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I. TRUNG QUOC THAY POI CHINH SACH VE KIEM SOAT COVID-19,
HUONG TO1 VIEC MO CUA TRO LA

Trong ngay 07/12/2022, Trung Quéc d3 cong bd 10 chi dan mai vé viéc déi pho vai dich Covid-19, diéu nay tiép
theo sau cac diéu chinh ngay 11/11 cda Bd Y Té Trung Qudc vé hoat déng chéng lai dich Covid-19, trong dé cé mot
diém dang chi y bao gom:

1. Tap trung phan loai chinh xdc viing ¢4 nguy co cao, gidi han theo cidn hd hodc block chung, han ché viéc m&
réng phong tda ra toan bd khu phé hodc duwdng phd. Diéu chinh phan loai khu vic nguy co tir mirc Cao —
Trung Binh — Thdp xudng mirc con hai loai Cao va Thép.

2. Nhi*ng ngudi mac Covid-19 cé triéu chirng nhe hodc khdng triéu chirng cé thé cach ly 7 ngay tai nha thay
vi tdp trung, hodc dén trung tdm tdp trung trong trudng hop tu nguyén. Ngudi ti€p xdc gan sé tu céch ly
tai nha trong vong 5 ngay.

3. Giam tan suat xét nghiém hang loat dién réng va giam quy mé xét nghiém, khéng yéu cau gidy chirng nhan
am tinh hodc cd code xanh strc khde khi dén noi cong cong trir bénh vién, nha tré, nha dudng |30. Yéu cau
xét nghiém khi d&n va kiém tra code xanh khdng con bt budc khi di chuyén ndi dia.

4. Lénh phong tda khu virc nguy co cao s& dugc dé bd khi khéng con ca mac méi trong 5 ngay lién tiép.

5. B3i bd viéc tam dirng duwdng bay qudc t& do phat hién céc ca lay nhiém.

6. DAam bao hoat ddng binh thudng cho cac dich vu x3 hdi can thiét. Déi vdi cac khu vire ¢ rii ro thap, khong
dugc kiém soét di chuyén hay tam dirng cac hoat déng dich vy, lao dong va sdn xuét.

7. Nha thudc phai hoat dong binh thuwong, khdng han ché ngudi dan mua thuéc khong ké don dé diéu tri ho,
cam lanh hay s6t théng thuong.

8. P&y nhanh tiém chiing cho ngudi cao tudi, thiét 1ap cac “khu viyc xanh” va diém tiém ching luvu déng va
ph6 bién rong rii cac diém tiém chlng nay, xem xét cac bién phap nham thic day viéc tiém vaccine.

V&i viéc thay d6i cac chinh sach vé chdng dich trén, ching tdi cho rang Trung Quéc cé kha nang s& dan sém mé clra.
Theo du béo clia Goldman Sachs, dy kién Trung Qudc s& mé clra tir dau Q2/2023, sau mua cao diém di lai vao Tét
Nguyén Dén.

Il. TINH TRANG XUAT NHAP KHAU GITU'A VIET NAM — TRUNG QUOC

Trong bdo cdo tuan 21 Tac dong cla viéec My ha bét hang rao thué quan va bado cdo quan hé thwong mai Viét
Nam Hoa Ky, BSC ciing da cho thdy Trung Qudc la d6i tac nhap khau chinh cta Viét Nam trong cong doan xuat
kh3u sang Hoa Ky. Viéc Trung Qudc mé cilra tré lai sau dich c6 thé giup cai thién 1 phan tinh trang ting trwdng

xuat nhap khau dang cham dan cha Viét Nam (Bio cdo vi md thi trwdng thang 10).

Xét trong giai doan 2017 - 2021, Viét Nam duy tri mitrc nhap siéu I&n véi gia tri ngay cang gia tang. Tdc d6 tang
truwdng trung binh nhap khau 13 17.5% trong khi xuat khiu chi tang trwdng 12.3%. Nguyén nhan cla hién twgng nay
1a do xu huwéng chuyén dich chudi sdn xuat cong nghiép tir Trung Quéc sang Viét Nam. Ting trwdng nhap khau giai
doan 2020-2021 cht yéu & cdc nhdm linh kién dién tlr, nguyén phu liéu dét may xo sai, phu tung may mdc, nguyén
liéu va san pham tir thép. (Bdo cdo chuyén dich hang hda cong nghiép ndng)
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Bang 1. Tang trwdng XNK Viét Nam — Trung Qudc hang nam

Dvi: Ty USD Trung binh
Xuat khau 35.4 41.4 41.5 48.9 55.9
% Tdng trwdéng 16.8% 0.2% 18.0% 14.4% 12.3%
Nhap khau 58.6 65.5 75.5 84.2 110.5
% Téing trudng 11.8% 15.2% 11.5% 31.3% 17.5%
Cén can thuvong mai (23.19) (24.15) (34.01) (35.28) (54.61)

Ngudn: Téng cuc hdi quan, BSC research

972020 va 9T2022 I3 hai giai doan chirng kién tdc dé ting trwéng XNK Trung Quéc - Viét Nam suy gidm rd rét.
972020, XK tang trudng 15.1%, NK tang trudng 4.1%. 972022, XK tang trwdng 6.2%, NK tang trwdng 12.1%. Nguyén
nhan chd yéu 1a do day 1a hai nam Trung Quéc thyc hién chinh séch zero-COVID va déng clra bién gidi. Chinh séch
nay d3 han ché lvgng hang hda giao thuong gitra Viét Nam va Trung Quéc trong hai giai doan nay. Viéc Trung Quéc
m& clra trd lai c6 thé khién cho t6c dd tang trwedng XNK Viét Nam — Trung Qudc cdi thién hon trong 2 thang cudi
nam 2022 va nam 2023.

Bang 2. Tang truwd'ng XNK Viét Nam — Trung Qudc 9 thang hang ndm

Pvi: Ty USD Trung binh
Xuat khau 22.2 28.8 28.3 32.5 38.8 41.2
% Tdng truwdng 29.7% -2.0% 15.1% 19.4% 6.2% 13.7%
Nhap khau 41.9 47.3 55.4 57.6 81.3 91.2
% Tdng truwdng 12.8% 17.1% 4.1% 41.1% 12.1% 17.4%
Cén can thuong mai (19.68) (18.42) (27.10) (25.07) (42.47) (49.94)

Nguén: Téng cuc hdi quan, BSC research
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Cac nhém hang héa chiju dnh hwédng manh tir viéc Trung Qudc mé cilra tré lai:

Bang 3. Top 10 hang héa nhép siéu tir Trung Qudc

Don vi: Ty USD

Téng gid tri nhap khau

M4y mdc, thiét bi, dung cu, phu tung khac 10.9
M4y vi tinh, sdn pham dién tlr va linh kién 7.1
Vai céc loai 6.1
San pham tir chat déo 1.9
San pham tir sdt thép 1.3
Nguyén phu liéu dét, may, da, giay 2.0
Sat thép cac loai 4.1
San phdm hoa chéat 1.2
Chat déo nguyén liéu 0.9

11.6
8.2
7.1
2.1
1.6
2.2
4.5
1.4
1.1

Gia tri

2019

14.9
12.1
7.7
2.7
1.9
2.5
3.3
1.6
1.3

17.0
18.5
7.3
3.5
2.5
2.5
24
1.9
1.4

Z:BSC

Tang trwdng
2019 2020

24.9
22.0
9.1 16.8%
4.1
3.2
3.1
4.4
2.7
2.3

52.3%
-5.9%

47.2%

29.3%
23.2%

-26.7%

Ngudn: Téng cuc hdi quan, BSC research

Bang 4. Cac hang héa xuét siéu sang Trung Quéc

Pon vi: Ty USD

Téng gia tri xuat khau

Gia tri
2019

Tang trudng
2019 2020 2021

Dién thoai cac loai va linh kién 7.2 9.4 8.3 12.3 15.2
Cao su 1.4 1.4 1.6 1.8 2.3 13.1% 18.1%
May anh, may quay phim va linh kién 2.1 2.8 1.5 14 3.0 34.1% -6.2%
Xo, soi dét cac loai 2.0 2.2 2.4 2.1 3.0 8.5% 8.3%
Hang rau qua 2.6 2.8 2.5 1.8 1.9 -11.9%
Hang thay san 1.1 1.0 1.2 1.2 1.0
GO va san pham gb 1.1 1.1 1.2 1.2 1.5
Thirc an gia suc va nguyén liéu 0.2 0.2 0.2 0.2 0.4
Quéng va khoang san khac 0.1 0.1 0.1 0.1 0.1
Ngudn: Téng cuc hdi quan, BSC research
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Il. ANH HUONG PEN NGANH DU LICH

Trong sudt giai doan ndm 2015-2021, ngwdi Trung Qudc chiém trung binh 29.5% trong ciu phan
lwgng khach du lich sang Viét Nam hang nam. K& ca trong giai doan 2 nam COVID-19, khach du lich
tir Trung Qudc chiém ciu phan I&n, [an lwot 1 34.1% va 43.5% trong hai nam 2020 - 2021. Cac con
s6 nay cho thay, Trung Qudc déng gép mdt phan kha I&n vao hoat déng kinh nganh nghé du lich va
dn udng tai Viét Nam.

Bang 5. Lwgt khach du lich hang nam

b vi: Nghin lwot nguoi 2016 2019

Téng sd 7,944 10,013 12,922 15,498 18,009 3,837 157

% Ty trong TQ 22.4% 26.9% 31.0% 32.0% 32.2%  25.0%  36.7%

Chau A 5,560 7,263 9,763 12,075 14,386 2,814 133

% Ty trong TQ 32.0% 37.1% 41.1% 41.1% 40.4%  34.1%  43.5%
Trung Quéc 1,781 2,697 4,008 4,966 5,806 959 58

Ngudn: GSO, BSC research

Xét trén giai doan 972022, véi chinh sach déng clra cta bién gidi cha Trung Quéc, sé lwgng khach du
lich suy yé&u va giam xuéng chi con chiém 3.0% trong téng s6 luvgng khach du lich dén Viét Nam, trong
khi ty 1& nay trung binh dat 29.9% trong giai doan 2015-2021.

Bang 6. Lug't khach du lich 972022

D vi: Nghin lwgt nguoi 2015 2016

Téng s6 7,944 7,265 9,448 11,616 12,871 3,788 115 432
% Ty trong TQ 22.4% 27.4% 31.1% 32.8% 30.9% 24.8% 39.9% 3.0%
Chau A 5,560 5,264 7,099 9,029 10,156 2,770 98 314
% Ty trong TQ 32.0% 37.8% 41.4% 42.2% 39.2% 33.9% 46.5% 4.2%
Trung Quéc 1,781 1,988 2,936 3,809 3,977 938 46 13

Ngudn: GSO, BSC research

Xét vé gid tri Ity k& cda nganh dich vy, mac du gia tri mang dich vu lwu trd va &n udng da hoéi phuc gan
nhu tré lai giai doan trwdc COVID-19 nhung dich vu Itr hanh van con cdch mot khoang kha xa. Lily k&
nganh dich vu luu trd dn uéng 972022 dat 431 nghin ty dong (+54.75% YoY), kha sét vdi con s6 cla
nam 2019 13 435 nghin ty déng (+9.65% YoY). Tuy nhién, Ity k& nganh dich vu I&t hanh 9T2022 chi dat
18 nghin ty déng (du dat mirc tang tredng manh la 295% YoY nh& mirc nén thap cla nam ngoai). Két
qua ting trudng an twong nhwng van chua thé hoi phuc tré lai mirc 2019 13 34 nghin ty dong (+12.0
%YoY). BSC ky vong lugng khach du lich Trung Quéc quay trd lai Viét Nam sé gilp gia tang toc d6 hoi
phuc clia nganh dich vu I& hanh trong ndm 2022 va 2023.

BSC Equity Research Bloomberg: RESP BSCV | 6



BSC RESEARCH Bsc

D6 thi 1. Liiy ké tong gid tri dich vu lwu trd va 3n uéng 9T hang nam
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Ngudn: GSO, BSC Research

D6 thi 2. Liiy ké tdng gia tri dich vu Itr hanh 9T hang ndm
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Ngudn: GSO, BSC Research
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IV. ANH HUONG PEN NGANH THUY SAN

Trong suét giai doan nam 2016-2021, thj trwdng Trung Quéc chiém trung binh 12.6% ty trong xuat
kh&au thay san cha Viét Nam hang ndm. Trong giai doan 2 ndm COVID-19, ty trong thi trwdng Trung
Qudc ¢6 phan sut giam so v&i mirc trung binh do chinh séch gidn cach x3 hdi phia bén Trung Quéc
khi&n tiéu thu thay san bi anh hwéng. Tuy vay, Trung Quéc van déng gép mot phan kha 16 vao hoat
dong xuat khau thay san cta Viét Nam.

Bang 7. Ty trong xuat khau thuy san ca ciia Viét Nam hang nim

D vi: Triéu USD 2016 2017

Thuy san 7,100 8,300 8,800 8,600 8,400 157
% Ty trong TQ 10% 13% 14% 14% 14% 11%
Tom 3,200 3,900 3,600 3,400 3,700 3,900
% Ty trong TQ 14% 18% 14% 16% 14% 11%
Catra 1,660 1,780 2,264 1,987 1,490 1,605
% Ty trong TQ 18% 23% 57% 31% 33% 26%

Ngudn: GSO, BSC research

Xét trén giai doan 972022, mic du chinh sach déng clra cla bién gidi cha Trung Qudc, ty trong thi
trudng Trung Quéc van dat dwoc mirc 12.8%, twong duwong véi ty 18 trung binh 12.6% trong giai doan
2015 -2021.

Bang 8. Gia tri xuat kh3u thly san sang Trung Qudc 9T2022

D vi: Triéu USD T1.22 T2.22

Thuy san 868 633 1,013 1,121 2,054 1,003 943 1,000 862
% Ty trong TQ 7% 13% 18% 18% 8% 13% 11%  14% 17%
Tom 268 153 334 435 452 377 377 352 256
% Ty trong TQ 7% 8% 17% 17% 18% 13% 7%  10% 11%
Ca tra 206 171 269 311 248 613 187 195 151
% Ty trong TQ 13% 28% 35% 36% 26% 25% 24%  31% 26%

Ngudn: GSO, BSC research

BSC ky vong rang viéc Trung Qudc mé clra nén kinh té& sau thoi gian phong téa phong chéng dich sé&
kich thich nhu cau tiéu thu thay san ndi dia, tir d6, thic ddy hoat déng xuat khau thiy san cla Viét
Nam. Cac doanh nghiép thdy san ky vong dugc hudng |gi 13 nhitng doanh nghiép cé hoat ddng xuat
kh&u vao thj truérng Trung Quéc: VHC, ANV, IDI.

Ty trong thi tréng Trung Quéc trong co’ cdu doanh thu

40% 36%

20%
20% .
9% 11%

VHC 2019 W20222 ANV
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V. CHI TIET ANH HUONG DEN CAC NGANH

Chuyén vién phdn tich: Ladm Viét Email: vietl@bsc.com.vn

e VViet Nam van 13 diém dén tiém nang, hap dan vdi cac nha sdn xuat trén thé gidi trong béi canh hoat
dong FDI trén quy mo qudc t& van chua hoi phuc;

e M6i trudng phdp ly dan rd rang va hoan thién ky vong s& rut ngan thi tuc hanh chinh, phat trién
bén vitng nho su phdi hop gitra cdc B&/Ban nganh va UBND tinh
e Trung tdm cdng nghiép tap trung vao khu vuc phia Nam véi xu huéng mé réng tai tinh/thanh vé
tinh thanh phé H6 Chi Minh
e BSC duy tri quan diém KHA QUAN d6i vdi nganh B4t dong san khu cong nghiép.
Giai ngan von FDI tiép tuc dat ting trwd'ng an twong trong khi vén FDI dang ky cham lai tao ap lwc
I&n tiang trwdng gia tri giai ngan vén FDI nam 2023.
Theo Téng cuc théng ké, trong 9T2022, téng mirc FDI d&ng ky dat 18.75 ty USD, giam -15.3% YoY vi
cung ky ghi nhan hai dy an dang ky ma&i véi sé vén dét bién (dw 4n Nha may dién LNG I1&I1 3.1 ty
USD va du an 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 t6i lwu y téc d6 tang trwdng
FDI ddng ky m&i da gidam manh trong hai thang cudi 3Q2022 (T8/2022 giam -48.3%YoY va T9/2022
gidm -35%YoY), mirc FDI thuc hién 2022 & mrc nén cao trong khi FDI ddng ky gidm manh s& gy ép
Iwc 1én tang trudng FDI thye hién vao ndm sau 2023 trong béi cdnh (1) nén kinh t& vi md toan ciu
dang dng trud'c nguy co suy thodi, (2) lam phat ting cao va (3) Trung Quéc téi mé clra nén kinh té.

DU vay, ching tdi cho rang véi nhitng loi thé canh tranh vé dia chinh tri 6n dinh, binh 6n ty gia dwoc
wu tién cling nhu loi thé vé ngudn nhan lyc, nhiéu hiép dinh thwong mai tw do, Viét Nam van 1a
diém dén tiém ndng va hap dan va&i cac nha sdn xuat trén thé gidi trong bdi canh hoat dong FDI trén
quy mé qudc té van chua hoi phuc.

Hinh 1.1: Vén FDI ding ky va thuyc hién tai Viét Nam 2021-3Q2022 (ty USD)
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Ngudn: GSO
M6i trwdrng phap ly dan rd rang va hoan thién ky vong sé rat ngan thi tuc hanh chinh, phat trién
bén virng nh& sw phdi ho'p giira cdc Bo/Ban nganh va UBND tinh. Trong 972022, Viét Nam d3 chinh
thirc théng qua 3 van ban lién quan tryc tiép dén tinh hinh phat trién KCN bao gém (1) Quy hoach
str dung d4t cip qudc gia thoi ky 2021-2030, (2) Cong van 2514/CV-TCT, (3) Nghi dinh 35/2022/ND-
CP va dang hudng dén viéc thong qua (4) Luat dat dai stra déi.
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Hinh 1.2: Méi truwérng phap ly dau tw KCN dworc cai thién

BSC

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

12/03/2022

Cong van

2541/CV-TCT

18/04/2022

Nghij dinh
35/2022/ND-CP

28/0i/ 2022

K& hoach str dung dat
theo cac loai hinh

- Dy &n dAu tw xay dung
kinh doanh k&t ciu ha
tang KCN, khu ché xuat

Lam rd va don gian héa tha tuc
phap ly
Phan quyén nhiéu hon cho cac

Noi dung Xac dinh trung tam
phat trién KCN dén thugc  truong  hop dia phuwong
2025, tam nhin 2030 khéng phai dau gid Nang cao sy phdi hop giita cac
auvén st dung dat co auan auan v lién anan
\4 \ 4
DN huéng loi BCM, GVR, IDC, KBC, GVR, NTC, DPR, PHR, Toan nganh

LHG, SzC

BCM

Ngudn: Chinhphu.vn, BSC Research téng hop

Hinh 1.3: Quy trinh D4au tw ha tang KCN trwéc 15/07/2022

- Co’ quan TN-MT
- UBND ciang ciap
- T6 chirc ddu gia

(5) B&u
A e gid
. (5] Khéng déu gid . (1) Xét/B8 sung quy hoach R .
Chi dau tur = = UBND tinh Bd/Ban nganh
= - (6] Thune hign nghia vu téi chinh (tidn thué (<) Bon -
(7) Dau trxdy J&t), GEn bir GPME —=> UBND gica d5¢ hénh (2) Trink
duwrmg/trien khai Nahi hi sor
cho thud e
q,:"E (2] Chui trve'ma Jou tuwr . s
Duw dn KCMN HBEMND tinh Tha tudng Chinh pha

Nguén: Ludt Béat dai 2013, Nghj dinh 82/2018/NH-CP, BSC Research Téng hop

Hinh 1.4: Quy trinh D3au tw ha tang KCN sau 15/07/2022

(1) Xét/BS sung quy hoach

Chi dau tuw UBND tinh B&/Ban nganh
. i ij Thgri:hl'_eln nghia vu tai chinh f_'rien Ehue 13 0 s {2) Trink b3
(5) BGu tu x3y dat), dén bl GPME ==> UBND gioo dat & ey, i sor, Nghién
dung/trign khai e by ct.';‘u tidn kha
cho thud thi
D dn KCN Thi twrérng Chinh phi

Nguén: Ludt Bédt dai 2013, Nghj dinh 35/2022/ND-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 hd so yéu cau cho mbi budc trong quy trinh. Theo danh gia cla ching toi,
nhitng nut that vé phap ly dan duoc gidi quyét sé gitip hé théng KCN tai Viét Nam phat trién dong
bd hon (nhé vao sw phéi hop chét ché cia B6 KH-PT, B6 Xdy dwng, UBND tinh), hiéu qua hon (thdm
dinh khdt khe hon vé kinh nghiém, ndng luc tai chinh, tiéu chudn ky thudt) va bén vitng hon (quy
dinh vé céng trinh phuc vu ngudi lao déng tai KCN, diéu kién dé mé réng KCN).

Cac doanh nghiép san xuit duoc ky vong s&é mé rong san xuat, nang cao cong suat dé tan dung
strc mua tang lén khi Trung Quéc mé cira nén kinh té. V&i lgi thé vi tri dia ly thuan lgi dé giao
thuong véi thj tredng Trung Qudc, chinh sach chinh trj 6n dinh cling nhu chudi gia tri d3 duoc thiét
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Iap trong hon 2 nd3m qua, Viét Nam van sé& 13 diém dé&n tiém ning d6i vdi cac doanh nghiép FDI khi
nhdm dén thj treong Trung Qudc.
Trung tdm cdng nghiép tap trung vao khu vyc phia Nam véi xu hwédng mé rong tai tinh/thanh vé
tinh thanh phd H6 Chi Minh.
Theo Quy hoach sir dung dat cap qudc gia thdi ky 2021-2030, cac trung tdm céng nghiép tap trung
vao cac tinh thanh vé tinh cda thanh phd I&n 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, Hd Nam, Huwng Yén, Quang Ninh) chiém 17.6% t6ng dién tich KCN
ndm 2025 cla ca nwdc. BSC tin rang thi trwdng Bat ddng san KCN tai thi trvdng phia Nam s& tiép tuc
duoc ddy manh “mé& khéa” trong ndm 2022 dic biét 13 Binh Dwong va Déng Nai khi ty & 14p day tai
khu viec nay d3 trén 90% va khdng cé thém KCN nao duwgc thdng qua chid trwong ddu tuw trong giai
doan 2020-2021.
Chung i d3 thuc hién dénh gid lai quy dat san sang cho thué trong vong 1 ndm tdi clia cac doanh
nghiép dau nganh, theo d6 dirng dau |a BCM 944 ha (chwa bao gdbm cdc KCN cla céng ty lién doanh
lién két), IDC 616ha, SZC 470 ha, KBC 353ha (khéng bao gdm KCN Trang Dué 3 chwa hoan thanh
phap ly).

Hinh 1.5: Dién tich thuwong pham san sang cho thué Hinh 1.6: Dién tich KCN theo ké hoach st dung

trong 2022-2023 (ha) dat cap qudc gia tai cac tinh/thanh trong diém
944 20,000 2021 ®™2025F
15,000
616
10,000
470
353 5,000
140 140 155 ) — o ! !»
114 65 K x R
i i >0 30710 33 %92, 2 5 8§ 3 g 5
[ [ | _ _ o 5 > = 5
g2 3 £ 2 £ 2
BCM KBC SZC IDC* PHR NTC  LHG " = £ S &g 5
NSA san sang cho thué W Dién tich cho thué 2021 ,c% < > [ T
Dién tich cho thué 2022F o
Ngudn: BSC Research Ngudbn: MPI, BSC Research téng hop

Lwu y: Dién tich cdc KCN dé dwoc thanh ldp bao gém cé cdc
KCN chwa duoc chdp thudn chd triong déu tw cia Thd tudng
Chinh Pha

Lwu y: Chi bao gébm cdc KCN dé hoan thién phdp ly, GPMB, xdy
dwng hodc khd néng cao sé hoan thién trong 2022-2023

T8ng quan tinh hinh tai chinh cac doanh nghiép nganh bat déng san KCN.

Hinh 1.7: Tinh hinh tai chinh cic doanh nghiép bat ddng sdn KCN

Tién No
Doa.rjh rong/ Du Ner vay/Téng . Tép khach thué
nghiép (No vay <. 2 ai
R tai san
rong)
Nhém 1: DN c6 ty trong no’ trai phiéu cao
BCM  (12,742) (15,848) 32% 944 944 Tap doan FDI - chuyén XNK va CN cao
KBC (3,766) (6,888) 229% 1053 353 Tap doan FDI - CN cao vé linh vuec chip,

dién tl, 1ap rap

Nhém 2: DN cé ty trong no trai phiéu thap

szC  (1,911)  (2,205) 37% 18% | 651 470 SME - DN I3p rap, gia cong, co khi

Tap doan FDI- CN nang (KCN Phu My 2)

) )
IbC (071)  (3343) 21% 12% | 1,079 616 \|ogistic, nha kho (KCN Hyu Thanh)

Nhém 3: DN khong cé vay no rong

GVR 7,644  (8,502) 11% 0% | N/A  N/A  SME— cong nghiép tham dung lao déng
SIP 3,607  (1,038) 5% 0% | N/A N/A (80, may mdc, giay dép)
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PHR 1,685 (429) 7% 0% 836 30
NTC 1,091 (419) 10% 0% 200 200
LHG 1,098 (163) 5% 0% 270 60  SME - logistic, kho bai

Ngudn: BSC Research téng hop

Chung tdi nhan thiy cac doanh nghiép bat ddng san khu cdng nghiép c6 nén tang tai chinh twong
ddi tdt, dac biét la cac DN thudc Tap doan Cao su Viét Nam (GVR) khi khéng ¢ Ng rong, khdng tén
tai no trai phi€u, phan I&n no vay ngdn han dung dé bd sung von lwu dong va tra cd tirc. D8i vdi cac
doanh nghiép cé ty |1& no trai phiéu/téng dw ng vay cao nhu BCM va KBC, chiing t6i nhan thay ty Ié
No/TEng tai sdn van & muirc an toan, cac khoan vay no déu cé TSPB, chat lwgng tai san twong ddi tot
trong khi gia tri ddo han tréi phi€u trong ndm 2023 khéng nhiéu (1,000 ty VND d6i v&i BCM va 2,900
ty VND d6i vdi KBC).

QUAN PIEM PAU TU — KHA QUAN

Chung tdi duy tri danh gia KHA QUAN d6i véi nganh B4t dong san Khu cong nghiép nhd (1) Ngudn
cung han ché& va nhu cau phuc hoi van la yéu t6 giup gid cho thué khu cdng nghiép duy tri & mirc cao
va (2) Hoat déng sdn xuat kinh doanh khéng con bj gian doan do dich bénh, (3) Van dé phap ly duoc
gidi quyét gitp cac DN cd thé trién khai dé dap (rng nhu cau, (4) Trién vong vé cai thién ha ting giao
théng duoc day nhanh trong trung han.

Hinh 1.8: U'éc tinh KDKQ mét sd doanh nghiép nganh Bat déng san Khu cdng nghiép

LNST
M3 DTT 2022 EPS2022 PJE ROA ROE Gid ngay

Gia
muc

tiéu

2022 (ty % YoY

VND) VN‘;‘;

CcK (VND/cp) fw fw 2022 2022 06/12/2022

BCM 8,447 21% 2,597 85% 2,306 325 4.1 5% 14% 79,200 94,200 19%
IDC 7,615 77% 2221 389% 6663 5.8 1.7 16% 37% 34,300 43,400 27%
KBC 4,816 13% 3639 365% 6,321 24 04 11% 19% 22,100 24,600 11%
PHR 1,990 2% 775  62% 5002 7.6 16 12% 26% 45,000 61,300 36%
NTC 483 78% 449 53% 18,134 7.4 35 10% 49% 122,800 N/A N/A

LHG 843 8% 357  20% 6,569 2.6 05 12% 21% 20,500 33,400 63%

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

e K&t thic 9T.2022, sdn lwvong hanh khéach ndi dia qua cang ACV = 68 triéu lwot (+159% yoy), twong
dwong ~120% so vé&i ndm 2019, nh& cdc dudng bay néi dia d3 phuc hoéi hoan toan

e K&t thic 9T.2022, san lwgng hanh khach qudc té qua cang ACV = 7.0 triéu lwot (+1,795% yoy),
twong duwong ~20% so v&i nam 2019 nhd dich bénh da dwoc kiém soat tét, Viet Nam va cdc quéc
gia lan can dang dan md& lai dwdng bay.

e BSC danh gia KHA QUAN d3i v&i nhém Dich vu Hang khong trong Q4.2022 va ndm 2023 do nhu ciu
di lai phuc hai tich cyec.

Hinh 2.1: San lwg'ng hanh khich néi dia + 159.5% yoy  Hinh 2.2: San lwgng hanh khach quéc t& +1930% yoy

Triéu lwot Triéu lwot
12.0 1.8
1.6
10.0
1.4
8.0 1.2
1.0
6.0
0.8
4.0 0.6
0.4
2.0
0.2
0.0 0.0
T1 T2 T3 T4 715 T6 T7 T8 T9 T10 Ti1 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
-2.0

2022 e )021
2022 emmm—2021

Ngudn: BSC Research téng hop

Lily k& 9T.2022, san lwg'ng hanh khach ndi dia = 68 triéu lwgt (+159% yoy), nh& céc dudng bay noi
dia d3 phuc hdi hoan toan. Trong Quy 3, san lwong hanh khach néi dia cé xu hwdng gidm dan (-15%
MoM) do mua cao diém cla du lich hé (T6-T7) da qua.

So v&i Bdo cdo trudc dé, BSC gilr quan diém: dich bénh d3 dwoc kiém soat va hoat déng van tai noi
dia da buwdc sang giai doan “Binh thuwong méi”. Tuy nhién, BSC nang dy bdo san luvgng khach néi dia
trong nam 2022 tir 80 triéu lugt 1€n 91.7 triéu lwot (+211% yoy), twong tng 123% trudce dich do san
lwgng tich cyc trong T6-T7. Sang nam 2023, BSC du bdo san lwgng hanh khach ndi dia di ngang, dat
92 triéu lwot (+0.3% yoy) do mirc nén cao nam 2022.

Liiy k& 9T.2022, san lwgng hanh khach qudc té = 7 triéu lwot (+1,795% yoy), nhd cac qudc gia, trong
dd cb Vit Nam d3 ma clra tré lai. So vai Quy 2, san lwgng hanh khach qudc té + 107% QoQ, déng gép
chinh b&i cdc dudrng bay téi Han Qudc phuc hdi. Pon ctr, tir dau Quy 3:
=  HVN d3 ndi lai thém dudng bay gitra Ha N6i, TP-HCM va Busan vd&i tan suat 3-4 chuyén/tuan,
tang 1 chuyén bay/tudn cho dudng bay tir H3 Noi, TP. H6 Chi Minh - Seoul;
*  VIC cling m& thém méi dudng bay Da Nang - Busan, Nha Trang - Busan.
»  Cic hang hang khdng Han Qudc nhu Korean Airlines, . . cling tich cuc ndi lai dudng bay tdi
Viét Nam.
Pa s6 thj trwdng con lai nhu Nhat Ban, My, . . ., cling dang phuc héi rat tot. Ngoai trir, Nga do cang
thang chinh trj v&i Ukraine va Trung Qudc do duy tri chinh sach Zero — Covid. V&i viéc nganh hang
khéng phuc hdi vuot ky vong, BSC nang du bdo san lwgng khich quéc té trong nam 2022 tir 7.9 triéu
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khach (+5% QoQ).

:BSC

lwot 1&n 10.8 triéu lwot (+2,036 % yoy) — vai gid dinh sdn lvong khach qudc té Quy 4 = 4.3 triéu hanh

Hinh 2.3: Mrc dd phuc hdi Top 10 thi trwd'ng I&n nhat khach du lich dén Viét Nam - so véi cung ky nam 2019

Cac thi trwong Q1/2022

- Trung Quéc
- Han Quéc

- Nhat Ban

- bai Loan

- Hoa Ky

- Nga

- Malaysia

- Thai Lan
-Uc

- Vuong quéc Anh
- Singapore
- Khac

Q2/2022

14%
17%
28%
21%

Q3/2022

55%
44%

43%
29%

Ngudn: BSC Research téng hop

Sang ndm 2023, BSC giit ky vong thi trwd'ng Trung Qudc sé quay tré lai, bén canh cac thi trwéng Han
Qudc, Nhat Badn, My . . . ti€p tuc phuc hdi. Bwdc sang dau Quy 4. 2022, BSC tiép tuc nhan thdy mot sé
tin hiéu tich cuc néi lai dwdng bay téi Trung Quéc trong thoi gian tdi. Cu thé:

e Trung Qudc: Tir 11/11, Chinh phd Trung Quéc ap dung 20 quy dinh méi néi 16ng chinh sach

Zero - Covid, trong d6:

- Tiép tuc rut ngan thoi gian cach ly tir 7 ngay xudng 5 ngay déi véi ngudi nhap canh;

- B3i bd quy dinh phat hdng hang khéng, va tam dirng duwong bay qudc t& néu ché khach mac

Covid -19.

- Cho phép céc cong ty It hanh ndi dia cung cap dich vu d8i v&i cac hanh khach 4m tinh vdi

Covid-19.

e T phia Viét Nam, cac hang hang khang ciing d3 bat dau khai thac tré lai cac dwong bay thuwong
Ié t&i Trung Quéc. Trong d6, tir 9/12, Vietnam Airlines mé& lai dwdng bay tir Ha Néi, H6 Chi Minh
—Thuong Hai, Quang Chau (1-2 chuyén/tuan). Tir 6/12, Bamboo Airways mé thém dudng bay Ha

N&i — Thién Tan (1 chuyén/tuan).

V@i viéc duy tri chinh sdch déng clra trong 3 ndm lién, hoat ddng SXKD clia Trung Quéc d3 bj anh hudng
tram trong. BSC cho rang ap luc vé kinh té sé 1a dong lwc dé€ Trung Quéc ti€p tuc phai néi long thém
chinh sach Zero-Covid trong ndm 2023.. Theo d8, BSC giit ky vong cédc duwdng bay qudc té téi Trung
Qudc s& bat dau phuc hdi manh mé tir Quy 1- Quy 2.2023.

So vé&i Bdo cdo trudc do, BSC nang dy bdo sdn lwvong hanh khach qudc té trong ndm 2023 tir 15.5 triéu
lwot 1én 17 triéu lugt (+61% yoy), twong duong 62% trudce dich do (1) thi trwdng Han Quéc, Nhat Ban,
MY phuc hoi vugt ky vong trong ndm 2022, (2) nang du bdo vé mirc dd phuc hoi thi truérng Trung Quéc

v3i yéu té tich cuc ké trén.

2022 2023
T Qudc gia
Ql Q2 Q3 Q4F Q1F Q2F Q3F Q4F
1 Trung Quéc 25% 40%
2 Han Quéc 36% 45% 60% 80%
3 Nhat Ban 27% 35% 40% 50% 60% 75%
4 Pai Loan 17% 25% 30% 40% 50% 60%
5 Hoa Ky 33% 62% 75% 80%
6 Khac 22% 55% 70% 80%
TONG 0% 12% 29% 38% 51% 56% 62% 72%
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Hinh 2.4: San lwgng hang héa qua hang khéng + 11% YoY  Hinh 2.5: San lwgng hang héa binh quin thang

Nghin tan Nghin tan
60 264%
[}
50
137%
40 .
0% ° 109%
30 55% @ [
2 0y
0 iﬁ PS 29 22%
-539 -46% [ ) ® 29.0
10 e © 27.6
0
i 2 3 4 5 6 7 8 9 10 11 12 25.1
HH 2021 ®HH2022 @% YoY Quy 1 Quy 2 Quy 3

Ngudn: GSO

K&t thic 9T.2022, san lwg'ng hang héa van tai qua dwdng hang khéng +11% yoy, chl yéu do mirc nén
thap trong ndm 2021. San luvgng hang héa binh quan mbi thang trong Quy 3 gidm —13% so véi dau
ndm do (1) Trung Quéc duy tri chinh sich Zero Covid, anh hwdng téi chudi cung rng hang héa ndi dia
(B&c — Nam), (2) nhu cau van tai toan cau néi chung cham lai, (3) yéu t& mua vu. Sang ndm 2023, mic
du BSC ky vong Trung Quéc mé clra tré lai sé gitp san lwong noi dia phuc hoi. Tuy nhién, BSC cho rang
téng san lvgng hang héa van sé ting trudng cham (+1-2% yoy) do kinh t& toan ciu cham lai.

Ty gia bién déng manh tiép tuc dnh hwéng dén HPKD cuia cac doanh nghiép hang khéng, do st dung
céc khodn vay ngoai té dé dau tu nha ga, tau bay. Trong d6, ddng JPY mat gid s& tac dong tich cuwc |én
KQKD clia ACV. BSC wéc tinh véi mbi % giam gia cta JPY, ACV sé ghi nhan 120-130 ty |3i tir chénh l&ch
ty gia. Nguoc lai, dong USD tang gia sé anh hudng tiéu cuwe 1én KQKD clia HVN. BSC wéc tinh véi moi
% tang gia cla USD, HVN s& ghi nhan 200-220 ty |6 tir chénh l&ch ty gid.

Hinh 2.6: Ty gia bién ddong anh hwé'ng dén HPKD clia cac doanh nghiép hang khéng

STT Coéng Dwnovayngoai Loai % Téng % Téng  Xu hudng ngoai Anh huéng 1én
ty té (ty VND) tién no vay tai san té so véi VND KQKD
1 ACV 12,007 JPY 100% 22% Giam gia Tich cyc
2 HVN 20,620 usD 56% 31% Tang gia Tiéu cuc
3 VIC 3,372 usD 18% 5% Tang gia Tiéu cuc nhung

khong dang ké

Ngudn: BSC Research

Gia dau van duy tri & mirc cao, anh hwédng tiéu cuwc t&i KQKD nhém van tai hang khong. Két thuc
thdng 10.2022, gid dau Jet A1 & mirc 140 USD/bbl (+45% ytd). So v&i Quy 2, gid dau Jet Al di ngang do
ngudn cung bj dit gdy tir cing thang Nga — Ukraine. Diéu nay anh hudng tiéu cuwc tdi HDKD nhém van
tai hang khéng do khdng thé chuyén 100% chi phi xdng ddu sang gia vé cac chuyén ndi dia. Trong thoi
gian t&i, BSC cho rang gia dau sé duy tri & mirc cao do ngudn cung van dang bi that chit, anh huéng
dén nhdm van tai hang khdng. (Chi tiét xem Nganh dau khi).

QUAN DPIEM DAU TU - KHA QUAN
BSC danh gia:

e P3ivéi cadc doanh nghiép Dich vu hang khéng lién quan hanh khach (nhw ACV) BSC dénh gia
tich cwec do dugc hudng loi trye tiép tir sdn lugng hanh khach phuc hoi tréd lai.

BSC Equity Research Bloomberg: RESP BSCV | 15



BSC RESEARCH Bsc

e Ddi véi cac doanh nghiép van tdi hang khéng (nhw HVN, VIC), BSC danh gid kém tich cuec.
Méc du nhu cau dang phuc hoi nhung gia dau van duy tri & mic cao trong nira cudi ndm 2022
va 2023 s& anh hwdng dén cac doanh nghiép van tai hang khong. Do dé, KQKD van sé gip kho
khan.

Hinh 2.7: U'éc tinh KDKQ mét sd doanh nghiép nganh Hang khéng

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

% YoY Upside

(VND/cp) fw fw 2022 2022 06/12/2022 tiéu

ACV 14,831 212% 6,925 1343% 3,181 26.7 41 12% 16% 84,905 100,000 18%

SCS 927 10% 643 14% 6,619 11.2 48 39% 43% 74,000 76,000 3%

Ngudn: BSC Research
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“huyén vién phén tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e Gid heo hoi trong nwdc bat tang tir dau thang 7 do van dé vé ngudn cung va dnh hudng cla hiéu
rng “domino” tir gid heo hoi tai thi truéng Trung Quéc;

e Ky vong KQKD trong Q4/2022 clia cac doanh nghiép chan nudi van chua cai thién dang ké, do (1)
ap luc tir gia heo hoi thap hon ki vong va (2) chi phi dau vao nhap khau ha nhiét so véi mirc dinh
nhung chiu tac ddng cla ty gia.

e KQKD 2023 cia nhdm nganh chan nuéi ki vong phuc héi do mirc nén thap cla nam 2022;

e BSC khuyén nghi KHA QUAN cho nganh chan nudi trong nam 2023.

Gia heo hoi trong nwéc bat ting tir dau thang 7/2022 do van dé vé ngudn cung va anh huéng cia

hiéu &rng “domino” tir gia heo hoi tai thi trrdng Trung Quéc. Gia heo hoi trung binh trong Q3/2022

tang +18% YoY, twong dwong mirc tang +17% so v&i 1H/2022, chi yéu dén tir (1) nhu cau tiéu thu thit
hoi tiép tuc tdng trrdng trén mrc nén thap cla 2021 va (2) ngudn cung thyc t&€ suy giam ngan han do
nhiéu ho chdn nudi gdm hang cho gid 1&n, ap luc tir chi phi TACN trong 9T/2022 van ting (+28%YoY),

dich ta Ign Chau Phi van con dién bién phirc tap & 20 dia phuong,...), khién cac ho chdn nudi quy md

nhé (chi€ém 70% ngudn cung thit ndi dia) gap khé khan trong viéc téi dan;

Hinh Dién bién gia heo hoi Trung Qudc va Gia TACN ndm 2017-2022 (USD/KG)
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Gia heo hoi = Gia TACN

Ngudn: DBC, Bloomberg, BSC téng hop
Ngoai ra, xu huwdng ting gia heo hoi Viét Nam ciling duoc ho tro tich cwe b&i gia heo hoi Trung Quéc
tlr cudi thang 6/2022, thong qua cac kénh xuat khau tiéu ngach. Gid heo hoi Trung Qudc trong
Q3/2022 d3 ghi nhan mic tdng hon +53% so v&i 6T/2022 va chua cé xu huéng ha nhiét sau Quéc
Khanh, b&i (1) ngudn cung that chit do dién bién phurc tap cla thoi tiét va dich bénh, tam ly gitt heo
ch& gid cao hon cta nhiéu don vi chdn nudi, dya trén ki vong tdi mé clra cla Qudc Gia “Zero-covid”;
trong khi (2) nhu cau dan phuc héi do tdm ly tich trit thit cho mua déng va chuan bi cho dip Tét.
Hinh: Bién ddng cung pha cla gid Heo hoi Trung Qudc va Viét Nam, khoang cach gid dwoc mé rong
tir thang 9/2022
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Ngudn: BBG, Agromonitor, BSC tdng hop
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Ky vong bién lgii nhuan trong Q4/2022 clia cac doanh nghiép chin nudi van chuwa cai thién dang ké,
do 4p lwc tir gid heo hoi thap va chi phi dau vao ha nhiét. Ky vong bién lgi nhuan trong Q4/2022 cha
cac doanh nghiép chan nuéi vin chua cai thién dang ké, do ap lwc tir gia heo hoi thap hon ki vong
va chi phi dau vao nhap khau ha nhiét so véi mirc dinh nhwng chiu tac dong cua ty gia.

Cu thé |a (1) khodng cdch gid gitta gid heo hoi Viét Nam va Trung Quéc ngay cang mé réngq tir thdng
9/2022. B&i 18, nhu cau tiéu thu thit bi that chit hon ki vong trong nhitng thang cudi ndm, dudi ap luc
tr thu nhap suy giam, trong khi, ngudn cung cho dip tét duoc duy tri 8n dinh hon ki vong bai viéc tang
tai dan cla cac trang trai chuyén nghiép, ngudn cung tir cdc don vi chdn nudi nhd 1& ting do ap luc

thanh toan cudi ndm va san lwong xuat khau tiéu ngach bi giam do dich bénh bung phat khién Trung
Qudc kiém soat bién gidi chat chd hon giai doan trudec.

(2) Chi phi dau vao ha nhiét tir -5% dén -18% so v&i dinh diém Q2/2022, nhwng van d&i mit véi ap
Iwc ty gid ting ~6.5% v&i 1h/2022.

M3c du, nganh chan nudi d6i mat véi nhidu khé khdn trong ndm 2022, nhung BSC van duy tri ki vong
k&t qua kinh doanh cla cac DN chan nudi ndm 2023 sé phuc hoi tich cwc nho:

(1) Gia heo hoi ndm 2023 bién déng & murc cao quanh murc 60,000-70,000 VND/Kg nhor (1.1) hé tror
tich cuec tir sw kién Trung Quéc mé ctra, gidi phong dwoc ngudn cung tiéu ngach va (1.2) ngudn cung
dy kién trong 2023 bi that chat hon do 4p luc tir chi phi d3u vao, dich bénh va do tré hoat dong tai
dan cla hd chdn nudi nho 1é, trong khi, cdc doanh nghiép ddi mat v&i nhirng thach thirc vé van dé moi

trwdng va xin cap phép chdn nudi méi; (1.3) Nhu cau tiéu thu thit dugc ki vong phuc héi sau khi nén
kinh t€ budc vao giai doan én dinh trong 2H/2023

(2) chi phi NVL TACN, chi phi vén chuyén cd xu hudng ha nhiét sau cao trgo bat én dia chinh chinh tri
trong 6T/2022, mang lai lgi thé cho cac doanh nghiép cht ddng chudi gia tri (DBC, BAF, HAG,..).

Tuy nhién, ching t6i cling lwu y rui ro vé ty gia tdc dong dén hoat déng nhap khau nguyén liéu TACN

va xu huwdng 13i suat tdng cé thé anh hudng chi phi sir dung vén ctia doanh nghiép.
QUAN PIEM PAU TU - KHA QUAN

BSC duy tri khuyé&n nghi KHA QUAN trong nim 2023 d6i vai két qua kinh doanh cia nhém nganh
chan nudi nh& (1) mire nén thap ndm 2022 va (2) bién lgi nhuén gop ki vong duwoc cai thién.

Ngoai ra, su kién Trung Qudc mé clra nén kinh té ciing hd tro gia heo hoi trong nudc thong qua cac
kénh xuat khau tiéu ngach.

Hinh: U'éc tinh KDKQ mét s& doanh nghiép nganh Chan nubi

Gia muc
tiéu
2023*

)TT 2022 (ty LNST 2022 EPS 2022 ROA  ROE Gia ngay
% YoY
(]

~ 9 D
3 CK % Yo\ PIEfW/BEW 5020 2022 7/12/2022

vnp) " (ty vND) (VND/cp)

DBC 12,496 16% 352 -57% 1,310 12 0.7 4% 8% 15,100 19,500 29%

Nguén: BSC Research
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Chuyén vién phdn tich: Nguyén Cdm Tu, CFA Email: tuntc@bsc.com.vn

e Ly k&€ 9 thang ndm 2022, kim ngach xuat khiu thiy san ca nudc wdc dat 8.5 ty USD, tang 38% so
V@i cung ky nam trudc: tom +23% YoY, cd tra +82% YoY

e Trién vong kinh doanh ndm 2023: D4i v&i nganh tdm: Viéc céc thi trwdng tiéu thu chinh (MY, EU)
déu duoc dy ki€n nén kinh t& gdp nhiéu kho khan s& anh huédng tiéu cyc dén nhu cau tiéu thu tdm
Viét.

e D&ivadinganh ca tra: BSC ky vong viéc Trung Qudc ma ctra s& kéo theo nhu ciu tiéu thu cd tra tang
cao sau thoi gian dai bi kim nén, gitp ca nganh ca tra tang trudng.

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

Lily k& 9 thang nam 2022, kim ngach xuat khau thiy san cd nwéc wdc dat 8.5 ty USD, ting 38% so

v@i ciing ky ndm trwdc. Trong d6, kim ngach xuat khau tdm dat gan 3.4 ty USD, tdng 23% so vdi cling

ky, chiém 40% kim ngach xuat khiu. Kim ngach xuat khau cd tra wéc dat 2 ty USD, tdng 82% so vdi

cung ky, chiém 24% gia tri xuat khau toan nganh thdy san. T6c dé tang trudng clia nhdm cé tra cé giam

téc khi thi treong My gidm mdrc nhap khiu (so véi quy 2) khi hang tén kho tai cang cao.

Hinh 4.1: Xuat kh3u tdm cla Viét Nam Hinh 4.2: Xuat kh3u cd tra
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Ngudn: Agromonitor

Trién vong kinh doanh nam 2023:

+ D0 véi nganh tém: BSC cho rang nén kinh té cla cac thj trudong tiéu thu chinh (MY, EU) déu dwoc
du bado gdp nhiéu kho khdn trong ndm 2023. Diéu nay sé dnh huwdng tiéu cuc dén nhu ciu tiéu thy tdm
khi (i) tdm la mat hang thly san gia cao (i) tém Viét Nam c6 gia cao hon 10 — 15% so véi tdm cac quéc
gia doi thu.

+ Dai v&i nganh ca tra: BSC cho rang ting trudng clia nganh sé phu thudc vao viéc mé clra clia 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 thu cd tra tdng cao sau thi gian dai bi kim nén, gilip cd nganh cd tra ting trudng.
Dai vai thi trwdng MY, BSC ky vong kim ngach xuat khau s& kha quan trd lai khi hang tén kho tai cang
duoc tiéu thu hét.
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Hinh 4.3: Thi trwro'ng My Hinh 4.4: Thj trwé'ng Trung Quéc
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Ngudn: Agromonitor

Gia cwdc van tai tiép tuc gidam manh, tiém can dan véi gia cwdc trwwde dich Covid. Gid cudc tir Dong
Nam A d&n M¥ trung binh thang 9 quanh 3,417 USD (-81% tir dinh, - 83% YoY). Gia cudc tir Dong Nam
A dé&n Chau Au quanh mtrc 7,241 USD (-51% tir dinh, -49% YoY). Trong quy 3, chi phi van chuyén clia
VHC va ANV déu ghi nhdn murc gidm so véi quy 2 ndm 2023 khi gid cwdc ha nhiét: VHC (-61% QoQ, -
14% YoY); ANV (-11% QoQ, +40% YoY).

Hinh 4.5: Gia cwé'c tir Dong Nam A dén My Hinh 4.6: Gia cwd'c tir Pong Nam A dén Chau Au
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Ngudn: FBX

QUAN DIEM DAU TU - KHA QUAN

Chuing t6i duy tri quan diém KHA QUAN d8i véi nganh Thay san trong ndm 2023. BSC cho ring ting
trwdng cla nganh s& phu thudc vao viéc mé clra cla Trung Quéc sau thoi gian dai theo dudi chién dich
Zero — Covid. BSC ky vong viéc Trung Qudc mé clra s& kéo theo nhu cau tiéu thu ca tra tdng cao sau
thoi gian dai bi kim nén, gidp ca nganh ca tra tang trwdng.

Hinh 4.7: U'éc tinh KDKQ mét sd doanh nghiép nganh Thuy san

M3 bTT EPS 2022 PJE ROA ROE Gid ngay Gia

2022 (ty % YoY muc
CK VND) (VND/cp) fw fw 2022 2022 07/12/2022 tidu

VHC 12,378 37% 2,200 100% 11900 6.2 18 27% 34% 72,000 86,000 20%

ANV 6,858 96% 798 520% 4900 5.0 1.0 21% 26% 24,500 29,000 18%

Ngudn: BSC Research
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Chuyén vién phdn tich: Luu Thuy Linh Email: Linhlt2@bsc.com.vn

e K&t qud kinh doanh quy 3 ndm 2022 clia cdc doanh nghiép san xuat dam khi khd quan nhé: (1) san
lwgng Ure tiéu thu tang 20% so vai cung ky va (2) gia ban Ure binh quan tang 32% so vdi cung ky.

e Trién vong kinh doanh:

Quy 4 ndm 2022 dugc ky vong duy tri kha quan nho: (1) san luong va gid ban tiép tuc phuc hoi va
(2) gia khi dau vao gidm theo xu huwdng gidm cla gid dau thé gidi.
2023: BSC ky vong gia Ure s& diéu chinh giam va tao ap luc |1&n tang trudng do mirc nén cao ca
nam 2022.
e BSC duy tri quan diém KHA QUAN d8i v&i nganh Phan bén trong quy 4 ndm 2022 va TRUNG LAP
trong nam 2023.
Két qua kinh doanh quy 3 cac doanh nghiép san xuit dam khi kha quan nh&: (1) san lvgng tiéu thu
Ure tdng +20% YoY va (2) gia ban duy tri mic cao +32% YoY. BSC udc tinh doanh thu thuan va lgi
nhuén sau thué quy 3 cla cdc doanh nghiép dam khi lan lwot ting trudng +55% va 73% so véi cung ky
2021.
BSC ky vong két qua kinh doanh quy 4 ndm 2022 cla cac doanh nghiép phan bén tiép tuc kha quan
nho:
(1) San lwgng va gia ban tiép tuc phuc hoi
BSC ky vong san lugng tiéu thu Ure néi dia duoc cai thién nho:
(i) Gia gao tang thuc day nhu ciu st dung phan bén trong mua cao diém - vy Déng Xuén;
(i) Ngudn cung Ure nhap khau vé Viét Nam duoc du bdo gidm do chénh léch gid Ure ndi dia/nhap
khau thu hep déng thoi ty gia USD/VND tang khién cac thwong nhan gidam nhap khau Ure.
Gia Ure trong nuwdc hién phuc hdi ~10% tir ddy 2022 va ching téi ky vong da phuc hoi nay sé tiép dién
trong quy 4 nho:
(i) Nhu cau ndi dia cai thién va;
(i) Gid ure thé gidi neo & mirc cao do gia than Trung Quéc duy tri & mirc cao va cdc nha may san
xuat phan bén & Chau Au tiép tuc déng clra/hoat déng cong suat thap do lo ngai gia khi cé thé
leo cao trong mua dong.

Hinh 5.1: Ure tai cac thi trwérng thé gidi phuc h6i 20  Hinh 5.2: Cac nguyén liéu san xuat chinh (than, khi

—30% so v@&i day 2022 tw nhién) neo & mrc cao hé tro’ da phuc hoi gia Ure
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Ngudn: Bloomberg, BSC Research

(2) Bén canh do6, chiing t6i cho rang gia khi dau cac doanh nghiép dam khi trong nwéc (neo theo
ddu FO Singapore) sé ti€p tuc giam theo gia dau thé gidi tir d6 ho tro tich cue ddi véi bién loi
nhuén gbp cta cac doanh nghiép dam khi.
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Tuy nhién, BSC cling Iwu y trong trwdng hop Trung Qudc ndi 1dng cdc bién phdp han ché phong
chéng dich va mé& clra trd lai s& tadc dong tiéu cwc tdi quan diém kha quan clia ching tbi bdi Trung
Quéc 1a nha xuat khau phan bdn 1&n nhat thé gidi.

BSC giit quan diém trung 1ap v&i nganh phan bén trong nam 2023 do ky vong gia Ure s& diéu chinh
giam va tao 4p lyc [&n ting trwedng 2023 bdi mirc nén cao ca ndm 2022. Ching tdi cho rang hién chua
c6 dong luc rd rang dé gilp gia Ure trong nudc vt qua mirc dinh thiét 1ap trong 1H/2022 va gia Ure
s& diéu chinh gidm trong ndm 2023 bai: (1) gid Ure thé gidi duoc ky vong gidm do giad cac nguyén liéu
san xuat chinh ha nhiét; (2) cdc chinh sich han ché xuat khdu phan bén clia Nga va Trung Qudc tdi han
vao 31/12/2022.

Hinh 5.3: Dién bién gia Ure noi dia va gia dau FO tir T9/2021 — nay (USD/ tan)
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Ngudn: Agromonitor, Bloomberg, BSC Research

QUAN DPIEM DAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d3i v&i nganh Phan bon trong quy 4 ndm 2022 va TRUNG LAP trong
nam 2023:

* Quy4nidm 2022 duoc ky vong duy tri kha quan nho: (1) gid ban va san lugng tiép tuc phuc
hoi va (2) gid khi dau vao gidm theo xu hudng giam cla gid dau thé gidi.

» 2023: ching téi ky vong gia Ure s& diéu chinh gidm va tao 4p luc 1én tdng trwdng cdc doanh
nghiép phan bén do mirc nén cao ca ndm 2022. Vé dinh gid, c6 phi€u DPM va DCM hién
dang duorc giao dich & murc PE thap so vdi trung binh 8 ndm (DPM, DCM dang giao dich vdi
P/E chiét kh3u lan lwgt 66% va 55% so véi trung binh lich sk).

Hinh 5.4: Dién bién P/E ciia DPM va DPM giai doan 2015 - nay

15.00 P/E hién tai clia DCM P/E hién tai clia DPM
chiét khau 55% so vé&i chiét khau 66% so v&i

TB giai doan 2015 - 2021 TB giai doan 2015 - 2021
5.00 —_/

FY15 FY16 FY17 FY18 FY19 FY20 Fy21 Now
DPM P/E  -eeeeeees Avg. DPM P/E DCM P/E Avg. DCM P/E

Ngudn: Agromonitor, Bloomberg, BSC Research
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Hinh 5.5: U'éc tinh KDKQ mét sd doanh nghiép nganh Phan bén

LNST

zozzD(Tt\T’, 2022 EPS2022 P/E P/B ROA ROE Gidngay
(]

i ty (VND/cp) fw fw 2022 2022 06/12/2022

VND)

Gia
muc Upside
tiéu

CK

DPM 19,700 54% 5671 82% 14,638 29 13 23% 18% 42,500 48,000 13%

DCM 15,730 59% 3,876 113% 5860 5.0 1.7 28% 36% 29,100 34,000 17%

Ngudn: BSC Research

BSC duy tri quan diém KHA QUAN ddi v&i quy 4 2022 nh& mit bang gid ban van ting cao so véi cling
ky mac du két qua kinh doanh cé thé gidm so véi 6 thang dau nam.
BSC nhan thay rang trién vong kinh doanh clia cac doanh nghiép Héa chat phu thudc nhiéu vao bién
déng cla gid cd hang hda trong thoi gian tdi. Mac du cac loai hang hda déu d3 trai qua mot giai doan
diéu chinh, BSC cho rang hau hét cac loai hda chat da thiét |1ap mot mit bang gid mdi cao va s& rat kho
c6 thé giam tiép trong thoi gian, dac biét khi quy cudi ndm |a mua tiéu thy chinh. Ddng thoi, (i) chién
tranh Nga — Ukraina va (ii) Trung Qudc tiép tuc thi hanh chinh sich Zero - Covid van I3 hai yéu t6 bat
dinh ti€p tuc |am that chit ngudn cung.
BSC git quan diém TRUNG LAP ddi véi nganh Héa chat trong ndm 2023 do murc nén gia ban cao cla
nam 2022. Trong b8i canh gid cd hda chat chwa c6 déng luc rd rang dé co thé vugt ving giad dinh cla
nam 2022, dong lyc tang trwdng sé& dén tur:

(i) cat gidm chi phi san xuat (phat trién theo chiéu doc) hoic;

(i) md rong dau tu cac sdn phadm truyén thdng va mdi (phét trién theo chidu ngang).
Tuy nhién, BSC nhan thay céc doanh nghiép hda chat tw nhan s& cé nhiéu lgi thé hon doanh nghiép
nha nudc trong viéc mé rong dau tu phat trién.

*  P3ivéi DGC, BSC ky vong trong ndm 2023, DGC tiép tuc dugc hudng loi bdi gia hang hda xuéat
khau tiép tuc neo & murc cao so vdi trudc dich (tuy nhién, téc d6 tang trwdng cla gia ban trong
nam 2023 s& thap). Ngoai ra, viéc DGC tiép tuc cé y dinh mua moé méi cling hd tro cho viéc
quan ly chi phi d3u vao. Déng thoi, du &n Blrc Giang — Nghi Son s& tang tién do trién khai trong
nam 2023. V& dinh gia, c6 phi€éu DGC hién dang dwoc giao dich & murc PE thap trong vong 8
ndm gan nhat (4.85 so véi 8.05).

*  D3ivéi CSV, BSC cho rang trong ndm 2023, CSV duoc hudng loi bdi gid Xat van & mirc cao so
v@i trwde dich. V@ dinh gid, ¢ phiéu CSV hién dang duoc giao dich &@ mirc PE thap trong vong
8 ndm gan nhat (4.46 so véi 6.51).
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Hinh 5.6: P/E lich sir cha CSV Hinh 5.7: P/E lich str cia DGC

CSV PE

Ngudn: Bloomberg, BSC Research

Hinh 5.8: U'éc tinh KDKQ mét sd doanh nghiép nganh Héa chat

DTT D Gia
S023 [T o yoy EPS 2022 P/E ROA ROE Gia ngay e Upside

VND) (VND/cp) fw 2022 2022 07/12/2022 tidu

M3
CK

DGC 14,954 57% 6,340 165% 16,900 4.2 23 21% 26% 62,700 74,000 18%

Csv 2,091 33% 475 127% 9,200 35 11 17% 21% 33,500 30,000 -11%

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

o K&t thuc 8T.2022, san lvong Container thong qua cang bién Viét Nam tang + 5% yoy. Sang nam
2023, BSC cho rang san lvong Container van ting trwdng cham do kinh t& toan cau dang cham lai.
e Canh tranh sé quay tré lai trong ndm 2023 do cac cang Hai Phong van du 20-25% cong suét.
e BSC khuyé&n nghi TRUNG LAP d6i v&i nhém Cang bién trong Q4.2022, va ndm 2023 do lo ngai hoat
doéng xuat nhap khau cham lai.
K&t thuc 9T.2022, san lwgng Container thdong qua cang bién Viét Nam ting + 7% yoy. Mirc ting
trudng +5% yoy, chd y&u dén tir mirc nén thap trong Quy 3.2021. Néu loai b6 di yéu t6 nén thap trong
ndm 2021, thi BSC wdc tinh sdn lugng Container 9T chi ting 2-3% yoy do (1) hoat d6ng xuat nhap khau
cham lai va (2) Trung Qudc duy tri chinh sach Zero Covid. Sang ndm 2023, BSC cho rang san lwgng
Container van ting trwdng cham do kinh t& toan cau dang cham lai.
2023, BSC cho rang san lugng Container van ting trwedng cham do kinh té toan cau dang cham lai.

Hinh 6.1: San lwgng Container qua Viét Nam + 7% yoy trong 8T.2022
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Hinh 6.2: San lwgng Container qua Hai Phong Hinh 6.3: SL Container qua CMTV trong 8T.2022
trong 9T.2022
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Pa sd cac cang Ién van dang giam toc:

1. Nhém cang Hai Phong:

*  San lwong cac cang S6ng Cam, khong bao gom Lach Huyén +0.8% yoy. Da s6 céc cdng san lugng
di ngang do hoat ddng xuat nhap khau cham lai. Ngoai trir, TAn Cang 128/189 + 33%/+ 15% yoy,
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, chl yéu dén tir mirc nén thap ctia nam 2021 do cang nay
bi sa bdi. K& tir Q2.2022, tinh trang sa bdi cla Lach Huyén d3 duoc giai quyét, do dé, cé kha nang
ti€p nhan tau me trd lai, gitp san lvgng tdng manh trong 97.2022.

2. Nhém cdng Cai Mép — Thj Vai : San lvgng nhdm cang CMTV + 5% yoy. Da s& 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 nam 2023 do cac cang Hai Phong van du 20-25% cong suat. Trong

giai doan tdi tir 2022-2025, BSC du bdo khu virc Hai Phong s8 tiép tuc du 20%-25% cong suat (+ 5-10

diém % so vd&i ndm 2017-2018). Ngoai trir VIP Green Port cé lgi thé dén tir c6 déng |3 EverGreen, thi

céc cang con lai dang canh tranh v&i nhau chi yé&u vé gid 1a chinh. Vi vay, vdi viéc kinh té toan cau dang

cham lai, BSC cho rang GMD, VSC, PHP, . . .sé& chju 4p lwc canh tranh 1&n trong 2023.

Hinh 6.4: Dv bao san lwong/cong sudt KV Hai Phong Hinh 6.5: Tinh trang dw cung & mirc 20-25%
tir 2022-2025F
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Ngudn: BSC Research téng hop

Yéu td theo ddi: Tinh d&n Quy 3.2022, Trung Quéc van dang duy tri chinh sach Zero Covid. Tuy nhién
BSC ky vong Trung Quéc s& dan dan néi 1dng cdc quy dinh va mé clra trd lai trong ndm 2023. Trong
trudng hop Trung Quéc bat dau mé clra trd lai, thi tinh trang dirt gdy chubi cung trng ¢ thé duoc cai
thién, gidp phuc hdi mot phan san lugng.

QUAN PIEM PAU TU — TRUNG LAP

BSC khuyé&n nghi TRUNG LAP d6i véi nhdm Cang bién do lo ngai rui ro hoat dong xuat nhap khiu cham
lai khi kinh té toan ciu suy thodi trong nam 2023.

Hinh 6.6: U'éc tinh KDKQ mét sd doanh nghiép nganh Cang bién

LNST
DTT

cis
M3 % 2022 EPS2022 P/E P/B ROA ROE Gia ngay e

Y 0,
ZOZVZI\l(lt)\; Yo (ty %YoY yND/cp) fw  fw 2022 2022 06/12/2022

VND)

muc Upside

s tiéu

GMD 3,758 17% 953 56% 3,161 154 15 7% 10% 48,600 53,500 10%

Ngudn: BSC Research
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Chuyén vién phdn tich: Nguyén Cdm Tu, CFA Email: tuntc@bsc.com.vn

e Trongquy 3 ndm 2022, xuat khau hang dét may dat kim ngach 10.4 ty USD (+29% YoY va 28% QoQ).
Xuat khau xo soi ti€p tuc ghi nhan da suy gidam manh vdi kim ngach dat 1 ty USD (-31% YoY, -25%
QoQ) do san lugng sut giam 31% so vai cung ky.

e 11 doanh nghiép dét may cong bé doanh thu dat 14,082 ty (+21% YoY) va lgi nhuén sau thué dat
799 ty (+58% YoY)

e Trién vong nganh Dét may ndm 2023: BSC cho rang trong quy 4 ndm 2022 va ndm 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 tiép tuc xr ly hang tén kho cao trong béi canh nén kinh té gap
nhiéu kho khan.

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

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

Mtrc tdng trudng kha quan dén tir mrc nén thap cung ky khi hoat déng xuat khau cda quy 3 ndm

20221 bi anh hudng bdi lénh phong tda phong dich bénh. Tuy nhién, xuat khiu xo sgi tiép tuc ghi nhan

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

cung ky khi gia béng sut gidm (-22% YTD) va nhu cau dét may giam do hang t6n kho cao. BSC cho rang

xu huwéng giam van sé& tiép tuc trong quy 4 va gid soi 6n dinh & mdrc thap trong ndm 2023.

Hinh 7.1: Kim ngach xuat khau Dét may — Ty USD Hinh 7.2: Kim ngach xuat kh3u xo’ s¢'i (triéu USD)
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Ngudn: TCHQ

Tinh dén hién tai, 11/12 doanh nghiép dét may cdng béd két qua kinh doanh quy 3 véi doanh thu dat
14,082 ty (+21% YoY) va 799 ty (+58% YoY). Toc d6 tang trwdng cao do (i) Mc nén thap cda ndm
ngoai khi mét s6 doanh nghiép phia Nam anh huéng sdn xuat do |énh gidn cich 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 rang trong quy 4 ndm 2022 va ndm 2023, cic doanh
nghiép Dét may tiép tuc gdp nhiéu thach thirc: cdc doanh nghiép may gap nhiéu khé khan trong ky
két don hang khi cac khach hang tiép tuc x{r ly hang tén kho cao trong bi cdnh nén kinh té& gdp nhiéu
kho khan.

+ Mang may truyén théng: BSC cho rang thj trudng My véi mirc hang ton kho dang cao va rui ro suy
thodi tiép tuc gidm gia tri don hang ky mai trong ndm 2023. Thj trwdng EU véi nén kinh té dy kién gap
nhiéu khé khan hon thi trweorng My ciing sé gip ap lwc cat gidm don hang méi cho ndm sau.
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Hinh 7.3: Ty trong céc thi tredrng xuat khau Hinh 7.4: T6n kho quéan do & My (Ty USD)
Doanh nghiép Ty trong thi Ty trong thi 2.60
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Ngubdn: Ycharrt

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

Hinh 7.5: Gia xuat khau xo, s¢i cia Viét Nam
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Ngudn: TCHQ
QUAN PIEM PAU TU - TRUNG LAP
BSC gilt quan diém TRUNG LAP d6i véi nganh dét may trong ndm 2023 do rdi ro nhu cau gidm tdc khi
ngudi tidu dung that chit chi tiéu va mrc ton kho cao anh hudng dén san lvgng don hang. Cac doanh
nghiép soi gap nhiéu thich thirc khi gia soi ky vong tiép tuc giao dich quanh mirc nén thap.
Hinh 7.6: U'éc tinh KDKQ mét sd doanh nghiép nganh Dét may

LNST

2022 A2 e
2022 (ty o yoy EPS 2022 P/E P/B ROA ROE Gid ngay
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tiéu

(ty (VND/cp) fw fw 2022 2022 07/12/2022
VND)

MSH 5,952 25% 361 -18% 6,200 58 11 13% 26% 36,400 39,000 7%

TNG 6,375 17% 320 38% 3,100 45 0.7 7%  20% 15,000 14,000 -7%

Ngudn: BSC Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dung
dé cung cdp theo yéu céu cta bt ky té chirc hay cd nhén riéng 1é nao hodc cdc quyét dinh mua bdn,
ndm gii¥ ching khodn. Nha déu tuw chi nén st dung cdc théng tin, phdn tich, binh luén cta Bén bdo cdo
nhuw 1o nguén tham khdo trudce 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 duoc duwa trén nhitng nguén di liéu ddng tin
c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rang cdc ngudn théng tin nay Iad hoan toan chinh xdc va khéng chiu bt 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 d6i vdi viéc str dung toan bé hay mét phan ndi dung cua bén bdo
cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo ndy duya trén sw cdn nhdc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay
déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén quyén va la tai sén cua Céng ty C6 phdn Chirng
khodn Ngdn hang Bau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng
c6 sw déng y cua BSC déu trdi lugt. Bat ky ndi dung nao cda tai liéu nay ciing khéng durgc (1) sao chup
hay nhdn ban & bdt ky hinh thire hay phwong thire nao hodc (2) dugc cung cép néu khéng duoc sy
chép thuén cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai 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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