vGi chinh sch cit gidm |3i suat ho trg nén kinh té ctia NHNN khién [3i suat huy Gid myc tiéu VNP 65,600
dong binh quan 3Q2021 dat 3.43%, giam 85bps Ytd. Trong khi d6, |3i suat binh quan NHTMCP Céng Thudng Viét Nam (CTG) MUA
dau ra 3Q2021 dat 7.04%, giam 42bps Ytd khién NIM 3Q2021 dat 3.82%, tang 38bps Gid hién tai VND 32,450
Ytd. Lan séng dich Covid-19 [3n thii 3 d gay anh hudng 8n dén chat lugng tai san Gid myc tiéu VB 45,100
cac ngan hang trong 3Q2021. Tinh trong nhém NH dudc theo dai, ty 1€ ng xau dat NHTMCP Viét Nam Thinh Vugng (VPB) MUA
1.58%, tang 24bps Ytd va ng nhdm 2 dat 1.40%, tang 41bps QoQ. Cac ngan hang Gia hién tai UND 34,150

Gia muc tiéu VND 41,600

tich cyc ddy manh trich 1ap du phong vdi téng trich l4p 9M2021 dat gan 121.8 nghin

ty VND, tang 45.3% Ytd, qua d6 nang ty |€ trich lap du phong €n 122.9%, tang
13.76% diém Ytd.

Ki vong tang trudng tin dung 2022 dat mdic 13-14% theo da héi phuc ctia nén kinh

té
V@i viéc NHNN ndi tran tin dung dong loat cho cac ngan hang lan th( 2 trong
4Q2021 cung vdi viéc ty & tiém chlng Covid-19 ctia Viét Nam & mUc cao, cac doanh

nghiép trd lai hoat ddng san xuat kinh doanh, KBSV ki vong tang trudng tin dung
nam 2021 dat mdc 12%. Cho ndm 2022, chiing t6i du bao tang trudng tin dung sé&

dat 13-14% vdi ki vong dich Covid-19 s& két thic vao 2H2022, cac doanh nghiép sé
day manh vay nd d€ hoat déng trong bdi canh (i suat van duy tri § mic thap.

Ngéan hang ban 1é - ngan hang sé sé& [a xu hudng trung - dai han
Theo quan diém clia KBSV, ngan hang ban |& van sé& la trong tdm phat trién cla cac

NHTM trong trung-dai han khi Viét Nam khi ty 1€ du nd ca nhan ho tiéu dung / GDP &
Viét Nam van & muc thap haon tugng ddi so véi cdc quéc gia trong khu vuc. Bén canh

dé, phat trién ngan hang sé cling dugc ddy manh trong hé théng ngan hang, qua d6
tang chat lugng trai nghiém clia khach hang, tang thu nhap ngoai l&i va tiét giam
chi phi cho ngan hang. Ty |& CIR trung binh hé thong 3Q2021 dat 37%, dugc cai
thién manh mé so vGi nam 2019 dat 45%.

RUGi ro giam NIM nam 2022 hién hitu

KBSV danh gia nhiéu kha nang NIM toan nganh sé giam trong nam 2022 duya trén:
(1) L&i suat cho vay sé tiép tuc giam dé ho trg nén kinh té& va thu nhap L&i giam do ng
xau tang cao; (2) du dia giam (i suat dau vao binh quan rat han ché khi dang & mic
nén thap, cing vGi d6 cac yéu té lam phat cé thé khién NHNN tang l3i suat diéu

www.kbsec.com.vn
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Ap luc trich lap du phong du kién van & mifc cao trong ndm 2022

Theo danh gia clia KBSV, ng xau sé van duy tri 8 mic cao trong nam 2022, ap luc
trich 3p dy phong sé tiép tuc I8n khi ng nhdém 2 va du ng téi cd cau van dang § mlc
cao. D3c biét khi dién bién dich Covid-19 dang xuat hién nhiing chiing mdi cé kha
nang lay nhiém manh c6 thé khién chat lugng tai san clia hé thdng ngan hang tiép
tuc di xuéng. Hién tai, VCB, MBB, TCB, ACB la cac ngan hang hiém hoi van duy tri
dudgc ty [& nd xau thap dudi 1.2% va ty |€ trich [3p du phong cao trén 180%.

Biéu d6 1. Tién gui khach hang - ty & CASA cac ngan hang 3Q2021

Ty lé CASA vugt troi clia VCB, MBB va TCB la
lgi thé canh tranh rd nét ho trg cai thién NIM
cho nhém ngan hang nay.

Tién glfi khdch hang - - - - - Binh quéan CASA ° CASA
Trong khi d6 nhém ngan hang TMCP tam (TYVND)
trung nhu SHB, HDB, VIB, LPB, EIB dang la 1,400,000 + T 60%
nhdm cé CASA rat thap, cho thdy du dia tang 1,200,000 ° + 50%
trudng CASA con nhidu néu nhu ngan hang cé 1,000,000 - . 1 40%
nhiing budc di dot pha 800,000 - o o 1 30%
600000 + e e e [
400,000 + ©® O R 20%
200,000 1 - A 1 10%
0 0%

BID CTG VCB MBB STB ACB TCB VPB SHB HDB VIB LPB TPB MSB EIB

Ngudn: EVN, KBSV

Biéu d6 2. NIM cac ngan hang 2020-3Q2021

NIM toan thi trudng déu dudc cai thién trong
nam 2021 ngoai tri VPB do Fecredit von ¢

muc NIM cao bj anh hudng ndng né bdi dich.
TCB, MBB, VPB la cac ngéan hang c6 mic NIM
vugt troi thi trudng, trong khi d6 EIB va STB 10%

cé mdic NIM thap nhat. % T
8%
7%
6%
5%
4%
3%
2%
1%
0%

2020 E— 3Q2021 = = = = = Trung binh 3Q2021

BID CTG VCB MBB STB ACB TCB VPB SHB HDB VIB LPB TPB MSB EIB

Ngudn: EVN, KBSV

Bi€u d6 3. Ty & ng xau - ng nhém 2 cac ngan hang 3Q2021

Ap luc trich lap du phong [8n trong ndm 2022
néu chat lugng tai san khdng cai thién déi véi
VPB, SHB, HDB, VIB, TPB khi nd nhém 2 18n Ng xda Bndnhém2 7§ trich lsp
cung véi dé la ty L& trich 3p & mdc thap. 9% — — 300%
8% -+
250%
7%
6% 200%
5%
150%
4%
3% 100%
2 50%
1%

0% 0%

BID CTG VCB MBB STB ACB TCB VPB SHB HDB VIB LPB TPB MSB EIB

Ngudn: EVN, KBSV
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TechcomBank (TCB)

Ty l€ ng xau tiép tuc duy tri 8 muc thap

Chuyén vién phan tich Nguyén Anh Tling

tungna@kbsec.com.vn

TCB duy tri da tdng truéng véi LNTT

tang 40.0% YoY

NIM 3Q2021 dat 5.69%, giam 11 bps

QoQ

Ty l& ng xau 3Q2021 dat 0.57%, ty &

bao phu ng xau dat 184.4%

TCB huy dong thanh céng khoan vay

hgp vén tri gia 800 triéu USD

Khuyén nghi MUA, gia muc tiéu
65,600 VND/cp

3Q2021, TCB duy tri da tang trudng cao vGi LNTT dat 5,562 ty VND (-7.6% QoQ,
+40.0% YoY). Tang trudng tin dung & mic cao, dat 33.0% YoY/17.0% QoQ.

NIM 3Q2021 gidm nhe tuy nhién van duy tri 8 miic cao, dat 5.69% (-11bps QoQ,
+84bps YoY) nhd l&i suat dau vao duy tri mic thap trong khi ldi suat dau ra chua
giam dang ké do nhém khach hang chinh chua chiu nhiéu tac dong bdi dich

bénh.

Ty € ng xau 3Q2021 dat 0.57%, tang 27bps QoQ, thap nhat hé théng ngan hang.
Trong ki, TCB thuc hién trich lap 589 ty VND (-43% YoY) khién ty [& bao phu ng xau
dat 184.4%, nam trong nhém céc ngan hang cé miic bao phl ng xau cao nhat.

Trong 3Q2021, TCB da thuc hién thanh cong huy dong khoan vay hgp von nudc
ngoai tri gia 800 triéu USD. Khoan vay tin chap nay bao gom 2 phan: 600 triéu USD
vGi ky han 3 nam va 200 triéu USD véi ky han 5 nam.

Ching toi khuyén nghi MUA d6i vGi c6 phiéu TCB. Gid muc tiéu la 65,600 VND/cp,
cao han 32.5% so vdi gid tai ngay 20/12/2021.

Mua

Gia muc tiéu VND 65,600 Dirligu giao dich

Ty & CP ty do chuyén nhugng (%) 84.54%
Tang/Giam 32.5% GTGD TB 3 thang (ty VND/triéu USD) 762/33.7
Gia hién tai (20/12/2021) VND 49,500 S& hitu nudc ngoai (%) 22.47%
Gid muc tiéu thi trudng VND 61,900 Cd cau cb dong MSN (14.96%)
Vén héa thi trudng (Ty VND) 186,160
Dy phéng KQKD & dinh gia
Cudi nam tai chinh 2019A 2020A 2021F 2022F
Thu nhép l&i thuan (ty VND) 14,258 18,751 25,384 29,515
LN thuan trudc CF DPRRTD (ty VND) 13,756 18,411 24,795 28,503
LNST ngén hang me (ty VND) 10,075 12,325 16,909 19,979
EPS (VND) 2,878 3,516 4,824 5,700
Tang trudng EPS (%) 19% 22% 37% 18%
PER (x) 15.0 12.3 9.0 7.6
Gid trj s6 sach/CP (BVPS) 17,734 21,289 25,313 30,213
PBR (x) 2.44 2.03 171 1.43
ROE (%) 18.0% 18.4% 20.8% 20.6%

Nguon: Bloomberg, KBSV

Bién ddng gia c6 phiéu

%) M 3M 6M 12M
Tuyét dgi 6 0 6 715
Tudng déi 7 -10 A1 36

Thay déi vs VNIndex (trai)

Gia cb phiéu (phai)

(%) VND
80 60,000
60
40
20

50,000

40,000

0 s ‘ ‘ 1 30,000
20 1 1 20,000

12.20 03.21 06.21 09.21 12.21

Ngudn: Bloomberg, KBSV

31

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

COMPANY REPORT

KB Securities

VIETNAM

11/25/2021

VietinBank (CTG)

Du ki€n trich lap thém 3,000 ty VND trong 4Q2021

Chuyén vién phan tich Nguyén Anh Tlng
tungna@kbsec.com.vn

3Q2021, LNST dat 2,466 ty VND, ting

5.3% YoY

Ty l€ ng x3u dat 1.67% ting 33 bps QoQ

do ng nhém 4 ting manh

Ki vong ghi nhan Upfront fee trong

1Q2022

CTG dat ké hoach LNTT 2021 dat
16,800 ty VND véi dong luc til ting

trudng tin dung

Khuyén nghi MUA, gia muc tiéu

45,100 VND/cp

3Q2021, CTG c6 thu nhap [5i thuin dat 9,872 ty VND (-9.3% QoQ, +8.7% YoY); TOI
dat 12,255 ty VND (-13.0% QoQ, +6.6% YoY). Tuy nhién, chi phi du phong van &
mUc cao, dat 5,548 ty VND, (-21.9% QoQ, +14.2% QoQ) khién cho LNST 3Q2021
dat 2,466 ty VND (+7.4% QoQ, +5.3% YoY).

Ty € ng xau 3Q2021 dat 1.67%, tang 33bps QoQ, la quy th(r 2 lién tiép tdng do
anh hudng cua dich bénh. Trong d6, ng nhém 5 giam 81bps QoQ nhd doanh
nghiép l&n phat sinh ng xau trong 2Q2021 d3 ¢4 lai dong tién dé tra ng.

Hop tac d6c quyén phan phéi bao hiém véi Manulife clia CTG ¢d upfront fee
khoang 30 triéu USD, duy kién chi tra trong 6 ndm. Theo thong tin tif ban lanh dao,
CTG duy kién c6 thé ghi nhan upfront fee trong 1Q2022 thay vi 4Q2021.

Tinh dén thgi diém hién tai, tang trudng tin dung dat gan 9.5%, la mUc tran tin
dung ctia NHNN cdp cho CTG va CTG dang xin ndi lén 10-12%. CTG ki vong LNTT
2021 dat 16,800 ty VND tuong dudng LNTT 4Q2021 dat khoang 2,889 ty VND.

Ching t6i khuyén nghi MUA déi véi c¢& phiéu CTG. Gia muc tiéu cho nam 2022 [a
45,100 VND/cp, cao han 38.9% so vdi gia tai ngay 20/12/2021.

MUA

Gia muc tiéu VND 45,100 Dif liéu giao dich Bién déng gia cd phiéu

Ty | CP ty do chuyén nhugng (%) 15.81% (%) M 3M 6M 12M
Té[‘ng/Giém 38.9% GTGD TB 3'théng\(t§/ VND/triéu USD) 364/16.1 Tuyét déi 3 3 19 7
Gizj\ hién tai (20/12/2021) VND 32,450 Sé& hitu nudc ngoai (%) 24.97% Tuong déi 3 1 23 13
Gia muc tiéu thi trudng VND 40,979 Cd cdu cb dong Ngan hang nha
Vén héa thi trudng (Ty VND) 165,798 nudc (64.46%)
Dy phéng KQKD & dinh gia N .
Cudi ndm tai chinh 2019A 2020A 2021F 2022F Thay doivs VNindex (t3i)
Thu nhap (5 thuan (ty VND) 33,199 35,581 42,823 45,254 Gid c6 phiéu (phai)
LN thuan trudc CF DPRRTD (ty VND) 24,785 29,219 34,793 37,745 (%) VND
LNST ngén hang me (ty VND) 9,461 13,679 14,181 20,525 40 50,000
EPS (VND) 2,541 3,674 2,951 4,271 gg 40,000
Tang trudng EPS (%) 79% 45% -20% 45% 10 30,000
PER (x) 17.2 119 14.8 10.3 718 20,000
Gid tri s6 sdch/CP (BVPS) 20,775 22,935 20,226 24,109 220 ’
PBR (x) 211 191 217 1.82 -30 10,000
ROE (%) 13.1% 16.9% 15.6% 19.4% 1220 0321 0621 0921 1221
Ty sudt ¢4 tuc tien mat (%) 1.14% 1.14%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV

32

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

KB Securities

VIETNAM

20/12/2021

VPBank (VPB)

Phat hanh tang von diéu L€ lén trén 45,200 ty VND

Chuyén vién phan tich Nguyén Anh Tling

tungna@kbsec.com.vn

3Q2021,LNTT dat 2,698 ty VND, tang
4.1% YoY

NIM 3Q2021 giam 30 bps YoY do lai
suat binh quan dau ra giam & ca ngén
hang me va FEcredit.

Ty l& ng xau dat 4.0% tang 53 bps
QoQ do anh hudng cta dich bénh

VPB ghi nhan Igi nhuin thodi vén FE
Credit trong 4Q2021

Khuyén nghi MUA, gia muc tiéu
41,600 VND/cp

3Q2021, hoat déng kinh doanh clia VPB bj anh hudng dang ké bdi lan séng dich
Covid [an th( 4. Cu thé, thu nhap |&i thudn 3Q2021 dat 7,474 ty VND (-19% QoQ,
-5.2% YoY); LNTT 3Q2021 dat 2,698 ty VND, gidm 46.4% QoQ va 4.1% YoY.

NIM 3Q2021 giam tudng déi so vdi quy trudc, dat 8.21% (-83bps QoQ, -30bps YoY),
trong dé NIM ngén hang me dat 5.32% (-43bps QoQ, -71bps YoY) va NIM cla
FEcredit dat 24.13%, giam 158bps QoQ.

Ty lé ng xau tdng manh trong 3Q2021 do anh hudng cta dich bénh, dat 4.0%, tang
53bps QoQ. Ty & bao phu ng xau cua VPB dat 48.95%, co cai thién so vdi cac quy
gan day tuy nhién van & muc thap so vdi trung binh hé théng ngan hang.

VPB d& hoan tat cac thd tuc d€ dong tién Igi nhudn tU thuong vu ban FE Credit ¢
thé chay vé ngan hang trong dau 4Q2021, qua dé cai thién manh mé cac chi tiéu
thanh khoan va chi phi dau vao binh quan.

Ching toi khuyén nghi MUA d6i vGi c6 phiéu VPB. Gia muc tiéu la 41,600 VND/cp,
cao hon 21.8% so vdi gia tai ngay 20/12/2021.

Mua

Gia muc tiéu VND 41,600
Tang/Giam 21.8%
Gi4 hién tai (20/12/2021) VND 34,150
Gia muc tiéu thi trudng VND 66,700
Vén héa thi trudng (Ty VND) 149,209

Dy phong KQKD & dinh gia

Dif liéu giao dich Bién dong gia cd phiéu

Ty 1& CP tu do chuyén nhudng (%) 95.0% %) M 3M 6M 12M

GTGD TB 3 thang (ty VND/triéu USD) 541/23.9 VPB 3 ) 9 106
P p o .

S8 hitu nudc ngoai (%) i 17.24% VNIndex 10 18 14 65

Cd cau cb dong Ngb Chi Diing(4.81%)

Thay d&i vs VNIndex (trai)

Cusi nim tai chinh 2019A 2020A 2021F 2022F
_ - . Gia ¢b phiéu (phai)

Thu nhap (i thuan (ty VND) 30,670 32,346 38,467 45,126

LN thu3n trudc CF DPRRTD (ty VND) 24,012 27,641 35,717 41,988 (%) VND
LNST ngan hang me (ty VND) 8,260 10,414 12,355 15,126 Eg 50,000
EPS (VND) 3,265 4,116 2,733 3,346 100 40,000
Tang trudng EPS (%) 12% 26% -34% 22% Zg L 30,000
PER (x) 186 147 222 18.1 2 20,000
Gié tri s8 sach/CP (BVPS) 16,684 20,867 20,033 24,264 20 ’
PBR (x) 3.63 2.90 3.03 2.50 0 10,000

12.20 03.21 06.21 09.21 12.21
ROE (%) 21.5% 21.9% 18.5% 17.2%

Ti lé ¢6 tlc (%)

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Bat dong san nha &

Ki vong h6i phuc manh mé

Thi trudng BDS 2021 bi 4nh hudng dang ké bdi dich Covid 19

Ngu6n cung BDS tai Ha N§i tang trudng nhe so vi nam 2020 khi nguén cung 9
thang dau nam tang 7%YoY. Trong khi d6, thi trudng BDS TP HCM bi anh hudng kha
nang né do dich bénh dién bién phdic tap trong quy 3 khién tat ca cac ké hoach mg
ban truc ti€p trong quy phai tam diing, chi ¢ 2 du an thudc phan khiic cao cap
dudc ma ban tryc tuyén. Ngudn cung quy 3 giam xuéng muc thap nhat trong 3 nam
trd lai day, do vay téng ngudn cung 9 thang dau ndm giam 35%YoY. Diém sang la ty
18 h3p thu clia cdc du 4n md ban mdi van & mic cao dat 96% tai HN va 120% tai TP
HCM khi thi trung thich (ing véi cac cach thdc ban hang mdi. Mdc gia ban tiép tuc
tang & ca thi trudng Ha N&i va TP HCM v8i mlic tang 16%YoY tai Hn va 17%YoY tai
TP HCM. M3c dU bi anh hudng trong ngan han bdi dich bénh, thi trudng cho thay
nhiing dau hiéu hoi phuc tich cuc sau cac bién phap gidn cach xa hoi dan dudc ndi

[6ng ti thang 10 khi dich bénh dudc kiém soat va ty [& tiém vac xin dudc ddy nhanh.

Piém nhan dau tu 2022: Nhu ciu BBS ki vong hdi phuc manh mé nhd sy hoan
thién cta cd s& ha tang va mit bang l3i suat tudng déi thap

Ching tdi cho rang nhu cau BDS trong ndm 2022 sé& c6 su hdi phuc tich cyc nha: 1)
Hang loat cac dy an dau tu nhu San bay Long Thanh, tuyén cao tc Bdc-Nam, céc
tuyén metro va cac dy an cau dudng cung véi nhiing quy hoach dugc dé xuat cé tac
dbng tich cuc dén thi trudng BDS. Cac du an nay gép phan tao nén su séi dong cho
thi trudng BDS va thiic ddy gia nha dat tai cac khu vuc nay tdng manh, qua d6 kich
thich nhu cau BDS; (2) Mt bang |3i suat cho vay mua nha tugng déi thap cling
nhiing chudng trinh uu d&i, hé trg khach vay tlif cic ngan hang ciing la mét yéu té
quan trong thic day nhu cdu vay vén mua nha va dau tu BDS.

Nguén cung héi phuc sau khi dich bénh dugc kiém soat

Chuing t6i ki vong ngudn cung tai TP HCM sé& hoi phuc manh mé sau khi dich bénh
dudc kiém soat va ndt that phap ly dugc ndi long nhd nhiing Nghi dinh méi va Luat
dau tu slfa doi va Luat Xay dung slfa doi. Ching toi ki vong thi truGng viing ven va
cac tinh [4n can tai TP HCM sé ti€p tuc bung né nhdg cd s& ha tang va két néi ving
ngay cang hoan thién.

RUi ro

RUi ro (1) Dich bénh dién bién phic tap anh hudng dén tién do trién khai va ban
hang tai dy an; (2) Cac van dé vé phap ly thudng mat nhiéu thgi gian va tén tai
nhi&u rdi ro c6 thé lam chdm qua trinh phé duyét va cap phép xay dung du an.

KBSV RESEARCH

KB Securities

VIETNAM

Chuyén vién phan tich Pham Hoang Bao Nga

ngaphb@kbsec.com.vn

Tich cucewr

Khuyén nghi

CTCP Vinhomes (VHM) MUA
Gié hién tai VND83,500
Gia muc tiéu VND105,600
CTCP Dau tu Nam Long (NLG) NAM GIU
Gié hién tai VND62,500
Gid muc tiéu VND61,200
CTCP Tap doan Dt Xanh (DXG) NAM GIU
Gia hién tai VND35,500
Gid muc tiéu VND31,300

www.kbsec.com.vn
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Bi€u d6 1. Ngudn cung cin ho tai HN

Ngudn cung md ban mdi va sé lugng can ban
dudc ki vong sé trd lai mdc 25,000-27,000 can

vao nam 2022 (c3n) mBinhdan ®Trungcdp Caocdp MHangsang

14,000 +
12,000 +
10,000
8,000
6,000
4,000

2,000

Ngudn: CBRE

Bi€u d5 2. Ngudn cung cin hd tai TP HCM

Téng ngudn cung md ban ndm 2021 duy kién
dat khoang 13,000 can.
S6 lugng can ban duy kién dat trén 12,000 can, (csn) mBinhdan ®WTrungcdp mCaocip M Hangsang

ty & hap thu 94%.
14000 +

12,000 +
10,000
8,000
6,000
4,000

2,000

Ngudn: CBRE
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CTCP Vinhomes (VHM)

Trién vong tich cuc tif cac du an lén

Chuyén vién phan tich Pham Hoang Bao Nga

ngaphb@kbsec.com.vn

Vinhomes tiép tuc duy tri vi thé dan
dau thi trudng Bat dong san (BDS)

Hoan thanh viéc ban hang tai ba du
an va md ban ba du an mdi la Dream

City, Wonder Park va Cé Loa

Ké&t qua kinh doanh tiép tuc duy tri da

tang trudng

Khuyén nghi: MUA - Gia muc tiéu:

105,600VND/c6 phiéu

Vinhomes ti€p tuc duy tri vi thé dan dau phan khic BDS nha & vdi thi phan trong
phan khic can hg & tat ca cac phan khic trong giai doan 2016-3Q2021 én tdi
25%, cao hon so v@i doanh nghiép ding thi 2 [a 3%. Vinhomes hién dang s hiiu
quy dat [én t&i 168 triéu m? san gilip dam bao tang trudng lgi nhuén va giti viing
thi phan trong cac nam tdi.

Hai dai du 4n Ocean Park va Grand Park sé s6m hoan thanh viéc ban hang trong
nam 2022. Trong khi d4, ba du &n 18n mdi la Wonder Park, Dream City va C6 Loa du
kién s& dugc md ban vao ndm 2022 véi phan I8n la cac san pham thap ting cé tiém
nang tang gia t6t. Tong gia tri hgp déng ky mdi trong ndm 2021 va 2022 udc tinh
lan lugt dat 63 nghin ty VND (+5%YoY) va 73 nghin ty VND (+16%YoY).

Két qua kinh doanh duy tri da tang trudng trong cac nam tdi. Ching téi udc tinh
doanh thu va Igi nhudn sau thué nam 2021 cta VHM lan lugt dat 80,480 ty VND
(+12%YoY) va 31,214 ty VND (+11%YoY). Cho n3m 2022, doanh thu dat 93,327 ty
VND (+16%YoY) v |gi nhuan sau thué dat 35,946 ty VND (+15%YoY).

Dua trén trién vong kinh doanh va dinh gia, chiing téi tiép tuc dua ra khuyén nghi
MUA d&i vdi ¢4 phi€u Vinhomes vdi gid muc tiéu la 105,600/cp, cao hon 26% so
v@i gia dong clfa ngay 20/12/2021.

M ua duy tri

Gia muc tiéu 105,600VND Dif liéu giao dich Bién dong gia cd phiéu

Ty 1& CP tu do chuyén nhudng 22.6% %) M 3M 6M 121
Té[’ng/%iém (%) 26% GTGD B 3'théng\(t§/ VND triéu USD) 530.2/23.3 Toytds 1 5 > >
Gia hién tai (20/12/2021) 83,500 Sé hifu nudc ngoai (%) 26.8% Tudng déi 0 5 9
Gia muc tiéu dong thuan 101,800VND C6 ddng én Vingroup
Vén héa thi trudng 363.6/15.9 (66.66%)
(nghin ty VND/ ty USD)

(%) Thay déi v8i VN-Index (Trai) (vND)

FY-end 2019A 2020A 2021F 2022F Gid 6 phigu VHM (Phai)
Doanh s thuan (ty VND) 51,627 71,547 80,480 93,327 T 100,000
L3i/(16) tr HDKD (t)’/ VND) 29,715 37,306 40,573 46,727 =- 80,000
Lgi nhuén ctia Cb cbng ty me (ty VND) 21,747 27,351 30,409 29,413 1 60,000
EPS (VND) 6,493 8,166 6,984 6,755 1 40,000
Tang trudng EPS (%) 52 26 -14 -3
P/E (x) 12.34 9.81 11.96 12.36 20,000
P/B (x) 4.78 3.13 3.07 2.46 -0
ROE (%) 39 36 % 2 1220 321 6.21 921 1221
Ty sudt 6 tuc (%) 0 6 1 0

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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NAM LONG (NLG)

Day manh ban giao trong Quy 4/2021

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Nam Long t3p trung ban hang trong
Quy 4 sau khi hoat déng md ban truc
ti€p bi dnh hudng trong Quy 3

Hoat dong ban giao dudc ddy manh
trong Quy 4

Két qua kinh doanh duy tri da ting
trudng

Khuyén nghi: NAM GIU - Gia muc
tiéu: 61,200VND/c8 phiéu

Trong quy 4/2021, ching téi udc tinh Nam Long s& ban dugc 881 san pham tl cac
dy an Flora Mizuki MP9-10, Southgate, Can Thd va dy an Izumi City, tudng dudng
v4i tong gia tri ban hang dat 3,865 ty VND. Lily ké ca ndm, Nam Long ban dugc
2,236 san pham (+98% YoY) vGi téng gia tri dat 8,943 ty VND (+135%YoY).

Nam Long sé& ddy manh ban giao tai ba dy an Akari City, Southgate va duy &n Can
Thd trong quy 4/2021. Chlng t6i udc tinh, trong quy 4/2021, Nam Long s& ban giao
khoang 1,480 san pham tai 3 du an nay véi doanh thu ghi nhan [a 4,185 ty VND.
Nhu vy, cho ca ndm 2021, Nam Long du kién ghi nhdn 4,256 ty VND tu ban dat,
cin ho, biét thy/nha phé.

Két qua kinh doanh duy tri da tang trudng trong cac nam tdi. Ching téi udc tinh
doanh thu va Igi nhun sau thué ctia NLG dat lan lugt 5,109 ty VND (+130% YoY) va
1,441 ty VND (+69% YoY). Cho ndm 2022, chlng tdi udc tinh doanh thu ctia NLG dat
7,108 ty VND (+39% yoy) va loi nhuan sau thué dat 1,809 ty VND (+26% yoy).

Dua trén trién vong kinh doanh va két qua dinh gia, chlng t6i dua ra khuyén nghi
NAM GIU d6i véi c8 phiéu NLG véi gid muc tiéu 61,200VND/c8 phiéu, thap han 2% so
vGi gia dong clfa ngay 20/12/2021.

NAM GI{ s

Gia muc tidu 61.200 Dif liéu giao dich Bién dong gia cd phiéu
7 ’ =
y |& CP tu do chuyén nhugng .9% o,
Ty lé CPtudoch hug 61.9% (%) M 3M 6M 12M
< e ET . 5 "
T?T\i{?am'( %) 2% GTiI? TB 3,thang«('ty0VND,tr|eu UsD) 154.5/61;8 Tuyet doi 20 y 73 129
Gl;? ién tal (20!12/202}) 62,500 S(z LAIu nt{dc ngoai (%) ) ] 8.3% Tudng d6i 33 31 55 84
Gia muc tiéu dong thuan 50,200 Cé dongldn Ong Nguyén Xuan
Vén héa thi trudng 20.6/0.9 Quang (12.6%)
(nghin ty VND/ triéu USD)
Dy phong KQKD & dinh gia
Thay d8i v8i VN-Index (Trai)
FY-end 2019A 2020A 2021F 2022F (%) . y) » N
Gid 6 phiéu NLG (Phai)

Doanh s& thuan (ty VND) 2,546 2,217 5,109 7,108 230 80,000
L&i/(16) tlr HDKD (ty VND) 844 1,002 1,594 1,983 190 60,000
Lgi nhuén ctia CD cbng ty me (ty VND) 961 835 1,185 1,525 150 '
EPS (VND) 3,512 2,780 3,095 3,981 o~ 40,000
Tang trudng EPS (%) 16 221 11 29 30 20,000
P/E (x) 12.10 15.29 19.29 15.00 ég .
P/B () 218 216 175 1.70 12/20 3/21 6/21 9/21 12/21
ROE (%) 17 13 11 13
Ty sudt ¢6 tuc (%) 1 1

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam
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Dau khi

Diém tua tu gia dau

Giai doan Q3/2021 ghi nhan dién bién gid dau & miic cao, gilip h6 trg KQKD clia
cac doanh nghiép dau khi du van chiu tac ddng tiéu cuc ti lan séng Covid-19 thi 4
bung phat & Viét Nam, tiéu bi€u v4i LNST Q3 ctia PVD +47.3% YoY, PVS +8% YoY,
GAS +19% YoY.

D3i véi trién vong ndm 2022, chiing ti ki vong gia dau van sé& & nén cao trong
nam sau, dy kién trung binh dat 68 USD/thung (so véi mdc trung binh USD
61/thung ndm 2021E). Trong d6, PVGas (GAS, MUA, gia MT VND 1250,000) |a c&
phiéu ua thich b&i mic d6 tuang cao gia cé phiéu cao véi gia dau thé gidi va xu
hudng Viét Nam dich chuyén sang sif dung khi d6t thién nhién va LNG nhap khau
dé san xuat nang lugng dién. Bén canh do, vdi viéc gia dau dau trén mic hoa vén
55 USD/thuing gilip hoat dng cla cac cdng ty thugng ngudén bao gom CTCP Khoan
va Dich vu khoan Dau khi' (PVD)va D3u khi Viét Nam (PVS), khdi sac han. VGi PVD
ndm sau gian khoan TAD b&t dau thyc hién khoan hop dong véi Shell Brunei sau 4
nam tri hodn va véi PVS la viéc cac hoat dong lién doanh FSO/FPSO va hoat déng
M&C sé trd nén so6i dong hon.

Yéu td hoi phuc hoat ddng kinh té hiu Covid-19 ciing dugc tao luc d& cho cac
doanh nghiép ha nguén. 74p doan Xang Dau Viét Nam (PLX) sé phuc hoi trd lai
trong ndm 2022 sau khi hoat dong giao thong, van tai cta Viét Nam, dac biét [a
linh vuc hang khong, budc vao giai doan md clfa, “binh thugng mdi”. Viéc hoat
dbng kinh té & Viét Nam va toan cau dugc néi lai rd nét trong ndm sau gilp nhu
cau tiéu thu dau gia tdng, qua dé cai thién cudc phivan chuyén dau va cc san
pham xing d3u ctia CTCP Van tai Du khi (PVT, MUA, gid MT VND 27,500). Ching
t6i cling ki vong viéc bo sung ddi tau mdi cia PVT sé& gitp doanh nghiép tan dung
dudgc tét nhiing cd hoi kinh doanh thai gian téi. Sau khi bi gian doan hoat dong
kinh doanh do lan séng Covid-19 th( 4, ching toi ki vong Loc Hoa dau Binh Son
(BSR) sé hoat dong t6i da cong suat vao nam sau khi Viét Nam budc sang giai doan
song chung vdi dich bénh.

RUi ro

Cac c6 phiéu nganh dau khi Viét Nam c6 ty |€ ty do chuyén nhugng thap do cac
hoat déng c6 phan hda bi tri hoan. Trong khi d6, cac du an mo khi luén déi mat vdi
rdi ro thudng truc bi chdm tién do phé duyét. § khia canh khéc, néu cac du an khi
dudc théng qua c6 thé khién thi trudng du cung do san lugng l&n va gay rli ro tdi
viéc dau tu cac kho cang LNG.

KB SECURITIES VIETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich L& Anh Tung

tungla@kbsec.com.vn

M UA Duy tri

Khuyén nghi

PVGAS (GAS) Mua
Gié hién tai VND 96,700
Gia muc tiéu VND 125,000
PVT Mua
Gia hién tai VND 23,150
Gid muc tiéu VND 27,500
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Bi€u d6 1. Tudng quan gia dau Brent va dién bi€n gia cia GAS (USD/thlng, VND)

GAS c6 tinh tudng cao véi gia dau thé gidi §
mdic cao do gid ban clia GAS neo theo gid dau

o

BrentXu hudng gia dau ¢ muc cao la yéu té hd (USD/thting)
trg tét cho cé phiéu GAS

GAS VN Equity (phai) (VND)

Gia dau Brent (trai)

100 + - 160,000

1 Tudngquan=71.5%
90 gd ° 140,000

80
70
60
50
40
30
20
10 +
0 0

Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep

16 17 17 17 17 18 18 18 18 19 19 19 19 20 20 20 20 21 21 21

120,000
100,000
80,000
60,000

40,000

+ 20,000

Ngudn: Bloomberg, KBSV

Biéu d6 2. Trung vi du bao gia dau Brent cla t& chiic thé gidi (USD/thlng)

Trung vi du bao clia cac t& chiic tai chinh 1&n
cho gid dau van duy tri 8 mat bang gid cao
trong thai gian tdi do nhiing lo ngai vé ngudn

el USD/thi ,
cung dau bj that chat ( ing) Dy bao

1
90 - 1

1
80 1
70 -+
60
50 -+

40
30 A
20 +
10 +
0

Mar 15
Julls -
Nov 15
Mar16 -
Jull6
Nov 16
Mar17
Jul17 -
Nov 17
Mar18 -
Jul18 -
Nov18
Mar19 r
Jul19 -
Nov19
Mar20 -
Jul20
Nov20
Mar21 |
Jul21 -
Nov2l (—=—=—=——=—=—=——=——-—-—
Mar22 r
Jul22 -
Nov 22
Mar23 -

Ngudn: Bloomberg, KBSV

Bang 1. Dau khi Viét Nam - Cac cang LNG du kién trong giai doan 2021E - 2035E (tri€u tin)

Kho cang nhap LNG Thdi di€ém van hanh Cong suat (MTPA)
Kho LNG Thi Vai 2020-2022 1-3MT
. . 2022 - 2025 (GB1) 1MT (GD1)

Kho LNG Hon Khoai (Ca Mau)
Sau 2025 (GD2) 2 MT (GD2)
2023 - 2025 (GD1) 1-3 MT (GD1)
Kho LNG Son M§ (Binh Thuan) 2027 - 2030 (GB2) 3 MT (GD2)
2031 -2035 (GDb3) 3 MT (GDb3)
Kho LNG Déng Nam B& (Tién Giang) 2022 - 2025 4-6 MT
Kho LNG néi (FSRU) Thai Binh 2026 - 2030 0.2-0.5MT
Kho LNG Cét Hai (Hai Phong) 2030 - 2035 1-3MT
Kho LNG Nam Van Phong (Khanh Hoa) 2030 -2035 3MT
o 2021 - GP1 2-3MT (GD1)

Kho LNG Hai Linh (Viing Tau)
2023 -2025 (GD2) 6 MT (GD2)

Ngudn: Quy hoach khi Viét Nam, KBSV
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CTCP khi Viéet Nam (GAS)
Diém tua tu gia dau thé gidi

Chuyén vién phan tich L& Anh Tung
tungla@kbsec.com.vn

Lgi nhudn ctia GAS trong Q3/2021
chiu tac dong manh bdi dich bénh
Covid-19 nhung dudc bl dap bdi gia
khi dau ra tang

M3t bang gia dau thé gidi duy tri &
muic cao cung véi nhu cau tiéu thu
khi hdi phuc sé 13 yéu td hé trg tot
trong thdi gian téi

LNG - ddng luc tang trudng trong dai
han

Duy tri khuyén nghi MUA véi gia muc
tiéu VND 125,000

Téng CTCP Khi Viét Nam (GAS) cdng b6 BCTC hdp nhat Q3/2021 vdi doanh thu
thuan dat 18.5 nghin ty dong (-18.3%QoQ, +16.3% YoY) va LNST dat khoang 2.4
nghin ty dong (+7%QoQ, +19.1 %YoY). Mac du san lugng tiéu thu khi giam manh
trong quy 3 do gidn cach cach xa hdi tai cac tinh khu vyc phia Nam, nhung lgi
nhudn cta cdng ty van tich cuc nhg yéu té gia khi dau ra tdng manh theo gia dau
thé gi6i.

Chung t6i ki vong nhu cau tiéu thu khi h6i phuc vao Q4 khi ma Viét Nam budc vao
giai doan séng chung vdi dich Covid-19 cung vdi gid dau Brent & nhiéu kha nang
duy tri 8 mat bang gia cao trong thdi gian tdi dudgc xem la yéu t8 hd trg manh mé
cho GAS (gia dau FO tudng quan chat ché vdi gia dau Brent).

Trudc nhu cau sif dung dién tang cao va vdi quy hoach tang ty trong st dung dién
khi (tinh ca LNG) trong du thao Quy hoach phét trién nganh dién 8, trién vong tiéu
thu LNG s& tich cuc va mang LNG dugc xem la déng luc phat trién quan trong cla
GAS thdi gian tdi.

Dua trén dinh gia P/E, trién vong kinh doanh cling nhu xem xét cac rdi ro ¢é thé phat
sinh, ching t6i khuyén nghi MUA (duy tri) d6i véi ¢& phiéu GAS. Gia muc tiéu la VND
125,000/cp, cao han 29.2% so vdi gia tai ngay 20/12/2021.

M UA duy tri

Dii liéu giao dich Bién dong gia cd phiéu

Gia muc tiéu VND 125,000 —

Ti & free-float (%) 4.2% (%) 1M 3M 6M 12M

2 PER— . .
Té?i{?|am(b) 29.2% GTGD TB 3 thang (tr USD) USD7.9tr Tuyétdai 155 65 73 172
O i (9 0
G|zf ién taj (20/12/21) VND96,700 Room NDTNN con lai (%) 46.3% Tudng d6i 16.7 6.5 5.6 222
Gia muc tiéu concensus VND130,300 o n , PetroVietnam Group
o s N C6 donglén (%)

V6n héa thi trudng (tr USD) USD8,203 tr (95.8%)
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trdi)
N3m tai chinh 2019A 2020A 2021P 2022P (%) Gi ¢8 phiéu (phai) VND
Doanh thu thuan (ty VND) 75,005 64,135 78,236 97,897 10 140,000
Lgi nhuén gdp (ty VND) 16,919 11,406 14,104 17,384 0 I . 4N | 120,000
LN ctia CD Cong ty me (ty VND) 11,902 7,855 9,294 11,126 \' 100,000
EPS (VND) 6,155 4,089 4,834 5,791 10 80,000
Tang trudng EPS (%) 1.8% -33.6% 18.2% 19.8% 60.000
P/E (x) 14.1 205 232 216 -20 ’
P/B (x) 33 33 43 45 - 40,000
ROE (%) 25.4% 16.2% 18.9% 21.5% 20,000
Ty sudt ¢6 tdc (%) 4.6% 3.0% 4.1% 4.1% -40 0

12.20 03.21 06.21 09.21 12.21

Ngudn: Bloomberg, KB Securities Vietnam
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CTCP Van tai Dau Khi (PVT)

Trién vong trung han tich cuc

Chuyén vién phan tich L& Anh Tung

tungla@kbsec.com.vn

KQKD Q3/2021 cuia PVT kém tich cuc
do anh hudng cta dich bénh Covid-19

Mang kinh doanh chinh - mang van
tai c6 thé sé déi mat véi nhiéu thach
thiic trong ngan han

PVT d3 thuc hién mé réng quy mo
tau cling nhu thanh ly tau trong ndm
nay

Khuyén nghi MUA v&i gia muc tiéu
VND 27,500/cp

Téng CTCP Van tai Dau khi (PVT) cong bé BCTC hgp nhat Q3/2021 véi doanh thu
thuan dat khoang 1,679 ty dong (-11.3% QoQ, -9.5% YoY) va LNST dat khoang 153
ty dong (-46% QoQ, -9.7 %VYoY). Su suy giam dén tu (1) nhu cdu van chuyén giam
trong giai doan gidn cach xa hoi; va (2) phat sinh thém chi phi hoat dong lién quan
tdi cong tac phong chéng dich Covid19.

Chung t6i cho rang mang van tai cia PVT van sé gdp nhiéu thach thic, it nhat cho
t8i gitta n@m sau bdi (1) gid cudc van tai van con thap thap khi ma nhu cau st dung
dau toan cau van chua thé sém phuc hdi vé giai doan trudc dich; va (2) nhu cau ndi
dia dén tu khach hang chinh la NMLD Dung Quat va Nghi Sén dugc ki vong chi &
mdc vlia phai bdi hoat dong giao thong, van tai kho cé thé dugc néi long hoan
toan trong bdi canh s6 ca nhiém & Viét Nam van tiép tuc gia tang.

Tinh tU d&u ndm, PVT d3 b6 sung thém 5 tau mdi, bao gom 3 tau chd dau/hda
chat, 1 tau LPG (VLGC) va 1 tau chd hang rdi, va thanh ly 2 tau chd dau/hda chat
cli. Ngoai ra, PVT duy kién sé thanh ly tau chd dau tho Athena trong Q4/2021, gilip
cong ty ghi nhan thém mot khoan Igi nhuan bat thudng, udc khoang han 100 ty
VND.

Ching t6i khuyén nghi MUA (duy tri) véi c6 phi€u PVT dua trén phudng phap dinh
gia DCF vdi gid muc tiéu VND 27,500, cao hdn 18.7% vdi gia tai ngay 20/12/2021.

M UA duy tri

Gia muc tiéu VND 27.500 Dit liéu giao dich Bién déng gia ¢ phiéu
. b
Ti lé free-float (%) 48.9% (%) M 3M 6M 12M
< Pra— 5
Tang/Giam (%) 18.7% GTGD TB 3 thang (tr USD) USD5.3 tr e dE A s 6o T4
Gié hién tai (20/12/21) VND23,150 o uyet doi -14. -5 : -
i Room NDTNN con lai (%) 35.9% Tugne ddi 15.6 21 17.8
Gia muc tiéu concensus VND27,500 ) ng doi -15. -5.5 . .
L C6 dng 16n (%) PetroVietnam Group
Vén héa thi trudng (tr USD) USD325 tr (51.0%)
Dy phéng KQKD & dinh gia Thay déi vs VNIndex (trai)
Nam tai chinh 2019A 2020A 2021P 2022P (%) Gié c6 phiéu (phai) VND
Doanh thu thu3n (ty VND) 7,758 7,383 7,910 9,054 50 30,000
Ldi nhuén gbp (ty VND) 1,191 1,118 1,204 1,554 20 + 25,000
LN cta CP Cong ty me (ty VND) 690 669 763 885 30 L
EPS (VND) 2,004 1,946 2,217 2,573 0 L 20,000
Tang trudng EPS (%) 5.6% 2.9% 14.0% 16.1% 15,000
P/E (x) 6.4 6.9 122 1.7 10 1
, 10,000
P/B (x) 1.0 0.9 1.8 1.9 0
ROE (%) 16.4% 14.4% 15.6% 17.8% 10 + 5,000
Ty sudt ¢6 tiic (%) 3.8% 1.5% 4.3% 4.3% 20 L 0

12.20 03.21 06.21 09.21 12.21

Nguon: Bloomberg, KB Securities Vietnam
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Cong nghe thong tin

Tang trudng bén vitng trong nam 2022

Tinh hinh hoat d6ng 2021

Tang trudng mang xuat khau phan mém van duy tri tang trudng tét cing sé hdp
déng ki mdi gia tang nhG nhu cau vé giai phap phan mém, chuyén déi sé gia tang
nhanh trén thé gidi khi cac doanh nghiép phai tim kiém phudng an cai thién hiéu
suat kinh doanh, tiét kiém chi phi trong giai doan dich bénh. Nhu trong trudng hgp
cta FPT, tinh dén hét thang 11/2021, doanh thu dich vu CNTT nudc ngoai tang
21.0% YoY va sé lugng hgp dong ki méi tang 30.0% YoY.

Trong ndm 2021, chuyén ddi s dién ra manh mé trong kh&i doanh nghiép nha
nudc cling nhu tu nhan. Nguyén nhan [8n dén tu viéc dich Covid-19 khién cac
doanh nghiép phai cai cdch bd may, ap dung cong nghé dé tinh giam chi phi, cai
thién hiéu qua kinh doanh.

D6i véi mang Vién Thdng, Theo thong tin tif B6 Théng tin va Truyén Théng, tdng
doanh thu dich vu linh vuc Vién Théng 1H2021 dat gan 66,000 ty VND, tdng 5.29%
YoY. Mang internet bang thdng rong van la dong luc tang trudng cho nganh bat
chap dich Covid-19. Liiy ké 11M2021, sé lugng thué bao FTTH md mdi dat 2.152
triéu thué bao, tang 27.9% YoY.

Chuyén d6i s6 trong nudc sé tiép tuc but pha trong giai doan tdi

Tiém ndng chuyén dé&i s6 clia Viét Nam trong giai doan tdi van con rat 18n. Quy md
nén kinh té s6 ndm 2020 dat khoang 14 ty USD, tang 4.7 [an so vGi ndm 2015 va du
kién sé& tang [&én 52 ty USD trong nam 2025. Theo van kién dai hoi X1, Viét Nam
phan dén ndm 2030 nén kinh té s6 c6 quy mo tusng duong 30% GDP.

Con nhiéu du dia tang trudng mang xuat khau phan mém trong dai han

KBSV danh gia mang gia cdng phan mém cua Viét Nam con nhiéu du dia tang
trudng dua trén: (1) dap Ung yéu cau mang gia cong phan mém khong doi hoi chat
xam cao nhung sé lugng nhan su I6n; (2) Nhu cau thé gidi cao trong khi chi phi nhan
c6ng cua Viét Nam kha canh tranh so véi cac quéc gia hang dau vé gia cong phén
mém khac nhu An D6 va Trung Quéc

Mang Vién Thang tiép tuc tang trudng nhd dong luc tif internet bang thdng rong
Trong dai han, KBSV cho rang du dia ting trudng mang internet bang théng réng
van con khi: (1) ty 1é thdm nhép bang théng réng c6 dinh & Viét nam van & mdc thap
(62% nd@m 2020) so vdi cac quoc gia khac nhu Trung Quéc, Han Qudc, Nhat Ban; (2)
Phat trién internet bang thong réng di dong bao gom 4G-5G sé la budc di dot pha
cho cdc doanh nghiép vién thong.

KB SECURITIES VIETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Nguyén Anh Tlng

tungna@kbsec.com.vn

Tl'ch CI:"C Theo ddi

Khuyén nghi

FPT MUA
Gié hién tai VND 94,300
Gi4 muc tiéu VND 123,000
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S6 lugng thué bao FTTH tdng manh trong
1H2021 khi cac doanh nghiép ddy manh hoat
ddng kinh doanh va thuc hién sé héa sau dé
gidm trong 3Q2021 do dnh hudng clia gian
cach x& hoi.

Cac doanh nghiép CNTT c6 mdic tang trudng
LNST &n tugng trong 9M2021 sau khi c6 phan
tram l&ng do anh hudng cta dich Covid-19
giai doan dau. Trong d6, ELC c6 mUc tang
trudng an tugng nhat nhG muc nén thap cung
vdi d6 la ki két dugc nhiéu hgp dong mdéi cd
gia tri l6n.

Bi€u d6 1. Tang trudng s6 lugng thué bao FTTH mdi (YoY)

(Thué bao)
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Ngudn: EVN, KBSV

Biéu d6 2. Tang trudng LNST 2017-9M2021 cac doanh nghiép CNTT
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Ngudn: EVN, KBSV
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CTCP FPT (FPT)

3Q2021, LNST ting 19.7% YoY

Chuyén vién phan tich Nguyén Anh Tlng

tungna@kbsec.com.vn

3Q2021, LNST dat 1,375 ty VND, ting
19.7% YoY

Xuat khiu phan mém tai cac thi
trudng trong yéu tang truéng manh

Trién vong tang trudng mang cong
nghé végi dong luc tu ca trong nudc va

quéc té

Khuyén nghi MUA, gia muc tiéu

123,000 VND/cp

3Q2021, FPT duy tri tang trudng tich cuc véi doanh thu dat 8,725 ty VND, tang
15.5% YoY; LNST 3Q2021 dat 1,375 ty VND, tang 19.7% YoY. Doanh thu thang 10-
11/2021 dat 6,848 ty VND, tang 31.6% YoY; LNST thang 10-11/2021 dat 5,851 ty
VND, tang 19.8% YoY.

Mang xuat khau phan mém tai thi trudng M¥, EU va thi trugng APAC tang trudng an
tugng trong 3Q2021, [an [ugt dat 64% YoY, 25% YoY va 22% YoY, trong khi dé thi
truGng Nhat Ban vdi ty trong dong gdp l6n nhat tang 9% YoY.

Trong 9M2021, gia tri don hang ki mdi dich vu CNTT nudc ngoai dat 12,807 ty VND,
tang 33.5% YoY. Trong khi d6, nhu ciu chuyén d&i sé trong nudc tang cao trong ca
kh&i nha nudc lan tu nhan la déng luc cho mang dich vu CNTT trong nudc phat
trién. DGi véi khai vién théng, tdng trudng 6n dinh & mang bang thong rong va FPT
Play sé la dong luc chinh.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rai
ro c6 thé phat sinh, ching t6i khuyén nghi MUA d6i véi ¢ phiéu FPT. Gia muc tiéu
la 123,000 VND/cp, cao han 28.3% so vdi gia tai ngay 20/12/2021.

Mua

Gia muc tiéu

VND 123,000

Dif liéu giao dich Bién dong gia cd phiéu

Ty & CP tu do chuyén nhugng (%) 87.06% (%) M 3M 6M  12M
Téng/Gidam 28.3% GTGD TB 3)théng (ty VND/triéu USD) 247/10.9 Tuyet dgi 1 3 o %
Gid hién tai (20/12/2021) VND 95,800 S6 hitu nudc ngoai (%) 49% Tudng déi 2 2 s 61
Gid muc tiéu thj trudng VND 82,000 Cd cdu c6 dong Trudng gia Binh
Vén héa thi trudng (Ty VND) 85,756 (7.05%)
Duphong KQKD &dinh gia Thay d6i vs VNIndex (trai)
Cudi ndm tai chinh 2019A 2020A 2021F 2022F
_ . Gia c6 phiéu (phai)
Doanh thu thuin (Ty VND) 27,717 29,830 35,586 40,929
Téc d6 tang trudng (%) 19.40% 7.63% 19.30% 15.01% (%) VND
Loi nhuéan gop (ty VND) 10,712 11,814 13,879 16,208 100 110,000
Bién loi nhuan gop (%) 38.65% 39.60% 39.00% 39.60% 80 90,000
Loi nhuan rong (ty VND) 3,912 4,424 5,355 6,369 60 10000
Téc d6 ting trudng (%) 20.96% 13.09% 21.05% 18.94% 40
EPS (VND) 4,622 4,513 4,719 5,613 20 50,000
Tang trudng EPS 8.24% -2.36% 4.58% 18.94% 0 L 30,000
P/E 19.9 20.3 19.5 16.4 12.20 03.21 06.21 09.21 12.21

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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FDI tang trd lai sau md clifa kinh té

4
Theo doi
San lugng container qua cang duy tri da tang trudng tét trong ndm 2021 bat chap T IC h C l:"c

diCh bénh Khuyén nghj

Liy ké 10 thang 2021, san lugng container thong qua hé thong cang bién Viét Nam CTCP Gemadept (GMD) Mua
dat 20 triéu TEU, tang trudng 10% yoy. Mlc tang trudng thap hon so v3i 6 thang Gid myctiéu VNB 56,300
dau ndm (3 22% yoy do cum cang phia Nam ghi nhan mic ting trudng 4m trong Gid hién tai VD 48,200
quy 3 bdi gian cach xa hoi.

Téng trong tai tau cap cang khu vuc Hai Phong dat 115 triéu tan, tang nhe 1.3% CTCP cang Sai Gon (SGP) Theo dai
yoy, trong dé: cum cang thugng ngudn ghi nhan trong tai tau cap cang -2.4% yoy, Gid hin tai 35,500
cum cang ha nguén tang 10.3% va cum cang Lach Huyén giam 21.7% svck. Ching CTCP container Viét Nam (VSC) Theo dbi
t6i cho rang nhém cang ha ngudn (Nam Hai Dinh Vi, Green Vip, Nam Dinh V{i, Dinh Gia hién tai 44,600

Vi) ghi nhan muc tang trudng tich cyc do: (1) Khu vuc Lach Huyén dang bi pht sa

béi lang khéng thé dap (ing diéu kién phuc vu tau quy mé 18n; (2) Khu vuc thugng

ngudn canh tranh khéng cao do tau bén ngan va mén nudc néng, han ché tau vao
thugng luu; (3) Nhu cau cang séng tang do da phan tau luan chuyén qua khu vuc
Hai Phong la tau container ¢8 viia va nhd, chi phuc vu tuyén dudng ngén quanh

khu vic Dong Nam A.
Liy ké 10 thang 2021, san lugng hang container thdng qua khu vyc BR-VT dat 6.5

triéu TEU, tang 22% svck ndm 2020. Khu viyc Cai Mép - Thi Vai dang ciing c6 vi thé
[a trung tdm trung chuyén cda Viét nam tai phia Nam, xuat khau di cac thi trugng

M§ va Chau Au.

Trién vong trong ndm 2022 tich cuc nhg san lugng va cudc phi cang gia ting én

dinh
Ching t6i danh gia tich cuc tiém ndng tang trudng clia nganh cang bién cac nam tgi

do nhitng yéu t6 sau: (1) San lugng qua cang Viét Nam dugc ki vong duy tri mic
tang trudng trén 10%/ ndm nhd cd sd ha tang cai thién va su dich chuyén cta chudi

cung Ung sang Viét Nam, dac biét tai khu vuc phia Nam nhdg cac du an tiéu biéu
nhu: dudng 991B, dudng Phudc Hoa - Cai Mép, cao toc Bién Hoa - Viing Tau, cau
Phudc An; (2) Gia cudc tiép tuc tang 10%/ nam cho t8i 2023 tai khu vuc cang Hai
Phong (khdng bao gom Lach Huyén) va Cai Mép - Thi Vai; (3) Hiép dinh thugng mai
mdi (CPTPP, EVFTA, RCEP) ¢6 hiéu lyc thic day giao thugng véi Viét Nam; (4) Dich

chuyén chudi cung Uing sang Viét Nam nhd gi thé dia ly ti€p giap Trung Qudc va
nhan cong gia ré

RUi ro

Nganh cang bién Viét Nam chiu rdi ro vé mat chinh sach do quy hoach cac cang
bién mdéi cling nhu muic gid san, tran cho cudc phi cang déu phu thudc vao chinh
sach nha nudc, nén thay déi chinh sach dot ngdt ti phia chinh phi sé gdy khé dé
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Biéu d6 1. Tang trudng trong tai cp cang Hai Phong 11M-2021

Trong tai cap cang Hai Phong udc tinh chi
tang trudng nhe tai Hai Phong (+1.3% yoy)
trong 2021. Khu vuc ha ngudn giil da téng tich

(%) Téng Ha ngudn
cuc chi yéu do Igi thé canh tranh cta Lach
Huyén va thugng ngudn yéu di. 40.0% T
30.0% +
20.0% +
10.0% +
0.0% L L L L L L L L
-10.0% + Q
20.0% +
-30.0% -

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21

Ngudén: MPI, KBSV

Biéu d6 2. Tang trudng trong tai cdc cang Hai Phong

Da phén cac cang tai Hai Phong ghi nhan tang
trudng nhe hodc giam trong 2021. Khu vyc
Lach Huyén ndm dau tién ghi nhan tang

’ (000 DWT) B 2020 SN 2021 —0— Téng trudng
trudng &m do bi phu sa boi lang.
25,000 T T 80.0%
20,000 L 60.0%
L 40.0%
15,000
L 20.0%
10,000
t0.0%
5,000 1 b -20.0%
0 - L -40.0%
Cang Hai [Cang Doan| Cang Nam| Nam Hai |Green Vip|Nam Dinh| Dinh Vii
An Binh Vi
Thugng ngudn Ha Ngudn Lach
Huyén
Ngudn: JLL, KBSV
Bi€u d6 3. San lugng hang hdéa théng qua cum cang Viét Nam
San lugng container théng qua cum cang
Viét Nam dat mic tdng trudng binh quan (000 TED)
giai doan 2015-2021 la 11.1%. Pa tdng 25000 -
manh bat dau tif 2017 khi chudi cung iing '
dich chuyén mdt phan sang Viét nam.
20,000 1
15,000 1
10,000 1
5,000 +
o |
2015 2016 2017 2018 2019 2020 2021
Nguon: KBSV
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CTCP Gemadept (GMD)
Ldi nhuan 2022 tang 35.1% nhd Gemalink

Chuyén vién phan tich Pham Nhat Anh
anhpn@kbsec.com.vn

9M2021, doanh thu tang 14% yoy,
LNST tang 34.7% yoy

Cum cang Hai Phong va Gemalink la
ddng luc tang trudng chinh

Lgi nhudn 2022 udc tinh tang trudng
35.1% yoy nhg Gemalink di vao hoat
ddng 90% cong suat

GMD c6 thé ghi nhan Igi nhuin dot
bién vao 2022 nh& chuyén nhudgng
25% c6 phan tai Gemalink

Khuyén nghi MUA, gia muc tiéu
56,300 VND/cp

Liiy ké 9 thang, Gemadept ghi nhan doanh thu va [gi nhuén rong [&n lugt la 2,168
ty (+14.1% yoy) va 575 ty (+34.7% yoy). Trong d6, doanh thu mang cang dat 1,884
ty (+20% yoy), doanh thu mang logistics dat 284 ty (-14.2% yoy).

Téng san lugng cdp cang trong 3 quy dau ndm ctia Gemalink dat 1,905,000 TEU
(+52% yoy), trong d6 dong gbp l8n nhat tdi tu khéi cang Hai Phong téang 13% yoy
|én 754,359 TEU va Gemalink dat 528,351 TEU. Khéi cang Hai Phong d& cé tang
trudng tich cuc trong nam khi khu vuc Lach Huyén (trong tai cdp cang -21.7% yoy)
bi phui sa béi lang nén khéng tiép dudc tau trong tai 1&n.

Chuing téi udc tinh LNST clia GMD trong 2022 c6 thé dat 876 ty VND (+35.1% yoy),
trong dé déng gbp chinh tdi tu tang trudng vugt bac ctia Gemalink véi 137 ty dong
[gi nhuén (+133 ty yoy). Gia dinh clia chlng t6i t&i tf mUc san lugng udc tinh cho
2022 ctia Gemalink [a 1.35 tr TEU (+50% yoy), cling nhu cudc phi tang 10%.

Phia GMD cho biét cdng ty hién dang lam viéc véi cac hdng tau trén thé gidi dé
chuyén nhugng 25% vén tai Gemalink & cong ty con (ty [ |gi ich cho GMD [a 15%),
qua dé giam ty & s& hitu tai Gemalink xudng 50%. Chiing t6i udc tinh khoan
chuyén nhugng nay cé thé dem vé Igi nhuan cho GMD la 343 ty.

St dung phudng phap dinh gia tiing phan (SOTP), ching t6i dua ra khuyén nghi
MUA d6i véi c6 phi€u GMD, gia muc tiéu 56,300 VND/cp, tudng (ng mUc sinh [Gi
16.8% so vdi gia dong clfa ngay 20/12/2021.

Mua

Bién dong gia cb phiéu

Gia muc tiéu VND 56,300 Dt ligu giao dich
Ty | CP ty do chuyén nhugng (%) 80% (%) M 3M 6M 12M
Tang/ giam (%) 16.8% GTGD TB 3 théng (ty VND) 151 GMD 247% 159% 153% 212.9%
Gid hién tai (20/12/2021) VND 48,200 S hifu nudc ngodi (%) 40.8% VNINDEX 43% -18% 166%  49.2%
Gia muc tiéu dong thuan VND 50,500 C6 dbng nha nuiée 0%
V6n héa (ty VND) 13,803
Dy phong KQKD & dinh gia o .
Fy-end 2019 2020 2071 2022 (%) Thay d6i v&i VN-Index (trai)
Gid GMD (phai
Doanh sé thuan (ty dong) 2,643 2,606 2,900 3,226 fohad
L&i/(18) tif HDKD (ty VND) 1,013 950 1,117 1,253 50.0%
Lgi nhuén sau thué (ty dong) 614 440 624 848 40.0%
EPS (VND) 1,602 1,149 1,738 2,370 30.0%
Tang trudng EPS (%) ~74.2% -28.3% 53.6% 38.6% igz:f
P/E (x) 135 27.9 26.3 19.3 00/
P/B (x) 10 L5 20 18 -10.0%
ROE (%) 9.4% 6.7% 9.2% 11.3% 200% £ 1,
.. . 0, 0/ 0, 0 0
Dividend yield (%) 3% 2.6% 2.5% 2.5% y o @V st Q&N qu \9'0

Source: Bloomberg, KBSV
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Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng

Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+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 thang khuyén nghi

Hé théng khuyén nghi dau tv cé phigu

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)
N3m gitl:

trong khoang +15% va -15%

Bén:
-15% hodc thap hon

Mua:
+15% hodc cao han

Hé théng khuyén nghi dau tv nganh
(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng
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Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.


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

