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Chung toi diéu chinh vung diém hgp li cua chi sé VN-Index xudong muc 1,330

diém thgi di€ém cudi ndm 2022 trén gia dinh dy phdng tang trudng EPS binh quéan L& Hanh Quyén
cac doanh nghiép niém yét trén san HSX dat mic 18.3% trong ndm 2022; déng thai Chuyen vién vimo
giam mdc P/E muc tiéu xudng 13 [an d&€ phan anh cac rui ro dén tUf yéu té ngoai
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bién, két hgp véi dién bién tang ciia mat bang l&i suat trong nudc. 23/09/2022

Trong 4Q2022, ching tdi than trong véi dién bién thi trudng trong ngan han khi

nhiéu yé&u té rai ro van dang hién hifu. Thi trudng nhiéu kha nang s& xuat hién KBSV Top pick
nhip diéu chinh siu va cé thé chdm xuyén thiing viing day thang 6. Du vay, ching
t6i ky vong thi trudng sau dé sé tim lai dugc diém can bang va héi phuc trd lai khi s Gi Giddéng  Loinhugn
cac ruiro lién quan dén dia chinh tri, lam phat, suy thoai kinh t& M§ hay nhiing bat muctidu  cra23.09 - kivong
on tai EU d3 dugc phan anh dang ké va phan nao ha nhiét, cing v8i mot sé yéu to FPT 112,500 82,400 31%
ho trd trong nuGc dén tif kha nang dé khang t6t ctia nén kinh té trudc nhiing ap luc IoC 77,400 52,900 46%
gia tdng ngoai bién cling viéc ddy nhanh tién d6 giai ngan gbi ho trg kinh té va day WG 84912 68,400 1%
manh dau tu cong. PNJ 140,000 113,900 23%
QTP 23,000 16,300 41%
V@i viéc than trong trudc nhitng bat 6n vi mo,c? thé gay ra ap luc tdi trién vong DHA 55,800 38,000 %
KQKD cuia nhiéu doanh nghiép, ching téi cho rang thi trudng s€ c6 su phan hoéa
. , , . , T e - .. . PVT 29,200 21,300 37%
gilta cac nhom nganh, do do, day la giai doan nha dau tu can “dai cat tim vang”,
" ., SR o R GMD 71,500 48,700 47%
tap trung vao cac doanh nghié€p c6 cau chuyén riéng dé lua chon cho danh muc
5 e w GAS 151,100 112,500 34%
trong nua cudi nam 2022.
DXG 52,600 24,800 112%
TU gbc dd Top-down, mot s6 chi dé dau tu ndi bat trong 4Q2022 bao gom: day “Chitiét vé ludn diém dau tu/ting mé xem thém o

- " L - PN L. x e, phan V cua bao cdo”
manh dau tu cong, dut gdy ngudn cung do xung dot va thién tai va no luc giai ctiu

nganh bat déng san Trung Qudc. Theo d6, nhém nganh dugc hudng Igi nhu: nhém
vat liéu xay dung, ha tang, xay lap dién, bat dong san khu cdng nghiép, luang
thuc, chan nudi va héa chat (xem thém phan Ili).

Tu gbe do trién vong nganh, trong 4Q2022, b phéan phan tich doanh nghiép cua
ching t6i danh gia tich cuc doi vdi trién vong cac nganh khu cong nghiép, dién, dau
khi, cong nghé thong tin, cang bién, ban &, thly san (chi tiét vé trién vong ngank
xem thém & phan VI cia bao cdo).

Dua trén cac quan diém trén, danh muc mau cho 4Q2022 dudc chiing tdi lua chon
bao gom: FPT, GMD, MWG, PNJ, QTP, IDC, PVT, DHA, GAS, DXG.
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TTCK Viét Nam trai qua nhip
tang/giam dan xen trong quy 3

Biéu d6 1. Bién ddng chi s6 VNIndex

KB SECURITIES VIETNAM

l.  Triénvong TTCK 4Q 2022

TTCK Viét Nam trai qua nhip héi phuc trong nifa dau quy 3 sau khi giam manh
vé vung ho trg dang chi y véi nhiéu ¢6 phiéu vé vung dinh gia hap dan, gia
hang hda ha nhiét, trong khi TTCK thé gigi dién bién tich cuc trudc ky vong FED
sé& cham lai toc d0 tang 13i sut. NUfa sau quy 3, TTCK Viét Nam quay trd lai xu
hudng diéu chinh, tugng déong vGi TTCK toan cau trudc rui ro lam phat, suy
thodi, 13i suat tang, cac rdi ro dia chinh tri cling nhu rui ro ty gia trong nudc. Xét
cho Q3/2022, chi s6 VNIndex tang 0.86% so vdi thai diém dau quy, trong khi
thanh khoan giam 27% so vdi cing ky.

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

Biéu db 3. Tudng quan P/B, ROE cac thi trudng

Ngudn: Bloomberg, KBSV

Biéu do 4. Tudng quan P/E, ting trudng EPS cac thj truéng
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Nguén: Bloomberg, KBSV

Thi trudng Viét Nam dang dugc
dinh gia hap dan trong tudng quan
so sanh vdi cac TTCK trong khu vuc

Ngudn: Bloomberg, KBSV

TTCK VN duy tri hdp dan hon tudng d&i trong sit dung dinh gid bang phudng
phdp so sénh. Cu thé, TTCK Viét Nam cé stic hap dan vugt trdi véi P/B thap
(Bi€u d6 3- so sanh ROE va P/B), va P/E thap tugng doi (Bi€u d6 4 - trong tuong
quan so sanh tang trudng EPS binh quan 3 ndm gan nhat va P/E). Diéu nay
cling dugc phan anh qua déng thai mua rong ca khéi ngoai trong quy 3, trong
khi day manh ban rong & hau hét cac thi truéng trong khu vuc.
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Cac yéu té ngoai bién chi phai dién
bién thi trudng & giai doan hién tai

vung diém hgp ly cta chi sé
VNIndex thgi diém cudi nam la
1,330 diém
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Bi€u d6 5. Tudng quan P/E VNIndex va S&P 500
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Ngudn: Bloomberg, KBSV

Ké tU thai diém chiu tac ddng bdi dich Covid-19, TTCK M§ va TTCK Viét Nam c6
mai tuong quan chat ché&, bi€u hién qua bién ddng chi sé P/E clia S&P 500 va
VNIndex (Bi€u d6 5). Nguyén nhan cla su tudng dong nay xuat phat tif viéc cac
yéu t6 anh hudng dén thi trudng trong hdn 2 nam trd lai day c6 d6 phdi trén
quy m0 toan cau (dich Covid-19, chinh sach Zero Covid tai Trung Quéc, lam
phat tai cic nudc phat trién, rii ro suy thodi kinh té My va EU, cdc NHTW day
nhanh toc d6 tang 3i suat...).

TTCKViét Nam, du ¢ 1 nén kinh té vdi ndi tai viing vang hon vdi tang trudng
GDP ca nam 2022 du bao quanh 7.5%, trong khi lam phat dugi mdc muc tiéu
4%, cling khdng tranh khoi viéc chiu anh hudng tuir cac yéu té ngoai bién dan
dén cac nhip diéu chinh sau trong nam 2022.

V@i viéc moi trugng dau tu toan cau con nhiéu yéu té bat dinh trong 3 thang
cudi ndm, ching t6i danh gia cac yéu té ngoai bién van mang tinh chat chi phai
dién bién thi trudng trong nudc. DU vay, ching téi ky vong véi stic dé khang tot
hon & gdc d6 vimo nén kinh té lan vi md doanh nghiép gitp trién vong tang
trudng & EPS toan thi trudng tich cuc hdn so véi cac thi trudng phat trién khac
von cé nén kinh té dang d6i mat vdi rli ro suy thoai. Theo d6, TTCK Viét Nam
van sé dién bién tich cuc hon tudng d&i so véi nhiéu thi trudng khac trén thé
gidiva trong khu vuc

D&i vai du bao trién vong TTCK tUf nay dén cudi nam, chling téi du phéng tang
trudng EPS binh quan cac doanh nghiép niém yét trén san HSX dat 18.3% (xem
thém phan Il cua bao cao); ddng thdi gidam mUc P/E muc tiéu xudng 13 an,
phan anh cac lo ngai gia tang vé cac yéu t& ngoai bién, két hgp vdi dién bién
tang clia mat bang i suat trong nudc. Tuang ling véi dd, chi sé VNIndex dugc
du bao dat miic 1330 diém vao thgi diém cudi nam.

Cac yéu td gdy anh hudng dén du bao bao gom: su d6 v3 & thi trugng trai phiéu
bat dong san trong nudc, lam phat ho3c ty gia dién bién cing thang tré lai, lam
phat toan cau tiép tuc tdng manh, FED va cac NHTW trén thé gidi day nhanh
téc do that chat chinh sach tién té, cac nén kinh té [8n budc vao suy thodi, ting
trudng kinh té Trung Qudc sut giam nhanh.
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Bang 1. Cac yéu td chinh tac ddng dén thi trudng trong ndm 2022 (xem thém phan IV cia bdo cdo)

Y&u t6 thuan lgi Miic d tacdong  Kha n3ng xay ra Y&u té ruiro Mic d6 tac dong Kha ning xay ra
Giai ngan dau tu cdng tang toc Trung binh Cao Kinh t€ Trung Quéc sut giam nhanh Trung binh Trung binh
Kinh t& phuc hoi hdu Covid Trung binh Cao FED tf1at ihatiquaxnhfnh Chmh sach Manh Trung binh
tién té khién kinh té My suy thodi
K i kich thich kinh t& ciia Chinh L hit toan cau Hi& . .
y ,vong goi kich thich kinh té cua Chin Trung binh Trung binh im pmat to.axn cau tlepfuc tang trudc Trung binh Thip
pha dién bién thiéu hut ngudn cung
Ngudn: KBSV

Biéu d6 6. P/E forward 2022 cac thi trudng

Biéu d6 7. Bién dong EPS nhom ASEAN4
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Ngudn: Bloomberg, KBSV

Pa tang vé két qua kinh doanh
trong 2Q2022 d3 chiing hon so vdi
1Q2022 trong béi canh nén kinh té
gap nhiéu bat én

Ngudn: Bloomberg, KBSV

Il. Hoatdongkinh doanh

Doanh thu va lgi nhudn cac doanh nghiép niém yét trong 2Q2022 tang trudng
[&n lugt 11.8% va 1.7% so vdi cung ky, giam manh so vdi mdc dat dudc & quy 1
[an lugt la 31.2% YoY va 21.1% YoY.

Nhu vy, sau khi tang trudng an tugng trong 1Q2022 nhd md clia trd lai nén
kinh té sau khi phan nao kiém soat dugc dich covid-19, két qua kinh doanh cua
cac doanh nghiép niém yét trén san HSX trong 2Q2022 da chiing lai bgi anh
hudng tif ca yéu t6 ndi tai va ngoai bién nhu chién tranh Nga-Ukraine, Trung
Qudc duy tri chién lugc zero-covid, nhu cau tiéu dung & cac doi tac thuong mai
[8n sut giam do tac dong clia lam phat, dong vén tin dung trong nudc bi han
ché, gid ca hang hod, mat bang |3i suit bat ting, va viéc kiém soat chat ché
hon thi trugng trai phiéu doanh nghiép cta Chinh phu trong khi thi trudng bat
déng san cling kém s6i déng hon.

Trong KQKD quy 2, dong gop chinh tang trudng Igi nhuan dén ti nhém hang
tiéu dung thiét yéu (+12.9% YoY); cong nghiép (+129.9% YoY) nhd hoat dong
san xuat kinh doanh hoi phuc sau khi bi anh hudng trong thgi gian dich covid-
19 bung phat manh; nhom tién ich (+82%) chl yéu do nhu cdu dién nudc gia
tang va tinh hinh thai tiét thuan Igi trong khi nhom tai chinh (+28.2% YoY); va
CNTT (+25.8% YoY) tiép tuc cé miic tang trudng cao.
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Cac doanh nghiép ti€p tuc phai doi
mét vGi nhiéu khé khan trong nia
sau nam 2022 khi nhiéu yéu té ho
trg tir dau ndm dan suy yéu

Du phéng ting trudng EPS binh
quan cac doanh nghiép trén san
HSX dat 18.3% YoY nam 2022

Biéu db 8. Ldi nhuan Q2 2022 so vdi cling ky

KB SECURITIES VIETNAM

G chiéu ngugc lai, nhém bat ddng san (-49% YoY) bi anh hudng bdi thi trudng
bds tram [&ng han, NHNN va Chinh pht kiém soat chat ché tin dung va TPDN,
nhat la sau sy kién Tan Hoang Minh; nhém nguyén vat liéu (-33.4% YoY) do nhu
cau giam manh cung sy chiing lai cta thi trudng xay dung cling nhu téc do giai
ngan dau tu cdng con cham.

Trong 2H2022, chiing ti cho rang day la giai doan khé khan di véi nhiéu
doanh nghiép trong b&i canh tinh hinh vi mé thé gigi c6 nhiéu bat én trudc lo
ngai suy thodi kinh t& khi cdng thang dia chinh tri chua c6 dau hiéu ha nhiét,
ngan hang trung uong cac quoc gia dong loat tang |di suat va thu hep bang can
déi, thi€u hut va ddt gdy chudi cung Ung, trong khi rli ro ndi tai gia tang lién
quan ldi suat trong nudc tang, du dia tang trudng tin dung han ché va rtiro
lién quan dén trai phiéu doanh nghiép. Lién quan dén gia hang hda va luang
thuc du da giam dang ké so vdi mic dinh tuy nhién day van [a yéu t6 khé doan
dinh. Theo d6, nhiéu kha nang lgi nhudn mot s6 nganh c6 su tang trudng manh
thai gian truc nhu thép, thay san, go, dét may da tao dinh trung han va suy
giam trong 2H/2022 trong khi nhém bat dong san tiép tuc gap khé khan. Tuy
nhién trong 2H/2022, du giam so v4i dau nam nhung KQKD nhiéu nhém nganh
van cé kha nang tang trudng so véi cing ky do mdc nén thap cia Q3/2021
trong giai doan thuc hién gidn cach xa hdi. § chiéu hudng tich cuc, nhém tién
ich, chan nudi, hang tiéu dung, CNTT dudc danh gia s€ cd két qua kinh doanh
cai thién. Y&u té ho trg KQKD cac DN niém yét trong nlfa cudi nam 2022 dén tu
viéc ddy manh dau tu cong, cac gbi ho trg tiép tuc dudc trién khai, cling nhu sy
phuc hdi ctia cac hoat dong san xuat, tiéu dung, dich vu trong nudc.

Ching t6i du phdng tang trudng EPS binh quan cac doanh nghiép trén san HSX
dat 18.3% YoY trong nam 2022. Trong d6, nhém nganh cé sy tang trudng cao
nhat la nhém tién ich (63.6% YoY) nhd tinh hinh thgi thiét thuan Igi va nhu cau
gia tang, cong nghiép (+37.9% YoY) do hoat dong san xuat héi phuc sau dich va
mUc nén thap nam 2021, nhdm céng nghé thong tin (+21.8% YoY) gili viing da
tang trudng hai chii sé. Luu y rang, nhém bat déng san dugc du bao tang
trudng chl yéu dén tu Igi nhuin hoi phuc so v8i mic nén thap cta VIC - ¢6
phi€u chiém ty trong cao trong VN-Index. Bén canh dé, nhdm nang lugng giam
cht yéu do EPS giam cuia PLX bdi trich 1ap du phong giam gid hang ton kho va
viéc giam |gi nhuan ctia MSN do ndm 2021 Masan da thoai von khoi mang thic
an chan nudi cho De Heus anh hudng dén tang trudng EPS nhém HTDTY.

Biéu d6 9. Doanh thu Q2 2022 so véi cung ky
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Biéu db 10. Bién Igi nhuan gdp Q2 2022 so vdi cung ky Biéu do 11. Du phéng ting trudng du phéng EPS 2022 cac

nganh so véi ndm 2021
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Ngudn: Bloomberg, KBSV

Ky vong dau tu cong dugc day
manh tlf cudi ndm 2022

Ngudn: Bloomberg, KBSV

.  Chu dé dau tu

1. Dautucong

Dau tu cdng van dudc coi la gidi phap then chét nham kich thich kinh té cling
nhu tadc dong lan toa dén cac linh vuc khac trong dai han. Téc d6 gidi ngdn vén
dau tu cdng trong 8 thang dau ndm dat 285.4 nghin ty dong, bang 51% ké
hoach ndm. Tuy t6c d6 giai ngan hién van con han ché tuy nhién dac thi cta
giai ngan von dau tu cong thudng thap vao nhiing thang dau nam va tang
manh trong nhiing thang cudi nam, nhat [a trong Q4. Thdi gian qua, viéc giai
phdng mat bang cham, gid nguyén vat liéu tang cao khién nhiéu nha thau cd xu
hudng thi cong cam chiing, chd dugc diéu chinh dan gia. Hon nifa, ké hoach
dau tu cong trung han mdi dugc Quéc hdi thdng qua tif thang 7/2021, nén thuc
té dau ndm nay chu yéu la ti€p tuc trién khai cac du an chuyén tiép. Trong khi
dé, cac du an mdi thi van dang trong qua trinh chuan bi, lam tha tuc, qud trinh
nay théng thudng mat khoang 6-8 thang.

Biéu db 12. Tién dd thuc hién giai ngan vén dau tu céng 2011-2022
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Ngudn: Téng cu Théng ké
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Nhiéu du an trong diém dugc Chinh
Phu tap trung ddy manh
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V@i viéc BO Giao thdng van tai vifa phé duyét toan bd 12 dy an thanh phan cao
tdc Bac - Nam giai doan 2 v8i téng chiéu dai gan 724 km, rit ngén 50% thgi
gian chuan bj dau tu dy an so vdi trudc day, chinh thic két thic giai doan
chudn bi dau tu du an va chuyén sang giai doan thuc hién du an va toan bd céc
hang muc ha tang khu bay du an Cang Hang khong quéc té Long Thanh sé&
dudc khdi cong dong bo trong thang 12/2022 cling nhu tiép tuc hoan thanh cac
du an cao toc giai doan 1 sé [a dong luc tang trudng Ldn cho cac doanh nghiép
khai thac da tai khu vuc 1an cdn. Hon nita, dé déc thic viéc giai ngan dau tu
cong cho giai doan cudi nam, Thi tudng Chinh phu da ban hanh 3 Nghi quyét
chuyén dé vé giai ngan vén dau tu cong, 3 cong dién va chi dao 6 t6 cong tac
ki€ém tra, dén ddc, thao g8 khé khan, vudng mac. Chinh pht vira ban hanh Nghi
quyét s6 124/NQ-CP ngay 15/9/2022 vé cac nhiém vuy, giai phap chu yéu thic
day giai ngdn vén dau tu cong nhiing thang cudi nam 2022 vdi muc tiéu phan
dau ty & gidi ngdn vén dau tu ngudn ngdn sach nha nudc ndm 2022 dat 95 -
100% ké& hoach dugc Thi tudng Chinh phU giao va giai ngan téi thi€u 50% von
Chuang trinh phuc héi va phat trién kinh té - x3 hoi dugc giao trong ndm
2022.Do dd, ching t6i ky vong tUf cudi nam 2022, dau tu cdng sé dudc day
manh va cé két qua rd nét hdn va cé thé dat 90-95% ké hoach, tugng Ung véi
giai ngén han 200 nghin ty dong trong 4 thang cudi nam. Rui ro tién d6 thuc
hién khong dugc nhu mong dgi c6 thé dén tlf ca yéu té khach quan va chu
quan nhu tién d6 thi cdng cham, gid nguyén vat liéu tang cao hay cac khé khan
trong khau giai phdng mat bang.

Bi€u do 13. Tién do thuc hién dy an cao téc giai doan 1

Cao B6 - Mai San

Mai San - QL45
QL45-Nghi Scn

Nghi San - Dién Chau
Dién Chau - B3i Vot
Cam L& - La Saon

Nha Trang - Cam Lém
Cam Ranh - Vinh Hao
Vinh Hao - Phan Thiét
Phan Thiét - Dau Gidy
Cau My Thuédn 2

Ngudn: KBSV téng hgp
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Bang 2. Cic du an dau tu trong diém

Pautucdng2021  Géi phuc hdi 202

Dy an TMDT Nguén NSNN 2025 2-2023
Pudng Cao toc 273,973 262,969 74,251 92,634
Cao t6c Bic - Nam phia Déng (giai doan 2) 146,990 146,990 47,169 72,476
Cao tdc Bién Hoa - Viing Tau 18,635 18,635 5,740 3,500
Cao tdc An Hitu, Tién Giang - Cao Lanh, Pong Thap 6,054 6,054 1,864 1,204
Cao tdc Chau Déc - Can Thd - Séc Trang - Tran Dé 49,745 49,745 14,247 3,800
Cao téc Khanh Hoa - Buén Ma Thudt 17,435 17,435 5,231 2,320
Cao tc Tuyén Quang - Ha Giang 6,264 4,800 3,584
Cao t6¢ Hoa Binh - Méc Chau 9,770 9,770 4,650
Cao tdc Ninh Binh - Nam DInh - Thai Binh - Hai Phong 19,080 9,540 1,100
Du an giao théng két néi cac cifa ngd, viing, KCN, cang bién 18,554 15,786 2,412 10,530
San bay qudc té Long Thanh GP1 114,000 114,000

Ngudn: KBSV tdng hgp

Biéu d6 14. Nhém nganh hudng Igi tir dau tu cdng

Dé xady dung: DHA

Thép: HPG

Xi mang: HT1, BCC
Vat liéu xay dung

Hudng Igi truc tiép Ong nhya: BMP
ETC, giao thong
théng minh: ELC,
ITD
DPau tu cong Nhya dudng: PLC

Bat dongsan: NLG,
DXG, IDC, BCM

Hudng gi gian tiép Ha tang: C4G, HHV

Logistics: GMD, HAH

Ngudn: KBSV
Cac nhém nganh dugc hudng Igi tU yéu té dau tu cdng bao gom nhém hudng
lgi truc ti€p nhu vat liéu xdy dung, thi cdng va nhém hudng Igi gian ti€p nhu
bat dong san, BDS KCN. Cu thé:

PTC la dong luc phuc héi san lugng — Nhém thép la nhom dudgc hudng IGi néu cac du an ha tang xay dung dudc

tiéu thu thép day manh. Trong dé HPG la uu tién hang dau nhd thi phan thép l6n nhat

Viét Nam cung |gi thé canh tranh bén viing.

Nhém da xdy dung cd Idi ich sét — Nhém déa xay dung sé& c6 ¢6 Igi ich sat sudn, nhat [a cdc doanh nghiép s& hitu

sudn vdi cac DN cé mé da gan cacdy mo da gan cac dy an trong diém ¢ tril lugng I8n tai Déng Naiva Long

an trong diém Thanh nhu cum mé Tan Cang va Thién Tan. 2 doanh nghiép niém yét cé cac

cum mo dap Ung tiéu chi trén la DHA va VLB. Tuy nhién, xét vé chung hoa
téng thé, ching t6i ua thich DHA do cé tinh hinh tai chinh manh, hiéu qua
hoat ddng cao va c6 tlc hap dan.
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Bang 3. Cac cum mé thudc 1 s6 doanh nghiép khai thac da niém yét

Cong suat - N
in L. ~ . Trif lugng ¢ - o San lugng k
Tén mod Pia chi Dién tich ( cap ph’ep k ap phép ( Trifligng con lai hai thac nd Thdi han khai thac
ha) hai thac (m (m3)
M m3) m 2021 (m3)
3/nam)
i Phudc Vinh, Phd Gio, Bi
Phudc Vinh udc Vinh, Phu Giao, Bi 29.62 1,200,000 10,627,089 1,363,582 1,528,178 Jan-23
nh Dudng
Tan M, Tan Uyén, Binh D
Tan My an My, Tan Uyen, Bin 40.96 1,500,000 22,326,387 813,363 957,574 Aug-29
KSB uong
Thién Tan 7 Vinh Citu, Ddng Nai 12 280,000 5,290,504 3,937,341 411,567 Jan-35
Tam lap Tam Lap, Phudc Vinh, Bi 20 1,000,000 7,488,605 7,488,605 9 ndm ké tirkhi cap
nh Dugng phép
C32 Tan bong Hiép D7 An, Binh Dugng 31/12/2019
NGi Nho D An, Binh Dudng 27.34 19,000,000 Déng clia 9/2021
NNC )
Miii Tau Binh Phudc 51.5 1,420,000 22,509,268 20,299,339 746,525 Aug-32
Thién Tan 2 Vinh Citu, Dong Nai 65.0 1,500,000 26,136,492 2,019,587 Jun-38
Thach Phii 1 Vinh Citu, Dong Nai 83.7 1,800,000 39,205,940 1,872,845 Jul-42
5 P ) ,041,14
VLB Soklu 2 Théng Nhat, bong Nai 17.83 400,000 30 8 Jan-26
618,000
Soklu 5 Théng Nhat, Dong Nai 29.4 500,000 2,563,542 Jun-25
Tan Cang 1 Bién Hoa, Dong Nai 62.9 1,500,000 27,193,051 1,492,784 Dec-39
s iAo ~ 5 - . 12/1/1 h i
Mé Thién Tan 10 Vinh Cttu, Bong Nai 75 900,000 26,600,000 1/ ?35 n u"ng tf!
dung khai thac
CTI Mo Xudn Hoa Xuan Loc, Pong Nai 20 500,000 18,000,000 90,000 Jan-34
Thién Tan 11 Vinh Cliu, Déng Nai 26 550,000 7,400,000 bang lam thu tuc
NGi Gié Hén Quan, Binh Phudc 18.52 300,000 6,341,768 5,129,550 318,747 Aug-38
DHA Tan Cang3 Bién Hoa, Dong Nai 21.74 488,000 12,749,037 10,081,689 668,890 Jun-37
Thach Phii 2 Vinh Citu, Dong Nai 20 818,000 14,914,730 4,651,092 1,151,272 Sep-26
Ngudn: KBSV
Nhom xi mang hudng lgi nhung — DPa&i vdi nganh xi mdng, HT1 va BCC 14 2 ¢6 phiéu dudc quan tAm. Tuy nhién,
A e 4 x ~ ~ J . \ ’ ’ ~ = A /,
khong qua hap dan day khdng phai la nhém qua hap dan do: (1) nguén cung trong nudc dang

cao han nhu cau khi tiéu thu ndi dia hang ndm chi khoang 60tr tan/nam
trong khi ngudén cung hién tai khoang 110tr tan va dén ndm 2023 c6 thé 1én
118 tr tan nhaG nhiéu dy an nha may xi mang mdi di vao hoat ddéng nhu Xuan
Thanh 3 (4.5 triéu tdn/ndm), Long Thanh (2.3 triéu tdn/nam), Dai Dudng 1 (2
triéu tdn/nam); (2) trong khi gia nguyén liéu chinh nhu than (chiém 30-35%
gia thanh) van cao va gia ban khdng bu ddp dudc cho da tang cla gia dau
vao va trién vong xuat khau kém kha quan, dac biét tai thi trudng chinh la
Trung Qudc. Ngoai ra, nhdm xi mang con gap rdi ro vé chinh sach khi thué
xuat khau clinker du kién s& tang tlif 5% [&n 10% tUf ddu 2023 nham han ché
xudt khau khoang san. Tuy nhién, néu cac yéu t6 trén dudc cai thién va co
phiéu diéu chinh vé viing hap dan hon sé tao ra cd hdi ddi véi nhém nay.
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Bi€u d6 15. Cong suat thiét ké va tiéu thu ndi dia xi mang

(Triéu tan) W Cong suat thiétké  m Tiéu thu noi dia

i

2019 2020 2021 2022F 2023F

120 +

100 4

80 1

60 1

40 1

20 A

0 A

Ngudn: VNCA, KBSV dy phéng

Nhém éng nhya hudng lgi tir BTC — Nhém 8ng nhua cé trién vong kinh doanh sang stia han nhd ky vong san

va gid nguyén liéu dau vao giam lugng tang va bién Igi nhudn md réng do gia PVC- nguyén liéu dau vao giam
nhung c6 su canh tranh vé ty 1€ manh vé gan mic trudc dich trong khi cac doanh nghiép da ting gia ban tuf
chiét khdu cao cudindm 2021. Luuy rang, cdc doanh nghiép nganh éng nhua thudng canh

tranh qua chiét khau ban hang khi day la nganh cé rao can gia nhap thap va
cbng suat hoat dong ctia cac doanh nghiép hién van thap chi khoang 50-
70% cbng suat trong khi khéng xuat khiu do dac tinh san pham. 2 doanh
nghiép thi phan [8n nhat la NTP tai phia bdc va BMP tai phia nam. Xét vé yéu
t6 hudng Igi, chling t6i ua thich BMP nhdg Igi thé nguyén liéu dau vao tu cong
ty me va hoat ddng tai vung kinh té trong diém dugc ddy manh dau tu cong.
Tuy nhién, chling t6i cho rang gia cd phiéu hién tai da phan anh mét phan

tiém nang trén.

Nhém nhya dudng ciing dugc ky — Mang nhua dudng ciing dudc ky vong hudng [gi tuy nhién khéng cé nhiéu
vong hudng Igi nhung & giai doan doanh nghiép trén san va mang nhua dudng sé chi thuc su dudc hudnglgi &
cudicacdy an giai doan cudi cia nhiing du an nay khi hoan thién mat dudng. Cé phiéu ¢

thé theo ddi la PLC - doanh nghiép chiém 25-30% thi phan nhua dudng Viét
Nam v@i cé cong suat san xuat [6n han nhiéu so véi cac déi thu (khoang
350,000 tan/nam), hé théng 7 nha may phu séng toan qudc, nhiéu kho chia
va c6 hé théng phan phdi qua cac ctfa hang cta PLX.

Biéu d6 16. Gia PVC

(USD/MT)
2500 A

2000 A

1500 +

1000 A

500 A

0

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
(<) B e] (o)} (<)) (o)) o o o o o o o — — — — — INEES o~ o~ N
D e T e e A e S e BN o AR o Y o AR S SN SN AN N A o N S o S o AN o SN o A o S o\ AN o\ B o M o\ I o\
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Jd dJd d Jd 3 d d JdddddJddJd N d S s ao
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- o v~ o 4 F o on o~ o 4 F o ;u~s o0 4 F 0 ;n N~ o0

Ngudn: Bloomberg
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Cd hgi doi véi cac doanh nghiép
tring thiu cac du ha ting nhung
can can nhac ky vé kha nang sinh
IGi chia cac du an ciing nhu cd cau
tai chinh va hiéu qua quan tri
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— Nhém ha tang c6 cac doanh nghiép nhu HHV, C4G, VCG tring thau thi cong
dy an DTC. C4G c6 vi thé trong linh vuc thi cong ha tang giao théng tai Viét
Nam vdi cac du an quy mé I8n nhu cao téc Bac-Nam (Cao téc Mai Son -
QL45 (2,498 ty), Cau Vinh Tuy 2 (1,255 ty), Cao toc Vinh Hao — Phan Thiét
(3,225 ty), Cao téc Phan Thiét - Dau Gidy (2,299 ty)), dudng lan san bay gilp
C4G cé thé tiép tuc gianh dugc cac gbi thdu mdi trong giai doan 2022-25.
Trong khi d6, HHV c6 4 du an mdi dang thuc hién dau thau va dau tu' [a Cam
Lam - Vinh Hao, Hifu Nghi - Chi Lang, Déng Bang - Tra Linh va Tan Ph(i - Hoa
Loc. Day la 4 du an [8n va dudc thuc hién theo ludt PPP mdi, nha nudc sé
gbp t6i da 50% tong mic dau tu, day la tin hiéu kha tich cuc do trudc day ap
luc vay ng [én cac doanh nghiép lam BOT rat 8n. Tuy nhién vdi cac dy an
nay thi chicé Cam Lam - Vinh Hao dang trong qua trinh vay vén va khdi
cong xay dung con 3 dy an con lai dang trong giai doan lam ho sg cling nhu
nghién cltu kha thi va thai gian thi cdng 1 du an BOT kha dai (~30 thang) nén
cac du an ctia HHV sé& cé doanh thu du kién bt dau ti 2024 trd di. Tuy
nhién, can ddc biét cdn nhac k§ vé kha nang sinh |8i cGia cac du an cling nhu
cd cu tai chinh va hiéu qua quan tri cia doanh nghiép khi dau tu vao nhém
nay.

— Nhém giao théng théng minh ciing dugc hudng lgi nhd dy dn cao téc Bac-
Nam giai doan 1 va 2. Trong dd, ITD va ELC la 2 doanh nghiép l6n nhat vé thi
phan mang giao thong thdng minh.

— Ngoai ra, nhém xay lap dién ciing s& dugc hudng Idi khi thuc hién cac du én
ha tang. C6 phiéu tiéu biéu: REE. REE nhiéu kha nang tring géi thau du an
san bay Long Thanh do d& cé kinh nghiém thyc hién cac du an san bay trudc
nhu san bay NGi Bai, Tan Son Nhat va Da Nang.

— Nhém doanh nghiép bat dong san nha & va bat dong san khu cong nghiép
s& hitu quy dat ndm gan cac du an trong diém, va nhém logistic cling nhiéu
kha ndng dugc hudng lgi gian ti€p nhung con phu thudc vao viéc trién khai
cac du an va tién dé ban hang. C6 phiéu tiéu bi€u: NLG, DXG, IDC, BCM...

2. DUt gdy nguén cung do xung dot va thién tai

Tinh trang bién d6i khi hau khién cho tinh hinh thgi tiét ngay cang cuc doan
haon khi ma thé gii chuan bi budc sang nam th( 3 chiu sy anh hudng clia La
Nina. Hién tugng El Nino va La Nina von thé hién su bién dong néng lénva lanh
di di thudng cla l&p nudc bién bé mat & khu vuc xich dao trung tdm va Dong
Thai Binh Dudng. M3c du day [a hién tugng cé tinh chu ky va dién ra hang ndm,
tinh hinh thgi tiét hién nay dang nhu mot giot nudc lam tran ly khi ma tinh hinh
chién sy tai Ukraine tiép tuc kéo dai, gia phan bon, thic an chan nudi va luang
thuc thuc phdm van duy tri 8 mdc cao. Theo Trung tdm du béo thdi tiét clia
Hoa Ky, kha nang hién tugng La Nina tiép tuc kéo dai dén thang 1/2023 la 80%.
Diéu nay déng nghia véi viéc thiét hai ti han han va bao i, hién d3 dat muc
700 ty USD trong 2 ndm qua, cé thé tiép tuc tang dén 1,000 ty USD vao cubi
nam 2023, theo bao cdo cla cdngty tu van va phan tich dif liéu Aon.
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Biéu db 17. Tac dong clia hién tudng La Nina l&n cac khu vuc

Phia Tay nudc My 1a mot
ng s6 nhiing ving phai
ganh chiu thai tiét han han

Dong khi néng théi sang phia Tay

va |én trén tang khi quyén, gy ra

nhi€u cdn bdo va hinh thanh nhiéu
. dang thai tiét cyc doan

Gi6 dua dong nudc bién lanh
tir ddy Thai Binh Dudng sang oy
Phia Bng ()

AP

Ngudn: Bloomberg, KBSV téng hgp

Nguén cung cac mat hang ndng san
tai Chau My chiu anh hudng tiéu
cuc ti han han

Khu vic Chau A chiu nhiéu tac dong
trdi chiéu tu La Nina

Tai khu vyc Chau My, tinh trang han han & phia tay nudc nay khién cho muc
nudc séng va lugng nudc du trif tai cac ho thuy dién gan nhu can kiét. Tinh
trang thi€u hut nudc tudi tiéu anh hudng nghiém trong dén viéc trong bong,
khién cho gia mat hang & thgi diém thang 4 tang |én muc cao nhat trong 1 thap
ky trd lai day. Han han kéo dai cling khién cho san lugng ca phé, dudng va cam
tai Brazil cling nhu dau tugng va ngd & Argentina bi tac dong dang ké. Muc
nudc sdng xudng thap khién cho viéc van chuyén hang hoa trd nén khé khanva
ngudi ndng dan phai tra thém chi phi logistics ra cac cang thay thé dé xuat
khau ding thgi han.

Con & khu vuc Chau A, tinh trang thdi tiét cuc doan dugc miéu ta rd nhat qua
tran lut lich st & Pakistan, khién 1500 ngudi chét, 750,000 vat nudi va 800 nghin
ha dat néng nghiép bi cuén troi vdi thiét hai udc tinh sG b khoang 10 ty. Theo
s6 liéu tUf ITC, cdc mat hang xuat khau chi luc cta Pakistan trong ndm 2021 la
quan ao, vai voc (13 ty USD), cotton (3.4 ty USD) va ngii c6c (2.2 ty USD), dugc
xuat kh3u chi yéu sang thi trudng M va Trung Qudc. Hon 70% san lugng lUa
tai Sindh, tinh chiu anh hudng nghiém trong nhat clia dgt lut vira qua, bi cuén
trdi, va dong nghia véi viéc nhu cau nhap khau luong thuc cla nudc nay ciing
nhu 4p luc [&n thi trudng ndng san toan cau tang én. G mot dién bién trai
chiéu, quéc gia lang giéng cla Pakistan [a Trung Quac lai chiu mot dgt khé han
t6i té nhat trong lich stf. Muc nudc séng Giang T6 xuéng mdc thap nhat khién
cho nhiéu khu cdng nghiép bi dong ctia do tinh trang thiéu dién, trong d6 c6
nha may san xuat 6 t6 ctia nhiéu hdng xe I6n nhu Tesla, Toyota, ... Ngoai ra, cac
nha may san xuat hoa chat tiéu tén nhiéu dién nang nhu xdt-clo va phot pho
vang cling bi cdt giam san lugng san xuat nham phan b nguén dién cho cac hd
gia dinh trong giai doan cao diém.
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Biéu db 19. San lugng gao san xudt ctia Viét Nam
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Biéu do 18. Gia tri xuit nhap khau theo mat hang cla Pakistan nam 2021

(Triéu USD)
10,000

5000 -

ojll@.lll

5,000 1

-10,000 +

-15,000 1

-20,000 +

25,000 +
Quanao  Vaivdc Cotton  Ngfi coc Pong  Dugc pham Sétthép Maymoéc  Caukién  Thandau
thiét bi diéntl  vakhity

nhién

Ngudn: ICT, KBSV téng hgp

V@i du bao tinh hinh thdi tiét sé ti€p tuc con nhiéu bién dong dén d&du nam
2023, trong khi xung d6t Nga - Ukraine dang cé cac dau hiéu leo thang khi ma
mdi day Téng théng Nga, 6ng Putin, dd phat [énh ddng vién quan su, ching toi
danh gid ngudn cung lugng thuc thuc pham, ndng lugng va hod chat cd ban
trén thé gigi hién van phai déi mat rui ro chiu nhiéu tac déng tiéu cuc. Trong
khi d6, tinh hinh thai tiét thuan Igi & Viét Nam cung ngudn cung ludng thuc
thuc pham chiu it bi€n dong ciing nhu an ninh nang lugng dugc dam bao sé tao
cd hdi cho cac doanh nghiép & Viét Nam canh tranh véi nudc ngoai. Cac nganh
dudc ching toi danh gid hudng Igi tif yéu t6 nay trong giai doan cudi ndm co
thé k& dén nhu gao (TAR, LTG, ...) thit (DBC, ...) va hoa chat (DGC, CSV, DPM)

Biéu d6 20. Ngudn cung lgn va lgn nai cta Viét Nam

(nghin tan) (Con) I TOng dan [gn (bén tréi) —o0— L.gn nai (bén phai) (Con)
28,000 35000000 - 5000000
27,500 30000000
4000000
27000 25000000
3000000
26500 20000000
15000000
26,000 2000000
10000000
25,500 1000000
5000000
25,000 ! ! 0 0
2018/19 2015/20 2020/21 2021/22 2022/23F 2015 2016 2017 2018 2019 2020 2021 2022
Nguén: USDA Ngudn: TCTK, KBSV téng hgp
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Biéu db 21. Dién bién gia phat pho vang tai Trung Quéc
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Biéu do 22. Gia gao xuat khau clia Viét nam, Thai Lan va An Do

triéu dong/tan
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Ngudn: Sunsirs, KBSV tdng hgp

Thi trudng bat déng san Trung
Qudc am dam va d6i mat nhiéu
thach thic va rdi ro hon sau su' sup
d6 cuia tap doan Evergrande

Ngudn: Bloomberg

3. N6 luc giai clfu nganh bat dong san Trung Quéc

Thitrugng bat dong san Trung Quéc am dam va doi mat nhiéu thach thicva
rui ro han sau su sup d6 clia tap doan Evergrande, biéu hién qua:

(1) Gia nha lién tuc giam manh (bi€u d6 23).

(2) Cac doanh nghiép bat dong san cung thong bao khong thé thanh toan ng
dao han, 6 thang dau nam cac khoan vd ng dat 31 ty USD tang gap 4 lan so vdi
canam 2021 (biéu dd 24).

(3) Chinh phu duy tri cac bién phap phong tda va chinh sach Zero Covid, khién
cac dy an bi chdm tién dé khong thé ban giao cho khach hang va khé ma ban
mdi cac du an (biéu d6 25), cling nhu anh hudng tiéu cuc téi thu nhap va céc
khoan thanh toan thé chap cua ho gia dinh.

(4) Lan séng tay chay tra gdp thé chap gia tang, khi niém tin vao linh vuc bat
doéng san sup dd (biéu d6 27). Rui ro viéc tay chay lan rong c6 thé khién cac
ngan hang va nha dau tu manh tay siét chat nguén vén cho cac doanh nghiép
bat dong san (bi€u do 26), tir d6 ti€p tuc gia ting s6 lugng du an chua hoan
thién. Bén canh d6, viéc khach hang vay mua nha nguing tra ng cac du an dinh
tré c6 thé khién ngan hang nhé tén thuong - ty & ng xau clia nhém nay & mic
cao nhat hé thdng (bang 4) (2 ngan hang dia phucong quy mo rat nho tai tinh
Liéu Ninh d3 md& thu tuc pha san), nhung khéng dén muc gay ra rdi ro toan hé
théng nhd linh vuc ngan hang clia Trung Quéc van cé du ving dém dé ngan
chan cac khoan ng xau (bang 5). Theo udc tinh clia cac té chic kinh té 1&n, quy
mo cac khoan cho vay thé chap tai cac ngan hang chiu rdi ro tinh t&i 1H/2022 it
nhat dat 1.6 nghin ty CNY tudng (ing 0.7% t&ng cd ciu tin dung va 1.4% GDP
cla Trung Quoc (biéu do 28).

(5) D v thi trudng bat dong san va 1 s6 ngan hang nhé bat dau anh hudng téi
viéc thu thué clia chinh quyén dia phudng (rti ro chinh sach tai khoa).
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Bi€u d6 23. Trung Quéc - Gid nha mdi trung binh tai 70 Bi€u d6 24. Trung Quéc - Gia tri ng khéng thanh todn diing
thanh phé 18n (% YoY) han 2018 - 2022 (ty USD)
14
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Biéu d6 25. Trung Quéc - Hoan thién va ban cac dy an Biéu d6 26. Trung Quéc - Ngudn vén cho cac doanh nghiép bat
(%YoY) dong san (% YoY)
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Biéu db 27. Trung Quéc -Chi s tam ly thi trudng bat déng san

Niém tin ctia nha dau tu vao thj trudng bat
dong san da sut giam nghiém trong tu nam

2021. CS1300 Real Estate (tréi) China Dollar Bond (phai)
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Ngudn: Bloomberg, KBSV
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Bang 4. Trung Quéc - Ty € NPL cac ngan hang nho

NPL

1H22 2021
Jinshang Bank 10.68 10.29
Bank of Jinzhou 10.37 9.77
Zhongyuan Bank 9.38 3.22
Bank of Chonggqing 6.15 471
Bank of Suzhou 5.58 6.65
Bank of Tianjin 5.58 5.19
Luzhou Bank 4.9 1.66
Bank of Ningbo 3.94 0.87
Jiangxi Bank 3.87 4.5
Bank of Hangzhou 3.46 3.78

Ngudn: Bloomberg, KBSV

Bang 5. Trung Quéc - Ty |& bao phui ng xau va NPL cac ngan hang niém yét

Ty | bao phti ng xau (%) NPL

Ngan hang 1H22 2021 1H22 2021
Shanghai Pudong Development Bank 158.49 143.96 156 161
Bank of Jiangsu 340.65 307.72 0.98 1.08
Bank of Nanjing 395.17 397.34 0.9 0.91
Bank of Hangzhou 581.6 567.71 0.79 0.86
Bank of Suzhou 504.93 422.91 0.9 111
Qilu Bank 262.96 253.95 133 135
Xiamen Bank 364.22 370.64 0.9 0.91
Changshu Rural Commercial Bank 535.83 531.82 0.8 0.81
Wuxi Rural Commercial Bank 531.55 477.19 0.87 0.93
Suzhou Rural Commercial Bank 430.1 412.22 0.95 1

Jiangsu Zijin Rural Commercial Bank 261.56 232 1.2 1.45
Rural Commercial Bank of Zhangjiagang 534.24 475.35 0.9 0.95
Jiangyin Rural Commercial Bank 496.08 330.62 0.98 1.32

Ngudn: Bloomberg, KBSV

Biéu db 28. Trung Quéc - Quy md cac khoan thé chap chiu rii ro 2021 - 1H2022

Céc t8 chic kinh té I8n udc tinh quy mé céc

khoan cho vay thé chap tai cac ngan hang

chiu rai ro tinh t8i 1H/2022 it nhat dat 1.6 W% tindung M % GPD
nghin ty CNY tudng ling 0.7% téng cd cau tin

N s . 25 1
dung va 1.4% GDP cuia Trung Quéc >

thi trudng dy béo thap nhat thi trudng dy béo cao nhat

Ngudn: NBS, PBOC, Bloomberg Economics, KBSV

PBOC can thiép dé ngin chin dé PBOC luén kién dinh vé viéc trién khai hé théng quan ly an toan déi vdi tai
v8, khiing hoang linh vuc Bat dong chinh bat dong san vdi nguyén tic “nha & 1a dé &, khong phai dau ca”. Tuy
san sé lan sang cac nganh nghé,

nhién rai ro tiém an tang cao tu viéc siét qua chat nganh bat dong san trong
linh vuic khéc boi canh dich bénh vén d3 lam tén thudng nén kinh té, va cac cudc tay chay lan
rong, dd budc Chinh phd Trung Qudc phai can thiép dé ngdn chan khang
hoang sang cac nganh nghé, linh vuc khac. Cu thé: (1), Cac quy dinh mua nha

da dugc néi long; (2), Cat giam |&i sudt thé chap va cac quy dinh vé cap vén
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cling dudc ndi long; (3), Cho phép nhiing ngugi tay chay diing cac khoan thanh
toan clia ho ma khéng bi phat; (4) Chi dinh chinh quyén dia phucng ho trg gitp
day nhanh tién do hoan thanh cac dy an, thong qua viéc giam sat cong viéc, va
giao nhiém vu cho cac cong ty quéc doanh dia phudng thu mua cac dy an phat
tri€n bi tri tré va hoan thanh nét (tinh Ha Nam d& hanh déng); (5) Yéu cau cac
ngan hang ngi long tin dung cho cac doanh nghiép phat trién bat dong san tin
cdy dé c6 du tién hoan thién duy an; (6) PBOC sé& lap quy 44 ty USD dé gitp cac
doanh nghiép bat dong san giai quyét cudc khiing hoang ng hién tai, giai doan
dau quy sé dudc cap 80 ty CNY (12 ty USD) cling su tham gia cia Ngan hang Xay
Dung Trung Qudc, néu mo hinh nay hiéu qua cdc NHTM khac sé cung tham gia
va nang quy mo quy |én 200 - 300 ty CNY (44 ty USD).

Chung tdi danh gia cao nd luc giai ciiu nganh Bat ddng san Trung Qudc cla
PBOC, tuy nhién vdi chinh sach Zero Covid van dudc duy tri, két hgp cac van dé
lién quan tGi thanh khoan cta cac nha phat trién bat dong san, va niém tin
ngudi tiéu dung da sup dé, KBSV cho rang sé can nhiéu thdgi gian dé thay dugc
sy hiéu qua tu cac chinh sach trén. Bén canh do, cling ton tai 1 s6 van dé sau:
(1) Cac chinh sach giai cliu bat dong san dugc cho la chi uu tién, ho trg cho
doanh nghiép cé vén nha nudc, nén sé khong mang tinh chat phuc héi toan
dién, va; (2) Do ludng vé quy mo cling nhu hiéu qua clia cac gbi hé trg cé thé la
chua du 18n so vdi nhiing tén that ma nganh B4t dong san dang hing chiu.
Theo d6, nganh bat ddng san Trung Qudc khé ¢é thé phuc héi theo hinh dang
chitVv, hay hinh chit U ma sé& di ngang va phuc hoi kha cham. Tu d6 sé tac dong
tiéu cyc tdi tdc do tang trudng kinh té ctia Trung Qudc khi nganh bat dong san
ludn a dong luc tang trudng hang dau suot nhiing ndm qua khi chiém khoang
29% GDP néu tinh ca cac hoat déng kinh té ma nganh nay tao ra.

Nén kinh té Trung Qudc giam t6c dugc danh gia s€ c6 nhiing tac dong trai
chiéu |én nén kinh té€ Viét Nam ndi chung va TTCK Viét Nam ndi riéng nhu sau:

Nhu cau tiéu dung tai Trung Quéc cham lai vdi chi s6 niém tin tiéu dung giam
sdu (bi€u d6 29), két hgp vdi viéc ddong CNY gidm gid manh (bi€u d6 30), khién:

- Hang hda Viét Nam chiu su canh tranh gay gat véi hang héa Trung Quéc, va
xuat khau cdc mat hang chu dao cla Viét Nam sang Trung Qudc 8 thang dau
nam co su suy yéu so véi nam 2021. Cu thé, xuat khau cta cac nganh nghé chiu
tac dong tiéu cuc bao gdm: Sat thép (-95% YoY), Clanhke va xi mang (- 36%
YoY), Dau khi (-30% YoY), Lia gao (-28%) va Dét may (-8% YoY) (biéu d6 31).

- Gid nguyén vat liéu nhu than, quing sat, dau thd, thép giam manh (biéu do
32, 33) do nhu cau & Trung Qudc giam manh. Xét riéng d6i vdi tiéu thu thép va
dau thd, Trung Quoc hién thiéu thu xap xi [an lugt 50% va 13% nhu cau tiéu thu
toan cau.

Riéng chi c6 xudt khdu cdc mat hang Thly sadn nhu tdm, ca tra sang thi trudng
Trung Qudc van tang trudng an tudng Iy ké 8 thang dau ndm (biéu d6 31),
nhg: (1), Nhu cau dugc thic day bdi cac dan dat hang bi don nén do han ché
san xuat trong nam 2021 do gidn cach x3a hoi tai Viét Nam; (2) Trung Qudc ndi
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ldng céc quy dinh trong khau ki€m tra hang hda thay san nhap khau. Tuy
nhién, ti thang 6 téc dg tang trudng xuat khau tém va ca tra sang Trung Quéc
da c6 dau hiéu chitng lai va giam dan do nhu cau suy yéu rd nét (biéu dé 34,35).

Biéu d6 29. Trung Qudc - Chi s6 niém tin tiéu dung 2019 - 2022

Chi s8 niém tin tiéu diing ctia Trung Quéc
giam manh xudng 87.9 diém vao cudi thang
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Ngudn: Bloomberg, KBSV

Biéu db 30. Su mat gia cia cac dong tién khi so véi USD

Biéu do 31. Viét Nam - Cac mat hang xuat khau sang Trung
Qudc 8 thang dau nam (triéu USD)
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Ngudn: Bloomberg, KBSV

Biéu db 32. Gia nguyén liéu than, quing sit va HRC (USD)

Ngudn: Téng cuc Hai Quan, KBSV

Bi€u do 33. Gia dau Brent (USD)
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Ngudn: Bloomberg, KBSV
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Biéu db 34. Viét Nam - Xuat khau c4 tra sang Trung Quéc Biéu db 35. Viét Nam - Xuat khau tdm sang Trung Quéc nam

nam 2022 (triéu USD)

2022 (triéu USD)
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Nguon: VASEP, KBSV

Tac ddng tich cuc

Ngudn: VASEP, KBSV

Sy gian doan chubi cung Ung cta Trung Quéc dugc danh gia la cd hdi cho Viét
Nam khi cac nha dau tu nudc ngoai ti€n hanh dich chuyén san xuat ra khoi
Trung Qudc (bi€u d6 36), nhg: (1) Viét Nam md clra hoan toan giao thudng
quac, tao diéu kién thudn Igi cho cac chuyén gia tif d6i tac dén Viét Nam
nghién cliu va ky két hgp déng; va (2) Viét Nam van dang la diém dén ly tudng
nhdg cac yéu té thuan Igi nhd s6 lugng 18n cac hiép dinh FDA da ky két, vi tri dia
ly ly tudng, luc lugng lao ddng doi dao vdi chi phinhan cong thap tuong déi,
cung cac chinh sach hé trg clia Chinh Phu... Bén canh d6, viéc dong CNY tiép
tuc rét gid manh ¢é thé anh hudng tiéu cuc téi niém tin ctia nha dau tu nudc
ngoai vao mdi trudng kinh doanh, trong khi déng VND dudc danh gia la kha 6n
dinh. Theo d6, nganh dugc hudng Igi la Bat ddng san khu cong nghiép (NTC,
PHR, IDC, KBC...)

Biéu db 36. Trung Quéc - FDI rong (BOP, triéu USD)
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Ngudn: IMF, Bloomberg, KBSV
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IV. Yé&uté anh hudng

Tac dong tu chinh sach ctia FED

Buic tranh nén kinh té M¥ vdi nhiing Cac s6 liéu vimo gan day cho thay buc tranh khéng thuc sy tich cuc vé nén

gam mau sang toi kinh t& My vGi: tdng trudng GDP am 2 quy lién tiép (Bi€u d6 37); chisé nha quan
tri mua hang (PMI - Bi€u d6 2) tong hgp lao doc 5 thang lién tiép xuéng muc
44.6 diém, tuong déng véi chi s6 PMI san xuat (giam 5.8 diém xuéng mic 52.8
diém trong thang 8) vdi hoat ddng san xuat cong nghiép va san lugng dau ra
sut giam 2 thang lién tiép do trong b&i canh sé lugng dan hang mdi va nhu cau
suy yéu; gia luang thuc thuc pham va xang dau tdng manh, kéo theo d6 la lam
phat cao (8 muc 8.5% thang 7 - Biéu d6 39), gay anh hudng tiéu cuc dén sic
mua clia ngudi tiéu dung va tiéu thu cac mat hang khong thiét yéu; s6 don
hang ton dong (backlog) cling nhu sé viéc lam tai cac nha may tang khong
dang ké; tang trudng doanh sé ban l& (Biéu d6 40) cling c6 dau hiéu cham lai,
duy tri d mc 0.7-0.9% MoM trong 2 quy trd lai day (t6c do tang trudng am néu
diéu chinh theo da tang cta lam phat cd ban).

Biéu do 37. Tang trudng GDP theo quy clia My Biéu do 38. Chi s6 PMI tong hgp, san xuat va dich vu ctia My
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Nguén: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Biéu d6 39. Chisé lam phat va lam phat 6i Biéu do 40. Doanh s6 ban 1é va lam phat |5i
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Gam mau sang duy nhat trong bic tranh ctia nén kinh té My va la nguyén nhén
khién Cuc Nghién cltu Kinh t& Qudc gia (NBRE) chua cong bé kinh té nudc nay
rdi vao suy thodi la thi trudng lao déng hién van dang van viing manh. Binh

quan hdn 11 triéu viéc [am dugc m& mdi mai thang gilp cho ty |€ that nghiép
duy tri § mic thap nhat trong giai doan sau dai dich. S6 ngudi that nghiép lan
dau va tiép tuc nhan trg cap that nghiép duy tri xu hudng giam so vdi 2021, [an
[Ugt -39.36% YoY va -40.12% YoY.
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Bi€u d6 42. S6 ngudi that nghiép [an dau va tié€p dién
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

DPanh gia dong thai ctia FED: bét
quyét liét nhung sé khéng sém
diing 1§ trinh tang l3i suat

Viéc s6 liéu viéc lam tét han ky vong duge danh gia [a dong luc thic ddy Fed
ti€p tuc manh tay nang li suat trong nhitng cudc hop con lai ciia ndm 2022.

Tinh dén thdi di€ém hién tai, Fed da tién hanh nang 13i suat (i suat lién bang

téng cdng 4 lan, 1én miic 3.00-3.25% va du kién sé ti€p tuc ndng |&i suat thém
75 diém trong lan hop ké tiép. L3i suat lién bang ctia My du kién sé& dat mdic 4.0-
4.25% dén cudi nam 2022.

V@i viéc lam phat da dan tao dinh va stic khoé cta nén kinh té My hién dang c6

nhitng dau hiéu dan suy yéu, ching t6i ky vong Fed sé& bdt quyét liét hon trong
viéc tang l3i suat trong nam 2023 vGi muc tang khdng qua 0.5%. Fed sé& it cd
kha nang ha |i sudt trong 2023 ma thay vao dé sé duy tri mat bang |3i sut cao

do:

(1)

Viéc s6m phat di tin hiéu dao chiéu sé& khién cho diéu kién luan chuyén
von trén cac thi trudng tién té, trai phiéu va cd phiéu dudc ndi long hon.
Diéu nay hoan toan di ngugc lai chu dich cta Fed hién dang hudng tGi
viéc bubc cac nha dau tu va ngudi tiéu ding tré nén can trong han trong
viéc chi tiéu, vay mugn va theo dé la kim nén nhu cau qua d6 giup lam
phat dan tiém cdn miic muc tiéu dai han 2%.

Trong giai doan Covid 19, Fed d3 mua vao hon 5,000 ty dong cac loai
chiing khoén dai han ctia ngan hang va té chiic tin dung nham hé trg nén
kinh té thong qua chugng trinh ndi long dinh [ugng (QE). Tinh dén thai
diém hién tai, Fed mdi chi ban ra xap xi $2 v8i méi $100 trai phiéu mua
vao trong giai doan Covid-19. Do vy, chdng ta can nhin nhan mét cach
khach quan rang Fed con rat nhiéu viéc phai lam dé binh thudng hoa
chinh sach tién té, trudc khi can nhac dén viéc dao chiéu chinh sach.
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Biéu do 44. Bang can déi ké toan clia My
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Ngudn: Bloomberg, KBSV

(3)

Biéu db 45. Tang trudng tin dung tiéu dung

Ngudn: Bloomberg, KBSV

M3c dU nhiéu doanh nghiép san xuat va cdng nghé My |én ké hoach cat
giam nhan sy va so lugng lao ddng nghi viéc tang cao (2.8% trong quy
2/2022 so vdi 2.3% trong thgi diém trudc Covid), thi trudng lao ddng My
van dang rat chat ché. Sé lugng viéc lam md mdi cao han nhiéu lan so véi
ngudilao dong dang that nghiép [a nguyén nhan khién ngudi lao dong
khéng ngan ngai nhay viéc nham tim kiém mdc ludng cao han. Theo s
liéu thong k&, thu nhap ctia ngudi My thudc khéi tu nhan da tang 5.7% so
v@i cling ky, mdc tang cao nhat ké tif ndm 2001 trd lai ddy. Lam phat ky
vong duy tri d mdc cao dang kéo theo da tang thu nhap ma ngudi lao
ddng yéu cau nham bat kip vdi da tang cta chi phi sinh hoat. Day a yéu
té rat dé gy nén hién tugng vong xay tién lugng va gia ca ma nhiéu nha
kinh té lo sg. Viéc gia tang thu nhap sé tao diéu kién cho ngudi tiéu ding
chi tiéu nhiéu han cho viéc mua sam va dau tu. Ty lé vay tiéu dung cla
ngudi dan My hién dang tang trudng & mdc cao nhat ké tif ndm 2011 &
mUc 7.3% YoY (Bi€u dd 45) trong khi ty |& tiét kiém da xuéng dén muic
thap nhat ké tif ndm 2009 (Biéu do 46). Bén canh dd, cac doanh nghiép
cling budc phai chi tra nhiéu hdn cho chi phi nhan su do thi trudng lao
déng khan hiém va kéo theo dé la viéc tang gia dau ra va khién cho lam
phat kho ha nhiét.

Biéu do 46. Ty |€ tiét kiém ca nhan
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Biéu d6 47. Dién bién gia cdn hd sd cap va gia thué nha
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(4) Ngoaira mot yéu té tac dong manh lén lam phat trong thang vira qua dé

la gid nha va gid thué nha van duy tri xu huéng tang, mac du téc d6 tang
da c6 phan cham lai. Xét vé yéu to ngudn cung, gia ban nha & thj trudng
sG cap va th{f cap trong 8 thang dau ndm 2022 cao hon tif 10 dén 15% so
vGinam 2021. MUc tang gia thué nha chua dugc phan anh hoan toan vao
trong chi s6 lam phat mdi, hién mdi chi dat xap xi 7-8% do ban chat cia
viéc ky méi hgp déng thué nha thudng kéo dai tir 2 quy dén 1 ndm, do dé
gay nén db tré nhat dinh trong viéc phan anh vao da tang clia lam phat.
Khéng chivay, l3i suat lién bang tdng manh sau 4 [an nang i suat da day
chi phi ldi vay mua nha phai tra [én cao cling phdn nao tac dong lén da
tang cua gia cho thué, hién da tang xap xi 4.5% ké ti ddu nam. Bén canh
dé, xét vé yéu t6 nhu cau, ngudi lao dong hién van dang cé mot tam ly rat
tu tin trong viéc thay d6i ngi lam viéc va dé dang nhan dudc mdc luong
cao hon. Dy cling la yéu t6 sé& ho trg da tang cla gia thué nha trong thdi
gian tdi va khién cho xu hudng nay khé bi dao ngugc. Do d6, Fed sé khé
long thay d&i quan diém diéu hau clia minh va sém ndi long chinh sach
tién té trong thdi gian gan néu thi trudng lao déng van con qua chat ché.
Chlng tdi cho rang, dé dat dudc muc tiéu lam phat la 2%, thi trudng lao
dong My sé chiing kién ty & that nghiép tang lén mdc 4.2% trong kich ban
cd sé.

Bi€u do 48. S6 ngudi that nghiép vs s viéc lam mé méi

(%)

% Gia mua can hd mdi (YoY) % Gia thué nha (MoM) (nghin nguai) B S6 nguéi thitnghiép M S8 viéc lim mé& méi
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Nguén: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
(5) Viécsém dao chiéu chinh sach tién t&, ha |di suat, khién déng USD suy
yéu cé thé gia tang ap luc |én lam phat do gid ca hang hod nhap khau
tang, ddc biét trong béi canh tinh trang gian doan nguén cung trén thé
gidi do xung dot Nga - Ukraine van dang dién bién phuc tap.
(6) DU khé khdn nhung van c6 kha nang FED dat dugc muc tiéu ha cdnh mém
cho nén kinh t& My vdi lam phat dudc ha dan vé muic muc tiéu trong khi
GDP giam nhe va ty |& that nghiép tang viia phai. Trong kich ban nay FED
hoan toan cé thé duy tri mat bang |3i sut cao cho dén khi dat muc tiéu
vé lam phat. Theo két qua khao sat gan nhat cia Bloomberg, xac suat xay
ra suy thoai hién [a 50% (tang so v&i mlc 40% chi sau 2 thang ké tu lan
gan nhat Fed nang l&i suat).
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Biéu db 49. Khao sét rui ro xay suy thodi trong 12 thang téi Bi€u d6 50. Khao sat rui ro xay suy thoai trong 12 thang tdi vao
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Ngudn: Bloomberg, KBSV

Tac ddng d6i vGi TTCK Viét Nam la
chua qua nghiém trong trong kich
ban cd sé

Ngudn: Bloomberg, KBSV

Trong kich ban cd s déi vGi 4Q2022, lam phat My dan ha nhiét du vdi téc do
khong qua nhanh (dat 8% yoy vao thang 12/2022 va 3.6% dén cudi nam 2023),
kinh t&€ M§ van cé thé duy tri da tang trudng & mdc thap 0.2% vdi thi trudng lao
dong c6 phan suy yéu hon (ty lé that nghiép tang tU m{c 3.7% lén 4.2%) va
tranh dugc trudng hdp xau la ha canh cling. Theo d6, tac ddng clia yéu té nay
|én TTCK Viét Nam [a khéng qué nghiém trong do day la yéu t6 nam trong ky
vong cla thi trudng va dang dan dugc phan anh vao dién bién diéu chinh cua
thi trudng chung ti dau thang 9 t&i nay. Khi do, cac yéu té ndi tai ciia nén kinh
té trong nudc, hoat dong kinh doanh ctia cac DN niém yét sé déng vai tro quan
trong trong viéc xac dinh xu hudng cda thi trudng chung.

Trong kich ban tiéu cuc nhat, rdi ro gia tang doi kha nang kinh té My rgi vao
trang thai stagflation trong nifa ddu nam 2023, tdic lam phat duy tri  mdc cao
(CPI duy tri trén 8% yoy) va kinh té& suy yéu ré nét, TTCK My c6 thé c6 nhip diéu
chinh xap xi 20% tUf vung gia hién tai do su két hgp clia mdc dinh gia P/E hgp ly
sut giam (do moi trugng l&i suat tang nhanh) va lgi nhudn doanh nghiép suy
yéu (do kinh té rgi vao suy thodi). Khi d6, TTCK Viét Nam cling s& khong tranh
khoi bi anh hudng véi mdc diéu chinh 10-15% (mUc diéu chinh thap hdn do
TTCK Viét Nam dudc hé trg bdi tang trudng kinh té, Igi nhuin doanh nghiép
niém yét & mdc cao). Tuy nhién kich ban nay hién ching téi khdng danh gia
cao sé xay ra, du can theo doi chat ché sé liéu lam phat va thi trudng viéc lam
cla My.
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V. KBSV Top picks va danh muc mau quy 4

Bang 6. Danh muc dau tu mau

Tang
Gia Gia Loi N
. e ©  PE2022  truémg e o
M3 muc ddng clra nhudn Ludn diém dau tw Link bao cao
N N Fw LNST 2022
tiéu 23.9 ki vong Est

- FPT tiép tuc dat k& hoach tang truwdng tham vong trong ndm 2022 vdi ting
trudng cla cla cac thj trudng Bac A, My, Chau Au va Dong Nam A [an luot
dat khodng 20%, 33%, 25% va 25%.
FPT 112,500 82400 37% 16.70 27% - FPT ki vong téng trudng CAGR 3 ndm khong thap hon 30%, trong dé ndm FPT
2022 LNTT ki vong tang trudng 50% véi dong luc tir chuyén déi sé.
- Mang gido duc dau tu duy tri t8c d6 tang trudng manh trong 2021 vé
doanh thu (+93.3% yoy) bat chap tc dong cla dich Covid-19.

- Chu dau tu tién phong va c6 kinh nghiém |au ndm trong linh virc dau tu va
phét trién KCN
IDC 77,400 52900 46% 7.78 385% - Téng dién tich d4t cho thué con lai clia IDC 1&n t&i hon 750ha IDC
- Cac dy an KCN Hyu Thanh, Phd My Il va Phd My Il MR ky vong dam bao
tdng trudng cho IDC trong trung han

- Qué trinh tai cau trdc cGa BHX cho thdy nhirtng tin hiéu tich cwc, mé hinh
mai s& dugc md réng trong cac nam téi
MWG 84,912 68400 24% 16.70 -37% - Ky vong bén vén Bach Hod Xanh vao 1Q 2023 MWG
- Trién vong clia TGDD/DMX s& tich cyc hon trong nira cudi ndm 2022 so véi
nén thap cung ky

- Trong ndm 2022, ching t6i dy phéng két quéa hoat déng kinh doanh ca PNJ
v&i doanh thu thuan dat 27,437 ty dong (+39.8% YoY) va loi nhuén sau thué
dat 1,603 ty dong (+55.2% YoY).
- Cho n&m 2023, mirc doanh thu thuan dat 31,697 ty déng.(+15.5% YoY) va
PNJ 140,000 113900 23% 16.30 59% LNST & mirc 2,046 ty dong (+27.5% YoY) PNJ
- Giai doan 2022-2025, PNJ du kién mé& tir 30 dén 40 clra hang mdi ndm; BLD T
cho biét dang di tim dja diém nham dau tu mot nha may mdi (du kién khéi
cong trong 2022) do cac nha mdy hién tai d3 hoat déng 100% cdng suat.

- Vi viéc khdng con no vay trong giai doan tdi, ching t6i cho rang QTP sé gitt
mirc cd tirc hap dan nhu hién nay khi khong cé ké hoach mé rong 16n.Ching
t6i ky vong ré ng QTP s& tiép tuc duy tri mirc ¢ tirc 16% bang tién mét,
twong duong 1,600 VND/c8 phiéu cho 2 ndm t&i va gia ting 1én 1,800
VND/c8 phi€u tir ndm 2024 tré di nhd vao dong tién kinh doanh manh mé
ctia minh.

- Dy bao ciing chi ra rang ké tir ndm 2023, xac xuét thoi tiét budc vao pha
trung tinh s& tang |én trén ngudng 50%, déng nghia v&i viéc lvgng nudc vé
hé cho céc nha méy thuy dién s& gidm bot so véi giai doan 2021 - 2022.
Clng véi ty trong thuy dién 1&n trong co cdu ngudn cla mién Béc, chung toi
cho rang cac nha may nhiét dién, trong dé c6 QTP sé ti€p tuc duwgc hudng loi
nho xu huwdng nay.

- Chung t8i wdc tinh doanh thu va lgi nhuén sau thué 2022 cda QTP sé& lan
lugt dat 9,3 29 1y VND (+ 9% YoY) va 907 ty VND (+ 57% YoY).

Qrp 23,000 16300 41% 11.00 57% QTP

- Ky vong huéng lgi nher ddy manh du tu cong 1a déng luc ting trudng
manh tir cudi 2022
DHA 55,800 38000 47% 8.10 -20% - DHA |a doanh nghiép s& hitu mé dé cé vj tri thudn lgi gan cac dy én 16n va DH
con nhiéu trir lwgng khai thac
- C6 tlrc tién mat hap dan

>

-Doanh thu va lgi nhuan s& ting tdc tir Quy 3/2022 nho vao dién bién tir
xung dét Nga — Ukraine va cac lénh cdm van |én cac san pham dau cla Nga s&
thidc ddy nhu ciu van chuyén ngudn thay thé dé bu dép san lugng thiéu hut,
PVT 29,200 21300 37% 7.90 41% dan t&i gid cudc thué tau cao hon trong 2H2022 va 2023. PVT
- Pong lyc ngan han tir loi nhuan thanh ly tau cii PVT Athena.
- K& hoach m& réng déi tau trong twong lai dem lai tiém nang tang trudng
dai han cho doanh nghiép

- Nam Dinh Vii ki vong dat 90% cdng suat trong ndm nay. San lugng khéi cang
Hai Phong hién d3 dat trén 90% t6ng cong suat. Nam Dinh Vii giai doan 2 dy
kién di vao hoat déng dau 2023 sé trd thanh dong luc ting trudng cho khéi
cang GMD mién Bac trong trung han.

- Thuc trang hdu hét cac cang tai Cai Mép déu da hoat déng & céng suét tdi
da cling vdi viéc céc tau I&n ngay cang dugc cac hdng tau ua chudng tao loi —
thé tdng trwdng manh cho Gemalink. Gemalink dy kién s& dat hon 90% céng

suat trong ndm nay.

- Chung tai wdc tinh GMD ndm nay dat doanh thu thuan 3,689 ty VND, loi

nhuén sau thué dat 959 ty VND (+33% YoY)

GMD 71,500 48,700 47% 18.40 33%
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- Pa ting gia cla Brent s& tac dong tich cuc tdi FO va LPG dan tdi gia khi
trung binh cao hon cho GAS
- GAS v6i vi thé 1a nha nhap khau LNG I&n nhat trong tuong lai s& duoc
GAS 151,100 112500 34% 20.00 65% huéng loi tir trién vong tiéu thu LNG tich cyc GAS
- 2023 13 ndm ¢ trién vong tuoi sang hon cho cac doanh nghiép nhiét dién
khi sau giai doan La Nina 2021-2022 va chiju ap luc tir cdc dy an dién nang
lugng tdi tao phat trién 6 at

- DXG s& m& bén lai du &n trong diém |a Gem Riverside trong quy 3/2022 véi
gid bdn mdi vao khoadng 80tr/m2, cao hon so véi mirc gid ma ban lan dau vao
nam 2018 la 30-32tr/m2
DXG 52,600 24800 112% 19.47 19% - Dy én Gem Premium tai TP Tha D cling dang trong qua trinh 1am lai quy DXG
hoach chi tiét 1/500 va c6 thé m& ban trong thoi gian toi
- Quy dat ngay cang duwgc md rong voi dién tich hién tai dat khodng 4,200ha
trong d6 30-40% la quy dat sach sén sang dé md ban
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VI. Triénvong nganh

Bé't aﬁng Sén Trién vong: Trung lap
) M3 tiéu bidu: VHM, KDH,
NLG, DXG

Ngudn cung can ho trong quy 2/2022 tai ca Ha N&iva TP HCM déu bung né sau
quy 1 tram lang do anh hudng clia Tét va dich Covid bung phét trong thang 2/3.
Tai TP HCM, nguén cung mdi dat 15,528 can (+1,656% QoQ, +2,882%YoY), cao
nhat trong vong 3 nam trd lai day, phan [n nhG dy an Vinhomes Grand Park.
S6 lugng can md ban tai HN dat 4,600 can (+27%QoQ, +24%YoY). MUc gid ban
tai ca hai thanh pho déu tang trong d6 HN ghi nhan mdic tang cao dat khoang
27%YoY chu yéu do ty trong cao clia phan khic cao cap, con tai TPHCM ghi
nhan muc tang 8.6%YoY. Phan khic nha phd/biét thy van duy tri su s6i dong tai
cac khu vyc nhu Gia Ldm, Hung Yén va Thanh pho Thu Blc véi nhiéu du én khu
dé thi md ban. Gia ban ghi nhan muc cao ky luc dat 7,300USD/m2 dat
(+46%YoY) & Ha Ndi va 6,913USD/m2 dat (+48%YoY) & TP HCM nhd nhu cau cao.

Thi trudng BDS hién dang gdp nhiéu khé khan trong ngan han khi (1) L3i suat
cho vay mua nha gap ap luc tang khi ldi suat huy dong tang anh hudng dén nhu
cau vay von ctia ngudi mua nha (2) Cac chi dau tu cling gap khé khan hon
trong viéc ti€p can ngudn vén khi han ché tin dung vao linh viyc BBS va giam
sat chat ché hoat dong phat hanh trai phiéu.

Tuy nhién, bén canh nhiing khé khan, thi trudng tai mot sé khu vuc van dugc
hudng |gi nhg (1) DAy manh dau tu cdng véi 1 56 du an [8n nhu cao téc Bac -
Nam, san bay Long Thanh, cac truc giao thong néi trung tdm Ha Noi va TP HCM
vGi khu vuc khac thic day gia nha dat qua dé kich thich nhu cau dau tu BBS; (2)
Khdi dong lai va ddy manh ban hang tai cac du an trong n6i dé TP HCM.

Gia c6 phi€u nganh Bat dong san hoi phuc tét trong thang 7 va thang 8 vi mdc
tang 15%-25% tuy tung cd phi€u sau khi diéu chinh manh trong quy 2 do cac
kho khan cla thi trudng BDS. Tuy nhién, tu gilia thang 8 dén dau thang 9, mét
s6 co phiéu tiép tuc diéu chinh manh, hién tai vé mic P/B dao dong quanh 1.5
do tdc ddng clia cac yéu té vi mé cling nhu lo ngai trudc nhiing vudng mac
chua dudc thdo gd ctia nganh. KBSV cho rang cac nha dau tu c6 thé xem xét cac
¢6 phiéu nganh BDS c6 mUc gia da diéu chinh sau va c6 trién vong két qua kinh
doanh t6t nhd quy dat sach 16n véi day da phap ly va cé cd cdu tai chinh an
toan, c6 cac du an dang md ban tién dé ban hang kha quan dam bao dugc
dong tién, tiéu bi€u la cac cd phi€u VHM, KDH, NLG, DXG.

B6 phan phéan tich doanh nghiép - KBSV
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Bat ddng san Triénvong Tichcyc
) M3 tiéu biéu: KBC,PHR,

khu C6ng NTC, IDC
nghiep

Trong 8 thang dau nam, Téng von FDI dang ky mdi dat 16.8 ty USD (-12%YoY).
Tuy nhién, diém dang chi y [a vén dang ky tdng thém tiép tuc tdng trudng
manh mé dat 7.5 ty USD (+50%YoY) va v6n thuc hién dat 12.8 ty USD (+11%YoY)
cao nhat trong vong 5 nam qua. Ching t6i ki vong dong von FDI sé tiép tuc
phuc hoi nhé viéc ma ctfa lai hoan toan va ndi lai cac chuyén bay quéc té.

Trong quy 2/2022, ty & |4p day cic KCN tai ca mién Bac va mién Nam déu duy
tri 8 mdc &n dinh, gid thué déu ting cao nhG nhu cau thué dat hoi phuc sau dai
dich. Cu thé, tai khu vuc phia Nam, nguén cung mdi gia ting dang ké nhung ty
|& 13p day van duy tri 8 miic 85% cho thay nhu cau van tdng cao. Gia cho thué
ti€p tuc dat mic dinh mdila 125USD/m2/chu ki thué (+10.7% YoY). Trong d6 tai
khu vuc phia Bac, ti & 1ap day cac khu cdng nghiép trong quy dat 79%, ting 4
diém phan trdm so cing ky ndm ngodi. Gid cho thué dat 110USD/m2/chu ki
thué (+4.4% YoY).

Vé trién vong trung han, nganh BDS KCN Viét Nam dudc hudng Igi nhd (1) Cac
hop dong thudng mai tu do (FTAs) dudc ky két; (2) Viét Nam la diém dén tiém
nang cho cac cdng ty mudn rgi khoi Trung Qudc nhd chi phinhan cdng, gia cho
thué dat va chi phi dau tu thap hon so véi khu vuc; va (3) Pau tu cdng dugc day
manh vdi nhiéu du an ha tang trong diém gilp tang két néi gilia cac vung, két
noi Viét Nam vGi quoc té cling la yéu to6 thu hit FDI trong tudng lai.

Gia c6 phi€u nganh BDS KCN hoi phuc tét trong thang 7 va thang 8 véi mdc
tang 15%-25% tuy tung cd phiéu, tuy nhién lai tiép tuc diéu chinh manh sau dé
do tdc ddng clia cac yéu td vi md. KBSV cho rang cac nha dau tu c6 thé xem xét
cac c6 phiéu nganh KCN c6 mUc gia da diéu chinh sau va c6 cd ban tét nhg sé
hitu quy dat thuong pham [8n, ndm & vi tri thuan |di tai cac tinh trong diém la
vé tinh san xudt quanh Ha N&i va Tp. HCM. M6t s6 doanh nghiép BDS KCN dang
chdiy 12 KBC, PHR, NTC, IDC.

B6 phan phéan tich doanh nghiép - KBSV
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o N S ,
'D|en Trién vong;: TICh cuc
) M3 tiéu biéu: POW, NT2
REE, QTP, PC1

Luy ké 8 thang ndm 2022, san lugng dién thugng pham toan quadc tiép tuc ghi
nhan muc tang trudng 5% YoY. Chlng téi cho rang nhu cau dién toan hé théng
sé tiép tuc phuc hoi sau giai doan séng chung véi dich bénh. Ching téi ha du
béo tdng trudng san lugng dién ndm 2022 xudng mic 9%, tuy nhién van gidi
quan diém rang san lugng dién trong cac thang con lai ctia ndm 2022 s& cé su
hoi phuc dang ké han do mic nén so sanh thap clia ndm 2021.

Gia thi trudng dién canh tranh (CGM) thang 8 ghi nhan 1,510.91 VNB/kWh
(+51% YoY), cao nhat trong 5 nam trd lai day. Luy ké 8 thang, gia CGM dat trung
binh 1,442.04 VND/kWh (+37.1% YoY). Gia CGM duy tri  muic cao s& duy tri trién
vong kha quan cho cac nha may thuy dién va nhiét dién khi trong cac thang
con lai ctia nam 2022.

Nganh dién nam 2022 sé la mot nam tich cuc, tuy nhién sé c6 su phan hoa giita
cac nhom nguon phat do: 1) La Nina kha nang cao sé tiép tuc kéo dai tdi cudi
nam 2022 khién tinh hinh thuy van thuan lgi hdn cho cac nha may thuy dién véi
gia huy dong canh tranh 2) Nhém nha may dién gi6 hoan thanh va déng dién
trudc 1/11/2021 sé tang trudng doanh thu tich cyc do déng gép ca ndam 2022
vdi gid ban dién cao, cu thé la cac du an dién gid ctia PC1, GEG, REE, ...; 3) Cac
nha may nhiét dién khi s& phuc hoi ttf miic nén thap ctia ndm 2021 do bu d3p
nhu cau dién tl viéc thi€u nguyén vat liéu dau vao cho cac nha may nhiét dién
than; (4) Cac nha mdy dién than s& ti€p tuc c6 mét giai doan khé khan sap tdi
khi TKV va Téng Céng ty Péng Bac gap khé khan trong viéc tim ngudn cung
thay thé cho ngudn than nhdp khau c6 mdc gia cao do xung dét Nga - Ukraine.

V3i dién bién gia cta cac cé phiéu hién tai, ddc biét [a nhém nganh nhiét dién
khiva thuy dién véi cac dai dién [a NT2 va VSH, ching t6i nhan thay gid cac ¢
phiéu nay dd phan dnh mot phan ky vong cla thi trudng vé dién bién KQKD tich
cuc trong Q3/2022 va ca ndm 2022. M3c du van ¢ quan diém tich cuc vé nganh,
KBSV cho rang cac nha dau tu chi nén tham gia ma vi thé véi cac cé phiéu
nganh dién khi gia d& diéu chinh va xuat hién cac mdc upside theo ky vong du
hap dan theo khdu vi cla tling nha dau tu.

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

thong tin

Nhu cau xuat khau cdng nghé théng tin trén thé gidi van dang trong giai doan
tang trudng manh. Theo Statista udc tinh, tdng mdc chi cho xuat khdu cong
nghé thong tin trong ndm 2022 va 2023 lan lugt dat 1,280 ty USD (+7.9% YoY) va
1,392 ty USD (+8.8% YoY) v8i nhu cdu tang |én ti Phan mém dang dich vu
(Software as a service - SAAS) va giai phap ddm may (Cloud solution).

N&m 2021, tdng doanh thu cong nghiép ICT dat 136.15 ty USD, tang 9.2% YoY
trong d6 linh vuc phéan cling dong gbp 121 ty USD. B Thong tin va Truyén
thong du bao CAGR 4 nam tdi cia nganh cong nghiép ICT dat 15.22% vdi dong
luc tif chuyén d6i s8. BS Thong tin va Truyén thdng dat muc tiéu dén ndm 2025
€6 100,000 doanh nghiép cong nghé sé tai Viét Nam, tang 56.25% so vGi nam
2021 dat han 64,000 doanh nghiép.

Tang trudng mang xuat khau phan mém cac doanh nghiép trong nudc van duy
tri tang trudng tot cung s6 hgp déng ki mdi gia tang. Nhu trong trudng hgp cua
FPT, tinh dén hét thang 7/2022, doanh thu dich vu CNTT nudc ngoai tang 29.1%
YoY va s6 lugng hgp dong ki méi tang 43.2% YoV.

Chuyén d6i s6 trong nudc dién ra manh mé & ca khéi doanh nghiép va khéi
hanh chinh cdng. D&i véi khéi doanh nghiép trong quy viia qua, BIDV cling
PVcombank déu c6 cac du an chuyén déi s6 hé trd hoat dong ctia ngan hang
vGi Tap doan Céng nghé CMC (HSX:CMG) trong khi FPT cling da c6 ki két hgp tac
chién lugc chuyén déi s6 véi TPB, tap doan Tan Long va Tap doan Flamingo. §
kh&i hanh chinh cdng, cac tinh Nam Dinh, Thifa Thién Hué, Dk Néng, Hau
Giang da cd ki két hgp tac chién lugc chuyén ddi s toan dién véi FPT va CMC.

Mang Vién Thong du kién ting trudng én dinh véi déng luc tir ting thué bao
internet bang thong rong khoang 8-10% va tang trudng cia mang OTT TV khi
nhu cau giai tri thong qua OTT TV dang dan phd bién tai Viét Nam. Bén canh
dé, viéc phat trién internet bang thong réng di ddng bao gom 4G-5G sé la budc
di d6t pha cho cdc doanh nghiép vién théng.

Ching tdi cho rang cac doanh nghiép nganh Céng nghé - Thong tin sé tiép tuc
duy tri tdng trudng 2 con sé trong nam 2022. Cac cc hdi dau tu co thé xem xét
bao gbm nhdm c6 phiéu ¢ hoat ddng xuat khau phan mém, chuyén déi sé
manh mé nhu FPT va CMG. Hién tai 2 c6 phiéu nay déu dang dugc giao dich &
mic PE dudi std+1 cla trung binh PE 3 ndm, nha dau tu c6 thé cAn nhac mua
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tai nhitng nhip diéu chinh cho vi thé trung - dai han khi day [a nganh hiém hoi
van c6 cau chuyén tang trudng rd rang trén thi trudng giai doan hién tai.

B6 phan phéan tich doanh nghiép - KBSV

~ \ .2 N
Ngan hang Trién vong: Trung lap
M3 tiéu biéu: VCB, BID,

VPB, MBB, TCB

Theo s6 liéu dugc Ngan hang Nha nudc (NHNN) cong bo, tinh dén cudi thang 8,
du ng tin dung d6i vdi toan b nén kinh té dat 11.7 triéu ty déng, tang trudng
an tugng 9.91% so v@i dau nam. Do nhiéu ngan hang da st dung hét room tinh
dung ngay trong 5 thang ddu nam ma tin dung thang 7 va thang 8 tang trudng
rat thap, [an lugt & mdc 0.07% va 0.5%. Dén dau thang 9, Ngan hang Nha nudc
mdi c6 quyét dinh ndi room tin dung cho nganh ngan hang. Trong d6: (1) d6i
v&i nhém NHTMCP ¢é vén nha nudc thi Agribank va VCB lan lugt dugc ndi 3.5%
va 2.7% trong khi CTG va BID chi dugc thém khoang 0.7% do 2 ngan hang nay
d3 cé mdic room dau nd3m cao hon han so véi cdc ndm trudc; (2) Mot s6 ngan
hang TMCP tu nhan c6 mic room mdi tudng doi cao nhu HDB (+3.4%), MBB
(+3.2%), SHB (+3.2%), TCB, ACB, VIB cling dudc 2.7%, TPB (+1.2%) va VPB
(+0.7%)... Theo udc tinh clia ching téi trong truGng hdp cac ngan hang su
dung hét mdc room mdi thi tin dung toan nganh sé tang khoang 13.2% so vdi
dau ndm. Do dé, NHNN van c6 thé mot dgt ni room nifa tif 0.5-1.2% dé dat
muc tiéu ca ndam 14%. Nhung ching t6i khéng qua ky vong vao dgt nang nay
do NHNN van rat kién dinh vi muc tiéu ki€ém soat lam phatva ty gia.

Nén kinh té ti€p tuc h6i phuc t6t va cac doanh nghiép dang dan 3y lai kha nang
trd nd gilip |gi suat binh quan cho vay quy 2 cai thién 0.24 diém % so véi quy
trudc, tang lén mic 8.42%. Tang trudng tién glfi thap cling viéc NHNN lién tuc
hat rong hang nghin ty dong qua kénh OMO va ban ngoai té khién thanh khoan
toan nganh sut gidm sau. Viéc chay dua tang i suat huy déng la khdng thé
trdnh khéi va trén thuc té cic ngan hang da tang tif 0.1-0.7 diém % |3i suat tién
gUi tuy ting ky han trong nlfa dau nam. Viéc tang |&i suat tién gui cling khién
quy mo tién gl khong ky han giam 2.1%QoQ, ty |& CASA toan nganh duy tri &
mUc 23%. Chi phi l&i tién gli binh quan quy 2 dat 3.83%, tang 0.14 diém % so
véi quy 1. NIM toan nganh quy 2 dat 3.8%, tang 0.12 di€m % so véi quy trudc
nhung van giam 0.12 diém % néu so véi cung ky, do két qua 2Q2021 dugc hd
trg bdi 13i suat huy dong cham day va nhu cau vay von héi phuc manh. Thu
nhap l3i thuan 2Q2022 (clia cac ngan hang niém yét dat) tang 7.7%QoQ va
16.8%YoY, dat 106 nghin ty VND. Dang ch( y, 13i suat trai phi€u chinh phu tang
khién thu ti mua ban chiing khoan kinh doanh 4m 646 ty VND. Chi phi hoat
déng tang 19.3%YoY va chi phi du phong giam 13.8%YoY. Lgi nhuan trudc thué
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quy 2 dat 64 nghin ty VND, tdng 36.2%YoY va néu giam tri di khoan phi upfront
tai VPB, CTG trong 1Q2022 thi LNTT tang 3.6%QoQ. Liiy ké 6 thang dau nam
2022, téng lgi nhudn trudc thué cac ngdn hang niém yét dat 132,355 ty VND,
tang 33.3% so vdi cung ky.

Két thic quy 2, ty & ng xau toan nganh tang [én muic 1.5% (+0.07 diém % QoQ)
do ng nhém 5 tang t6i 20.9%QoQ. Hau hét cac ngan hang niém yét déu ghi
nhan ty [& ng xau (NPL) cai thién so véi quy trudc dé. Cac ngan hang 1én ¢ ng
xau quy 2 tang nhu MBB (+0.2 diém %), BID (+0.05 diém %) va CTG (+0.1

diém %), du vay ty l&é nay van & muc an toan, dudi 1.5%. M6t s6 ngan hang
TMCP khac ghi nhdn NPL tdng manh nhu SHB (+0.8 diém %), BVB (+0.31

diém %), dang chi y ty [& ng xau hgp nhat ctia VPB cudi quy 2 [én t8i 5.25% do
tap trung linh vuc tin dung tiéu dung nhiéu rui ro va ca biét la trudng hgp clia
NVB khi ty |é NPL tang manh [én 11%. Vé van dé ng tai c¢d cdu, hau hét cac ngan
hang chlng t6i quan sat déu ghi nhan du ndg tai cd cau giam tuf 30-50% sau 6
thang di cung vdi su hoi phuc tot ctia nén kinh té. Ty 1€ bao phti ng xdu (LLCR)
toan nganh van kha quan khi duy tri 8n dinh trén 146%. Vietcombank van ndm
gitl ngdi vi quan quan trong trich [ap du phong khi ty [& LLCR dat ky luc 505%,
CTG va BID ciing thudc top dau vé bao phti ng xau, lan lugt [a 189.7% va
262.5%. D6i v8i nhdm NHTMCP tu nhan thi MBB, ACB va TCB dang la cac ngan
hang cé ty |€ LLCR cao nhat.

Chlng t6i thay déi quan diém tif TICH CUC sang TRUNG LAP vdi nganh Ngan
hang trong 4Q2022 vdi cac ludn diém chinh nhu'sau: (1) DGt ndi room clia ngan
hang nha nudc vao dau thang 9 nén cac ngan hang c6 du dia tang trudng tot
hon trong quy 4, chua ké dén kha nang ngin hang nha nudc sé néi room dgt 2
vao thang 11; (2) Ap luc ting |3i suit s& quay trd lai vao cudi ndm khi cac ngan
hang ddy manh huy déng vén cho vay va NHNN d3 chinh thdc ndng tran L3
suat diéu hanh thém 1% tu ngay 22/9. Ching t6i du bao 3i suat huy dong cho
céc ky han ngan sé& nhay cdm han va cé thé tang tir 0.5-1% ngay trong quy 4,
cac ky han dai sé& ghi nhan mdc tang cao hon la tu 1-1.5%. TU d6, du bao |3i tién
gli binh quan toan nganh tdng manh 1.14 diém % so véi dau ndm, dat 4.56%.
Trong khi, m{c d6 tang clia lgi suat cho vay sé cham lai vao cac thang cugi nam
nham ddy manh giai ngan room tin dung mdi, ngoai ra viéc cac ngan hang
chuyén dich danh muc cho vay sang cac nganh nghé it rdi ro han cling sé lam
giam |gi suat dau ra binh quan. Bién l&i thuan (NIM) toan nganh ti d6 dugc du
bao s& di ngang hodc giam trong nam nay; (3) Vé chat lugng tai san, chlng toi
danh gia ty & ng xau s& giam dan vao quy 4 do déng luc tang trudng Igi nhuan
tét hgn tif room tin dung mdi khién cac ngdn hang manh tay trong viéc trich lap
du phongva day manh xti ly ng (thudng vao quy 4) va cling la dé tao du dia
tang trudng cho nhiing nam tiép theo véi ky vong kinh té vimé on dinh han; (4)
L&i suat trai phi€u chinh phu ky han 10 nam lién tuc tang khoang 1 diém %
trong quy 3 va dat dinh 4.31% trong thang 9, ti d6 cac ngan hang sé phai danh
gia giam gia tri danh muc chiing khoan dang nam gitl. Ngudn thu tit mua ban
chiling khoan sé& chiu anh hudng truc ti€p tu tac dong nay.

Cac m3 c6 phiéu ngan hang dugc ching tdi lua chon van sé la BID, VCB, VPB,
MBB, TCB. B&i vGi nhom Ngan hang c6 von Nha nudc, ching t6i tiép tuc danh
gia cao VCB vi su an toan trong hoat ddng; déi vGi BID ngan hang dang cé day
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du cac yéu té can thiét dé tang trudng vugt bac trong ndm nay nhu room tin
dung l8n, CASA lién tuc dugc cai thién nhg ddy manh chuyén d&i sé cung viéc
lién két tai khoan ngan hang vdi CCCD gan chip, mg réng mang cho vay bén [é.
D6i v8i nhém NHTMCP tu nhan thi MBB dang la mot trong nhiing lua chon
hang dau nhg nhan dugc room tin dung cao, chat lugng tai san thudc top dau
nganh, di dau trong chuyén dai sé,... ; VPB chi dugc mic room khiém ton la
0.7% trong dgt ndi viia roi nhung ké hoach ban vén cho nudc ngoai trong ném
téi cling dang dudc quan tdm, bén canh d6 VPB ciing dang c6 CAR top dau
nganh (12.7%); va TCB - ngan hang hang dau vgi mic dinh gia thap.

Gia c6 phiéu nganh ngan hang da c6 su hoi phuc tot trong thang 7 va 8 véi mic
tdng tUr 15-20% tly tiing ngan hang d& phan anh ky vong trong nifa cudi ndm
cung muc room tin dung mdi. Tuy nhién, tu gilfa thang 8 dén dau thang 9 toc
do6 tang da cham lai va cd dau hiéu diéu chinh dudi tac dong cla tinh hinh kinh
t& vimé kém kha quan, toc d6 gidi ngan tin dung bi anh hudng bdi chinh sach
tién té ciia Ngan hang Nha nudc va nhitng ap luc tu viéc tang l&i suat quay tré
lai. Dinh gid PB nganh Ngan hang dang & mUc 1.66 lan, giao dich ngay trén
dudng -1Std. Trong khi d6 kha nang sinh [Gi toan nganh 6 thang d&du nam dat
19% - trén muc trung binh 5 nam 17%. Ching t6i van danh gia nhom Ngan
hang dang & vuing gia hap dan va phl hdp cho muc tiéu dau tu dai han.

RUi ro chinh d6i v8i nhdn dinh cta chdng t6i gom cd (1) ng xau tif cac doanh
nghiép bat ddng san tang nhanh khi tin dung bat déng san van bi that chat; (2)
l&i suat huy dong tdng nhanh hon du kién; (3) NHNN tiép tuc hit tién dé kiém
ché& lam phat va én dinh ty gia khién dong vén tin dung bi ach tac.

BG phan phan tich doanh nghiép - KBSV

Bé n lé Trién vong: Tich cuc
M3 tiéu biéu: MWG, PNJ

Tong muc ban lé hang hda va doanh thu dich vu liiy ké 872022 dat 2,679 nghin
ty VND, tudng dugng mic tang trudng tich cuc 19.3% YoY. Nhin chung, tong
mUc ban lé hang hoa va doanh thu tiéu dung 872022 c6 quy md va téc do tang
cao han so véi cing ky nhiéu nam trd lai day va tang cao hon so véi thai diém
trudc dich Covid-19 (téng mic ban lé hang hoa va doanh thu dich vu tiéu dung
872022 tang 13.9% so vdi cung ky nam 2019 - nam trudc khi xay ra dai dich
Covid-19). Tinh riéng nhom ban 1é hang hod dat mic tang trudng tét (15.4%
YoY) chti yéu do doanh thu cung ky nam trudc thap khi chiu anh hudng cda dich
Covid-19.
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Chlng t8i cho rang nganh béan 1é dang hdi phuc tét trong bdi canh nén kinh té
da 6n dinh trd lai sau md clfa, tiém nang tang trudng dai han dén tuf viéc Viét
Nam la qudc gia ¢6 100 triéu dan vdi ty | tang trudng tang I8p trung luu ding
dau Béng Nam A. Tuy nhién, ching t6i luu y réng trong ngan han ap luc lam
phat cé thé anh hudng dén mic do chitiéu [am chiing lai siic mua clia nganh
ban lé. Bén canh dé, tang trudng KQKD trong quy 4/2022 ctia mét s6 doanh
nghiép c6 thé khong dat ky vong do quy 4 ndm ngodi da dat dinh Igi nhudn sau
khi ndi long gidn cach. Du vy, chiing tbi van ua thich cac doanh nghiép dau
nganh nhu MWG, PNJ vdi trién vong kha quan trong ngdn han va dai han.

Da&i vGi MWG, DTT va LNST 772022 ghi nhan tang trudng lan lugt 14% va 3%
(YoY), mUc tang trudng nay chua thyc sy an tugng do yéu to thai tiét khdng
thudn Igi nén cac san pham dién may tiéu thu chua dat ky vong trong quy 2;
BHX trong qua trinh tai cdu tric va dong clfa nhiéu cfa hang khong hiéu qua.
Ching tdi cho rang trién vong nhiing thang cudi nam sé& tich cuc hon khi san
pham iPhone 14 méi ra mat dang dugc dén nhan tich cuc, cing véi mua World
Cup va mua |é tét sé thic ddy doanh thu quy 4 cho mang ICT&CE. VGi BHX, ky
vong quay lai mic tang trudng trudc dich sau khi hoan tat qua trinh tai cau
tric. Thugng vu ban vén ctia BHX du kién cling s&€ hoan tat trong quy 1/2023.

Chung téi cling duy tri quan diém tich cuc vdi ¢ phiéu PNJ khi KQKD 772022
vugt ky vong, DTT va LNST ting trudng [an [Udt 70.9% va 66.1% YoY. Ap luc lam
phat ¢é thé€ anh hudng dén muc chi tiéu cho cdc mat hang khéng thiét yéu nhu
cac san pham trang slc, song tép khach hang cia PNJ la nhém trung va cao
cap nén rdi ro lam phat véi PNJ khong qua ln. Ching téi ky vong cong ty sé ghi
nhan mdc tang trudng ky luc trong quy 3/2022 do quy 3/2021 cOng ty da ghi
nhan (6 khi phai déng clia nhiéu clfa hang, va s& duy tri tich cuc trong quy
4/2022 - quy cao di€m nhu cau trang suc. K& hoach md clta hang méiva nang
c6ng suat cac nha may sé la dong luc gitip PNJ s€ gia tang thi phan trong thi
trudng ban lé trang suc trong dai han.

BG phan phan tich doanh nghiép - KBSV

Th uy Sé n Trién vong: Tich cuc
M3 tiéu biéu: VHC, ANV

Lu¥ ké 8T/2022, tong gia tri kim ngach xuat khau thay san dat 7,557 ty USD,
tang 35.5% YoY. So véi cing ky ndm ngoai, xuat khau thay san trong thang
8/2022 cao hon 54%. MUc tang trudng nay khong thé hién xu hudng lac quan vi
thang 8 ndm ngodi la thang dinh dich Covid & khu vuc déng bang séng Cliu
Long, san xuat thay san bi gian doan, xuat khau rgi xuéng mdc thap nhat nam.
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Theo Vasep, xuat khau tdm tut déc nhiéu nhat trong cac san pham thuy san. Tu
mUc cao dinh di€m 456 triéu USD hoi thang 5, tGi thang 8, xuat khau tom ha
xudng con 356 triéu USD, nhiing van tang trudng 26% YoY. Diéu nay dudc ly giai
bdi san xuat tdm nguyén liéu khé khan vi cac chi phi dau vao cao va thdi tiét
bat lgi, trong khi nhu cau cla cac thi trudng chinh chiing lai khi lugng tén kho
tdng. Cac yéu td nay cung vdi tadc dong ctia lam phat khién cho xuat khau tom
sang My va Trung Qudc - 2 thi trudng 8n sut giam tu thang 7.

Xuat khau ca tra van gili dudc phong d6 &n dinh, LTy ké 8T/2022, xuat khau ca
tra dat gan 1.8 ty USD, tdng 81% YoY. M3c du gia xuat khau trung binh ca tra
sang cac thi trudng da giam nhe so vGi nhiing thang trudc, nhung cé travan [a
su lya chon cua nhiéu thi trugng trong bai canh lam phat ky luc & nhiéu nudc.
Xuat khau ca tra sang cac thi trudng déu gilt dugc mic tang trudng 2-3 con so.

Nhin chung, sau khi ghi nhan mic tang trudng ky luc trong quy 1 va quy 2, xuat
khau thuy san trong quy 3/2022 giam téc do tén kho tai cac thi trudng nhap
khau, dac biét la My da dat mic cao khi da nhap khau khéi lugng 1&n trong nifa
dau ndm 2022. Bén canh dé, van dé lam phat dang dién ra & nhiéu thi trudng
cling that chat chi tiéu cta khac hang déi vdi cac san pham cao cap (vi du:
tom...)

Chlng téi nhan dinh tich cuc vdi nganh thuy san trong quy 4/2022. Xuat khau
thuy san sé héi phuc trd lai trong quy t&i, nhu cau cac mat hang thuy san sé
tang trd lai d&€ chuan bi cho mua € hdi (giang sinh, [& phuc sinh) & cac thi
trudng xuat khau, tuy nhién sé khé quay trd lai mdc dinh cia 1H2022. Thi
trugng Trung Quéc sé la diém sang cho xuat khau thuy san khi nudc nay sém
ndi long qua trinh nhap kh3u, md ctfa nén kinh té trd lai, tao dong luc tang tot
cho cac doanh nghiép xuat khau ca tra.

Gia cd phiéu ctia cac cdng ty thuy san da bat dau giam va chiing lai tii thang
6/2022 sau khi trai qua giai doan tang gid vugt trdi, thé hién KQKD tich cuc
trong 6 thang dau nam. Xu hudng giam clia nganh trong ngan han phan nao da
phan anh vao dién bién gid c6 phiéu trong thdi gian qua. V4i trién vong nganh
tugng déi tich cuc trong Q4/2022, KBSV cho rang cac cd phiéu cua cac cdng ty
thuy san, dac biét la cac doanh nghiép xuat khau cd tra s& van la nhiing cd hdi
tot dé cac nha dau tu ti€p tuc nam gitl.

BJ phan phan tich doanh nghiép - KBSV

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Dé u khi Trién vong: Tich cuc
M3 tiéu biéu: GAS, BSR,

PVS, PLX, PVT

Trong 1H2022, gid dau Brent duy tri 8 mic cao, dat trung binh 104.9 USD/thung
(+61% YoY) do cang thang dia chinh tri gilta Nga - Ukraine va lo ngai vé cc [énh
trliing phat ctia phudng Tay nham vao Nga. Bén canh dd, viéc OPEC+ chua dat
dugc mic tang san lugng thuc té nhu ki vong dé bl dap vao san lugng thiéu
hut ctia Nga cling la mét ly do gitp gid dau neo & muc cao. KBSV duy tri quan
diém gia dau Brent trong Quy 4/2022 va phan con lai ciia ndm 2022 kha nang
cao sé& duy tri quanh méc 100 USD/thing do: 1) cing thang gilta Nga - Ukraine
chua sém dugc giai quyét; 2) Nhu cau dau thd hoi phuc manh khi mua dong -
mua cao diém vé nhu cdu dau tho va khi dot dang tdi gan.

Ve tién do du an L6 B - O Mén, du an st dung khi chinh [a O Mén 111 bi tri hodn
trong nhiéu nam qua do chi phi dau tu cao hdn duy kién va chinh pht Nhat Ban
khdng san sang ma réng quy md cac khoan vay ODA can thiét d€ hoan thanh
duy an. Viéc chadm tién d6 du an ha luu trong diém da khién cac du an thugng
[Uu bi chdm tién d0 trong ma&t thai gian kha dai. Tuy nhién, trong thang 8/2022,
nha may nhiét dién khi O Mén Il - thanh phan ha ngudn quan trong ctia dai du
an Lo B, da dugc phé duyét dau tu. Pay [a du an [8n nhat nganh dau khi véi san
lugng cung cap trung binh nam khoang 7 ty m3 khi, chiém khoang 75% san
lugng khai thac khi hang ndm ctia PV GAS hién tai. Ching téi cho rang, viéc phé
duyét nhiét dién O M6n 11l sé la budc dau cho viéc day nhanh tién do phé duyét
toan thé du an L6 B khi quyét dinh dau tu cudi cung (FID) ¢ kha nang sé& dugc
phé duyét trong Quy 4/2022, tao nén tri€n vong tich cuc cho cac doanh nghiép
thugng nguén nganh dau khi.

Chung t6i duy tri quan di€ém PV GAS (GAS) la ¢& phiéu hang dau clia nganh dau
khi nhg viéc hudng Igi tif gia ban tuong quan tryc ti€p vdi da tang cla gia dau
va viéc Viét Nam chuyén dich sang st dung khi dét thién nhién va LNG nhap
kh&u dé san xuat phuc vu nhu cau dién ndng thiéu hut trong dai han. Lgi nhuén
cho ndm 2022 clia GAS ky vong s& phuc hoi do gia ban khi dugc hudng Igi tU gia
dau thé gigi vdi gia dinh cd s ¢ miic 100 USD/thung (so v8i mdc trung binh 70
USD/thung nam 2021).

Petrolimex (PLX) s& co thé tu cht nguén cung xang dau thanh pham sau khi
phai nhap mét phan xang dau dau vao bang gia giao ngay (Spot) thay vi gia
theo hgp dong ki han (Term) khién KQKD Quy 2/2022 ghi nhan mdc dm. Ching
toi cho rang viéc tu chd dau vao cling viéc thodi vén tai PGBank vao cuéi ndam
2022 sé& gilip PLX ghi nhdn mdt khoan [gi nhuin dang ké va hé trd tét hon cho
KQKD cuia PLX trong phan con lai cia nam 2022.

Loc héa dau Binh Son (BSR) van sé& tiép tuc kha quan trong ndm 2022 mac du
Crack spread da c6 dau hiéu ha nhiét trong ndm 2022 do muic nén so sanh thap
clia Quy 3 va Quy 4/2021. Ngoai ra, nhu cau xang dau cta Viét Nam van chua
dudc dam bao khi hoat ddng ciia NMLD Nghi Sén van chua hoan toan én dinh
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sé la mot Igi thé cho BSR trong viéc san xuat va phan phoi xang dau thanh
pham.

PV Trans (PVT) s& dugc hudng Igi nhd [énh cam van Nga dugc thuc thi s& gay ra
chénh léch cung ciu dau thd cling nhu xang dau thanh pham tai chu Au, dan
t8i nhu cau van tai xdng dau cao hon khi chau Au can gia tang tim kiém nguén
cung thay thé dau thé va dau thanh pham cta Nga trong cudi nam 2022 cling
nhu 2023. Ngoai ra, ching t6i ki vong nhiing khoan thu nhap mot [an tu viéc
thanh ly tau s& la ddng luc ngdn han cho KQKD cuia PVT trong ndm 2022.

Vi 2 cong ty thugng ngudn PVD & PVS, gia dau duy tri tai mic cao >55 USD
(di€m hoa vén cta nganh trong khu vuc) gilip trién vong sang han. Tuy ¢
KQKD Quy 1/2022 khong may an tugng nhung chiing toi ki vong gia dau hinh
thanh mat bang gia cao mdi sé tac ddng tich cuc t8i 2 doanh nghiép nay. Véi
PVD, chiing t6i nhan thay su cai thién tich cuc vé ca hiéu suat hoat dong gian
cling nhu gia thué ngay gian khoan tai khu vic Ddng Nam A, dong thdi gian TAD
bat dau hgp dong khoan dai han & Brunei sau 4 ndm nhan rdi sé nhitng déng
luc gitp cho PVD cé két qua kha quan hon so vgi 1H2022. C6 phi€u thudc nhém
thugng nguén con lai la PVS dang ¢ qua trinh dau thau cac dy an EPC vdi tién
d6 kha quan cling nhu gid dau dang & muc cao ciling ho trg tich cuc cho [gi
nhudn tU cac lién doanh FPSO/FSO. Ngoai ra, cac thong tin vé viéc tiép tuc trién
khai du an L6 B s& la mot ddng luc trong ngdn han cho gia cé phiéu cua 2
doanh nghiép nay.

BG phan phan tich doanh nghiép - KBSV

Ca ng Bién Trién vong: Tich cuc
M3 tidu bidu: GMD, HAH,

VSC, DVP

Trong 8 thang dau nam, lugng hang hda théng qua cang bién ca nudc dat gan
496 triéu tan, tang 3% so vGi cung ky nam trudc, cao han véi mic tang trudng
1% 6 thang dau nam nay. Hang hda thong qua cang bién ghi nhan mic ting
trudng thap do gia cudc van tai bién hién nay du da giam nhung van & muic rat
cao so V@i trudc dai dich. San lugng hang container dat hdn 17 triéu Teu, tang
2% so v@i clng ky, vGi mUc tang hang xuat khau va nhap khau lan lugt 1a 4% va
6%. Cu thé hang xuat khau dat 5.6 triéu Teu, hang xuat khau dat 5.8 triéu teu va
hang ndi dia dat 5.6 triéu Teu.

San lugng hang héa théng qua cang bién khu vuc Hai Phong tinh dén hét thang
8 udc dat hon 99 triéu tan, tdng 9.27% so vdi cung ky tac dong tich cuc dén két
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qua kinh doanh nhém cang Hai Phong. Doanh thu cang bién thang 8 ctia khoi
cang Hai Phong udc dat 511 ty VND, tang 7.37% so vdi cung ky. Doanh thu cang
bién 7 thang dau ndm nay dat 4,380 ty VND, tdng 13.5% YoY.

Chung t6i gitl nhan dinh Tich cuc trong quy tdi, ki vong [gi nhuén nganh cang
bién tiép tuc tang trudng kha quan trong quy cudi ndm - vén la quy cao diém
cla nganh. Ddc biét cac cang nudc sau tai Cai Mép va Hai Phong sé dat két qua
VUGt trdi. Cac doanh nghiép van tai bién sé tiép tuc hudng Igi [6n tUf viéc gid
cudc van chuyén tiép tuc gilf 8 mic cao tdi cudi ndm do gian doan chudi cung
(ng van dang tiép dién.

Ngay 9/8 vla qua, B Giao thong van tai da phé duyét dy an dau tu nang cap
tuyén ludng Cai Mép -Thj Vai tif phao s6 0 vao khu bén cang container Cai Mép
v8i téng mdic dau tu 1,414 ty VND giai doan 2021-2025. Dy an nang cap nham
hinh thanh va phat trién cang dau maoi clfa ngd quéc té, thu hit hang hda trung
chuyén trong khu vuc. Bé&n canh d6, tir du thang 8, TP HCM d3 giam mdic phi
ha tang cang bién cho hang van chuyén bang thiy ndi dia. Hang xuat nhap
khau cling dudc giam 50% mUc phi. Sau khi dp dung thu phi ha tdng cang bién
tu dau thang 4 nam nay, hang hda thong qua cac ICD da giam tu 25-30%. Viéc
diéu chinh muc phi két hgp vdi gia xang dau giam sé tac dong tich cuc dén
lugng hang hda théng qua cang bién khu vuc phia Nam, thic ddy tang trudng
cang bién khu vuc nay.

2Q2022, doanh thu va lgi nhuan ctia doanh nghiép van tai container HAH déu
tang trudng bang lan do c¢6 thém 2 tau méi so véi cung ky nam trudc, gia cudc
van tai n6i dia va gia cho thué tau tang manh, sé tau cho thué cling tang én.
NUfa ddu ndm nay, da s6 doanh nghiép cang bién cling ghi nhan [gi nhuén ting
trudng tuy mdc tang phan hda qua cac cong ty. Gemadept (GMD) vdi Gemalink
- cang c6 quy md lén nhat trong cum cang nudc sau Cai Mép Thi Vaiva Cang
Hai Phong (PHP) ghi nhan mdc hang thong qua cang & mUc cao, vdi lgi nhuan
trudc thué tang trudng 86% va 34% so vdi cung ki. Cang Dinh Vii (DVP) va
Viconship (VSC) ghi nhan mUc tang nhe han, Igi nhuan tang 20% va 29% so vdi
cung ky. Chlng t6i ki vong két qua nlfa cudi ndm ctia GMD van duy tri da ting
trudng tot do (1) mlc so sanh thap cudi nam 2021 va (2) tiém nang tang trudng
I8n tif cAng Gemalink, cang nudc sdu 1&n van con du dia tdng trudng trong khi.
Lgi nhuén cGia HAH cling tiép tuc duy tri 8 m{c cao do gia cudc van tai du ¢ xu
hudng giam nhe nhung van neo & mdc cao, cac hgp dong thué tau vdi gid cho
thué tau cao dugc ki thGi han 2-3 nam.

BJ phan phan tich doanh nghiép - KBSV

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Ch ang khoé n Trién vong: Trung lap

M3 tiéu biéu: SSI, HCM,
VCI

Thanh khoan thi trudng tang manh trong giai doan 2020-2021 va c6 dau hiéu
suy yéu trong 1H2022 cuing véi da giam cla thi truGng. Tinh dén ngay
15/9/2022, thanh khoan trung binh 3 thang dat 13,583 ty VND, giam 37.4% YoY.
Quy ché giao dich T+2 sau 2 tuan di vao thuc hién chua dem lai nhiing khac biét
ro rang vé thanh khoan do tam ly than trong trddc béi canh viima thé gidi tiéu
cyc.

KQKD ctia nganh chiing khoan suy gidam manh mé trong 2Q2022. Tinh trén 30
Cong ty chiing khoan quy mé von chd 18n nhat, Idi nhudn hoat dong va LNST
l&n lugt gidm 31% YoY va 57% YoY. ROE trung binh toan nganh 2Q2022 dat
18.3%, giam so v8i 2Q2021 dat 21.6%. Cu thé dién bién tiing mang kinh doanh
nhu sau:

Lgi nhuan gép mang mai gidi toan nganh 2Q2022 giam 35% YoY va 49% QoQ do
thanh khoan thi trudng giam manh. Vé thi phan, Cac CTCK tap trung vao khach
hang MASS nhu VPS, TCBS vudn [én manh mé trong 2 nam trd lai day, lot vao
top 5 thi phan mai gidi, trong khi dé cac CTCK tap trung vao tép khach hang té
chidic nhu VCI, HCM mat dan thi phan.

Lgi nhuan gép mang cho vay ki quy (margin) 2Q2022 tang 37% YoY nhd cac
CTCK ddy manh tdng vén dap Ung nhu cau vay margin ctia khach hang trong
giai doan vlia qua, tuy nhién giam 9% QoQ do da suy giam cua thi trugng.

Thi trugng giam manh véi chi s6 VN-Index giam 21% trong 2Q2022 khién lgi
nhudn gbp tU mang ty doanh cac CTCK dat -340 ty so v§i 2Q2021 1&i 3,102 ty
VND. Nhém CTCK 16 tu doanh cé thé ké dén nhu ORS, SHS, VDS, ACBS...

Lgi nhudn gdp mang IB trong 2Q2022 giam 9.0% YoY va 40% QoQ do: (1) Dién
bién siét chat quan ly thi trudng trai phiéu doanh nghiép; (2) Chdm ché trong
cbng tac ¢8 phan hda, thodi von nha nudc; (3) Dién bién thi trudng khdng thuan
lgi khién cac thugng vu ban vén, thoai vén cac doanh nghiép bi dinh ché.

Theo dénh gia ciia KBSV, v8i dién bién thi trudng tao ddy va hoi phuc trong
3Q2022, Igi nhudn cac doanh nghiép nganh chiing khoan s& phan nao dugc cai
thién nhd mang tu doanh. Tuy nhién, dién bién thanh khoan van & mdc thap,
cung cac yéu t6 khong tich cuc tir vimé thé gidi khién cac doanh nghiép khé
dat dudc Igi nhuan & mic cao nhu giai doan 2H2021 la thai diém thi trudng
dinh vé thanh khoan va gia tri. Cac cd hdi dau tu cé thé xem xét khi thi truGng
diéu chinh vé cdc vung gid hap dan bao gom SSI, HCM, VCI [a nhém CTCK d3u
nganh c6 tép khach hang t6 chdic 6n dinh dé tru viing va phuc hoi tot trong giai
doan thi trudng khé khan.
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BG phan phén tich doanh nghiép - KBSV

Thép Trién vong: Trung lap
Ma tiéu biéu: HPG, HSG,

NKG

San lugng san xuat thép trén thé gidi tiép tuc ghi nhan sy suy giam va du bao
am dam trong thdi gian tdi. Theo Hiép hdi Thép thé gidi (WSA), san lugng thép
tho thang 7/2022 ghi nhan 149.3 triéu tan (-6.5% Yoy) va di xuéng so vgi san
lugng thang 6/2022 (158.1 triéu tan). Chung ti cho rang cung thép thé gidi sé
con tiép tuc giam khi (1) Cac nha may tai EU dong ctfa do cudc khing hoang
nang lugng chua c6 hoi két (2) Chinh sach cat giam san ludng, bao vé mai
trudng & cac nudc san xuat thép l&n nhu Trung Quéc.

San lugng thép tho trong nudc suy giam trong béi canh nhu cau tiéu thu yéu,
cac nha may san xuat hoat dong cadm chiing do con lugng tén kho l6n. Trong
thang 8, san xudt thép thanh pham dat 1.982 triéu tan, giam 12% so v4i thang
7/2022 va giam 21.6 % so v4i cung ky ndam 2021. Tinh chung 8 thang dau nam
2022 dat 20.808 triéu tan (-5.8% Yoy). Ban hang thép thanh pham dat 19.261
triéu tan (-1.6% Yoy).

Chung t6i ky vong tiéu thu thép néi dia 3 thang cudi nam sé phuc hoi bdi (1)
MUa mua, mUa thap diém xdy dung da qua. Quy 4 la giai doan nhu cau thép
tang [&n khi cac cdng trinh xay dung ddy manh tién do (2) Dau tu cong ky vong
ddy manh vao cudi ndm. Téc dé giai ngan thang 8/2022 d3 gia tdng so vdi thang
7/2022, luy ké 8 thag dat 51% ké hoach nam va tang 16.9% so vdi cung ky nam
trudc. Ngudn vén gidi ngan dau tu cho giai doan 2022-2023 van con nhiéu, day
[a s& [a dong luc thic ddy nhu cau tiéu thu thép trong nudc.

Tin hiéu tich cuc ho trg nganh thép tif chinh sach hé trg kinh té clia chinh phu
Trung Qudc ngay 24/8/2022. Trong dé, b6 sung 300 ty CNY ma cac ngan hang
nha nudc ¢ thé st dung dé dau tu vao cac du an cd sé ha tang. Su phuc hdi cla
thi trudng Trung Quéc a déng luc chinh thic day nhu cau tiéu thu thép toan
thé gidi trong nam 2023. Tuy nhién, trién vong nhu cau tiéu thu thép thé gigi
chua chac chan do lo ngai tinh hinh lam phat, suy thodi kinh t& dién ra & nhiéu
quoc gia.

Gid thép dau thang 9 tai Viét Nam d3 cho thay su phuc héi sau chudi giam lién
ti€p. Gia thép dudc hé trg khi nhu cau tiéu thu ndi dia phuc héi va gia than cdc
tang trd lai. Gid than ting do |énh cdm nhap khau than tif Nga clia EU bt dau
6 hiéu luc tif 11/8/2022. Biéu nay dong nghia vdi viéc EU sé phai tang cugng
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tim kiém nguon cung thay thé tif cac nudc khac nhu Australia, Colombia... Gia
than van chuyén dugdng bién trén toan cau kéo theo dé tang [én. Than m3
luyén c8c xuat khau tai cang Uc ngay 6/9/2022 giao dich 8 mUic khoang 254,5
USD/tan FOB. Tuy nhién, doanh nghiép san xuat thép sé& bét ap luc do gia
nguyén vat liéu hién van thap hon nhiéu so vdi dau thang 5 va gia ban ra c6 dau
hiéu phuc héi nhe. Ching toi ky vong két qua kinh doanh clia cac doanh nghiép
nganh thép s& dudc cai thién trong Quy 4.

Chung t6i nhan dinh TRUNG LAP trong Quy tdi d6i véi nganh thép. Gia thép va
nhu cau tiéu thu trong nudc cd nhiéu diéu kién phuc hoi trong Quy 4. Tuy
nhién, lo lang lam phat va suy thodi tai cac qudc gia c6 thé [am xau di thi
trudng thép toan cau, tac dong nhat dinh dén thi trudng Viét Nam. HPG vdi ldi
thé canh tranh khac biét c6 thé can nhac [a mot o hdi dau tu trong bai canh thi
trugng thép xay dung ndi dia hoi phuc. Ngoai ra, HSG va NKG c¢é thé hudng [gi
néu thi trudng EU thiéu cung thép do dong clia cac nha may trong thdi gian tdi.
Tuy nhién, mdc dd hudng |gi sé& chua thuc su rd rang do san pham thép ma kém
nhing néng (HDG) ctia Viét Nam vao EU hién bi ap han ngach nhap khau.

Gia c6 phi€u nganh Thép c6 su sut giam manh tif dau thang 4. Diéu nay da
phan nao phan anh lo ngai trén thi trudng vé két qua kinh doanh am dam cda
cac doanh nghiép khi gid nguyén vat liéu tang phi ma bao mon bién lgi nhuan
va trién vong tiéu thu nganh kém tich cuc. Trong qua khd, gia cta cd phiéu thép
thudng tao ddy trudc két qua kinh doanh. DU nganh Thép van dang trong giai
doan khé khan, chling tdi cho rang cé phi€u Thép s& cé nhip phuc hdi nhd nhu
cau tiéu thu nganh c6 dong luc quay trd lai va ky vong vao két qua kinh doanh
tich cuc han trong Quy 4.

BG phan phan tich doanh nghiép - KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tv cé phiéu

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

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

Hé théng khuyén nghij dau tw nganh

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

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

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