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1. Xét vé dién bién chi sd: trong Quy 1/2022, chi s6 VN-Index gidm nhe 0.41% con HNX-Index giam
5.14% so v&i Quy 4/2021. Thiang 01, VN-Index va HN-Index déu chirng kién nhitng phién diéu chinh
giam sau trudc nhirng thdng tin khdng may tich cwe va tam Iy chét &i trwde ky nghi 1. Déc biét trong
thang 01 cé nhitng thoi diém VN-Index d3 gidm xudng dudi 1,430 diém. Trong thang 02, VN-Index c6
nhitng phién diéu chinh gidm kha sau khi giao dich gidng co trong bién d6 1,470-1,500 diém, trong khi
HNX-Index hinh thanh xu hudng ting diém tuwong ddi virtng chdc. Trong thang 3 (thang cudi Quy
1/2022), VN-Index cé sy sut giam vao giai doan gitta thang tuy nhién da hdi phuc tré lai va giao dich
giang co xung quanh ngudng 1,500 diém, & chiéu nguoc lai HNX-Index ti€p tuc hinh thanh xu huwéng
tang diém.

2. Vé dién bién thij trwdong: Gia trj giao dich binh quan dat 1,352 triéu USD/phién trong Quy 1/2022
- ting 3.26% so v&i Quy trwéc. Thanh khodn thang 03 ¢6 xu hwéng cai thién so véi thang 02 tuy
nhién van thap hon so v&i thang 01. Trong 3T/2022: San HSX cé 227 ¢6 phiéu tang, 181 c6 phiéu giam
va 2 c8 phiéu khéng ddi. Top 5 ¢8 phiéu hd tro VN-Index bao gdm: BID (gop 10.04 didm), GAS (gép
7.87 didm), VCB (gép 5.67 diém), MBB (g6p 4.44 diém), BCM (gbp 3.48 diém).

3. Vé nhém nganh cap 1: Trong Quy 1/2022 chirng ki€n nhiéu nhém nganh giao dich tich cwc khi cé
9/11 nhém nganh cap 1 ting diém. Cu thé, nhém nganh Cong nghé thong tin, Dau khi va Vién thong
13 03 nhém nganh ting diém tich cwc nhat trong khi d6 nganh Tai chinh va hang tiéu dung chirng
kién xu hwéng gidm diém.

4. Vé giao dich ctia khdi ngoai:

Khéi ngoai ti€p tuc duy tri da ban rong trong Quy 1/2022 khi ban rong 7,275 ty VND — so vd&i Quy
4/2021 d3 gidm 0.43 [an. Trong xu hudng ban rong, khéi ngoai tap trung & cdc ma MSN, VIC, HPG &
chiéu nguwoc lai ho tap trung mua cdc m3 STB, DGC, VHM.

5. Mt sé yéu td vi mé quan trong:

e Trong nwdrc: (1) Nén kinh té héi phuc kha quan va thich rng t6t véi “trang thai binh thudng
mai” sau dot dich Covid th 4, chi s6 PMI tiép da hoi phuc. (2) Quéc hdi va Chinh phl ban
hanh mét s6 Nghi Quyét va Quyét dinh lién quan dén viéc trién khai Chuong trinh phuc hoi
va phat trién kinh té-x3 hdi, chl trwong dau tw xay dwng duwong cao téc Bac — Nam phia Dong
giai doan 2021-2025, mé& clra du lich trén pham vi toan quéc trong thang 03/2022.

e Thé gidi: (1) Cang thang dia chinh trj gitta Nga-Ukraine tiép tuc leo thang ké tir cudi thang
02/2022 va chua cé dau hiéu ha nhiét, bén canh nhitng ddng thai trirng phat va dap tra gitra
MY, EU va Nga -> diéu nay khién gid cd hang hda, nguyén liéu dau vao cé nguy co budc vao
dot ting gid méi. (2) FED va cdc NHTW I&n trén thé gidi, khu vuc thuc hién CSTT that chit
duoc dy bdo sé tién hanh véi tan suat va mirc d6 nhiéu hon trong twong lai. (3) Tinh hinh
kiém soat dich bénh Covid-19 tai Trung Qudc néu khong tién trién tich cuc c6 kha ndng lam
gidn doan chudi cung ng toan cau.
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Thi trwong trong Q1/2022 dién bién kha tuwong dong véi “kim chi nam dau tu” trong bao cio chién
lwoc ctia BSC khi sw “Phan hoa” dién ra twong d6i sau sac & nhiéu nhém nganh nghé. Trong Q1/2022,
BSC d3 xuat ban bao cdo chién lwgc 2022, cic bdo cdo nganh thuy san, dét may, dau khi, cdc bdo cdo
cip nhat Vi M&, chuyén dé bién déng gid dau va anh huéng, bdo cdo dau tw cdng (Ian 2) va céc béo

cdo tudn ddnh gid vé cdc tac dong tir cac sy kién I&n nhu FED tdng |13i suat, Chién tranh Nga-Ukraina,
CPI (lam phét). Luy k& dén ngay 15/04/2022, mét s& nganh ghi nhan hiéu suat tét hon so vdi index
nhu Vién Thong (+22.4%YoY), Thiy san, D&t may, Nguyén vat liéu (+20%YoY), Cong nghé thong tin
(+16.8%YaY).

Hinh 1: Hiéu suat tang trwé&ng cdc nhém nganh liiy ké tir ddu nam dén 15/04/2022

VN-Index -2.8%
Coéng nghé théng tin I 16.8%
Cham sdc strc khde -0.8% 1
Nang lwong B 13%
Nguyén véat liéu I  20.0%
Vién théng I 22.4%
Tién ich I 11.3%
Tiéu dung khong thiét yéu I .10
Cong nghiép -3.3% Il
Tiéu dung thiét yéu -3.6%
Bat dong san -10.1%
Tai chinh -2.3% Il
-20.0% -10.0% 0.0% 10.0% 20.0% 30.0%

Nguén: FiinPro

1. Du bao ting trwdng kinh té Viét Nam van duy tri mirc kha quan theo d6 nhiéu nhém nganh nghé
ti€p tuc hwéng i xu thé phuc héi hau dich Covid-19. Téc d6 tdng trwdng GDP Q1/2022 dat 5.03%,
cao hon so voi cung ky ndm 2021 va 2020 nh& vao (1) Hoat déng sdn xuat kinh doanh mé rong; (2)
Céac hiép dinh thuong mai va (3) Sy hdi phuc cua tiéu dung trong nwdc va quéc té. Chién lugce “Thich
tng linh hoat” cGa Chinh ph( Viét Nam trong viéc d6i phé vai dich bénh Covid-19 d3 chirng minh hiéu
qua trong viéc hd tro nén kinh t& phuc hdi. Nha dau tu cé thé tham khao thém thong tin cap nhat vé
tinh hinh vi md trong bdo cdo Vi M6 Thang 3 — Kinh t& dan hdi phuc, thi trvdng giang co.

BSC Equity Research ResearchBloomberg: RESP BSCV Trang | 4


https://www.bsc.com.vn/Report/ReportFile/3391325
https://www.bsc.com.vn/Report/ReportFile/3342762
https://www.bsc.com.vn/Report/ReportFile/3285996
https://www.bsc.com.vn/Report/ReportFile/3373310
https://www.bsc.com.vn/Report/ReportFile/3373310
https://www.bsc.com.vn/Report/ReportFile/3334864
https://www.bsc.com.vn/Report/ReportFile/3284764
https://www.bsc.com.vn/Report/ReportFile/3373310

BSC RESEARCH @Bsc

Vietnam Sector Outlook 2022

Hinh 2: GDP Quy 1/2022 va GDP wdc tinh 2022

GDP Quy 1.2022 YoY% va GDP wo&c tinh 2022
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Ngudn: Bloomberg, BSC Research

2. Chinh ph tiép tuc ddc thic ddy manh gidi ngan dau tu cong. Luy k& dén hét T3/2021, theo sé liéu
cla GSO, t6ng vén giai ngan ngan sach nha nwdc wdc dat 14.4% k& hoach, tang trudng 10.6% so vai
cung ky. Nguyén nhan chinh khién cho gidi ngan vén dau tw cdng con chdm do: (1) Cac dy an kh&i cong
md&i dang trong qua trinh hoan thién thi tuc d4u thiu va trong Q1/2022 céac bd ban nganh dang hoan
thién phuong éan phan bd vén dau tu cong va thuong thao hoat déng va (2) Gid nguyén vat liéu xay
dwng tang manh khién tién d6 thi cdng du &n bi cham lai. Tuy nhién, Chinh phu ciling dwa ra cac bién
phdp nham thuc ddy nhu: (1) Chdm dirt hgp dong véi nha thau khong hoan thanh hop déng, khéng
ddp ng chat lwgng tién d6 va (2) Biéu chuyén, cat gidm ngudn vén cac don vi cham phan bd sang don
vi khac,...

Hinh 3: T6c dd gidi ngan dau tw cdng theo thang so v&i cung ky (%)
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Nguén: Téng cuc théng ké, BSC Research

BSC Equity Research ResearchBloomberg: RESP BSCV Trang | 5



BSC RESEARCH BSC

Vietnam Sector Outlook 2022

Hinh 4: Tong gia tri k& hoach dau tw cdng (don vi: Ty VND)

Tong gia tri ké hoach dau 2016 2017 2018 2019 2020 2021 ‘ 2022FC 2023FC
tw cong (ty VND) 274,561 307,661 352,017 383,336 512,037 502,263 ‘ 526,106 540,300

% thuc hién k& hoach 12 thang KB1 KB2 KB1 KB2

Téng cong 97.83 94.41 92.3 89.46 91.13 84.3 85 95 90.4 95

Trung tam 95.33 91.13 89.94 85.29 91.42 81.2 85 95 89.4 95

bPia phuong 95.38 92.84 90.25 91.06 85.0 85 95 90.6 95

Tang trwd'ng svck (%)

Téng coéng 15.09 7.23 1252 581 3445 -8.60 7.2 198 2.7 2.7
Trung tam 14.89 3.91 -6.14 -12.03 59.69 -8.25 8.0 20.2 8.0 8.0
bia phuong 15.15 8.21 17.75 9.78 29.95 -8.68 7.1 19.7 2.7 2.7

Ngudn: BSC Research

3. Tong s6 lwgng tai khoan tinh dén cudi Q1/2022 méi méi dat mdc 5% dan s6 so véi mirc 2.8% vao
Q1/2021. Trong ndm 2021 va Q1/2022, sy hién dién cha kénh d4au tu chirng khodn ngay cang rd rét
hon déi véi ngudi dan Viét Nam, téc dd md mai tai khoan lién tuc ghi nhan mirc tdng nhanh theo tirng
thang. Tinh riéng trong Q1/2022, s6 lugng tai khodn mé& méi ghi nhdn mdc 675,000 tai khoan
(+9%QoQ). BSC van duy tri quan diém xu huéng Iwa chon kénh dau tu chirng khodn sé& 1a mot trong
céc kénh dau tu chinh cha nguwdi dan trong giai doan dai han khi thu nhap binh quan dau ngudi cai
thién, day la diéu da xay ra vdi cac thi trwdng méi ndi va phat trién khac.

Hinh 5: S8 lwgng tai khoan cad nhan mé méi
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Ngudn: VSD, BSC Research

4. Dong vén nwdc ngodi ¢ su cdi thién tich cwe. Tinh dén Q3/2021, xu hwdng giao dich cta khéi ngoai
tuy van duy tri trang thai ban rong tuy nhién ghi nhan sw cai thién kha quan véi quy mé ban rong da
gidm 75.2% so vdi Q4/2021. Dic biét trong do, trong béi canh thj trudng diéu chinh manh trong
T4/2022, khéi ngoai ddy manh viéc mua rong vdi téng gia tri mua rong Ity k& dén 21/04/2022 dat
3,114 ty VND. BSC ki vong tinh trang giao dich cla khéi ngoai s& tiép tuc dién bién theo huéng tich cuc
hon trong cac quy tdi dua trén trién vong ting trudng kinh té€ va lgi nhun cac doanh nghiép niém yét
di cung véi su phuc hdi hdu dich Covid-19.
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Hinh 6: Gia tri giao dich rong khdi ngoai (Nghin ty VND)

6,000 4,717 10000
4
,000 .
2,000 71
_ . _ - -10000
i N 11
(2000) I (339) -20000
(4,000) 2,903) (2,966
(6,000) (3,916) e (2,903)(2,966) (3,970) -30000
(8,000) (7,027) N -40000
(10,000) (8,999) (8,676)

(12,000) -50000
(14,000) (11,687) -60000
N, N N, N N N N N N o o 9% o
Q& Q& & & & Qv & Q& Qv Q) Q) Q) &

WS CH CUA IR G N CUR U AR IR U N O
< N <0 L\ <0 N &,\'Q &\/'\r &\’)/ K Vv e >
B Gi3 trj giao dich rong mdi thang (LHS) LTy ké& gid tri giao dich rong (RHS)

Ngudn: FiinPro, BSC Research

5. Hoat ddng thoai van, c6 phan héa van chwa cé dién bién tich cwc. Ly ké tinh dén hét Q1/2022,
céc Tap doan, Téng cong ty da thodi von tai doanh nghiép véi gia tri 251 ty VND, thu vé 1,884 ty VND,
trong dé: Téng cdng ty Dau tw va Kinh doanh vén nha nuéc (SCIC) d3 thye hién ban vén tai 06 doanh
nghiép véi gia tri s6 sach |a 69 ty VND, thu vé 475 ty VND; Téng cong ty Buu dién Viét Nam thodi vén
tai Cong ty c6 phan Buu dién vdi gia tri s6 sach 182 ty VND, thu vé 1,409 ty VND. Theo danh gi cla
BSC, hoat dong thodi vén dién ra con twong d6i chdm so véi k& hoach dat ra, tuy nhién ching ta ky
vong hoat dong nay s& sém “am lai” trong nlra cudi ndm, giip cho Chinh phd gia tdng thém vén ngan
sach nha nudc, ho tro vén cho viéc gidi ngan cac dy an dau tw cong trong giai doan 2023-2025.

Hinh 7 : Danh sach thoai vén clia mot s6 cdng ty niém yét dang cha y (Ty VND)

Vén Vén Ty le Vén héa Thij
Tén Cong ty MacCP Diéu Nha . trwong Nha
le Nwec (%) nuérc
1 Téng Cong ty Sdng Da-CTCP SIG 4495 4,486 99.79% 121,120,950
2 TapDoan Dét May Viét Nam (Vinatex) VGT 5000 2,674 53.49% 63,917,706
Tong Cong ty C6 phan Bia —Ruou—Nude ¢\ g 6,413 2309  36.00% 348,623,587
Giai khat Sai Gon

4 Téng Cong ty Thiy San Viét Nam — CTCP*  SEA 1,250 792 63.38% 34,464,180
5  Tap Doan Bao Viét BVH 7,423 222 2.98% 11,431,670
6  Tong Congty Vat lidu Xay dung s6 1-CTCP FIC 1,270 509  40.08% 16,033,532
7 Téng Cong ty c& phan Bao Minh* BMI 914 463  50.70% 18,526,939
8  TapDoan FPT* FPT 7,763 460  5.93% 40,543,000
9  CTCP Nhya Thiéu nién Tién Phong NTP 1,178 437  37.10% 28,410,040

Tong cong 683,071,604

Ngudn: SCIC, BSC Research
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6. BSC cho rang thj trwong dang cé cac yéu td thuan chiéu va nghich chiéu dan xen nhau, theo dé
co hdi va rdi ro ludn di kém vé&i nhau. Do dé, ndm 2022 chac chan s& 1a ndm khong dé dang cho cac
nha dau tw, BSC nhan thay sé lvgng yéu t6 thuan chiéu hién tai dang & murc can bang so vdi yéu td
nguwoc chiéu, cé thé ké dén nhu: (1) Tang trudng GDP duy tri mirc cao ~6.5%YoY; (2) Kinh t& phuc hoi
hau Covid-19, hudng loi tir viéc dich chuyén san xuat; (3) Tang trwdng lgi nhudn binh quan cac DNNY
duy tri mic 2 chir s6 va (4) Kha ndng nang hang thi trwdng vao 2024-2025. D&i vdi cac yéu t6 nghich
chiéu bao gdbm: (1) Lam phat tang 1&n; (2) Ap lwc ting |3i suat tir FED va NHNN; (3) Dt gdy ngudn cung
tang trudng chadm lai cta kinh t€ Trung Quéc do chinh séch Zero Covid va (4) Kha nang suy thodi kinh
t& thé gidi. Cu thé:

Hinh 8: P/E ratio VNIndex Hinh 9: Kich ban lgii nhuin 2022
Tang trwéng .
23 LNST (%) Kich ban co’ ban Kich ban xdu
21 Nganh 2021 2022F 2022F
CNTT -
19 18.40 Vidn ths 19% 22% 18%
. ién théng
\A ‘
7, I v ,"1'7'45 Ngan hang 22% 26% 21%
\,\ v Thwe pham
15 -V & 55 us 1% 6% 12%
6 uéng
13 s
Ban lé 25% 28% 22%
11 B4t déng san 32% 7% 6%
9 VLXD 118% 3% -6%
; D3u khi 153% 176% 46%
A A S & O % Q Q N oAy AV AV .
’\r\\, /\\'\, '\r\\' /\\\/ \/\'\/ /\\'\, N\’\/ /\\'\/ \\’1’ ,\\'1/ N\'\/ ,\\’\/ Pién -5% 41% 39%
Q7 QY QN QN QN QA QT SO
Hang khong -59% 165% 157%
e Chis6 P/E =~ =e===- Kich ban 1
L Cang bié 31% 24% 9%
----- Kich ban 2 +1 STDEV ang bien ’ ’ ’
-1 STDEV +1.65 STDEV Xu3t khau 47% 30% 20%

P/E Trung binh 5 nam

-1.65 STDEV
Téng cong (%) 45% 22% 11%

Ngudn: FiinPro, BSC Research du bdo

Tang trwdng loi nhuin sau thué cac doanh nghiép BSC theo ddi van duy tri mirc ting trwdng kha
quan dat 22%. Trong bdo cdo chién luwgc dau ndm 2022F, BSC dwa ra hai kich ban ting trudng loi
nhuin ndm 2022, tinh dén thoi diém hién tai, ching t6i nghiéng vé kich ban co ban vdi mirc ting
trudng loi nhuan thj truong binh quan nam 2022 dat 22%. BSC danh gia day la mdc tang trudng kha
quan dya trén muirc nén tang trwdng cao nam 2021 la 47%. Mirc tang trwdng khad quan dén tir cac
nhém nganh nhu Ngan hang (+26%YoY), Dau khi (+176%YoY), Hang khdng (+165%YoY), Xuat khau
(+30%Y0Y), Ban |é (+28%YoY), CNTT- Vién thong (+22%YoY). Dy bao ting trwdng Ioi nhuan cla BSC
dwa trén khoang 80 ma cd phiéu chiém dén 72% téng LNST VN-Index va 61% v6n hod thj truong.

Pinh gia thi trwong hién tai dang & vung twong doi hap dan. Vi viéc thi trwvong ghi nhan diéu chinh
manh tir dau thang 4 trd lai day, PE trailing cla thi trwdng dang giao dich & mirc 15.6 lan tai ngay
20/04/2022, tiém can v&i mirc -1 [an d6 l1éch chudn (PE = 14.65 |an). V&i viéc trién vong ting trwdng
lgi nhuan nhiéu nhém nganh van duy tri & mirc cao va téng Ioi nhuan nhém nganh BSC dang dy phéng
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0 mirc 22% tang trudng LNST, twong duong vai mirc tang trwdng EPS sau pha lodng khoang 17% (ty
I& pha lodng giai doan 2019-2021 la 5%), PE FWD cla VN-Index dang & mirc 13.3 lan, day la miéc hap
dan so véi tiém nang ting trudng kinh t&, hiéu suat hoat dong (ROE =16% cao nhat khu vuc) va loi
nhuan nganh. So sanh véi cac nwdc trong khu ve PE FWD cla Viét Nam (13.2 1an) van ghi nhdn muc
hap dan so vé&i binh quan khu vuc (15.3 [an).

Hinh 10: P/E TTM va P/E FW cia mét s& thi truwdrng trong Hinh 11: PE (Ian) and ROE (%) khu vuc Chau A
khu vuc 2022
17
24.6 ® Viet Nam
22.0 P aa 15 .
20157 [y183 17.0 13 Malay
8.2 13 0 12 0 12 6 1 @ Phillipines
. 12.0‘ 15.8 ‘ “ @ Indonesia
7 ® Thailand
® China
5
@ 0 P 0‘? SRS
" ?S\ 'b\\'{b *‘\OQQ’ XANLS) %O@Q\ N _r&\o‘o\f 3 @ Hong Kong
USEEPNSEIN BN LI
‘6\0 1 Korea
)
mPE TTM PE FWD «@Q 1 16 21 26

Ngudn: Bloomberg, BSC Research

Nhom nganh nao sé la nhém nganh dan dat sip t&i? Theo dit liéu clia Bloomberg va tinh toan cla
BSC, BSC chia lam 3 nhém vén hda I&n (>15,000 ty), nhém vén hda vira (3,000 ty dén =<15,000 ty),
nhém vén héa nhé (<=3,000 ty). Chung ta cé thé thay giai doan trong Q1/2022, nhdm vén héa vira ghi
nhan mirc tdng trwdng manh vé gid c6 phiéu gitp cho PE nhém nay ghi nhan dat mic dinh khodng 21
lan, diéu nay cd thé dén tir viéc ky vong KQKD nhidu nhém nganh Thiy san phan bén, Hoa chat, Dét
may ghi nhdn murc tang tredng manh va diéu nady d3 phan anh vé gia, trong khi d6, nhém c¢é phiéu
vén hda 1&n tuy cling ky vong ghi nhan mirc tdng trudng vé |lgi nhuan khd quan ndm 2022 nhu nganh
Ngan hang, Bat dong san ban 18, tuy nhién gia c6 phi€u nhdm nganh nay dang cé mirc “underperform”
so v&i hai nhém nganh con lai. Tuy nhién, BSC lwu y, hién tai nhém nganh vén héa Ié'n chi dang giao
dich & mire 13.9 lén, tinh dén ngay 23/04/2022, trong khi d6 ky vong téing trwd'ng lg'i nhuén 2 chiv
s6, do d6 ching téi ky vong nhém cé phiéu vén héa sé la tdm diém cho thj trwdrng giai doan niva
cudi ndm 2022.

Hinh 12: PE Breakdown

21.00
19.00
17.00 —I"—\/\—\A’\-—‘f
15.00 Vs 07
13.00

S VY Y Y

R R AR AR R AR AR v
o %\QN\ w\&\ o o ‘o\@/\ 6\&\ w\&\ o)\&\ o o 'w,\&\ O)\Qv\ <<>\°v \Qv\
NN AR A AN S U A SN N N S S\ AN v

| arge Cap Mid Cap Small Cap

Ngudn: Bloomberg, BSC Research
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Tuy nhién, thi trwong ciing d6i dién véi viéc “con gié ngwoc chiéu” cha (1) Lam phat; (2) Ap lwc ting
13i suat tir Fed; (3) Bt gdy ngudn cung do chinh sach Zero Covid ctia Trung Qudc va (4) Chu ky tién
ré da két thic, kha ndng xay ra suy thoai. Méi trudng |3i suat s& cd xu hwdng nhich dan 1&n dudi ap
Iwe cta (1) Lam phéat trong bdi cdnh gid nguyén vat liéu tdng manh do chién tranh Nga — Ukraina, day
13 y&u t6 thém mdi so véi duy bdo dau ndm cla ching t6i; (2) FED bat dau tang 13i suat thém 0.25 diém
phan trdm va dy dodn s& ti€p tuc tang 13i suat trong sau ky hop tiép theo. Ngoai ra (3) Rui ro vé suy
thoai kinh t& th& gidi va (4) Bt gdy ngudn cung do chinh sach Zero Covid ctia TQ van 1a rdi ro tiém an.
Do d6, ching t6i cho rang “sy dé d3i” cia dong tién trong ndm 2021 s& khdng con, nha dau tu sé
khong thay tinh trang “thuyén lén nwdc 1&n” ma thi truong chirng khoan sé& chirng kién sy phan hda
rd rét va kha ning lwa chon c6 phiéu sé [ yéu t6 trong yéu dén hiéu suit clia nha dau tw. Tam diém
hwdng dén cta dong tién la cdc doanh nghiép c6 nén tang co ban tét cé ciu chuyén riéng di kém yéu
td tang trwdng loi nhuén va bang can dai tai chinh khée manh.

Hinh 13: So sanh P/E va P/B clia cac nganh so véi khu vire (Str dung PP trung binh khéng tinh theo % vén héa)

Vietnam Median Indonesia Malaysia Philippines  Thailand

P/E P/B P/E P/B P/E P/E P/B P/E P/B P/E P/B

Tai chinh 150 17 127 09 154 09 126 1.1 129 08 125 0.9

Hang tiéu dung 15.9 14 149 13 126 13 146 25 215 1.0 153 1.2

Cong nghiép 13.5 13 170 11 165 09 17.8 1.0 147 1.3 176 1.2

Dau khi 189 15 223 09 223 0.7 399 38 0.3 8.5 1.1

Dichvu tiéudung 29.7 20 157 15 16.1 1.7 114 1.2 229 1.9 153 1.2

Vat liéu co ban 112 11 102 1.7 105 14 159 24 9.9 2.0 8.6 1.1

Tién ich 122 20 152 10 105 10 154 09 150 12 161 11
Cong nghé 241 3.0 17.7 27 165 34 N/A N/A N/A N/A 188 2.0
Strc khée 169 22 145 25 145 21 317 25 N/A N/A 144 29
Vién thong 237 57 222 31 164 26 222 35 222 35 246 16

Ngudn: Bloomberg, BSC Research
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Trong giai doan ndm 2020-2021, nhitng y&u t6 bat 6n vi méd do dich Covid-19 gay nén nhu: (1) Dt gdy
chudi san xuat; (2) Hoat ddong thwong mai dinh tré; (3) Lan sdng gidi thé tir cdc doanh nghiép SM&E va
that nghiép tang cao va (4) GDP toan ciu du kién tang trudng am lam tac dong dang ké dén viéc xac
dinh chu ky kinh té. Tinh dé&n thoi diém hién tai, anh hudng cla covid-19 d3 cé nhitng anh hudng tiéu
cuc dén tang trudng kinh té, dic biét trong Q2 va Q3/2021, tuy nhién ting trwdng san xuat da dan hoi
trong bdi canh lam phat hién tai dang dwoc kiém ché tét. Tuy nhién, di kém vai mot s6 yéu té tich curc,
mot s8 yéu td rdi ro nhu FED tang 13i suat dudi dp lyc lam phét ting, chién tranh Ukraina — Nga, suy
thodi kinh t& thé gidi va Trung Qudc. Cac chi tiéu kinh té hién tai cGia Viét Nam cho thay ching ta dang
& trong cudi giai doan tién ting truwdng giao thoa véi giai doan hau ting truwdng, dién hinh bdi da s6
cac ddu hiéu nhu lam phat bt dau ting, I3i sust huy dong cé xu hudéng dai han d3 cham day va dang
bat dau ting lai, Chinh phl bt dau cac chinh sach that chat kinh t&, gia c6 phi€u dao déng quanh dinh.
Hinh 14: Chu ky kinh té va cac diu hiéu

, Chinh sach .
Chu ky kinh té Lam phat Dau hiéu thi truong

kinh té

) ) L&i suat ngan han thap hodc giam
Phuc ho6i ban dau , .
Giam lam phat  Kich thich L3i suat dai han cham ddy va dinh cla gid trai phiéu
(Initial Recovery) . L.
Gia cO phiéu bat dau tang

’ Lai suat ngan han tang
- s Lam phat thap ) :
Tien tang truong L , L&i suat dai han cham ddy hodc tang & gia trai phi€u
) Tang trudng Giam Kich thich o
(Early Upswing) bat dau giam

kinh té tot o
Gia cO phiéu tang
L , o . L3i suat ngan han va dai han ting, gia trai phiéu
Hau tang truong L. Bat dau that .
Lam phat tang hit glam
Late Upswin cha . . )
( . gl Gid co phiéu dao dong quanh dinh
L ) L3i suat ngdn va dai han cham dinh va bat dau giam
Giam toc Lam phat tiép . . - .
5 Giam that chat v&i gid trai phiéu tang lai
(Slowdown) tuc tang E R (i o
Gia co phiéu giam
L3i suat ngdn han va dai han giam va gia trai phiéu
Suy thodi kinh t€  Lam phat ) tiép tuc tang
, N&i long . , ’ , g
(Recession) cham dinh Gia c6 phiéu c6 dau hiéu tang tré lai vao cudi chu ky

Suy thoai.

Ngudn: BSC Research
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Nhirng théng tin vi mé trong va ngoai nwdc, cung nhitng chinh sach sira d6i b6 sung quy dinh mai sé
c6 tac dong trai chiéu véi nhiéu mirc d6 khac nhau 1én thi trwedang chirng khoan néi chung, cac doanh
nghiép nai riéng. BSC d3 thdng ké cac chinh sach, sy kién quan trong dang luu y trong nam 2022:
Chua anh huéng: X DPang anh hudng: D3 anh hudng: d)

Hinh 15: Cac chinh sach, su kién quan trong dang lwu y trong nam 2022

. 2 Murc do .
Ngay hiéu Tinh trang

a
luwc 25/04/2022
ng

STT  Chinh sich va Thong tin vi mé céng bd

Chinh sach Vi mé va kinh té Quéc té

Chinh séch tién té

. FED: that chat chinh sach tién t&, nang |3i suat 3 Tiéu Rat
lan trong 2022 cuc manh
5 PBoC: Kinh té Trung Quéc tang trudng manh Tich R&t
mé, RMB tang gia tri cuwc manh
e nx s ban
3 ECB: tiép dien chinh sach nd&ilong Manh
xen
.. P ban
4 Gid nguyén vat liéu binh 6n Manh X
xen

Chinh sach Vi mo Khu vuc

, ban
5 Chién tranh thuvong mai My-Trung Manh
xen
- . . . Tich
6 Phan phoi vaccine Covid-19 Manh
cuc
. Pan
7 Cudc hop OPEC 04/03/20222 Manh
xen
Mua he nam Dan Trung
8 Cudc hop G7
e nop 2022 xen binh X

Chinh sach Vi mé va Kinh té trong nwéc

Chinh sach stra d6i luat

, Tich

1 Gai kich thich kinh té Manh
cuc
Luat dau tu theo phuong thirc déi tic cong tw Pan

2 Manh
(PPP) xen
s e el R . Tich

3 Stra doi luat dau tu, luat doanh nghiép g Manh X

cuc
R , .. . Tich

4 Luat chirng khodn stra doi 01/01/2021 " Manh
cuc

BSC Equity Research ResearchBloomberg: RESP BSCV Trang | 12
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BSC

A Mirc do .
, , \ A - \E WA N Tinh trang
Chinh sach va Thong tin vi mo cong bo anh
lwe ) 25/04/2022
hwong
., . . . Tiéu Trung
5 Gid thyc pham, gia xang tang .
cuc binh
Viét Nam nang hang thi trudng so cap FTSE Tich
6 - g nhang tni g p Manh X
Russell cuc
P e - Trung  Trung
7 Tang c6 phan hoa va thoai von DN nha nudc R .
lap binh
Chinh sach tién té
.2 ~ 4 Tich
8 Giam |3i suat Manh
cuc
T Pan  Trung I
9 Ti 18 an toan vén t6i thidu cta cdc NH & mirc 8% 01/01/2020 . U
xen binh
Chinh sach chirng khoan
s . . N Tich
10 Cho phép ban chirng khoan cho vé Manh X
cyc
Chirng chi lwu ki, chirng chi lvu ki khdng quyén Tich
1 o g ! g g quy Manh X
biéu quyét cyc
. R N S P ban
12 Dé an phan bang cb phiéu niém yét, ndi bién do Manh X
xen
a e s o Tich
13 Niém yét va tang von tai cac NHTMCP g Manh X
cyc
. ban Trung
14 Nang diéu kién cong ty dai chun
& ' g Hyas & xen binh X

Cac Hiép dinh thwong mai tw do

Hoan tat Tich

1 EVFTA i ) Manh
dam phan cuc
Hoan tat Tich

2 UKVFTA i ) Manh
dam phan cuc
Hoan tat Tich

3 RCEP ASEAN i ) Manh
dam phan cuc

Ngudn: BSC Research
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Bat ddong san TM

Bat dong san KCN

b3 xay dwng

Thép

CHU BE PAU TU

CNTT — Bwu chinh vién
théng

2022

Ngan hang

Dau khi

Tiéu dung —Ban |é

Lwong thuc

Xi mang

BSC

Pay manh dau tw cong — ha tang, thu hit FDI

Trung lap

DXG, VHM , KDH, NLG Xay dung CTD, CTI, ClI
BCM, KBC, LHG, SZC, GVR
CTI, DHA, KSB

HPG, HSG, NKG

Phuc héi kinh té& Viét Nam hau Covid

Trung lap
FPT, ELC, ITD Bao hiém BMI, PVI, MIG
i HND, QTP, POW,
Dién
NT2, REE, PC1
GAS, PLX, PVD, PVS, PLC, Hang khéng | ACV, SCS
BSR ! i

MSN, MWG, MCM, FRT,
PET, DGW, PSD, PNJ

LTG

HT1, BCC

Phin bén — Héa chat

Cang bién & Van tai
bién

Dét may
Thay san

Cao su va siam l6p

BSC Equity Research ResearchBloomberg: RESP BSCV

DPM, DCM, DGC, CSV

Phuc héi nhu cau thé giéi hau Covid

Trung lap

GMD, VSC, SGP, PVT, HAH

MSH, TNG
VHC, ANV

DPR, DRC

Trang | 14
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Hinh 16: Trién vong nganh 2022

Quan

Nganh  diém

BSC

nganh

I/ Ddy manh d&u tw cdng — ha ting va thu hit FDI

Phan khic cao cap ti€p tuc dan dat thi trwong H6 Chi Minh trong bdi canh

ngudn cung van con rat han ché gitip cho gia ban BQ tiép tuc ghi ky luc méi.

Ngudn cung cdn hé du bdo dwoc phuc héi tré lai trong ndm 2022.
Bat K&t qua kinh doanh n3m 2021 va ké hoach kinh doanh ndm 2022 cta hau hét | DXG,
i;ﬂg Kha cac doanh nghiép BDS van duy tri mic ting trwdng kha quan hai chit s6. NLG,
:zzdn quan Gi4 tri m& ban mdi Pre-sales clia mot s6 doanh nghiép niém yét 1&n dy kién \K/;I:/,l'
mai dat murc dinh trong giai doan 5 nam trd lai day. NVL

TPDN tr& thanh kénh huy déng chinh clia cdc doanh nghiép BDS niém yét tuy

nhién ty 1é no vay rong/von chi s& hitu clia nganh vin & mdrc an toan.

BSC duy tri quan diém KHA QUAN ddi v&i nganh B4t dong san thuong mai.

Viét Nam van [a diém dén tiém néng, hap din véi cac nha sdn xuat trén thé

gidi trong khi hoat déng FDI trén quy mo qudc té van chua hoi phuc.
BAt Dich bénh khong con la rao can dan dén sy dinh tré trong tién do giao dich
déng trong 2022 cla KCN khi Viét Nam dan néi lai cac chuyén bay quéc té va ty 1é | BEM,
san Kh3 bao phl vaccine cho ngudi trong do tudi lao ddng & Viét Nam d3 13 100%. KBC,
klA1u quan “M@& khoa” ngudn cung dat khu cong nghiép trong 2021 va xu hudng dich ;?S’
con chuyé&n mé& rong ra céc khu vuec tinh thanh cap 2-3. GVR
nghié Ha tang giao thong két ndi va ha tang x3 hoi sé giai quyét ndt that c6 chai

“logistic” va ngudn nhan lyc, hd tro cho nganh Bat dong san KCN.

BSC duy tri quan diém KHA QUAN déi voi nganh B4t dong san KCN.

Nganh X4y dung trén da hoi phuc, ky vong budc vao chu ky tdng trudng.

MUrc nén thap ndm 2021 s& hd tro ting trudng tich cwc trong nam 2022.
Xay Trung Bién loi nhuan tiép tuc bj anh hudng do gid thanh VLXD tang cao va rdi ro trich | cTD,
dung | lap lap du phong no phai thu kho doi. CTI, Cll

Mua cao diém trién khai thi cong va diém roi lgi nhuan roi vao 2023.

BSC ha khuyé&n nghi tir KHA QUAN xudng TRUNG LAP déi véi nganh Xay dung.

Trién vong K&t qua kinh doanh tich cuc trong 2022 nh& (1) Mc nén thap
Da xay | Kha 2021 va (2) Tién d6 gidi ngan dau tw céng ki vong duwgc ddy manh va bat dong SI:II:A
dung quan san dan dung p,huc hoi. KSB !

BSC duy tri KHA QUAN cho nganh D4 xay dung trong nam 2022.

San lwong tiéu thu nam 2022 dv bao ting trwdng +9-12%YoY nho (1) Nhu

cau xay dung trong nuwdc phuc héi sau Covid va (2) Nhu ciu duy tri cao & cac

thi trwong nhap khau. HPG,
Thép gsng Bién Igi nhuan gdp clia cac doanh nghiép thép du bdo gidm nhe do anh hudng | HSG,

’ cla bién dong gid nguyén vat liéu dau vao. NKG
Pinh gia ré véi P/E fw ciia mot sé DN I&n chi & mirc 4.0x — 5.9x.
BSC giit quan diém KHA QUAN d8i v&i nganh Thép trong nim 2022.

BSC Equity Research ResearchBloomberg: RESP BSCV
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&, BSC

Quan
Nganh diém  Ghichi
nganh
Il/ Phuc héi kinh t& Viét Nam hiu Covid-19
e Dich vu Mobile Money dat s8 luvgng ngudi sir dung 13 835,000 ngudi sau 3
CNTT thang trién khai thi diém.
—Buu | .. N3m 2022, BSC cho ré‘ng tr)ié’nl vong nganh Céng nghé va Vién thong tich cyc | FPT,
chinh do (1) Xu hudng Chuyén doi sé tiép dién va Pau tu vao Giao thong thong minh | ELC,
vién quan clia Chinh pht va (2) Mang 5G thuc day HDKD cac doanh nghiép Vién thong. | ITD
théng BSC duy tri quan diém KHA QUAN véi nganh Cong nghé thong tin — Buu chinh
vién théng ndm 2022.
Trong ndm 2022, BSC cho ring nhu cau tin dung sé tiép tuc & mirc cao ~14%,
duoc hd tro bai (1) Tiép tuc hdi phuc nén kinh t& sau dich bénh va (2) Géi hd
tro wdc tinh ~350,000 ty VND trong 2-3 nam tdi.
BSC cho rang NIM ndm 2022 sé& +35bps so v&i ndm 2021 do (1) Phuc hoi kinh
té gilp tang trwdng tin dung cao; (2) Lai suat cho vay phuc hoi sau thoi gian
Ngan | Kha hé tro va (3) Tang co cau CASA trong ndm 2022 gilip gidm chi phi vén.
hang quan Trong nam 2022, chiing ti ky vong tdc dé ting truwdng clia nganh Ngan hang
sé dat mirc 22.2% nho kinh t€ phuc héi sau dich va mirc nén lgi nhuén thap
hon trong nam 2021.
Hién nay, nganh Ngan hang dang dwgc dinh gia & mirc 1.5x P/B F2022 tinh
dén hét ngay 11/01/2022, ching tdi cho rang strc khde tai chinh clia cac Ngan
hang hién nay xtrng ddng c6 murc dinh gid cao hon so véi thoi diém hién tai.
Gid dau tiép tuc duy tri da tdng, mac du bién dong vai bién d6 1&n trong giai
doan dau ndm 2022.
Ngudn cung trong ngan han dy kién s& dwoc phuc hoi, nho viéc tang san luong | GAS,
. ) dau tho tlr mot s6 qudc gia. PLX,
Ehi,” Kha M6t s6 du &n dau khi d3 bt d3u c6 nhitng dau hiéu tich curc, va ky vong sém | ©VD:
< duan duoc khéi cong trong thoi gian téi. EI\_/S,I
BSC giit quan diém KHA QUAN d8i v&i nhém nganh D3u khi ndm 2022 vdi gid | BSR
dinh gia dau thé gidi dat murc trung binh 90 USD/thung, va khuyén nghi MUA
v3i nhdm cé phiéu GAS, PLX, PVT.
MSN,
Tré lai dwdong dua sau covid 19. MWG,
B “Trang thai binh thudng mdi” mé ra trién vong kha quan ctia nganh Tiéu dung MCM,
T"ﬂ Kh3 ban 1& trong 2022. FRT
@EP__ quan COVID-19 day nhanh cudc cach mang toan dién trong nganh Ban | trong PETj
Ban le 2022. DGW,
BSC duy tri KHA QUAN cho nganh Tiéu diing ban 1é trong nim 2022. PSD,
PNJ
Vu Dodng xudn 2021-2022: gidm dién tich canh tac, nhung nang suat va chat
Lwong | Kha lvong gao xuat khiu dwoc cai thién. G
thuyec quan Tinh hinh xuat khau gao Q1/2022 cé tin hiéu tuwong déi tich cuc vé lvong.
BSC khuy&n nghi KHA QUAN cho nganh gao xuit khau trong nim 2022.
San lwgng tiéu thu trong nwdc nam 2022 phuc hdi nhd (1) Chinh sich day
manh dau tw céng cha Chinh phd va (2) Hoat déng xay dung duoc ky vong
, phuc hoi khi dich bénh duoc kiém soat.
Xi Kha , . . R S v x g, .a HT1,
ming | quan S:jm Iu‘o’gg xu\at kh'au vduy tri cao vdi trién vong Trung Quoc tiép tuc cat giam BCC
céng sudt nganh xi mang.
Bién Igi nhudn gdp du bdo tdng nhe 1-2%YoY nho tang gia ban san pham.
BSC duy tri quan diém KHA QUAN d&i véi nganh Xi méng nim 2022.
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Quan

Nganh diém
nganh

Ghi chu

BSC

11/ Phuc héi kinh t& Viét Nam hiu Covid-19

bén— | Kha
Héa quan

e BSC cho rang trién vong nganh Phan bén ndm 2022 tich cyc dya trén: (1) Nhu

cau phan bdn tich cuc trong khi ngudn cung bi han ché va (2) Hwéng loi ti
chién tranh Nga — Ukraine va quyét dinh tam ngwng xuat khdu phan bdén cua
Nga va Trung Quéc.

BSC duy tri quan diém KHA QUAN d&i v&i nganh Phan bén trong ndm 2022.

D6i v&i nganh Héa chat, BSC cho ring dong luc ting trwdng chinh trong ndm
2022 tiép tuc dén tir viéc gid ban trén thé gidi neo & mirc cao gilp cho cac
doanh nghiép dwoc huwéng loi (vd: DGC, CSV). Trong khi d6, san lwong sé gap
théch thirc trong viéc tang trudng khi cadc doanh nghiép khéng cé ké& hoach
ma réng méi.

DPM,
DCM,
DGC,
Csv

Trung

lap

= @
o, (8

o
3

Tang trwdng phi bao hiém phi nhan tho tiép tuc giam trong ndm 2021 do anh
huwéng cta dich bénh, nhwng ty 1& bdi thudng cling giam do gidn céch xa héi.

Thi phan cla cidc DN dau nganh cé sy thay d6i do sirc ép canh tranh 1&n.

BSC gil* quan di€ém TRUNG LAP d6i v&i nhém nganh Bao hiém trong phan con
clia ndm 2022 do (1) Ty & boi thudng duy kién tang khi cac hoat dong kinh té
trd lai binh thudng; (2) Canh tranh cao khién cac DN bi anh huéng vé phi rong
va LN tir hoat dong bao hiém; (3) Mat béng I3i suat huy dong ting nhe gilp
tang doanh thu tai chinh va (4) Viéc thodi vén tiép tuc duwoc ddy manh trong
nam 2022.

BMI,
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San lvgng dién thwong phdm 372022 tang trwdng +7.8%YoY.
Chu ky La Nina tiép dién la tin tich cwc v&i cadc nha may thay dién, tuy nhién
s& anh huwdng tiéu cuc ddi véi cdc nha may nhiét dién than & khi.

Ngudn dién NLTT dy bao s& tiép tuc déng gop ty trong |&n trong tng san
lwong dién toan nganh trong thoi gian tdi khi ¢ thém 3,200 MW cdng suat
dién gid di vao hoat déng.

Chuing téi dua ra quan diém TRUNG LAP d6i véi nganh dién.

HND,
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POW,
NT2,
REE,
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San lwgng hanh khach théng qua cac cang hang khéng Viét Nam trong nam
Q1/2022 dat 13.32 triéu lugt (-12%YoY) do su sut gidm hanh khach ndi dia vi
dich bénh trong nwéc dién bién phc tap, tuy nhién hanh khach qudc té ghi
nhan tang trwdng cao.

Trong 2022 BSC ky vong san lwgng hanh khach théng qua cac cdng hang
khdng Viét Nam s& hoi phuc manh mé, dat 75-80 triéu lwgt (+82%YoY, twong
duwong 67% mirc trwéc dich) nho dich bénh duoc kiém soét tich cuc va sy
hoat ddng trd lai ctia cac chuyén bay qudc té.

San lwgng hang héa nam 2022 ky vong dat 1.78 triéu tan (+13%YoY) nh& sy
h6i phuc theo nén kinh té toan cau.

BSC gitr quan diém TRUNG LAP d6i véi nganh Hang khong.

ACv,
SCS
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111/ Phuc héi nhu ciu thé gi¢i hau Covid-19

T |10
o |5
1S

@0

Kha
quan

<
Q>
>

|

-+
. Qv

=3
o2
-]

e San lwgng hang héa thong qua Cang bién Viét Nam trong Q1/2022 dat 179

triéu tan (+4%YoY) nhd (1) Céc nén kinh té toan cau tiép tuc ndi long giao
thuwong va (2) Cac hiép dinh FTA mdi c6 hiéu qua.

LNTT cac doanh nghiép cang bién trong Q1/2022 wéc tinh ting manh +25-
35%YoY nh& (1) Hudng Igi tir sy héi phuc toan nganh va (2) Tang trwdng san
lvgng, cai thién hiéu suat hoat dong.

BSC danh gia KQKD chia phan I&n ciac doanh nghiép cang bién sé duy tri
TiCH CU'C ndm 2022 nho (1) Tang trudng san lwong tir cac cdng mdi va (2)
Cai thién hiéu suat hoat dong tai cdc cang hién hitu.

BSC wé'c tinh KQKD clia cdc doanh nghiép van tai bién cé sw phan héa
manh trong Q1/2022 do dién bién khac nhau gitta cac thi trwong hang héa
van tai.

BSC danh gia KQKD clia cac doanh nghiép van tai bién (PVT, HAH) s& TiCH
CU'C trong nam 2022 nh¢ (1) San lwgng van tai gia tang tir doi tau mdiva (2)
Gia cwdc van tai ky vong tang +10%YoY.

BSC khuyé&n nghi KHA QUAN v&i nganh Cang bién & Van tai bién nim 2022.

GMD,
VsC,
PVT,
HAH

Kha
quan

I

Quy 1 ndm 2022, kim ngach xuat khdu dét may ting trwdng manh vdi kim
ngach dat 8.8 ty USD, tang trudng 23% so vaéi cung ky.

N3m 2022, BSC cho rang trién vong nganh dét may kha quan nho (1) Gia tri
don hang dét may tiép tuc tang trwdng va (2) Viét Nam cé lgi thé so vdi cac
qudc gia canh tranh

BSC duy tri quan diém KHA QUAN d8i v&i nganh Dét may trong nam 2022

MSH,
TNG

Kha
quan

[7.]
8|5
= v

Trong Quy 1 ndm 2022, kim ngach xuat khau thly san ca nudc wdc dat 2.4 ty
USD, tang 40% so v&i cung ky nam trudc: Tom tang +37%YoY; Ca tra tang
+88%YoY.

Nhu cau ting trwdng manh sau thoi gian dai bi don nén bai Covid — 19: thi
trudng My tdng manh, trong khi d6, thi truérng Trung Qudc sé 1a nhan td quyét
dinh da tdng trwdng cla nganh cd tra trong nlra cudi ndm 2022.

Ngudn cung cé tra tlr ngudi dan can cé thoi gian d& mé réng: BSC cho rang
nguodn cung cd tra sé tang manh tir cudi Quy 2/2022.

BSC duy tri quan diém KHA QUAN d&i véi nganh Thly san nim 2022.

VHC,
ANV

va Kha
Sam quan

BSC cho rang loi nhuan cia cac doanh nghiép cao su sé ting trwéng tot nho':
HDKD mu cao su cét I8i tiép tuc tang trwdng va loi nhuén tir viéc thodi vén,
chuyén nhuong/chuyén déi dat duwoc thyce hién.
San lwong sdm 16p tiéu thu ky vong ting do nhu cau tiéu thu gia ting nham
phuc vu cho hoat déng van tai héi phuc sau dich.

BSC khuyén nghi KHA QUAN d8&i véi nganh Cao su & Sim I8p trong 2022.

DPR,
DRC

Ngudn: BSC Research
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Hinh 17: Téng hop cac ¢d phiéu khuyén nghij 2022

Gia

EPS 2022 Gia ngay .
muc Upside

(VND/cp) 05/05/2022

tiéu

DXG 11,987 19% 1,463 -8% 2,325 151 2.1 6.0% 18.0% 35,000 46,500 33%
NLG 4,505 68% 1,300 21% 3,225 149 1.8 5.0% 13.0% 48,050 60,000 25%
VHM 106,733 15% 32,000 -18% 8,650 8.0 2.3 24.0% 14.0% 68,800 91,000 32%
KDH 4,163 -9% 1,161 1% 1,793 25.7 2.9 7.0% 12.0% 46,100 57,500 25%
NVL 33,007 80% 6,557 49% 4,458 18.2 3.5 4.0% 20.0% 81,200 92,000 13%
BCM 10,144 53% 2,718 40% 2,227 386 4.2 5.0% 13.0% 86,000 94,300 10%
KBC 15,719 265% 5,576 484% 9,019 4.7 4.5 14.6% 27.6% 42,800 65,400 53%
LHG 1,000 28% 367 25% 6,606 65 85 3.0% 5.0% 42,850 65,500 53%
GVR 30,856 7% 5,476 8% 1,369 20.6 2.7 8.0% 12.0% 28,200 40,000 42%
LTG 10,753 5% 477  14% 4,786 8.3 1.2 15.0% 5.0% 39,900 45,200 13%
CTD 17,142 89% 293 11X 3,690 153 0.5 2.0% 3.0% 56,500 93,700 66%
CTl 1,014 33% 98 N/A 1,625 10.7 16 1.6% 7.6% 17,400 30,800 77%
Cll 4,832 69% 2,107 N/A 4,747 4.6 11 3.4% 19.0% 22,000 30,300 38%
DHA 398 89% 98 25% 6,224 8.7 1.6 19.0% 18.0% 54,100 64,300 19%
KSB 1,219 19% 309 20% 3,524 10.7 1.4 15.0% 7.0% 37,700 N/A N/A
GMD 3,384 6% 795  30% 2,637 21.1 2.1 8.0% 12.0% 55,700 64,000 15%
HPG 145,041 -3% 36,202 5% 8,071 5.2 1.3 16.0% 28.5% 42,050 61,700 47%
NKG 33,788 20% 2,149 -3% 9,838 3.5 1.0 12.3% 27.4% 34,900 44,200 27%
HSG 49,870 2% 2,778 -35% 5630 4.4 0.9 12.0% 20.1% 24,650 33,800 37%

FPT 43,462 22% 6,614 24% 5,632 18.6 4.2 16.0% 26.0% 104,700 117,000 12%
ELC 1,506 69% 78  62% 1,427 15.6 0.8 5.0% 9.0% 22,200 38,000 71%
ITD 1,410 30% 98 2% 1,427 10.2 0.8 6.0% 15.0% 14,600 24,000 64%
GAS 92,292 17% 10,438 18% 5,345 20.5 3.0 14.0% 19.2% 109,400 143,000 31%

PLX 194,480 15% 7,006 125% 4,527 10.5 1.8 9.4% 18.1% 47,600 70,000 47%
PVD 5,678 42% 283 686% 398 515 0.8 14% 2.0% 20,500 34,000 66%
PVS 18,262 46% 977  28% 2,044 12.7 1.0 35% 7.2% 25,900 36,000 39%
PLC 7,562 10% 202 29% 2,502 144 2.0 4.4% 14.7% 36,000 50,000 39%
BSR 126,526 25% 8,962 20% 2,537 8.6 1.4 11.9% 19.3% 21,900 32,100 47%
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Gia
EPS 2022 P/E {0]3 Gia ngay .
%YoY muc Upside

(VND/cp) fw 2022 05/05/2022

tiéu

MSN 83,308 -6% 6,021 137%* 4,248 28.0 4.0 15.0% 5.0% 119,000 152,200 28%
MWG 143,663 21% 6,194 30% 8,688 17.2 4.3 25.0% 9.0% 149,400 181,700 22%
PNJ 26,196 34% 1,610 56% 6,154 17.9 3.6 14.0% 22.0% 110,000 130,300 18%
DGW 27,008 29% 803  22% 9,069 14.8 4.2 37.0% 10.0% 133,900 145,100 8%

MCM 2,950 4% 320 14% 2,327 219 2.6 15.0% 13.0% 51,000 65,800 29%
PET 22,333 28% 384  28% 3,632 129 2.2 18.0% 3.0% 47,000 56,800 21%
PSD 10,274 21% 162  22% 5180 7.0 20.5 28.0% 6.0% 36,500 51,800 42%
FRT 29,634 32% 662 49% 8,328 18.3 5.4 29.0% 6.0% 152,500 162,100 6%
LTG 10,753 5% 477  14% 4,786 83 11 15% 5% 39,900 45,200 13%
HT1 8,694 23% 492  33% 1,288 15.5 1.4 4.9% 8.7% 19,900 24,500 23%
BCC 5,055 17% 239 124% 1,943 94 0.9 59% 10.1% 18,300 23,600 29%
DPM 14,813 15% 4,329 36% 9,724 6.5 1.7 22.7% 30.2% 63,100 78,000 24%
DCM 11,180 13% 2,406 32% 2,810 13.0 2.0 16.8% 25.3% 36,500 50,000 37%
DGC 11,605 28% 3,852 53% 22,200 10.7 4.8 37.0% 51.0% 236,800 233,000 -2%
csv 1,803 14% 271 25% 5450 9.4 1.7 25.6% 20.9% 51,300 78,000 52%
VSC 2,058 9% 397 13% 3,601 14.6 2.1 14.0% 16.0% 52,400 55,000 5%
BMI 3,792 5% 254 1% 2,320 164 19 3.6% 10.1% 38,000 46,200 22%
PVI 4,511 12% 951 8% 3,824 141 1.5 3.6% 11.4% 53,900 59,300 10%
MIG 2,984 39% 290  29% 2,031 145 23 3.8% 12.6% 29,400 33,400 14%
HND 11,343 26% 484 9% 969 18.8 2.6 6.0% 8.0% 18,200 29,200 60%
QTP 9,260 10% 547  15% 1,216 147 2.0 7.0% 9.0% 17,900 26,300 47%
POW 28,413 16% 2,539 25% 949 149 1.4 5.0% 8.0% 14,150 19,100 35%
NT2 6,619 8% 736 38% 2,556 89 1.2 11.0% 17.0% 22,800 27,100 19%
REE 8,409 50% 2,774 24% 8,530 9.6 1.7 13.0% 21.0% 82,200 97,500 19%
PC1 11,357 16% 838 10% 3,387 11.9 1.6 5.0% 15.0% 40,200 63,000 57%
ACV 15,385 224% 3,015 282% 1,385 64.2 5.1 5.0% 8.0% 88,900 111,000 25%
SCS 919 10% 695 23% 13,946 12.6 7.9 53.0% 59.0% 175,100 200,000 14%
GMD 3384 6% 795  30% 2,637 21.1 2.1 8.0% 12.0% 55,700 64,000 15%
SGP 1,509 10% 545 -38% 2,519 126 1.6 8.0% 18.0% 31,800 42,000 32%
PVT 8,950 22% 902 36% 2,787 74 18 8.3% 15.1% 20,500 28,000 37%
HAH 1,955 36% 725  63% 10,651 7.8 2.1 22.6% 38.1% 83,400 85,000 2%
MSH 6,076 28% 588  33% 11,700 7.4 2.4 16.0% 31.0% 86,400 97,700 13%
TNG 6,948 28% 402 72% 4,200 8.2 2.0 6.0% 18.0% 34,500 41,700 21%
VHC 12,378 38% 2,200 101% 11,900 8.7 3.3 14.0% 20.0% 103,000 132,600 29%
ANV 6,858 96% 675 X4.2 4,900 9.3 2.7 50% 12.0% 45,500 51,200 13%
DPR 1,314 8% 484 -1% 10,345 7.8 1.6 11.4% 16.2% 80,200 110,000 37%
DRC 5,012 14% 377  30% 3,172 10.2 2.0 11.8% 29.9% 32,350 40,000 24%

Ngudn: BSC Research
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Hinh 18: Anh hwédng clia cic yéu t& vi md dén ciac nhém nganh

vungvinh/

Cang
thang
(Gia dau
tang)
Vian tai bién (+/-) (-)
BDS
Xay dung
Xi mang
Dét may (+/-) (-)
bién (-)
Dwoc
Nhwa (-)
Sam l6p (+) ()
Ngan hang ()
Thép (-)
Thay san (+)
Mia duong
Dau khi (+/-)
Phan bén ()
Cao su (+)
Gach men (-)
Cong nghé (-)
Cang bién (+/-)
Hang khong (+/-) (-)
0to
Bao hiém (-)
Ban lé
Thwe phdm
phiam

Fed
giam

~,

suat

Kinh té& Chau
Au khé khan
/ Brexit /

EUR gidam gia

BSC

KT Trung
Quéc
tang
truwdng
cham

Cac Hié
Hiép dinh i

dinh
CPTPP
FTAs

(+) (+)

(+) (+)

(-) (+) (+)

(+)
(+) (+)
(+)

(+) (+/-
(-/+) (+/-

Ngudn: BSC Research
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Hinh 19: Cac sw kién theo méc thei gian

Thang Ngay

Viét Nam

BSC

1 Hop Pai héi Bang XllI 26 FED hop va cdng b6 CSTT va |3i suat
18 ETF VN30 review 21 ECB hop va cdng b6 chinh CSTT va I3i suat
20 Han cudi ndp BCTC Quy 4
21 Pao han HDTL
30 ETF VFM VN30 thay d6i ty trong DM
2 18 Pdo han HDTL 9 MSCI Danh gia chi s6 theo quy
22-26 Ishare MSCI review
3 08-19 ETF FTSE VN coéng bd danh muc 1 MSCI: Danh sach danh gia mdi cé hiéu luc
15-19 ETF VNM cong bd danh muc 11 ECB hop va cong bo CSTT va l&i suat
18 Dao han HDTL 17 FED hop va cdng bé CSTT va l&i suat
15-19 ETF VNM, ETF FTSE thyc hién xong 22-26 FTSE Russell Cong bd xép hang thi truong
4 15 Dao han HDTL 22 ECB hop va cong bé CSTT va l&i suat
19 ETF VN30 review 27-28  FED hop va céng bd CSTT va |3i suét
20 Han cudi ndp BCTC Quy 1
29 ETF VFM VN30 thay d&i ty trong
30 Han cudi ndp BCTN
5 20 Dao han HDTL 11 MSCI Béanh gié chi sé ban nién
24-28 Ishare MSCI review 28 MSCI: Danh sach danh gia mdi cé hiéu luc
Thang 5  HOi nghi trung wong dang khaéa Xl
6 07-18 ETF FTSE VN céng bé danh muc 10 ECB hop va cong bé CSTT va |3i suat
14-18 ETF VNM céng bd danh muc 16 FED hop va cdng bé CSTT va |3i suat
17 Pao han HDTL
14-18 ETF VNM, ETF FTSE thyc hién xong GD
Thang 6  Hop Qudc hoi
7 16 Pdo han HDTL 1-2 OPEC hop
17 ETF VN30 review 22 ECB hop va cong bé CSTT va |3i suat
20 Han cudi ndp BCTC Quy 2 28 FED hop va cdng b6 CSTT va |3i suat
30 ETF VFM VN30 thay d6i ty trong DM
8 15 Han cudi ndp BCTC bdan nién 11 MSCI Bénh gié chi s6 theo quy
19 Pao han HDTL
23-27 Ishare MSCI review
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Thang Ngay Viét Nam

9 06-17 ETF FTSE VN céng b6 danh muc 1 MSCI: Danh sach danh gia mdi cé hiéu luc
13-17 ETF VNM c6ng bé danh muc 9 ECB hop va cong b6 CSTT va |3i suat
16 Pao han HDTL 22 FED hop va cdng b6 CSTT va |3i suat

. FTSE Russell Cong bd x&p hang thi trwong
13-17 ETF VNM, ETF FTSE thuc hienGD 2024 . .
ky ca nam

15-30  Phién hop thi 76 cta Dai hdi dong LHQ

10 18 ETF VFM VN30 Review 28 ECB hop va cdng bé CSTT va |3i suat
20 Han cudi ndp BCTC Quy 3 31 Han cudi hoan thanh thda thuan Brexit
21 Pdo han HDTL Thang 10 IEA hop thuong nién
30 ETF VFM VN30 thay d6i ty trong DM
Thang 10  HGi nghi trung wong khoa Xl [an tha
11 19 Ddo han HDTL 11 MSCI Béanh gid chi s6 ban nién
22-26 Ishare MSCI review 3 FED hop va cdng bé CSTT va l&i suat

Thang 11  Hop Quéc hoi

12 04-17 ETF FTSE VN coéng bd danh muc 1 MSCI: Danh sach danh gia mdi cé hiéu luc
11-17 ETF VNM céng bd danh muc 15 FED hop va cdng bé CSTT va I&i suat
17 Dao han HDTL 16 ECB hop va cong bé CSTT va |&i suat

Nov-17 ETF VNM, ETF FTSE thyc hién GD

Nguén: BSC Research
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A. Day manh dau tuv cdng — ha ting, thu hat FDI

Chuyén vién phén tich: Phan Quéc Biru Email: Buupg@bsc.com.vn

e Phan khuc cao cap tiép tuc dan dat thi trwong H6 Chi Minh trong béi canh ngudn cung van con
rat han ché gilp cho gid ban binh quan tiép tuc ghi ky luc méi.

e Ngudn cung can hé dy bao dugc phuc héi trd lai trong nam 2022.

e K&t qua kinh doanh ndm 2021 va ké hoach kinh doanh ndm 2022 clia hau hét cadc doanh nghiép
BDS van duy tri mirc ting trwdng kha quan hai chit 6.

e Gid tri m& ban mdi Pre-sales cia mot s& doanh nghiép niém yét I&n du kién dat mirc dinh trong
giai doan 5 ndm tr& lai day.

e Tréi phi€u doanh nghiép trd thanh kénh huy déng chinh cla cac doanh nghiép BDS niém yét tuy
nhién ty |& no vay rong/von chd s& hitu clia nganh van & mirc an toan.

e BSC duy tri quan diém KHA QUAN dbi v&i nganh B4t déng san thuong mai.

Phan khuc cao cap tiép tuc dan dat thi trwong H6 Chi Minh trong béi cAnh ngudn cung van con rat

han ché giup cho gia ban binh quan tiép tuc ghi ky luc méi. Ngudn cung toan thi truorng bat déng san

cla Ha N&i va H6 Chi Minh trong Q1/2022 dat Ian lugt 1a 3,525 san pham (-20%YoY) va 884 san pham

(-87%QoQ va -48%YoY), day déu |a mirc thap nhat ké tir ndm 2019. Riéng trong d6, 100% san pham

m& ban méi tai thi trweong HO6 Chi Minh déu 13 ndm & phan khic cao cép, tir dé khién gia ban binh

quén tai thi trwdng H6 Chi Minh ti€p tuc ghi nhdn murc tang 7.8%YoY, dat 2,390 USD/m2 vdi ty |& hap

thu binh quan & murc cao 136%, bao gébm 5,975 cdn hd dwoc ghi nhan giao dich trong Q1/2022.

Hinh 1.1: Gia ban thi trwo'ng can hé Q1/2022 Hinh 1.2: Co ciu ty trong giita phan khuic cao
cap va trung cép tai thi trwérng H6 Chi Minh
Condominium, Primary prices, Q1/2022 HmCao Cé'p Tru ng cé'p
Ultra Luxury Mid-end Affordable 12,000
$14.639 $6.091 $2512 $1.636 $969
0% q-0q ¥-1.2%q-o-q ¥-13% g-o-q A+4.7%qg-0q A+16%g-o-q 10' 000
¥ -11% oy ¥ -4,8% y-o-y ¥ -1.2% oy A+7.2% y-ory A +1,6%y-0y
18,000 8,000
’é 16,000 s
g oo 6,000
2 12000 !
2 10,000
& a0 4,000
2 6000
qa} 2o 2'000 |‘ || | | ||
£ 2000
g _.|||I||| || ||||||
ol @2 03 04| Q@ 0 03 o4 | a1 02 03 Qi | af MNYTNYEON®RRN QT
2019 2020 2021 2022 JdggdgdgggZgagady
@ Uitra Luxury Luxury (O High-end @ Mid-end Affordable N N &N AN AN NN
a4 N N oS SN N oA S NN o
Sources: CBRE Vietnam Research & Consulting, 01 2022 O O O o d d d O O O d d d
Ngudn: CBRE Ngudn: BSC Research

Trong khi d6, tai thi trudng Ha Noi, ngudn cung bat dong san cé muirc can bang hon gitta cac phan khuc
v@i nhédm phéan khic trung cdp chiém khoang 65.8%, phan con lai dén tlir phan khic cao cdp. Gid ban
tai phan khuc trung cdp ghi nhan mdrc tdng manh 15.8% so vé&i cung ky va gia ban binh quan ca thj
trudng wde dat 1,655 ty VND (+13.3%YoY). Twong ty nhu thi trudng H6 Chi Minh, thi trudng can ho

BSC Equity Research ResearchBloomberg: RESP BSCV Trang | 24



BSC RESEARCH BSC

Vietnam Sector Outlook 2022

Ha Noi van ghi nhdn mic hap thu cao dat 133%, cho thay dong lwc clia ngudn cau van duy tri & mic
tot, vai 4,800 cin ho.
Hinh 1.3: Thj trwérng cdn hd H6 Chi Minh
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mmmm S6 lwong cdn hd giao dich Ngudn cung mé ban mdi % Ty 1& hdp thu

Ngudn: CBRE, BSC Research

Hinh 1.4: Thi trwo'ng can ho Ha Noi
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mmmm S6 lvong cén ho giao dich Ngudn cung mé& ban mdi % Ty & hap thu

Ngudn: CBRE, BSC Research

Ngudn cung can hd du bao dwoc phuc hoi tré lai trong ndm 2022. Ndm 2021, téng ngudn cung cla
thi trwdng Ha N&i va H6 Chi Minh Ian luot ghi nhan dat 16,758 cdn (-7%YoY) va 14,339 can (-17.9%YoY).
Theo du bédo clia CBRE, ngudn cung mdi thj trudrng H6 Chi Minh va Ha N&i s& c6 cai thién dang ké lan
lwot dat 22,000 can hd (HCM, +46%YoY) va 26,000 — 28,000 can hd (HN, +55%YoY), ngudn cung mai
s& ch( yéu dén tir cac dy an khu viee thanh phé vé tinh xung quanh hai thanh phé 1&n. Ngoai ra, nguén
cung tang l1&n con dén tir viéc don nén mét sé dy an bi chdm ban hang do dnh hudng dich Covid-19.
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Hinh 1.5: Dv bao ngudn cung va gia ban trung binh tai Ha Ndi va H6 Chi Minh
giai doan 2022-2024

Figure 3: HCMC Condominium, New Launch and Sold Units Forecast
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Figure 4: Hanoi Condominium, New Launch and Sold Units Forecast
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BSC

K&t qua kinh doanh nidm 2021 va ké hoach kinh doanh ndm 2022 cta hau hét cdc doanh nghiép BDS
van duy tri mirc tang trudng kha quan hai chir s6. Ngoai trir VHM dang dua ra ké hoach kinh doanh
nam 2022 gidm so vdi cung ky, hau hét cdc doanh nghiép bat dong san con lai déu duwa ra ké hoach
tang trwdng 2 chir s8. BSC cling luu y, tuy anh hwdng cha dich bénh Covid-19, nhwng mirc nén nam
2021 clia nhdm nganh bat dong san khong & murc thap, van duy tri mirc tdng so véi ndm 2020. Mirc
tdng trwdng loi nhuan 2022 ciing dugc hd tro mot phan tir mot s6 dy an dugc chuyén ban giao sang
nam 2022 do dich bénh. Do d6, BSC tiép tuc duy tri quan diém kha quan d6i véi nganh BDS nam 2022,
ddc biét d6i vdi cac cht dau tu cé quy dat sach, sdn sang trién khai ban hang va thi cong, cé strc khde
tai chinh khée manh.

Hinh 1.6: K& hoach kinh doanh mét sd doanh nghiép BDS

KQKD 2020

KQKD 2021

%YoY

Ké& hoach 2022 %YoY

LO1 NHUAN SAU THUE (TY VND)

VHM

NVL
DXG
KDH
NLG
AGG
PDR
DIG
HDC
HDG

27,351

3,919
(495)
1,152
834
415
1,220
711
230
1,254

38,948

3,224
1,157
1,202
1,071
419
1,865
986
311
1,344

42%
-18%
334%

4%

28%

1%

53%

39%

35%

7%

30,000

6,500
1,400
1,400
1,206
500
2,908
1,425
430
1,344

-23%
102%
21%
16%
13%
19%
56%
45%
38%
0%

Ngudn: Bdo cdo tai chinh, tai liéu dai hdi c6 déng DN

BSC Equity Research ResearchBloomberg: RESP BSCV

Trang | 26



BSC Equity Research ResearchBloomberg: RESP BSCV

BSC RESEARCH BSC

Vietnam Sector Outlook 2022

Gia tri m& ban méi Pre-sales cia mét s6 doanh nghiép niém yét Ié&n du kién dat mirc dinh trong giai
doan 5 nam trd lai day. Anh hwdng cla dich Covid-19 khién cho hoat dong ban hang bi ho3n lai trong
phan I&n nlra cudi nam 2021. Do d8, ngudn cung dwoc ddy don sang ndm 2022 s& gilip cho gid tri m&
ban mdai du kién ghi nhan mirc ting trwdng manh so véi giai doan 2018-2021. Ngoai ra, hau hét doanh
nghiép d3 tap trung tich Ily gia ting quy dat mai giai doan 2019-2021 théng qua cdc hoat ddong dau
gia, M&A cling s& gitp tao thém ngudn cung mdi. Do do, ching tdi ky vong gia tri m& ban mdi s& ghi
nhan mirc cao nhat trong 5 ndm tré lai day qua dé dam bao trién vong |@i nhuan giai doan 2023-2025.

Hinh 1.7: Gia tri m& ban ban du kién cac doanh nghiép niém yét du kién ting manh giai doan 2022F-2023F
(Nghin ty VND)
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Ngudn: BSC Research dw phdng

Trai phiéu doanh nghiép tré thanh kénh huy ddng chinh ctia cdc doanh nghiép BDS niém yét tuy
nhién ty 1&é N¢’ vay rong/Vén chi s& hiru ciia nganh van & mirc an toan. Theo cip nhat tai thoi diém
Q2/2021, ty |& du ng dén tir trdi phiéu chiém khoang 50% trong co cdu huy ddng vén clia nganh BBS
niém yét, theo do, ty 1& no vay rong/vén chd s& hitu Q2/2021 dat khodng 54% gidm manh tir murc
92.7% nam 2016.

Chung toi cho rang nhitng ddng thai lam lanh manh thij trwdng phiéu doanh nghiép gan day cla chinh
pht cling s& it nhiéu anh huédng tdi ké hoach huy déng vén cla cdc doanh nghiép. Ngoai ra, véi du
thdo Ian thr 15 clda bdo cdo Téng két thuc hién nghi quyét 19 vé van dé dat dai cling s& quy dinh chat
ch& hon vé kha nang trién khai dy &n, vén chu s& hitu tai thidu va ty |& dat coc can thiét vé dau thau
st dung dat (Link).

Do d4, cac doanh nghiép cd ty 1é vay ng cao, bang can ddi tai sdn khdng lanh manh, cling nhu khéng
c6 dy an gdi dau va quy dat tich Ity sdn sang dé ban va vudng céi van dé lién quan phap ly s& gip
twong ddi nhiéu khé khan. Nha dau tu nén tim hiéu ky vé quy dat va kha nang trién khai du &n cta cac
doanh nghiép dé c6 danh gia khach quan hon vé trién vong cta doanh nghiép.

Tuy nhién chinh pht d3 duwa ra dinh hwdng day van sé 13 kénh huy déng chinh trong dai han va cac

doanh nghiép cé tinh hinh tai chinh khée manh, phap ly du 4n day dd, cdng b théng tin minh bach sé
duwoc hudng lgi véi kha ndng huy dong va phat hanh sé cao hon.
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Hinh 1.8: Cic doanh nghiép BDPS didy manh phat hanh  Hinh 1.9: Ty 1& D/E trung binh nganh BPS giam tir
TPDN thay cho khoan vay thuwong mai (%Téng gid tri 92.7% nam 2016 vé 54% tai Q2/2021
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Nguén: BSC Research

QUAN DIEM DAU TU - KHA QUAN

Chuing t6i danh gia KHA QUAN d8i v&i nganh B4t dong san nh&r (1) Ngudn cung du kién phuc hdi manh
tir ndm 2022 nh& vao ngudn cung dugc ddn nén tlr ndm 2021 va cac doanh nghiép da tap trung tich
Ity thém quy dat giai doan 2019-2021; (2) M6i trweong 13i suét thap va thic ddy dau tu cong sé [a don
béy hd tro cho viéc phuc hdi cta nganh; (3) Lgi nhuan va gia tri m& ban mdi dy kién s& ghi nhan mirc
giai doan dau ndm 2022 sé

AN

cao nhat trong vong 4 nam trd lai day va (4) Con séng “Sang loc ty nhién
1a co hoi tich Iy dugc cac cd phiéu bat dong san tdt cé mirc dinh gid hap dan sau khi chiét khau. BSC
khuyén nghi MUA véi cac ¢d phiéu: VHM, NLG, DXG, KDH.

Hinh 1.10: U'é'c tinh KDKQ mét s6 doanh nghiép nganh BDS thwong mai

LNST
DTT Gia
, 2022 EPS 2022 P/E P/B Gia ngay .
2022 (ty %YoY %YoY muc Upside

) (ty " (VND/cp) fw fw 05/05/2022
VND)

DXG 11,987 19% 1,463 -8% 2,325 151 2.1 6.0% 18.0% 35,000 46,500 33%
NLG 4,505 68% 1,300 21% 3,225 149 1.8 5.0% 13.0% 48,050 60,000 25%
VHM 106,733 15% 32,000 -18% 8,650 8.0 2.3 24.0% 14.0% 68,800 91,000 32%
KDH 4,163 -9% 1,161 1% 1,793 25.7 2.9 7.0% 12.0% 46,100 57,500 25%

NVL 33,007 80% 6,557 49% 4,458 18.2 3.5 4.0% 20.0% 81,200 92,000 13%

Ngudn: BSC Research
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Chuyén vién phdn tich: Ladm Viét Email: Vietl@bsc.com.vn

e Viét Nam van |3 diém dén tiém nang, hap dan v&i cac nha san xuat trén thé gidi trong béi canh
hoat déng FDI trén quy mé qudc té van chuwa hoi phuc.

e Dich bénh khéng con la rao can dan dén sy dinh tré trong ti€n do giao dich trong 2022 cta khu
céng nghiép khi Viét Nam dan néi lai cdc chuyén bay qudc té va ty |& bao phl vaccine cho ngudi
trong do tudi lao dong & Viét Nam d3 13 100%.

e “M& khéa” ngudn cung dat khu cdng nghiép trong 2021 va xu huwdng dich chuyén mé réng ra
céc khu viee tinh thanh cép 2-3;

e Ha tang giao thdng k&t ndi va ha tang x3 hdi s& gidi quyét nut that c6 chai “logistic” va ngudn
nhan luc, hd tro triee tiép cho nganh bat dong san KCN;

e BSC duy tri quan diém KHA QUAN dbi v&i nganh BAt déng san khu céng nghiép.
Thu hat FDI tré lai d3 ting trong ndm 2022
Tac dong tiéu cyc do dich bénh COVID-19 trong nam 2021 gay gidn doan cac hoat déng kinh doanh,
mé& rong va thanh 1ap doanh nghiép mai - dic biét, tai khu viec mién Nam, dan t&i suy giam trong
nhu cau thué dat khu cdng nghiép cd nudc tlr dong vén dau tw nudc ngoai. Cu thé, vén dau tu nudc
ngoai thuc hién tinh dén T11/2021 chdm lai dat 17.1 ty USD (gidam -4.2%YoY), tuy nhién, vén FDI
thye hién cd ndm 2021 dat 19.7 ty USD (tdng +1.2%YoY) khi dich bénh d3 duoc kiém soat, nhu cau
bat|én manh mé.

Trong Q1/2022, téng vén FDI dang ky giam dang ké, dat 8.91 ty USD (-12.1%YoY) khi cung ky ghi

nhan hai du an dang ky méi vai sé vén dét bién (dy dn Nha mdy dién LNG 1&I1 3.1 ty USD va dy én

Nha may dién O Mén 1l 1.31 ty USD). Tuy nhién, gidi ngan von FDI dat 4.42 ty USD - mirc cao nhat

cia Quy 1 trong 5 ndm gan nhat (ting +7.8%YoY) va sé lwgng duw an cdp méi ting 37.6%YoY la tin

hiéu kha quan cho nén kinh té.

Chung t6i cho rang véi nhitng loi thé canh tranh vé nhan céng gia ré, lwc lvong lao ddng dbi dao, s6

lvgng hiép dinh thuong mai ty do da phuwong dirng dau Déng Nam A cung véi cac chinh sach thu

hat FDI cia Chinh phd, Viét Nam van 13 diém dén tiém nang va hap dan véi cac nha sdn xuat trén
thé gidi trong b6i cdnh hoat ddng FDI trén quy mé qudc t& van chua hoi phuc.

Dich bénh sé& khdéng con 1a rao can trong tién d6 giao dich cho thué dat KCN trong ndm 2022.

Lan séng Covid-19 th tuw méc du dnh hudng nghiém trong dén nén kinh té&, 1am gidn doan hoat

déng san xuat va dirt gdy chudi cung ¢ng nhung cling mang dén nhitng buwdc tién I&n trong ty 1é

tiém ching. Viét Nam tién dén chién lugc “Séng chung vdi Covid” khi ty [é tiém ching cho ngudi da

18 tudi da dat 100% va dang trién khai m& rong d6 tudi dugc tiém chang. Theo dénh gid cha ching

t6i, viéc Viet Nam n6i lai dudng bay quéc té va ap dung hd chiéu vaccine bén canh né lyc thu hat

FDI tir cac dia phwong, nganh KCN duoc dy bdo van sé tiép tuc hudng |gi va ting trudng manh hon

trong nam 2022.

Nhu ciu cao va tiép tuc hwéng lgi tir 1an séng chuyén dich san xuat trong khi nguén cung & mirc

thap van la yé&u td gitp cho gia thué KCN duy tri & mirc cao.

Theo JLL, thj trudng bat ddng san KCN tiép tuc chao dén ngudn cung mdi trong Q1/2022 dién hinh

|& KCN VSIP 3 (1,000ha), KCN Cay Trwdng (700 ha), KCN Amata Long Thanh (410 ha) tai mién Nam

va KCN Thuan Thanh 1 (250 ha) tai mién Bac tuy nhién ton tai do tré vé thoi gian tir lic dwoc chap
thuadn cha trwong dau tuw, khéi cong dén khi sdn sang cho thué (3-5 ndm) nén ty 1é 13p day van duy
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tri &@ mirc cao 80% tai mién Bic va 85% tai mién Nam. Diéu nay cho thdy nhu cau thué dat va nha
xwdng van dang ting cao hau dai dich.

Hinh 2.1: V6n FDI ding ky va thwe hién giai doan Hinh 2.2: Gia thué dat KCN duy tri &@ mic cao
dén 2021-Q1/2022 (ty USD) (USD/m2/chu ky)
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“Mé& khéa” ngudn cung dat khu cdng nghiép trong 2022 va xu hwéng dich chuy&n mé rong ra cac
khu vuc tinh thanh cap 2-3.

Vao T3/2022, phé Thi twdng Chinh phu vira thédng qua Quy hoach sir dung dat cap qudc gia thai ky
2021-2030 v&i téng dién tich KCN trén cd nudc ké hoach dé€n ndm 2025 dat 152.8 nghin ha va ndm
2030 dat 210.9 nghin ha (so v&i 122.9 nghin ha cu6i T9/2021).

Theo d4, céc trung tdm cong nghiép tap trung vao céc tinh thanh vé tinh cda thanh phd I&n bao gébm
5 tinh mién Nam (D6ng Nai, Binh Dwong, Viing Tau, Long An, Binh Phudc) chiém dén 31.2% téng
dién tich KCN ndm 2025 va 6 tinh mién Bac (Hai Phong, Bic Giang, Bic Ninh, Hd Nam, Hung Yén,
Quang Ninh) chiém 17.6% téng dién tich KCN ndm 2025 cla ca nudec.

Chung téi tin rang thi trudrng Bat ddng san KCN tai thi trwd'ng phia Nam sé& tiép tuc dugc ddy manh
“md& khda” trong ndm 2022 dic biét |a Binh Duong va Déng Nai khi ty 1€ 18p day tai khu vyc nay da
trén 90% va khong c6 thém KCN nao duoc théng qua chd trivong dau tu trong giai doan 2020-2021.

Hinh 2.3: Dién tich thwong pham con lai ciia mot sé Hinh 2.4: Dién tich KCN theo ké hoach sir dung dat
doanh nghiép (ha) cap qudc gia 5 ndm 2021-2025, tdm nhin dén 2030

tai cac tinh/thanh trong diém
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Ngudn: BSC Research Ngudn: MPI, BSC Research
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Luu y: Dién tich cdc KCN d3 duoc thanh 1ap bao gdbm ca cadc KCN chua dwgc chdp thuidn chl truong
dau tu cha Thd twdng Chinh phd

Ha tang giao thong két ndi va ha tang xa hoi sé gidi quyét nut that c6 chai “logistic” va ngudn nhan
Iwc, ho tro trwe ti€p cho nganh bat dong san KCN.

Chi phi dich vu logistic tai Viét Nam tuong duong 20.9% GDP, cao gap gan hai lan so vdi cdc nudc
phat trién va cao hon murc binh quan toan cau 13 14%. Theo d6, mét s yé&u t6 khién cho chi phi ha

tang cao bao gobm: (1) Chat lvgng ha tang con yéu, dac biét 1a ha tang giao théng duwdng bd, dudng
sat va (2) Hé thdng két n6i ha tang con han ché, thiéu tinh déng bo.

Ha tang xa hdi bao gdbm nha & cdng nhan, céc thiét ché vin hda, thé thao, phuc lgi phuc vu ngudi
lao d6ng con thi€u vi ndm xa cac trung tdm d6 thi, khé thu hit dwoc ngudn nhan lyc chat lwong 1au
dai. B6 Xay dwng d3 c6 van ban chi dao dén cac dia phuwong khi 1ap, phé duyét quy hoach khu cong
nghiép, phai bé tri dién tich dat phu hop (20% quy dat) dé thuc hién xay nha & xa hoi hay nha lvu
trd cho cédng nhan, dam bao tdi thi€u 50% sd lwvgng cong nhan c6 nhu ciu vé nha 4.

QUAN DIEM PAU TU - KHA QUAN

Chung t6i duy tri danh gia KHA QUAN déi voi nganh B4t dong san KCN nho (1) Ngudn cung han ché
va nhu cau phuc hdi van 13 yé&u t8 giup gia cho thué KCN duy tri & mirc cao; (2) Hoat ddng san xuat
kinh doanh khéng con bj gidn doan do dich bénh; (3) Van dé phép ly dwoc giai quyét giup cac DN cé
thé trién khai dé ddp rng nhu cdu va (4) Trién vong vé cai thién ha tang giao théng duoc day nhanh
trong trung han.
Hinh 2.5: U'éc tinh KDKQ mét sd doanh nghiép nganh BDS KCN

e LNST

- 2022 I Gia
Ma 2022 EPS2022 P/E P/B ROA ROE Gia ngay .
%YoY %YoY muc Upside

(ty (VND/cp) fw fw 2022 2022 05/05/2022 N
y tiéu

cK (ty

BCM 10,144 53% 2,718 40% 2,227 386 4.2 50% 13.0% 86,000 94,300 10%
KBC 15,719 265% 5,576 484% 9,019 47 45 14.6% 27.6% 42,800 65,400 53%
LHG 1,000 28% 367 25% 6,606 6.5 85 3.0% 5.0% 42,850 65,500 53%
GVR 30,856 7% 5,476 8% 1,369 206 2.7 8.0% 12.0% 28,200 40,000 42%

szC 1,123 59% 480 53% 4,803 11.0 3.6 7.0% 24.0% 55,000 N/A  N/A

Ngudn: BSC Research
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e Nganh xay dwng trén da hoi phuc, ky vong s& buwdc vao chu ky ting trwdng mdi.
e Murc nén thap ndm 2021 sé& ho tro ting trudng tich cwc trong ndm 2022.
e Bién lgi nhuan tiép tuc bi anh hudng do gia thanh VLXD tang cao va rdi ro trich 1ap du phong ng
phai thu kho doi.
e Mua cao diém trién khai thi cdng va diém roi loi nhuan roi vao 2023.
e BSC ha khuyén nghj tr KHA QUAN xuéng TRUNG LAP dbi voi nganh Xay dung.

NGANH XAY DUNG DAN DUNG
Nganh Xay dung dan dung trén da héi phuc, ky vong sé& bwéc vao chu ky ting trwéng mai.

Tang trudng cha nganh Xay dung dan dung mang tinh chu ky va c¢é tinh twong quan cao véi sy tang
trudng clia ngudn cung bat dong sadn thwong mai. Theo d6, ching tdi tin rang nganh Xay dwng s&
phuc hdi manh mé nh& vao (1) Ngudn cung BDS phuc héi sau Covid-19 do cac dy &n khdng thé trién
khai trong ndm 2020-2021 va (2) P4y manh d4au tv ha ting thic ddy tang trwdng mang BDS thuong
mai va xay duwng dan dung phuc héi nhu giai doan 2014-2015.

Hinh 3.1: Ngudn cung can hé tai HCM xuéng thdp nhat  Hinh 3.2: Gia tri thuc cGia nganh X3y dwng tuvong
ké tir 2015 va dw bao s& hoi phuc manh mé 2022-2023  quan cao v&i ngudn cung bat ddng san
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Mtrc nén thap ndm 2021 sé hd tro su ting trwdng tich cwc trong ndm 2022.

Gid tri backlog cao cla céc cong ty xay dung nhd vao (1) Gia tri HD ky md&i trong ndm 2021 phuc hoi
va (2) Dich bénh trong ndm 2021 lam gian doan dén cdng tac thi cdng xay dwng va phan I&n cong
viéc/gia tri HD dwoc ddy sang ndm 2022. Ching tdi cling lwu v rang gia tri backlog dot bién hién tai
phan nhiéu dén tir viéc cdc dy an BDS bi dén lai trong hai ndm 2020-2021. Do d4, tién dé ky két cac
hop déng méi van can duoc ti€p tuc theo ddi thém bén canh tinh hinh trién khai cac dy an.

Bién LN tiép tuc bi anh hwéng béi gid VLXD tang cao va rai ro trich 1ap duw phong khoan phai thu
kho doi.
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Mac du cidc hop dong xay dung ky k&t ma&i da thém vao diéu khodn bao vé nha thau trudc bién dong
gia thanh VLXD nhung v&i nhirng bién déng I&n tir nén kinh t€ vi mé va thj trudng hang hoda thé gidi,
chiing t6i c6 quan diém than trong déi vé&i bién LNG cla cac doanh nghiép xay dwng. Gia thép da
c6 7 lan diéu chinh tidng tir dau ndm v&i mirc tang trudng khodng 10% déi vdi tdn ma, 20% d6i véi
thép xay dwng va 10% d6i véi xi mang. B&n canh gid thanh VLXD ting cao, viéc trich 1ap du phong
céc khoan phai thu kho doi cling s& la rai ro an mon |gi nhudn vén d3 mong cua cac cong ty xay
dwng.

Mua cao diém trién khai thi cong va diém ro'i lgi nhuan roi vao 2023

Hau hét gid tri backlog cao cla céc cdng ty xay dung déu dén tir cdc HD dugc ky két vao thoi diém
cubi ndm 2021. Theo dénh gia cla ching tdi, ton tai do tré tir lic ky k&t géi thau va trién khai thi
céng vi dich bénh trong hai ndm 2020-2021 ciing khién céc thd tuc khac cla céc dy an BDS nhw
GPMB, phdp ly... bi gidn doan.

NGANH XAY DUNG HA TANG GIAO THONG

Co hdi chia nam 2022-2023

DAau nam 2022, Chinh phd d3 théng qua goi ho trg phuc hodi va phat trién kinh té& |&n nhat tir trudc
dén nay v&i quy mé 347,000 ty VND tap trung gidi ngan trong hai ndm 2022-2023, trong d6 gan
113,850 ty VND (khodng 1/3 gia tri ca gbi) s& chi cho phat trién két cdu ha tdng. Cdc doanh nghiép
xay dung ha tang s& 13 d6i twong hudng loi tryc ti€p tir chwong trinh dau tu cdng nay (Xem chi tiét
tai Bdo cdo dau tu cong Ian 3).

Trong bdi canh gid thanh VLXD tdng cao, cdc du 4n ha tdng dang gap kho khan khi trién khai. DU vay,
nhitng du 4n trong diém dic biét 1a cao téc & phia Nam (Binh Thuan, Déng Nai, Binh Dwong) van
dugc Chinh phu wu tién va tao diéu kién thuan lgi dé hoan thanh ding ti€n dé nhu cao téc HCM-
Long Thanh-D&u Gidy mé& rong, Vinh H3do — Phan Thiét, Phan Thiét — Dau Giay.

Chung téi nhan thay su quyét tdm cta Chinh phi trong viéc trién khai dau tu ha tang khi (1) Ra soat
va loai cdc nha thau yéu, chdm tién d9; (2) Theo dai sat sao tinh hinh gidi ngadn dau tu coéng tai cac
dia phwong va (3) Kip thoi dua ra nhirng gidi phap trién khai phu hop.

QUAN DIEM DAU TU - TRUNG LAP

BSC ha khuyé&n nghi tr KHA QUAN xuéng TRUNG LAP d6i véi nganh Xay dwng du ting trudng doanh
thu tich cuc vi (1) giad thanh VLXD tang cao; (2) rdi ro trich |ap dy phong ng phai thu kho doi sé anh
hwdng dén lgi nhuan cha cac doanh nghiép xay dung.

Hinh 3.3: U'éc tinh KDKQ mét sd doanh nghiép nganh Xay dwng

EPS 2022 P/E {0]3 Gia nga
%YoY / d

(VND/cp) fw 2022 05/05/2022

CTD 17,142 8% 293 11X 3,690 153 05 2.0% 3.0% 56,500 93,700 66%
CTl 1,014 33% 98 N/A 1,625 107 16 16% 7.6% 17,400 30,800 77%

Cli 4,832 69% 2,107 N/A 4,747 46 11 34% 19.0% 22,000 30,300 38%

Ngudn: BSC Research
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Chuyén vién phdn tich: Ladm Viét Email: Vietl@bsc.com.vn
e Trién vong K&t qua kinh doanh tich cwc trong 2022 nhé (1) Mirc nén thap 2021 va (2) Tién d6 giai
ngan dau tw céng ki vong dwoc ddy manh va bat déng sadn dan dung phuc hoi.
e BSCduy tri KHA QUAN cho nganh Da xay dyng trong ndm 2022.

BSC wéc tinh san lwvong kinh doanh ndm 2021 cla cdc doanh nghiép da niém yét theo ddi suy giam
-17% dén 45%YoY do: (1) Gid véat liéu xay dung chinh tdng manh (nhuw giad thép tang 43%YoY) va dich
bénh COVID 19, anh hudng dén tién dd xay dung cac cong trinh dau tu cong va cac dy &n bat dong
sdn va (2) Nhiéu mé da hét thoi han khai thac nhw Tan Déng Hiép, Nui nho, ...

Hinh 4.1: Gidi ngan vén dau tw cdng (‘000 ty VND)  Hinh 4.2: Thiéu chung cw méi ndm 2021 & Ha N&i, TPHCM

17,000 96% 100%
600 526 540 ’ o
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500 ool 14,000
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400 11,000 20%
Q 16% ) 0%
300 ° o
8,000 A - 705 0%
200 '
5,000 0"38% -22%
100 -50%
2,000
-77%
2016 2017 2018 2019 2020 2021 2022 2023 1,000 g a0 Caocdp Trung Giaré  Téng  100%
S8 k& hoach cap cép
cecees kB2 3 NO TP HCM %YoY =0=%YoY
Ngudn: GSO, CBRE, BSC Research Ngudn: GSO, CBRE, BSC Research

N3m 2022 dwo'c ky vong 1a nam két qua kinh doanh héi phuc sau mirc nén thap cha 2021, nho
(1) Cac yéu t6 khach quan: (1.1) Ky vong ting tdc do giai ngadn von dau tu cong tir 85%-95% cho
ndm 2022F va trién khai géi hd tro hoi phuc kinh t& 350,000 ty VND, trong dé 113,850 ty VND phan
b6 cho phat trién két ciu ha tang, tap trung cho cac dy an trong diém, s& tac déng tich cuc tdi nhu
cau da xay dwng trong ndm 2022; (1.2) Trong ndm 2022, ngudn cung can hd sé tdng gap doi, va
ngudn cung nha lién thd tang +20%-30%YoY (theo dy bao cla CBRE Viét Nam) va (1.3) Ky vong m&
rong dia ban kinh doanh, t8i wu hod chi phi van chuyén nh& ha tang, cao tdc két néi hoan thanh
trong giai doan 2022-2026.

(2) Co hdi tir ndi tai nganh: Trong giai doan 2019-2020, nhiéu cum méd d& I&n nhuw Tan Péng Hiép,
NUi Nh9,... d3 hét thoi gian khai thac, khién sdn luvgng khai thac cda cdc md da niém yét wdce tinh
giam -35% so v&i ndm 2020 — Loai trir cac yéu td khac, trong khi, tién d6 cap phép, trién khai, dao
sau cac md da bi cham do dich bénh. Do d6, BSC cho rang co hdi lén s& dén véi cac doanh nghiép
s& hiru mo6 da cé trir lwong |&n, con tiém ndng nang cdng suat va san lvong kinh doanh (khai thac
siu, hoan thanh cap phép khai thidc moé dd mdi, hoan thién hé théng san xuat, tiém ndng M&A,..) va
vi tri thuan lgi-Dac biét, khu vire Ddng Nai (VLB, DHA,CTI, KSB,...). Ngoai ra, cdc doanh nghiép s& hiru
chudi gia tri VLXD- xay 13p m& rong sang dau tw xay dung cac dy an KCN, KDT, nham dam bao lgi
nhuén trong dai han khi trit lwvgng mé da suy giam.
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Hinh 4.3: Khoang cach tir cdc moé da ciia mét sd DN niém yét t&i cac du én
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Ngudn: BSC Research
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Ngudn: BSC Research

*Khodng cdch giita mé dd va dw dn cdch > 60km la khéng hiéu qué
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Hinh 4.4: Thong tin vé mé da cia mot s6 doanh nghiép niém yét
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Triv
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Nguén: BSC Research

QUAN PIEM PAU TU - KHA QUAN

BSC khuyé&n nghi KHA QUAN d38i v&i cac nhém nganh Da xdy dung trong 2022, dua trén quan diém
(1) Mirc nén thap 2021 va (2) Tién d6 gidi ngdn dau tu céng ki vong dwoc ddy manh va bat dong san
dan dung phuc hoi.

Hinh 4.5: U'éc tinh KDKQ mét s& doanh nghiép nganh P4 xiy dung

EPS2022 P/E P/B ROA ROE  Gianga
o / / gay

(VND/cp) fw fw 2022 2022 05/05/2022

CTl 1,014 33% 98 N/A 1,625 10.7 16 16% 7.6% 17,400 30,800 77%
DHA 398 89% 98 25% 6,224 8.7 1.6 19.0% 18.0% 54,100 64,300 19%

KSB 1,219 19% 309 20% 3,524 10.7 1.4 15.0% 7.0% 37,700 N/A N/A

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

e San lwong tiéu thu ndm 2022 dy bdo +9%-12%YoY nh& (1) Nhu cau xay dwng trong nuwdc phuc
hoi sau Covid va (2) Nhu cau duy tri cao & cac thj trudng nhap khau.

e Bién lgi nhuan godp cla cac doanh nghiép thép dy bdo gidm nhe do anh huwdng cla bién dong gia
nguyén vat liéu dau vao.

e Dinh gia ré v&i PE fwd cila mét s6 doanh nghiép 1&n chi & mirc 4.0x — 5.9x.

e BSC gilt quan diém KHA QUAN d5i v&i nganh Thép trong phan con lai clia ndm 2022.

San lwgng tiéu thu thép ndi dia va xuat khdu ndm 2021 ting manh (+16.8%YoY), trong d6 ting trwdng
dén tr thép cudn can néng/can ngudi (+50.6%Y0Y) va tdn ma (+38%YoY), bu ddp cho thép xay dung
sut giam (-3.6%YoY). Thi trwdng néi dia tang trwdng nhe 5%YoY (trong d6 thép xay dung -10%YoY),
trong khi thi trwdng xuat khau 13 diém sang véi mirc +66%YoY (trong d6 tdn ma 110%YoY).

Trong 2 thang dau nam 2022, thi trwdng ti€p tuc cé tang trwdng cao (+18.6%YoY), dic biét & mat
hang thép xay dwng do nhu ciu xay dung trong nudc phuc héi (thj trudng ndi dia +49%YoY du cé dot
nghi Tét). Thi trvdng xuat khau +11%YoY, mirc tang cé phan khiém tén do hoat déng van tai t&i chau
Au bi anh hudng bdi cudc xung dot Nga — Ukraine.

Hinh 5.1: San lwong tiéu thu thép ting truwdng tot trong 2 thang dau ndm 2022 (‘000 tan)
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Ngudn: Fiinpro, BSC Research

Thi phan tiéu thu ndi dia khdng cé nhiéu thay d&i, nhwng ap lwc canh tranh trén thi tredng xuat
khau dang gia tang. HPG tiép tuc dan d4u thj phan tiéu thy thép toan nganh néi chung (35%) va thép
xay dyng, 8ng thép ndi riéng. Vi tri din dau nganh tdn ma ti€p tuc thudc vé HSG (29%). Tai thi truong
xuat khau, thi phan tén ma clia HSG tiép tuc thu hep, trong khi d6 thi phan clia Ton Dong A (TDA) ting
trudng manh. Ching tdi cho rang thi phan tdn ma thoi gian tdi ¢ thé sé thay déi khi mét s6 nha san
xudt cé ké hoach tdang thém céng suat trong ndm 2022.
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Hinh 5.2: Thj phan tén ma xuat khau trong 2M2022 Hinh 5.3: Cong suat tdn ma cta 5 nha xuat khau
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Ngudn: Fiinpro, BCTN céng ty, BSC Research

Chung tdi cho rang gia thép ting manh trong Quy 1/2022 sé giup bién Igi nhuan gop clia cac doanh
nghiép thép hoi phuc. Gia thép da cé 7 Ian diéu chinh ting ké tir ddu ndm, vdi mirc tang khoang 10%
d&i vdi tdn ma va 20% déi véi thép xay dwng. Gid thép tang gilp cai thién bién |gi nhuan cla cdc doanh
nghiép thép, do da phan cidc doanh nghiép déu cé lvgng hang ton kho I&n & thoi diém cudi ndm 2021.

Hinh 5.4: Hang tén kho I&n (‘000 ty VND) trong bdi canh Hinh 5.5: Binh quan BLN mgt s6 DN san xuit
gia thép (USD/tan) giam ké tir T6/2021 thép bat dau suy giam ké tir Q3/2021
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Ngudn: BCTC céng ty, BSC Research

Bién ddng gia nguyén vat liéu dau vao sé anh hwéng téi bién Igi nhudn gdp cha cac nha san xuat
trong cac quy t&i. Gia nguyén vat liéu (quang sat, than va thép phé&) d3 bat tdng manh ké tir dau ndm,
dac biét 13 gid than do anh huédng cha cudc xung dot Nga — Ukraine. Cac doanh nghiép san xuat thép
thudng cé vong quay hang ton kho tir 2-3 thidng, nén s& chiu anh hudng 1&n néu gid nguyén vat liéu
ti€p tuc ting cao, tuy nhién ching ti cho rang nhu ciu tiéu thu tot sé gidp nha san xuit chuyén phan

|&n mirc tang gid sang gia ban thép.
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Hinh 5.6: Gia quidng st va than da ting manh ké tir  Hinh 5.7: Gid thép phé ting manh do nhu cau san
dau nam 2022 (USD/tan) xuat thép tang bu dip lwong gidm nhap khau tir Nga
va Ukraine (USD/tan)
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Ngudn: Bloomberg, BSC Research

QUAN DIEM PAU TU - KHA QUAN

Chuing t6i khuyé&n nghi KHA QUAN véi nganh Thép trong ndm 2022 do (1) San lugng tiéu thu du bdo
van & murc cao; (2) Bién lgi nhuan gop gidm nhe do bién ddng gid nguyén vat liéu va (3) Dinh gid ré véi
P/Efw mot sé doanh nghiép Ién chi &@ mirc 3.5x - 5.1x.

Hinh 5.8: U'é'c tinh KDKQ mét sd doanh nghiép nganh Thép

Gia
EPS 2022 P/E ROE Gia ngay .
%YoY muc Upside

(VND/cp) fw 2022 05/05/2022

tiéu
HPG 145,041 -3% 36,202 5% 8,071 52 13 16.0% 28.5% 42,050 61,700 47%
NKG 33,788 20% 2,149 -3% 9,838 35 1.0 123% 27.4% 34,900 44,200 27%
HSG 49,870 2% 2,778 -35% 5,630 4.4 09 12.0% 20.1% 24,650 33,800 37%

Ngudn: BSC Research
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B. Phuc hoi kinh té Viét Nam hiu Covid-19

Chuyén vién phdn tich: Nguyén Cdm Tu, CFA Email: Tuntc@bsc.com.vn

e Dich vu Mobile Money dat 835,000 ngudi st dung sau 3 thang trién khai thi diém.

e N3am 2022, BSC cho rang trién vong nganh Cong nghé va Vién thdng tich cwc do (1) Xu huéng
Chuyén d6i 6 tiép dién va Dau tu vao Giao thong thong minh cla Chinh phti va (2) Mang 5G thic
day HDKD céc doanh nghiép Vién thong.

e BSC duy tri KHA QUAN véi nganh Cong nghé thong tin — Buu chinh vién thong ndm 2022.

Sau 3 thang trién khai thi diém, dich vu Mobile Money d3 dat dwg'c muc tiéu d@ ra. Dich vy d3 c6

835,000 ngudi st dung, trong do, 487,000 ngudi & ndng thén, mién nui, vung sdu, vung xa, bién gidi

va hai ddo (Ty |é chiém 58.3%). S6 lwvgng don vi chdp nhan sir dung tai khoan Mobile Money |3 11,254

don vi, s6 lugng giao dich dat 7.5 triéu giao dich vdi gid trj |én t&i 280 ty VND.

N&m 2022, BSC cho réng trién vong nganh Céng nghé va Vién thong tiép tuc kha quan nho:

Xu huéng Chuyén dai sé va Pau tu cdng vao Giao thdng thong minh (ITS) sé& cé tac dong tich cwe doi

vé&i doanh nghiép Cong nghé. Nhu cau chuyén déi clia khach hang van sé tich cyc trong khi Chinh ph

Viét Nam ddy manh s6 héa Chinh phl va hd tro cac sdn pham Made in Viet Nam sé& gitip cac doanh

nghiép cong nghé ndi dia hudng loi (vd: FPT, CMG). M6t xu huwdng khac 1a nhu ciu dau tu cong vao

Giao théng théng minh ky vong dwoc ddy manh trong ndm 2022. BSC nhan thay hai nhém (1) ITS tai

12 tuyén duwdng thudc cao tdc Bac — Nam (v&i quy md 200 — 300 ty/géi) va (2) ITS nodi db (véi quy md

trung binh 100 — 200 ty/gdi) s& la dong luc chinh gitp cdc doanh nghiép thi truérng ngach duoc huédng

loi (vd: ELC, ITD).

Tién do trién khai 5G tai Viét Nam ky vong thic day hoat dong kinh doanh clia cac DN Vién thong.

BSC cho rang viéc chuyén dan sang mang 5G |a xu huéng tat yéu tai Viét Nam, va viéc trién khai nay

s& |a dong luc thic dy toan nganh Vién théng. Cac doanh nghiép ha tang vién thong sé& duwoc hudng

loi do tang khdi lugng cong viéc |3p dit ha tang, bdo tri hé thong, ting ty 1é dung chung ha tang gitta

cac nha mang.

QUAN DIEM DAU TU - KHA QUAN

BSC tiép tuc duy tri quan diém KHA QUAN d3i vi nganh CNTT — Vién Théng. D4i vai ¢d phiéu nganh

CNTT, ching t6i ky vong xu hwédng Chuyén d6i s6 tiép tuc dién ra tai Vit Nam cling nhu thé gidi ké ca

khi dich két thic (DN dwoc hudng loi: FPT).

Hinh 6.1: U'éc tinh KDKQ mot s6 doanh nghiép nganh CNTT — Vién théng

Gia

muc Upside

on

EPS2022 P/E P/B ROA ROE Giangay

(VND/cp) fw fw 2022 2022 05/05/2022

FPT 43,462 22% 6,614 24% 5,632 18.6 4.2 16.0% 26.0% 104,700 117,000 12%
ELC 1,506 69% 78 62% 1,427 156 08 5.0% 9.0% 22,200 38,000 71%
ITD 1,410 30% 98 29% 1,427 10.2 0.8 6.0% 15.0% 14,600 24,000 64%

Ngudn: BSC Research
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Chuyén vién phdn tich: Virong Chi Tém Email: Tamvc@bsc.com.vn

e Trong ndm 2022, BSC cho rang nhu cau tin dung sé ti€p tuc & mirc cao ~14%, dugc hd tro bdi (1)
ti€p tuc hdi phuc nén kinh té sau dich bénh, (2) géi hd tro wéc tinh ~350,000 ty VND trong 2-3 ndm
tai.

e BSC cho rang NIM trong nam 2022 s& +35 bps so vé&i nam 2021 do (1) phuc hoi clia nén kinh t&
giup tang trudng tin dung cao, (2) |3i suat cho vay phuc hoi sau thi gian hd tro va (3) ting co cau
CASA trong ndm 2022 gitp giam chi phi vén.

e Trong ndm 2022, chiing tdi ky vong tdc d6 ting trudng clia nganh Ngan hang sé dat mirc 22.2%
nho kinh té€ phuc hoi sau dich va so sanh v&i nén LN thap hon trong ndm 2021.

e Hién nay, nganh ngan hang dang duoc dinh gia & mdrc 1.4x P/B F 2022 tinh dén hét ngay
27/3/2022, chung tbi cho rang sirc khde tai chinh clia cac Ngan hang hién nay xirng dang cé mirc
dinh gia cao hon so v&i thdi diém hién tai. Do d6, chiing toi gitr nguyén khuyén nghi KHA QUAN
v&i nganh ngan hang trong nam 2022.

Tang trwdng tin dung Q1.2022 dat mirc 5.04% ytd. Mirc tdng trudng tin dung cao trong quy 1 tiép
tuc duoc hd trg bdi viéc khoi phuc san xuat va nhu cau vén tang cao sau dich bénh. Diéu nay phu hop
v&i quan diém clia ching tdi trong bdo cdo trién vong nganh ndm 2022. Chung tdi cho rang muc tiéu
tang trudng tin dung trong ndm 2022 & mirc 14.0% 13 hoan toan kha thiva cé thé & mirc tir 14%-16%.
Trong Q1.2022, nhiéu ngan hang d3 cho vay hét han muc tin dung dwgc cap dau ndm va ky vong sé
duwoc cap thém room trong Q2.2022. Bén canh dd, ching téi cho rang, nhd nhitng chinh sach méi cla
chinh phd, dong vén tin dung s& dugc trai rong ra cdc nganh nghé san xuat kinh doanh tir d6 gitip tdng
trwdng thi trudrng bén virng trong twong lai.

Hinh 7.1: Dy bao ting trwd'ng tin dung nam 2022

20.0% 1739 18.2% 18.2%
. 0

16.0% .
0 13.6% 14.0%

13.0%
12.1%
12.0% 10.8%

8.0%
4.0%

0.0%
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Ngudn: Cac NH niém yét, BSC Research

Phuc h6i cho vay ban lé trong ndm 2022. BSC cho rang viéc tap trung ban |& s& ti€p tuc 1a mii nhon
trong ndm 2022 cla nhiéu ngan hang do (1) Quy md cho vay trén khach hang thap gilp cadc ngan hang
gidm thiéu rui ro tap trung va (2) NIM cao hon so véi cac khach hang 1én.

BSC Equity Research ResearchBloomberg: RESP BSCV Trang | 43


https://www.bsc.com.vn/Report/ReportFile/3284785

BSC RESEARCH BSC

Vietnam Sector Outlook 2022

Tap trung huy dong CASA gilp gidm chi phi vén. Co ciu huy dong day manh ting trudng CASA. Day
13 xu hudng chung trong thoi gian téi cla cdc ngdn hang. Bén canh d6, viéc tiép tuc gidm 13i suat huy
dodng giup cac ngan hang tiét gidm chi phi vén trong nam 2022. M6t s6 ngan hang co lgi thé vé ty |é
CASA cao vdi ty 1& cao hon 30% giup cho cac ngan hang nay cé chi phi vén thap, tir do6 gilp gia tang
hiéu qua vé cho vay.

Nhiéu ngan hang gidm phi giao dich nham ting thi phan CASA trong ndm 2022. Do dé BSC cho rang
viéc canh tranh vé thj phan CASA s& twong déi khdc liét khi cdc dng |&dn déng loat gidm phi dich vu.

BSC diéu chinh mirc ting trwd’ng NIM trong nam 2022 vé mirc +10 bps (-25 bps so v&i bao céo trwérc)
do (1) Phuc héi cha nén kinh té gitp tang trudng tin dung cao, dac biét tip trung vao nhém SME va ca
nhan véi NIM cao; (2) L&i suat cho vay phuc hoi sau thoi gian ho tro (wdc tinh hét ndm 2021); (3) Tang
co cau CASA trong ndm 2022 gilp gidm chi phi vén va (4) Nhiéu ngan hang van s& ti€p tuc hd tro |3
suat, dac biét 1a cdc NH quéc doanh, nham gitp nén kinh té& phuc hdi manh mé.

Hinh 7.2: L3i suat cho vay TB trong Q4/2021 Hinh 7.3: L3i suat huy ddng TB trong Q4/2021
Q4/2020 1 Q1/2021 1 Q2/2021 Q4/20201 Q1/2021 " Q2/2021 " Q3/2021 mQ4/2021
25% Q3/2021 m Q4/2021 7%
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X

» 5.0% 48% 50%
(]
15% 12.4% 4% 3.6% 3.5% 3.5%
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Ngudn: BCTC cdc NH niém yét, SBV, BSC Research

Hinh 7.4: Dy bao NIM trong nam 2022
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Ngudn: BCTC cdc NH niém yét, BSC Research
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CHAT LUQNG TAI SAN - Trong tam kiém soat
(1) Ty 1é no xau va bao phi ng & mirc cao va dang dwoc cai thién. BSC cho rang, mic du cé sy
anh hudng giam chat lwong tai san, véi chinh sach kiém duyét tin dung chat ché va ty 1é bao
phl no xau cao, cac ngan hang cé thé quan ly chat lwgng tai san t6t va gitt & mirc nhu hién
nay (~1.6-1.7% NPLs). Mét s6 ngan hang da tang trich 1ap dyw phong, va cai thién manh ty 1&
bao phd no xau.

Hinh 7.5: No xau dwo'c kiém soat & mirc ~1.6% Hinh 7.6: Ty I& bao phu ng dwgc cai thién
; 150% )
Ng'nhom 2 NPLs ’ LLCRs DPRR no xdu/Ng nhém 2-5
2% 1.8%
1eWd% 1.6%  1.6%
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Ngudn: BCTC cdc NH niém yét, SBV, BSC Research

(2) Tinh dén hét nam 2021, no téi co cau tang trd lai lén mirc 2.1% do lan séng dich bénh COVID-
19 [an 4. M6t s6 ngan hang ciling d3 trich 1ap tir 30% - 100% cho cac khodn no tai co ciu hién
tai va dy kién s8& trich |p theo théng tw 03 trong thdi gian téi. BSC cho rang duw ng tai co cau
s& khong qua dnh hudng dén KQKD cla cac ngan hang do (1) TOI cha ngan hang tao ra &@ mirc
cao gilp cac NH di kha nang trich 1ap thém ma khdng anh huwéng nhiéu dén ting trudng va
(2) Dy kién cac khoan no téi co ciu s& khdng tang nhiéu nhd sy mé clra lai cdia nén kinh té.

Hinh 7.7: No tai co’ ciu tai mot s6 ngan hang

NO' TAI CO’ CAU % TONG DU’ NO'

Q4/20 Q1/21 Q2/21 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

ACB 9,000 9,200 9,024 8,516 8,195 9,000 9,200 3.2% 3.1% 2.9% 2.6% 2.4% 2.7% 2.5%

BID 4,000 36,000 28,000 18,000 9,400 4,000 36,000 0.4% 3.1% 2.3% 1.5% 0.7% 0.3% 2.7%
CTG 8,400 8,400 6,500 4,500 4,160 8,400 8,400 0.9% 0.9% 0.6% 0.4% 0.4% 0.8% 0.7%
HDB 5,000 7,900 6,100 1,270 992 5,000 7,900 3.1% 4.8% 3.4% 0.7% 0.5% 2.6% 3.9%
mMBB 7,000 5,100 2,700 2,000 2,700 7,000 5,100 2.7% 1.9% 0.9% 0.6% 0.8% 2.1% 1.4%
STB 7,000 1,000 700 500 1,500 7,000 1,000 2.3% 0.3% 0.2% 0.1% 0.4% 2.0% 0.3%
TCB 500 7,100 7,900 6,700 2,700 500 7,100 0.2% 3.1% 2.8% 2.3% 0.9% 0.2% 2.0%
TPB 1,700 8,000 8,416 1,742 1,268 1,700 8,000 1.7% 7.3% 7.0% 1.4% 1.0% 1.3% 5.7%
VCB 11,000 10,400 5,100 3,900 4,100 11,000 10,400 1.4% 1.3% 0.6% 0.4% 0.4% 1.2% 1.1%
VIB 3,664 3,618 3,201 2,819 2,486 3,664 3,618 2.7% 2.4% 1.9% 1.6% 1.4% 2.0% 1.8%
VPB 20,000 27,000 13,600 7,500 6,600 20,000 27,000 7.4% 9.7% 4.7% 2.5% 2.1% 6.3% 7.6%

Total 74,200 120,700 102,916 57,447 44,101 77,264 123,718 | 1.6% 2.6% 2.0% 1.1% 0.8% 1.4% 2.1%

Ngudn: BCTC cdc NH niém yét, SBV, BSC Research
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(3) Ty lé an toan vdn tiép tuc giltr &@ mirc cao. Ty 1& CAR Basel Il tiép tuc dugc gitt & mirc cao, va
ty 1& von ngan han cho vay trung dai han gitt & mirc an toan. Cac ty 1& déu dam bao tot ty lé
yéu ciu cua SBV, va BSC ky vong diéu nay sé duoc gilr virng trong tuong lai vdi cc ké hoach
téng von, tir do gilp tang trudng quy md va LN cla cac ngdn hang.

Hinh 7.8: Ty 1&é CAR Basel Il dwgc giit & mirc cao
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Ngudn: BCTC cdc NH niém yét, SBV, BSC Research
Hinh 7.9: Ty 1é bao phd ng dwoc cdi thién
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Ngudn: BCTC cdc NH niém yét, SBV, BSC Research
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DU BAO KQKD NGANH NGAN HANG NAM 2022

Trong ndm 2022, ching t6i ky vong t6c d6 tang trudng cla nganh Ngan hang vi thé sé tét hon so véi
dy bdo trudc, cu thé 1én mirc 36.4% (so v&i mirc 22.2% trwdc dé) nhd kinh té€ phuc hdi sau dich va
murc nén LN thap hon trong ndm 2021. Ching tdi cho rang nganh ngan hang dang cé mirc dinh gid hap
dan so v&i mirc ting trudng vé LN, cling nhiéu catalyst c6 thé dién ra s& gitp cac c6 phi€u nganh ngan
hang ting trudng vuot trdi hon so véi mit bang chung clia VN-Index.

Hinh 7.10: Du bao KQKD toan nganh Ngan hang

2017 2018 2019 2020 2021 2022
% Tin dung 18.2% 10.8% 13.6% 12.1% N/A 14.0%
% TTS 20.3% 9.8% 13.2% 11.1% 16.9% 16.0%
% Cho vay 19.9% 13.6% 16.0% 13.5% 15.3% 17.9%
% Tién gl 15.2% 12.2% 13.9% 12.8% 11.2% 15.4%
% Thu nhap |&i thuan 25.1% 16.3% 22.5% 12.3% 23.7% 19.4%
% Thu nhap ngoai l3i 49.3% 28.9% 16.2% 17.2% 22.1% 14.1%
% Phi dich vu 51.6% 23.2% 31.4% 22.4% 29.8% 22.3%
% TN hoat dong 29.9% 19.2% 20.9% 13.5% 23.3% 18.2%
% LN truwde DP 38.4% 23.4% 25.5% 18.2% 32.8% 20.2%
% Du phong 32.6% 11.0% 18.7% 20.9% 35.3% -4.2%
% LNTT 43.5% 33.6% 30.2% 16.5% 31.2% 36.4%

CHi TIEU NGANH

No nhém 2 1.6% 1.4% 1.1% 1.0% 1.1% 1.0%
NPL 1.6% 1.8% 1.6% 1.6% 1.3% 1.2%
DPRR/Cho vay 1.2% 1.3% 1.3% 1.3% 1.6% 1.5%
LLCR 73.1% 69.4% 78.2% 88.9% 117.5% 126.8%
DPRR/Ng 2-5 36.8% 41.8% 40.2% 56.4% 71.3% 75.8%
Chi phi tin dung 1.5% 1.4% 1.5% 1.6% 1.8% 1.5%
LDR 70.8% 74.5% 75.9% 76.5% 78.4% 81.4%
CASA 16.7% 16.5% 16.8% 18.8% 21.2% 21.3%
LS gbp BQ 7.5% 7.9% 8.6% 8.1% 7.4% 7.1%
Chi phi vén BQ 4.6% 4.8% 4.9% 4.5% 3.5% 3.5%
NIM 3.1% 3.3% 3.5% 3.52% 3.67% 3.77%
CIR 53.4% 47.4% 40.8% 39.2% 33.7% 32.8%
ROAA 0.9% 1.4% 1.6% 1.5% 1.8% 1.9%
ROAE 14.3% 18.7% 18.5% 18.2% 21.0% 21.8%

Ngudn: Fiinpro, BSC Research
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Chuyén vién phdn tich: Duwong Quang Minh Email: Minhdg@bsc.com.vn

e Giad dau tiép tuc duy tri da ting, mac du bién dong vdi bién do I&n trong giai doan dau ndm 2022.

e Ngudn cung trong ngan han du kién s& dwoc phuc hdi, nhd viéc tdng san lwgng dau tho tir mot sd
quéc gia.

e MO0t s6 dy an dau khi d3 bat dau cé nhirng dau hiéu tich cuc, va ky vong sém duoc khdi cong trong
thoi gian tai.

e BSC gitt quan diém KHA QUASN d6i v&i nhém nganh Dau khi ndm 2022 véi gia dinh gid dau thé
gidi dat murc trung binh 90 USD/thung, va khuy&n nghi MUA v&i nhém c6 phiéu GAS, PLX, PVT.

Gia dau (Brent) bién ddng v&i bién dd I&n, trong khi gia khi ting manh trong giai doan dau nam

2022. Gia dau ké tir d3u nam d3 tang rat manh, va lién tuc vuot cdc mdc khang cy do ky vong vé nhu

cau dau thoé hdi phuc manh. Méc du vay, sau khi tiém cadn méc 130 USD/thung, gid dau mé da chirng

ki€n mot nhip diéu chinh manh, va d3 quay vé méc 100 USD/thung tai thoi diém cudi Quy 1. Trong

khi d6, gia khi van duy tri dwoc da ting virng chic, va d3 tién sat t&i méc 7 USD/mmbtu do ngudn

cung bj dirt gdy tir cdng thang Nga — Ukraina.

Hinh 8.1: Dién bién gia dau va gia khi thé gi¢i
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Ngudn: Bloomberg, BSC Research
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Gid dau bién déng manh trong thai gian qua dén tir viéc lwe cau tir Trung Qudc dy bdo gidam do sb ca
Covid-19 tang manh tai qudc gia nay, khién mot sé thanh phd 1én nhuw Thugong Hai bi phong tda. Theo
cdcnha phan tich tai Eurasia, viéc phong téa Thwong Hai cé thé lam giam téng tiéu thu clia Trung Quéc
|én dén 1.3 triéu thung/ngay. Ngay c3 khi cdc han ché & Thuwong Hai dwgc g& bo, chinh sdch “Zero
Covid” clia Trung Qudc van s& gy can tré lyc cau trong thoi gian tdi.
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Hinh 8.2: S6 ca nhiém Covid tiang manh tré lai tai Trung Quéc
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Ngudn: Worldometers, BSC Research

Nguon cung dau mé trong ngan han du kién sé dwoc phuc hoi, nh& viéc ting san lwong dau tho tir
mot sd qudc gia. Cac qudc gia thanh vién Co quan Nang lvgng Quéc té (IEA), bao gdm ca My, s& xa
téng cdng 240 triéu thung dau tir kho dy trir trong 6 thang tdi. IEA hién dang c6 khodng 1.5 ty thung
dau trong kho dy trit chién lwgc. Viéc xa dau nay twong duong véi bom ra 1.3 triéu thung/ngay. Ngoai
ra, mot s6 qudc gia khac nhu Brazil cling dy kién tdng san lvong dau thé khai thac thém 10% trong
nam nay, twong duong khoang 300,000 thung/ngay.

Hinh 8.3: Dv trir dau thé tai My (SPR) dang c¢6 xu hwé'ng gidm do ting lwong xa kho
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Ngudn: Bloomberg, BSC Research

V&i trién vong nén kinh té khai sic gitp nhu cau tiéu thu dau tho ting trd lai, trong khi téc do ting
ngudn cung con twong déi chdm, cung véi nhirng tdc ddng vé vi md, BSC dwa ra duw bao mirc gia dau
trung binh ca ndm 2022 I3 90 USD/thung dé lam kich ban co s& cho dy phéng nam 2022. Trong kich
ban tich cuc, mirc gid dau trung binh cé thé 1én tdi 100 USD, con déi vdi kich ban tiéu cwe, khi dich
bénh dién bién phtrc tap gy anh hudng téi nhu cau dau toan cau, gid dau trung binh cé thé diéu chinh
xuéng mirc 80 USD/thung (chi tiét tham khdo bdo cdo trién vong nganh dau khi 2022).

Gia dau duy tri & mirc cao sé gitp cac doanh nghiép thuong ngudn duoc hudng loi trurc tiép. Ké tir
cudi nam 2021 dén nay, gid cho thué gian khoan tu nang tai khu vue d3 cé xu huéng tang trd lai, va
duy tri quanh murc 75,000 USD/ngay. Bén canh do, diém khai thac hoa vén cla cdc doanh nghiép
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thuong ngudn trung binh roi vao khoang tir 50-60 USD/thung. Do d8, BSC ky vong viéc gid dau duy tri
trén 90 USD/thung sé& giup cac hoat déng khai thac duwgc mé réng, tir d6 cdc doanh nghiép thuong
ngudn sé& cd nhiéu co hdi viéc Iam hon, cling nhv gid hgp déng tét hon.

Hinh 8.4: Gia va hiéu suat cho thué gian khoan tai Hinh 8.5: Chi phi hoa vdn khai thac dau khi tai
cac khu vwc Dong Nam A khu vue
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Ngudn: IHS, S&P Global, BSC Research

Cac doanh nghiép ha ngudn sé& dugc huwéng Igi nhé nhu ciu tiéu thu xang dau hdi phuc trong nam
2022. Trong giai doan 2020-2021, dich bénh Covid-19 d3 tdc dong Ién nén kinh té Viét Nam, han ché
céc hoat déng san xuat kinh doanh va giao théng van tai, khién nhu ciu tiéu thu xang dau va khi dét
sut gidm manh. BSC ky vong trong thoi gian tdi, khi dich bénh dwoc kiém soat va cac hoat dong quay
trd lai binh thuwdng, dic biét 1a nganh Van tai hang khéng, san lugng tiéu thu xdng dau sé quay lai mirc
tang trwdng binh 6n trén 3%/nam. Tuong tu, ching toi cling ky vong san lugng khi tiéu thu s& ting
trwdng trung binh trén 10% giai doan tdi, nh& lwvgng huy dong tang trd lai tir cdc nha may dién (chiém
80% téng san lwong dau ra). Nh& d6, doanh nghiép loc ddu va phan phéi xang dau khi s& ghi nhan

phuc hoi dang ké trong th&i gian tdi.

Hinh 8.6: San lwong tiéu thu x3ng dau va khi dot dw kién héi phuc ké tir 2022

20 San Iuong tiéu thu xang dau g% 12 San lwong khitiguthu 20%
5 % : 9
18 | [31% o 4.0%] 3.59% [4% 10 13.8%| 1%
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14 -4.0% |} ! 4% 6 2.0% 3:0% |
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Ngudn: PVN, B6 Céng Thuong, BSC Research

Gan day, ching t6i nhan thady mot sd dw an dau khi da bat dau cé nhirng dau hiéu tich cwc hon, va
ky vong s&m dugc khéi cong trong thoi gian téi. Trong d6, cadc du an thugng ngudn va trung ngudn
lien quan t&i dy an L6 B — O Mén dang chd cé quyét dinh dau tw cudi cung (FID). BSC ky vong du an O
Mén s& duwoc khdi cong trong giai doan cudi ndm 2022, la ddng luc tdng trwdng 1&n cho cic cong ty
trong chudi gia tri dau khi tai Viét Nam (chi tiét tham khao bao cdo trién vong nganh dau khi 2022).
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QUAN PIEM PAU TU - KHA QUAN
BSC gitt virng quan diém KHA QUAN d8i v&i nganh D3u Khi trong ndm 2022 do:

e Triénvong hoi phuc nén kinh té& va gia dau thé gidi dwoc cai thién 1én mirc trung binh 90 USD/
thung (+23%YoY).
e Tinh trang thiéu hut dau mo-khi mé trong nudc thic day nhu ciu dau tu cdc du an thdm do,
khai thac, va phat trién cac mé mai.

e Tiéu thu xang dau trong nudc dy kién tang 4% so vdi cung ky nam 2021.
Dadi v&i nhém thwong ngudn, diém hoa von trung binh cla cac dy an khai thac dau khi ngoai khoi cla
khu vire hién nay vao khoang 50 USD/thung. Vi vay, v&i mrc gia hién nay, BSC ky vong céc dy an tham
do, khai thac s& s6i dong trd lai trong ndm 2022, va cac doanh nghiép cung cap dich vu khoan, xay l13p
gian khoan, kho néi nhu PVS va PVD du kién cé dugc cac hop ddng méi vai gia tri cao hon.
D6i véi nhém trung ngudn, nhu cau van tai ddu nam 2022 dy kién sé& tang khi nhu cau tiéu thy san
pham héa dau tir Dung Quat, Nghi Son héi phuc. Ngoai ra, nhu cdu nhap khau LNG s& tiép tuc thic
day viéc xay dung hé théng kho chra. PVT hién chiém toan bé thi phan van tai dau thd va LPG trong
nudc, con GAS dang dau tu vao cac dy an LNG Thi Vai GD 2 va LNG Son My GD 1 nhiéu tiém nadng
trong thoi gian tdi.
D4i véi nhém ha ngudn, nhu ciu tiéu thy dién, xang dau va gas cling dugc dy bao s& gia tang trd lai
khi kinh t& hoi phuc. BSC khuyén nghi kha quan déi vdi c6 phiéu PLX nho ky vong san lwgng xang dau
phuc hdi cung gid ban ting, va trién vong thodi vén tai PGBank. B&n canh dé, BSR ciing s& dugc huwdng
lgi nho chénh |&ch gitra gia san pham va gia dau thd nguyén liéu (crack spread) ting, gitp BSR cai thién
@i nhuan.
Hinh 8.7: U'éc tinh KDKQ mét s& doanh nghiép nganh D3au khi
LNST

DTT
Gia
M3 2022 2022 EPS2022 P/E P/B ROA ROE  Gid ngay

%YoY %YoY muc Upside
K @ty (ty 0 (VND/cp) fw fw 2022 2022 05/05/2022 £

GAS 92,292 17% 10,438 18% 5345 205 3.0 14.0% 19.2% 109,400 143,000 31%
PLX 194,480 15% 7,006 125% 4,527 10.5 1.8 09.4% 18.1% 47,600 70,000 47%
PVD 5,678 42% 283 686% 398 51.5 0.8 14% 2.0% 20,500 34,000 66%
PVS 18,262 46% 977 28% 2,044 127 10 3.5% 7.2% 25,900 36,000 39%
PLC 7,562 10% 202 29% 2,502 144 2.0 4.4% 14.7% 36,000 50,000 39%

BSR 126,526 25% 8,962 20% 2,537 86 14 11.9% 19.3% 21,900 32,100 47%

Ngudn: BSC Research
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Chuyén vién phdn tich: Pham Thi Minh Chéu Email: Chauptm@bsc.com.vn
e Tr& lai duwong dua sau covid 19.
e “Trang thai binh thud'ng méi” mé ra trién vong kha quan cla nganh Tiéu dung bén |é trong 2022.
e COVID-19 day nhanh cudc cach mang toan dién trong nganh Ban 1é trong 2022.
e BSC duy tri KHA QUAN cho nganh Tiéu dung ban 1& trong ndm 2022.
Tré lai dwérng dua sau covid 19. T6ng mirc ban hang héa va doanh thu dich vu tiéu dung ndm
Q1/2022 dat mdrc 1,318 ngan ty (+4,4%YoY), riéng thang 3/2022, s6 liéu nay dat 438 ngan ty VND
(+9.4%YoY) day la thang dau tién ghi nhan tang trudng dwong sau giai doan bung dich vao Q2/2021
MUrc tang trudng hon 4% clia Q1/2022 dén tir déng gép cha cdc nhdm nganh chinh nhu (1) Ban 1é
hang hoa (+5.8%YoY), chiém 80.6% trong téng doanh s6 chii yéu do gia ting khi nguyén liéu, nhién
vat liéu dau vao tdng cao va (2) Nhédm dich vu lwu trd va dn uéng (+1.2%YoY), dich vu I&r hanh
(+1.9%YoY) nh& viéc bat dau mé lai toan bd dudng bay thwdng 18 qudc t& dén cac nwdc sau gan 2
nam tlr ngay 15/02/2022.

Hinh 9.1: Téng mirc ban Ié hang héa (Nghin ty VND) Hinh 9.2: Bién ddng gia ban va Doanh thu bén
l1é hang hoa Q1/2022 so vé&i Q1/2021
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Ngudn: GSO, Kantar Ngudn: GSO, Kantar

“Trang thai binh thwérng méi” mé ra trién vong kha quan clia nganh Tiéu dung ban 1é trong 2022

D38i véi Nhém nganh Tiéu dung: cai thién két qua kinh doanh nh& gid nguyén vat liéu va chi phivan
chuyén cé dan 6n dinh va xu huéng gidm sau murc ting cao trong Q1/2022, do cing thang dia chinh
tri trén thé gidi.

PE8i véi Nhém nganh Ban 1é: (1) Théi quen tiéu dung, sinh hoat mdi; (2) Cac doanh nghiép sé& hitu
strc manh tai chinh khéng ngirng ma& réng quy md va ti€n hanh M&A ma& réng thi phan va (3) Xu
huwéng tiéu dung méi “tiéu dung trd thu” dwoc hinh thanh khi cic clra hang khdng thiét yéu dugc
phép mé& clra trd lai va viéc tai khdi dong nén kinh té hd tro tich cuc thu nhap binh quan dau ngudi
sau giai doan khoé khdn nhét.
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Hinh 9.3 Trién vong nganh Ban |é ndm 2022

Cac nganh
hang

Q1/2022

Quan diém 2022

Bién Igi nhuan clia mdt s6 doanh nghiép trong Q2 van
giam so vdi cung ki 2021 do chét gid nguyén liéu cao tir
dau ndm 2022. BSC duy tri quan diém Bién lgi nhuan

BSC

DN

canchuy

Nhém . i
anh Tia Kém kha Theo gdp dan duwoc cai thién so véi Q1/2022 khi cdc doanh  MCM, DBC,
nganh Tiéu .
d% quan doi nghiép c6 kha ndng chuyén muic tang gid vao gia ban  VNM, MML
un
& dugc hudng loi sau khi gid nguyén liéu nguyén vat liéu
dAu vao va chi phi van chuyén cé xu hudng giam, sau
cao trao cing thang dja chinh trj trén thé gidi.
Nhém Khz Chuyén tir xu hwéng phan hoa nguoc chiéu giira cac
a N
nganh Ban Kha quan nhom nganh sang xu hwéng dong thuan trong toan
uan
lé q nganh.
(1) Nganh .. U e .
Tidu di (1) Théi quen tiéu dung hién dai tiép tuc dwoc duy tri MSN
iéu dun . .. L . "
el & , Trung (2) Tiém nang ma& rong thi phan nho M&A. Tuy nhién, (WCMm),
thiét yéu Kha quan | S . iy . o Loa
(thit, &, mi lap sau khi thich nghi duoc véi dich bénh khién ngwei dan MWG
it, ca, mi . L s .
L khong con tich trit hang héa. (BHX), ...
tém,,...)
Déc trung cta nhédm nganh nay la tang trudng nho da
- dang hod cac nganh hang theo chiéu sau va chiéu rong,
(2) Ngan nhom hang xach tay thu hep thi phan la dong luc tdng
Hang dién s s N % 5. , DGW, PET,
, , Trung truong chung cla nganh duoc ho tro bdi xu hudng cao
tu (Dién Kha quan A, . N A el MWG, FRT,
Hoai lap cap hod va thu nhap ngudi dan cai thién.
thoai, ) . .
laptop,,... RUi ro trong ngan han: vdi mirc nén cao cta 2021 va xu
huéng hoc tap, 1am viéc tré lai binh thudng 13 tao thach
thirc tang trudng d6i véi cac nganh hang hién hitu.
(1) Mrc nén thap cha ndm 2021; (2) Xu huwéng tiéu
(3) Nganh 1 Kha dung bu dap khi go I?O cac quy d\!nh han ch? tu tap,‘to PNJ, SAB,
Hang khong Kha quan chtrc sy kiénva (3) M@ rong thi phan nho chiém thi phan
o uan e s s
thiét yéu q cua cdac dai thu tlr bo nganh (17% DN phai déong CH sau
dich, theo Sapo) va tdng do phu.
Kénh ban
hang
(1) Truyén Phuc h6i  Kha
théng kha quan quan Kénh truyén théng duoc téi khoi dong sau dich va duoc
. ) chuyén nghiép hod nh& cac hinh thirc nhuwong quyén  MWG, PNJ,
(2) Kénh Kha Y . gniep & au
O ) duoc day manh trong 2022. MSN,
Hién dai quan Kha .
A . Kénh online va kénh hién dai dy kién tiép tuc duoc vu
- Kénh Kha quan tién trong giai doan hau dich bénh.
Online quan
Ngudn: BSC Research
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COVID-19 day nhanh cudc cach mang toan dién trong nganh Ban lé.

Theo théng ké clda Q&ME, thi trwdng tiéu dung ban 1& Viét Nam hién tai kénh truyén théng (‘GT’)
van chiém ty 1& I&n 80% bao gdom clra hang tap hda, cho truyén thdng,... va 20% con lai 1a kénh hién
dai (‘MT’) bao gbm siéu thi, mini stores, online,... va xu hudng s& dich chuyén thanh 70% GT-30%
MT vao nam 2025.

Hinh 9.4: Xu huéng chuyén déi kénh tiéu Hinh 9.5: Tang trwdng quy md clra hang clia cac
dung tai Viét Nam 2019-2025F (CH) doanh nghiép I&n tir Truyén Théng sang Hién dai
200% 40,000 =
30,000
100% 20,000
||
B — 10,000 ™

o m m B [

2019 2020 2021 2022F 2025F

2012 2019 2025 -
MT Kénh hién dai khéc MT Online Long Chau | 70 200 400 700 1,900
o . 'mFPTshop = 593 595 647 667 747
MT Clra hang tién lgi MT Siéu thi va dai siéu thij

VRE 79 80 79 84 140

GT K&nh Truyén théng khdc ™ GT Clra hang truc tiép =P 346 339 342 392 592
GT Clra hang chuyén doanh ® GT Cho MSN 3,022 2,353 2,570 3,534 | 30,300
GT Cira hang tap hoa m MWG 3,022 4,059 5,129 5,653 7,511

Ngudn: BSC Research, FITCH, Q&Me Ngudn: BSC Research, FITCH, Q&Me

Nhirng thay ddi trong théi quen tiéu dung hdu COVID-19 s& mé& ra nhiéu co’ hdi I&n cho cac doanh
nghiép I&n trong nganh ban lé trong trung han

(1) Phuc héi theo hinh chir K (K shape): (1.1) Khodng tréng thi trudrng maé réng sau khi nhiéu doanh
nghiép nho 18 tir bo thi trudng do gdp van dé tai chinh va (1.2) Xu huéng tiéu dung bu dap duogc
ddy manh trong ngan han va thu nhap phuc hoéi trong dai han, tao ra co hoi cho céc doanh nghiép
ban 1& s& hitu ndng lyc tai chinh lanh manh chiém thi phan bang cach ti€n hanh cac thuong vu M&A,
thay ddi vi tri, m& réng clra hang,...

(2) Co hai tir cac kénh ban hang:

(2.1) D8i v&i nhdm nganh Bdn |é hién dai: Tiép tuc theo dudi xu huéng “Tién i, hiéu qua” thong
qua viéc ddy manh kénh ban hang online, tich hop da nganh hang/ clra hang va da dang hod céc
phuwong thirc thanh todn,...

(2.2) Dbi v6&i nhdm nganh Ban 1é truyén théng: Tirng budc “chuyén nghiép hod” nho chién lugc tang
dd pht cha cac dng I&n nhu MSN, MWG,... théng qua hinh thirc nhuong quyén thuwong mai duoc
trién khai manh m& tir 2020.
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Hinh 9.6: Mirc dé dnh huéng cua dich bénh lén
hoat déng kinh doanh ctia cac doanh nghiép ban lé

(véi tap mau 15,000 DN)

BSC

Hinh 9.7: Kénh online dwoc ky vong tiép tuc tang
thi phan. Tai cac thi trwdng phat trién nhu Trung
Qudc, Han Qudc kénh online chi€ém hon 30%

4.50%

36.60%

2.50%

Co sw tang trwdng

Anh huwéng nang né ( déng

nhiéu

m Khdéng anh hwéng

clia CH, déng CN, LN am,..)

m Anh hudng I&n ( cét gidm
nhan vién, déng cla tam
th&i, doanh thu gidm >50%)

m Co6 anh hwdng nhung khoéng £

h Online clia nganh

kén

phan

Vietnam Rural

Indonesia

Thailand

Ty 1& thdm nhép clia kénh online

. China
Korea

4

Taiwan,

Vietnam Urban

Ngubdn: Katar, Sapo

Ngudn: Katar, Sapo

QUAN DIEM DAU TU - KHA QUAN

BSC duy tri khuy&n nghi KHA QUAN d8i v&i cdc nhém nganh Tiéu dung ban 1€, nhd (1) Cac doanh
nghiép tiéu dung cé thé cai thién bién lgi nhuan gdp sau mrc nén thap cda 2021 va Q1/2022 va (2)
Cac doanh nghiép ban & nam 2022 sé ting trwdng nho (1) M& rdng quy mo chudi clra hang; (2)
Thu nhap phuc hdi va sitc mua cla ngudi tiéu dung tang tré lai ddc biét cd hich “Mua sdm tra thu”

va (3) Hanh vi cla ngudi tiéu dung s& gia tdng vao kénh hién dai ‘MT’ nho su tién lgi, an toan vé
sinh va xu hudng chuyén déi sé.

Hinh 9.8: U'éc tinh KDKQ mét sd doanh nghiép nganh Tiéu dung — Ban lé
DTT ')
2022 %YoY 2022

Ma

(ty VND) (tyVND)

MSN 83,308 -6%
MWG 143,663 21%
PNJ 26,196 34%
DGW 27,008 29%
MCM 2,950 4%

PET 22,333 28%
PSD 10,274 21%

FRT 29,634 32%

6,021
6,194
1,610
803
320
384
162

662

%YoY

137%*

30%

56%

22%

14%

28%

22%

49%

EPS 2022 P/E

(VND/cp) fw

4,248
8,688
6,154
9,069
2,327
3,632
5,180

8,328

28.0

17.2

17.9

14.8

21.9

12.9

7.0

18.3

P/B

4.0
4.3
3.6
4.2
2.6
2.2
20.5

5.4

15.0%

25.0%

14.0%

37.0%

15.0%

18.0%

28.0%

29.0%

5.0%

9.0%

22.0%

10.0%

13.0%

3.0%

6.0%

6.0%

A Gia
Gia ngay

muc
05/05/2022 i ;
i

119,000 152,200
149,400 181,700
110,000 130,300
133,900 145,100
51,000 65,800
47,000 56,800
36,500 51,800

152,500 162,100

28%

22%

18%

8%

29%

21%

42%

6%

*s0 sanh va&i LNST tir HDSXKD Cot 18i

Ngudn: BSC Research
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Chuyén vién phdn tich: Pham Thi Minh Chéu Email: Chauptm@bsc.com.vn
e Vu Doéng xuan 2021-2022: gidam dién tich canh tac, nhuwng nang suat va chat lvgng gao xuat khau
duoc cai thién.

e Tinh hinh xuat khiu gao Q1/2022 ¢4 tin hiéu tuong d6i tich cyc vé san lugng.
e Chi phi dau vao ting manh va tinh hinh chién sy phtrc tap, cé thé hd tro gia lvong thuc nhung
tiém &n rdi ro vé an ninh lwong thyc thé gidi.

e BSC khuy&n nghi KHA QUAN cho nganh gao xuét khau trong ndm 2022.

Vu Déng xudn 2021-2022: gidm dién tich canh tac, nhwng ning suit va chat lvgng gao dwoc cai
thién. Dién tich canh tac cd nwéc vy Pong xuin 2021-2022 gidm nhe, dat 2,960 nghin ha (-1%YoY),
do viéc thuc hién gidn céch trong nhirng thang san xuat va thu hoach vu thu déng bi muén hon dy
kién va mot s6 vung nuwdc Ii chua kip rut kéo theo viéc xudng giéng bi chdm hon k& hoach. Tuy
nhién; (1) Nang suat vu déng xuan dwoc cai thién, dic biét tai khu viec PBSCL ndng suit dat 72,51
ta/ha, tdng 0,22 ta/ha nho thoi tiét thuan lgi trong suét giai doan sinh trwdng cda cdy lda va hiéu
qua tir *ng dung co gidi hda trong san xuat ndng nghiép va (2) Sw chuyén dich tich cwc sang gidng
lda chat lwgng cao, dap rng dwo'c nhu ciu xuat khidu: nhém lda thom, Ida d&c san chiém hon 33%
dién tich gieo trong, tang +11.3% so vdi vy Ddng Xudn 2020-2021, trong khi ty trong gidng chat
lwong trung binh va gidng lGa nép chiém dudi 20% dién tich gieo trong, giam lan lwot -2.3% va -4%
so v&i vu Pong Xuan 2020-2021. Theo cuc tréng trot xu huwdng chuyén dich ndy tiép tuc duy tri s&
hd tro tich cuc gid gao xuat khau cla Viét Nam trong twong lai.

Hinh 10.1: Co’ cau giéng vu Pong Xuan tai khu vwc  Hinh 10.2: Co' ciu gia thanh san xuat laa hién tai
DBSCL chiém 90% san lwong gao xuat khiu ca nuérc
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thom dac chatlwong chat lwong nép B Thudcbdo vé TV W Cong lao déng
san cao B Chi phi thu hoach, van chuyén ® Khac

Ngudn: Cuc tréng trot
W Vu Dong- Xuan 2021-2022 Vu Dbng- Xuan 2020-2021

Tinh hinh xuat khiu gao Q1/2022 c6 tin hiéu twong dai tich cwe khi sdn lwgng ting 24%YoY, nho
nhu ciu tich trit lvong thwc do nhirng bat 6n chinh tri trén thé gi¢i nhwng gia gao xuat khau trung

binh chung gidm 10%YoY theo dién bién cla thj trworng chung. BSC dénh gid nganh Luong thyc ¢é
thé duwoc hudng loi xuat phat tir mot s6 yéu td sau: (1) Gidn doan ngudn cung luvong thwe: Nga va
Ukraine 1a hai nuédc xuat khau lda mi (1/3 san lvgng thuong mai thé gidi) va ngd hang dau thé gidi
(xuat khau ngé cla Ukraine chiém 22% kinh ngach thuong mai thé gidi), khién gia ca cac loai thyc
phadm nhu banh mi ting cao, trong khi thu nhap ngudi dan bi dnh hwdng dang ké dan tdi ting nhu
cau cho cac san pham thay thé cé gia thap hon nhu gao va (2) Cac quéc gia ngoai chién s cling tang
nhu cau tich tri¥ lwong thwe va san pham thay thé nham ddm bao an ninh lvong thyc qudc gia.
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Hinh 10.3: san lwong va tri gia gao xuat khau qua 2018-2022F Hinh 10.4: Bién ddng gia gao xuat khiu cta cac
nuéc (USD/tan)
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Ngudn: FAO, Téng cuc Hai Quan, USDA

Chi phi dau vao ting manh va tinh hinh chién su phirc tap dan téi nhirng van dé vé an ninh lwong
thuc thé gidi.

(1) Dién bién toan cdu: FAO dy bao diéu chinh gidm dy bao thuong mai ngii c6c thé gidi trong ndm
2022 xuéng con 469 triéu tan (-2%YoY), ch yéu dén tir (1.1) nqudn cung xudt khdu suy gidm do ki
vong it nhat 20% dién tich trong lia mi cla Ukraine khéng duwgc thu hoach va san lwvgng xuat khau
la mi thap hon & Nga do chién sy, trong khi, viéc ting xudt khau luvgng thyc tai An Do, Chau Au,
MY,... chi bu ddp mot phan cho lwong xuat khau bi mat tir khu vie Bién Den, cung véi gia khi dau
vao ting +90% YoY dan t&i xu hudng ting gid trong Q1/2022 : gia lda mi (+45.9%YoY), gid ngd
(+25.2%YoY) va (1.2) Chi phi van chuyén tdng cao, dan t&i nhitng van dé vé an ninh lvong thyc thé
gidi, dac biét tai cdc qudc gia dang phat trién — chua thé phuc hdi sau dai dich Covid-19.

(2) Tinh hinh trong nwdrc, viéc gid nquyén vat liéu déu vao va chi phi van chuyén tdng cao nhu gia
phan bén (+90-120%YoY) va thudc bao vé thyc vat (+10-30%YoY) do chién sy khién gid khi dau vao
tang cao va viéc han ché xuat khdu cda hai quéc gia Ién 1a Trung Quéc va Nga gay thi€u hut ngudn

cung, trong khi, nqudi néng dén khéng thé chuyén murc tdng ndy vao gid bdn (gia thu mua théc twoi
van duy tri & mrc 5,000-6,000 dong/kg, twong duong cung ki 2020-2021).
Do d6, BSC ddnh gid khi ngudn cung thuwong mai todn céu bj xiét chdt trong khi nhu céu én dinh, ¢é

thé hé tro gid xudt khdu, nhwng gid nguyén vat liéu ting cao va bat 6n chinh tri kéo dai s& tiém an
nguy co vé (1) Gidm ty |é st dung phan bdn, lam gidm ndng suat lGa va (2) Viéc chuyén déi loai hinh
trong trot, dién tich gieo trong IGa suy gidm, khién ngudn cung lwong thuc suy gidm ca vé chat 1an
lvong trén dién rong. Trwdc thue trang ndy, bd NN&PTNT d3 tich cuc trién khai huéng dan quy trinh
canh tic hop ly va B6 Tai Chinh d3 dé xuat thué xuat khdu 5% v&i mat hang phan bén dam bao
nguodn cung noi dia, gép phan ho tro ngwdi dan giai doan khé khdn va dadm bao chat lvgng sdn xuat.
Tinh hinh xuat khau gao dv kién duy tri trang thai tich cwc trong 2022, theo bdo cdo thang 4/2022
clua USDA, san lvong gao xuat khau Viét Nam ki vong dat 6.5 triéu tdn (+4%YoY) nho (1) Nhu cau
kha quan cla céc thi truong tiéu thu gao truyén thong va ki vong nhirng nwdc sau mot thoi gian

chéng dich cyc doan s& md clra trd lai va tdng nhap khau dé dam bao tiéu dung va du trir quéc gia;
(2) ti€p tuc khai thac thj truorng EU day tiém nang khi tién sdu hon vao hiép dinh thuwong mai ty do
EVFTA, bang viéc ddy manh thi diém xay dwng vung nguyén liéu dat quy chuan xuat khau, dwoc cap
m3 s6 vung trong va gan vdi doanh nghiép tiéu thu, nhuw 50,000 ha Ida tai An Giang va Kién Giang.
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Hinh 10.5: Téng hop cdc doanh nghiép trong quy mé cac doanh nghiép trong nganh niém yét

AGM VSF NSC LTG TAR Con lai
Kinh ngach xuat khau 2021 (ty VND) 1,123 4,841 242 932 586 66,930
Ti trong (%) 1% 6% 0% 1% 1% 89%
San lvgng xuat khiu 2021 (nghin tdn) 168 400 20 80 60 5,509
Ti trong (%) 3% 6% 0% 1% 1% 88%
DT 2021 3,925 16,563 1,929 10,224 3,120
Ty trong DT gao xuat khau /t6ng DT  52% 29% 13% 9% 19%
Chi s dinh gia
P/E trailing 22.91 N/A 7.59 8.07 15.08
P/E trung binh 3 nam 11 N/A 6.3 6.5 17
P/B trailing 2.12 1.60 1.40 1.13 2.35
P/B trung binh 3 ndm 0.73 1.34 1.23 0.78 2.03
ROE 10% -9% 19% 12% 15%
ROA 3% -3% 12% 6% 5%
Ty lé free float 40% 24% 19% 94% 83%
. - Marina
- CTCP -Bo “CTCP iet pte.ltd:
. NNPTNT: PAN
Louis 25.21% - Pham
. 51.43% FARM: : .
Holdings:  ~ T 34.68% Uy ban Thai
7 51.17% P °°®  nhindan  Binh:
C6 déng I6n - LTG: doan “CTCP  nh An 14.04%
T&T: BDS SSI: .
4.95% Giag:
25% 4.95%
24.15%
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AGM VSF NSC LTG TAR Con lai
DTT va
DTT va LNST DTT va LNST LNST 2022
2022 dat 2022 dat LNST 2022 dat 3,500
H2022 8,004 ty VND LNST dat 2,150ty VND dat 400ty  ty VND
(+105%YoY) 100 ty (+11%YoY) va VND (+12%YoY)
va 70 ty VND 300ty VND  (-5%YoY) va 110 ty
(+47.8%YoY) (+20.5%YoY) VND
(+12%YoY)
AGM vira
ky bién ban
ghi nh¢
hop déng
xuat khau
hon 3 triéu
tan gao
trong 3 ~ -
nam sang LT(j xuat TAB da
. khau hon xuat 11
sierra 4.5 ngan ngan tan
Leone, du o
Kién gid tir ta‘n vai gid ga\o san§
s trihon 3 Han Quéc
N 1.3-1.4ty " o
Su kién trong USD. Ching triéu USD va gan ,
Q1/2022 e g = vao thj 1,000 tan
t6i danh gia . .
i 1o tir sy trwong gag xuat
A s EU, Trung khau sang
kién nay do R . .
Sierra D,ong Vf EUva
Leone trong C?C qquc < TrAung
qué kher giaChau A Dong
chua tirng
nhap khau
hon 0.5
triéu
tan/nam,
theo USDA
théng ké.
DTT va LNST DTTvaLNST DTTvalLNST DTTva DTT va LNST DTT va LNST
Q1/2022 lan Q1/2022 lan Q1/2022 1an LNST Q1/2022 lan Q1/2022 lan
lwot dat lwot dat lwot dat 327 Q1/2022 lwot dat lwot dat
1,019.7ty 2,807ty ty déng I3n luvot dat 1,019.7ty 2,807ty
doéng dong (- (+33%YoY) 2,345ty doéng déng (-
Dy kién KQKD (+175%YoY) 24%YoY)va va37ty dong (- (+175%YoY) 24%YoY) va
Q1/2022 va 9.98 ty 0.48 ty déng dong 2%YoY)va va9.98ty  0.48ty dong
doéng (+101%YoY) (+10%YoY) 184ty déng dong (+101%YoY)
(+286%YoY) —hoan (+0.2%YoY) (+286%YoY) —hoan
—hoanthanh thanh —hoan —hoan thanh
18%KH LN 16%KH LN thanh thanh 16%KH LN
46%KH LN  18%KH LN

Ngudn: Bloomberg, Fiinpro
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QUAN DPIEM PAU TU - KHA QUAN

BSC duy tri khuyé&n nghi KHA QUAN trong 2022 d&i v&i cdc nhém nganh gao xuét khau nho gia gao
duogc cai thién khi (1) Chat lvgng gao xuat khau tang va (2) Duy tri thi phan tai cac thi trwdng hién
hitu cling nhw khai thac cac thi trwdng tiém nang nhu EU.

Hinh 10.6: Udc tinh KDKQ mdt s6 doanh nghiép nganh Lwong thuc

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

% 2022 o ,
2022 %YoY %YOY \UND/cp) fw fw 2022 2022 05/05/2022 MyYe  Upside

CK . >
(ty VND) (tyVND) tiéu

LTG 10,753 5% 477 14% 4,786 83 11 15% 5% 39,900 45,200 13%

Nguén: BSC Research
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Chuyén vién phdn tich: Dinh Manh Thdng

BSC

Email: Thangdm@bsc.com.vn

e San lugng tiéu thy trong nudc ndm 2022 phuc hdi nhd (1) Chinh sadch ddy manh d4u tu cdng cua
Chinh pht va (2) Hoat dong xay dwng dugc ky vong phuc hdi khi dich bénh dugc kiém soat.
e San lugng xuat khau duy tri cao véi trién vong Trung Quéc tiép tuc cat gidm cong suat nganh Xi

mang.

e Bién lgi nhuan gop du bao tang nhe 1-2%YoY nho tang duoc gid ban sdn pham.
e BSCduy tri quan diém KHA QUAN d8i v&i nganh Xi mang trong nam 2022.

Nhu ciu tiéu thu trong nuwéc theo ching téi du tinh & mirc 63-64 triéu tan trong nam 2022
(+6.2%Y0Y). Nhu cau tiéu thu phuc héi sau 2 ndm lién suy gidm, nho (1) Chd treong tang dau tu céng
vao co s& ha tang, va (2) Hoat déng xay dung dy bdo phuc hdi sau khi kiém soat dwoc dich bénh.

Hinh 11.1: Gidi ngn von dau tw céng dw bdo ting Hinh 11.2: San lwgng tiéu thu xi mang trong nwéc dy

30% trong giai doan 2022-2023 (nghin ty VND)

bao phuc hoéi khi dich bénh dwoc kiém soat (triéu
tan)

N

600
467
450 388
300
150
2018 2019 2020 2021
2018 2019 2020 2021

2022F

2022F

2023F
2023F

70 Covidig ™!

65

60

55 i
2016 2017 2018 2019 12020 2021 2022F

Ngudn: GSO, VNCA, BSC Research

Xuat kh3u xi mang ti€p tuc déng vai tro quan trong trong tdng san lwong tiéu thu. Ty trong xuat khau

trong téng san lwong tiéu thu tang dan, tr mirc 21% ndm 2016 [én mirc 43% trong nam nam 2021,

duwa téng san luvong tiéu thu dat mire ky luc trén 100 triéu tan. Chung téi cho rang san lwong xuat khiu

s& duy tri & mdrc cao nhd nhu cdu nhdp khiu cao cla Trung Qudc (thi tredng chiém 55% xuat khau xi

mang va clinker tir Viét Nam) do ti€p tuc cit giam cong suét.

Hinh 11.3: Co’ cau ty trong xuat khdu xi mang gia

tang theo tirng nam

Hinh 11.4: Céng suat (ty tan clinker/ndm) tai Trung
Quéc bat dau gidam tir ndm 2018 va dwoc thay thé
bang nguon nhap khau (Viét Nam chiém 59%)

100% s e e e T
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Ngudn: VNCA, China Cement Asociation, BSC Research
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Canh tranh trong nwéc van cao do tinh trang duw thira cong suat. Cong suat thiét ké toan nganh &
murc 107 triéu tan tinh t&i cudi ndm 2021, nhung san lwgng san xuat thyc t& c6 thé dat mdre 130 triéu
tan nho tang ty |8 phéi tron phu gia trong sdn xuat, trong khi nhu cau tiéu thu trong nwdc c¢6 dau hiéu
b3o hoa. Chung tdi cho rang dp lyc canh tranh s& khién cho bién lgi nhuan clia cdc doanh nghiép xi

mang khd cé thé phuc hdi v&é mirc cao nhu giai doan 2017 tré vé trudc.

Hinh 11.5: Cong suat thiét ké (triéu tdn/nam) vuot
xa nhu cau tiéu thu ndi dja

Hinh 11.6: Bién I¢i nhuin gdp cia médt sd doanh
nghiép xi mang I&n va trung vi toan nganh

120 107
100
80
59.8
60
40
20

0
2016 2017 2018 2019 2020 2021

W Tiéu thu noi dia Cong suat thiét ké

23%

18%

13%

8%

2016

2017 2018 2019 2020 2021

BCC

BTS

HOM HT1 Trung vi nganh

Ngudn: VNCA, BCTC céng ty, BSC Research

Nhu cau phuc hoi s& gitp bién lgi nhuan cac doanh nghiép xi mang ting nhe trong nam 2022. Nhu

cau tiéu thu phuc hdi khéng chi gitp cac doanh nghiép xi mang ting dwgc gid ban san phadm (+10%
Ytd), ma con gilp tdng hiéu suat hoat déng cla nha may Ién mlrc 90%-95% coéng suat thiét ké theo
uwéce tinh cla ching toi. Tuy nhién, bién lgi nhudn chi tdng nhe 1%-2% truéc dp luc tdng manh cla gid

than (chi€ém 40% co cau gid thanh clinker) thai gian qua.

Hinh 11.7: Gia nang lwgng (than va va khi thién nhién) déu ting manh ké dau nam 2022
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Ngudn: Bloomberg, BSC Research

BSC Equity Research ResearchBloomberg: RESP BSCV

Trang | 62



BSC RESEARCH
Vietnam Sector Outlook 2022

QUAN DPIEM PAU TU - KHA QUAN

BSC

Chuing t8i khuy&n nghi KHA QUAN v&i nganh Xi ming trong ndm 2022 do (1) San lwong tiéu thu trong
nudc dy bao phuc hoi; (2) San lvgng xuat khau duy tri cao véi trién vong Trung Qudc tiép tuc cat gidm
cdng suat nganh Xi mang va (3) Bién lgi nhuan gdp tang nhe do tang duoc gia ban san pham.

Hinh 11.8: Uéc tinh KDKQ mdt sé doanh nghiép nganh Xi mang

EPS 2022 P/E P/B

(VND/cp) fw fw

HT1 8,694 23% 492 33% 1,288 155 14

BCC 5,055 17% 239 124% 1,943 94 0.9

Gia ngay Gia
05/05/2 muc  Upside

tiéu

24,500 23%

23,600 29%

Ngudn: BSC Research
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Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt1@bsc.com.vn

e BSC cho rang trién vong nganh Phan bén nam 2022 tich cuc dya trén: (1) Nhu cau phan bén tich
cuc trong khi ngudn cung bi han ché va (2) Hwdng lgi tir chién tranh Nga — Ukraine va quyét dinh
tam nguwng xuat khau phan bén ctia Nga va Trung Qudc.

e Chung téi duy tri quan diém KHA QUAN d8i véi nganh Phan bdén trong nam 2022.

e Dai vdi nganh Héa chat, BSC cho rang dong luc tang trudng chinh trong ndm 2022 tiép tuc dén tir
viéc gid ban trén thé gidi neo & murc cao gilp cho cac doanh nghiép dugc hudng lgi (vd: DGC,
CSV). Trong khi d6, san lugng s& gap thach thirc trong viéc tang trudng khi cadc doanh nghiép khéng
c6 ké hoach mé& rong mai.

Ngudn cung gian doan do cing thang dia chinh tri va cac Iénh han ché& xuat khau

(1) Nga va déng minh 13 Belarus la nhitng nha cung cdp phan bén hang dau thé gidi (chiém 40% téng

ngudn cung Kali trén toan cau), chién suw Nga — Ukraine cung v&i don trirng phat My, EU nham dén

Nga, Belarus |am drt gdy chudi cung &ng khién giad phan bén & nhiéu noi d3 tang vot.

(2) Ngudn cung phan bon tai Chau Au cang cing thang hon do chién sy Nga — Ukraine khién gid khi

dét va than — hai nguén nguyén liéu chinh dé san xuat phan bon leo thang, diéu nay khién nhiéu nha

san xuat phan bén tai EU phai tam ngung hoat ddng. Doéng thoi, ba hdng tau bién I&n nhat thé gidi d3
thong bdo tam ngirng van chuyén hang héa dén va di tir Nga khién cho tinh hinh gidn doan ngudn
cung cang tré nén tram trong hon.

(3) Cudi nam 2021, Nga va Trung Quéc-hai qudc gia ddng gép luong Ién phan bon xuat khiu trén toan

cau lan lvot quyét dinh han ché xuat khau phan bon khién gid phan Urea tang vot.

Gia cac loai phan bén thé gidi ti€p tuc duy tri & mirc cao trong Q2/2022

Theo trang DTN, gia trung binh 8 loai phan bén déu tdng manh trong dau thang 4/2022, dac biét cac

loai DAP, Urea, ,... déu dat mirc cao nhat trong lich st. Trong dd, Urea din dau danh sich véi murc

tdng +13%YTD, +53% so v&i ddy hoi thang 2 va +167%YoY; DAP ting +34%YTD va tdng +76%YoY.

BSC cho rang gia phan bén van tiép tuc neo & murc cao trong Quy 2 do tinh trang thiéu hut ngudn cung
chua duorc giai quyét va gid nguyén vat liéu dau vao chua thé ha nhiét ngay trong quy nay.
Hinh 12.1: Dién bién gia Urea tir T01/2020 dé&n nay (USD/tan)
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Ngudn: Bloomberg, BSC Research
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Tai Viét Nam, gia Urea 8n dinh, DAP va Kali du bdo sé tang gia trong cac quy tiép theo

7 trong s6 8 loai phan bdn chinh & Viét Nam d3 tang gid sau chién su Nga — Ukraine, va day la dot tang
gia Ian thi 3 tir dau ndm. So v&i thdi diém cudi nam 2021, gid phan boén trong nwdc Urea hay Kali tiép
tuc duy tri quanh ngud@ng 18,000 — 19,000 VND/kg, con so vdi cung ky 2021, gia Urea da tang 80%,
trong khi gid DAP bat ngd ting manh Ién mdrc trén 25,000 VND/kg (+44% YTD).

Chung toi cho rang gia Urea noi dia sé& duy tri 6n dinh quanh vung gia hién tai trong Quy 2 va dan ha
nhiét trong ntra cudi ndm khi ngudn cung Urea trén thé gidi cai thién, con DAP va Kali s& ting gia theo
da téng trén thj trwong quéc t&, nguyén nhan la do: (1) Ngudn cung Urea trong nudc doi dao; (2)
Lugng Kali nhap khau gia tot cudi ndm 2021 dan can kiét, gia Kali ndi dia s& diéu chinh theo gid thé
gidi va (3) DAP trong nuwdc khan hi€m ngudn cung do Trung Qudc dang dp dung cac bién phap han ché
xuat khau; (2T/2022 san lvgng nhap khau DAP tir Trung Quéc sut giam manh, giam -76.3%YoY).
Nguyén vat liéu dau vao trong nwéc dién bién khé lworng, mot sé nguyén liéu tang manh

Gia khi thién nhién cung cap cho cdc DN sdn xuat phan bén trong nudc dugc neo theo gia dau FO trén
thi trwong Singapore nén dién bién rat khé ludng con gia than ngdn han van s& neo & murc cao sau dé
dan ha nhiét trong ntra cudi nam khi cac yéu td gy sét gia dugc thdo g& va ngudn cung than cai thién.
Apatit va ltu huynh la nguyén liéu chinh sdn xuét phan lan. Trong d6, ngudn cung quang apatit trong
nuéc dang khong dép (rng d0 nhu cdu sdn xuat, con luu huynh, do thi€u hut ngudn cung tir nwdc xuat
khau I&n la Nga nén gid luvu huynh d3 ting lién tuc tir 18n 526 USD/t4n vao thang 04/2022, +70%YTD.
BSC cho rang gia Kali s& sém ting theo gia thé gi¢i do ngudn Kali gid ré cudi ndm 2021 dan can kiét.

Nha nwéc dang nghién clru ap thué VAT véi phan bén vai mirc thué sudt 5%, viéc dp thué s& tac dong
tich cuc 1én cédc DN sdn xuat phan bdn, khi duwoc hoan thué déi véi nguyén liéu dau vao.

Tinh hinh xuat khau phan bén kha quan, sdn lwong va gia ban ting manh

Hién nay tinh trang du cung Urea trong nuéc van tiép tuc dién ra, bén canh d6, Quy 1 va dau Quy 2 |3
thdi diém vao vu thu hoach nén nhu cau st dung phan bén chua cap thiét. Do d6, BSC ky vong cac
doanh nghiép s& dugc hudng lgi nhd ting sdn xuat khau phan bén cling véi giad ban cao.

Quy 1, Viét Nam ddy manh xuat khiu sang phan bon sang céc thi trwdng |an can, lwvong phan bon xuat
khau cla ca nwdc tdng manh, dat 352,672 tan (+69.9%YoY) vdi gid phan bdn xuat khau trung binh dat
685.3 USD/tan (+124%YoY) tang 280.6% vé kim ngach. Campuchia van dirng dau vé tiéu thy phan bén
cla Viét Nam, Han Qudc va Myanmar lan xép thi 2 va thi 3 trong dé hai thi truérng nay tdng manh ca
vé lugng, kim ngach va gid so véi cung ky ndm 2021.

Tan dung viéc han ché& xuat khau tir Nga va Trung Qudc dé tang thi phan & thi trudng qudc té
Dong théi bat ngd tlr Trung Quéc va Nga tao co hdi do cadc DN phan bdn vadi ky vong ca san lugng va
gid ban déu cé thé hudng loi do sy thi€u hut ngudn cung bat ngd trén thé gidi. BSC ky vong cdc DN
nganh Phan bdn, cé thé tan dung co hdi nay dé gia ting thi phan phan bén trong nwéc 1an xuat khau.
c6 thé lam gia tang sirc canh tranh cla céc cong ty san xuat phan bén Viét Nam, cé thé 1am gia tang
strc canh tranh clia cac céng ty san xuat phan bén Viét Nam.
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QUAN PIEM PAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN d6i véi nganh Phan bén ndm 2022 dua trén (1) Nhu cau phan bén
tich cyc trong khi ngudn cung bi han ché, gid ban duy tri & mirc nén cao trong nlra dau nam va (2)
Huédng lgi tir chién tranh Nga — Ukraine va quyét dinh tam ngwng xuat khau phan bén cla Nga va
Trung Quéc.

Hinh 12.2: Uéc tinh KDKQ mdt s6 doanh nghiép nganh Phan bén

EPS2022 P/E P/B ROE ROA  Gia ngay

(VND/cp) fw fw 2022 2022 05/05/2022

DPM 14,813 15% 4,329 36% 9,724 6.5 1.7 22.7% 30.2% 63,100 78,000 24%

DCM 11,180 13% 2,406 32% 2,810 13.0 2.0 16.8% 25.3% 36,500 50,000 37%

Ngudn: BSC Reasearch

D&i véi nganh Héa chat, BSC cho rang dong luc tdng trwedng chinh trong ndm 2022 tiép tuc dén tir viéc
gid ban trén thé gidi neo & mirc cao: Phét pho vang, Axit photphoric, Xut,,... gitip cho cac doanh nghiép
duoc hudng lgi (vd: DGC, CSV). Trong khi d6, san lugng sé gdp thach thirc trong viéc tang trudng khi
cédc doanh nghiép khéng cé ké hoach mé réng méi.

D6i véi DGC, BSC ky vong rang nhu cau chip (phuc vu cho thiét bi 5G) va xu hudng san xuat xe dién
(phuc vu cho pin) s& cé tac déng tich cuc d6i vdi gid Phét pho. Céc san phdm phan bén va lién quan
dén phan bén (WPA, DAP, MAP): BSC ky vong gid phan bén tiép tuc neo cao trong ndm 2022 nhd
ngudn cung tai cac nwdc xuat khadu phan bén I&n bi han ché: Trung Quéc han ché xuat khdu phan bén,
Nga anh hudng xuat khau do lién quan dén chién tranh tai Ukraina.

Dai véi CSV, BSC ky vong cong ty duoc huwdng loi khi cdng ty diéu chinh gid ban Xut tang khi gia Xut
Trung Quéc tang.

Hinh 12.3: Uéc tinh KDKQ mdt s6 doanh nghiép nganh Héa chat

ROE ROA Giangay Gid muc
2022 2022 05/05/2022 tiéu

Upside

DGC 11,605 28% 3,852 53% 22,200 10.7 4.8 37.0% 51.0% 236,800 233,000 -2%

CSsv 1,803 14% 271 25% 5450 9.4 1.7 25.6% 20.9% 51,300 78,000 52%

Ngudn: BSC Research
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Chuyén vién phdn tich: Dinh Manh Thdng Email: Thangdm@bsc.com.vn

e Tang trwdng phi bao hiém phi nhan tho tiép tuc gidam trong ndm 2021 do anh hudng cla dich
bénh, nhwng ty |& boi thudng cling giam do gidn cach x3a hoi.

e Thjphan cla cac cong ty dau nganh cé su thay ddi do strc ép canh tranh l&n.

e BSC gitt quan diém TRUNG LAP d&i véi nhém nganh bao hiém trong phan con clia ndm 2022 do
(1) Ty 1& boi thudng du kién tang khi cdc hoat dong kinh té trd lai binh thuwdng; (2) Canh tranh cao
khi&n cac DN bi anh huéng vé phi rong va LN tir hoat dong bao hiém; (3) Mat bang 3i suat huy
déng tdng nhe giup ting doanh thu tai chinh va (4) Viéc thodi vén tiép tuc dwoc day manh trong
nam 2022.

Téng doanh thu phi bao hiém toan thj trrérng trong ndm 2021 wé'c dat 217,338 ty VND (+16.8%YoY),
trong dé doanh thu phi bao hiém nhan tho wéc dat 159,458 ty VND (+23%YoY), va doanh thu phi bao
hiém phi nhan tho wdc dat 57,880 ty VND (+2%YoY). Bdo hiém phi nhan tho tdng trwdng cham lai
trong 2 ndm gan day do 2 nghiép vu bén 1é chi lyc véi doanh thu chiém gan 60% téng doanh thu suy
giam vi anh hudng badi dich bénh: Bdo hiém xe co gidi (-6%YoY) va Bao hiém strc khde (-1%YoY).

Trong 2 thang dau ndm 2022, thi trwdng bao hiém phi nhan tho da cé dau hiéu hdi phuc, vdi tong
doanh thu phi bao hiém wéc dat 11,248 ty VND (+15.3%YoY). BSC cho rang, doanh thu ti phi clia bao
hiém phi nhan tho s& tang trudng tré lai trong ndm 2022, dic biét |a nghiép vu bao hiém xe co gidi
sau khi dich bénh dugc kiém soét.

BSC Equity Research ResearchBloomberg: RESP BSCV

Hinh 13.1: Tang trwéng doanh thu phi bao hiém Hinh 13.2: Ty trong doanh thu theo nghiép vu bao hiém
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Ngudn: IAV, BSC Research

Thi phan cla cac doanh nghiép bao hiém phi nhan tho c6 sw thay ddi rd rét. BVH ti€p tuc din dau
v@i thi phan 16.7% nhung d3 lién tuc suy gidm trong 4 ndm qua, theo sau la PVI (14.3%), PTI (10.1%)
va BMI (7.8%). Thi phan cla MIC ting trudng &n tugng nhat (dat 6.8%), vugt PJICO dé chiém Iy vi tri
thr 5. BSC cho rang, khodng cach vé thi phan giita cac cong ty bao hiém sé ngay cang bj thu hep, do

gap phai sw canh tranh gay gét tir cac cdng ty bao hiém vira va nhd trong thoi gian tdi.
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Hinh 13.3: Thj phan bao hi&m phi nhan tho (theo doanh thu phi bao hiém géc)
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Ngudn: IAV, BSC Research

Ty lé b6i thudrng cla cac doanh nghiép bao hiém phi nhan tho trong nam 2021 giam manh vé mirc
33.4% (-4%YoY) do hoat dong giao thong tam dinh tré trong thoi gian gidn cach xa hoi. Trong thoi gian
t&i, khi dich bénh dwoc kiém soét, BSC cho rang ty 1é boi thuwong c6 thé ting tré lai mirc 34-35%.

Hinh 13.4: Ty 1é boi thwong bdo hiém géc
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Ngudn: IAV, BSC Research

Loi nhuan tai chinh cha cac doanh nghiép bao hiém duw bao ting nhe trong ndm 2022 nhé 13i suat
huy déng c6 xu hwéng tang. Phan I&n danh muc dau tu cla céc cong ty bao hiém I3 tién glri ngén
hang va trai phi€u doanh nghiép (chiém trén 80%). Do lam phat ndm 2022 dy bao tang, va ty |é cho
vay/huy dong clia cdc NHTM cé dau hiéu tang tré lai, BSC cho rang mat bang |13i suat huy dong sé ting
nhe 0.5-1.0% trong ndm 2022, gilp tdng doanh thu tai chinh cla céc cong ty bao hiém.
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Hinh 13.5: Co’ cAu DMDT céc céng ty BHPNT I&n Hinh 13.6: Lgi suat dau tw cha cac cdng ty BHPNT Ié&'n
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Ngudn: BCTC céng ty, BSC Research

QUAN DIEM DAU TU' - TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP vé&i nganh Bao hiém phi nhan tho trong ndm 2022 do (1) Ty | boi
thuwong du kién tang khi cdc hoat ddng kinh té tré lai binh thwdng; (2) Canh tranh cao khién cac DN bi
anh hudng vé phi rong va loi nhuan tir hoat déng bao hiém va (3) Mat bang 13i suat ting nhe gilp tang
doanh thu tai chinh.

Hinh 13.7: U'éc tinh KDKQ mét s6 doanh nghiép nganh Bao hiém

EPS2022 P/E P/B ROA ROE Gia ngay

(VND/cp) fw fw 2022 2022 05/05/2022

BMI 3,792 5% 254 1% 2,320 164 19 3.6% 10.1% 38,000 46,200 22%
PVI 4511 12% 951 8% 3,824 141 15 3.6% 11.4% 53,900 59,300 10%
MIG 2,984 39% 290 29% 2,031 145 23 3.8% 12.6% 29,400 33,400 14%

Ngudn: BSC Research
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Chuyén vién phdn tich: T6 Quang Vinh Email: Vinhtql@bsc.com.vn

e San lugng dién thwong phdm 372022 ting trudng +7.8%YoY.

e Chuky La Nina tiép dién Ia tin tich cuc vdi cac nha mdy thay dién, tuy nhién s& dnh huwédng tiéu cuc
déi vai cdc doanh nghiép nhiét dién than & khi.

e Ngudn dién NLTT dy béo s& ti€p tuc déng gop ty trong |&n trong téng san lugng dién toan nganh
trong thoi gian tdi khi cé thém 3,200 MW cong suat dién gié di vao hoat déng.

e Chung t6i dua ra quan diém TRUNG LAP d6i v&i nganh Dién.

CUNG CAU PIEN — NHU CAU PHU TAI KHA NANG TANG MANH TRONG 2022

San lvgng dién san xuat toan hé théng Q1/2022 +7.8%YoY. Lily ké 372022, san luvgng dién san xuat va

nhap khau toan hé théng dat mirc 63.0 ty kWh (+7.8%YoY). Vé co ciu san lugng 3T2022, nhiét dién
than va thiy dién chiém ty trong I&n nhat vai [an luvot 45% va 26% téng san lugng.

Hinh 14.1: San lwgng dién toan hé théng Hinh 14.2: Thuy dién & NLTT dwgc tang cwong
theo quy (ty kWh) huy déng so v&i 3 thang dau nam 2021 (ty kwh)
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Ngudn: EVN, BSC Research

MANG NANG LU'QNG TAI TAO — TRIEN VONG TiCH CU'C DAI HAN

Pdbng gbp cua dién tai tao trong hé théng c6 mirc ting nhanh. Liy ké 372022, san lwgng dién tir NLTT
dat mirc 10.0 ty kWh (+28%YoY). Ty |é huy dong tir AO tinh dén cudi T3/2022 dat mirc 15.9% (vs. 13.1%).
San lwong déng gép tang nhanh khi cé thém 3,299 MW dién gié hoat dong tir T11/2021. Céng suat |ap
d3t dién tai tao wdc dat 20,670 MW thoi diém cudi 2021, chiém ty trong 27% hé théng. BSC cho rang,
vdi dinh hudng phat trién xanh, kha ning cac nha may dién gié, dién mat troi van tiép tuc dugc huy
ddng cao tai ndm 2022, trong diéu kién cdng suit dap rng nhu cau tir AO.

THUY DIEN: THUY VAN THUAN LO1 GIUP TRIEN VONG NGAN HAN TiCH CU'C

Liy k& 3T2022, sdn lugng thay dién dat 16.5 ty kWh (+19%YoY). Ty 1& huy ddng tir AO tinh dén cudi
T3/2022 dat mirc 26.1% (vs. 23%) chi yéu nho La Nina tiép dién tai quy dau ciia ndm 2022. Hoat dong
thay van duoc dy bdo ti€p tuc 6n dinh dén hét Q2/2022, gitp cho lwvgng muwa toan mién dugc duy tri.
Tuy nhién, nhin chung, vé&i viéc La Nina kha nang két thuc trong Q2/2022, trién vong san lugng cac
doanh nghiép thuiy dién kém kha quan tai 2H2022.
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NHIET DIEN KHi: TRIEN VONG KEM KHA QUAN TRONG 2022 KHI CHI PHi AU VAO GIA TANG

Lly ké& 372021, san lugng dién khi dat 7.6 ty kWh (+2%YoY). Ty I1é huy déng tir AO tinh dén cudi T3/2021
chi dat mirc 12.0% (vs. 21%), ch( yéu bdi gid nhién liéu dau vao tdng nhanh cac thang dau 2022. Cang
thang dia chinh trj trong giai doan vira qua thic day gia dau ting manh, kéo theo gia khi dau vao ciing
tdng manh, khién lvgng dién ban canh tranh cla cadc nha may dién khi kha han ché. Cung vé&i d6, canh
tranh ngay cang cao cla dién tai tao cling khién trién vong nhiét dién khi kém kha quan trong 2022.
NHIET DIEN THAN — NGUON PIEN QUAN TRONG TRONG TRUNG HAN

Pién than van la ngudn cung dién quan trong (ddc biét Ia mién bac), trong khi dién NLTT, dién khi
LNG, luéi dién can thém thoi gian dé gia ting cong suat |3p dat. Ly k& 3T2022, sdn lvgng nhiét dién
than huy déng dat 28.3 ty kWh (-5%YoY). Ty |1é huy ddng tir AO tinh dén cudi T3/2021 chi dat mirc 45%
(vs. 50%), do tinh hinh cung cap than gdp khé khan. Theo EVN, khéi lwvgng than cung cip cho céc nha
may dién dat 78.8% lugng da ky trong hgp déng, véi cdc nha cung cap. Tuy vay, vdi ky vong La Nina
s& s&m két thuc tai thoi diém quy 2, 2H2022 van duoc xem |a giai doan ¢ loi ddi véi dién than khi
duoc huy déng cao hon.

QUAN PIEM DAU TU - TRUNG LAP

Chung t6i gilt quan diém TRUNG LAP d6i véi nhdm nganh Dién cho ndm 2021 do cé sy phan hod rd
rét d6i vdi trién vong cadc nhdm cd phiéu nganh dién:

e Nhom cé phiéu thiy dién: Vi tinh hinh thuy van thuan lgi trong nhitng thdng dau ndm, BSC c6
quan diém trung 1ap d6i véi cac c6 phiéu thay dién cho ndm 2022.

e Nhom cé phi€u nhiét dién khi: Gid khi dau vao duy tri tai mirc cao, 13 yéu té rui ro déi vdi san luong
dién huy déng cta dién khi (POW, NT2). Vi vay, BSC cé quan diém trung |ap déi vdi cac cd phiéu nhiét
dién khi cho nam 2022.

e Nhom c6 phi€u nhiét dién than: Thay van kém hon tai H2/2022 kha nang lam ting ty 1& huy dong
tir AO. Piéu nay cd thé 1a yéu t6 tich cuc véi KQKD cta cac doanh nghiép nhiét dién than nhu QTP va
HND. Do vay, BSC c6 quan diém tich cuc déi vdi cac cd phiéu nhiét dién than cho ndm 2022.

e Nhoém c6 phiéu xay |13p dién: BSC gitr quan diém tich cyc dua trén nhu cau xay |ap ting cao véi
lvong backlog I&¢n cho cac doanh nghiép nhu PC1 va REE.

Hinh 14.3: Uéc tinh KDKQ mét s6 doanh nghiép nganh Dién

EPS 2022 P/E {0]3 ROA Gia
%YoY

(VND/cp) fw 2022 2022 ngay

HND 11,343 26% 484 9% 969 18.8 2.6 6.0% 8.0% 18,200 29,200 60%
QTP 9,260 10% 547 15% 1,216 147 2.0 7.0% 9.0% 17,900 26,300 47%
POW 28,413 16% 2,539 25% 949 149 14 5.0% 8.0% 14,150 19,100 35%

NT2 6,619 8% 736 38% 2,556 89 1.2 11.0% 17.0% 22,800 27,100 19%
REE 8,409 50% 2,774 24% 8530 9.6 1.7 13.0% 21.0% 82,200 97,500 19%

PC1 11,357 16% 838 10% 3,387 119 1.6 5.0% 15.0% 40,200 63,000 57%

Ngudn: BSC Research
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e San lwgng hanh khach théng qua cac cdng hang khéng Viét Nam trong ndm Q1/2022 dat 13.32
triéu lwot (-12%YoY) do sy sut giam hanh khéach néi dia vi dich bénh trong nwdc dién bién phirc
tap, tuy nhién hanh khach quéc té ghi nhan tang trwdng cao.

e Trong 2022 BSC ky vong san lwgng hanh khach théng qua cac cang hang khéng Viét Nam sé héi
phuc manh mé, dat 75-80 triéu lwot (+82%YoY, twong dwong 67% muirc trudc dich) nho dich
bénh dugc kiém sodt tich cyc va su hoat déng trd lai cla cac chuyén bay qudc té.

e San luvgng hang héa ndm 2022 ky vong dat 1.78 triéu tan (+13%YoY) nho sy héi phuc theo nén
kinh té toan cau.

e BSC gilt quan diém TRUNG LAP d6i véi nganh Hang khong.

San lwgng hanh khach théng qua cac cdng hang khéng Viét Nam trong ndm Q1/2022 dat 13.32 triéu
lwgt (-12%YoY) chi yéu do sy sut gidm hanh khach ndi dia: 13 triéu lwet (-13%YoY) vi tinh hinh dich
bénh trong nwdc dién bién cing thang trong 3 thang dau nam; trong khi d6 hanh khach quéc té ghi
nhan tang trwdng tich cyc v4i 0.32 triéu lwot (+176%YoY) vi phan 1dn céc chuyén bay quéc té va hoat
dodng du lich trong nuéc dugc mé clra trd lai tir ngay 15/03/2022.

BSC wdrc tinh lgi nhudn cdc doanh nghiép hang khong trong Q1/2022 gidm khodng 15-20%YoY do
(1) San lwgng hanh khach qua cac cdng hang khéng sut gidam vi tinh hinh dich bénh trong nuéc phirc
tap va (2) Gia xang dau tdng manh lam gidm bién lgi nhuan (chi phi nhién liéu chiém khoang 30-40%
chi phi cia cdc hiang hang khéng).

Trong 2022, BSC ky vong san lwgng hanh khach thdng qua cac cang hang khdng Viét Nam sé& hoi
phuc manh még, dat 75-80 triéu lugt (+82%YoY, twong dwong 67% murc trwdc dich) vdi sy tang 1én
& ca hanh khach noi dia va qudc té do (1) Phan 1&n cac tuyén bay quéc té va du lich dich vu dugc mé
clra trd lai tir 15/03/2022, trong dé cé cac thi trwdng quan trong nhuw Trung Quéc, Han Qudc, Nhat
Ban (chiém hon 60% san lvgng trudce dich) va (2) Nhu ciu bay néi dia gia tang do dich bénh trong
nuwdc duwoc kiém sodt tich cue, ty 1é bao phid vaccine & mirc rat cao vdi 81.14% dan s6 d3 dwoc tiém it
nhat 1 liéu vaccine.

Hinh 15.1: S6 ca nhiém méi Covid-19 Viét Nam Hinh 15.2: San lwong hanh khach hang khong 2022 ky

tang manh trong dau nam 2022 vong hdi phuc manh mé +82%YoY (triéu luot)
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Ngudn: Our World in Data, BSC Research Ngudn: Cuc Hang khéng Viét Nam, BSC Research
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BSC cho rang cac doanh nghiép van tai hang khong sé ti€p tuc gip khé khan trong nam 2022, tuy
nhién sé& gidm murc 16 ghi nhan do:
- Thi trwdng quan trong Trung Quéc hién van dang theo dudi chinh sach khong Covid nén cac chuyén
bay dén thi trwong quan trong nay kha niang cao van sé bj han ché. Gia vé binh quan s& & mirc thap
(+0%YoY) do cic doanh nghiép s& tan dung diéu kién thj trudng, duy tri gid vé canh tranh, thyc hién
chinh séch kich cau du lich d& nhanh chéng hoi phuc sau giai doan khé khan.
- Du dia tiét gidm chi phi hoat dong va m& rong mang bay ndi dia sé khéng con nhiéu khi giai doan
2020-2021 cac doanh nghiép d3a thyc hién tiét giam tdi da.
BSC ky vong san lwgng hang héa hang khéng nam 2022 sé dat 1.78 triéu tan (+13%YoY) do (1) Nhu
cau van chuyén hang hda hang khéng phuc hdi cling ting trudng kinh té toan cau (+6%YoY) va (2) Xu
huéng dich chuyén day chuy@n san xuat sang Viét Nam sé thic ddy hoat dong xuat khau linh kién dién
tlr qua dwdng hang khong.

Hinh 15.3: KQKD ndam 2022 clGia DN van tai hang Hinh 15.4: Lg'i nhudn SCS nam 2022 ky vong tadng

khong tiép tuc gap khé khan (Ty VND) manh +23%YoY (Ty VND)
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Nguén: BSC Research

QUAN DIEM DAU TU - TRUNG LAP

BSC gilt quan diém TRUNG LAP ddi v&i nganh Hang khéng néi chung trong ndm 2022 do két qua kinh
doanh tiép tuc gap kho khadn trong béi cdnh cédc DN phai canh tranh dé hdi phuc khi nhu ciu chuwa thé
quay vé muc trudce dich. Tuy nhién, BSC khuy&n nghi KHA QUAN véi cac doanh nghiép dich vu hang
khoéng, cu thé 1a ACV va SCS do (1) Su tidng trwedng manh vé loi nhuan va (2) Vi thé 1&n trong nganh.
Hinh 15.5: Uéc tinh KDKQ mot s6 doanh nghiép nganh Hang khong

LNST

2022 EPS 2022 P/E P/B ROE ROA Giangay Gia muc

%YoY %YoY Upside

o
(Ty (VND/cp) fw fw 2022 2022 05/05/2022 tiéu
VND)

ACV 15,385 224% 3,015 282% 1,385 64.2 5.1 5.0% 8.0% 88,900 111,000 25%

SCS 919 10% 695 23% 13,946 12.6 7.9 53.0% 59.0% 175,100 200,000  14%

Ngudn: BSC Research
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C. Phuc héi nhu ciu thé gi¢i hdu Covid-19

Chuyén vién phdn tich: Lé Hi*u Ngoc Email: Ngoclh@bsc.com.vn

e San lwgng hang héa théng qua Cang bién Viét Nam trong Q1/2022 dat 179 triéu tan (+4%YoY)
nh& (1) Cac nén kinh té toan cau tiép tuc ndi l6ng giao thuwong va (2) Cac hiép dinh FTA mdi ¢
hiéu qua.

e LNTT cic doanh nghiép cang bién trong Q1/2022 wéc tinh ting manh +25-35%YoY nh& (1)
Huwéng loi tlr sy hdi phuc toan nganh va (2) Tang trudng san lugng, cai thién hiéu sudt hoat dong.

e BSC danh gia két qua kinh doanh (KQKD) cia phén I&n céc doanh nghiép cang bién s& duy tri
TiCH CU'C ndm 2022 nho (1) Téng trudng san lwong tir cc cang mai va (2) Cai thién hiéu suat hoat
ddng tai cac cang hién hitu.

e BSC wdc tinh KQKD cta cac doanh nghiép van tai bién cé sw phan héa manh trong Q1/2022 do
dién bién khac nhau gitra cac thj trudng hang héa van tai.

e BSC danh gia KQKD clia cac doanh nghiép van tai bién (PVT, HAH) sé TiCH CU'C trong ndm 2022
nho (1) San lwgng van tai gia tang tlr doi tau mai va (2) Gid cwdc van tai ky vong tang +10%YoY.

e BSC khuy&n nghi KHA QUAN véi nganh Cang bién & Van tai bién trong ndm 2022.

San lwong hang héa théng qua Cang bién Viét Nam trong Q1/2022 dat 179 triéu tan (+4%YoY), riéng
hang container dat 6.2 triéu TEU (+3.4%YoY) do hoat ddng xudt nhap khau thuan lgi, tir d6 téng kim
ngach ghi nhan sy tang trudng cao +14.37%YoY nho (1) Cac nén kinh té toan cau tiép tuc ndi long,
mé& clra giao thuong khi viéc kiém soat dich bénh cé dién bién tich cuc va (2) Cac hiép dinh thuong
mai tw do FTA mdi ¢6 hiéu lwc nhu EVFTA (2020), UKVFTA (2021) bat d4au cé hiéu qua rd rang hon sau
2 ndm dich bénh, ddng thoi c6 thém FTA méi tir ddu ndm 2022 nhu RCEP.

Hinh 16.1: Ty |& dan sd tiém vaccine tai Viét Nam va cac Hinh 16.2: Téng kim ngach XNK Viét Nam
nwdc giao thwong chinh tang manh (%) Q1/2022 ting manh (ty USD)
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Ngudn: Our World in Data, BSC Research Ngudn: Téng cuc Théng ké, BSC Research

LNTT cac doanh nghiép cang bién trong Q1/2022 wé'c tinh ting manh +25-35%YoY. Ngoai viéc hudng
loi chung tir dién bién tich cuc clia nganh, cac doanh nghiép déu cé dong luc riéng gitp thic day ting
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trwdng, cu thé: GMD cé Gemalink hoat dong t6i da cong suat, SGP hudng lgi nhd cac cang LDLK & Cai
Mép — Thj Vai tiép tuc tdng trwdng, VSC gidm hoat déng thué ngoai nang cao bién lgi nhuan.

Hinh 16.3: LNTT cac doanh nghiép cang tang manh trong Q1/2022 (Ty VND)
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Ngudn: BSC Research

BSC danh gia KQKD cta phan lén cac doanh nghiép cang bién sé duy tri TICH CU'C trong ndm 2022
nhd hoat déng giao thuong xuat nhap khau séi dong giup san lwvong hang hda thdng qua cac cang ting
khoang +6-25%. Cu thé, sy tang trudng san lugng clia VSC dén tir sy hoi phuc theo toan nganh va tan
dung cang ICD d4u tu mdi gilip tang cdng sudt tai cac cang hién hiru; trong khi sdn luvong tang 1én cla
GMD va SGP s& phu thudc I&n vao san lugng cac cadng thude khu vye Cai Mép — Thi Vai: GMD —
Gemalink, SGP — SSIT. V& trung han, nhiéu doanh nghiép cang sé cé sy tang trudng I&n vé san lvong
nh& cé cdng mai di vao hoat déng nhu: GMD (Gemalink giai doan 2, Nam Dinh Vi giai doan 2-3), VSC
(Cang C&t Hai), SGP (Cang Can Gio).

Hinh 16.4: San lwgng hang héa ctia cac doanh nghiép cdng nam 2022

San lwgng

Doanh nghiép

GMD (triéu TEU) 2.70 3.40 25%
VSC (triéu TEU) 1.08 1.14 6%
SGP (triéu tan) 11.80 13.00 10%

Ngudn: BSC Research

BSC wéc tinh KQKD chia cadc doanh nghiép van tai bién cé sw phan héa manh trong Q1/2022, cu thé
V@i van tai container, tiéu biéu |a HAH, BSC wdc tinh LNST ghi nhan tdng trwdng manh +157%YoY, dat
khodng 170 ty VND nho: (1) Gid cuédc van tai container ndi dia duy tri mirc cao tir cudi nam 2021 do
nhiéu doanh nghiép cho thué tau ra qudc té va (2) Cac tau cho thué hoat déng toan thdi gian; trong
khi d6 dai dién cho nhdm van tai dau khi — PVT wdc tinh ghi nhan LNST sut giam manh -20%YoY, dat
108 ty VND do: (1) San lugng sut giam vi nha mdy loc dau Nghi Son hoat déng dudi 70% cong suat
trong Q1 va (2) Gia cudc khdong duoc diéu chinh tang tuong (rng véi chi phi nhién liéu.
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Hinh 16.5: Chi s6 cwdc van tai container toan cau gidm nhe nh& tinh trang thiéu hut dwoc cdi thién
(USD/40ft)

12, 000

10, 000

2,000

G, 000

4,000

Ngudn: Drewy, BSC Research

BSC danh gia KQKD clia cac doanh nghiép van tai bién (PVT, HAH) sé TiCH CU'C trong ndm 2022, cu
thé: LNST HAH sé& dat khoang 725 ty VND (+63%YoY) nho': (1) Giad cudc van tai ndi dia duy tri & mirc
cao do ty trong ngudn cung container trong nuéc dugc cho thué ra nwdc ngoai dat mirc cao va (2) Gia
cho thué tau container duoc diéu chinh tdng 1én phu hop v&i mirc gia thi trwdng; trong khi d6é PVT sé
ghi nhan LNST dat 902 ty VND (+35.5%YoY) nho: (1) Doanh thu van tai ting +24%YoY do 6 tau mdi
hoat dong d0 ndm, ddng thdi thém 2 tau méi trong ndm 2022 va (2) Thu nhap khac 107 ty VND tur
thanh ly tau Athena.

QUAN DIEM DAU TU - KHA QUAN

Chuing t8i danh gia KHA QUAN d8i v&i nganh Cang bién trong n3m 2022 do su ting trudng loi nhudn
& murc cao nho': (1) Hoat ddng giao thuong toan cau tiép tuc héi phuc sau dich; (2) Cong suit gia tdng
tir cAng mdi dau tuw va (3) Cai thién hiéu suat hoat déng tai cac cang hién hitu.

Chuing t6i danh gia KHA QUAN d6i véi nganh Van tai bién trong ndm 2022 do: (1) San lwgng van chuyén
gia tang tlr cong suat doi tau madi va (2) Gid cwdc van tai wdc tinh (tdng +10%YoY).

Hinh 16.6: U'éc tinh KDKQ mét s6 doanh nghiép nganh Cang Bién & Van tai bién

EPS 2022 P/E ROE ROA Gia ngay |Gia muc .
%YoY % Upside
(VND/cp) fw 2022 2022 05/05/2022 | tiéu
GMD 3,384 6% 795  30% 2,637 211 2.1 8.0% 12.0% 55,700 64,000 15%
VSC 2,058 9% 397 13% 3,601 14.6 2.1 14.0% 16.0% 52,400 55,000 5%
SGP 1,509 10% 545 -38% 2,519 126 1.6 8.0% 18.0% 31,800 42,000 32%
PVT 8,950 22% 902 36% 2,787 74 18 83% 15.1% 20,500 28,000 37%
HAH 1955 36% 725 63% 10,651 7.8 2.1 22.6% 38.1% 83,400 85,000 2%

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

e Quy 1nam 2022, kim ngach xuat khau dét may tang trudng manh vdi kim ngach dat 8.8 ty USD,
tang trudng 23% so vadi cung ky.

e Niam 2022, BSC cho rang trién vong nganh dét may kha quan nho (1) Gia tri don hang dét may tiép
tuc tang trudng va (2) Viét Nam cé lgi thé so véi cac qudc gia canh tranh

e Chung t6i duy tri quan diém KHA QUAN d6i v&i nganh D&t may trong nadm 2022

Quy 1 nam 2022, kim ngach xuat khau dét may tang trwéng manh véi kim ngach dat 8.8 ty USD,

ting trwd'ng 23% so véi cung ky. Thi trwang My ghi nhan mirc tdng tredng manh, dat 40% so vdi cung

ky va chiém 50% gia tri kim ngach toan nganh. BSC cho rang (1) Mc nén thap cla ndm 2021 va (2)

don hang kha qua tir dau nam giup tang trwdng duwoc dam bao.

Trong ndm 2022, BSC dwa ra quan diém KHA QUAN d&i véi trién vong nganh Dét may nho (1) Gia

tri do'n hang dét may tiép tuc tang trwdng va (2) Viét Nam cé loi thé so v&i cac quéc gia canh tranh

Tinh dén hién tai, hau hét cdc doanh nghiép Dét may da cé don dat hang dén Q3/2022, thadm chi sang

Q3/2022. BSC cho rang (1) Cac thuwong hiéu thoi trang lac quan vé trién vong ban hang khi nhu cau

mua sam sau dai dich tiép tuc tang trwdng cling véi (2) Xu hwéng chuyén dich don hang sang Viét Nam

ti€p dién s& ddm bao gia tri don hang ting trwdng tich cuc trong ndm 2022.

Hinh 17.1: Tinh hinh do'n hang cac doanh nghiép Dét may hién nay

Doanh nghiép Gia tri don hang tinh dén hién tai
Tap doan Dét may Viét Nam (VGT) Gid trj don hang dén Q2/2022
CTCP P3u tuw va Thuong mai TNG (TNG) Gid trj don hang kin dén Q3/2022

CTCP Dét may —Dau tv — Thuong mai Thanh Cdng (TCM)  Gia tri don hang kin dén T8,9/2022

T6ng CTCP May 10 (M10) Gid trj don hang kin dén Q2/2022, du kién +15%

Nguén: BSC Research

Ngoai ra, cdc doanh nghiép dét may trong ndm 2022 déu cé k& hoach mé réng céng sudt nha may dé
phuc vu nhu cau tang thém cha khach hang.

Hinh 17.2: K& hoach mé rdng cong suat nha may ctia cdc doanh nghiép Dét may

Doanh nghiép Cong suat tang thém

CTCP P3u tuw va Thuong mai TNG (TNG) Mé& réng nha may Ddng Hy, V8 Nhai

CTCP May S6ng Hong (MSH) Nha mdy SH10, Nha mdy Séng Hong — Xuan Truong
CTCP Sgi Thé Ky Dy an Unitex

Ngudn: Doanh nghiép

Bé&n canh xu hudng dai han chuyén dich don hang tir Trung Qudc sang cac quéc gia cé chi phi lao déng
thap hon vin dang dién ra, BSC ky vong trong ndm 2022, Viét Nam duwoc hudng |gi so véi cac qudc gia
d6i th (Bangladesh, Myanmar) nh& ty 1é bao phii vac xin cao va 6n dinh chinh tri.

Hién tai, Bangladesh va Myanamar cé ty 1& dan s& d3 tiém 2 mdi vac xin [an lvot 1a 35.7% va 34.6%,
thap hon ty 1é phl 73.9% cla Viét Nam. Dong thoi, ca Bangladesh va Myanamr déu dang ghi nhan cac
ca nhiém ting cao, ting kha nang viéc chinh pht phai thuc hién cac bién phap tai gidn cach xa hdi, dnh
huwdng dén hoat ddng san xuat cia nganh Dét may — mot nganh st dung nhiéu lao ddng.
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Hinh 17.3: Ty & dan sd tiém du 2 liéu vac xin Covid-19
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Ngudn: Our World in Data

Tuy nhién, BSC lwu y rang Trung Quéc tiép tuc theo dudi chinh sach Zero Covid s& dnh hudng dén
ngudn nguyén vat liéu cho nganh Dét may khi hon 60% nguyén liéu dau vao dén tir thi trudrng Trung
Qudc va viéc thay d6i nha cung cap trong ngan han s& gdp nhiéu thach thirc. Dong thoi, gia bong thé
gidi tadng cao (+ 50% YTD) s& lam anh huwéng dén gid dau vao cla cac doanh nghiép, déc biét cdc doanh
nghiép tu chd nguén nguyén liéu: MSH, TCM, GIL.

QUAN DPIEM DAU TU - KHA QUAN

Chuing t6i duy tri quan diém KHA QUAN d&i v&i nganh dét may trong ndm 2022. BSC ky vong hoat
déng xuat khau cla cdc doanh nghiép dét may tiép tuc tich cwec nhd Gia tri don hang kha quan duoc
ky k&t tlr dau ndm va cac ky k&t méi khi nhu cadu mua sdm trén thj trudng xuat khiu ting. Tuy nhién,
viéc dirt gy ngudn cung do Trung Quéc phong tda va gid béng ting cao sé la nhitng rdi ro chinh déi
v&i nganh Dét may trong nam 2022.

Hinh 17.4: Uéc tinh KDKQ mot s6 doanh nghiép nganh Dét may

DTT LNST
2022 2022 EPS 2022 P/E P/B ROE ROA Giangay |Gia muc .
,  %YoY ,  %YoY o Upside
(Ty (Ty (VND/cp) fw fw 2022 2022 05/05/2022 | tiéu
VND) VND)
MSH 6,076 28% 588 33% 11,700 7.4 2.4 16.0% 31.0% 86,400 97,700 13%
TNG 6,948 28% 402 72% 4,200 82 2.0 6.0% 18.0% 34,500 41,700 21%

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

e Trong Quy 1 ndm 2022, kim ngach xuat khau thiy san ca nwdc wdc dat 2.4 ty USD, tang 40% so vdi
cung ky nam truwdc: Tom tang +37%YoY, Ca tra tang +88%YoY.

e Nhu cau tang trwdng manh sau thoi gian dai bi dén nén béi Covid — 19: thi trudng My dang tang
manh, trong khi d6, thi truéng Trung Quéc sé la nhan t6 quyét dinh da tang trwdng cla nganh ca
tra trong nlra cudi nam 2022.

e Ngudn cung cé tra tir ngwdi dan can cé thoi gian dé mé rong: BSC cho rang ngudn cung cé tra sé
tang manh tlr cudi Quy 2 ndm 2022.

e BSC duy tri quan diém KHA QUAN d3i v&i nganh Thly san trong ndm 2022.

Theo VASEP, trong Quy 1 ndm 2022, kim ngach xuat khau thiy san ca nuwéc wéc dat 2.4 ty USD, tang
40% so v@&i cung ky nam trwdc. Trong d6, kim ngach xuat khiu ca tra wéc dat 646 triéu USD, tdng 88%
so V@i cung ky, chiém 27% gié tri xuat khu toan nganh Thiy san. Kim ngach xuat khiu tdm dat trén
900 triéu USD, tang 37% so vdi cung ky nam 2021.

Nhu ciu ting trwdng manh sau thei gian dai bi dén nén béi Covid — 19: thi trwd'ng My dang tiang
manh, trong khi d6, thi trwdng Trung Qudc sé la nhan td quyét dinh da ting trwdng clia nganh ca
tra trong nira cudi nam 2022.

Gia ban dang tdng manh tai cdc thi trudng chinh: Gid ban trung binh Quy 1 tai My va Trung Quéc [an
lwot dat 4,580 USD/tan (+82%YoY va +23%QoQ) va 2,530 USD/tan (+74%YoY va +8%QoQ).

Tai thj trwdng My: Nhu cau tiéu thy thdy san tang trd lai trong khi mirc ton kho cé tra d3 & mirc rat
thap sau hai ndm dich bénh da khién cho cdc nha nhap khau My tang cudng viéc nhap khau ca tra.
Tai thi trud'ng Trung Quéc: BSC cho rang Trung Quéc s& dan tién téi viec mé clra trd lai, va khi d6, vai
mot thi trudng cé murc tiéu thu ca tra ngang nglra My va nhu cau bj dén nén trong hai ndm dich, sé 13
nhan t6 quyét dinh da tang trudng cla nganh cd tra trong nira cudi ndm 2022.

Hinh 18.1: Kim ngach va gia ban vao thi trwo'ng My Hinh 18.2: Kim ngach, gia ban vao thi trwong
Trung Qudc theo thang
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Ngudn: BSC Research
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Ngudn cung ca tra tir ngwei dan can cé thi gian dé mé rong: BSC cho rang ngudn cung ca tra sé
ting manh tir cudi Quy 2 nam 2022

Gid cd nguyén lidu va gia ca giéng trong Quy 1 ndm 2022 tang manh: gid cd gidng thang 3 quanh murc
47,000 VND/kg (+67%Y0Y), gia ca nguyén liéu thang 3 dat mirc 32,000 VND/kg (+52%YoY). BSC cho
rang murc gid cao hién tai s& tao dong lwc dé ngudi nong dan tha nudi. Thoi gian tir lGc tha nudi ca
gidng dén khi thu hoach cd thanh pham s& mat khoang 6 thang.

Ton kho clia cd tra van dang & mrc thap nhat trong 2 ndm tré lai day, dat mdrc 138 nghin tan ca nguyén
lidu (~ 110 nghin t&n c& thanh pham).

QUAN PIEM PAU TU — KHA QUAN

Chuing t6i duy tri quan diém KHA QUAN d&i v&i nganh Thly san trong ndm 2022. Ching tdi ky vong
kim ngach xuat khau thly san tiép tuc da phuc hdi nhd (1) Nhu cau tiéu thy kha quan tai cac thj treong
xuat khau; (2) Ngudn cung chua thé mé rong trong ngan han va (3) Hoat dong san xuat kinh doanh
khong bi duit gdy do dich bénh.

Hinh 18.3: Uéc tinh KDKQ mdt s6 doanh nghiép nganh Thiy san

EPS 2022 P/E P/B ROE ROA Gia ngay |Gid muc .
Upside

Y
°' (VND/cp) fw fw 2022 2022 05/05/2022 | tiéu

VHC 12,378 38% 2,200 101% 11,900 8.7 3.3 14.0% 20.0% 103,000 132,600 29%

ANV 6,858 96% 675 X4.2 4900 93 2.7 50% 12.0% 45,500 51,200 13%

Nguén: BSC Research
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e BSC cho rang lgi nhuan clia cac doanh nghiép cao su sé ting trwdng tot nho: hoat dong kinh
doanh muU cao su cot I16i tiép tuc tang trwdng va lgi nhudn tir viéc thodi vén, chuyén
nhugng/chuyén déi dat duoc thuc hién.

e Sanluwong sdm I6p tiéu thu ky vong tang do nhu cau tiéu thu gia tdng nham phuc vu cho hoat dong
van tai hoi phuc sau dich.

e BSC khuy&n nghi KHA QUAN d6i v&i nganh Cao su va Sam |8p trong 2022.

NGANH CAO SU — LN TANG MANH TU BBS

Binh quan gid cao su tai Q1/2022 dat 204 JPY/Kg, -10%YoY, so v&i mat bang gia cao Q1/2021 (binh
quan 269 JPY/Kg). Tuy vay, gid cao su d3 ting kha manh ké tir dau ndm (+15% YTD), chd yéu do: (1)
Mua mua kéo dai lam gidn doan san xuat tai cac quéc gia xuat khiu chl chét nhu Thai Lan, dan téi
viéc ngudn cung han ché; (2) Nhu cau cla céc nudc nhap khau ti€p tuc tang manh, trong qué rinh hoi
phuc sau giai doan dich bénh va (3) Cing thang dia chinh tri khién gid dau tdng manh, gép phan vao
van dong tdng. V&i viéc mit bang gia phuc hoi, xuat khiu cla Viét Nam d&i véi mat hang nay van ghi
nhan muirc tang kha tich cyc tai Q1/2022, vai gia tri xudt nhap khiu dat 1.6 ty USD (+18%YoY).

BSC cho ring gia cao su van sé duy tri tich cwc trong 2022 bdi: (1) Han ché cung (ng cla cac nwdc
xuat khau |&n, do yéu td thoi tiét va lao dong tai cac quéc gia nay va (2) Nhu ciu tiéu thu san pham
sam 16p, nham dap &ng nhu cau thay thé, |3p rdp méi phuong tién phuc vu viéc giao thuong ting
manh hon nita giai doan dich bénh. Theo ANRPC, mat can d6i cung cau dan té&i thiéu hut ngudn cung
trong 2022, vao khodng 125,000 t&n, va cé thé van tiép dién trong 2023, 1a co s& cho gia cao su duy tri
tai mirc cao.

Cung vdi gid ban cao, BSC cho rang hoat ddng chuyén nhwong, chuyén déi dat, dwoc ky vong ndi lai
trong cling gép phan gilp trién vong nganh kha quan trong 2022. Cy thé: KCN VSIP Il cha PHR (dv
kién thu vé gan 900 ty VND bdi thwong), 317 ha chuyén nhuwong UBND Binh Phudc clia DPR (gid 1 ty
VND/1ha, twong (rng thu vé 317 ty VND),...

Hinh 19.1: Gia cao su Q1/2022 hi phuc so v&i cudi Hinh 19.2: Kim ngach xut kh&u cao su Viét Nam ky

2021 (JPY/Kg) vong tiép tuc tang trwdng nam 2022 (Ty USD)
300 Kim ngach ¢ % YoY
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NGANH SAM LOP — TANG TRO LAI

Trién vong kinh doanh cia nganh Sam 18p twong déi tich cwe, nhd nhu ciu tiéu thu kha ning gia
tang, khi han ché& v&i hoat dong van tai ndi dia va quéc té duwoc g& bo, nhd d6 phi vaccine cao, va dinh
hudng séng chung cling dich bénh, cla da s8 cdc nudc nhap khau. Cung véi d6, cadc nwdc nhap khau
|&n ti€p tuc duy tri thué chdng ban pha gid vadi nhitng quéc gia canh tranh tryc tiép véi Viét Nam.

Chi phi ban hang kha ndng chua thé gidam, néu tinh trang thi€u container chwa thé cai thién trong trung
han. Chi phi vat liéu dau vao gia ting (than den, cao su), s& vin tac dong tiéu cyc tdi bién Igi nhun
clia nganh sam I6p. Tuy vay, BSC cho rang hoat ddng dam phan, nang gia san pham, kha ning tiép tuc
duogc thye hién khi nhu cau tiép tuc tang cao.

Hinh 19.3: Doanh s& 6 t6 toan thi trwérng héi phuc manh sau dich (xe)
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QUAN DPIEM DAU TU — KHA QUAN

BSC danh gid KHA QUAN d8i véi nganh Cao su trong nam 2022 do sy ting trudng cao vé lgi nhuan
nho (1) Hoat déng kinh doanh mii cao su c6t 13i tiép tuc thuan lgi véi san lwong va gid ban mu gia ting,
dong thoiva (2) Cac hoat dong thoai vén, chuyén nhuong/chuyén déi dat sang KCN s& dugc thuce hién,
khong bi gidn doan nhu trong nam 2021.

BSC danh gid KHA QUAN d6i v&i nganh S3m I8p trong ndm 2022 do san lugng gia ting nh&r nhu cau
tiéu thu cac san pham sdm 18p tdng manh nhdm phuc vu cho hoat ddng van tai hoi phuc sau dich.

Hinh 19.4: Uéc tinh KDKQ mdt s6 doanh nghiép nganh Cao su va Sam 16p

EPS2022 P/E P/B ROA ROE Giangay  Gid

%YoY Upside
(ty ? (VND/cp) fw fw 2022 2022 05/05/2022 muc tiéu P
\\[»)]
DPR 1,314 8% 484  -1% 10,345 7.8 1.6 11.4% 16.2% 80,200 110,000 37%
DRC 5,012 14% 377 30% 3,172 10.2 2.0 11.8% 29.9% 32,350 40,000 24%
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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 duoc xdy dung
dé cung cdp theo yéu céu cua 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 cia Bén bdo cdo
nhuw 1o nguén tham khdo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dv bdo va quan diém trong bdo cdo nay dwoc duwa trén nhitng ngudn di liéu ddng tin
c@y. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng
dém bdo rang cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chju bét ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhu 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 cdn
trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay
déi ma khéng can bdo trwde. Ban bdo cdo ndy cé ban quyén va la tai sén cda Céng ty C6 phén Chirng
khodn Ngén hang Pau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in n ma khéng
c6 sw ddng y cua BSC déu trdi lugt. Bat ky néi dung nao cua tai liéu nay ciing khéng duwoc (1) sao chup
hay nhdn ban & bat ky hinh thic hay phuong thire ndo 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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