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I. DIEN BIEN THI TRUONG QUY 3/2022

1. Vé dién bién chi s8: Két thic Quy 3/2022 VN-Index va HNX-Index giam [an lwot 5.47% va 9.88% so
véi thoi diém cudi Quy 2. Sau dién bién gidam diém tiéu cuc trong Quy 2 truwdc do, chi s6 cé nhitng
phién hdi phuc tich cyc kéo dai tir thang 07 cho dén giai doan dau thang 09, tuy nhién trudc nhirtng
thong tin khong may tich cuwc va ddng thai that chit CSTT manh mé tir cac NHTW trén thé gidi, chi s6
tiép tuc chirng kién nhirng pha gidm diém sau. K&t thic thang 09, VN-Index va HNX-Index giam lan
lwot 11.59% va 14.27% so v&i thang 08 kha quan trwdc do.

2. Vé dién bién thi trwdng: VOn hda toan thi truong dat 5.89 triéu ty (gidm 5.21% so véi thoi diém
30/06/2022). Gia tri giao dich binh quan dat 666 triéu USD/phién trong Quy 3 — giam 21.45% so vdi
Quy 2/2022. Thanh khodn T09 chirng kién sy sut gidam manh mac du d3 cd sy cai thién trong TO8 khi
thi trwong chirng kién nhitng pha gidm diém sau va tam ly tiéu cuc 1an at nhitng nd luc ting diém
trwdc dé, dic biét TO9 ghi nhan phién giao dich c6 GTGD khdp Iénh dudi 10 nghin ty dong trén HSX.

e Trong Quy 3/2022, HSX c6 123 ¢6 phiéu ting, 275 c8 phiéu gidm. Top 5 c8 phiéu hd trg VN-
Index bao gdbm: BCM (gdp 6.91 diém), NVL (gép 5.32 diém), SAB (gbp 5.21 diém), VNM (gbp
1.62 diém), BID (gdp 1.44 diém).
3. V& nhém nganh cap 1: Nhip diéu chinh gidm sau trong giai doan thidng 09 d3 khién 10/11 nhém
nganh cap 1 giam diém trong Quy 3 va lay di toan bd dién bién tich cuwc trong giai doan trwdc dé. Nhip
tang diém an tuong tir gitra thang 07 kéo dai cho dén hét thang 08 khéng du déng luc dé cadc nhom
nganh dién bién kha quan hon trong phan con lai cia Quy. Trong xu huéng gidm diém chung toan thj
trudng, nhom: Vién thong ting diém 14.37% trong khi nhédm Tién ich cong ddng va Hang tiéu dung 1a
02 nhédm nganh cé mirc giam diém it nhat, trong khi d6 nhém: Dau khi, Dich vu tiéu dung va Nguyén
vat liéu 13 03 nhdm nganh c6 dién bién tiéu cuc nhat.
4. Vé giao dich ctia khéi ngoai: Quy 3/2022 chirng ki€n nhdm NDTNN quay tré lai da ban rong sau khi
mua rong trong Quy 2, dac biét khi thi trwdng diéu chinh sau trong thdng 09 khéi ngoai d3 ban rong
hon 3 nghin ty déng, nhu vdy NDTNN d3 ban rong 08/12 thang gan nhat véi téng gid tri Uy k& 13 43,866
ty dong tinh tir dau ndm 2021. Trong xu thé mua rong, khéi ngoai tap trung mua rong & cac ma: VNM,
PVD, KDC, & chiéu ngugec lai ho tap trung ban rong cdc ma: FUEVFVND, NVL va VHM.
5. M4t s8 yéu té vi md quan trong:

e Trong nudc: (1) Tang trudng GDP Quy 3/2022 dat 13.67% YoY, ch yéu nhd mirc nén thap cla
cung ky ndm ngoadi — giai doan cao diém cla dich Covid-19. Binh quan GDP 9 thang dau nam
tang 8.83% YoY; (2) CPI thang 10 tang 0.15% MoM va tang 4.3% YoY. Binh quan 10 thang, CPI
tang 2.89% YoY; ty gia USD/VND tinh dén hét thang 10 tdng 9.17% YoY; FDI thuc hién tang
15.18% YoY, FDI dang ky giam 7.5% YoY, vén FDI dang ky cap mdi tdng manh trong théng 10,
khién Gy ké 10 thang thu hep da gidm so vdi cung ky ndm ngodi; (3) SBV cé nhirng ddng thai
nham 6n dinh ty gid: thwc hién nang 13i suat diéu hanh 2 [an trong thang 9 va thang 10, mdi
lan 1%; bom/hut tién linh hoat qua kénh OMO, diéu chinh bién dd ty gia tir +3% lén +5%;

e Thé gidi: (1) FED, ECB va cac NHTW khac trén thé gidi tiép tuc thuc hién that chdt chinh sach
tién té véi muc tiéu kiém ché lam phat, tiém an kha ndng xay ra suy thodi toan cau trong thoi
gian t&i; (2) Tai Trung Qudc, thi trvdng bat déng san déng bang, tinh hinh kiém soat dich bénh
Covid-19 tiép tuc dién bién phirc tap anh huwédng truc tiép dén chudi cung (ng toan cau va
trién vong tang trudng kinh té cha nudc nay va (3) Xung dét dia chinh tri gitta Nga — Ukraine
ti€p tuc dién bién kho ludng bén canh céc bién phap trirng phat va tra diia véi mirc d6 quyét
liét gitra phwong Tay va Nga sé khién thé gidi tiép tuc trong tinh trang bat 6n, kim ham da ting
trwdng kinh té thé gidi.
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Il. TRIEN VONG THI TRUONG NAM 2022 - “PAIl CAT TIM VANG”

Thi trworng chirng khoan trong Q3/2022 va nira dau Q4/2022 tiép tuc ghi nhan dién bién tiéu cuc
v@i mirc sut gidm diém manh dén tir nhiéu yéu t6 “thién nga den” ca trong va ngoai nwéc. Trong 6
thang dau ndm 2022, BSC d3 xu4t ban bao cdo chién lwoc 2022, cic bdo cdo nganh thuy san, dét may,

dau khi, cdc bdo cdo cap nhat Vi Mé, chuyén dé bién déng gid dau trong khing hoadng, bdo cdo dau tv
cong (Ian 2) va cac bao cdo tuan danh gid vé céc tac dong tir cac sy kién I&n nhu FED tang |3i suat,
Chién tranh Nga-Ukraina, CPI (lam phét), thi trwdng bat ddng sdn Trung Quéc — 3 lan ranh dd, VN va
céc giai doan suy thodi kinh té, bdo cdo cip nhat nganh Phin bén Q3/2022, bédo cdo trién vong nganh
Hoéa Chat Q4/2022. Trong 10T/2022, thi trwdng Viét Nam chirng kién nhiéu “sy kién quan trong” nhu
ap luc tang |13i sudt manh hon cla Fed, chién tranh Nga — Ukraina, ty gid bién dong, su kién “thanh loc
thi trudng” diéu tra mot s 13nh dao cha mét s6 tap doan 1dn lién quan dén bat dong sdn va thj trwong
trdi phiéu, dac biét trong d6 yéu t& rdi ro vé suy thodi kinh té& thé gidi bao trum tdm Iy bi quan cdc thij

truwong chirng khoan thé gidi néi chung va khu viee Chau A néi riéng.

Trong béi cdnh cdc yéu té rai ro con khd bét dinh, BSC cho rdang cén xdc dinh thj trworng va nén kinh
té thé gici va Viét Nam dang & trong chu ky nao? Lily ké dén cudi T9/2022, mdt s6 nganh ghi nhan
hiéu suat tét hon so vdi VNI-index (-24%) nhu Tién ich (-1.0% YoY), Cdng nghé thdng tin (-0.5% YoY),
Vién Thong (+4% YoY), Tiéu dung khong thiét yéu (-12% YoY), Chdm sdc strc khde (-17% YoY), Tiéu
dung thiét yéu (-20% YoY), trong khi d6 mét s6 nganh nhw Ngan Hang (-24% YoY), Bat dong san (-31%
YoY), Héa Chat (-24.3% YoY), Cdng nghiép (-34% YoY) va Nang luvong (-35% YoY) ghi nhan murc sut gidm
manh hon dang ké. Sau do't diéu chinh manh ctia VN-Index trong Q3/2022, thi trwd'ng chirng khoan
Viét Nam phan nao da phan anh cdc rii ro chung cda thi truérng chirng khoan thé gidi va trong nuérc.

Hinh: Sy thay d&i lwa chon cac nganh trong cac chu ky kinh t&

Early Recovery

Ngudn: BSC Research

Hinh: Dién bién giao dich cac nganh tir Q1/2017 — Q3/2022

2017 2018 2013 2020 2021 2022
Sectors
a @ e @ a @ @ @ @ @ 0@ o @ @ o o o @ G o o @ a3

Retail 1071 126 1426 17s0 1553 1525 1632 1506 1432 1580 2054 1350 1037 1402 1722 2050 2354 2663 3PS 697 417 s4 3411
Insurance 1047 1037 4004 1137 4480 1275 1487 1379 64 1295 1227 4171 46 872 938 1203 1143 1214 1359 1366 {504 1296 1253
Real Estate: 0S5 1183 188 1S 2073 2003 1576 1825 244 2070 2714 2157 1508 1539 1843 2395 2757 3168 2918 3see 3331 273 2330
Technology 1046 1208 1238 1427 1500 1220 1383 1273 1373 1552 1513 1909 1370 1765 1367 2291 2516 3685 4084 4318 4302 4450  4ong
0il & Gas 1007 1222 1187 1470 1847 1134 1334 996 1027 1033 955 366 886 714 798 Ses 103 1337 1269 1416 1558 1333 1088
Financial Services 1140 1386 1415 1674 2092 1607 1801 1408 462 1343 1341 07101809 1168 1358 2200 2425 3750 4191 SB1 4303 2920 3022
Utilities 541 1025 1156 1457 1839 1436 1756 1477 1641 1654 1758 1627 1154 1376 1466 1744 1798 1837 2030 2165 2269 2ms 2173
Travel & Leisure B30 E73 93 1343 W7Ed 111 1583 1317 1417 1528 1478 1500 978 1168 1163 107 1400 1293 1392 1400 1500 1224 060
Industrial Goods & Services 067 1116 1304 1765 1552 1573 1586 1614 104 1775 1662 1607 4412 1358 1533 1821 1775 1555 2193 2318 2829 2076 11
Personal & Household Goods 950 1044 1033 1095 1316 1059 1197 083 1186 1190 1163 1162000838 573 1026 1269 1648 1721 1778 2002 2iEE 198 1657
Chemicals 1047 1170 1167 1122 1053 1000 1036 1148 1251 1251 1304 1098 824 1204 1425 2518 2526 3062 3467 305 421 317 2782
Banks 105 1352 1233 1657 @21 1727 1382 1612 DUSS 1633  1s3s 2044 1487 1365 2106 2614 2930 3847 342 I8 3801 233 2883
Automobiles & Parts 1039 1112 543 1075 1073 888 1121 934 1067 995 115 13120 883 1064 1154 1251 1424 1421 1446 1887 1854 1281 1277
Basic Resources 1062 1130 1244 1411 1852 1438 1543 1213 188 1215 1180 1234 98J 188 1503 2156 2477 3395 363 |82 3307 2181 2081
Food & Beverage 1036 1089 1155 1345 1442 1232 1287 1256 1305 1304 1285 1147 836 1036 1170 1333 1310 1345 1453 4547 1513 1343 1332
Media 1248 1101 131 1215 1085 1073 1041 1154 1389 1331 1264 108 844 1258 1167 1053 1480 1900 1473 2437 2182 1307 1039
Telecommunications 106 587 959 1014 1059 1032 w09 P67 1177 109 1555 1246 2001 1393 1433 1727 2057 1855 1950 1839 2032 1446 1654
Construction & Materials 180 1083 1122 1313 176 &7 914 88 881 855 535 508 653 71 884 1087 1184 1180 1329 1857 1383 1266 1244
Health Care 217 1572 1418 1852 1468 132 1350 1208 139 1277 1242 1244 2068 1230 1367 1481 1543 1642 1756 1899 1900 1581 1536
Viindex 1075 1155 1197 465 1748 1430 1514 1328 1S5 1414 1433 14300 SB6 1228 1347 1543 1773 2096 1997 2230 220 1734 1635

Ngudn: BSC Research
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Hinh: Hiéu suat tang trwd'ng cdc nhém nganh liiy ké tir dau ndm dén 20/10/2022

VNIndex -29%
B4t dong san -34%
Nguyén vat liéu -25%
Tai chinh -« |
Céng nghiép =39
Cham sdc strc khde -18%
Tiéu dung thiét yéu S25%
Tién ich -3% -
Tiéu dung khong thiét yéu -18%
Nang lvgng -34%
Vién thong 1%

Cong nghé thong tin -7%

-45%  -40%  -35% -30% -25% -20% -15% -10% -5% 0% 5%

Ngudn: FiinPro

Nhu thudng 18, BSC tiép tuc dua ra cac cdp nhat chinh vé thj trudng vi mé va chirng khodn trong
Q4/2022.

1. Du béo ting trwrdng kinh té& Viét Nam van duy tri mirc kha quan, tuy nhién lam phat dang c6 dau
hiéu téng tdc. Toc do tang trudng GDP Q3/2022 dat 13.7%, cao hon so voi cung ky nam 2021 va 2020
nho: (1) Mirc nén thap trong Q3/2021 do anh huédng dich, (2) Hoat déng san xuat kinh doanh; (3) Cac
hiép dinh thwong mai va (4) Su héi phuc cla tiéu dung trong nudc va qudc té. Tuy nhién dirng truwdc
nguy co nén kinh té toan cau roi vao suy thoai, nhirng yéu t6 trén cé thé s& bj han ché. Nha dau tu ¢
thé tham khao thém théng tin cp nhat vé tinh hinh vi mé trong bdo cdo vi mé thang 10/2022: Lam

phat Viét Nam tang cao, VN- Index duy tri da giam.

Hinh: GDP Quy 3/2022 va GDP wéc tinh 2022

15.00% 13.67%
10.00% 8.50%
- I I I I
0.00% ] -
2016 2017 2018 2019 2020 2021 2022
HQuy lll ®Hang nam

Ngudn: Bloomberg, BSC Research

2. Chinh phu tiép tuc ddc thuc ddy manh gidi ngan dau tw cong. Luj k& dén hét T10/2022, theo s6
liéu cla GSO, tdng vén giai ngdn ngan sach nha nwédc wdc dat 46.4% ké hoach, tang trudng 20.1% so
V@i cung ky, tuy nhién mdrc tang trén nén thap do dich bénh lan rong & khu vyc phia nam trong
Q3/2021. Nguyén nhan chinh khién cho giai ngan vén dau tw cong con chdm hon ké hoach do b6 sung
thém mai chi tiéu giao ngay 12/10/2022 tir ngudn vén chwong trinh phuc hdi va phét trién kinh té x3
hoi, twong duong khoang 6.6% téng k& hoach dwoc Thu tudng giao trudc dé. Chinh phi cling d3 ¢
quyét dinh day nhanh thém t&c d6 gidi ngan vén dau tw cong trong nhitng thang con lai 2022 ndm c6
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gang hoan thanh muc tiéu d3 duoc giao trudc dé. Cac bién phap nham thic ddy nhu (1) Chdm dit
hop d6ng véi nha thdu khéng hoan thanh hop déng, khéng dap (rng chat lwgng tién do va (2) Diéu
chuyén, cat gidm ngudn von cac don vi chdm phan bd sang don vi khdc, ...

Hinh: T6c dd giai ngan dau tw cdng theo thang so v&i cung ky (%)

30% 19.79%
19.58%(19.53'

20%

N

4/22 5/22 6/22 7/22 8/22 9/22
mTéng ®mTrung wong Dia phwong

Ngudn: Téng cuc théng ké, BSC Research

Hinh: Téng gia tri k& hoach dau tw cdng (don vi: Ty dong)

Téng gia tri k& hoach dau 2016 2017 2018 2019 2020 2021 2022FC 2023FC
tw céng (ty VND) 274,561 307,661 352,017 383,336512,037 502,263 533,010 553,477
% Thuc hién k& hoach 12 thang KB1 KB2 KB1 KB2
Téng cong 97.83 94.41 92.3 8946 91.13 84.3 80 90 90.4 95
Trung tam 95.33 91.13 89.94 85.29 091.42 81.2 80 90 894 95
Dia phuong 95.38 92.84 90.25 91.06 85.0 80 90 90.6 95

Tang trudng svck (% YoY)

Téng cong 15.09 7.23 1252 581 3445 -8.60 0.7 132 43 9.6
Trung tam 14.89 3.91 -6.14 -12.03 59.69 -8.25 12 263 3 10
bia phuong 15.15 8.21 1775 9.78 2995 -868 | -1.7 105 45 9.6

Ngudn: BSC Research

3. Téng s6 lwgng tai khoan tinh dén cudi Q3/2022 tiép tuc ghi nhan mirc ting, tuy nhién da ting da
ghi nhin xu hwéng gidm manh so véi giai doan trwdc, di kem theo d6 thanh khoan thi trwdng ciing
nghi nhan mirc sut gidm. Liy k& dén hét Q3/2022, téng s6 lugng tai khodn mdi mai dat gan 2.3 triéu
tai khoan. Theo d¢, s6 lwgng tai khoan chitng khodn wéc dat 6.6% dan s6 véi gid dinh mdi cd nhan s&
hitu mét tai khoan. Mac du, sé lwgng tai khodn chirng khodn ghi nhan mdrc tang ky luc trong thang 5-
6, tuy nhién trong béi cdnh thi trwong chirng khodn sut gidm manh, s6 lwgng tai khoan mé méi ti
thang 7 dén thang 9 ghi nhan mirc da gidam manh tuwong ng.

Thanh khodn thj trudng ti€p tuc ghi nhan mdc thap, twong duwong so vdi Q2/2022 vé trung binh
khodng ~10,000-12,000 ty déng/phién (so v&i mirc dinh ~30,000 ty d6ng/phién). Diéu nay cd thé bi

~oon

anh huwdng mot phan tir yéu t6 thi trwdng sut giam manh, viéc “thanh loc thi trwdng trai phiéu”, cling
nhu viéc co hoi dau tw khé khdn hon khién cho dong tién chl yéu nam & giai doan cho doi. Xét vé dai
han, mc thanh khodn hién tai van cao hon tuwong déi nhiéu so véi giai doan truéc dich covid 2016-
2019, do d6 ching t6i cho rang thi trudng chirng khodn van sé 1a kénh dau tv thu hat dugc sy quan
tam I&n cla nguoi dan trong dai han.

Hinh: S& lvgng tai khodn cd nhan mé méi
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Ngudn: VSD, BSC Research

4. Dong vén nwdc ngoai Q3/2022 dio chiéu so vdi trang thai “mua rong” trong Q2/2022. Trong bdi
canh Fed tiép tuc gia tang mirc “diéu hau” trong chinh sach diéu hanh 13i suat cda minh, diéu nay da
it nhiéu dnh hudng dén trang thai dong vén nudc ngoai trong Q3/2022. Trong Q3/2022, dong von
nuwdc ngoai ghi nhan mdrc ban rong — 3,757 ty dong, nang tdng mirc ban rong Ity ké tir dau ndm cla
ca thj truong [8n mirc 6,257 dong.

Hinh: Gia tri giao dich rong khdi ngoai

5,000 3,915 3,187

2,327 1,106

_ 11 s .
10 - g -

(404)

( ) (1,533)
(5,000) (2,966) 3,055
(2,903) (3,970)

(10,000)

(8,676)
(15,000) (13,311)
(20,000)

N N % o o 9% 9% 9% % % % o
G R T I G G R G
\:\,/ ,\'),/ N/ a7 %7/ ™/ (24 ©7 A7 %4 0/ ,\/Q/
N Gi3 trj rong NN (LHS) Liiy k& 12M (RHS)

Ngudn: FiinPro, BSC Research

5. Hoat dong thoai von, c6 phan héa van chwa cé dién bién tich cwe. Lily ké tinh dén hét T10/2022,
cac Tap doan, Téng cdng ty da thodi von tai doanh nghiép véi gia tri 526.5 ty dong (+37% so vdi cudi
Q2/2022), thu vé 2,180 ty ddng (+54% so v&i cubi Q2/2022), tuy nhién mrc hoan thanh trén van twong
d6i thap so vé&i ké hoach dt ra, trong nlra cudi ndm 2022 BSC cho rang s& kho xay ra yéu t& dot bién
trong cdng tac trién khai thodi vén trong béi canh thi trvdng chirng khodn dang twong déi khdng thuan
lgi cho hoat ddng ban vén. Ngoai ra, mot trong céc yéu td cot 18i khién tién d6 thodi vén cham dén tir
viéc nhiéu doanh nghiép c6 phan héa, thodi vén cé quy mé I&n, pham vi hoat déng réng, da nganh, da
lihh vire, nhiéu tai san chuyén nganh, khé xac dinh gid tri nén viéc x ly tai chinh tai san, ng, xac dinh

gia tri doanh nghiép, gid tri phan v6n nha nudc va céng tac chuin bi hd so, phwong an can nhiéu thoi
gian.
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Hinh: Danh sach thoai vén clia mét s cong ty niém yét dang cha y (don vi: Ty déng)

Tén Congty M3 CP Dié\l'j"lg Vmwg; T‘(’/";
1 CTCP Nhya Binh Minh BMP 818 0.2 0.02%
2 T6ng Cong ty Thly San Viét Nam — CTCP* SEA 1,250 792 63.4%
3 T6ng cong ty cd phan Dién t&r va Tin Hoc VN VEC 438 385 88%
4 CTCP Tap doan Vinacontrol VNC 105 31.5 30%
5 Téng Cong ty c6 phan Bao Minh* BMI 914 463 50.7%
6 Téng cdng ty vat liéu xay dung s6 1 FIC 1,270 509 40%
7 CTCP Nhiét dién Quang Ninh QTP 4,500 514 11%
8 Téng cong ty Licogi LIC 900 366 41%

Ngudn: SCIC, BSC Research

6. Tang trwdng li nhuan tich cuc trong Q3/2022 dang la yéu td ho tro cho thj trwang, tuy nhién toc
dd tang trwd'ng c6 xu hwédng cham lai.(Hinh 11).

Theo théng ké cla FiinPro, tdng LNST cla cac doanh nghiép VN-Index Q3/2022 tang 12.2% so véi cung
ky, v&i viéc phan hda rd nét mirc ting trudng loi nhuan gitta cdc nganh. Xét vé huwdng tang, nhom
ngan hang va bat dong san dong gbp chinh vao mdrc tang trwdng cta thi trudng, 1an luvot ghi nhan
murc tang 53.4% va 37.9% so vdi cung ky. Trong nhdm nganh phi tai chinh, mét sé nganh nhu Thép,
Dau Khi, Cao su lai ghi nhan mic gidm manh do su bién ddng cla gid hang hda. Ngoai ra, mot sé nhdm
nganh lién quan dén xuat khau cling ghi nhan mirc tdng tredng cham lai.

Tang trwdng loi nhuan 2022F van duy tri mirc cao, tuy nhién diéu chinh gidm so véi dw phéng truérc
d6 ctia ching téi (bao cdo nganh Q3/2022). Trong bdo cdo chién lvoc trién vong Q3/2022, BSC d3
dua ra kich ban tang truéng Igi nhdm nganh BSC nghién clru (wdc tinh chiém khoang ~70% vén hda
thj trwong). Tinh d&n Q3/2022, dién bién loi nhudn cac nganh déu tuong ddi bam sat so véi du phdng
BSC, ngoai trlr mot s& nganh cé dién bién tiéu cuwc hon du phéng nhu Thép, F&B, Bat dong san,Vat

liéu xay dyng.

Theo d6, BSC diéu chinh gidm ting trwd'ng LNST ndm 2022 nhém danh muc ¢6 phiéu BSC theo ddi
tlr mirc 28% xudng mirc 22.2% YoY do viéc diéu chinh gidam lgi nhuan du phdng mét s6 nganh nhw
B4t dong san, Ngan hang, Ban |, Vat liéu xay dwng, Vién Thong, Dét May. Nguyén nhan diéu chinh
giam dén tlr (1) Mai tredng |3i suat tdng cao, (2) Suw suy gidm céc don hang tir thi trwong My va EU va
(3) Thi trwdng Bat dong san tram lang trong Q3 va Q4/2022.

Theo dé BSC danh gia, trong ndm 2022, lgi nhuan cta nganh va VN-Index van ghi nhan muic ting
trudng manh tir d6 hd trg mot phan gitp cho dinh gia cla thi truwong tiép tuc duy tri & mirc hap dan.
Tuy nhién, cdc nhém ngdnh diéu chinh ting manh cha yéu laé nhém nganh lién quan dén yéu té chu
ky. Trong béi cénh gid hang héa dang cé xu hwdong diéu chinh, viéc tdng truwdng lgii nhugn manh
trong ndm 2022 sé tao mic nén cao cho ndm 2023 tir dé tao dp Iwc cho viéc duy tri téc dé ting
trwdng loi nhuén trong ndm 2023.

Ngoadi ra mét sé co'n gié nguroc chiéu nhw (1) Méi trworng Idi sudt cao, (2) Ap lurc vé thanh khodn lién
quan thj trwdrng trdi phiéu bét déng san, (3) Kha néng suy thodi cia mét sé nén kinh té Ion thé gidi
(My, EU) ciing nhw (4) Chinh sdch Zero Covid cua TQ sé la nhi¥ng yéu té rii ro khdc co thé tao ra dp
lwe 1én tdng trudng lori nhudn ciing nhw dinh gid ngéanh va cé phiéu trong ndm 2023.
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Hinh: Tang trwdng loi nhuan sau thué nganh (danh sach c¢6 phi€u BSC khuyén nghij va theo dbi)

Thari diém dy bdo: Q3/2022 Thoi diém du béo: Q4/2022
% Tang yging LNST % Tang tuedmg LNST USSS

5 ié 118% 159% 199
;xg ”{gh"-gﬁ 20; - - Céng nghiép 118% 148% 199
Thiy san : : : by 53 20% -
Dau Khi 176% I!fw = N ey

U ! ’ Diw khi 176% %
Céng. 197% 4 Cang 197% 77 7

" 19 ,
1én !!:h 3; U_ - Tign fch A% 39%

én | 6 30% 967 P 5 20%
Ngan hang 23% 21% 100% :;"I/'%bios zz;: e
BAt déng san 34% 9% 77% o — 5 = =
Thye phém va 48 uéng 0% -14% 68% Bat aa0g sen o e o
wo 154% - i~ Thys pham va 46 uéng 40% -33% 68%

_ _ — - VLXD 154% -52% 79%
Xay dwng 153% 274% 20% Yoy dune =% S %

3 a _ 0, 9, 0, = =
Hang kbée zgf’ lsof' ng Hang khang -28% 161% 93%
D‘_Es e 72f zgf 41f D&t may 72% 2% 21%
Céng nghé thang tin 22% 2 22 Céng nghg théng tin 22% 55% 22%
Vién Thén 2% 23% 100% & nEhs sheng
;;en_ Bhé’g 1 e e Vikn Théng 2% 17% 100%

t;:?:asa; srweng nhom cp 50% 28% ResRhim = 2 o

" BSCtheo dai (%) ’ ’ Téng tang triémg nhém cp 0% 22%
R BSC theo ddi (%)

Ngudn: BSC Research

Pinh gia thj trwong d3 & mirc rat hap dan. Vai viéc thi truong tiép tuc ghi nhan mdc dieu chinh manh
sau da phuc hdi trong Q3/2022, PE trailing cta thj trwdng dang giao dich & mdc 10.7 1an tai ngay
31/10/2022, nam sau duwdi mirc -1.5 [an dd léch chuin (PE = 12.2 [an), twong dwong vé&i thoi diém
thap nhat cta VN-index trong ndm 2020. BSC dua ra du phdng tang truéng lgi nhuan sau thué nhdom
c6 phiéu BSC theo ddi van duy tri & mrc cao dat 22.2% YoY, tuvong duong véi mirc tang trudng EPS
sau pha lodng khoang 16% (ty & pha lodng giai doan 2019-2021 la 5%.

BSC cho rang day sé 1a “co hoi lén” cho muc tiéu dau tu dai han 2023-2024 trong diéu kién nén kinh
t& Viét Nam c6 thé chdng chiu tot trude strc ép ting 13i suat cha FED, lam phat va tiép tuc duy tri tang
truwdng. So sanh véi cac nudc trong khu vee PE FWD cdia Viét Nam (8.9 [an) van ghi nhan mic hap dan
so v&i binh quan khu vyc (12.6 [an).

Hinh: P/E ratio VNIndex Hinh: PE TTM va PE FW mdt s6 thi trwdng
22 25 22.9
20
20 18.5 .
18 15%.4 :
135 1445 455 149 13
15 . . 12.1 15.6
16 1 115
10.3 10.1 9.7
8.8 9.2 .
14 10
6.
12 5
10
N NN W 0 00 O O O ©O © O o = o N N 0
T 999 @AY qgqFda - , o o o ©
cC > Qo c > o c > o c > a0 c > a c > Q& S kg N SCIEPX & & \
EE38238838888288¢83 SN . O NS
& < @&7 & X o PN
Chis6P/E  eee-- Kich ban 1 < &
----- Kich ban 2 +1 STDEV /\@0%
-1 STDEV +1.65 STDEV PETTM ®PEFW

Ngudn: FiinPro, BSC Research du bdo

Theo dit liéu cta Bloomberg va tinh todn ctia BSC, BSC chia lam 3 nhém vdn héa Ién (>15,000 ty),
nhém vén hda vira (3,000 ty dén =<15,000 ty), nhém vén hda nhoé (<=3,000 ty). Ching ta c6 thé thay
sau giai doan diéu chinh chung cla c3 thj trwdng trong Q3/2022, nhém c6 phi€u c6 vén héa 1dn la
nhém 6 phi€u dang cho thay mét s& tin hiéu tich cuc sau khi ghi nhan nd luc phuc hoi vé gia. Xét vé
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mat dinh gia, tdng trwdng loi nhuan cdia nhém nganh vén héa I&n trong nira cudi ndm 2022 tiép tuc
ky vong ghi nhan murc kha quan hai chit sé trong béi canh gia c6 phiéu ciing dang & mirc chiét khau
hap dan hon véi PE chi & mirc 10.5 [an, tinh dén ngay 31/10/2022. Do dé chiing téi ky vong nhém cé
phiéu vén héa Ion sé la tdm diém cho thj trworng giai doan nira cudi ndm 2022. DSi véi nhdm cb
phiéu vira va nhd, gid hang hda ha nhiét s& 13 “con gié nguoc chiéu” khién cho trién vong lgi nhuan
bét lac quan hon trong khi dé dinh gia ctia nhém nganh vén héa vira va nhé van cao hon nhém nganh
vén hoa 16n.

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

21.0
19.0 I,. --—
1
! I
17.0 ! 1
15.0 I :
: , 1291
13.0 I |
11.13
11.0 1 i
I 1053
9.0 ! I
~ ~ ~ o~ ~ o~ o~ o~ ~ | o~ 1
Large Cap Mid Cap e Small Cap I._ -

Ngudn: Bloomberg, BSC Research du bdo

Ngan hang, tai nguyén co ban, bat dong san, vat liéu xay dwng, cang bién va tién ich 13 cdc nhém
nganh cé mirc dinh gia hap dan so v&i mirc binh quan 5 ndm. Nhu dé cap & trén, day la cac nhdm
nganh ky vong ghi nhan murc tang trwdng lgi nhuan t6t, di kém theo dé 13 mire dinh gia hap dan so véi
murc trung vi 5 ndm. Mot s6 nganh méc du van duy tri tdc do tang trwdng Igi nhuan tot trong ndm
2022 nhu ban 1&, thay san, dét may, cdng nghé théng tin tuy nhién yéu t6 trén phan ndo da phan anh
vao gid do dé day 13 nhém cé mirc dinh gia khéng con nhidu hap dan so véi nhém & trén. Do d6, BSC
tiép tuc ky vong vao nhéom cé phiéu ké trén s& céd mirc hiéu suat tét so vai phan con lai trong nira cudi
nam 2022. TAm diém hudng dén cha dong tién la cadc doanh nghiép c6 nén tang co ban t6t ¢ cau
chuyén riéng di kém yéu td tang trudng loi nhudn va bang can d6i tai chinh khée manh.

Hinh: Dinh gia cdc nhém nganh

. - 5 . 2022 FW P/E . .
Nganh P/E trailing Trung vi P/E 5 nam N % Chénh léch
(P/E ky vong)

Tai nguyén co ban 3.8 8.3 3.9 113%
* Bt dong san (P/B) 1.7 2.7 1.4 93%
Cong nghiép 6.2 9.2 4.8 92%
Xay dung 24.5 11.4 6.3 81%
Dau khi 9.3 17.1 10.5 63%

* Ngan hang (P/B) 1.2 1.6 1.0 60%
Vién thong 17.1 19.5 13.4 46%
Cang bién 10.5 13.1 9.7 35%
Tién ich 11.3 11.5 8.5 35%
F&B 12.9 19.5 14.9 31%
Thay san 8.6 8.3 7.4 12%
Ban Ié 16.6 14.6 13.2 11%
Dét may 6.6 6.2 5.8 7%
Céng nghé 14.4 12.1 12.2 -1%
Hang khong -36.6 19.1 -87.4 -122%
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*Thay déi: Chénh léch giita P/E ky vong va trung vi P/E 5 ndm. Ngudn: Bloomberg, BSC
Research

Hinh: So séanh P/E va P/B cla cac nganh so v&i khu vuc (SIr dung PP trung binh khdng tinh theo % vén héa)

Vietnam Median Indonesia Malaysia Phillipines Thailand

P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B
Tai chinh 9.06 0.98 | 12.83 0.81 14.2 0.8 1331 1.07 11.01 0.76 | 1236 0.77
Hang tiéu dung 7.62 1.07 12.36 1.13 10.6 1.1 11.55 1.98 13.18 0.86 | 14.84 1.17
Cong nghiép 9.36 0.82 13.25 0.98 13.3 1.0 20.39 0.91 12.26  1.21 | 13.25 0.98
Dau khi 1420 1.30 8.13 0.83 8.1 0.8 33.96 3.69 6.99 0.21 8.13 0.83
Dich vu tiéu dung 1237 131 16.03 1.65 16.0 1.7 8.29 111 17.69 1.64 | 16.03 1.66
Vat liéu co ban 7.88 0.73 6.31 1.52 6.3 1.2 11.90 1.89 4.70 1.98 6.31 1.15
Tién ich 9.13 1.88 9.63 1.02 7.9 1.0 12.85 0.81 11.33  0.99 7.93 1.05
Coéng nghé 10.88 1.67 13.25 3.34 13.3 33 N/A N/A N/A N/A | 1325 3.34
Strc khde 13.52 1.28 | 14.16 1.80 14.2 1.8 26.57 2.10 N/A N/A | 13.25 0.98
Vién théng 15.72 4.16 | 18.52 2.57 16.6 1.8 20.47 3.34 20.47 3.34 | 16,57 1.80
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ll. CHU KY KINH TE VA MU’C DO CHAP NHAN DINH GIA NGANH

Trong giai doan 10 thang dau ndm 2022, nhitng yéu t6 bat 8n vi mé do dich Covid-19 gy nén nhu (1)
dirt gdy chudi san xuat do chién dich Zero Covid ctia Trung Qudc; (2) hoat ddng thwong mai dinh tré,
lan séng tang gid cta hang hda do chién tranh Nga — Ukraina va (3) Lam phat tdng manh & nhiéu quéc
gia dang tac dong dang ké dén viéc xac dinh chu ky kinh t€ gdy nén rdi ro vé suy thodi kinh té thé gidi.
Viét Nam véi d6 mé nén kinh té cao cling nam trong vong xody trén va it nhiéu cé cac anh hudng tdi
tang trwdng kinh t&, tuy nhién ndi lwc nén kinh té van duy tri dwoc t6t théng qua GDP van duy tri mirc
tang trudng cao. Tuy nhién, kinh t&€ Viét Nam bat dau cho thay viéc chiu tadc dong dnh huédng tir phia
ngoai lyc nhu (1) chi s& lam phat bat dau ting tdc va (2) Hoat ddng xuat nhap khau cham dan, (3) Ty
gid VND gidm manh trong thang 10, (3) Ngan hang nha nuwéc tang |3i suat diéu hanh. Cac chi tiéu kinh
té€ hién tai cla Viét Nam cho thay chuing ta dang & trong giai doan giam tdc, dién hinh bdi da sd cac
dau hiéu nhu lam phat bat dau tang, 13i sudt huy dong cé xu huwdng dai han dang bat dau ting lai,
chinh phd bat dau cac chinh sach that chit kinh t&, gid c6 phiéu gidm sau khi tao dinh, gia trai phiéu
giam.

Hinh: Chu ky kinh t& va cac dau hiéu

, Chinh sich )
Chu ky kinh té Lam phat i Dau hiéu thi trwong
kinh té
Phuc héi ban L3i suat ngan han thap hodc gidm.
dau Gidm lam phat  Kich thich L3i suat dai han cham day va dinh cla gid tréi phiéu
(Initial Recovery) Gia c6 phi€u bat d3u ting.

! L&i sudt ngan han ting.
Lam phat thap

Tién tang trudng L . L3i suat dai han cham day hodc ting & gia trai phiéu
) Téng trwdng Giam Kich thich . m a
(Early Upswing) e bat dau gidm.
kinh té tot . .
Gia cO phiéu tang.
L , o L&i suat ngan han va dai han tang, gia trai phiéu
Hau tang truvong o Bat dau that 2
Lam phat tang . glam.
(Late Upswing) chat e . ,
Gia cO phiéu dao déng quanh dinh.
. : L3i suat ngan va dai han cham dinh va bit dau
Giam toc Lam phat tiép - . . s o2l VR £umdBE] G o5 .
N Giam thit chit  giam vdi gia trai phiéu tang lai.
(Slowdown) tuc tang R R (e
Gia co phiéu giam.
L3i sudt ngan han va dai han giam va gia trai phiéu
Suy thodi kinh t€  Lam phat ) tiép tuc ting.
, N&i long . y ’ ; ,
(Recession) cham dinh Gid c6 phiéu cé dau hiéu ting trd lai vao cudi chu ky

Suy thoai.

Ngudn: BSC Research
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IV. CAC CHINH SACH VA THONG TIN ANH HUONG TO1 NGANH
NAM 2022

Nhitng théng tin vi mé trong va ngoai nwdc, cung nhirng chinh sach stra d6i b6 sung quy dinh méi sé
c6 tac déng tréi chiéu vdi nhiéu mirc dd khac nhau 1én thi trwdong chirng khodn néi chung, cac doanh
nghiép nai riéng. BSC da théng ké cac chinh sach, sy kién quan trong dang lwu y trong ndm 2022:
Chua anh huéng: X Dang anh huédng: D3 anh hudng: d)
Hinh: Cac chinh sach, sv kién quan trong dang lwu y trong nam 2022
Murc do
STT Chinh sach va Thong tin vi mo céng bo anh

2

hwong

Tinh trang
21/11/2022

Chinh sach Vi mé va kinh t€ Quéc té

Chinh sach tién té

3 o , . a N N . ~ T|éU Ré\’t
1 FED: that chat chinh sach tién té, nang l3i suat 26/01/2022
cuc manh
PBoC: Kinh t& Trung Quéc tang trudng cham Tia Rt
o iéu 3
2 lai, RMB giam gia; gilr 13i suat diéu hanh tai Q2/2022 . h
’ . cuc man
murc thap va duwa ra cac goi giai ciru TT BDS.
ECB: chuyén sang chinh sach tht chit tién t&, Tiéu
3 o ux . 27/07/2022 Manh
hudng dén muc tiéu 2%. cuc
. A ar A Ls , " Dan
4 Gia nguyén vat liéu hang hda tao dinh 06/2022 Manh
xen
Chinh sach Vi mo Khu vuc
, . ban
1 Chinh sach zero-COVID 23/01/2020 Manh
xen
A ban
2 Cudc hop OPEC 05/10/2022 Manh

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

Chinh sach sira d6i luat

Tich
1 Trién khai géi kich thich kinh t& 02/2022 " Manh
cuc
Luat dau tu theo phuong thirc déi tac cong tw Pan
2 2021 Manh
(PPP) xen
5 oo AL am . Pan
3 Stra doi Luat dat dai 2023 Manh X
xen
A , e e Tich
4 Luat chirng khoan stra doi 01/01/2021 . Manh
cuc
Ban hanh Nghi dinh s6 65/2022/ND-CP stra d6i,
b6 sung mét s6 didu cia Nghi dinh s8
153/2020/ND-CP quy dinh vé chao ban, giao Pan
5 . / L. /,A, auyal A ) .g . 16/09/2022 Manh
dich trai phiéu doanh nghiép riéng lé tai thi xen

trudng trong nuwdc va chao ban trdi phiéu
doanh nghiép ra thi trwdng qudc té
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Murc do N
Tinh trang
21/11/2022

STT Chinh sach va Thong tin vi md céng bé anh

2

hwong

Quyét dinh 1435/QP-TTg 2022 Thanh 1ap T
cbng tdc cla Tha twdng Chinh phd vé ra sodt,

, x Tich Trun
6 doén déc, hwdng dan thao gd khoé khan, vuwédng 17/11/2022 . bi hg N
, . . cuc in
mac trong trién khai thyc hién dy an bat dong ) N
san cho cac dia phuong, doanh nghiép
- -5 ban Trung
7 Gid xang giam 01/07/2022 .
xen binh
Chinh sach tién té
A e e A s Tiéu
1 Nang ldi suat diéu hanh 23/09/2022 . Manh
cuc
Sa e ) ban
2 Diéu tiét thanh khoan qua OMO 21/06/2022 Manh
xen
A A er ik s . Tich Trung
3 N&i long bién d6 ty gia tir £3% lén £5% 17/10/2022 .
cuc binh
Ty |& an toan vén t&i thiéu cla cac NH & murc Pan Trung |
4 01/01/2020
8% /01 xen binh U
Chinh sach chirng khoan
Chirng chi luu ki, chirng chi luu ki khéng quyén  2023-2024 Tich Y
1 .2 ~ Manh N
biéu quyét cuc
D@ an phan bang c8 phi€u niém yét, n&i bién 2023-2024 DPan N
2 n Manh N
do xen
Uy 2023-2024  Tich o
3 Niém yét va tang von tai cac NHTMCP g Manh P
cuc
. 2023-2024 ban Trun A Y4
4 Nang diéu kién cong ty dai ching . g e
xen binh
Nghién ctru dé sira d6i mdt s6 chi tiéu cla chi Tich
5 A, 2023 Manh
s6 VN30 cuc
Ap dung hé théng giao dich chirng khoan KRX Tich
6 NN Y m a A . 2023-2024 Manh
va tirng buwdc tién dén thyc hién giao dich T+0 cuc

Cac Hiép dinh thwong mai tu do

Tich

1 EVFTA 01/08/2020 Manh
cuwc
Tich

2 UKVFTA 31/12/2020 Manh
cuwc
Tich

3 RCEP ASEAN 01/01/2022 Manh
cuwc
Hiép dinh Viét Nam — ETFTA va Viét Nam — Dang Tich

4 Manh
Isarel dam phan cuc

Ngudn: Téng hop, BSC Research
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V. TRIEN VONG NHOM NGANH Q4.2022

Hinh: Téng hop trién vong nhém nganh Quy 4.2022

Quan diém Nganh

Ngan hang
Bat dong san khu cdng nghiép

Cong nghé thong tin
Dau khi

Dich vu hang khong

Kha quan .
Thuy san

Tiéu dung — Béan lé

Bao hiém phi nhan tho

Trung lap Dién
Luong thuc

Phan bén- Héa chat

Van ti bién

Bat dong san thwong mai

Kém kha quan Thép
Xay dung
Xi mang
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Ghi chu

BSC

Cé phiéu

lwuy

Ngan hang

Kha
quan

Tang trwdng tin dung tinh d&n hét T10/2022 dat mic 11.5% so véi
dau ndm

Ty trong trai phiéu doanh nghiép ndm giit trong cac DN phan hda
gitta cdc doanh nghiép, va chi tdp trung vao 4 ngin hang TMCP.
Cac ngan hang c6 mirc huy déng CASA I&n sé gitp giam ap luc trong
b&i canh xu huwéng chi phi huy déng ting trong nira cudi ndm 2022.
BSC du bdo NIM hé théng ngan hang duy tri & mdrc 3.7% trong ndm
2022.

Hién nay, nganh ngan hang dang duwogc dinh gid & mdrc 1.0x P/B FW
2022 tinh dén hét ngay 31/10/2022, day la mirc chiét khau twong
déi sdu so vdi giai doan lich st, trong khi d6 sirc khoe tai chinh cla
cac Ngan hang hién nay van twong d6i tot, do d6 xirng dang cé mirc
dinh gid cao hon so véi thoi diém hién tai. BSC van gilt quan diém
KHA QUAN d8i véi trién vong nganh ngan hang

Tuy nhién, mot s6 con gié ngwoc chidu cé thé anh huwdng 1&n nganh
ngan hang trong ndm 2023 nhu (1) Suy thodi kinh t& thé gidi, (2) Xu
hudng tang ty & chi phi tin dung va giam ty |é trich 1ap phong sé han
ché& phan nao trién vong dinh gid nganh ngan hang Q4/2022 va ndm
2023.

Kha
quan

Viét Nam van |3 diém dén tiém ndng, hap dan v&i cac nha san xuat
trén thé gidi trong bdi cdnh hoat ddng FDI trén quy mo qudc té van
chua hoéi phuc;

Moi treong phap ly dan ré rang va hoan thién ky vong sé rit ngan
tha tuc hanh chinh, phat trién bén vitng nho su phdi hop gitra cac
B6/Ban nganh va UBND tinh

Trung tam cOng nghiép tap trung vao khu vyc phia Nam véi xu
huwdng mé réng tai tinh/thanh vé tinh thanh phé H6 Chi Minh

BSC duy tri quan diém KHA QUAN d8i véi nganh B3t dong san khu
cong nghiép.

BCM, KBC,
LHG, NTC,
GVR, IDC,
SzC

Cong nghé
thong tin

Kha
quan

Lly k& 9 thang ndm 2022, doanh thu hoat ddng vién thong uéc dat
248.5 nghin ty déng, tdng 7.1% so va&i cung ky ndm trudc.

N3m 2023, BSC cho ring trién vong nganh Cong nghé va Vién thong
tich cye do (i) Xu hwéng Chuyén déi s6 tiép dién va Dau tw vao Giao
théng théng minh cta Chinh phd (i) Mang 5G thdc ddy hoat déng
kinh doanh cac doanh nghiép nganh Vién théng.

Chuing t6i ti€p tuc duy tri quan diém KHA QUAN d6i véi nganh Cong
nghé théng tin — Bwu chinh vién thdng ndm 2023.

CTR, ELC

Chan nudi

Kha
quan

Gia heo hoi trong nudc bat ting tir dau thang 7 do van dé vé ngudn
cung va anh huwédng cha hiéu &ng “domino” tir gid heo hoi tai thi
trudng Trung Quéc;

KQKD cia nhém nganh chan nudi ki vong phuc hdi do mirc nén thap
clia 1H/2022;

BSC khuyé&n nghi KHA QUAN cho nganh chin nudi trong ndm 2023.

DBC

BSC Equity Research
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BSC

Dau khi

Kha
quan

Gia dau bién déng manh, va quay vé quanh méc 90 USD/thung.
Nhu cau tiéu thy xang dau vin dang duy tri 6n dinh, trong khi ngudn
cung trong ngdn han bj that chat do OPEC cét gidm san luvong.

Su suy giam san lugng tlr cdc mé dau khi ldu ndm cda Viét Nam s&
thuc day cac dy &4n mdi sém duogec trién khai.

Xu hudng LNG tiép tuc dwgc ddy manh trong dai han.

BSC giit quan diém KHA QUAN ddi v&i nhém nganh dau khi, va
khuyén nghi MUA vé&i nhdm c¢8 phiéu GAS, BSR, PVD.

GAS, PVD,
BSR, PVS,
PLC

Kha
quan

K&t thiic 9T.2022, san lwg'ng hanh khach ndi dia qua cang ACV = 68
triéu lwot (+59.5% yoy), twong duwong ~120% so véi nam 2019,
nh& (1) nhu cau di lai d3 phuc hdi sau khi dich d3 kiém soat t6t, (2)
céc hang chi dong mé thém duwong bay mdéi

K&t thic 9T.2022, sdn lwgng hanh khach quéc té qua cang ACV =
7.0 triéu luot (+1,930% yoy), twong duong ~20% so véi nam 2019
nh& dich bénh d3 duoc kiém soat t6t, Viét Nam va cac qudc gia lan
can dang dan ma lai dudng bay.

BSC danh gid KHA QUAN d8i véi nhém Dich vu Hang khéng trong
Q4.2022 va ndm 2023 do nhu cau di lai phuc hbi tich cye.

SCS, ACV

Thay san

Kha
quan

Ly k& 9 thang ndm 2022, kim ngach xuat khiu thly san ca nuéc
uwdc dat 8.5 ty USD, tang 38% so vai cung ky nam truwdc: tém +23%
YoY, ca tra +82% YoY

Trién vong kinh doanh ndm 2023: D&i vdi nganh tdm: Viéc cac thi
trudng tiéu thu chinh (My, EU) déu dugc dy kién nén kinh té gap
nhiéu khé khan s& dnh huwédng tiéu cwc dén nhu ciu tiéu thy tdm
Viét.

DaGi vdi nganh cd tra: BSC ky vong viéc Trung Quéc ma clra sé kéo
theo nhu ciu tiéu thu cd tra tdng cao sau thoi gian dai bi kim nén,
giup ca nganh cd tra ting truwdng.

BSC duy tri quan diém KHA QUAN d6i v&i nganh Thay san trong
nam 2023.

VHC, ANV

Tiéu dung
—Bénlé

Kha
quan

Nganh bén |é trong 9T/2022 tiép tuc tadng trudng trén mdrc nén
thap cla ndm 2021

Nam 2023, C6 su phan hda nguoc chiéu gitta hai nhdm nganh ban
Ié va tiéu dung: Nhdm ban |é d8i mat véi mirc nén cao cla 2022
trong khi nhom tiéu dung dwoc ting trudng trén mdc nén thap.

BSC duy tri KHA QUAN cho nganh tiéu dung ban 1& trong ndm 2023

MWG,
PNJ, DGW,
VNM

(@}
-+
[o})

Kha
quan

Luy k& 9 thang ndm 2022 san lwong tiéu thu 6 td cac thanh vién
VAMA dat 264,951 chiéc, tdng 56% so védi cung ky.

BSC duy tri quan diém KHA QUAN d&i véi nganh O t6 trong quy 4
nam 2022 va ndm 2023 do: (1) ngudn cung linh kién cai thién; (2) ky
vong nhu ciu s& hitu & t6 tiép tuc ting nho ty 18 s& hitru 6 td6 & muirc
thap va thu nhap binh quan cai thién.

VEA

BSC Equity Research
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BSC

Kha
quan

Két qua kinh doanh quy 3/2022 cda cic doanh nghiép nganh sam
16p kha quan nho: (1) nhu cau ndi dia phuc hdi va xuat khau tiép tuc
tang trwdng; (2) mirc nén so sdnh thap so védi cung ky.

Chung tdi cho réng trong quy 4 va n3m 2023 hoat ddong kinh doanh
cac doanh nghiép sdm 16p van duy tri dwoc da tang trwdng nho: (1)
tang trwdng doanh thu dugc thic ddy bdi nhu cau trong nudc va
cdc thj trudng xuat khiu chinh tiép tuc hoi phuc va (2) hiéu qua hoat
dong dugc cai thién nho cat gidm chi phi nguyén vat liéu va chi phi
logistics.

BSC duy tri quan diém KHA QUAN d8i v&i nganh S3m 18p trong quy
4/2022 va 2023.

DRC

Bao hiém
phi nhan
tho

Trung

lap

Tang trwdng doanh thu phi bao hiém géc duy tri & mic 2 con s8,
nhung chi phi kinh doanh b3o hiém ting khién lgi nhuan tir kinh
doanh bao hiém suy gidam & nhiéu doanh nghiép;

Doanh thu tai chinh dy bdo ting trong ndm 2023 nh& mét bang |3i
suat cé xu hudng tang;

BSC gitt quan diém TRUNG LAP d8i v&i nhém nganh bao hiém trong
Q4/2022.

BMI,
MIG

PVI,

Trung
lap

K&t thac 9T.2022, san lwgng Container thdong qua cang bién Viét
Nam ting + 7% yoy. Sang ndm 2023, BSC cho rdng san luong
Container van tang trwdng cham do kinh t& toan cau dang cham lai.
Canh tranh s& quay tr& lai trong ndm 2023 do cac cang Hai Phong
van du 20-25% cong suét.

BSC ha khuyén nghj tir KHA QUAN xuSng TRUNG LAP d3i véi nhém
Cang bién trong Q4.2022, va n3m 2023 do lo ngai hoat déng xuat
nhap kh3u cham lai.

GMD

Dét may

Trung
lap

Trong quy 3 ndm 2022, xuat khau hang dét may dat kim ngach 10.4
ty USD (+29% YoY va 28% QoQ). Xuat khau xo sgi tiép tuc ghi nhan
da suy gidm manh vé&i kim ngach dat 1 ty USD (-31% YoY, -25% QoQ)
do san lwgng sut giam 31% so vdi cung ky.

Trién vong nganh D&t may ndm 2023: BSC cho ring trong quy 4 ndm
2022 va ndm 2023, cac doanh nghiép Dét may tiép tuc gap nhiéu
théch thirc: cdc doanh nghiép may gdp nhiéu khé khan trong ky két
don hang khi céc khach hang ti€p tuc x&r ly hang tén kho cao trong
b&i canh nén kinh t&€ gap nhiéu khé khan.

Chuing t6i git* quan diém TRUNG LAP d&i véi nganh D&t may trong
nam 2023

MSH, TNG

o
D>
=

Trung

a

lap

San luvgng dién thuwong phdm 9T2022 ting trudng +6.3% YoY.

Chu ky EI Nino dwoc dy kién sém quay trd lai 13 tin hiéu tich cuc véi
cac nha may nhiét dién.

Théng tw méi s& diéu chinh lai gid phat dién ciia mdt s6 nha may
dién gid va dién mat troi.

Chung t6i duy tri quan diém TRUNG LAP d&i véi nganh bién

HND, QTP,
POW,
NT2, REE

BSC Equity Research
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BSC

Trung
lap

Tin hiéu xuat khiu gao khéi sic tai thi trwdng Trung Quéc cudi
Q3/2022, do din bién b4t thudng cla thoi tiét va sy kién An Do
han ché& xuat khiu nhiéu san pham gao.

Ma&c du nganh xuit khiu gao d3 xuat hién nhiéu tin hiéu tich cuc
trong 2023, nhwng két qua kinh doanh clia cac doanh nghiép van
d&i mat v&i thach thire ting trwdng do (1) ndng luc canh tranh chua
cao va (2) ap luc tir chi phi dau vao cao.

BSC dua ra khuyé&n nghi TRUNG LAP cho nganh gao xuat khau trong
nam 2023.

LTG

Phan bén-

Héa chat

Trung

lap

K&t qua kinh doanh quy 3 ndm 2022 cla céc doanh nghiép san xuat
dam khi kha quan nho: (1) san lwgng Ure tiéu thy tang 20% so véi
cung ky va (2) gia ban Ure binh quéan tang 32% so vdi cung ky.
Trién vong kinh doanh Quy 4 ndm 2022 dugc ky vong duy tri kha
quan nhd: (1) sdn lwgng va gia ban ti€p tuc phuc hdi va (2) gia khi
dau vao giam theo xu huéng gidam cla gid dau thé gidi. Sang nam
2023: BSC ky vong gia Ure s& diéu chinh giam va tao ap luc |én ting
tredng do mirc nén cao ca nam 2022,

BSC duy tri quan diém KHA QUAN d8i v&i nganh Phan bén trong
quy 4 ndm 2022 va cin nhic quan diém TRUNG LAP trong nim
2023.

DPM,
DCM

Kha
quan

BSC duy tri quan diém KHA QUAN d3&i voi quy 4 2022 nh& mat bing
gid ban van ting cao so véi cung ky méc du két qua kinh doanh cé
thé gidm so v&i 6 thang dau nam.

BSC can nhéc ha quan diém xudng Trung lap d6i véi nganh Héa chat
trong ndm 2023 do mdrc nén gia ban cao clia ndm 2022. Trong béi
canh gia cd héa chat chwa cé dong lyc rd rang dé c thé vuot ving
gia dinh clia ndm 2022, dong luc ting trwdng s& dén tir (i) cat gidm
chi phi san xuat (phat trién theo chiéu doc) hodc (ii) mé rong dau tu
céc sdn pham truyén théng va mdi (phat trién theo chiéu ngang)

DGC, CSV

Trung

lap

Két thuc 9T.2022, Gia cwdc van tai Container giao ngay toan cau
giam 62% Ytd. Gia cwéc cho thué dinh han ciing d3 giam manh ké
tlr cudi T8.2022, sau khi di ngang trong 1H. Nguyén nhéan giad cwdc
giam dén tir viéc (1) kinh té& toan cau cham lai, (2) nat thit vé ngudn
cung tau da cai thién.

Gia cwd'c van tai dau van dang duy tri & mirc cao. Trong do, cac
tuyé&n dai di/dén Chau Au ting 70-100% ytd do i) dit gdy chudi cung
(rng dau tai Chau Au, ii) ngudn cung tau & mirc thap.

Trong Q4.2022 va ndm 2023, BSC giit quan diém TRUNG LAP do cé
su phan hoa trong trién vong gia cwdc van tai

HAH, PVT

Bat dong
sén

thwong
mai

Kém
kha
quan

Nhu cau thyc van chua dwoc dap ng do sy thiéu hut cac san
pham phan khic trung cdp. Phan khic cao cép tiép tuc théng linh
thi trwdng Thanh phd H6 Chi Minh va Ha Ndi trong bi cdnh ngudn
cung van con han ché.

Gia ban trung binh van tiép tuc xu hwdng ting do nhiéu du 4n méi
thudc phan khic cao cdp tuy nhién ty 1& hap thu gidm manh so v&i
quy trudc

VHM,
DXG, KDH,
NLG, VRE,
NVL
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BSC

Trai phiéu doanh nghiép ti€p tuc 13 cdu chuyén ndng trong thoi
gian tdi, tdc dong manh dén thj trudng bat déng san Viét Nam
Ap luc dong tién kha I6n trong b8i canh tin dung vao nganh bat
doéng san duoc kiém sodt chit chg, I3i suat tdng va phan 1dn gia tri
trai phiéu ddo han ndm 2023.

Quy md dédo han trdi phi€u ndm 2023 cla toan nganh bat dong
san cao hon 80% so v&i 2022 va cla cac doanh nghiép niém yét
cao hon gip dbi ndm 2022.

BSC ha quan diém tir TRUNG LAP xudng KEM KHA QUAN d8i voi
nganh Bat dong san thwong mai trong trung han.

Thép

Kém
kha
quan

San lwgng tiéu thu Q4/2022 dy béo sé cai thién so vai Q3/2022 do
tinh mua vy, nhung van kém kha quan do nhitng khé khin cla
nganh b4t déng san trong nwdc va nhu cau xuat khau yéu.

Bién lgi nhudn gdp cta cac doanh nghiép thép du bao sé cai thién
nhe trong Q4/2022 gia nguyén liéu dau da giam manh.

BSC ha khuy&n nghj tir TRUNG LAP xudng KEM KHA QUAN d6i voi
nganh Thép trong Q4/2022

HPG, NKG,
HSG

Xay dung

Kém
kha
quan

Nganh xay dung dan dung trén da hdi phuc tir mc nén thap, tuy
nhién ky vong vao chu ky tang trudng mdi gap nhiéu thach thirc vi
chu ky nganh bat déng san cung véi di suat tang cao, trich 1ap dy
phong cac khodn phai thu khé doi dnh hudng tiéu cyc 1én lgi nhuan
va dong tién hoat déng cla doanh nghiép;

Hoat déng trién khai thi cong ti€p tuc bi tri hoan, gid tri backlog s&
khéng dwoc phan anh vao KQKD khi cdc chi dau tu déu dang gap
kho khan vé ngudn van, k& hoach trién khai dy an.

Co héi ndm 2023 dén tir nganh Xay dung ha tang

BSC ha khuy&n nghj tir TRUNG LAP xudng KEM KHA QUAN d6i voi
nhém nganh xdy dung trong Q4/2022.

CTD, Cll

Xi mang

Kém
kha
quan

Nhu cau tiéu thu néi dia phuc héi vé mirc trudce dich, nhung hoat
dong xuat khiu kém kha quan.

Bién Igi nhuan gdp giam do gid ban ting nhung van khdng dl dé bu
dép da tang cla giad nguyén vat lidu, ddc biét |a gia than.

BSC ha khuyé&n nghi tir TRUNG LAP xudng KEM KHA QUAN d6i voi
nganh Xi mang trong nam Q4/2022.

HT1, BCC

BSC Equity Research
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VI. TONG HQP CAC CO PHIEU KHUYEN NGH] 2022

Hinh: Téng hop cac cd phiéu khuyé&n nghi 2022

DTT
EPS 2022 Gia ngs Gia
MaCK 2022 oyoy  LNST2022 o vy P/E fw I 1A muc
I (tj VND) (VND/cp) 25/11/2022 tiéu

BCM 8,447 21% 2,597 85% 2,306 325 4.1 5% 14% 74,900 94,200 26%
KBC 4,816 13% 3639 365% 6321 2.8 0.5 11% 19% 17,700 19,200 8%
LHG 728 -7% 315 6% 5,805 3.3 0.6 11% 19% 19,300 23,600 22%
NTC 483 78% 449 53% 18134 6.1 29 10% 49% 110,797 N/A N/A
IDC 7,615 77% 2,221 389% 6,663 48 14 16% 37% 32,000 43,400 36%
FPT 44,068 24% 6771 56% 4768 15.1 3.6 17% 26% 72,000 84,600 18%
CTR 8,578 15% 462 23% 4,875 9.2 26 11% 30% 45,000 51,200 14%
ELC 1,106 68% 48 0% 970 8.5 0.5 4% 7% 8,200 7,700 -6%
DBC 12,825 19% 425 -49% 2,176 5.8 0.5 4% 8% 12,600 15,600 24%
GAS 105,313 33% 14546 68% 4028 260 34 16% 23% 104,800 142,400 36%
PVD 5,568 39% -102  -622% -131 (103.1) 0.5 -1% -1% 13,500 19,700 46%
PVS 16,528 16% 670 11% 2044 95 0.7 4% 7% 19,400 26,000 34%
PLC 8,087 18% 142 -19% 1,757 10.0 1.0 3% 10% 17,500 17,400 -1%
BSR 148,689 47% 14062  109% 4490 29 0.7 18% 27% 13,215 18,700  42%
SCS 927 10% 643 14% 6,619 10.7 4.6 39% 43% 70,900 76,000 7%
ACV 14,597 207% 7297 824% 3352 244 40 12% 16% 81,910 90,000 10%
VHC 12,378 37% 2,200 100% 11,900 5.0 1.5 27% 34% 59,800 87,200 46%
ANV 6,858 96% 798 520% 4900 40 0.8 21% 26% 19,550 21,300 9%
MSN 77,088 -13% 3,830 -55% 2,689 35.0 8.2 4% 14% 94,000 90,100 -4%
MWG 140,086 14% 4512 -8% 3040 12.4 2.2 7% 19% 37,800 43,700 16%
PNJ 34,067 74% 1,793 74% 6,910 154 3.2 15% 24% 106,200 118,900 12%
FRT 30,991 38% 513 16% 3641 16.2 4.3 5% 28% 59,000 65,500 11%
VEA 4,275 6% 6,779 18% 5,050 7.5 19 25% 25% 38,097 45,000 18%
DRC 5,202 19% 322 11% 2,656 7.2 1.1 17% 10% 19,000 25,000 32%
BMI 4,145 9% 244 -4% 2,228 9.0 0.9 3% 9% 20,000 22,300 12%
PVI 5,470 15% 938 13% 3821 10.7 1.1 3% 11% 40,900 44,500 9%
MIG 3,460 30% 146 -35% 885 16.2 1.1 2% 8% 14,300 16,000 12%
GMD 3,755 17% 952 56% 3161 146 14 7% 10% 46,000 53,500 16%
MSH 5,952 25% 361 -18% 6,200 6.1 1.2 13% 26% 37,600 39,000 4%
TNG 6,375 17% 320 38% 3100 43 0.7 7% 20% 13,400 13,600 1%
HND 10,553 17% 780 71% 1,562 79 09 10% 12% 12,399 15,700 27%
QTP 10,250 20% 881 52% 1765 6.9 0.8 10% 13% 12,096 16,000 32%
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POW 26,651 9%
NT2 8,619 40%
REE 8,503 46%
LTG 11,848 16%
VNM 60,601 -1%
DPM 19,700 54%
DCM 15,730 59%
DGC 14,954 57%
csv 2,091 33%
HAH 3,116 59%
PVT 8,780 18%
VRE 6,740 14%
HPG 142,594 -5%
HSG 50,856 -10%
CTD 12,299 35%
cil 2,734 -4%
HT1 8,852 25%

1,911
877
3,101
343
8,786
5,671
3,876
6340
475
921
1,113
2542
10,288
1,033
88
969

298

6%
64%
67%

-18%
-17%
82%
113%
165%
127%
107%
69%
93%
-70%
-76%
267%
-392%

-19%

827
3047
8,423
3445
3,743
14,637
5,860
16900
9,200
13477
2,817
1091
1,769
3,177
1115
3,662

782

13.1
8.3
8.4
6.4

22.0
2.6
4.5
3.0
3.1
2.2
6.5

25.1
8.6
3.1

27.4
3.5

11.3

0.8
1.7
1.3
0.8
4.5
1.1
1.5
1.6
1.0
0.8
0.7
1.9

0.9

0.3
0.4

0.7

4%
12%
10%
11%
17%
23%
28%
21%
17%
19%

8%

6%

6%

4%

1%

3%

3%

7%
20%
19%

4%
25%
18%
36%
26%
21%
30%
14%

8%
11%

9%

1%
12%

6%

BSC

10,850
25,250
70,400
21,970
82,200
37,600
26,100
50,400
28,600
29,800
18,300
27,400
15,300

9,860
30,500
12,750

8,810

13,000
28,000
86,000
20,000
85,900
48,000
34,000
73,700
30,000
33,000
24,300
31,800
16,000
9,000
N/A
N/A

10,000

20%
11%
22%
-9%

5%
28%
30%
46%

5%
11%
33%
16%

5%
-9%
N/A
N/A

14%

Ngudn: BSC Research
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VIl. ANH HUONG CUA CAC YEU TO Vi MO PEN CAC NHOM NGANH

Hinh: Anh hwéng chia cic y&u té vi md dén ciac nhém nganh

Cing thang .. . Chinh
; Fe Lai suat )
Chinh \ £ I . sach Zero o N
3 N i Suy giam kinh  trong L Hiép dinh Cac Hiép
sach dau Ukraina/ i . i Covid twr i
N e m tée EU nwadc CPTPP dinh FTAs
twcong (Gia dau A, . Trung
tang .
tang) Quoc

Vén tai bién () () () (+) (+)
BDS (+) () (-)
Xay dung (+) (-) (-)
Xi mang (+) (-) (-)
Dét may (-) (-) (+) (+) (+)
Pién (+) (-) ()
Duoc (+) (-)
Nhya (+) (-) (-)
Sam 16p (-) ()
Ngan hang () (-) (-) (+) (+)
Thép (+) () ()
Thay san (+) (-) (-) ()
Dau khi (+) ()
Phan bén (+) (+) (+)
Sam I16p (-) () (+)
Chan nudi (-) (-) (-)
Cong nghé (+) () (+)
Cang bién (-) (+)
Hang khong (+) (-) (+) (+)
Oto () (+) (+)
Bao hiém (+)
Ban lé (-) (-/+) (+/-) (+/-)
Tiéu dung (-) (-) (-/+) (-/+) (+/-)

Ngudn: BSC Research
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VIIl. CAC SU’ KIEN THEO MOC THO'1 GIAN

Hinh: Céac su kién theo méc thei gian

BSC

THANG 10
Thir 2 Thir 3 Thi 4 Thir 5 Thir 6 Thi 7 Chu nhat
1 2
3 4 5 6 7 8 9
H6i nghi TW
khéa XIIl [an 2
10 11 12 13 14 15 16
IEA hop thuong
nién
17 18 19 20 21 22 23
ETF VFM VN30 Han cudi ndp
Review BCTC Quy 3, déo
han HDTL
24 25 26 27 28 29 30
ECB hop va cong ETF VFM VN30
b6 CSTT, l3i suat thay d6i ty trong
DM
31
THANG 11
Thir 2 Thir 3 Thi 4 Thit 5 Tht 6 Th 7 Chd nhat
1 2 3 4 5 6
FED hop va céng
bé CSTT va |3i
suat
7 8 9 10 11 12 13
Hop Quéc hoi Hop Quéc hdi Hop Quéc hoi MSCHI danh gia Hop Quéc hdi Hop Quéc héi
chi s6 ban nién,
Hop Quéc hdi
14 15 16 17 18 19 20
Pdo han HDTL
21 22 23 24 25 26 27
Ishare MSCI Ishare MSCI Ishare MSCI Ishare MSCI Ishare MSCI
review review review review review
28 29 30
THANG 12
Thir 2 Thir 3 Thi 4 The 5 Tht 6 The 7 Chd nhat
1 2 3 4
MSCI: Danh sach
dénh gia mai co
hiéu luc
5 6 7 8 9 10 11
12 13 14 15 16 17 18
FED hopva cong  ECB hop va cong
b6 CSTT va lai b6 CSTT va lai
suat, ddo han suat
HDTL
19 20 21 22 23 24 25
26 27 28 29 30 31

Mt s6 sy kién khdc: 4-17: ETF FTSE VN céng bé danh muc, 11-17: ETF VNM céng bé danh muc; Thdng 12: ETF VNM, ETF
FTSE thuc hién giao dich.
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IX. TRIEN VONG NGANH QUY 4/2022

Analyst: Phan Quéc Biru Email:buupg@bsc.com.vn

Tang trwdng tin dung tinh dén hét T10/2022 dat mdrc 11.5% so véi dau ndm

Ty trong trai phiéu doanh nghiép ndm gilt trong cdc DN phan hda giita cac doanh nghiép, va chi tap
trung vao 4 ngan hang TMCP.

Cac ngdn hang cé mirc huy ddng CASA 1&n s& gitp giam 4p luc trong béi cdnh xu hwdng chi phi huy déng
tang trong nlra cudi ndm 2022.

BSC du bdo NIM hé théng ngan hang duy tri & murc 3.7% trong ndm 2022.

Hién nay, nganh ngan hang dang dugc dinh gid & mdc 1.0x P/B FW 2022 tinh dén hét ngay 31/10/2022,
day 1a mirc chiét khiu twong ddi sau so vdi giai doan lich st, trong khi dé strc khéde tai chinh cla cac
Ngan hang hién nay van tuong déi tét, do dé xirng ddng cé mirc dinh gia cao hon so véi thoi diém hién
tai. BSC van giit quan diém KHA QUAN d&i véi trién vong nganh ngan hang

Tuy nhién, mét s con gié ngwoc chidu cé thé anh hudng |én nganh ngan hang trong ndm 2023 nhw (1)
Suy thodi kinh té thé gidi, (2) Xu huwédng tang ty 1é chi phi tin dung va ty I8 trich I4p phong s& han ché
phan ndo trién vong dinh gia va tang trudng lgi nhuan nganh ngan hang Q4/2022 va ndm 2023.

Tang trwdng tin dung tinh dén hét T10/2022 dat mirc 11.5% so véi dau nam. Mirc ting truwdng tin
dung nay duoc ho tro bdi viec khdi phuc san xuat va nhu cau von ting cao sau dich bénh. Diéu nay
phu hop véi quan diém cla ching t6i trong bdo cdo trién vong nganh Q3/2022. Ching téi cho rang
muc tiéu tang trwdng tin dung trong ndm 2022 s& tiém can mc 14.0%. Trong Q3/2022, mot s6 ngan
hang d3 cho vay hét han mrc tin dung d3 dwoc cap thém room tin dung mdi trong thang 9. V&i muc
tiéu dat kim soat lam phat va 6n dinh kinh t& vi md, chuing t6i cho rang du dia cap thém room tin
dung mdi trong cac thang cudi ndm s& khéng con nhiéu.

Hinh: Tang trwé'ng tin dung cic ngin hang 672022

Hinh: Dy bdo tang trudng tin dung nam 2022
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Nguon: BCTC NH niém yét(ACB, BID, CTG, HDB, LPB, MBB, STB, TCB, TPB, VCB, VIB, VPB), BSC Research

Ty trong trai phiéu doanh nghiép nam giir trong cac ngan hang thé hién sy phan héa va chi tap trung
vao 4 ngan hang TMCP. Tinh dén hét Q3/2022, t6ng du no trai phiéu DN nam gilt trong danh muc dau
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tu cha mét s6 NH niém yét I&dn & mirc ~218,221 ty VND (twong rng vdi 2.2% tong du no tin dung cac
DN théng ké, giam 6% so véi Q2/2022 vé quy md). C6 mdt vai ngan hang cé dinh huéng vé viéc dau
tu TPDN cda céc DN I&n do (1) |3i suat cao hon cac khoan vay thdng thudng va (2) danh muc trai dai
céc nganh giup gidm thiéu rdi ro. Hién nay, NP 153 dang dnh hudng dén dong tién cia nhém BDS do
tinh chat sir dung don bay cao cling viéc phat hanh nhiéu TPDN nhdm ddm bdo ngudn trd ng va thanh
khoan. Chuing t6i cho rang véi danh muc dau tu trai dai nhiéu nganh cung viéc chiém ty trong nho
trong co ciu cho vay, tadc déng rdi ro dén an toan hé théng nganh ngan hang la khéng 1&n. Tuy nhién,
rdi ro vé viéc trich 1ap du phong cdc khodn d4au tw nay s& tao 4p luc Ién ting trwdng loi nhuan mot sd
ngan hang Q4/2022 va nam 2023.

Hinh: Ty trong TPDN trong co’ cau tin dung cia cac DN niém yét tai cusi Q3/2022 c6 xu huéng suy giam va van
& mirc thap

25.0%
20.0%
18.4%
15.0% ) 14.3% Q4/2021
12.0% 1§.6%
11.5% e Q1/2022
0,
10.0% 9';/;% mQ2/2022
5.4% Q3/2022
5.0% 31% 5.3% 2.8% 549
. .
0.9% 0.9%"9%% i'u’ 1.1% 1 og b 2.6% _12.2%
ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB Sector

Ngudn: BCTC NH niém yét (ACB, BID, CTG, HDB, LPB, MBB, STB, TCB, TPB, VCB, VIB ,MSB, VPB), BSC Research

Cac ngan hang c¢6 mirc huy dong CASA I&n sé gitp giam ap Iwc trong bdi canh xu huéng chi phi huy
dong tang trong nira cudi nam 2022. Ty |18 CASA tiép tuc ghi nhan da gidm nhe trong Q3/2022 chd yéu
do (1) cdc ngan hang hét han mirc tang truwdng tin dung va (2) bdi cdnh 13i suat huy dong cé xu hudng
tadng. Trong Q3/2022, Ngan hang nha nwdc d3 cé quyét dinh diéu chinh tang |3i suat diéu hanh dudi
ap luc tlr (1) Fed téng 13i suat va (2) Xu huwéng ddng USD manh 1én, theo dé xu hudng Casa giam cé
thé tiép tuc trong Q4/2022. Mét s6 ngan hang cé lgi thé vé ty 1é CASA cao (hon 30%), ty |é LDR thap
s@ gilp cho cdc ngan hang nay cé chi phi vén thap, tir d6 gitp gia tdng khd nang chéng chiu tét trwdc
xu hudng chi phi huy déng tang va duy tri NIM & mirc tot hon cac ngdn hang con lai.

Hinh: Ty I& CASA cac ngan hang niém yét tai cudi Q2/2022

60.0%
46.5%

00 % 38.3%
40.0% 34.9% =
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Ngubn: BCTC NH niém yét(ACB, BID, CTG, HDB, LPB, MBB, STB, TCB, TPB, VCB, VIB, VPB), BSC Research

BSC dw bao NIM hé théng ngin hang duy tri @ mirc 3.7% trong ndm 2022 do (1) Phuc héi cla nén
kinh té& gitp tang trwdng tin dung cao, dac biét tap trung vao nhém SME va ca nhan vdi NIM cao; (2)
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Lai suat cho vay phuc hdi sau thoi gian ho tro (wéc tinh hét ndm 2021); (3) Téng co cidu CASA trong
ndm 2022 gitp gidm chi phi von. V&i viéc ting 13i suat didu hanh trong T9/2022, ching tdi cho rang
NIM s& chju ap luc gidm trong ngdn han khi |3i suat huy ddng dang c6 xu huwéng ting trong khi dé du
dia tdng trwdng tin dung s& bj han ché, tuy nhién mirc gidam NIM ciing s& twong ddi phan hoa gilra céc
ngan hang v&i nhau phu thudc vao (1) Ty 1& CASA, (2) Ty 1& LDR va (3) Ty lé ngudn vén ngan han cho

vay trung han va dai han.

Hinh: L3i suit cho vay TB trong Q1/2022

Hinh: L3i suit huy déng TB trong Q4/2022
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Ngudn: BCTC cac NH niém yét, SBV, BSC Research

Hinh: NIM céc ngan hang niém yét cudi Q3/2022

Hinh: Dv bao NIM trong nam 2022
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Ngudn: BCTC NH niém yét(ACB, BID, CTG, HDB, LPB, MBB, STB, TCB, TPB, VCB, VIB, VPB), BSC Research

II/ CHAT LWQNG TAI SAN — Trong tam kiém soat, tuy nhién c6 rdi ro xuat hién con gié ngugc chidu

lién quan trai phi€u doanh nghiép.

(1) Ty & ng xau va bao phu ng ti€p tuc duorc cdi thién phu hep véi dy bao cha ching téi, véi
b6 dém dw phong 1&'n trudc cac rdi ro méi. BSC cho rang, méc du cé suw anh hwédng gidm chat
lwgng tai san do anh hudng bdi ND 65 mdi va két thic TT14 vé tai co cdu ng bj anh hudng do
COVID-19, véi chinh sach kiém duyét tin dung chat ché va ty 1& bao phl ng x4u cao, cdc ngan
hang cé thé quan ly chat lwgng tai san tét va gilt @ mirc nhu hién nay (¥1.4% NPLs). Mot s8
ngan hang da tang trich |ap du phong, va cai thién manh ty |1& bao phd ng xau. Diéu nay gilp
cac ngan hang c¢6 bd dém du phong 1&n, phong trir ri ro do bién ddng thi trudng trong thoi

gian tai.

BSC Equity Research
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Hinh: No’ xau dwoc kiém soat & mirc ~1.4-1.5%% Hinh: Ty |&é bao phu ng dwoc cai thién
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Ngubn: BCTC NH niém yét(ACB, BID, CTG, HDB, LPB, MBB, STB, TCB, TPB, VCB, VIB, VPB), BSC Research

(2) Ty l& an toan vén ti€p tuc gilr @ mirc cao. Ty |& CAR Basel Il tiép tuc duwgc gitt & mirc cao, va
ty 1& vén ngan han cho vay trung dai han gilt & mdc an toan. Cac ty |& déu dam bao tot ty lé
yéu cau cla SBV, va BSC ky vong diéu nay s& duoc gilt virng trong tuong lai vdi céc ké hoach
tang von, tlr do giup tang trwdng quy mé va LN cla céc ngan hang.

Hinh: Ty & CAR Basel Il dwgc gilt & mirc cao
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Ngudn: BCTC NH niém yét(ACB, BID, CTG, HDB, LPB, MBB, STB, TCB, TPB, VCB, VIB, VPB), BSC Research
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Chuyén vién phdn tich: Lam Viét Email: vietl@bsc.com.vn
e Viét Nam van |a diém dén tiém nang, hap din véi cac nha san xuat trén thé gidi trong boi canh hoat
dong FDI trén quy md qudc té van chua hodi phuc;
e M6i trwdng phap ly dan rd rang va hoan thién ky vong sé rat ngan thi tuc hanh chinh, phat trién bén
virng nho su phdi hop gilta cdc B&/Ban nganh va UBND tinh

e Trung tdm cong nghiép tap trung vao khu vurc phia Nam véi xu huédng md rong tai tinh/thanh vé tinh
thanh ph& H6 Chi Minh

e BSC duy tri quan diém KHA QUAN d8i v&i nganh Bt déng san khu cong nghiép.

Giai ngan von FDI tiép tuc dat tang trwd'ng an twong trong khi von FDI ding ky cham lai tao ap luc
Ién ting trwdng gia tri gidi ngdn von FDI nam 2023.

Theo Téng cuc théng ké, trong 9T2022, tdng mirc FDI dang ky dat 18.75 ty USD, giam -15.3% YoY vi
cung ky ghi nhan hai dy an dang ky méi véi s6 von dét bién (du 4n Nha may dién LNG 1&I1 3.1 ty
USD va du 4n Nha may dién O Mén 1l 1.31 ty USD) trong khi giai ngan von FDI dat 15.43 ty USD
(+16.3% YoY) - mirc 9 thang cao nhat trong giai doan 2018-2022. Chung téi lwu y téc do tang trwdng
FDI ddng ky m&i d3 gidm manh trong hai thdng cudi 3Q2022 (T8/2022 giam -48.3%YoY va T9/2022
giam -35%YoY), mirc FDI thuc hién 2022 & mic nén cao trong khi FDI ddng ky gidam manh s& gy dp
lwc 1én tang truwdng FDI thuc hién vao ndm sau 2023 trong bdi canh (1) nén kinh té vi md toan cau
dang ding trudc nguy co suy thodi, (2) lam phét tdng cao va (3) Trung Qudc tdi mé clra nén kinh té.

DU vay, ching tdi cho rang véi nhitrng lgi thé canh tranh vé dia chinh tri 6n dinh, binh 6n ty gia duogc
wu tién cling nhu lgi thé vé ngudn nhan lwc, nhiéu hiép dinh thuwong mai tw do, Viét Nam van la
diém dén tiém ndng va hap dan véi cac nha sdn xuat trén thé gidi trong boi canh hoat dong FDI trén
quy m6 qudc té van chwa hoi phuc.

Hinh: Vén FDI dang ky va thuc hién tai Viét Nam 2021-3Q2022 (ty USD)
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Ngudn: GSO

Mai tredrng phap ly dan rd rang va hoan thién ky vong sé rat ngan tha tuc hanh chinh, phat trién
bén virng nh& sw phdi ho'p gilra cdc B/Ban nganh va UBND tinh. Trong 972022, Viét Nam d3 chinh
thirc théng qua 3 van ban lién quan tryc ti€p dén tinh hinh phat trién KCN bao gédm (1) Quy hoach
str dung d4t cap qudc gia thoi ky 2021-2030, (2) Cong van 2514/CV-TCT, (3) Nghi dinh 35/2022/ND-
CP va dang hudng dén viéc thdng qua (4) Luat dat dai stra déi.
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Hinh: Mdi trwérng phap ly dau tw KCN dwoc cai thién

Quy hoach str dung
dat cap qudc gia
thoi ky 2021 - 2030

Cong van Nghi dinh

2541/CV-TCT 35/2022/ND-CP

12/03/2022 18/04/2022 28/Oi/2022
- K&hoach sir dung d4t - Dy an dau tu xay dung - Lamrd va don gian héa thd tuc
theo cac loai hinh kinh doanh két ciu ha phép ly
N6i dun - Xac dinh trung tam tang KCN, khu ché xuat - Phén quyén nhiéu hon cho céc
phét trién KCN dén thugc  truong  hop dia phuong
2025, tam nhin 2030 khéng phai dau gia - Nang cao su phdi hgp gitta cac
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Ngudn: Chinhphu.vn, BSC Research téng hop

Hinh: Quy trinh Dau tw ha tang KCN truwéc 15/07/2022
- Corquan TN-MT
- UBND ciang cap
- Td chirc ddu gia
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Ngudn: Ludt Bét dai 2013, Nghj dinh 82/2018/NB-CP, BSC Research Téng hop

Hinh 0.1: Quy trinh Dau tw ha ting KCN sau 15/07/2022

(1) Xét/BS sung quy hoach

Chi dau tur UBND tinh Bd/Ban nganh
. i M.’.I- T"é"f-'?l'_e:” nghia vu tai chinh .:fn'en Ehue 131 e, {2) Trink hi
(5) BGu tu xdy dat), dén bii GPMB === UBND gioa dat o rr.-,.bno i ser, Nghién
dung/trién khai Lo by cifta i kb

cho thud thi

Dy dn KCN Thi twrérng Chinh phi

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

Bén canh viéc don gian hda cac thi tuc khéng can thiét, Nghi dinh 35/2022/ND-CP con lam rd cac
khai niém, diéu kién va ho so yéu cau cho mdi budc trong quy trinh. Theo danh gia cla chung toi,
nhitng nut that vé phap ly dan dwoc giai quyét sé gitip hé thdng KCN tai Viét Nam phat trién dong
bd hon (nho vao su phdi hop chét ché cia Bé KH-BT, B6 Xdy dwng, UBND tinh), hiéu qua hon (thdm
dinh khat khe hon vé kinh nghiém, néng luwc tai chinh, tiéu chudn kj thudt) va bén vitng hon (quy
dinh vé céng trinh phuc vu ngudi lao déng tai KCN, diéu kién d€ md réng KCN).
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Trung tdm cdng nghiép tap trung vao khu vyc phia Nam vé&i xu hwédng mé rong tai tinh/thanh vé
tinh thanh phé H6 Chi Minh.

Theo Quy hoach sir dung dat cap qudc gia thoi ky 2021-2030, céc trung tdm céng nghiép tap trung
vao cac tinh thanh vé tinh cda thanh phd 1én bao gébm 5 tinh mién Nam (Déng Nai, Binh Duong,
Viing Tau, Long An, Binh Phuéc) chiém dén 31.2% téng dién tich KCN ndm 2025 va 6 tinh mién Bac
(Hai Phong, Bac Giang, Bac Ninh, H3 Nam, Hung Yén, Quang Ninh) chiém 17.6% téng dién tich KCN
ndm 2025 cla cd nwdc. BSC tin rang thj trwedng Bat dong sdn KCN tai thi trudng phia Nam sé tiép tuc
dugc ddy manh “mé khéa” trong ndm 2022 déc biét [ Binh Duong va Déng Nai khi ty 1é 18p day tai
khu vuc nay d3 trén 90% va khong c6 thém KCN nao dwgc thdng qua chd trwong dau tu trong giai
doan 2020-2021.

Chung t6i d3 thyc hién ddnh gia lai quy dat san sang cho thué trong vong 1 ndm td&i clia cac doanh
nghiép dau nganh, theo dé dirng dau 1a BCM 944 ha (chwa bao gdm cac KCN cla cdng ty lién doanh
lién két), IDC 616ha, SZC 470 ha, KBC 353ha (khdong bao gébm KCN Trang Dué 3 chuwa hoan thanh

phap ly).
Hinh: Dién tich thwong pham sin sang cho thué trong Hinh: Dién tich KCN theo ké hoach sir dung dat cap
2022-2023 (ha) quéc gia tai cac tinh/thanh trong diém
944 20,000 2021 W 2025F = 2030F
15,000
616
17 10,000
353 5,000 I
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BCM KBC, SZC _ IDC* PHR . NTC  LHG “Q o c % -
B NSA san sang cho thué W Dién tich cho thué 2021 n] < < 2 = T
Dién tich cho thué 2022F m o
Ngudn: BSC Research Ngudn: MPI, BSC Research téng hop
Lwu y: Chi bao gém cdc KCN d& hoan thién phdp ly, GPMB, xdy Lwu y: Dién tich cdc KCN dé dwoc thanh 1ap bao gém cd cdc KCN chua
dwng hodc khé néng cao s€ hoan thién trong 2022-2023 duoc chdp thudn chd trong déu tu cda Tha twdng Chinh Phi

Téng quan tinh hinh tai chinh cac doanh nghiép nganh bat ddong san KCN.

No No trai NSA  NSAsan
vay/Téng  phi€u/Ng | con lai sang Tép khach thué
tai san vay (ha) (ha)

Doanh Tién rong/ Du No¢

nghiép (No rong) vay

Nhém 1: DN c6 ty trong ng trdi phi€u cao
BCM (12,742) (15,848) 32%

944 944 Tap doan FDI - chuyén XNK va cong nghé cao

Tap doan FDI - cdng nghé cao vé linh vy chip,

1,053 353 N
dién tl, lap rap

KBC (3,766) (6,888) 22%

Nhém 2: DN c6 ty trong ng trai phi€u thap

SzC (1,911) (2,205) 37% 18% 651 470 SME - DN I3p rap, gia cdng, co khi
Tap doan FDI-céng nghiép nang (KCN Phu My 2)
DN logistic, nha kho (KCN Hyu Thanh)

IDC (971) (3,343) 21% 12% 1,079 616

Nhém 3: DN khong cé vay no’ rong

GVR 7,644 (8,502) 11% 0% N/A N/A

SIp 3,607 (1,038) 5% 0% N/A N/A SME — cdng nghiép tham dung lao dong (gb, may
PHR 1,685 (429) 7% 0% 836 30 mdc, giay dép)

NTC 1,091 (419) 10% 0% 200 200

LHG 1,098 (163) 5% 0% 270 60 SME - logistic, kho bai

Ngubn: BSC Research téng hop
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Chiing téi nhan thay cac doanh nghiép bat dong san khu cdng nghiép cé nén tang tai chinh twong
déi tdt, dac biét 1a cdc DN thudc Tap doan Cao su Viét Nam (GVR) khi khdng ¢4 No rong, khong ton
tai no trai phi€u, phan |&n no vay ngdn han dung dé bé sung von lwu dong va tra cd tire. Déi véi cac
doanh nghiép cé ty 1& no trai phiéu/téng du no vay cao nhu BCM va KBC, ching t6i nhan thay ty 1é
Ng/TOng tai sdn van & mirc an toan, cac khoan vay ng déu cé TSPB, chat lwong tai san twong ddi tot
trong khi gid tri ddo han trai phi€u trong ndm 2023 khéng nhiéu (1,000 ty VND d6i véi BCM va 2,900
ty VND d6i vdi KBC).

QUAN DIEM DAU TU - KHA QUAN

Chung t6i duy tri danh gia KHA QUAN ddi véi nganh B4t déng san Khu céng nghiép nhd (1) Ngudn
cung han ché va nhu cau phuc hdi van 13 yé&u t6 gitp gia cho thué khu cong nghiép duy tri & mic cao
va (2) Hoat déng san xuat kinh doanh khéng con bj gidn doan do dich bénh, (3) Van dé phép ly duoc
giadi quyét giup cédc DN cd thé trién khai dé ddp (rng nhu cau, (4) Trién vong vé cai thién ha tang giao
théng dwoc day nhanh trong trung han.

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Bat ddng san Khu céng nghiép

LNST

M3  DTT 2022
4 %Yoy 2022 %yoy

EPS2022 P/E P/B ROA ROE Gidngdy Gia muc

CK  (ty VND) . (VND/cp)  fw  fw 2022 25/11/2022 tiéu
(ty VND)

BCM 8,447 21% 2597 85% 2306 325 4.1 5% 14% 74,900 94,200 26%
KBC 4,816 13% 3,639 365% 6,321 28 05 11% 19% 17,700 19,200 8%
LHG 728  -7% 315 6% 5805 3.3 0.6 11% 19% 19,300 23,600 22%
NTC 483 78% 449 53% 18,134 6.1 29 10% 49% 110,797 N/A N/A

IDC 7,615 77% 2221 38%% 6663 4.8 14 16% 37% 32,000 43,400 36%

Ngudn: BSC Research
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Chuyén vién phén tich: Nguyén Cdm Tu, CFA Email: tuntc@bsc.com.vn
e Lily k&€ 9 thang ndm 2022, doanh thu hoat dong vién thong wdc dat 248.5 nghin ty dong, tang 7.1% so
v&i cung ky nam trudc.
. Nam 2023, BSC cho rang trién vong nganh Céng nghé va Vién thong tich cwc do (i) Xu hwéng
Chuyén dai s6 tiép dién va Bau tv vao Giao thdng thdng minh clia Chinh phu (i) Mang 5G thic day hoat
dong kinh doanh céc doanh nghiép nganh Vién théng.
o Chung t6i tiép tuc duy tri quan diém KHA QUAN d6i v&i nganh Cong nghé thong tin — Buu chinh
vién théng ndm 2023.
Theo Téng cuc Théng ké, doanh thu hoat dong vién thdng quy 111/2022 wéc dat 79.9 nghin ty dong,
tang 8.1% so vé&i cung ky ndm trudec. Liy ké 9 thang ndm 2022, doanh thu hoat déng vién thong wéc
dat 248.5 nghin ty déng, tang 7.1% so vdi cung ky nam trudec.

Hinh: Doanh thu Vién théng (nghin ty VND)

12.50

12.00

11.50

11.00

10.50

10.00 I
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T9.2021 T10.2021 T11.2021 T12.2021 T1.2022 T2.2022 T3.2022 T4.2022 T5.2022 T6.2022 T17.2022 T8.2022

Ngudn: B6 TT&TT

Dai v&i trién vong ndm 2023, BSC cho rang trién vong hai nganh Céng nghé va Vién thong tiép tuc
kha quan nhé céc yéu td sau:

e  Xu hudng Chuyén ddi s va Pau tuw cdng vao Giao thdng théng minh (ITS) s& cé tac dong tich
cwec d6i véi doanh nghiép Cong nghé. Nhu cau chuyén ddi clia khach hang van sé tich cuc
trong khi chinh pht Viét Nam ddy manh s& héa chinh phli va hé tro cac sdn phdm Make in Viet
Nam sé& gilp cac doanh nghiép céng nghé nodi dia huwdng lgi (vd: FPT, CMG). M6t xu huéng
khac 13 nhu cau dau tu céng vao Giao théng théng minh ky vong dugc ddy manh trong giai
doan 2022 —2025. BSC nhan thay hai nhém (i) ITS tai 12 tuyén dudng thudc cao tdc BAc— Nam
(v&i quy md 200 — 300 ty/goi) (ii) ITS ndi d6 (v&i quy md trung binh 100 — 200 ty/gdi) sé la
dong lwc chinh gidp céc doanh nghiép (ELC, ITD) duwoc huéng lgi (vd: ELC, ITD). Tuy nhién, viéc
Dau tw cong cham tré s& anh hudng dén tién do trién khai Giao thong thdng minh.

e Tién do trién khai 5G tai Viét Nam ky vong thiic day hoat dong kinh doanh clia cac doanh
nghiép Vién thong. BSC cho rang viéc chuyén dan sang mang 5G la xu huwéng tat yéu tai Viét
Nam, va viéc trién khai nay s& 13 dong lyc thic day toan nganh vién thdng. Chinh phd dat muc
tiéu s& trién khai thuwong mai hdéa 5G trong ndm 2022, tuy nhién, ndm 2022 khé hoan thanh
muc tiéu nay. Cac doanh nghiép ha tang vién thong (vd: CTR) sé& dwoc hudng loi do ting khoi
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lwong cong viéc 13p dat ha tang, bdo tri hé théng, ting ty 1& dung chung ha tang giita cac nha
mang.
Tuy nhién, BSC lwu y viéc mot s6 dong tién (yén Nhat, won Han Quéc) mat gia c6 thé anh hudng dén
két qua kinh doanh clia mot s6 doanh nghiép cé hoat déng cung cap dich vu cong nghé tai cic thi
trwong nay (FPT, CMG). Tlr dau ndm 2022, dong yén Nhat mat gia 22%, dong won Han Quéc mat gia
13%.
QUAN DIEM DAU TU - KHA QUAN
Chuing t6i tiép tuc duy tri quan diém KHA QUAN d6i véi 6 phi€u nganh CNTT — Vién Thong. D8i véi ¢
phi€u nganh CNTT, ching t6i ky vong xu huéng Chuyén dé&i s6 tiép tuc dién ra tai Viét Nam cling nhu
thé gidi k& ca khi dich két thic (DN dwoc hudng loi: FPT). D6i véi nganh Vién théng, BSC ky vong CTR
dwoc hwdng loi do tang khéi lwong cong viéc 1ap dat ha tang, bao tri hé théng, ting ty & dung chung
ha tang gitra cdc nha mang.

Hinh: U&c tinh KDKQ mét s6 doanh nghiép nganh Cong nghé thong tin

LNST
EPS 2022 P/E P/B ROA ROE  Gia ngay Gia muc

Ma DTT 2022
4 % YoY 2022 % YoY Upside

CK  (ty VND) . (VND/cp)  fw  fw 2022 25/11/2022 tiéu
(ty VND)

FPT 44,068 24% 6771 56% 4768 15.1 3.6 17% 26% 72,000 84,600 18%
CTR 8,578 15% 462  23% 4,875 9.2 26 11% 30% 45,000 51,200 14%

ELC 1,106 68% 48 0% 970 85 0.5 4% 7% 8,200 7,700 -6%

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

e Gid heo hoi trong nudc bat tang tir dau thang 7 do van d@ vé ngudn cung va dnh hwédng cta hiéu ng
“domino” tir gia heo hoi tai thj trvdng Trung Quéc;

e KQKD ctia nhém nganh chan nudi ki vong phuc hdi do mirc nén thap cta 1H/2022;

e BSC khuyén nghi KHA QUAN cho nganh chin nudi trong ndm 2023.

Gia heo hoi trong nwéc bat ting tir dau thang 7/2022 do van dé vé ngudn cung va anh huédng cta
hiéu trng “domino” tir gid heo hoi tai thi trwdng Trung Quéc. Gia heo hoi trung binh trong Q3/2022
téng +18% YoY, twong dwong murc ting+17% so véi 1H/2022, ch( yéu dén tir (1) nhu ciu tiéu thu thit
hoi tiép tuc tdng trudng va (2) ngudn cung thuc té suy giam do 4p lyc tir chi phi TACN trong 9T/2022
van ting (+28%YoY), dich ta lon Chau Phi van con dién bién phirc tap & 20 dia phuong,...), khién cac
hé chidn nudi quy mé nhd (chiém 70% ngudn cung thit ndi dia) gap khd khan trong viéc tai dan;

Hinh San lwong thit hoi xuat chudng qua cicndm  HinhO Dién bién gia heo hoi Trung Quéc va Gia TACN

(ngan tan) nam 2017-2022 (USD/KG)
6,000 6 0.8
5,000 06
4,000 4 v——_-/j‘v‘.—/\—
3,000 04
2,000 2 0.2
1,000 o o
= = = = 1/1/2019 1/1/2020 1/1/2021 1/1/2022

9T/2019 9T/2020 9T/2021 9T/2022
BThit TrAu ®=Thitbd =Thitlon  Thitga

Gia TACN

Gia heo hoi

Ngudn: DBC, Bloomberg, BSC téng hop

Ngodi ra, xu hudng tdng gid heo hoi Viét Nam ciing duoc hé tro tich cuwc bdi gid heo hoi Trung Quéc
tir cubi thdng 6/2022, théng qua cdc kénh xuét khdu tiéu ngach. Gid heo hoi Trung Quéc trong
Q3/2022 d3 ghi nhan mic tdng hon +53% so vdi 6T/2022 va chua cé xu huéng ha nhiét sau Quéc
Khanh, bdi (1) ngudn cung that chit do dién bién phirc tap cla thoi tiét va dich bénh, tam ly gilt heo
cho gid cao hon clha nhiéu don vi chdn nuéi, dya trén ki vong tai mé clra ciia Quéc Gia “Zero-covid”;
trong khi (2) nhu cau dan phuc héi do tdm ly tich trir thit cho mua déng va chuan bi cho dip Tét.

Hinh: Bién ddng cung pha clia gia Heo hoi Trung Qudc va Viét Nam, khodng cach gia dwo'c mé rong tir thang
9/2022

160,000 100

120,000
509

80,000
0%

40,000
- -50¢

QQQ’\'\\\\\\\\\\\rﬂ,%‘)%,ﬁ,ﬂ(ﬂbrﬂ,rﬂb(ﬁéﬂ

PP I I P PSS v %
QY QY O QY QY O O QY O O QY O O O O O O Q" O O QY O O O
VR VAR VARG VIR G VIR A VAR VR VAR VAR VAR VR VAR AR GER CAR GER G CER GER aR U
«,@«\\\&\’L\ &'\\@@&&@@4\@@&\0\&\\\&@ &\\’@’\%'\b‘\@@(\\@@&\g\

Gia heo hoi Viét Nam Gia heo hoi TQ e (%) Khodng céach gia

Ngudn: BBG, Agromonitor, BSC téng hop
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Tuy nhién, khoang cach gid gilra gid heo hoi Viét Nam va Trung Quéc ngay cang mé& réng tir thang
9/2022 do dich bénh bung phat va chuin bi cho Pai H6i Dang Trung Quéc vao thang 10/2022, khién
Trung Quéc kiém soat bién gidi chat chd hon, giam thiéu dang ké cac hoat déng xuat khau tiéu ngach.
Chung toi ki vong khoang cach nay s& dan dugc thu hep khi Trung Quéc ti€n hanh mé cira lai nén kinh
té&. Chung t6i duy tri ki vong bién lgi nhudn gop cha cidc DN chan nudi nam 2023 dwo'c ki vong phuc
héi tich cwc nho:

(1) Gia heo hoi nédm 2023 duy tri & murc cao quanh mirc 60,000-70,000 VND/KG do (1.1) ngudn cung
dy ki€n van bj that chit do 4p luc tir chi phi dau vao, dich bénh va do tré hoat dong tai dan cta ho
chan nudi nhé I8, trong khi, cdc doanh nghiép ddi mat véi nhitrng thach thirc vé van d& moi trudng va
xin cap phép chdn nudi mai; (1.2) Nhu ciu tiéu thy heo hoi ki vong tang trudng én dinh va viéc ki vong
Trung Qudc tai mé clra cling ho tro tich cuc gia heo hoi ndi dia trong ngan han

(2) chi phi NVL TACN, chi phi van chuyén cé xu hudng ha nhiét sau cao trao bat én dia chinh chinh trj
trong 6T/2022, mang lai lgi thé cho cac doanh nghiép chl dong chudi gia tri (DBC, BAF, HAG,..).

Tuy nhién, ching téi cling lwu y rii ro vé ty gia tdc dong dén hoat déng nhap khau nguyén liéu TACN
va xu hudng |13i suat tang co6 thé anh hudng chi phi st dung vén cla doanh nghiép.

QUAN PIEM PAU TU - KHA QUAN

BSC duy tri khuyén nghi KHA QUAN trong ndm 2023 d8i véi cdc nhém nganh Chan nudi nhér (1)
Mrc nén thap va (2) bién lgi nhuan gdp duworc cai thién.

Hinh: U'éc tinh KDKQ mét s6 doanh nghiép nganh Chin nudi

LNST

M3  DTT 2022 EPS2022 P/E P/B ROE  Gia nga
%YoY 2022 %Yoy /e P/ =

CK  (ty VND) (VND/cp)  fw  fw 2022 25/11/2022
GALD)]

DBC 12,825 19% 425  -49% 2,176 5.8 0.5 4% 8% 12,600 15,600 24%

Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV | 36



BSC RESEARCH BSC
Vietnam Sector Outlook 2022

Chuyén vién phén tich: Duong Quang Minh Email: Minhdg@bsc.com.vn

e  Gia diu bién dong manh, va quay vé quanh méc 90 USD/thung.

e Nhu cau tiéu thu xang dau van dang duy tri n dinh, trong khi ngudn cung trong ngadn han bj that chit do
OPEC cat gidm san luong.

e Sy suy gidm sdn lwgng tir cdc moé dau khi 1adu ndm cla Viét Nam s& thic ddy cac dy dn méi sém dugc trién
khai.

e Xu hudng LNG tiép tuc duwgc ddy manh trong dai han.

e BSC giit quan diém KHA QUAN d8i v&i nhém nganh dau khi, va khuyén nghi MUA vé&i nhém 6 phiéu GAS,
BSR, PVD.

Thé gi¢i: Nguon cung bi that chit c6 thé khién gia dau khé giam sau.

Gia dau (Brent) ti€p tuc xu huéng diéu chinh va lui vé quanh mirc 90 USD/thung. Sau khi dat dinh
quanh mé&c 130 USD/thung vao gilta ndm, gid dau thd da chirng kién mot nhip diéu chinh manh, va d3
quay vé ngudng 90 USD/thung tai thdi diém cudi quy 3. Bén canh d4, gia khi cling sut gidm 33% so vdi
dinh, va dang giao dich trong khoang 6-7 USD/mmbtu. Nguyén nhan khién gid dau va gia khi diéu
chinh ch( y&u dén tir nhirng lo ngai vé mot cudce suy thodi kinh té toan cau, khién nhu cau vé dau thé
va nang luvgng néi chung gidm xudng.

Hinh: Gia dau thé thé gidi Hinh: Gia khi ty nhién thé gigi
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Ngudn: Bloomberg, BSC Research

Nhu cau tiéu thu diu toan cau du kién duy tri 8n dinh trén 100 triéu thung/ngay. Trong 9 thang dau
ndm 2022, t8ng cau tiéu thu dau thd toan cau ludn dat trung binh khodng 99 triéu thung ngay, ting
3.7% so vdi cung ky 2021. Ngoai ra, viéc ngudn cung khi dét bi han ché sé gian ti€p ddy nhu cau sl
dung dau thd tiép tuc tang. Theo OPEC, nhu ciu vé dau thd du kién dat khodng 102 triéu thung/ngay
vao quy 4 2022, va dat trung binh 102.7 triéu thung/ngay cho ndm 2023.

Chung tdi cho rang gia dau s& duy tri & mrc cao trong thoi gian téi, do ngudn cung van dang bij that
chat. Trong nhitng dién bién mai nhat, nhém OPEC+ d3 quyét dinh s& cat gidm san luvgng dau thang
11 & mirc 2 triéu thung/ngdy so vdi thang 10, twong duong 2% tong ngudn cung dau thé gidi. Trong
b6i cdnh Iénh trirng phat cAm nhap khu va 4p gia tran véi dau md cta Nga sé cé hiéu lwc ké tir thang
12 t4i, tinh trang thi€u hut ngudn cung dau mo sé cé xu huéng tiép tuc kéo dai, tir d6 day gia dau tho
tédng. Do d6, BSC du bdo gid ddu sé& duy tri quanh mic 90 USD/thung trong giai doan cudi ndm 2022
va dau nam 2023.
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Hinh: Dv bdo san lwo'ng sdn xuat va tiéu thu dau thd toan cau
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Ngudn: EIA, BSC Research

Viét Nam: Ky vong cac dw an méi

Cac md dau khi Ié&n caa Viét Nam dang suy gidm san lwgng tir 8-10%/ndm. Theo théng ké tir ndm
2015 dén nay, san lwong khai thac dau trong nudc lién tuc sut gidm, tir mirc 16,9 triéu tdn vao nam
2015 xudng con 9,1 triéu tan vao ndm 2021. Theo PVN, phan I&n cdc mo dau khi dang khai thac & Viét
Nam déu d3 khai thac dwoc 15 - 36 nam, va dang & giai doan khai thac cudi d&i mé. Do d6, san lwgng
khai thac dau khi tir cdc mo hién hitu dugc dy bdo s& con ti€p tuc suy gidm tir 5-8% trong nhitng ndm
tiép theo. Trong khi d6, cadc nha may dién dy kién can huy dong téi 16 ty m3 khi cho ndm 2025, va 30
ty m3 cho ndm 2030, theo dy thao K& hoach Phat trién Ning luvgng Qudc gia. Vi vay, viéc phét trién
cac du an dau khi méi la vo cung can thiét, dé dap rng nhu cau vé nang lugng trong trung va dai han.

Hinh: San lwgng khai thac dau thé trong nwéc suy giam Hinh: Nhu cau khi dét ctia Viét Nam theo cac nha may
8-10% mbi nim dién
30.3
16.90
15.20
13.57
11.99
11.04
9.65 9.10 16.4
8.28
8.5
2015 2016 2017 2018 2019 2020 2021 2022F 2020 2025F 2030F

Ngudn: PVN, Dy thdo K& hoach Phat trién Nang lvong Quéc gia 2021-2030, BSC Research

Du an L6 B — O Mén duoc ky vong sé khéi cong trong thai gian téi. Gan day, Chinh phi d3 ban hanh
Nghi dinh mé& dudng cho nha may dién O Mén Ill nhan vén ODA. Pon vi van hanh du 4n dy kién s&
bat dau trién khai vao dau ndm 2023. L6 B - O M6n la mot trong nhitng du n khai thac khi lén nhat
Viét Nam tinh dén thoi diém hién tai, vdi téng vén dau tu khoang 10 ty USD tir khau thugng ngudn
dén ha ngudn.

Chung toi ky vong, du én L6 B — O Mén duoc thuc hién trong thoi gian t&i sé dem lai ngudn cdng viéc
I&n cho cac doanh nghiép thugng ngudn va trung ngudn dau khi trong giai doan 2023-2025. Cu thé:
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e Giai doan dau: Hoat dong khoan thdm do, thi cdng xay |3p gian tao khdi lwong céng viéc Ién
cho céc doanh nghiép cung cdp dich vu khau thugng ngudén nhu PVS hay PVC.
e Giai doan sau: Cac phan viéc lién quan t&i Iap dat va boc ong trong du an duong dng dan khi
sé giup cac doanh nghiép nhu PVS va PVB duoc hudng loi.
e Giai doan khai thac: GAS, nha dau tu chinh cla dy 4n duong 6ng L6 B (g6p vén 51%), sé van
chuyén t8i da 7 ty m3 khi tu nhién mdi ndm, twong dwong khoang 70-80% san lwong khi
duong 8ng hién tai cla Viét Nam.

Hinh 4: Dy kién tién d6 dw an L6 B — O Mén (néu dwoc chap thuan)

Thoi 2023 2024 2025 2027

gian

Hoat Khoan Thi cong EPC Thi cong EPC Khai thac
dong Thi céng EPC Boc 6ng Lap d&t M& rong mé

Ngudn: BSC Research

Xu huéng LNG tiép tuc dwoc ddy manh trong dai han. Trong béi canh ngudn cung khi trong nudc
khong d0, viéc nhap khau LNG |a can thiét dé dap ng nhu ciu vé nang lvong trong nudc. Theo Quy
hoach Téng thé nganh Khi Viét Nam, tinh d&n hién tai d3 c6 hon 10 dy 4n dwoc phé duyét dau tw, vdi
téng cdng suat du kién dat trén 20 triéu tdn/ndm. Ngoai ra, mot s& dy &n LNG khac nhuw LNG Cai Mép
hay Nam Van Phong ciing dang duwoc dé xuat dua vao quy hoach téng thé. Mac du vay, cac dy an nha
may dién s& dung khi LNG & Viét Nam hau hét van dang trong giai doan d3u tw (tham khao bao cdo).
Do d6, BSC cho rang cac du dn LNG s& chi bdt dau thuc sy déng gép ké tir ndm 2024 tré di.

Bang : Mot s dw an LNG & Viét Nam d3 dwoc phé duyét va dwa vao quy hoach téng thé

Dy an Khu vye Cdng suat (triéu tdn/nam) Thei gian thwe hién
LNG Hai Linh Ddng Nam 1-3 2020 - 2022
LNG Thi Vai Dong Nam 1-3 2020 -2022
LNG Tién Giang Tay Nam 4-6 2022 -2025
LNGCaMaul, 2,3 Tay Nam 1-3 2022 - 2025
LNG Bac Liéu Tay Nam 2 2022 - 2025
Son My 1,2,3 Dong Nam 1-6 2023 -2035
LNG Long Son Dong Nam 3-6 2024 - 2026
LNG Long An Tay Nam 1-3 2024 - 2025
FSRU Thai Binh Mién Bac 0.2-0.5 2026 —2030
LNG Khanh Hoa Mién Trung 3 2030 -2035
LNG Hai Phong Mién Bac 1-3 2030 -2035

Ngudn: Quy hoach Téng thé nganh Khi Viét Nam, BSC Research

BSC Equity Research Bloomberg: RESP BSCV | 39


https://www.bsc.com.vn/Report/ReportFile/3536188

BSC RESEARCH BSC
Vietnam Sector Outlook 2022

QUAN DIEM DAU TU - KHA QUAN
BSC giit vitng quan diém KHA QUAN d8i v&i nganh D3u Khi do:
e Gid diu thé gidi ti€p tuc duy tri &@ mirc cao, va dy bao dat trung binh 90 USD/thung trong giai
doan cudi ndm 2022 va nam 2023;
e Nhu cau huy déng khi tir cdc nha may dién tiép tuc duy tri 6n dinh;
e MGt s6 dy an dau khi s& s&m cé quyét dinh dau tu trong thdi gian tdi, gitp cai thién ngudn
coéng viéc cho mét sé doanh nghiép thugng nguén.
D6i véi nhom thwgng ngudn, BSC duwa ra quan diém kha quan d6i vdi cac c6 phiéu thuéc nhém thuong
ngudn nganh dau khi nhu PVS hay PVD do (1) gid dich vu dan khoan ky mdi/gia han cung hiéu suét
dugec cai thién (tham khao bdo cdo cdp nhat PVD), va (2) tiém nang tir cac du an mdi trong thoi gian

tdi s& dem lai ngudn cdng viéc I&n cho PVS.

D46i véi nhém trung ngudn, ching téi khuyén nghi kha quan ddi vdi GAS véi ky vong lgi nhudn 2H2022
s8 ti€p tuc duy tri da tdng trudng tich cyc, va tiém ndng tir cdc du &n LNG trong thoi gian tdi (tham
khdo bdo cdo cap nhat GAS). Bén canh d6, két qua kinh doanh clia PVT trong giai doan cudi nam ciing
sé duoc cai thién nho gid cudc van tai ky mdi tang, cung khoan lgi nhuén tir hoat déng thanh ly tau
Athena.

Pai véi nhém ha ngudn, mac du crack spread khdng con duy tri dugc mirc cao nhu nira ddu ndm, BSC
van giit khuyé&n nghi kha quan d&i véi BSR, do dinh gid d3 giam vé mirc hap dan, va KQKD 2022 duoc
du bdo s& tiép tuc khad quan (tham khao bdo cdo cip nhat BSR). Trong khi d6, viéc gid xang dau bién

ddng manh, cung tinh trang ngudn cung tir cdc nha may loc dau trong nudc khdng 6n dinh sé& khién
lgi nhuén cta PLX hay OIL bi anh hudng tiéu cuec.
Hinh: Uéc tinh KDKQ mét sé doanh nghiép nganh Dau khi

LNST

Ma DTT 2022 EPS 2022 P/E P/B ROA ROE Gia ngay Gia muc

% YoY 2022 % YoY Upsid
Kk (tyvnD) ©°'° °YOT (VND/cp)  fw  fw 2022 25/11/2022 tieu o€

(ty VND)

GAS 105,313 33% 14546 68% 4028 26.0 3.4 16% 23% 104,800 142,400 36%

PVD 5568 39%  -102 -622%  -131 (103 0.5 -1% -1% 13,500 19,700  46%
1)

PVS 16,528 16% 670 11% 2044 95 0.7 4% 7% 19,400 26,000 34%
PLC 8,087 18% 142 -19% 1,757 10.0 1.0 3% 10% 17,500 17,400 -1%

BSR 148,689 47% 14062 109% 4490 29 0.7 18% 27% 13,215 18,700 42%

Ngudn: BSC Research
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. K&t thic 9T.2022, san lwong hanh khach ndi dia qua cdng ACV = 68 triéu lwot (+59.5% yoy),
twong dwong ~120% so vé&i ndm 2019, nhd (1) nhu ciu di lai d3 phuc hdi sau khi dich d3 kiém soat tét,
(2) céc hing chi dong mé thém dudng bay maéi

. Két thic 9T.2022, san lwgng hanh khach quéc té qua cang ACV = 7.0 triéu luot (+1,930% yoy),
twong dwong ~20% so véi nam 2019 nho dich bénh d3 duoc kiém soét tét, Viet Nam va céc quéc gia lan
can dang dan ma lai duwdng bay.

° BSC danh gid KHA QUAN d3&i véi nhém Dich vu Hang khong trong Q4.2022 va nam 2023 do nhu
cau di lai phuc hai tich cuec.

Hinh: San lwgng hanh khach ndi dia + 59.5% yoy Hinh: San lvong hanh khach quéc té€ +1930%
yoy
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Ngudn: BSC Research téng hop

K&t thuc 9T.2022, san lwong hanh khach ndi dia qua cdng ACV = 68 triéu luot (+59.5% yoy), twong
duong ~120% so vé&i ndm 2019, nhd (1) nhu ciu di lai da phuc hdi sau khi dich d3 kiém sodét tét, (2)
cac hing chi déong mé thém dudng bay mdéi dé bu ddp cho mang quéc t& chua dugc khdi phuc, gitp
tao ngudn cung ndi dia madi. Chang han nhu : VNA Group d3 mé thém 10 dwong bay méi trong nam
2022 so véi cubi nam 2021.

So v&i Bao cdo nganh trudc dé, BSC nang du bao san lwgng hanh khach ndi dia trong nam 2022 tir
77 triéu lwgt 1&én 91.7 triéu lwot (+310% yoy), tuong duong 123% so véi nam 2019 do nhu cau di lai
phuc héi manh hon ky vong, dya trén gia dinh san lugng/thang = 8 triéu lugt (+17% so véi trude dich)
trong 3T cudi ndm. Vdi viéc dich bénh d3 dugc kiém soat hoan toan, BSC dy bao san lwong = 92 triéu
lwot (+0.3% yoy) trong nam 2023.

K&t thuc 9T.2022, san lwvong hanh khach qudc té qua ACV= 7.0 triéu lwot (+1,930% yoy), twong
duwong ~20% so véi ndm 2019 nh& dich bénh d3 duogc kiém soét tét, Viét Nam va cac quéc gia lan
can dang dan m& lai dudng bay. Theo dit liéu tir GSO, da s8 cdc thi trwdng chinh cla Viét Nam van
dang phuc héi rat tét, ngoai trir, Trung Qudc do duy tri chinh sdch Zero — Covid va Nga do bj dnh huéng
bai chién tranh Nga — Ukraine.

So v&i Bao cdo nganh truéc dé, BSC ndng du bao san lwgng hanh khach quéc té trong nam 2022 tir
3.4 triéu lwgt Ién 10.4 triéu lwot (+310% yoy), tuong duwong 37% so vdi nam 2019 do cac duong bay
tdi Han Qudc, Pai Loan, Nhat Ban va cdc thj trwdng vira, nhd dang phuc héi tét hon du béo.

Hinh: Mirc dd phuc hoi Top 10 thj truedrng 1&n nhat khach du lich dén Viét Nam - so v&i cung ky nam 2019
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Cac thj trwong Q1/2022 Q2/2022 Q3/2022
- Trung Quéc
- Han Quéc
- Nhat Ban
- bai Loan
- Hoa Ky
- Nga
- Malaysia 14%
- Thai Lan 17%
-Uc 28%
- Vuong quéc Anh 21% 44%
- Singapore 43%
- Khac 29%

Ngudn: BSC Research téng hop
Sang ndm 2023, ngoai viéc Han Quéc, Hoa Ky va cac thi trwdng vira va nho, BSC ky vong Trung Quéc
s& dan mé& clra tré lai. K&t thdc Quy 3, Trung Quéc hién van dang duy tri chinh sach Zero Covid. Tuy
nhién, BSC nhan thady mét sé tin hiéu tich cyc nhu :
(1) Chinh pht ndi 1dng cac quy dinh xudt nhap canh dé dan dan mé cira tré lai nhu gidm s ngay cach
ly,
(2) Bén canh dé, cac hang hang khéng nhu China Eastern Airlines, China Southern Airlines, . . . dang
day manh néi lai mang dudng bay trong thang 11.
BSC ky vong Trung Qudc s& dan m& clra trd lai trong ndm 2023. Theo quan diém than trong, BSC dw
bao sdn lwgng hanh khach quéc té = 17 triéu lwgt (+62% yoy), twong dwong 60% so véi nam 2019,
nho Trung Quéc, Han Qudc, Hoa Ky, Dai Loan va cac thi trwdng vira nhé phuc héi.
VAN TAI HANG HOA

Hinh: San lwg'ng hang héa qua hang khong + 11% YoY Hinh: S3n lwgng hang hoéa binh quan theo
thang
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Ngubn: GSO

Két thuc 9T.2022, san lwgng hang héa van tai qua dwéng hang khéng +11% yoy, chd yéu do mdrc nén
thap trong ndm 2021. San lwong hang hda binh quan mdi thang trong Quy 3 gidm —13% so v&i dau
nam do (1) Trung Quéc duy tri chinh sach Zero Covid, anh huwdng t&i chudi cung tng hang héa noi dia,
(2) nhu cau van tai toan cau néi chung cham lai, (3) yéu t& mua vu. Sang ndm 2023, BSC cho rang san
lvong hang hda van sé ting trudng cham (+1-2% yoy) do kinh té toan cau cham lai.
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Ty gia bién déng manh tié€p tuc anh huwéng dén HDPKD clia cac doanh nghiép hang khéng, do sir dung
cac khoan vay ngoai té dé dau tw nha ga, tau bay. Trong d6, dong JPY mat gia sé tdc dong tich cuc [én
KQKD clia ACV. BSC uérc tinh véi mdi % giam gia clia JPY, ACV sé ghi nhan 120-130 ty 13i tir chénh léch
ty gid. Ngwore lai, dong USD ting gia sé anh hwéng tiéu cuwe 1én KQKD cia HVN. BSC udc tinh véi moi
% tang gia clia USD, HVN s& ghi nhan 200-220 ty 16 tir chénh léch ty gia.

STT Cong Du ng vay ngoai té Loai % Tongng % Tongtai  Xu hwéng ngoai té Anh huwéng Ién
ty (ty VND) tién vay san so véi VND KQKD
1 ACV 12,007 JPY 100% 22% Giam gia Tich cyc
2 HVN 20,620 usD 56% 31% Tang giad Tiéu cuc
3 vic 3,372 usb 18% 5% Tang gid Tiéu cuc nhung
khong dang ké

Gia dau van duy tri & m&rc cao, anh hudng tiéu cuwc t&i KQKD nhém van tai hang khong. Két thic
thang 10.2022, gia dau Jet A1 & murc 140 USD/bbl (+45% ytd). So véi Quy 2, gid dau Jet Al di ngang do
nguon cung bj dirt gay tir cang thang Nga — Ukraine. Diéu nay anh hudng tiéu cuc téi HDKD nhém van
tai hang khéng do khdng thé chuyén 100% chi phi xang dau sang gia vé cac chuyén ndi dja. Trong thoi
gian ti, BSC cho rang gia dau sé duy tri & mirc cao do ngudn cung van dang bj that chit (Chi tiét xem
Nganh dau khi).

QUAN PIEM PAU TU - KHA QUAN
Dai vai trién vong Q4.2022 va ndm 2023, BSC danh gia :
e Ddi véi cac doanh nghiép dich vu hang khdng lién quan hanh khach (nhw ACV) BSC danh gia
tich cuc do duoc huwdng loi truc ti€p tir sdn lwgng hanh khach phuc héi tré lai.
e Ddi véi cac doanh nghiép van tai hang khéng (nhw HVN, VIC), BSC danh gid kém tich cuc.
Méc du nhu cau dang phuc hdi nhwng gia dau van duy tri & mic cao trong nira cudi ndm 2022
va 2023 s& anh hudng dén cac doanh nghiép van tai hang khéng.

Hinh: U'éc tinh KDKQ mét s6 doanh nghiép nganh Hang khéng

DTT %yoy LNST % yoy EPS P/E P/B ROA ROE Gia ngay Gia Upside
2022 2022 2022 fw fw 2022 2022 25/11/2022 muc
(ty d) () (d/cp) tiéu
SCS 927 10% 643 14% 6,619 107 46 39% 43% 70,900 76,000 7%

ACV 14,597 207% 7297 824% 3352 244 40 12% 16% 81,910 90,000 10%

Ngudn : BSC Research
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BSC

e Lily k& 9 thang ndm 2022, kim ngach xuat khau thdy san cd nuwédc wdc dat 8.5 ty USD, ting 38% so vdi
cung ky nam trudc: tom +23% YoY, ca tra +82% YoY

e Trién vong kinh doanh ndm 2023: D&i v&i nganh tdm: Viéc céc thi trwdng tiéu thu chinh (My, EU) déu
duoc dy ki€n nén kinh t& gap nhiéu khé khan s& anh hwdng tiéu cuc dén nhu ciu tiéu thu tdm Viét.

e  D&ivdinganh cd tra: BSC ky vong viéc Trung Quéc ma clra sé kéo theo nhu cau tiéu thuy cd tra ting cao

sau thai gian dai bi kim nén, gilip ca nganh ca tra tang trudng.

e BSC duy tri quan diém KHA QUAN d6i v&i nganh Thay san trong ndm 2023.

Liiy k& 9 thang ndm 2022, kim ngach xuat khiu thy san ca nwéc wéc dat 8.5 ty USD, ting 38% so
v@i cung ky nam trudc. Trong d6, kim ngach xuat khau tdm dat gan 3.4 ty USD, tdng 23% so vdi cung
ky, chiém 40% kim ngach xuat khau. Kim ngach xuat khiu cd tra wdc dat 2 ty USD, tang 82% so vdi
cung ky, chiém 24% gia tri xuat khau toan nganh thly san. Téc dé tang trudng cia nhom cd tra cé giam

tdc khi thi trudng M§ giam murc nhap khau (so vdi quy 2) khi hang tén kho tai cang cao.

Hinh: Xuat khau tom cha Viét Nam

Hinh: Xuat khau ca tra
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Ngudn: Agromonitor

Tinh dén hién tai, 6/7 doanh nghiép thay san céng b két qua kinh doanh quy 3 véi doanh thu dat
9,352 ty (+47% YoY) va 784 ty (+137% YoY). T6c d6 tang trudng cao do (i) Mlrc nén thap ctia nam
ngoai khi cdc doanh nghiép phia Nam anh hudng san xuit do lénh gidn cach xa hdi ) va (ii) Doanh

nghiép van duoc hudng loi mirc bién gop cao trong quy 3 ndm 2022.

Trién vong kinh doanh nam 2023:

BSC Equity Research

Dai v&i nganh tdm: BSC cho rang nén kinh t& cla cac thi trudng tiéu thu chinh (MY, EU) déu
duoc du bdo gap nhidu khé khan trong nam 2023. Piéu nay s& anh hudng tiéu cuc dén nhu

cau tiéu thu tdm khi (i) tdm 1a mat hang thly san gid cao (ii) tdm Viét Nam cé gid cao hon 10

—15% so vdi tdm cac qudc gia d6i thd.

Dai v&i nganh ca tra: BSC cho rang tang trudng cla nganh sé phu thudc vao viéc mé clra cla

Trung Quéc sau thoi gian dai theo dudi chién dich Zero — Covid. BSC ky vong viéc Trung Quéc

m& clra s& kéo theo nhu ciu tiéu thu cd tra tdng cao sau thoi gian dai bi kim nén, gilip ca nganh

cd tra tang trwdng. DAEi vai thi truding My, BSC ky vong kim ngach xuat khau s& kha quan tré

lai khi hang tén kho tai cAng dugc tiéu thy hét.
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Higrggio: Thi trwong My 600 Hinh: Thi trwé'ng Trung Quéc
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Ngubn: Agromonitor

Gia cwdc van tai tiép tuc gidm manh, tiém cdn dan véi gid cwdc trwde dich Covid. Gid cudc tir Pong
Nam A d&n MY trung binh thang 9 quanh 3,417 USD (-81% tlr dinh, - 83% YoY). Gia cwdc tir Dong Nam
A dé&n Chau Au quanh mtc 7,241 USD (-51% tUr dinh, -49% YoY). Trong quy 3, chi phi van chuyén cla
VHC va ANV déu ghi nhan muirc gidm so véi quy 2 nam 2023 khi gid cwdc ha nhiét: VHC (-61% QoQ, -
14% YoY); ANV (-11% QoQ, +40% YoY).

Hinh: Gia cuwdc tir DPong Nam A dén My Hinh: Gia cwéc tir Pong Nam A dén Chau Au
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Ngudn: FBX
QUAN PIEM DPAU TU - KHA QUAN

Chuing t6i duy tri quan diém KHA QUAN ddi véi nganh Thay san trong ndm 2023. BSC cho ring ting
trwdng cla nganh s& phu thudc vao viéc mé clra cha Trung Quéc sau thoi gian dai theo dudi chién dich
Zero — Covid. BSC ky vong viéc Trung Quéc m& clra s& kéo theo nhu cau tiéu thy ca tra tdng cao sau
thoi gian dai bi kim nén, gilp ca nganh cd tra tdng trudng.
Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Thiy san

LNST

M3  DTT 2022 EPS 2022 P/B ROA ROE Gidngdy Giam
%Yoy 2022 9%Yoy / langay — Glamuc , ide

CK  (ty VND) i (VND/cp)  fw fw 2022 2022 25/11/2022 tiéu
(ty VND)

VHC 12,378 37% 2200 100% 11900 5.0 15 27% 34% 59,800 87,200 46%

ANV 6,858 96% 798 520% 4900 40 08 21% 26% 19,550 21,300 9%

Ngudn: BSC Research
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e Nganh bdan Ié trong 9T/2022 tiép tuc ting trwdng trén mdrc nén thap cta nam 2021

e N3m 2023, C6 su phan hda ngwoc chiéu gitta hai nhém nganh ban 1& va tiéu dung: Nhdm ban [é d6i
mét v&i mirc nén cao clia 2022 trong khi nhém tiéu dung duoc ting truwdng trén mirc nén thap.

e  BSC duy tri Khd Quan cho nganh tiéu dung ban |é trong ndm 2023

Liiy k& 9T/2022, tong mirc ban 1é& hang héa wéc dat 3,330 ngan ty VND, ting +15.8% so véi cung
ki ndm trwdc, (loai trir yéu td ting gia dat +11.6%YoY), nh& (1) mirc nén thap trong ndm 2021 do
dich bénh va (2) M(rc ting gid ch( yéu dén tir nhém phuong tién di lai (+15%YoY) chd yéu do gid
nhién liéu tdng +41.07%YoY do b4t én dia chinh tri trén thé gidi, nhdm gido duc (+2.5%YoY) do thoi
gian mién gidm hoc phi trong dich d3 két thuc tai nhiéu dia phuong, nhém lwong thyc thuc
pham(+1.7%YoY) do 4p lwc cla gid NVL tdng cao va nhu cau 8n ngoai ting trd lai sau dich(+4.4%YoY).

Hinh: T6ng mirc ban Ié hang hoa phuc héi sau dich Hinh: Bién déng gia ban va doanh thu ban Ié hang hoa 9T/2022
600 80%
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Tang trwéng (% YoY)

Ngudn: GSO, BSC téng hop.

Nam 2023, C6 s phan héa ngwoc chiéu gitra hai nhém nganh ban 1é va tiéu dung: Nhém ban 1é

ddi mat véi mirc nén cao ctia 2022 trong khi nhém tiéu dung dwgc tang trwdng trén mirc nén

thap.

e P3ivdi nhdm nganh ban 1é& - Mirc nén cao chia 2022 cuing véi ap lwc tir 13i vay va sirc mua suy
gidm: khién tinh hinh canh tranh trong nganh tré& nén gay gat, da dit thach thic tang truéng
chung d6i véi ca nhdm nganh nay trong ndm 2023. Tuy nhién, BSC ki vong céc doanh nghiép

I&n s& hitu strc manh tai chinh, theo dudi xu hudng tiéu dung hién dai van ti€p tuc ting trudng
cao hon mirc trung binh nganh trong ndm 2023, nhwng mirc tang cd thé thap hon so véi mirc
nén cao cla 2022, do:

(1) Chiém thém thi phan bang cach mé rong quy md, (PNJ, TGDD & DMX ciia MWG) va tién
hanh M&A

(2) Tién hanh téi cau truc toan dién (BHX cia MWG), s6 hda va tdi wu hda mé hinh hoat dong
c@ia doanh nghiép (SAB, TLG, PNJ).
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Hinh: Cac yéu td anh hwéng dén HDSX KD cia DN Hinh 0.1: U'dc tinh thj phan vé gia tri cha cac DN I&'n trong

9T/2022 nganh ban 1é nam 2021
) ) 100%
Lai suat vay vOn cao
y | 80%
Thiéu nguyén nhién, vat.. 60%
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Ngudn: GSO, VIRA, MWG, BSC téng hop

e DP3divéi Nhém nganh tiéu dung (VNM, QNS, ...) — Tang trwdng tir mirc nén thap clia ndm 2022:

Bién Igi nhuan gdp cla nganh dugc cai thién nhd (1) Doanh thu tdng trwdng nhd nhu cau én

dinh do d3 thich nghi duwoc véi mat bang gid cao hon trong 1H/2022 (2) xu huéng gidam cla gia

NVL va chi phi van chuyén sau cao trao ciang thang dia chinh trj trén thé gidi. Ngoai ra, sy kién

ki vong Trung Quéc mé clra giai quyét van dé lwvu thdng hang hda va hd tro doanh thu xuat
kh&u cla nhiéu doanh nghiép hién tai.

Hinh: xu hwéng gidm cua gia bot sira nhap khau tir  Hinh: Mrc giam siu cla gia cwdc van chuyén sau cao trao

New Zealand (USD/ Tan) cing thang chién sy thé gidi (USD)
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Gia bt sita SMP Gia bt sita WMP === Cuw&c van tai (Shanghai to Los Angeles)

Cuwdéc van tai (Shanghai to Rotterdam)

. . Ngudn: DBC, Bloomberg, BSC téng hop
QUAN DIEM PAU TU - KHA QUAN

BSC duy tri khuy&n nghi KHA QUAN d8i v&i cac nhém nganh tiéu dung ban 18, nhd (1) cac doanh
nghiép tiéu dung co thé cai thién bién Igi nhudn gdép sau mirc nén thap cta 2022 va (2) Cac doanh
nghiép ban 1& nam 2023 s& hitu nang lwc canh tranh va strc manh tai chinh s& ghi nhén tang trwdng
cham lai nhwng vin cao hon murc trung binh nganh trong 2023
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Hinh: U&c tinh KDKQ mét sé doanh nghiép nganh Tiéu dung — Ban lé

DTT
EPS 2022 P/B ROA ROE Gidngay  Gia muc

0,
M3 CK 2022 % YoY P/E fw

Upside
(VND/cp) fw 2022 2022 25/11/2022 tiéu -
(ty VND)

MSN 77,088 -13% 3830 -55% 2689 35.0 82 4% 14% 94,000 90,100 -4%
MWG 140,086 14% 4,512 -8% 3,040 12.4 22 7% 19% 37,800 43,700 16%
PNJ 34,067 74% 1793 74% 6910 15.4 3.2 15% 24% 106,200 118,900 12%
FRT 30,991 38% 513 16% 3,641 16.2 43 5% 28% 59,000 65,500 11%

MSN 77,088 -13% 3830 -55% 2689 35.0 8.2 4% 14% 94,000 90,100 -4%

Ngudn: BSC Research
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e Luy k& 9 thang ndm 2022 san luong tiéu thu 6 t6 cac thanh vién VAMA dat 264,951 chiéc, tdng 56% so
véi cung ky.

e BSC duy tri quan diém KHA QUAN d6i vai nganh O t6 trong quy 4 ndm 2022 va nim 2023 do: (1) ngudn
cung linh kién cai thién; (2) ky vong nhu ciu sé& hitu 6 t6 ti€p tuc tdng nho ty 18 s& hitu 6 td & mirc thap
va thu nhap binh quan cai thién.

Theo Hiép hoi Cac nha san xuat O td Viet Nam (VAMA), doanh s8 6 t6 cac thanh vién VAMA trong quy

3/2022 dat 79,484 chiéc (+134% YoY, +24% so véi mirc trudce dich). Luy k& 9 thang ndm 2022, doanh

s dat 264,951 chiéc (+56% YoY, +35% so v&i mirc truede dich). Twong ¢ng véi da ting cla doanh s6 O

t6, lgi nhuan thuan HPKD cac doanh nghiép O t6 quy 3 wdc tinh ting truwdng 224% so véi cung ky va

8% so va&i quy trudec.

Hinh: San lwong tiéu thu 6 td phuc hoi tir T7/2022 (chiéc)

T6/2022: K&t thuc chinh sach wu ddi 1é phi

50,000 trudc ba va ngudn cung linh kién bi thiéu hut
42,359 43816 e
/
40,000 36,962 \
33,463
30,742 A 30,254-"30 846
30,000 25,159
22,802

20,000

0

Jan Feb Mar Apr May Jun Jul Aug Sep
Téng CKD — CBU

Ngudn: VAMA, BSC Research

BSC duy tri quan diém KHA QUAN d8i véi nganh O t6 trong quy 4 ndm 2022 va ndm 2023 do:

(1) BSC ky vong doanh sé 6 td sé tiép tuc tang trwdng nhé ngudn cung linh kién dworc cai thién
khi Trung Quéc ndi 1dng chinh sach “Zero — Covid”. Ching tdi cho rang van dé thi€u hut linh
kién bét cing thang sé thuic ddy cac nha san xuat ting cwong san xuat, ddm bao ngudn cung
dé dap &ng nhu cau cling nhu gidm thoi gian chd doi cha khach hang tir d6 thiac ddy doanh
s6 0 to.

(2) Ty lé s& hiru 6 td & mirc thap va thu nhap binh quan cai thién dwoc ky vong 1a ddng lwc thic
day doanh s6 6 to.

= Viét Nam cé ty & s& hitu 6t6 thap hon twong déi so véi céc quéc gia cd thu nhap binh

quan tuwong duong trong khu viye |a Philipines va Indonesia. Ty & s& hitu 6 t6 trén 1,000
dan tai Viét Nam, Philipines va Indonesia [an lwot 1a: 44, 108 va 479 6 t6/1,000 dan.
= GDP binh quan va ting I&p trung Iwu gia tdng nhanh thic ddy nhu ciu s& hitu 6td bdi

tang |&p trung lwu cé xu huwdng chi tiéu nhiéu hon cho nha cira, xe cd. Theo World Data
Lab, Viét Nam ding th& 7 toan cau vé téc do gia tang tang |dp trung lwu va trong 10
nam tdi Viét Nam sé cé thém 23.2 triéu ngudi madi gia nhap tang 1dp trung lvu.
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Hinh 0.1: Ti Ié s& hitu 6td (Xe/1000 din — truc ngang) Hinh 0.2: GDP binh quan Viét Nam tir 2013 — 2021
va GDP binh quén (USD/ngu&i — truc doc) ndm 2020 (USD/ngu i)
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Ngudn: BSC Research

Bén canh d6, cac doanh nghiép nganh O t6 duy tri trd c6 tirc tién mat déu din va hién dang giao
dich tai vung P/E thap so véi lich stt, trong dé ching t6i wa thich VEA v&i vi thé tién mat Ién va ty
suat co tirc hap dan.

Hinh 03: P/E lich st cac doanh nghiép nganh 6 t6

i Median P/E P/E P/E P/E P/E P/E P/E P/E P/E P/E P/E P/E P/E P/ETIM EEEa
2008-2021 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022-10-26
VEA 10.1 123 93 90 101 101 10.2
/ -
/
y
Y
AN ) / .
HTL 9.2 151 91 117 51 3.9 75 13.0 181 97 89 92 5.7 PN S —
c'l‘. .\-
HAX 71 101 105 -56 -23 225 55 67 7.1 106 58 110 52 75 aa T\ N
-
svC 90 124 91 96 60 89 85 77 90 151 64 74 152 221 19.5 A\
“ SN
— —_— A\
N

Nguén: FiinPro, BSC Research

QUAN PIEM DPAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d3i véi nganh O t6 trong quy 4 ndm 2022 va nidm 2023 do: (1)
ngudn cung linh kién cai thién; (2) nhu ciu s& hitu 6 t6 ti€p tuc tdng nho ty 1& s& hitu 6 td6 & mirc
thap va thu nhap binh quan cai thién.

Hinh: U'éc tinh KDKQ mot s6 doanh nghiép nganh 0 t6

M3 DTT2022 % YoY LNST %YoY EPS2022  P/E ROE  Gié ngay Gia
CK  (ty VND) 2022 (VND/cp)  fw 2022 25/11/2022 muc

(t? VND) tiéu

VEA 4,275 6% 6,779  18% 5050 75 19 25% 25% 38,097 45,000 18%

Ngudn: BSC Research
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e K&t qua kinh doanh quy 3/2022 cuia cdc doanh nghiép nganh sdm I8p kha quan nho: (1) nhu ciu ndi dia
phuc hoéi va xuat khau tiép tuc tang trudng; (2) mdrc nén so sanh thap so vdi cung ky.

e Chung t6i cho rang trong quy 4 va ndm 2023 hoat dong kinh doanh céc doanh nghiép sam 16p van duy
tri dwoc da tang trudng nho: (1) ting trwdng doanh thu dwoc thic ddy bdi nhu ciu trong nudc va cac
thi trudng xuat khau chinh tiép tuc hdi phuc va (2) hiéu qua hoat dong dugc cai thién nho cdt gidm chi
phi nguyén vat liéu va chi phi logistics.

e BSC duy tri quan diém KHA QUAN d8i v&i nganh S3m 18p trong quy 4/2022 va 2023.

Tang trwd'ng quy 3/2022 cla cac doanh nghiép sam 18p kha quan nhé: (1) Nhu cdu ndi dia phuc hoi
va xuat khau ti€p tuc ting trudng; (2) M nén so sanh thap so vdi cung ky. BSC wéc tinh doanh thu
thuan va lgi nhuén sau thué quy 3 cac doanh nghiép sam 16p [an luot tang trudng +30% va 74% svck
2021.

Trién vong kinh doanh quy 4 va ndm 2023:

(1) BSC ky vong tang trwéng doanh thu dwoc thuc ddy bé&i hoat dong van tai trong nwdc va cac

thi trwdng xuat khau chinh tiép tuc phuc hdi gitip ting nhu cau tiéu thu sam 18p.

Khéi lvgng hang hod luan chuyén ndi dia tiép tuc phuc hdi trong 9T/2022, ting +46% YoY va

+19% YTD. Dong thoi, lwu lwvgng xe tai trong thang 9 tai cac thj trwdng XK chinh nhu Brazil va

MY lan lwot phuc hdi 6% va 3% svck.

Hinh: Khéi lwgng hang hod luan chuyén (Triéu tan.km) Hinh: Lwu lwgng xe tai & Brazil va My phuc héi
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Ngudn: GSO, BSC Research Ngudn: Bloomberg, BSC Research

(2) Péng théi, ching téi ky vong hiéu qua hoat ddng dworc cai thién nhd': (2.1) tiét gidm chi phi

nguyén vat liéu va (2.2) chi phi logistics ha nhiét
(2.1) Chi phi nguyén vat liéu cé xu huwéng giam
Cac nguyén liéu san xuat chinh nhu cao su, hod chéat, thép diéu chinh trong bdi cdnh hang hoa
toan cau ha nhiét. Trong d6, cao su thién nhién (chiém 30% — 35% nguyén vt liéu) da diéu chinh
34% so vdi dinh hoi thang 3/2022 (twong tng gidm -23% YTD va -19% YoY).
Tuy nhién, than den (chiém tir 10% — 15% nguyén vat liéu) c6 xu hudng tang gia do cac quéc gia
tang cwdng s dung than thay thé cho cédc ngudn nang lugng khac.
BSC ky vong, theo da gidm cua dau thé, gid cac nguyén liéu san xuét chinh sé ti€p tuc diéu chinh
trong quy 4/2022 va 2023 tir d6 ho tro cai thién bién lgi nhun gbp cua cic doanh nghiép sam

~

16p.
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Hinh: Cao su d3 ha nhiét ké tir dinh thang 3 (USD/kg) Hinh: Dién bién gia cao su, dau Brent va gia than
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Ngudn: Bloomberg, BSC Research

(2.1) Chi phi logistics ha nhiét
Cudc phi van tai bién thé gidi da giam 51% ké tir dinh T9/2021, cung chung xu hudng diéu chinh
nay, cwdc van tai bién tir Trung Quéc téi bd Dong My cling da gidm 53% tir dinh twong (ng
gidm -50% YTD va gidm -61% YoY (tuy nhién vdn cao hon gdp 3 Idn so vdi ném 2019).

Chung t6i ky vong cudc van tai bién s& tiép tuc giam trong thdi gian téi nhd lwgng cung tau ting
|&n tlr d6 giup cac doanh nghiép sdm I6p tiét gidam chi phi ban hang va cdi thién hiéu qua hoat
dong.

Hinh: Cwéc van tai bién toan cau ha nhiét
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Ngudn: Bloomberg, BSC Research

QUAN PIEM DAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d3i véi nganh S3m 18p trong quy 4/2022 va 2023 dua trén (1) ting
trwdng doanh thu duwoc thic ddy bdi nhu cau trong nudce va cac thi trudng xuat khau chinh tiép tuc
hoi phuc va (2) hiéu qua hoat ddong duoc cai thién nho ct gidm chi phi nguyén vat liéu va chi phi
logistics.

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Sam 16p

DTT
X LNST 2022 EPS2022 P/E P/B ROA ROE Gidngdy Gia muc
2022 (ty % YoY % YoY

o Upside
e (tyVND) (VND/cp) fw fw 2022 2022 25/11/2022 tieu ©

DRC 5,202 19% 322.0571904 11% 2656.87 79 11 17% 10% 19,000 25,000 32%

Ngudn: BSC Research
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e Ting trwdng doanh thu phi bao hiém gdc duy tri & mutc 2 con s6, nhung chi phi kinh doanh bao hiém
tang khién loi nhuan tir kinh doanh b3o hiém suy gidm & nhiéu doanh nghiép;

e Doanh thu tai chinh du bao ting trong ndm 2023 nh& mét bang 13i suat cé xu huwdng tang;

e BSCgilt quan diém TRUNG LAP d6i véi nhdm nganh bao hiém trong Q4/2022.

Tang trwdng doanh thu phi bao hi€m duy tri mirc hai chit s8. Téng doanh thu phi bdo hiém phi nhan
tho toan thj trudng trong 7 thang dau ndm 2022 uwdc dat 38,789 ty VND (+14.9% yoy) — theo Hiép hdi
bdo hiém Viét Nam. Phan khuc bao hiém sirc khde (chiém 32% tong phi bdo hiém cta nganh) ghi nhan
tang trudng nhanh +22.7% yoy, phan khic bao hiém xe co gidi (chiém 28% téng phi bao hiém cla
nganh) tang trwdng & mac +11.4% yoy.

Tang trwéng doanh thu phi bao hiém Ty trong doanh thu theo nghiép vu bao hiém
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Ngudn: IAV, BSC Research

Tang trudng doanh thu phi bdo hiém toan nganh phu hop véi nhan dinh cha ching t6i trong bédo cao
trwdc (link). Do d6, BSC duy tri dy bdo ting trudng doanh thu phi gdc clia nganh bao hiém phi nhan
tho s& & mirc 10% trong ndm 2022.

Thi phan ctia MIG vuo't qua BMI dé vao top 4 doanh nghiép dan dau. Top 3 khong cé nhiéu thay ddi
so v6&i thoi diém cudi Q1/2022: PVI (16.2%) ti€p tuc dan dau du thi phan Q2/2022 d3 suy gidam, theo
sau lan lwot 1a BVH (14.1%), PTI (10.1%). MIG (7.6%) lan dau tién vuot BMI (7.4%) dé x€p thir 4 vé thi
phan. Chung tdi cho rang top 5 thi phan s& duy tri t&i hét ndm 2022 do cac doanh nghiép dau nganh
khong cé su thay d6i nhiéu vé chién lwoc kinh doanh va khodng cach gitta nhém dan dau véi cac doanh
nghiép phia sau tuong déi lon.

Thi phan bao hiém phi nhan tho (theo doanh thu phi bao hiém géc)
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Ngudn: IAV, BCTC cdng ty, BSC Research
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Ty lé két hop toan nganh ting manh trong Q2/2022, phu hgp véi du bao clia ching tdi trong bao
cdo trudce (link). Ty 18 bdi thuwdng, ty 1& chi khac va ty 1& chi cho ban hang va quan ly doanh nghiép
(SG&A) déu ting trong Q2/2022, v&i mirc ting lan lvot 1a 140, 560 va 240 diém co ban. Chuing tdi cho
rang ty 1 chi khac tdng manh do cic doanh nghiép tap trung ban san phdm bao hiém sirc khde thuong

c6 murc chia sé hoa hdng ban hang cao hon so véi cac nghiép vu khac.

Ty |é két ho'p toan nganh ting manh trong Q2/2022
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Ngudn: BCTC céng ty, BSC Research

Chung t6i cho rang lgi nhuan tai chinh ca cac doanh nghiép bao hiém sé tang trong nim 2023 nho
mét bang 13i suat huy dong tang. Do phan I6n danh muc dau tw |a tién glri, cac doanh nghiép bao
hiém s& hudng lgi khi 13i suat huy déng cé xu hudng tang trong thoi gian tédi do ap lwc thanh khoan
trong cac quy gan day gia tangTuy nhién, ching t6i cho rang trong ndm 2022, Igi nhuan tir dau tw tai
chinh s& bi tac déng tiéu cuc bai: (i) loi nhuan tir dau tu c6 phiéu suy giam; (ii) rdi ro thanh khoan dai
V@i thi tredng tréi phi€u doanh nghiép.

Tién glri ngadn hang chiém phan Ién trong co L&i suat tién glri (ky han 12 thang) tiép tuc ting
ciu danh muc dau tw céc cdng ty BHPNT & nhiéu ngan hang trong quy 3/2022
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Nguén: BCTC cdng ty, BSC Research

QUAN DPIEM PAU TU - TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP v&i nganh bao hiém phi nhan tho trong ndm 2022 do (1) Doanh
thu phi bdo hiém géc ting trudng tét, (2) Chi phi tdng lam gidm manh lgi nhuan tir hoat déng kinh
doanh bda hiém, (3) Mat bang I3i suat ting gilp ting doanh thu tai chinh trong ndm 2023.
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BSC

Mét s6 c6 phi€u duoc ching téi quan tdm do con trién vong thodi vén nha nudc va da chiét khau

tuwong ddi nhiéu trong thoi gian vira qua:

Hinh: U&c tinh KDKQ mét s6 doanh nghiép nganh Bao hiém phi nhan tho

Ma DTT2022 , . o ;'::: o yoy EPS 2022

CK  (ty VND) — (VND/cp)  fw
BMI 4,145 9% 244 -4% 2,228 9.0
PVI 5470 15% 938 13% 3821 10.7

MIG 3,460 30% 146  -35% 885 16.2

P/E P/B

fw

0.9

11

1.1

ROA
2022

3%

3%

2%

{0]3
2022

9%
11%

8%

Gia ngay

25/11/2022

20,000
40,900

14,300

Gia muc

Upside
tiéu P

22,300 12%
44,500 9%
16,000 12%

Ngudn: BSC Research
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° K&t thac 9T.2022, san lwg'ng Container thong qua cang bién Viét Nam ting + 7% yoy. Sang ndm 2023,
BSC cho rang san lugng Container van ting trudng chadm do kinh té toan cau dang cham lai.

. Canh tranh sé quay tré lai trong ndm 2023 do cac cang Hai Phong van du 20-25% cong suét.

. BSC ha khuy&n nghi tir KHA QUAN xudng TRUNG LAP d8i v&i nhém Cang bién trong Q4.2022, va nim

2023 do lo ngai hoat déng xuat nhap khiu cham lai.

K&t thic 9T.2022, san lwgng Container thdng qua cang bién Viét Nam ting + 7% yoy. MUrc ting
trudng +5% yoy, chii yéu dén tir mirc nén thap trong Quy 3.2021. Néu loai bo di yéu t6 nén thap trong
nam 2021, thi BSC wdc tinh san lwgng Container 9T chi tang 2-3% yoy do (1) hoat d6ng xuat nhap khau
cham lai va (2) Trung Quéc duy tri chinh sach Zero Covid. Sang ndm 2023, BSC cho rang san lwgng
Container van ting trwdng cham do kinh té toan cau dang cham lai.

Hinh: San lwgng Container qua Viét Nam + 7% yoy trong 8T.2022
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Hinh: San lwvgng Container qua Hai Phong trong 9T.2022

Hinh: SL Container qua CMTV trong 8T.2022
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Pa s0 cac cang |&n van dang giam téc:

1. Nhém cdng Hai Phong:

Ngudn: BSC Research téng hop

* San lwgng cic cang Sdng Cam, khdng bao gém Lach Huyén +0.8% yoy. Pa sd céc cang san luong
di ngang do hoat ddng xuat nhap khau cham lai. Ngoai trir, TAn Cang 128/189 + 33%/+ 15% yoy,

BSC Equity Research
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VIP Green & Green 9%/+6% yoy do nhan tuyén tir PTSC va NHDV, Nam Hai +37% yoy do nhan

tuyén tir Nam Dinh V.

*  San lwong cdng Lach Huyén + 71% yoy, cht yéu dén tir mirc nén thap clia ndm 2021 do cang nay
bi sa boi. K& tlr Q2.2022, tinh trang sa b6éi clia Lach Huyén d3a dugc giai quyét, do dé, cé kha ning
ti€p nhan tau me trd lai, gidp san lwong tdng manh trong 9T.2022.

2. Nhém cdng Cai Mép — Thj Vai : San lvgng nhdm cdng CMTV + 5% yoy. Da sé cac cang tang trudng
am, ngoai trir GML + 59% yoy do nhan tuyén dich vu tir cang khac.

Canh tranh sé quay tré& lai trong ndm 2023 do cac cang Hai Phong van du 20-25% cong suat. Trong

giai doan tdi tir 2022-2025, BSC du bdo khu vire Hai Phong sé tiép tuc du 20%-25% cong suat (+ 5-10

diém % so v&i ndm 2017-2018). Ngoai trir VIP Green Port cé lgi thé dén tir cd ddng |a EverGreen, thi

cdc cang con lai dang canh tranh véi nhau chd yéu vé gid la chinh. Vi vay, vai viéc kinh té toan ciu dang

cham lai, BSC cho rang GMD, VSC, PHP, . . .s& chju 4p lyc canh tranh lén trong 2023.

Hinh: Dy bdo sdn lwgng/céng sudt KV Hai Phong Hinh: Tinh trang du cung & mirc 20-25%
tlr 2022-2025F
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Ngudn: BSC Research téng hop
Yéu t6 theo dbi: Tinh dén Quy 3.2022, Trung Quéc van dang duy tri chinh sach Zero Covid. Tuy nhién
BSC ky vong Trung Quéc s& dan dan ndi 1dng cac quy dinh va m& clra trd lai trong ndm 2023. Trong
truong hop Trung Qudc bat dau mé clra trd lai, thi tinh trang dit gdy chudi cung tng cé thé duoc cai
thién, giup phuc hoi san lugng.

QUAN PIEM PAU TU - TRUNG LAP
BSC ha khuyén nghi tir KHA QUAN xudng TRUNG LAP d8i v&i nhém Cang bién do lo ngai rui ro hoat
déng xuat nhap khau cham lai khi kinh t& toan cau suy thodi trong ndm 2023.

Hinh: U'&c tinh KDKQ mét s6 doanh nghiép nganh Cang bién

DTT % LNST % EPS P/E P/B  ROA ROE Gid ngay Gia muc  Upside
2022 yoy 2022 yoy 2022 fw fw 2022 2022 9/11/2022 tiéu
(ty d) (ty d) (d/cp)

GMD 3,755 17% 952 56% 3161 146 14 7% 10% 46,000 53,500 16%

Ngudn: BSC Research
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e Trong quy 3 ndm 2022, xuat khau hang dét may dat kim ngach 10.4 ty USD (+29% YoY va 28% QoQ). Xuat
kh3u xo sgi ti€p tuc ghi nhan da suy gidm manh véi kim ngach dat 1 ty USD (-31% YoY, -25% QoQ) do san
lwgng sut giam 31% so vdi cung ky.

e  Trién vong nganh D&t may nam 2023: BSC cho ring trong quy 4 nim 2022 va ndm 2023, cac doanh nghiép
Dét may ti€p tuc gdp nhiéu thach thirc: cac doanh nghiép may gdp nhiéu khé khin trong ky két don hang
khi cac khach hang ti€p tuc xtr ly hang tén kho cao trong bdi canh nén kinh té& gap nhiéu khé khan.

e  Chung t6i git quan diém TRUNG LAP d6i v&i nganh Dét may trong ndm 2023

Trong quy 3 ndm 2022, xuat khau hang dét may dat kim ngach 10.4 ty USD (+29% YoY va 28% QoQ).

Mtrc tang trwdng kha quan dén tir mirc nén thap cung ky khi hoat déng xuat kh3u cla quy 3 ndm

20221 bi anh huéng béi lénh phong tda phong dich bénh. Tuy nhién, xuat khau xo sgi ti€p tuc ghi nhan

da suy gidam manh vai kim ngach dat 1 ty USD (-31% YoY, -25% QoQ) do san lugng sut giam 31% so vdi

cung ky va nhu cau dét may gidm do hang ton kho cao. BSC cho rang xu hudng gidm van sé tiép tuc

trong quy 4 va gia sgi 6n dinh & murc thap trong ndm 2023.

Hinh: Kim ngach xuat khau Dét may — Ty USD Hinh: Kim ngach xuat khau xo’ sgii (triéu USD)
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Ngudn: TCHC

Tinh dén hién tai, 11/12 doanh nghiép dét may cdng bé két qua kinh doanh quy 3 véi doanh thu dat
14,082 ty (+21% YoY) va 799 ty (+58% YoY). T6c do tang trwdng cao do (i) Mirc nén thip cla ndm
ngodi khi mét s6 doanh nghiép phia Nam anh hudng san xuat do 1énh gidn cach xa héi (PPH, TCM,
VGG) va (ii) Cac don hang van xuat khau do khach hang chua tién hanh gidm don hang trong quy 3.
Trién vong nganh D&t may ndm 2023: BSC cho ring trong quy 4 ndm 2022 va nam 2023, cac doanh
nghiép D&t may tiép tuc gap nhiéu thach thirc: cdc doanh nghiép may gap nhiéu khé khan trong ky
két don hang khi cac khach hang ti€p tuc xt ly hang tén kho cao trong béi cdnh nén kinh té€ gdp nhiéu
kho khan.

+ Mang may truyén théng: BSC cho rang thi trudng My véi mirc hang ton kho dang cao va rdi ro suy
thodi tiép tuc gidm gid tri don hang ky mdi trong ndm 2023. Thi trudng EU va&i nén kinh té du kién gap
nhiéu khé khan hon thi trudng My cling s& gép ap lwc cat gidm don hang méi cho nam sau.
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Hinh: Ty trong cdc thi trwdng xuat khau Hinh: Tén kho quan do & My (Ty USD)
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Ngubn: Ycharrt

+ Mang soi: Sau mot ndm gap nhiéu khé khidn do gia soi suy giam, BSC cho rang ndm 2023, gia soi tiép
tuc giao dich quanh mirc nén thap khi nhu cdu may truyén thong suy gidm do hang tén kho cao va nhu
cau mua sam gidm sut khi kinh té& thé gidi suy thoai.

Hinh: Gia xuat khau xo, s¢i cia Viét Nam
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Ngudn: TCHQ
QUAN DPIEM PAU TU - TRUNG LAP
BSC gilt quan diém TRUNG LAP d6i véi nganh dét may trong ndm 2023 do rdi ro nhu cau giam tdc khi
ngudi tiéu dung that chit chi tiéu va mic ton kho cao dnh hudng dén san lvgng don hang. Cac doanh
nghiép sgi gap nhiéu thach thire khi gid soi ky vong tiép tuc giao dich quanh mirc nén thap.

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Dét May

a DTT 2 EPS 2022 P/E P/B ROA ROE Gia ngay Gia muc Upsid
2022 (ty % YoY (VND/cp 25/11/202 hos L
CK Y fw fw 2022 2022 tiéu e
VND) ) 2
MSH 50952 25% 361 -18% 6200 6.1 12 13% 26% 37,600 39,000 4%
ING 6,375 17% 320 38% 3,100 43 07 7% 20% 13,400 13,600 1%

Ngudn: BSC Research
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e San lwgng dién thwong phdm 972022 ting trwdng +6.3% YoY.

o Chu ky El Nino dugc du kién sém quay trd lai 13 tin hiéu tich cwc véi cdc nha may nhiét dién.

e Thong tuw mdi s& diéu chinh lai gid phat dién cha mét s6 nha may dién gid va dién mat troi.

e Chuing t6i duy tri quan diém TRUNG LAP d6i vdi nganh Dién.

San lwgng dién san xuat toan hé thdng 972022 +6.3% YoY. Lily ké 9 thang 2022, san lvong dién san
xuat va nhap khu toan hé thdng dat murc 204.3 ty kWh (+6.3% YoY). Vé co ciu san lvgng, nhiét dién
than va thdy dién chiém ty trong I&n nhat véi lan lwot 39.4% va 34.8% tdng san lugng.

Hinh: San lvong dién toan hé théng theo quy (ty kWh)
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Ngudn: EVN, BSC Research

Nhiét dién dwoc ky vong sé huwéng loi trong théi gian téi nhé gid phat dién cao va thiy van thuin
lgi. Gid dién trén thj trwdng canh tranh (CGM) trong 9 thang dau ndm cé xu hudng tdng manh, va dat
trung binh 1,479 VND/kWh (+42% YoY) do nhu c3u tiéu thu dién phuc héi trd lai. Bén canh dd, theo
dw bdo tir IRI, chu ky La Nina d3 di qua giai doan dinh diém, va El Nino duoc dy bdo sé& sdm quay trd
lai k& tir ndm sau (2023). Do d4, ching t6i ky vong cdc nha may nhiét dién sé dwoc huy dong san lugng
nhiéu hon, va lgi nhuén cling s& dugc cai thién nhd gia ban dién duy tri mdrc nén cao.

Hinh: Gia dién trén thi trwo'ng canh tranh tang cao Hinh: El Nino dwoc dy bdo sé quay tr& lai tir ndm
hon so v&i cung ky 2023

o==2022 =2021 W Xac suat La Nina ™ X4c suat trung tinh  ® Xac suat El Nino
2,000 100%
1,800 o ® Pu

80%
1,600

[ ]
[ ]
1,400 60%
e
[ ]
1,200 | ® °
. © 40%
o o
1,000 °
[ ) ® ° ° [ ]
0,
800 20% I
’ 111
600 0%

TL T2 T3 T4 T5 Teé T7 T8 T9 T10 Til T12 T11-1 T12-2 T13 T2-4 T35 T4-6 T5-7 T68

Ngudn: EVNGENCOS3, IRI, BSC Research

Théng tw méi quy dinh gia dién gié va dién mat troi sé diéu chinh lai gia phat dién clia mét sd nha
may dién. M¢éi day, B Cong Thwong da ban hanh thong tw quy dinh phwong phap xay dung khung
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gia phat dién ctia nha may dién mat troi, dién gié. Theo do, cdc nha may dién mét tréi va cac nha
may dién gié da ky hgp déng mua ban dién trwd'c ngay 1/11/2021 sé phai ndp lai h6 so dé EVN xay
dwng lai khung gia phat dién. Ching toi danh gid, trong ngan han cac du 4n dién mat troi va dién gié
d3 ky hop dong giai doan trudc sé bi anh hwdng do khong con dugc hwdng gid wu dai FIT (tir 7.69
cent dé&n 9.8 cent/kWh). Nhuwng vé dai han, xu huwdng trién khai cac du an dién mat troi va dién gié
ma@i s& tré nén bén vitng hon nho co ché gid mdi mang tinh thi trwong cao hon.
QUAN PIEM DAU TU - TRUNG LAP
Chung t6i gitt quan diém TRUNG LAP d6i véi nhém nganh Dién cho ndm 2022 do c6 sy phan hod ré
rét d6i vai trién vong cdc nhom cé phiéu nganh dién:
= Nhém c6 phiéu thdy dién: Cdc nha méy thiy dién nhiéu kha nang sé& tiép tuc duy tri KQKD kha
quan trong cac thang con lai cia nam 2022 nh¢ tinh hinh thuy van thuén lgi. Tuy nhién BSC cé
quan diém TRUNG LAP d6i véi cac ¢ phiéu thly dién cho ndm 2023, do chu ky La Nina chuan bj
két thuc.
= Nhém c8 phiéu nhiét dién khi: Gid khi dau vao duy tri tai mrc cao, |a y&u té rui ro d6i vdi san lugng
dién huy dong cla dién khi (POW, NT2). Vi vay, BSC c6 quan diém TRUNG LAP d3i véi cac c6 phiéu
nhiét dién khi trong th&i gian tdi.
= Nhém c6 phiéu nhiét dién than: Do nhu cau tiéu thu dién tang trd lai cung chu ky El Nino dugc dy
bdo s& quay trd lai vao ndm sau, nhiéu khad nang cdc nha may nhiét dién sé dugc tang ty 1é& huy
dong tir AO. Vi vay, BSC c¢6 quan diém KHA QUAN d8i vai cac c6 phi€u nhiét dién than nhuw QTP va
HND.

» Nhém c6 phiéu xay I3p dién: BSC gitr quan diém KHA QUAN dua trén nhu ciu xay 14p ting cao véi
lvong backlog I&dn cho cac doanh nghiép nhw PC1 va REE.
Hinh: Uéc tinh KDKQ mot s6 doanh nghiép nganh Dién

LNST

Ma DTT 2022

% Yo 2022 9 yoy EPS 2022 P/E P/B ROA ROE Gia ngay Gia muc

Upside

CK  (ty VND) . (VND/cp)  fw fw 2022 2022 25/11/2022 tiéu
(ty VND)

HND 10,553 17% 780 71% 1,562 79 09 10% 12% 12,399 15,700 27%

QTP 10,250 20% 881 52% 1765 6.9 0.8 10% 13% 12,096 16,000 32%

PO

W 26,651 9% 1,911 6% 827 13.1 0.8 4% 7% 10,850 13,000 20%

NT2 8,619 40% 877 64% 3047 83 1.7 12% 20% 25,250 28,000 11%

REE 8,503 46% 3,101 67% 8,423 84 13 10% 19% 70,400 86,000 22%

Ngudn: BSC Research
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e Tin hiéu xuat khau gao khdi sic tai thj truong Trung Qudc cubi Q3/2022, do dién bién bat thudong cla thoi
tiét va sy kién An D6 han ché xuat khdu nhiéu san pham gao.

e Mac du nganh xuat khau gao da xuat hién nhiéu tin hiéu tich cyc trong 2023, nhwng két qua kinh doanh cla
cac doanh nghiép van d6i mit v&i thach thire ting tredng do (1) ndng lwc canh tranh chua cao va (2) ap luc
tlr chi phi ddu vao cao.

e BSC dua ra khuyé&n nghi Trung Iap cho nganh gao xuat khiu trong ndm 2023.

Tinh hinh xuat khau gao 9T/2022 dién bién kha quan nhwng chiju ap luc canh tranh vé gia. Gia tri
va san lugng xuat khdu gao 9T/2022 dat lan lwgt 2,640 triéu USD (+10%YoY) va 5.4 triéu tan
(+21%YoY), trong d6, cac thi trudng dan dat ting trwdng chinh gom thi trweong Philipines (+22% YoY
Ve gid tri/+35% YoY vé khdi lvgng) va thi trudng Bo Bién Nga (+71%YoY gia tri/+94%YoY khéi luvgng)
do nhu cau tich tri* lwong thyc trwdce tinh hinh dia chinh tri phirc tap va dién bién bat lgi cla thoi
tiét.

Mat khdc, thi trwdng Trung Qudc — Thi trudng xuat khau gao 1dn thr 2 cha Viét Nam, d3 ghi nhan
murc suy giam -25% vé gia tri va -26% khdi lwgng so véi cung ki 9T/2021, do thuec thi céc chinh séch
“Zero-Covid”trén toan lanh thd, dan t&i han ché cac hoat dong xuat nhap khau.

Tuy nhién, thi trwd'ng Trung Quéc dé ghi nhén tin hiéu kha quan trong T9/2022 lén lwo't ting
+89.6% vé kim ngach xudt khéu va +94.7% sdan lwong xud't khdu so véi thdng 8/2022, tuong duong
+5%YoY gid tri va -5.5% lwong, ch yéu do thoi tiét bat loi dnh huwdng d&n mua vu va sy kién An Do
han ché xuit khdu mét sé nhém gao trong dau thang 9/2022.

Hinh: bi€u d6 san lwgng va tri gid gao xuat khdu qua Hinh: Bién ddng gid gao xuat khiu cha cac nuéc
2019-2022

3,000 200¢ 550
2,500 150¢

500
2,000 100¢

450
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1,000 0% 400
7
500 509 350 \/ N\

- -100
Philipines  Trung  B&Bién  Khac
Quobc Nga
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2017 2018 2019 2020 2021 9T/202z
) ) — Gao Viét TAm 5%
Gia tri (Triéu USD) Khai lwgng (ngan tan) === Gao Thai 100% B White

— A A& 14 0
——%Y0Y (gid tri) e % YOY (ki IrNG) Gao An D6 tam 5%

Ngudn: FAO, Customs, USDA

Maic du nganh xuat kh3u gao da xuat hién nhiéu tin hiéu tich cwc trong 2023, nhwng két qua kinh
doanh cta cic doanh nghiép van d6i mit véi thach thire ting trwdng do (1) ning luc canh tranh
chwa cao va (2) ap luc tir chi phi dau vao cao.

Chung tdi ddnh gia céc su kién s& tdc déng tich cuc tdi gid gao xuat khau cha Viét Nam, gém:

(1) Dién bién thoi tiét bét Igi khi€n cac nha xuat khau 1&n nhu An Do, Pakistan gidam san luong xuat
khau, trong khi nha nhap khau I&n nhu Trung Quéc van tang cwdng nhap khau gao trudce ki vong mé

clra nén kinh té;
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(2) su kién Viét Nam va Thdi Lan du kién sé t& churc cdc cubc dam phdn dé tdng gid gao xudt khdu

trong bdi canh gid nguyén vat liéu dau vao tang cao;

(3) hwédng lgi tir chénh léch ty gid;

Tuy nhién, chiing téi ddnh gid két qud kinh doanh cta cdc doanh nghiép vén déi mét véi thdch
thire tdng trwdng, dac biét trong trung han, do

(1) N&ng lyc canh tranh: ban chat nganh xuat kh3u gao cla Viét Nam chu yéu canh tranh vé gia ban
so v&i cac déi tha hién tai do phan I&n chua dam bdo dugc yéu ciu vé quy trinh san xuat va dam
bao chat lvgng dé xuat khiu sang cac thi trudng 1dn nhuw EU, Nhat, ... khién mirc ting gia ki vong sé

thap hon mirc tang gid xuat khiu trung binh thé gidi,

(2) Chi phi dau vao: trinh d6 chuyén mén hoa chuwa cao, nang lwc san xuat bi han ché, dién tich canh
tadc phan manh va chi phi logistic cling cao hon so véi cac déi thd khac trén thé gidi, cung vai do la
chi phi NVL dau vao van duy tri & muc cao, sé tiép tuc tao ap lwc I&n bién lgi nhuan cla céc cong ty
trong nganh

QUAN PIEM DPAU TU — TRUNG LAP

BSC dua ra khuyén nghi TRUNG LAP d3i véi két qua kinh doanh clia nhém nganh gao xuat khau do
néng luc canh tranh chwa cao va chi phi san xuat cao van tac dong dang ké dén loi nhuén cta doanh
nghiép

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Lwong thuyc

LNST Gia
Ma DTT2022 % EPS2022 P/E P/B ROA ROE Gia nga
° 2022 % YoY / / LR muc Upside

CK  (tyVND) YoY (VND/cp) fw fw 2022 2022 25/11/2022
(ty VND) tiéu

LTG 11,848 16% 343 -18% 3,445 6.4 0.8 11% 4% 21,970 20,000 -9%

Ngudn: BSC Research
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e K&t qua kinh doanh quy 3 ndm 2022 cla cac doanh nghiép san xuat dam khi kha quan nhd: (1) san lugng
Ure tiéu thu tang 20% so vdi cung ky va (2) giad ban Ure binh quan tang 32% so vai cung ky.

e Trién vong kinh doanh Quy 4 ndm 2022 duoc ky vong duy tri kha quan nho: (1) san lwong va gia ban
tiép tuc phuc hoi va (2) gid khi dau vao giam theo xu hudng gidm cla gia dau thé gidi. Sang ndm 2023:
BSC ky vong gia Ure s& diéu chinh gidm va tao 4p lwc |én ting trwdng do mirc nén cao cd nam 2022.

e BSC duy tri quan diém KHA QUAN d&i v&i nganh Phan bon trong quy 4 ndm 2022 va can nhic quan
diém TRUNG LAP trong nam 2023.
K&t qua kinh doanh quy 3 cac doanh nghiép san xuit dam khi khd quan nho: (1) san lwong tiéu thu
Ure tdng +20% YoY va (2) gid ban duy tri mic cao +32% YoY. BSC uwdc tinh doanh thu thuan va lgi
nhuan sau thué quy 3 cla céc doanh nghiép dam khi [an lvot tang trudng +55% va 73% so véi cung ky
2021.
BSC ky vong két qua kinh doanh quy 4 ndm 2022 cia cic doanh nghiép phan bén tiép tuc kha quan
nho':
(1) San lwong va gia ban tiép tuc phuc hoi
BSC ky vong san lwong tiéu thu Ure ndi dia dworc cdi thién nho:
(i) Gid gao tang thuc day nhu ciu s&r dung phan bén trong mua cao diém - vu Ddng Xuan;
(ii) Ngudn cung Ure nhap khau vé Viét Nam dugc dy bdo gidm do chénh |éch gid Ure ndi dia/nhap
khau thu hep dong thoi ty gid USD/VND tang khién cac thuong nhan gidm nhap khiu Ure.
Gia Ure trong nudc hién phuc hdi ~10% tir day 2022 va ching t6i ky vong da phuc hoi nay sé tiép dién
trong quy 4 nho:
(i) Nhu ciu néi dia cai thién va;
(i) Gia ure thé gidi neo & mirc cao do gia than Trung Qudc duy tri & mirc cao va cdc nha mdy sdn
xuat phan bén & Chau Au tiép tuc déng clra/hoat ddng cong suat thap do lo ngai gia khi ¢ thé
leo cao trong mua dong.

Hinh: Ure tai cac thi trudrng thé gidi phuc hoi 20 — Hinh: Cac nguyén liéu san xuat chinh (than, khi tw

30% so v&i day 2022 nhién) neo & mirc cao hd trg da phuc hoi gia Ure
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50 200
500
500
100

250

N
(O
o
Jan-27 A
Feb-22 I
May-22 ]
Jun-22 AR
Jul-22 .\

- i — — o~ o o~ o~

IR IR RN N

- ol 2 9 5 5 w o

DD DD D D DD D &1ic 2 & s 2 z 8

NI Y R Ol mmmmm China Coal (RHS) TTF Gas (RHS)
US UREA Middle East UREA China UREA US UREA China UREA

Ngudn: Bloomberg, BSC Research

(2) Bén canh d6, ching t6i cho rang gia khi dau vao clia cac doanh nghiép dam khi trong nwéc
(neo theo ddu FO Singapore) sé ti&p tuc gidam theo gia dau thé gidi tir d6 hd tro tich cuc doi
vdi bién lgi nhuan gdp cta cac doanh nghiép dam khi.
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Tuy nhién, BSC ciing Ivu y trong trwdng hop Trung Quéc ndi 1dng céc bién phdp han ché phong

chdng dich va mé& clra trd lai s& tadc ddng tidu cuc tdi quan diém kha quan cla ching téi bai Trung

Qudc |a nha xuat kh3u phan bén I&n nhat thé gidi.
BSC gii¥ quan diém trung 1ap v&i nganh phan bén trong ndm 2023 do ky vong gia Ure s& diéu chinh
giam va tao ap lyc 1én ting trudng 2023 bdi mirc nén cao cd ndm 2022. Ching t6i cho rang hién chua
c6 dong luc rd rang dé gilp gia Ure trong nudc vugt qua mire dinh thiét [ap trong 1H/2022 va gia Ure
s& diéu chinh gidm trong ndm 2023 bdi: (1) gid Ure thé gidi dugc ky vong gidm do gid cac nguyén liéu
san xuat chinh ha nhiét; (2) cac chinh sach han ché xuat khau phan bén clia Nga va Trung Quéc tdi han
vao 31/12/2022.

Hinh: Dién bi&n gid Ure noi dia va gia dau FO tir T9/2021 — nay (USD/ tan)

1,000 . 5 g e 40%
Binh quan T9/2022 gia Ure noi dia dat
616 USD/tan twong (rng tang +24% svck 30%
750 trong khi gia dau FO gidm -11% svq 616 20%
+24% y/y
N 10%
500 437 0%
-10%
250 390 -20%
-11% v/y -30%

-40%
Sep-21 Oct-21  Nov-21 Dec-21  Jan-22 Feb-22  Mar-22  Apr-22  May-22  Jun-22 Jul-22 Aug-22  Sep-22
FO Singapore I Ure Ure %MoM FO %MoM

Ngudén: Agromonitor, Bloomberg, BSC Research

QUAN DPIEM DAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d8i véi nganh Phan bén trong quy 4 ndm 2022 va can nhic quan
diém TRUNG LAP trong ndm 2023:

* Quy4ndm 2022 dugc ky vong duy tri khd quan nho': (1) gid ban va san lugng tiép tuc phuc
hoi va (2) gia khi dau vao giam theo xu hudng giam cla gid dau thé gidi.

®  2023: chidng t6i ky vong gid Ure s& diéu chinh gidm va tao ap luc 1én tang trudng cdc doanh
nghiép phan bén do mirc nén cao cd ndm 2022. Vé dinh gid, c6 phi€u DPM va DCM hién
dang duoc giao dich & mirc PE thap so vdi trung binh 8 ndm (DPM, DCM dang giao dich véi
P/E chiét khau lan lwot 66% va 55% so vdi trung binh lich str).

Hinh: Dién bién P/E cia DPM va DPM giai doan 2015 - nay

15.00 P/E hién tai ciia DCM P/E hién tai ciia DPM
chiét kh&u 55% so v&i chiét kh&u 66% so véi
TB giai doan 2015 - 2021 TB giai doan 2015 - 2021
10.00 8.73 /
) 8.38

5.00

FY15 FY16 FY17 FY18 FY19 FY20 FY21 Now
DPM P/E  ceeeeeeees Avg. DPM P/E DCM P/E Avg. DCM P/E

Ngudn: Agromonitor, Bloomberg, BSC Research
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Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Phan bén

LNST
Ma DT:I' 2022 % 2022 % vov EPS 2022 P/E |P/B ROA ROE Gia ngay Gia milc Upside
CK (ty VND) YoY (VND/cp) fw | fw 2022 2022 25/11/2022 tiéu
(ty VND)
DPM 19,700 54% 5,671 82% 14,638 2.6 1.1 23% 18% 37,600 48,000 28%
DCM 15,730 59% 3876.48 113% 5860 4.5 15 28% 36% 26,100 34,000 30%

Ngudn: BSC Research

BSC duy tri quan diém KHA QUAN d6i v&i quy 4 2022 nhd mit bing gia ban van ting cao so vai cung
ky mac du két qua kinh doanh c6 thé gidm so vdi 6 thang dau nadm.
BSC nhan thay rang trién vong kinh doanh cla cac doanh nghiép Héa chat phu thudc nhiéu vao bién
ddng cla gid ca hang hoda trong thoi gian tdi. Mac du cac loai hang hoa déu d3 trai qua mot giai doan
diéu chinh, BSC cho rang hau hét cac loai héa chat d3 thiét 1ap mot mat bang gia mai cao va sé rat kho
c6 thé giam tiép trong thai gian, dic biét khi quy cudi ndm la mua tiéu thu chinh. Déng thoi, (i) chién
tranh Nga — Ukraina va (ii) Trung Quéc ti€p tuc thi hanh chinh sach Zero - Covid van la hai y&u t6 bat
dinh ti€p tuc lam that chdt ngudn cung.

BSC gilt quan diém Trung lap ddi v&i nganh Hda chat trong ndm 2023 do mdrc nén gid ban cao cla

nam 2022. Trong bdi cadnh gid cd hda chat chwa c6 dong luc rd rang dé co thé vuot vung gid dinh cla

ndm 2022, dong luc ting trwdng sé dén tir (i) cat gidm chi phi san xuat (phat trién theo chiéu doc)
hodc (ii) m& rong dau tw cac san pham truyén thdng va mai (phat trién theo chiéu ngang). Tuy nhién,

BSC nhan thay cac doanh nghiép hda chat tu nhan s& cé nhiéu lgi thé hon doanh nghiép nha nudc

trong viéc m& rong dau tu phat trién.

o Da&i védi DGC, BSC ky vong trong ndm 2023, DGC tiép tuc dwoc hwang loi bdi gia hang hdéa xuat
kh3u ti€p tuc neo & mirc cao so v@i trurdc dich (tuy nhién, téc do ting trudng cla gid ban trong
ndm 2023 sé& thap). Ngoai ra, viéc DGC tiép tuc cd y dinh mua mé mdi ciing hd tro cho viéc quan
ly chi phi dau vao. Ddng thoi, du an Dlrc Giang — Nghi Son s& tang tién do trién khai trong ndm
2023. Vé dinh gia, c6 phi€u DGC hién dang duoc giao dich & mirc PE thap trong vong 8 ndm gan
nhat (4.85 so vdi 8.05).

e D3i véi CSV, BSC cho rang trong nam 2023, CSV dugc hudng loi béi gia Xat van & mirc cao so
v@i trudc dich. Vé dinh gia, cd phiéu CSV hién dang dugc giao dich &@ mirc PE thap trong vong 8
nam gan nhat (4.46 so vdi 6.51).

Hinh: P/E lich str ctia CSV Hinh: P/E lich sir cia DGC

CSV PE

DGC PE
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Hinh: U'&c tinh KDKQ mét s6 doanh nghiép nganh Héa chat

LNST
Ma DTT 2022 2022 EPS 2022 P/E P/B ROA ROE Gia ngay Gia muc

, % YoY % YoY I Upside
CK  (tyvND) ? (VND/cp)  fw fw 2022 2022 25/11/2022 tieu P

(ty VND)

DGC 14,954 57% 6,340 165% 16,900 3.0 16 21% 26% 50,400 73,700 46%

csv 2,091 33% 475 127% 9200 3.1 1.0 17% 21% 28,600 30,000 5%

Ngudn: BSC Research
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° K&t thuc 9T.2022, Gia cwdc van tai Container giao ngay toan ciu gidam 62% Ytd. Gia cwdc cho thué
dinh han ciing d3 giam manh ké tir cudi T8.2022, sau khi di ngang trong 1H. Nguyén nhan gia cudc giam dén
tir viéc (1) kinh t& toan cau cham lai, (2) ndt that vé ngudn cung tau d3 cai thién.

. Gia cwdc van tai dau van dang duy tri & mrc cao. Trong dd, cac tuyén dai di/dén Chau Au ting 70-

100% ytd do i) dit gdy chudi cung (rng dau tai Chau Au, i) ngudn cung tau & murc thap.

° Trong Q4.2022 va ndm 2023, BSC gilt quan diém TRUNG LAP do c6 sy phan hdéa trong trién vong gia

cudc van tai

K&t thic 9T.2022, cac chi sé gia cwdc Container gidam manh. Cu thé :

1. Gia cwdc Container giao ngay toan cau gidm 62% Ytd. Trong dé, cic tuyén hang hai chinh
nhu Trung Quéc di My giam 75% YTD, Trung Quéc di Chau Au gidm 65% YTD. So vé&i Quy 2, gid

cudc toan cau van dang trong da gidm manh.

2. Gia cudc cho thué dinh han ciing da gidm manh ké tir cudi T8.2022 (sau khi di ngang trong

1H.2022). So véi dau nam, gia cho thué dinh han giam 50-60% Ytd (tuy vao kich c& tau)

Nguyén nhan cla viéc gid cwdc gidm 1a do (1) kinh t& toan cau cham lai, (2) nut that vé ngudn cung tau
d3 cai thién. Sang Q4.2022 va ndm 2023, BSC duy tri quan diém so véi Bio cdo nganh truéc dé, cho
rang gia cwd'c Container van trong xu huéng giam do (1) diém roi ban giao tau tir 2H.2022 — 2024,

(2) hoat dong xuat nhap ti€p tuc sut giam trong bdi canh lam phat cao. Do d6, KQKD cla cac doanh

nghiép nhu HAH, VOS s& bj anh huwéng tiéu cuc.

Hinh: Gia cwéc Container giao ngay toan cau giam 62% ytd

Hinh: Gia cho thué dinh han 6-12T giam 50-

60% ytd
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Ngudn: Bloomberg, Clarksons Research

Gia cwdc van tai dau van duy tri & mirc cao. Trong d6, cac tuyén dai di/dén Chau Au ting 70-100%
ytd do (1) drt gdy chudi cung trng dau tai Chau Au, (2) ngudn cung tau dau & mirc thap. So véi 1H.2022,
gia cudc van tai dau thanh pham cé diéu chinh gidm trong Quy 3 do (1) d3 qua mua cao diém T6-T7,
va (2) gid xang dau diéu chinh giam. Sang Q4.2022 va ca nam 2023, BSC duy tri quan diém so v&i Bao
cdo nganh trudc d6, cho rang gia cwdc van tai dau van sé neo cao do tinh trang dit gdy chudi cung

ng diu sé chwa dugc thdo g& hodn toan, va ngudn cung tau van han ché. Do d6, KQKD cla cac doanh

nghiép nhu PVT s& kha quan.
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Hinh: Gid cwéc van tai dau thé +70-100% ytd Hinh: Gid cwéc van tai dau thanh pham + 12-
109% ytd
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Ngudn: Argus Media, OPEC
QUAN PIEM PAU TU — TRUNG LAP

Trong Q4.2022 va ndm 2023, BSC gilt quan diém TRUNG LAP do c6 sy phan hda trong trién vong gia
cwdc van tai
e Ddi véi nhém Van tai Container (nhw HAH), BSC danh gia trién vong kém tich cwe do gid cudc
van tai Container trong xu huwdng giam trong thoi gian tdi
e P0oi véi nhém Van tai dau (nhw PVT), BSC danh gid trién vong tich cuwc do gia cudc dau van
ss& neo cao. Bén canh d¢, trong giai doan cudi ndm 2022, PVT s& ghi nhan thém khodng 200
ty VND lgi nhuén tir hoat dong thanh ly tau Athena.
Hinh: U'éc tinh KDKQ mot sé doanh nghiép nganh Van tai bién

% yoy LNST % EPS P/E P/B ROA Gia ngay
2022 yoy 2022 fw fw 2022 9/11/2022

(ty d) (d/cp)

HAH 3,116 59% 921 107% 13477 2.2 08 19% 30% 29,800 33,000 11%

PVT 8,780 18% 1,113 69% 2,817 65 0.7 8% 14% 18,300 24,300 33%

Nguén: BSC Research
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Chuyén vién phdn tich: Ldm Viét Email: vietl@bsc.com.vn

Nhu ciu thuc van chua duoc dap ing do su thi€u hut cac san pham phan khic trung cap. Phan khuc
cao cap tiép tuc thdng linh thj trwdng Thanh phd H6 Chi Minh va Ha N&i trong bdi cdnh ngudn cung
van con han ché.

Gia bédn trung binh van tiép tuc xu huédng ting do nhiéu dy an méi thudc phan khic cao cap tuy
nhién ty |1& hap thu gidm manh so vdi quy trudc

Trdi phiéu doanh nghiép tiép tuc 1a cdu chuyén ndng trong thdi gian téi, tdc ddng manh dén thj
trudng bat dong sdn Viét Nam

Ap lwc dong tién kha I&n trong bdi canh tin dung vao nganh bat dong san dwoc kiém soat chit ché,
I3i suat ting va phan I&n gid tri trai phi€u ddo han ndm 2023.

Quy mé ddo han trai phiéu ndm 2023 cla toan nganh bat dong san cao hon 80% so véi 2022 va cla
cdc doanh nghiép niém yét cao hon gip d6i ndm 2022.

BSC ha quan diém tir TRUNG LAP xudng KEM KHA QUAN d8i véi nganh B4t ddng san thuong mai
trong trung han.

Phan khic cao cap tiép tuc thdng linh thj trwérng tai cd TP HCM va Ha Ndi trong béi canh ngudn
cung van con han ché.

Ngudn cung can hd mdi trong Q3/2022 tai Ha Noi dat 3,640 san pham (+5% YoY) va TP HCM dat
2,851 san pham (+49% YoY, -80% QoQ), ghi nhan murc ting an twong so vdi cung ky nam truwdc chi
yé&u vi Q3-Q4/2021 13 thoi diém bung phat dich bénh nhung ngudn cung mdi trong Q3/2022 tai TP
HCM giam dén -80% so va&i quy trudc. Du dn ma& ban mdi twong doi han ché, hau hét cac can ho nay

|a giai doan sau cla cac du an d3 trién khai. Phan khic cao cap van chiém chl dao ngudn cung mdi
v3i 76% téng san pham mé& mai tai TP HCM va 67% téng san pham m& mdi tai Ha Noi.

Gia ban cdn ho binh quan van khong ngirng ting do phan khic cao cap chiém ty trong cao hon trong
téng ngudn cung dang chao ban trén thj trwdng. Cu thé, gid ban can ho binh quan 13 2,545 USD/m2
(+12% YoY, +3.7% QoQ) tai TP HCM va 1,896 USD/m2 (+23% YoY, +1.3% QoQ) tai Ha Noi.

Thi trwdrng cin hd tai TP H6 Chi Minh

San phim
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Ngudn: CBRE

BSC Equity Research Bloomberg: RESP BSCV | 70



BSC RESEARCH BSC
Vietnam Sector Outlook 2022

Thi trwong can ho tai Ha Noi
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Ngudn: CBRE

Nhu cau thwe van chua duoc dap rng do sy thi€u hut cac san pham phan khc trung cap. Theo
Vién nghién ctru Kinh té& - Tai chinh — Bat ddng san Dat Xanh Services (FERI), trong khi ngudn cung
mdi gidam manh so vdi quy trwdc nhwng ty 1& hap thu binh quan tai TP HCM chi dat 65% (so v&i 80%
vao thoi diém cudi Q2/2022) do mirc gid ban cao, tap trung & phan khic cao cdp chwa dap rng dwoc
nhu cau thuec.

Tréi phiéu doanh nghiép tiép tuc 1a cdu chuyén néng trong thoi gian téi, tic ddong manh dén thj
trwéng BDS Viét Nam. Trong 972022, thj trwdng bat déng san dén nhan cac théng tin tir viéc (1)
“thanh loc thj truorng” va (2) sai pham trong viéc phat hanh trai phiéu cta cac tadp doan bat dong
san hang dau, khién cho hoat déng phat hanh trai phiéu cling twong d6i tram lang. Theo VBMA,
tédng khdi lwgng phat hanh trai phiéu trong Q3/2022 dat 61,374 ty VND (giam -68% YoY), trong d6
ty 1& phat hanh riéng 1é chiém 97.39%. Nhom X4y dwng va Bat ddng san sut giam nhiéu nhat, mat
Ian lwot 98.7% va 93.4% vé quy mé gid tri phat hanh cling nhu 1an luot giam 83% va 90% vé s6 lugng
DN phéat hanh.

DPiém roi ddo han trai phiéu tap trung vao ndm 2023-2024, trong dé quy md ddo han trdi phiéu
cla cac doanh nghiép bat dong sdn ndm 2023 tang gan 80% so v&i 2022 va chiém 44% tdng gia tri
dao han toan thj trwdng. Thong ké tir Fiinpro va HNX tinh dén cudi Q3/2022 cho thay, quy mé ddo
han toan thj trwong trong 2023 1a 367,031 ty VND (cao hon 67% ndm 2022) va quy md ddo han cta
cac doanh nghiép bat dong san ndi riéng 1a 160,682 ty VND (+80% YoY). Do d6, dp luc 1én dong tién
cua cac doanh nghiép BDS kha 1&n trong béi cadnh tin dung dugc kiém sodt chit ch& d6i véi ca doanh
nghiép va ngwdi mua, ty I& hdp thu dy dn chdm va 13i sut c6 xu huéng ting.

Gia tri ddo han TPDN toan thi trwdong tap trung vao Gia tri dao han TPDN toan thi trwong trong 4Q2022 va

2023-2024 2023
450,000 W B4t dong san Ngan hang = Khac 60,000 W B4t dong san Ngan hang Khac
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Ngubn: FiinPro, HNX, BSC Research Ngubn: FiinPro, HNX, BSC Research
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Xu huéng 13i suat tang va kiém soat chat ché tin dung vao cac linh vuc BDS sé 1a con gié nguoc

chiéu cho nganh bat déng san thwong mai, tao ap lwc 1én viéc vay mdi, chi phi vén vay ting cao va
nhu cdu xuéng murc thap. Chung t6i nhan thay ty I8 hip thu cidc dy an d3 cham di rat nhiéu trong
Q3/2022 d3c biét 1a & phan khuc cao cap va bat dong san nghi duéng. Do d6, thoi diém trién khai
m& bdn mdi va gid bén s& thay d6i rat nhiéu so v&i k& hoach ban ddu cla cac doanh nghiép ciing
nhu gia tri m& ban méi/ban giao dy an cii s& yéu di nhiéu trong thdi gian tdi.

Pai vé&i cac doanh nghiép niém yét, quy md trai phiéu ddo han ndm 2023 cao ho'n 2 [dn nam 2022,
chi@m khoang 20% tong gia tri ddo han toan nganh BDS.

Theo thdng tin tlr bdo cdo tai chinh cac doanh nghiép niém yét, tdng quy md dao han trai phiéu cac
doanh nghiép niém yé&t nam 2023 va 2024 lan lwot 1a 32,666 ty VND va 19,582 ty VND. Trong do,
murc d4o han I&n trong ndm 2023 bao gdbm NVL (19,109 ty VND), VHM (3,834 ty VND), PDR (2,546
ty VND) va AGG (1,209 ty VND). Chung t6i ddnh gid mac du 80% gid tri ddo han nganh BDS ndm 2023
chd y&u nam & cac cdng ty bat dong san chua niém yét nhung ap luc 1én dong tién thanh toan trai
phiéu ddo han cling d& nédng 1én cdc DN niém yét trong bdi canh gan nhu moi ngudn huy déng vén
déu trd nén kho khan bao gébm ca ban hang ciling nhu céc DN sé cé lwgng 1én no vay ngan hang dao
han trong 2023.

Ap luc thanh toan trai phi€u dén han ca cac DN niém (% TP ddo han) 2022 2023 2024 2025 2026 2031

yét VHM 000% 11.58% 18.87% 0.00% 14.71%  0.00%
NVL 54.62% 57.71% 22.44% 51.14% 51.69% 100.00%
35,000
DXG 1332% 1.26% 1.91% 12.31% 2.15%  0.00%
30,000 NLG 000% 1.34% 4.02% 8.04% 0.00%  0.00%
55 000 DIG 0.00% 000% 14.58% 0.00% 0.00%  0.00%
KDH 123% 0.00% 0.00% 3.72% 0.00%  0.00%
[a)
Z 20,000 VPl 321% 0.00% 1.82% 000% 0.00%  0.00%
>15,000 p— HPX 13.75% 2.99%  4.00% 6.14%  0.00%  0.00%
10000 AGG 5.60% 3.65% 0.00% 0.00% 0.00%  0.00%
' I CEO 000% 0.66% 000% 0.00% 0.00%  0.00%
5,000 l PDR 155%  7.69% 1.16% 0.00% 0.00%  0.00%
. . [ | [ DIG 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2022 2023 2024 2025 2026 2031 KBC 270% 876% 4.31%  0.00% 0.00%  0.00%
=VHM mNVL mDXG mNLG = DIG mHPX mPDR = Khac BCM 493% 3.02% 11.19% 30.96% 32.18%  0.00%
HDG 332% 0.00% 0.00% 000% 0.00%  0.00%
Téng gié tri 14,828 33,111 23225 8,074 13,985 1,438

Ngudn: BCTC cdc doanh nghiép, BSC Research

Trong 9T2022, ngoai trir VHM vé&i dong tién tét tir HDKD khi m& ban md&i dai dy 4n The Empire
(Hung Yén), ban giao cdc dy an Ocean Park, Smart City va Grand Park, dong tién cla cdc doanh
nghiép bat dong sdn hadu nhu déu dén tir viéc huy déng von thong qua vay ng/phat hanh trai phiéu
bao gdbm NVL, DXG, KDH va NLG. M&c du ty |&é No vay/Téng tai san cla cac DN nay van chuwa qud cao
nhuwng 4p lyc thanh todn ng dén han trong 2023-2024 13 tuwong d6i 1dn khi gid tri presales trong
9T2022 sut giam dang ké so va&i cung ky va ca ndm 2021. Gia tri mé& ban méi chi bat dau chirng kién
murc giam manh tir Q3/2022 v&i mirc giam 50-80% vé gia tri so v&i hai quy dau nam. Ching téi tin
rang xu hwéng sut giam gia tri mé& ban méi van sé tiép tuc trong thoi gian t&i khi cac dw an hién
tai da so 1a phan khic cao cap chwa dap rng nhu ciu thue, kha nang trién khai du 4n méi cha cac
DN gip rat nhiéu kho khan, tinh hinh that chit tin dung va bat 6n vé kinh té& vi mo.
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Nog/TTS TP Dao han Presales Presales Presales CFO CFI CFF
2023 2021 6T2022 9T2022 9T2022 9T2022 9T2022
NVL 29% 19,109 84,900 55,536 73,500 1,955 (7,150) 9,114
VHM 10% 3,834 78,900 92,500 110,200 24,818 (10,226) (4,474)
DXG 20% 416 4,352 2,300 2,600 (3,776) 346 1,770
NLG 18% 443 8,800 6,500 9,922 (24) 11 804
KDH 30% - N/A N/A N/A (2,315) (4) 3,666
AGG 18% 1,209 N/A N/A N/A 3,318 (1,769) (53)

Nghi dinh 65/2022/ND-CP va Dy thao Luat dat dai méi mang lai trién vong trong dai han, lam lanh
manh va tang tinh hiéu qua cho thj trwdng bat dong san

Diém ndi bat trong Nghi dinh 65/2022/ND-CP |a cho phép doanh nghiép phat hanh dé tai cau truc
no vay bén canh céc quy dinh cht ch& hon vé déi twong nha dau tw chuyén nghiép, diéu kién phat
hanh... gitp han ché rli ro v& no toan hé théng dnh hudng dén toan nén kinh té.

Trong khi d6, Dy thao Luat dat dai (sira ddi) vira dugc Qudc Hoi ban hanh trong Q3/2022 cé nhirng
diém mdi, theo chiing t6i, s& nang cao hiéu qua trong viéc trién khai du an va lam lanh manh hon
cho thi trwdng bat dong sdn bao gobm (1) Bé khung gia dat (dinh ky 05 ndm mét [an), thay vao do,
xay dung bang gid dat dinh ky hang ndm va cong bé cdng khai vao ngay 01 thang 01 dé theo sat nhat
gia thi trwong nham day nhanh viéc GPMB cho tat ca cac dy 4n bao gdbm B4t dong san thuong mai,
Bat ddng san KCN, Ha tang giao thong cling nhu tranh viéc dau co, (2) B8 sung khoan thu tai chinh
tir dat dai d6i véi cac du an cham tién dd, khdng dwa dat vao sir dung.

QUAN PIEM PAU TU — KEM KHA QUAN

Chung t6i ha quan diém KEM KHA QUAN d8i v&i nganh BDS do cac yéu t8 “con gié nguoc chiéu”
bao gdbm (1) modi trudng 13i sudt dan ting 1én, (2) tin dung bi that chit hon d6i véi nhém bat dong
san anh hudng dén nguén huy déng vén va strc mua cla thj trwdng, (3) trdi phi€u ddo han tao ra ap
Iwc 1on 1én dong tién cha doanh nghiép. Tuy nhién, ching tdi cling thay dugc mot sé yéu té tich cuc
tr (1) Nghj dinh 65/2022/ND-CP, (2) Luat dat dai stra d6i, (3) mic dinh gid hadp dan d6i véi cac DN
c6 tiém luc tai chinh t6t va sdn pham huwdng tdi phan khic trung cap, dap &ng nhu cau thue.

LNST

= 3 AR s
Ma DTT2022 % 2022 % YoY EPS2022 P/E P/B ROA ROE Gia ngay

CK  (tyVND) YoY (VND/cp) fw fw 2022 2022 25/11/2022
(ty VND)

VRE 6,740 14% 2542 93% 1091 251 19 6% 8% 27,400 31,800 16%

Ngudn: BSC Research
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e  San luvong tiéu thu Q4/2022 du bao sé cai thién so véi Q3/2022 do tinh mua vy, nhung van kém kha quan
do nhitng khé khan clia nganh bat déng san trong nwdc va nhu cau xuat khau yéu.
e  Bién lgi nhuan gdp cla céc doanh nghiép thép dy bao s& cai thién nhe trong Q4/2022 gid nguyén liéu dau

d3 giam manh.

e BSC ha khuyén nghi tir TRUNG LAP xudng KEM KHA QUAN d8i v&i nganh Thép trong Q4/2022.

Trién vong tiéu thu kém kha quan & ca thj trwdng ndi dia va xuat khau. San luong tiéu thu thép ndi
dia Ity k& 9 thang dau nam gidm nhe (-9% yoy), trong khi san luvgng xuat khau gidm manh (-18% yoy).
Xuat khau tédn ma gép nhiéu khé khan do gia thép tai thi trudng xuat khau giam siu, khién san lvong
tiéu thu tdn ma va thép cudn can ndéng, can ngudi (nguyén liéu san xuat tdn ma) déu gidm manh.

San lwong tiéu thu thép ndi dia suy giam ké tir thang 3/2022 (nghin tan)
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San lwgng xuat khiu, dic biét 1a tédn ma, giam
manh trong Q3/2022 (nghin tan)

Chénh léch gia thép giira Viét Nam va thi trwrdo'ng
xuat khau gidm manh (gid HRC — USD/t4n)
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Ngudn: Fiinpro, Bloomberg, BSC Research

Chung t6i cho rang tinh hinh tiéu thu toan nganh trong Q4/2022 sé cai thién so v&i quy trwéc do
tinh mua vu, nhwng van thap hon so vé&i cling ky do: (i) ngudn von chay vao bat dong san bi kiém soat
chat 1dam han ché& ngudn cung du dn mdi, (ii) nhu cdu xuat khau thap do chién tranh va suy thoai kinh

té.
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Chung tdi ky vong bién Igi nhuén cha cac doanh nghiép thép sé cé sy cdi thién nhe trong Q4/2022
nh& gid nguyén liéu da gidm sdu. Mic du gid ban thép da gidm 15-20% ké tir dinh do nhu cau tiéu thy
yéu, gid cac nguyén liéu san xuat thép nhuw quing sat, than luyén céc va thép phé da gidm manh va
duy tri & mirc thap ké tir thang 4/2022 13 co s& gilp gidm gid von trong Q4/2022. Ching t6i cho rang
nhitng doanh nghiép tap trung vao thi trudng ndi dia, cé thi phan 1&n s& cb bién lgi nhudn cao hon
nho tiéu thu nhanh hon hang tén kho gié cao.

Gia quang sat, than luyén cdc va thép phé giam HPG, HSG van giit chic thi phan noi dia & san
manh (USD/tan) pham thép xay dwng va tén ma
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QUAN DIEM DAU TU - KEM KHA QUAN

Chuing t6i ha khuy&n nghi tir TRUNG LAP xuSng KEM KHA QUAN v&i nganh Thép trong Q4/2022 do
nganh thép dang & trong chu ky di xudng. Mic du ching tdi cho rang san luvong ban hang va bién loi
nhuan cla doanh nghiép thép c6 thé cai thién so v&i quy trudec, trién vong tiéu thu kém kha quan dv
ki€n con kéo dai sang nam 2023 khién lgi nhuan doanh nghiép chuwa thé hdi phuc vé mirc cao trong
tuong lai gan.

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Thép

LNST
Mi DTT 2022 EPS2022 P/E P/B ROE Gidngdy Gid muc

X % YoY 2022 % YoY
CK (tyvND) e — ? (VND/cp) fw  fw 2022 25/11/2022 tidu
ty

Upside

HPG 142,594 -5% 10288 -70% 1769.28 8.6 0.9 6% 11% 15,300 16,000 5%

HSG 50,856 -10% 1033 -76% 3177 31 - 4% 9% 9,860 9,000 -9%

Ngudn: BSC Research
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e Nganh xdy dung dan dung trén da hoi phuc tir mirc nén thap, tuy nhién ky vong vao chu ky tang truéng méi
gap nhiéu thach thirc vi chu ky nganh bt déng san, |13i suat tang cao va trich 1ap dy phong cc khoadn phai
thu khé doi dnh hudng tiéu cuc 1én dong tién hoat ddng cla doanh nghiép;

e Hoat déng trién khai thi cdng ti€p tuc bi tri hoan, gia tri backlog s& khéng dugc phan anh vao KQKD khi cac
chl d3u tu déu dang gap khé khan vé nguén vén, k& hoach trién khai.

e Co hdindm 2023 dén tir nganh Xay dwng ha tang

e BSC ha khuyén nghj tir TRUNG LAP xuéng KEM KHA QUAN d6i v&i nhém nganh xay dung trong Q4/2022.

NGANH XAY DUNG DAN DUNG - RUI RO CHiNH SACH

Hoat ddng xay dwng phuc hdi tir mirc nén thap, phu hop véi nhan dinh cta ching téi. Doanh thu
cac DN nganh xay dung cé murc tdng trudng tot trong 9 thang dau ndm 2022 nho vao khdi lugng cong
viéc bj dén lai trong hai ndm dich bénh Covid-19. Tuy vy, tang trwdng trong thoi gian tdi tiép tuc gap
théach thirc khi cac dy &n BDS thuong mai bi tam ngirng thi cdng, hoan trién khai du 4n rat nhiéu.

Siét chat dong von chay vao bat ddng san gay nén rui ro cao vé trich 1ap duw phong khodn phai thu
khé doi trong ndm 2022-2023. Ching t6i cho rang day 13 rdi ro I&n nhat ddi véi nganh xdy dung
trong Q4/2022 va ca giai doan 2023-2024 khi dp luwc vé dong tién d6i véi cdc chi dau tu sé anh
hudng dén kha ndng thanh todn céng no va ngudn cung du an mdi ra thi trwdng.

Gia tri backlog sé khong phan anh dwoc KQKD sap t&i khi hau hét cac chd dau tw déu dang gip
khé khan vé ngudn von va ké hoach trién khai dw an. Mac du gia tri hogp dong ky méi va backlog
hién tai vAn dang & mrc cao ton dong trong khodn thoi gian dich bénh. Nhitng dau hiéu chitng lai &
thi trwdng bat déng sadn vé ngudn cung san pham, ngudn vén cla chld dau tu cho thay hoat dong
trién khai s& ti€p tuc bi dinh tré trong thoi gian tai.

NGANH XAY DUNG HA TANG GIAO THONG — AP LU'C GIAI NGAN VON PAU TU CONG

Ap Iwc giai ngan von dau tu cdng trong giai doan cudi nam. Tién do giai ngan twong d6i cham trong
9 thdng dau ndm 2022 (chi dat 58.7% k& hoach ndm — ndm 2021 |3 65%) do cac van dé vé tha tuc
phap ly va gia vat liéu xay dung tang cao. Chang tbi ky vong vdi su chi dao sat sao clia Chinh phd
thoi gian gan day, diéu kién thoi tiét thuan lgi hon va gia mét s vat liéu ha nhiét sé tao diéu kién
dé céc nha thau xay dung tang tién d6 va ghi nhan doanh thu cao hon trong Q4/2022.

Cap nhat tién d6 mot s6 du &an dau tw cong trong diém tinh t&i cudi thang 9/2022:

Hinh: Tién dd cac dw 4n Cao tdc Bac — Nam (giai doan 1)

Cao tdc Bic — Nam

Tién dd Tinh trang (tinh dén cudi T9/2022) Hoan thanh du kién
(Giai doan 1)
Cau M§ Thuén 2 58.5% DPap tng ké hoach T12/2023
Phan Thiét - Dau Gidy 55.7% Cham tién do T12/2022
Vinh Hao - Phan Thiét 51.0% Cham tién do T12/2022
Cam La4m - Vinh Hao 24.3% Cham tién do6 T3/2024
Nha Trang - Cam Lam 47.2% Pap ng ké hoach T9/2023
Cam L6 - La Son 95.0% Co ban hoan thanh T10/2022
Dién Chau - B3i Vot 13.7% Cham tién do T5/2024
Nghi Son - Dién Chau 46.0% Pép ng ké hoach T7/2023
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QL45 - Nghi Son 50.5% Cham tién do
Mai Son - QL45 70.8% Vuot ké hoach
Cao B6 - Mai Son 100.0% P3 hoan thanh

BSC

2023
T12/2022
T1/2022

Ngudn: Bd GTVT, BSC Research

Hinh: Tién d6 cac dw an co s& ha tang

Tinh trang (tinh dén cudi T9/2022)

. - Quy TMDT
Dw an ha tang mb (ty VND)
MIEN NAM
Cao t6c Trung Luong - 81 Cll, Péo
MY Thuén km 21,000 Ca
Dudng lién cang CMTV 2,605
Cao t6c Bién Hoa - Viing  53.7
Tau Gb1 km 19,600
Cio toE Lon,g Ttwanh - 24 11,505
Dau Giay mo réng km
Cao t6c Bén Lire- Long 57.8
Thanh km 1320
Metro 1 (Bén Thanh - 43,757 CAG
Tham Luong)
Me;c.ro.AZ (Bén Thanh - 47,800
Sudi Tién)
Cao t6c HCM - TDM - 68.7
Chon Thanh km 24,275
MIEN BAC
Metro s6 2A - Ha Noi
i 1
(Cat Linh-Ha Dong) 8,000
Metro s6 3 - Ha Noi 6,500
Vanh dai 2 - Ha NGi 9,400
Vanh dai 4 - Ha NG6i 110 km
Cao t6¢ Tuyén Quang -
Phu Tho 3,271
C3u Vinh Tuy 2 - Ha Noi 2,540
600
Nhiét dién Thai Binh 2 41
iét dién Thai Bin MW ,000
cn gia , 1,200
Nhiét dién Long Phu 1 MW 29,500
2,120
Nhiét dién Séng Hau 1 ’ 72,000
iét dién Séng Hau MW )

Pa hoan thanh
GP2-Cau Phudc An khéi cdng vao thang Q3/2022

Pugc théng qua cip vén dau tw 17,837 ty VND

Trién khai vao Q4/2022

Hoan thanh 79.96% ké& hoach. Xin IUi thdi gian hoan
thanh sang Q4/2025 (+2 nam)

Ti 1& ban giao mét bang dat hon 85%

Hoan thanh 92% ké hoach, du kién dat 93% cudi ndm
2022

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

Pa dua vao hoat dong

Tré tién do, hién dat 75% ké hoach

Dv kién dwa vao st dung dau nam 2023

D3 dat dwoc quyét dinh dau tw Dy 4n thanh phan 3
(PPP). Téng d3u tu 56,536 ty VND

Hoan thanh 30% ké& hoach. Dv kién hoan thanh T9/2023

Hoan thanh hon 50% khéi lvong du &n, vuot tién do
Hoan thanh 96.15% ké& hoach. T6 may 2 chuin bj hoa luéi
dién

Cham tién d6 do Téng thau Power Machine (Nga) bj
Chinh phd My dua vao danh sach cdm van

D3 hoan thanh

Ngudn: Bd GTVT, B Xay dung, B& KH-DT, BSC Research

QUAN DPIEM PAU TU - KEM KHA QUAN

Chuing t6i ha khuyé&n nghj tir TRUNG LAP xuSng KEM KHA QUAN d3i v&i nganh xay dung do (1) |oi
nhuan bi 8n mon badi rdi ro trich 1ap dy phong ng phai thu khéi doi cao cé thé khién cac doanh nghiép
ghi nhan 16; (2) cac chl dau tw gdp khoé khdn dnh hwdng dén tién do thi cdng; (3) gid thanh VLXD d3
ha nhiét nhung vn & mirc cao va (4) chu ky nganh bat dong san thuong mai va thoi diém hoat dong
xay dung binh thudng tré lai van chua thé xac dinh duoc.
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Hinh: U&c tinh KDKQ mét s6 doanh nghiép nganh Xay Dung

y LNST
Ma DTT 2022 2022 %Yoy

EPS2022 P/E P/B ROA ROE  Gia ngay Gia muc i
Upside

% YoY
CK  (tyvND) (VND/cp) fw fw 2022 2022 25/11/2022 tiéu

(ty VND)

274 03 1% 1% 30,500 N/A N/A
N/A N/A

CTD 12,299 35% 88 267% 1115
cil 2,734 -4% 969  -392% 3,662 35 04 3% 12% 12,750

Nguén: BSC Research
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Chuyén vién phdn tich: Binh Manh Thdng Email: thangdm@bsc.com.vn

e Nhu cau tiéu thu ndi dia phuc hbi vé mirc trwdc dich, nhung hoat ddng xuat khiu kém kha quan.

e Bién lgi nhuan gdp giam do gid ban ting nhung van khong di dé bu ddp da ting cla gid nguyén vat
lieu, dac biét la gia than.

e BSC ha khuyén nghi tir TRUNG LAP xuSng KEM KHA QUAN d6i v&i nganh Xi méng trong ndm Q4/2022.

Téng san lwgng tiéu thu giam do xuat khau khé khin. San lvong tiéu thu xi mang ndi dia +9% yoy,
trong khi san lvgng xuat khau xi mang 9 thang dau ndm giam manh (-57% yoy). Hoat déng xuat khau
gdp kho khan khién cdc nha san xuat chuyén hudng sang thi trudng ndi dia, tuy nhién nhu ciu trong
nuwdc cé han tao ap lyc canh tranh I&n giita cdc doanh nghiép, han ché kha ndng tang gid ban san

San lwong tiéu thu xi mang ndi dia tang nhe San lwgng xuat khau xi mang va clinker trong
svck (triéu tan) nam 2022 dang gidm manh svck (triéu tan)

70 14.00

60 12.00 \

50 10.00 \

40 8.00

30 6.00

20 4.00

2.00

10

Quy 1 Quy 2 Quy 3

2017 2018 2019 2020 2021 9T2021 9T2022 N&m 2021 N3m 2022

Ngudn: VNCA, Téng cuc hai quan, BSC Research

Bién lgii nhuan gdp gidm do gia than dau vao tang manh. Gia than nhap khu binh quan trong nira
cudi ndm 2022 +30% so vdi nlra dau nam va +126% yoy. Gia than tang manh lam tang gia vén do chi
phi than trong san xuét clinker chiém t&i 56%. Chiing tdi dw bao gia than nhap khiu sé tiép tuc & mirc
cao dén hét nam 2022 do nhu cau thé gi&i ting cao. Ngudn cung khi thi€u hyt khi€n nhiéu nwéc tang
manh nhap khiu than dé san xuat dién cho mua d6ng tdi. Gia than tang cao s& ti€p tuc lam gidm bién

loi nhuan trong bdi canh doanh nghiép xi mang khé ting gid ban do duv thira ngudn cung trong nwdec.

Twong quan gia than (USD/tan) va gié khi thién nhién (USD/mmBTU)
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Ngudn: Bloomberg, BSC Research
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QUAN DIEM PAU TU - KEM KHA QUAN
Chuing t6i ha khuyé&n nghi tr TRUNG LAP xudng KEM KHA QUAN d6i véi nganh Xi ming trong Q4/2022
do (i) tinh trang du cung trong nwdc lam tang sirc ép canh tranh va doanh nghiép kho tang duoc gia
ban; (ii) bién lgi nhuan gidm do gid than neo & mc cao.
Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Xi ming

LNST

Ma DTT 2022 EPS 2022 P/E P/B ROA ROE Gia nga Gia muc
% YoY 2022 % YoY / / E=Y *~  Upside

CK  (ty VND) i (VND/cp)  fw fw 2022 2022 25/11/2022 tiéu
(ty VND)

HT1 8,852 25% 298 -19% 782 113 0.7 3% 6% 8,810 10,000 14%

Nguén: BSC Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC),
chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duworc xdy dung
dé cung cdp theo yéu céu cta bt ky té chirc hay cd nhén riéng Ié nao hodc cdc quyét dinh mua bdn,
ndm gitf chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cia Bén bdo cdo
nhw Iad ngubén tham khdo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dy bdo va quan diém trong bdo cdo ndy dugc dwa trén nhitng nguén dir liéu ddng tin
cdy. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang déu tw va phat trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin nay Id hoan todn chinh xdc va khéng chiu bét ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st¥ dung todn bé hay mét phdn ndi dung cua bén bdo
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dwa trén su cdn nhdc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay
déi ma khéng cén bdo trwde. Ban bdo cdo ndy cé ban quyén va la tai sén cua Céng ty C6 phén Chirng
khodn Ngén hang Déu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng
c6 s déng y cla BSC déu trdi lugt. Bat ky ndi dung ndo cda tdi liéu ndy cling khéng dwoc (1) sao chup
hay nhén béan & bdt ky hinh thirc hay phuong thire ndo hodc (2) duoc cung cép néu khéng duoc sw
chép thudn cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Théi Holdings

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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