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BOI CANH KINH TE THE GIOI- TANG TRUONG THAP KEM LAM PHAT

Ap lc lam phat tiép tuc gia ting va dwoe du bao kho giam cho téi 2024
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Mait bang gia ca hang hoa ¢ ddu hiéu ha nhiét trong cac @
thang gan day ¢ cac mat hang kim loai tuy nhién van duy
tri & mirc cao ddi véi mat hang nhién liéu va luong thue.

Trong bdo c4o trién vong thi trudng hang héa cia WB
vao thang 4, gia nang luong duoc du bao tang 50% trong
niam 2022 va sau d6 duy tri mit bang gia trong nam 2023
va 2024. Trong khi d6, cdc mat hang nhu ndng nghiép
hay kim loai duoc du b4o tang 20% trong nam 2022 va
sau d6 tang nhe nam 2023 va 2024.

Nhu vay cac tin hi¢u dang khang dinh lam phat khong
con 1a dién bién tam thdi ngdn han nhu cac dinh gia nam

2021 va theo d6 cac NHTW da bit dau cd thay dbi dic ©
biét trong chinh sach ing pho lam phat.

Chi s6 gia hang hoa quy ddi theo USD, 2010=100
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Nguoén: IMF, WB, Bloomberg, VCBS Research
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Du bo: Rii ro vé ting trweéng cham di kém lam phéat cao 2022
Trién vong kinh té thé giGi kém lac quan hon trudc cac cing thing
dia chinh tri. Kém theo d6, cac bién phap trimg phat Kinh té 1an
nhau van dang leo thang cung véi do6 I1a kha ning bung phat lan
s6ng dich bénh moi ciing 14 rai ro dang ké de doa trién vong phuc
hdi nén kinh té .
Fed du kién tiép tuc ting l4i suat trong ky hop thang 7 véi mirc
tang 75 diém va c6 thé tiép tuc ting trong thang 9. ECB ciing di
c6 ké hoach cho 1an tang 14i suat dau tién tuy nhién toc d6 nay van
la trong dbi cham. Nhw viy, xu hwéng dong USD Ién gia so véi
ngoai té manh khac tiép tuc duy tri.
Thue té ndy tao ap luc 16n ddi voi nén kinh té todn cau von dang
trong qué trinh phuc hoi sau dai dich. Piéu nay cho thay bai toan
khé dbi véi cac NHTW khi dam bao muc tiéu lién quan dén lam
phat va sy can dbi trong twong quan vé chinh sach tién té so véi
cac qudc gia khac trén thé gidi khi nhiéu NHTW di ting l4i suét
nham @mg pho véi lam phét. Viét Nam ciing khong phai 14 ngoai
16. VCBS danh gia trong giai doan nay wu tién hang dau vé
chinh sach ciia Viét Nam la kiém soat lam phat, 6n dinh kinh
té vi md khi c&c yéu té bat dinh gia ting. Tuy nhién, viéc gia ca
nguyén nhién vat liu hang hoa trén thé gisi duy tri ¢ mic cao
cling han ché phan ndo kha niang can thiép ctia nha diéu hanh
khién du béo cac muc tiéu diéu hanh gip nhiéu thach thuc.

=>Nhin chung nén kinh té c6 xu huéng ting truong cham lai dang ké
di kém véi lam phéat cao trong khoang thoi gian dai hon so vdi nhitng
du béo trudce day.



TANG TRUONG PHUC HOI- THACH THUC ON PINH KINH TE VIMO \JCBS c/

6T.2022: Tang truong GDP dat 6,42%

v
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Dich vu an udng, 1ir hanh luu trd phuc hdi manh. Nhém nganh cong
nghiép ché bién ché tao duy tri dong gop cho ting trudng.

Tin hiéu tich cuc tir diéu chinh chinh sach tai khda va tién té hop 1y
trong béi canh tinh hinh thé gi¢i khéng thuan loi.

Hoat dong XuAt nhap khau tiép tuc da tang.

Du béo ca nam 2022: Tang truwéng GDP dat 6,49%-7,6%.

v

Nén kinh té phuc héi sau dich véi muc ting cao dua trén nén thap
ctia cac nam trude do tac dong cua dich bénh. Nhom dich vu du bao
c6 déng gop 16n trong giai doan kinh té phuc hdi.

Ky vong diém sang vé cac chinh sach tién té két hop véi chinh séch
tai khoa tiép tuc duoc duy tri trong bdi canh cac dién bién khdng
thuan loi c6 thé kéo dai sang nim 2023 dic biét lién quan dén lam
phat va xu huéng tang 14i suat cia cac NHTW.

Mot s6 diém can theo ddi khac: xu hudng tai xuét hién cac lan séng
dich bénh mdi, mirc do gian doan chudi cung ung kéo theo sy gian
doan cua ngudn cung; xu huéng chuyén ddi ning lwgng xanh trén
toan cau, ...

=> Tuy nén kinh té Viét Nam ghi nhan tin hiéu héi phuc, ting
trueéng tich cwe nhung bai toan vé diéu hanh cac bién so vé 6n dinh
kinh té vi md gip nhiéu théach thirc diic biét vé 4p e ty gia, 14i suat
trong boi canh lam phat ¢ nhiéu qudc gia trén thé giéi van chwa ha
nhiét.

KINH TE VI MO

Bing du bao chi tiéu Kinh té vi mé Viét Nam 2022

VND giam gia ~
3% sovei USD
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Cap nhat: CPI binh quan 2Q.2022 tang 2,96% so véi 2Q.2021; binh quan 1H.2022 tang
2,44% so0 véi cung ky nam trude. Ap luc ting chi yéu do gid xing dau trong nudc lién
tuc tang cao theo gid nhién li¢u thé gidi; gid hang hda va dich vu tiéu dung thiét yeu tang
theo gia nguyén liéu dau vao va chi phi van chuyén.
© Ngoai ra, ching toi ciing nhan thay &p luc lam phat chi yéu dén tir bén ngoai khi gia
nguyén-nhién-vat liéu tang trong bdi canh dut giy chudi cung tng va cing thang dia
chinh tri. Theo d6, cac quoc gia trén thé gidi cing chiu ap luc lam phat taing nhanh va
manh (nhu My hay cac quoc gia chau Au).
Du b4o: VCBS quan sat thdy nha didu hanh van c6 trong tay cac cong cu, va thé hién
quyét tdm on dinh mat bang gia:
= Pdi véi nhém luwong thue thye pham: nhin chung Viét Nam véi thé manh nong
nghiép, hoan toan cé thé chu dong va kiém soat nguon cung, di kém véi cac
chuong trinh ban hang binh on giéa.
» Chinh séch tién té linh hoat nhim dam bao cac muc tiéu dn dinh kinh t& vi mé va
kiém soat lam phat.
= Gi4 cac dich vu cdng van nam trong kiém soat cua Chinh phu
¥ Mic du vay, &p luc lam phéat va lam phéat ky vong tiép dién chu yéu do thiéu hut nguén
cung, gia ca hang hoa leo thang va chua c6 dau hiéu dung lai:
= Chung t6i cho rang trong nim nay, gia dau c6 thé duy tri quanh ngudng 90-110
USD trong boi canh xung dot gitra Nga va Ukraine cung véi cac bién phap tring
phat kinh té day gi& nang lugng toan cau Ién muc cao ki luc.
= Gia than d4u vao san xuét dién leo thang tao &p luc Ién gia dién.
= Trong khi dé, cau tiéu ding noi dia s& hdi phuc dang ké sau dai dich.
= Luong tdi thiéu thang theo 4 ving s& dugc didu chinh ting tir ngay 1/7
©  Ap lyc lam phat tham chi c6 thé kéo dai dén nira dau nam 2023 khi gia nguyén-nhién-
vat liéu trén thé gidi & mirc cao va phan anh nhiéu hon vao chi phi san xuat, gia thanh
san pham. Ngoai ra, ching téi ciing khong loai trir 4p lyc lam phat vong hai do gia
xdng dau tang cao.
> VCBS du bao lam phat niam 2022 ¢6 kha ning vwot muc tiéu 4% ciia Qudc hdi.
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> Tuy nhién, chiing tdi cho ring ap lwe mirc ting lam phat nhw vy vin ¢ mirc twong ddi

thap so véi cac quic gia trong khu vie.
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SU ON BINH NEN KINH TE - TY GIA

Cap nhat: Ty gia trung tdm giao dich ngay 30/06/2022 ¢ 23.110, giam 35 VND ytd. Trong

khi do, ty gia giao dich tai cac NHTM tang 495 VND dat 23.105/23.415 VND/USD, tuong

ung VND giam gié khoang 2,16% ytd so véi USD.

© Thang 5, NHNN diéu chinh ty gia ban ky han tir 23.050 1én 23.250 VND va khéng cho
phép hay ngang. Sau d6, NHNN tiép tuc thdng béo ban ngoai té giao ngay tai ty gia
23.400 VND vao cac ngay thu hai, tu, sdu (chi tiét & bang bén canh).

v Pay la budc can thiép manh mé cua NHNN ddi véi ty gia xét trén ca phuong dién gia
ban va hinh thitc mua ngoai té. Theo dé, tinh theo gia giao ngay ty gia da duoc diéu
chinh ting khoang 190 VND. Véi dong thai ndy, NHNN dang cho thdy nhiing diéu
chinh kip thoi nhanh chéng nhdam dam bao ngudn cung trén thi truong ngoai hbi. Pong
thoti, Xét tir phia géc d6 thanh khoan thi truong: viéc hat thanh khoan tir cAc céng cu Tin
phiéu hay Ban ngoai té ciing duoc ky vong gop phan giam &p luc lam phat von dang c6
nhirng tin hiéu ting nhiéu hon trong cac thang gan day.
Du b4o: VCBS duy tri quan diém VND c6 xu huéng mat gia so véi dong USD nam 2022:
= Xu huéng trung hoa chinh sach tién té néi long cac NHTW 16n tiép dién, di dau la
cac dong thai mang tinh diéu hau hon cua Fed hay BOE trong giai doan téi. Ching
t6i danh gi4 cao kha ning Fed tiép tuc ting I4i suat dé ung phd v6i lam phat. Do do,
chang toi duy tri du bdo nam 2022, USD s€ |1én gia so véi cac ngoai té€ manh khac.

= Hién nay, ngudn cung ngoai té khong thyuc sy thuan loi (i) cang thing dia chinh tri
lam cham qua trinh giai ngan vén dau tu; (i) gia nguyén nhién, vat liéu ting bao
mon thang du thwong mai dic biét tai khdi doanh nghiép trong nudce. Dién bién nay
khién cho qué trinh ting cudng ngudn luc du trit ngoai hdi cia NHNN gip kho
khan so vdi CAC nam trudce day.

¥ Mic di vay, cac yéu td bat dinh van dién ra trén thé gidi, va cac nha dau tu s& dan lam
quen véi thuc té cac yéu td bat dinh lubn ton tai va phai thich tng voi cac su kién nay.
Do d6, dong tién van s& tim dén quéc gia dam bao 6n dinh kinh t& vi mo cung ting
trudng kha quan nhu Viét Nam.

2 . . S
->VND c0 thé giam gia twong doi so véi USD, mirc bien dfng khong qua 3% cho ca nam 2022. AR
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SU ON PINH NEN KINH TE - LAI SUAT HUY BPONG VA CHO VAY VCBS 0
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Cap nhat 8.00 --Laisuit huy dong tién giri binh quan Pon vi: %)
© Tinh dén 20/6/2022, huy dong von ctia Cc t6 chirc tin dung tang397% (CUng 750 | -
thoi diém niam 2021 ting 3,13%):; ting trudng tin dung cua nén kinh té dat
8,51% (cuing thoi diém nam 2021 ting 5,47%). Tin dung ting cao o vdi clng

ky phan anh nhu cau tin dung nén kinh té ting trong giai doan phuc hoi sau
dich, trong khi tang truéng huy dong chua theo kip. Theo do, nhiéu NHTMCP 8:00 [=---mmmmmmmmmmmm oo m o e s

da didu chinh taing LSHD tai nhidu ky han véi mirc ting 40-70 diém co ban.  5.50 |- - mm oo oo S

v  Dbi véi ldi suit cho vay, hé thing NHTM da bat dau trién khai chuong trinh hd 5.00 & e L
tro & sut 2% tir nguon ngan sch nha nuée 40.000 ty dong theo Nghi dinh 31 4.50 |-~~~ ---- T oo

ctia Chinh phu va Thang tu 03 cia NHNN. Giai doan nay, NHNN thé hién quyet 400 boooo e MR

tdm thuc hién chuong trlnh hd tro 14i suat hiéu qua hd tro trong diém vao mot sb

7.00 [ommmm e A

350 |- S = —
nganh nghé nham hd trg nén kinh té sau dich. 300
Dy bao ST O O O
¢ Mic do bién dong cua lai sudt huy dong sé tiép tuc phu thudc nhiéu vao do doi VY @ oV q)q’ ﬂy\q’ 6\” oc}q’ \\q’ (\;’\» RO Q\q' \\q’
dao cua dong von trén thi truong lién ngan hang. Chung tdi cho rang thanh ——pp | thang HD 3 thang HD 6 thang HD trén 12 thang

khoan s& bi hat di tir cac cong cu Tin phiéu hay Ban ngoai té dugc su dung 34%
nham gop phan giam &p luc lam phat.

¥  Ngoai ra, voi du bao nhu ciu tang truong tin dung cao hon trong giai doan 299 -
phuc héi kinh té, nhu cau huy dong cia NHTM c6 thé di kém ting 14i suat huy
dong trong thoi gian toi. 24% -
¢  Dinh hudng xuyén sudt caa NHNN van 12 giam l3i suat cho vay nham hd trg
doanh nghiép phuc hoi sau dich. Mic di vay, véi tang truong tln dung c6 thé cao
hon so véi cung ky, 13 sut huy dong chiu &p lyc tang; 14i suat cho vay kho co 14% -t
thé tranh khoi nhimg &p luc nhat dinh.
- Téng két, ap luc lam phat tiép tuc hién hiru di cing véi nhu cau ting truong tin 9% -
dung cao hon trong giai doan phuc héi kinh té, LSHD dwec du béo con cd thé tiép

. Credit growth

19% -

tuc ting 100-150 bps trong ci nim 2022. 4% — T
> LSCV ghi nhén &p lyc ting tuy nhién c6 df tré so véi thoi diém ting ciia D SMSUINCIUICIRN IO q,@*g q,@’\ Q,}Q'Q’
LSHD, va sé cO sw phan hoa giira mirc tang, thoi diem ting gitra cAc nganh nghe.

Nguon: GSO, VCBS tong hop
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THI TRUONG TRAI PHIEU CHINH PHU - D

© Theo théng ké cia VBMA, loi suét cac ky han 1Y, 2Y, 3Y, 4Y, 5Y, 7Y, 10Y, 15Y, 20Y va
30Y két thic ngay 30/06 ¢ 1,79% (+122 bps ytd), 2,11% (+150,5 bps ytd), 2,28% (+158,4
bps ytd), 2,33% (+155,6 bps ytd), 2,38% (+152,8 bps ytd), 2,99% (+174,5 bps ytd), 3,242%

(+

114,3 bps ytd), 3,45% (+108,7 bps ytd), 3,51% (+73,6 bps ytd), 3,59% (+62,1 bps ytd).

Nhu vay, dwong cong lgi sudt trai phiéu phang hon va dich chuyén 1én trén trong 1H.2022:
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15% ¥
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0.5% -
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Loi sut trai phiéu da giam kha manh trong mét khoang thoi gian dai truée do; boi vay,
tadm ly nha dau tu kha nhay cam trude yéu to tiém an cé the thay doi su 6n dinh vi mo.

L4i suit lién ngan hang da tiang cao so véi clng ky, thanh khoan khong con qua dbi dao
khién thi truong roi vao trang thai khong thuan loi.

Cung véi dé, thanh khoan trén thi trudng thir cp trai phiéu kha trdm ling khi GTGD binh
quan phién giam ~5,6% so v4i nam trude. Ky han thanh khoan cao nhat la 7Y-10Y.

Diéu nay kém véi nhiing su kién chua timg c6 trén thi truong tai chinh da kich hoat ap luc
b&n manh trén thi truong trong cac phién quy dau nam. C&c sy kién cO thé dugc ké dén
nhu: tir goc do the gidi, Fed nang l&i suat va c6 quan diém that chat chinh sach tién té hon,
cang thang chinh tri Nga — Urkraina; tai Viét Nam, cac su kién lién quan dén tang cuong
thanh tra, giam sét thi truong trai phiéu doanh | nghiép. Theo do, cac thanh vién thi truong
da tién hanh qua trinh danh gié lai loi nhuan tiém nang va rui ro.

Co cAu ky han GTGD outright

Yield Curve
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DU BAO LAI SUAT LIEN NGAN HANG VCBSO
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Cap nhat
: ’ . . . 3.0% - O R

©  Trong sudt Quy 1, bén canh nhimg yéu t6 thoi vu tir Tét Nguyén déan, thanh khoan Lai suat lién ngan hang
thi truong khéng con doi dao, xuat phat tr nhu cau tin dung tang cao hon so véi
cung ky. Viéc tang cuong thanh tra, giam sat trén thi truong TPDN cung viéc mua
lai mot s0 10 tréi phicu trudce han, phan ndo han ché thanh khoan thi truong.

©  Ap lyc tir lam phat ky vong ting dan theo thoi gian trudc cac dién bién cap nhat tir
thi truong the gidgi khién nha diéu hanh c6 dong thai than trong hon.

©  Sang dén Quy 2, I4i suat lién ngan hang ha nhiét va giam manh tai ky han qua dém
vao thang 6 trong boi canh mot so6 NHTM da.gan can room tin dung. 1.0% -

Duw bao R

©  VCBS danh gia l4i suét lién ngan hang s& kho c6 kha ning tro lai ngudng trung 05% - ‘
binh ctia nam 2021. Thay vao do, mat bang 1&8i suat lién ngan hang trung binh

2.5% A

2.0% -

1.5% -

niim 2022 c6 thé cao hon 120-150 diém co ban so véi trung binh nim 2021.  o0o% .
.. N . fe s A Al 1en S 8§ 8§ § 3 8y ¥y d& 8 8 88 8§ 8 8
= Trong giai doan nay, ap lyc tir lam phat ky vong duy tri khi gia nguyén vat liéu S 393 I8 85833833 393938 32388
thé gidi van neo ¢ mirc cao. Dicu nay cling khién nha diéu hanh c6 dong théi ON W W M

than trong hon, NHNN v&i uu tién chinh sach hang dau 13 kiém soat lam phat
khong thé qua manh tay trong viéc duy tri trang thai thanh khoan doi dao. 40000
= Chlng t6i cho rang thdng qua cong cu Ban ngoai té (ddi tir Ky han sang Giao
ngay) va Tin phiéu, thanh khoan s& bj ht di gop phan giam ap lyc lam phat. l
= Ngoai ra, VCBS luu ¥ dén cac mdc sy kién c6 thé anh hudng dén thanh khoan
thi truong (i) cac quyet dinh chinh séch tién t€ cua Fed trén thi truong quoc té;
(i) trong nudc, thoi diém NHNN can nhic diéu chinh han muc tin dung dbi  -40000 mSBV-bills 0 T-bills
véoi mot s6 NHTM vai nguon luc tap trung vao cac doanh nghiép san xuat-kinh
doanh, hé trg kinh té hoi phuc sau dai dich.

Thj truwomg mé (s6 dur)

S e® W D D D NSNS DD
I A G NN L MR PPN RN

-80000
¥ Bén canh d6, lai suat lién ngan hang sé tiép tuc phu thudc nhicu vao di¢u hanh
cling nhu dinh hudng cia NHNN trén thi truong mé thdng qua hoat dong repo va
tin phicu. 120000
-160000 Nguon: NHNN. Bloomberg, VCBS Téng hop

TRAI PHIEU 10



THI TRUONG TRAI PHIEU — Du béo

v Duwbao

C4c ngan hang trung wong trén toan thé gidi c6 xu hudng trung hoa tac
dong chinh sach chinh s&ch tién té ndi long; Trong do, Fed va BOE vai
cach tiép can that chat chinh sach hon

Gia céc tai san trén thé gidi co thé bude vao giai doan diéu chinh

Thi truong tién té Viét Nam: mat bang 13i suat lién ngan hang co thé ting
~1,2%-1,5% (cao hon binh quén cdc nam 2020-2021), chu yéu do: (i)
Nguon luc tap trung vao cac hoat dong kinh té, (ii) Fed tang Iai suat; (iii)
Ap lyc lam phat gia tang.

¢ Xu huéng bién dong lgi suat Trai phiéu Chinh pha

Nhu cau phét hanh trai phiéu c6 thé tang khi giai ngan dau tu cong duoc
day manh, tuy nhién s€ khdng xay ra tinh trang mat can doi cung - cau do
Kho bac Nha nudc tiép tuc thé hién kha nang diéu ti€t nguon cung hop ly
nham t6i vu hoa loi ich cho Ngéan sach Nha nudc trong ting thoi ky.
Chung toi chua quan sét thdy nhitng yéu t6 tich cuc c6 thé kéo giam loi
suat trai phicu; thay vao do, duwong cong lgi suat trai phiéu coO thé
phang hon va nhich Ién trén khi thanh khoan lién ngan hang 6n dinh va
khong du thira nhu giai doan 2020-2021.

Cac ky han thanh khoan cao nhat s& 1a 7Y-10Y.

v Cé&c yéu to theo dbi: c4c su kién bat ngd c6 thé xuat hién trén thi truong
khién nha diéu hanh that chat thanh khoan cta hé thong ngén hang.

Thoi diém NHNN phé duyét thém “room” ting trudng tin dung.

Lam phét c0 thé ting dot ngdt ngoai tam kiém SoAat.

Thi trudng thé gisi tréi’qua nhimg cl s‘(A')c / bién dQng manbh, tao ra nhiing
rii ro mang tinh hé thong trén toan cau (cang thang dia-chinh tri, Nga-
Ukraine, ...)

TRAI PHIEU

vees ¥

Vietcombank Securities

Kinh € vi mo Thu hit dong vén Ty gia USD/VND
6n dinh (FDI, FlI, Kiéu hi) on dinh
Loi suat trai phiéu Thanh khoan 6n
Chinh phu dinh
ty dong Trai phiéu ddo han 2022

12000
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Nguon: HNX, VCBS Research

11



@ o R - O
> - = Z.
I— H - O
> =9 H >
,.m rI P N
- e
am — zO o
Z. ~
- o O -~
N, Z. sl
‘,O G e
= m &

2
= Z,
= [ atie o
= B Z
B
— (O
nagl e
- >
>
<
@)
Z.

(« «.‘
= LI R

ﬁ:I:—_:—_::—_:
RIRIRIRIRARS RSN AR
ﬁ_::—_:::::—_
VPRERERERERERERERREEELE

i \ VSONRY 2 9

Vietcombank




Vietcombank Securities

CAP NHAT THI TRUONG
HANG HOA

#% 5



GIA DAU THO

Bién dong gia dau thé giéi
135.00
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105.00
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85.00

USD/thung
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e—]H.2022 =—I1H.2021

Dir liéu tinh dén ngay 27/06/2022

Niam 12 thang

-0.17% -1.05% -7.18% 11.82% 51.06% 39.76%

Chi trong vong 6 thang, ké tir ddu nam 2022 dén nay, gia dau thd
Brent da tang 45.90%, tir khoang 78 USD/thung Ién t&i trén 110
USD/thang (tinh ti ngay 24/06/2022) va dy kién s& con tiép tuc
tang.

Trong 1H.2022, ¢6 nhiéu yéu t6 thiic ddy da ting cua gia dau. Yéu
t6 chinh 1a xung dot dia chinh trj Nga - Ukraine cling voi cac bién
phép cdm van ctia My, EU v6i Nga - nha xuit khau dau mo, khi dot
16n trén thé giéi dang gy nhiing tac dong kho luong t6i thi truong
ning lugng. Bén canh do, su thiéu hut ngudn cung trén todn ciu
cling 1a nguyén nhan chinh dan téi gia dau “phi ma”. Nhu cau dau
bat dau taing manh khi c&c nudc thuc hién chién dich mg cira tro
lai, khdi phuc cac hoat dong kinh té, dic biét 1a cac hoat dong san
xudt, van tai, du lich, hang khdng... sau thoi gian dai dong ctra Vi
dai dich Covid-19.

B phan nghién ctru cta ngan hang Goldman Sachs (M§y) nhan
dinh rang, gi4 dau Brent c¢6 thé dat mirc 175 USD/thuing trong nam
nay néu 2/3 luong dau xuit khau tir duong bién ciia Nga bi cat
giam do tinh hinh cing thang ¢ Ukraine, ddy nén kinh té toan cau
d6i mat voi mot trong nhimg “ct sdc” vé ngudn cung nang luong
16n nhét tir truée dén nay. Pong quan diém, ngan hang JP Morgan
(M¥) du béo gia dau c6 thé cham mirc ky luc 185 USD/thiing vao
cudi nam 2022. néu sy gian doan xuét khau ctia Nga kéo dai, du
ngan hang nay ciing nhu hau hét cac nha phan tich tham gia khao
sat ciia Reuters cho rang muc gi4 trung binh nim s& ¢ dudi mirc
100 USD/thiing.
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THEP

Tai chau Au, gia thép dang giam dan sau khi lap dinh trong thang
Bién dong gia thép thé gidi 4 vira qua. Nhitng anh huong cua cudc xung dot Nga-Ukraine da
lam thiéu hut ngudn cung tai thi trudng ndy. Bén canh do, chi phi

Ho000 san xudt thép c6 xu hudng ting & chau Au do gia ning luong ting
950.00 cao. Gia mit hang thép cudn can néng HRC tai chau Au tir dau
900.00 thang 3 dén dau thang 4 ting vot tir 1.068 USD/tan Ién 1.584
850.00 USD/tén.

E 80000 «  Quy dau tién cua nam 2022 1 thoi diém kho khin dbi voi nganh
; 750,00 san xudt thép trén toan cau. Tong §én luong thép thd toan cau
© trong giai doan nay dat 456,6 triéu tan, giam 6,8% so vdi cung ky
700.00 nam 2021, theo sb liéu tir Hiép hoi Thép Thé gisi (World Steel).
650.00 Gié thép cudn can ndng HRC lién tuc giam, hién dang ¢ quanh
600,00 mirc 1.300 QSD/tén. Déi vé6i cac hop d?)ng giao sau, gia mat hang
000 nay hién cth quanh mtrc 1.900 USD/tan giao sau 2 thang va 960
: & %\@ & & & & - 970 USD/tan giao sau 3 th?ng. ’ ’
o o o o o o> * Trong nam 2022, trudc nhiéu bién dong cua thé gidi, nganh thép

duoc ky vong tiép tuc phét trién, song theo dy béo ciing s& ding
trudc nhiéu rai ro va thach thirc. Cu thé, Hiép hoi Thép Thé gidi
(worldsteel) du bao nhu cau thép trong nim 2022 va 2023 s& lan
luot ting 0.4% lén 1.84 ty tin va 2.2% lén 1.88 ty tan. Do chién
tranh Nga-Ukraine va lam phat toan cau, trién vong thi trudng
thép hién tai 12 khdng chic chan. Xét vé cac nén kinh té dang
phat trién, ngoai trir Trung Qudc, nhu cau thép nim 2021 ting
Nam 12 Thang 10.7%: tuy nhién, nhu ciu vao nim 2022 du kién s& chi ting
0.5% do mdi trudng bén ngoai ngay cang tdi té va chién tranh
Nga-Ukraine va sé& tang 4.5% vao nam 2023. O cé&c nén kinh té
phét trién, lam phat va chién tranh Nga-Ukraine khién nhu cau
chi tang 1.1% va 2.4% vao cac nam 2022 va 2023.

e ]H.2022 e=——1H.2021

Dir liéu tinh dén ngay 27/06/2022

1.43% -1.24% -10.63% -16.47% -15.59% -13.65%
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CAO SU

«  Trong nira dau nam 2022, gi4 cao su trén thi trudng chau A
Bién dong gi4 cao su thé gi6i bién dong khong dong nhét, gia tai thi truong Nhat Ban va
Thai Lan c6 xu hudng ting, gié tai Trung Qudc giam..

210.00

200,00 «  Hiép hoi cac nudc san xuét cao su tu nhién (ANRPC) ude
tinh san luong cao su toan cau nam 2022 dat khoang 14,55

190.00 tridu tan, tiéu thu & mtc 14,39-14,82 tridu tin. Nhu cau cao

180.00 su toan cau di ting manh khi dién bién dai dich Covid-19 tro

nén phirc tap. Linh vuc y té can bd sung rat nhiéu san pham
lién quan dén cao su, dic biét la gang tay. Mirc gia trung binh
160.00 hang nam ciia ging tay y té nhap khau vao My da ting vot tir
56 cents/10 d6i vao nam 2019 1én 1,77 USD vao nam 2021.

190.00 Gia tang két hop nhu cau cao hon da chimg kién kim ngach

140.00 nhap khau ging tay cao su vao My nam 2021 dat 7 ty USD,
130.00 cao gap 3 lan so 2,3 ty USD vao nam 2020.

\@\@ \@99' \@\"Q \Q&@ \@\'9' \Q@(’» «  Duy bdo, gi4 cao su van c6 kha ning ting manh do ky vong

® & < 3 3 ® nhu cau tir nguoi mua sd luong 16n s& di 18n, bén canh da

——1H.2022 ==——1H.2021 tang ctia gia dau thé. Nhin chung, trong ca nam 2022, gia cao

su sé ting Ién kha manh, c6 nhiéu hd trg va s& nam trong
mirc tir 2,1-3,8 USD/kg. Theo ANRPC, qua s6 liéu théng ké
Dir liéu tinh dén ngay 27/06/2022 so b, trong nim 2021, san luong cao su thién nhién trén thé
gidi chi dat hon 13,8 triéu tan, trong khi nhu cau 1a hon 14
triéu tin. Mac thdm hut 1én t6i khoang 200 nghin tan.

Niim 12 thang ANRPC dy b4o ngudn cung cao su toan cau dang tiép tuc
thiéu hut so voi nhu cau va s& gia tang thiéu hut trong nhiing
-0.06% -0.12% -2.30% -11.03% -1.22% -8.19% nam tiép theo cho dén nam 2028, tham chi ¢ thé kéo dai dén

nam 2031 do khoang cach cung va cau ngay cang 16n.
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PIEM NHAN THI TRUONG CO PHIEU 1H.2022

VN Index -22.2%

vees ¥V

Vietcombank Securities

HNX Index -41.8%

1,600 - 600
GDP Q1
+5,03% yoy GDP Q2
+7,72% yoy
1,500 FED néng li suét 50 bps - 500
trong ky hop thiang 5
1,400 FED nang l4i suat 75 bps | [ 400
trong ky hop thing 6
Hiép dinh RCEP chinh Nga mé chién dich quan su dic
thirce €O hi¢u e biét &' mieén Pong Ukraine
1,300 : - 300
FED nang lai suat 25 bps
L 200 Chinh thirc giam thué trong ky hop thang 3 -
: VAT xuong 8%
Cong dién vé chin chinh hoat
dong thi trwong TPDN va dau
gia quyen sir dung dat
1,100 Chinh phii ddng ¥ mé hoan toan - - 100
du lich tir 15/03 Gié dau th va gia hang héa
tiep tuc leo thang trén the gioi
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DIEM NHAN VNINDEX 1H.2022

> Maic di thé gidi c6 nhiéu dién bién bat 6n vé chinh tri ciing
nhu kinh té nhung trong quy 1 nam 2022, VN Index van
duy tri giao dich & ving diém cao quanh 1.400-1.500 va
tao dinh ¢ 1.530 diém vao dau thang 4 trudce khi bit dau
budc vao chu ky giam diém manh. VN Index dién bién
ddng pha véi thi trudng chimg khoan thé giéi, chiu &p luc
diéu chinh manh trong quy 2, lui vé& viing diém 1170. Nhin
chung, tinh hinh lam phat cung nhirng théng tin tiéu cuc da
khién cho tdm ly nha dau tu tré nén bi quan hon va viéc
thanh khoan sut giam da thé hién xu hudng dong tién dan
rut ra khoi thi treong. Bi cung xu hudng cua VN-Index,
HNX Index ciing dat dinh vao dau thang 4 va sau d6 budc
vao chu ky diéu chinh vé6i thanh khoan sut giam.

> Tinh trong giai doan tir dau quy 2, khéi luong giao dich
binh quan mdi phién dat 86,61 tridu co phiéu, giam 23% so
véi quy 1. Gia tri giao dich binh quan mdi phién ciing giam
36% 50 v6i quy 1 va dat 2.088 ty VND.

> Pa giam dén tir nhitng c6 phiéu von hda 16n thudc nganh
thép, bat dong san, ngan hang nhu HPG, VHM, TCB d tac
dong tiéu cuc dén chi sb chung. Chi ¢6 s it c6 phiéu thudc
nhom nganh hudéng loi nhu hoéa chét, dau khi, dién nhu
GAS, DGC, REE la giir dugc xu hudng ting diém .

vees ¥
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VN-Index
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DPIEM NHAN VN30 INDEX TRONG 1H.2022 VCBS O
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Nguon: Fiinpro, Bloomberg, VCBS

«  Trong nam 2022, chi s6 VN30 cho thiy di dat dinh trong Quy 1 va giao dong trong bién d6 1.570 diém va 1.470 diém trude khi diéu
chinh hon 20% trong Quy 2. Khéi luong, giao dich trung binh mdi phién 8.054 ty dong, ghi nhin su sut giam -18,7% S0 v&i muc
cung ky ndm 2021. Hién tai, dong tién trong r6 VN30 dang dugc phan hda kha rd rang va nhirng nganh dugc hudng loi tir tinh hinh
vi md s& thu hat dong tién théng minh tot hon.

« V& phia khéi ngoai, trong 2H 2022 d ban rong hon 11.130 ty ddng cac c¢o phiéu trong ré6 VN30, trung binh mdi phién béan rong 97 ty
ddng. Trong d6, HPG tiép tuc 1a co phiéu bi khéi ngoai xa manh tay nhat véi 5.430 ty dong béan rong.

THI TRUONG CO PHIEU 20



DIEM NHAN KHOI NGOAI 1H.2022 vcssV
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Dong tién cua khdi ngoai trong ntra dau nim 2022 bién Hoat dong Khoi ngoainwa dau nam 2022
dong 16n trude tinh hinh dich Covid cling nhu anh 5.000.00 -
huong tir kinh t& vi md. Tinh tir thoi diém diu ndm dén ~ 4.000.00 -
hién tai, khdi ngoai dang ban rong véi gia tri 82,73 ty 3,000.00 -
VND. 2,000.00 -

Ty I 1 ST AN
Bat dau tir dau thadng 5 nam 2022, khoi ngoai lién tuc 000 ML H ‘ ‘ ‘ HH| ‘ I | ‘U| |
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VIC va chi tap trung mua r’(‘)ng chiing chi quy o
FUEVFVND va nhitng ¢6 phiéu thuéc nganh dang —
duogc huong lgi tir vi mé nhu DGC, DPM, BSR. aiiiion -
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Nguon: Fiinpro

THI TRWONG CO PHIEU 21



PIEM NHAN THI TRUONG HOP PONG TUONG LAI VN30 INDEX 1H.2022 VCBSV
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Nguon: Fiinpro, Bloomberg, VCBS

« Trong 2H, 2022, thi truong chimg khoan phéi sinh ghi nhan hoat dong giao dich sbi dong so véi cing ky nim 2021. Cu thé, giao
dich trung binh trong phién dat 28,256 ty dong, ting manh 20% so v&i cing ky nim. O chiéu nguoc lai, chi s6 VN30 diéu chinh
giam manh hon 20% va nguyén nhan chinh bi tdc dong bai thdng tin vi md khi FED cong b tang l4i suat manh tir ddu nam.

+  Ngoai ra, nhimng tin tirc xu trong nudc lién quan dén nhimng sai pham cua chu doanh nghiép ciing nhu 14nh dao trong co quan
ching khoan nha nudc kich thich nha dau tu thuc hién cac 1énh ban khdng, dan t&i thanh khoan cua thi trudng phéi sinh ting dot
bién trong khi chi s thi truong diéu chinh giam manh
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TRIEN VONG THI TRUONG CHUNG KHOAN 2H.2022 VCBS

Vietcombank Securities

Nhu d4 néu trong Béo céo Trién vong Q1.2022 ctia VCBS, ching i tiép tuc cho rang nhiing diém chinh cua birc tranh kinh
té Viét Nam trong phan con lai caa nim 2022 sg 1a;

- Pa phuc hoi ting truéng nhw da thiy trong nira diu nim tiép tuc dwoc ciing c¢d, nhung véi mire lam phéat cao hon.
- L4i suit vin chiu &p luc diéu chinh ting - dic biét & 14 suat huy dong - nhung sé chi vé lai mirc gan twong dwong
v6i giai doan truéc dich Covid-19. Mit bang l4i suat nhin chung van duoc gitt & muc thap nho thanh khoan doi dao cua
hé thong lién ngan hang.

«  Theo @6, chiing tdi tiép tuc khong thay ddi dw bao da dwa ra tir dau nim vé VN Index, cu thé |& mirc cao nhét trong
nim 2022 ciia chi sé c6 thé 1én dén 1.580 diém - trong duong ting khoang 6% so voi muc dinh ctia nim 2021,

« Tuy nhién, ching t6i c6 diéu chinh dw b&o vé thanh khoan thi trudmg. Theo d6, khdi luong giao dich trung binh trong
nim 2022 duoc dy bdo giam so v6i nam 2021 va dat binh quan khoang 800-820 triéu cb phiéu mdi phién trén ca ba san,
twong Ung voi mic giam khoang 18-20% yoy. Tuong tmg véi d6, gia tri giao dich trung binh mdi phién ca nim 2022 ciing
duoc ky vong giam khoang 15% so voi nam 2021, twong Gmg dat khoang 22.000 - 23.000 ty ddng mdt phién trén ca ba san.

«  Nhic lai cAu chuyén cii trong nhitng ngay cudi thang 3 - dau thang 4, tam ly nha dau tu ciing nhu dién bién trén thi truong da
c6 su bat 6n nhat dinh sau khi co quan chiic ning ra quyét dinh bat tam giam lanh dao ctia mot s6 cong ty dang dugc niém
yét trén thi truong chimg khoan Viét Nam. Tuy nhién, chdng t6i vin bao lwu quan diém rang diy & bwéc di can thiét
nham diam béo sw phat trién [anh manh va bén virng cia thi trwong chirg khoan trong dai han.

«  Nhom cb phiéu dau co nhin chung di “lang - HOVNDEK 10 @ iz iz Learn ol -aarasew
song” di rat nhiu. Bén canh d6, trong nhimg vy |
ngay cu01 quy 2 chlng ta ciing da chu’ng kién
dong tlen cd xu hu:()’ng quay trd lai cac co ph1eu
¢ yéu td co ban tét - ddc biét 14 nhoém cd phiéu
vbn héa 16n. Xu huéng nay nhiéu kha ning sé |H?| D*D?*“**Tﬁ**
vén tiép tuc trong nira cudi nim 2022. s by o

& . |
. +¢ﬁT*i e f*nﬁgﬁ Ta D**'+*D++D [}
H g T T

Thing 6
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Vietcombank Securities

Thich nghi @é ton tai (“Survival of the fittest”)

1.

Pa phuc hoi kinh té ciia Viét Nam 1a vo ciing tich cuc trong sau thang dau nam 2022, di cing véi d6 la con sé ting
truong tin dung manh mé - gap 2.8 lan cung ky 2021. Clng véi do, ching t6i cho rang viéc Ngan hang Nha nudc
Viét Nam van dang thuc hién song song ca hai muyc tiéu & gitr lam phéat trong tim kiém soat va hd trg phuc hoi ting
truong kinh té khién cho céc ngan hang thuong mai c6 thé s& dugc cap thém han mic ting trudng tin dung trong nira
cubi nam nay - dac biét 1a néu ap luc lam phéat cd ddu hiéu ha nhiét. Vi vy, ¢6 phiéu ngan hang nhin chung la céc
co hdi dau tw cO tiém niing tét trong nira cudi nim 2022, trong d6 dang chd y hon 1a nhém ngan hang thwong
mai co phan tu nhan.

Sau khi co quan quan ly nha nude xur ly mot sé cac doanh nghiép c6 sai pham nghiém trong trong linh vuc bat dong
san, sy phan hoa di va dang dién ra trong nganh nay - bao gom ca bat dong san nha & va bat dong san khu cong
nghiép. Xét vé dai han, tiém ning ting trudng cia linh vuc bat dong san van |4 rat 16n di clng véi qué trinh d6 thi
hoa nhanh & Viét Nam (bat dong san nha ¢) va lan séng dau tu FDI vao Viét Nam (bat dong san khu cong nghiép).
Cho giai doan nira cudi nim 2022 ching t6i cho rang nha du tuw nén wu tién lra chon cac doanh nghiép bat
dong san dang & chu ky ban hang chir khong phai é giai doan trién khai dw an.

Trong nira cudi nam 2022, &p luc lam phat kha 16n tir chi phi day véi gia hang hda nguyén vat liéu tiép tuc gitr & murc
cao. Theo d6, ching tdi danh gié trién vong tich cuc & cac nhdm c¢b phiéu dugce hudng loi tir gia dau ra & mirc cao va
van cOn tiém nang duy tri mic gia ndy hodc tham chi co thé tiép tuc di Ién nhu Hoa chat, Thity san, Thit lon.

Do bdi canh nén kinh té trong nudc va thé gidi dy bao con nhiéu yéu t rai ro, bat dinh, mét sé ¢6 phiéu nganh
Pién dugc ky vong s& ndi bat véi tinh phong thal nhat dinh trong khi van hira hen trién vong va huong loi tir sy phuc
héi ctia nén kinh té trong nude sau dai dich va cac chinh sach wu tién véi nhom ning lweng tai tao.
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NGANH NGAN HANG — TIN DUNG

© Tin dung toan h¢ théng ghi nhin mirc ting truéng 8,04% tinh t6i thoi diém cudi T5.2022, MBB

vees ¥

Vietcombank Securities

Téng trwdéng tin dung 3T.2022

2 feo e ) N . \ X A s . P 0
cao hon dang ké so voi murc tang truong 4,67% cung ky 2021 nho nhu cau von tang cao sau dich B 11.0%
o o ] . HDB 9.8%
bénh. Nhu cau tin dung hién tai & muc tich cuc va ky vong dat 14% cho ca nam 2022. - 9.5%
© Tin dung ban 1é tiép tuc 1a dong lrc ting trwéng chinh ciaa tin dung hé théng ngan hang MSB i 9.2%
Viét Nam: CTG
X . T A \ . L. am ue . , o " , VPB
- Ty trong tin dung ban 1¢ cac ngan hang niém yét da tang tr mirc 31% nam 2015 I1én mic 45%
2 . . 3.2 X , , . 2 N A LA \ - TCB
tong du no tai thoi diém cudi Q1.2022, trong d6 cac san pham cho vay mua nha, mua 6 to, tai VCB
chinh tiéu dung déu ghi nhan muc ting tich cuec. STB
VIB
EIB E:
OoCB 5 5.8%
Ty trong dw ng ban 1é/Danh muc tin Tang truéng tin dung ytd SHB w530
*
dung . 20% - ACB 5.0%
44.6%45.0%
46% BID 4.6%
.070
44% 15% -
42% BAB 2.7%
40% -0.69
38% 10% i LPB IO.6/O T T T T 1
36% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0%
34% 5% -
32% - o )
30% . 0% T o ® Cho vay khach hang = TPDN

ceeess 2020

QYD R QD
2017 2018 ceceee 2019
ceeees 2021 2022 Ngudn: NHNN, C4c ngan hang, VCBS téng hop

*Update Q1 cac NH niém yér
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NGANH NGAN HANG — TIN DUNG

vees ¥

Vietcombank Securities

¢ Trong thdi gian qua, thi trwedng TPDN va cho vay linh viee BDS dwge Chinh phii kiém soat chit ché hon véi muc tiéu giam thiéu rii ro

va lanh manh hoéa thi truong:

Cudi T4.2022, tong du ng linh vuc bat dong san cua cdc TCTD tang 10,19% ytd, chiém 20,44% tong du ng dbi véi nén kinh té. Trong d6

khoang 7% la du no doanh nghiép kinh doanh BPS, con lai 1 cho vay ca nhan mua nha. Cac ngan hang cd ty trong cho vay bat dong san cao

trong danh myc tin dung bao gom TCB, EIB, MSB, SHB, OCB.

Céc ngan hang hién nim gitr khoang 25% lugng TPDN, chiém 2,63% tong du no tin dung. Mot sé ngan hang nam giir khdi luong TPDN 16n
nhu TCB, TPB, MBB, VPB.

© Ky vong thi trwomg TPDN sé& phat trién 6n dinh bén virng hon, dong thoi thao gé kho khin vé von cho thi trwong BPS khi cac quy dinh

méi chinh thire dwoe ban hanh, bao gom Nghi dinh 153 sira doi vé phéat hanh TPDN riéng 1é.

Quy mo thi trudong TPDN tiang truwémng nhanh

[y
=
o
o

Ttiéu ty dong
[{o]
o
o

0.31

6.00 1 651

0.48
[ |

7.21

0.66
||

8.20

1.39

1.07 -
I

10.43
9.18

1.20

11.27

2017

Téng du ng tin dung ngén hang

2018

2019

® Dy ng trai phiéu doanh nghiép (gdm NH)

2020 2021

Q1.2022

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Ty trong TPDN va BDS/Dw n¢ tin dung Q1.2022

PR LD RP R D RO R
CFFLFLEIFLFFITEIFELE S

= TPDN = Du ng BDS + Xay dung

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — TIN DUNG VCBS O

Vietcombank Securities

© NHNN dang xem xét néi room ting trwéng tin dung cho nhiéu ngan hang: Do room tin dung cp dau nim & mic twong ddi thap, nhicu
ngan hang da cham han muc tin dung ban dau ngay tir cudi Q1 va dang chd duoc NHNN néi room. Ching tdi ky vong cic ngan hang nay s&
duoc cap bo sung room ting truong tin dung trong giai doan dau Q3.2022.

© Chung tdi cho ring cac ngan hang cé hé s6 CAR cao, md hinh quan tri rii ro tét va tich cwe hd tro NHNN thwe hién nhiém vu chinh tri
xa hé¢i nhue MBB, VCB, TCB, VPB, ACB, TPB, MSB,.. sé dugc cép han murc tin dung cao hon trung binh nganh trong dai han.

© Trong thoi gian toi, c&c ngan hang nhén chuyén giao bat budec TCTD yéu kém (MBB va VCB) s& c6 loi thé vé tang truong tin dung so voi
cac ngan hang khéc.

© O chiéu nguoc lai, c&c ngan hang trong dién canh bao c6 ty trong cho vay céc linh virc rii ro nhu dau co bat dong san, ching khoan, trai

phiéu doanh nghiép... c6 thé bi han ché room ting trudng tin dung & mirc vira phai hon dé bao d¢am han ché rai ro hé thong.

Room ting truwéng tin dung cac ngan hang 2022

16.0% ~

14.0% - - 17.0%
12.0% - < - 15.0%
10.0% -

8.0% i B 13.0%
6.0% - - 11.0%
4.0% -

2.0% - - 9.0%
00% T T T T T T T T T T T T r 70%

BID CTG VCB STB MBB ACB VPB TCB HDB VIB TPB MSB oCB

Room diu nim 2021 ® Room d4u nim 2022 # CAR Q1.2022 (Truc phai)
Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — TIN DUNG VCBS O

Vietcombank Securities

Lii suét cho vay khach hang*

v Trong Q1.2022, nhom ngan hang thwong mai nha nwéc ghi nhéan

10.50% -
xi A Y A X K e 9.93%
Iai suat cho vay duy tri ¢ mirc thap do thwe hién ho tro mi€n giam 10.00% - 9.87%
13i suat hd tre' nén kinh té, trong khi l3i suat cho vay nhom ngan 9.50% - 42%
N A . aA .« \ A gr ~ 2 .00% -
hang tw nhan bat dau tang nho nhu cau tin dung manh mé va 9.00%
< R P SR A s 8.50% 8.92%
tang ty trong cho vay ban 1é. Bac biét 1&i suat nhdm 4 ngan hang 8.00%
. 0
TCB, VPB, MBB, ACB ting manh véi muc tang trung binh 111 bps 1500 | 0%
trong Q4.2021 va 21 bps trong Q1.2022. 7.00% - 7 47%
. ~: n p , < x: K 50% -
v Do ap lwe lai huy dong dang cé xu hwéng ting, 1ai suat cho vay 6.50% 6.73%
x 6.00% -
ciing sé ghi nhin ap luc ting tuy nhién sé cO do tré so voi thoi 5 50
. 0 T T T T T T T T T T 1
diém tiang cia l&i suat huy dong va s€ co su phan hoa giira muc tang SIS JRGI R TGN JC) S Ay SR, S
MM SN S N N RN S S SN
QT QT QA Q@ QY Q

va thoi diém tang giita cac nganh nghé. Theo d6, NIM nhiéu kha ning
Lai sut cho vay nhém 4 NH TCB, VPB, MBB, ACB
== Lii sudt cho vay nhém 3 NH VCB, BID, CTG

s& ¢ diéu chinh nhe trong thoi gian t6i.

= Li suat cho vay nhom NH tu nhan

* Update Q1 cac NH niém yér

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — HUY PONG

© Trang thai du thira thanh khoén giam xudng:
- Tbc d6 tang trudng tin dung nhanh va ap luc lam phét khién NHNN that chat cung tién ra thi truong
khién cho thanh khoan hé théng bét ddi dao
- LA&i suat huy dong niém yét binh quan da bat du ting tré lai tir Q1 va du béo tiép tuc ting tdi cubi
nam, tuy nhién mot sé ngan hang thu hit duoc lwong khach hang doi dao sé chiu it &p luc hon.
- C4c chi sb lién quan nhu LDR, Vén ngén han cho vay trung dai han hién van ¢ mirc an toan.
© Viéc ting manh l4i suit huy dong da bat diu tac dong 1én chi phi vén ciia c4c ngan hang, tuy
nhién, chi phi huy déng sé vin duy tri thap hon mirc truée dich nho ty 18 CASA cao. Mot sb
ngan hang c6 kha nang tiép cin ngudn vén gia ré tir cac TCTD qudc té ciing s& 0 loi thé trong viéc
duy tri chi phi vén thap.

Chi phi l4i suit huy dong khéch Lii sut huy dong tién giri binh quén

6.50% - hang* 800 o (Bonvi:%)
5.67%
5.50% - 7.00 F--mmmmmmmm s T g
6.00 [----mmmmm e g T e e
4.50% -
5.00
3.50% - 3.22% 400
2.50% ————————2:31%-  3.00

N \o’ \0’ \q \0, WQ (\9 ,»Q '\/QQW\QW\@/\QW\QW%QW%

O W N AN A0 A0 AN AN AN A )
O NN NN N\ N N AN N AN RO ANEN NN NN
N NN N N S N S NN ROV @‘\» SOV Cg%\\\% AV v ,\\’»\Q\W WV

TR
Lai suat huy dong nhom 4 NH TCB, VPB, MBB, ACB

i e HD | thang
=1 ai suat huy dong nhom 3 NH VCB, BID, CTG

e HP 3 thang

HD 6 thang HD trén 12 thang

=1 i sudt huy dong nhém tu nhan
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Vietcombank Securities

Von ngin han cho vay trung dai
han (%)

L. L
I I I I I
CTG VPB TCB oCB MSB
mmmm V/$n ngdn han cho vay trung dai han Q1.2022
=== (Gi6i han trén t¢i 30/09/2022 (37%)

Gi6i han trén t6i 30/09/2023 (34%)
Gidi han trén tir 30/09/2023 (30%)

Chi s6 LDR (%)
85 g2 ga

83
6 75 73
o
66
- I
o & S ®

S P RPELLRIP D
FEEEEEFES

mmmm | DR Q1.2022 === Gi¢i han trén (85%)

* Update Q1 cac NH niém yét

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — HUY PONG VCBSO’

Vietcombank Securities

N " s . . L R Tai khoan thanh toan ca nhan
v Toan hé¢ thong ngan hang ghi nhan ty 1¢ CASA cao ¢ mirc 22,1% vao Q1.2022 khi cac ngan

125,000 - 8.8~ 10.0
N C s, o . s Lo A . ! 8.1
hang thuong mai nha nudc tham gia vao cudc dua thu hat khach hang c& nhén, tang thi phan 120,000 - 66 17072 80
" X P . T T 2 £ 1oz 5 1
CASA thong qua mién phi giao dich va phat trién cac san pham so6 hoa. 5 115000 &
< 110,000 - - 6.0 ¢
© Trong cac quy téi, ty 18 CASA c6 thé gip &p lwe gidm do cac thi trudng dau tw tai san kém £ 105,000 - - 4.0 §
A e a 1a s e . A \ A ‘£ 100,000 - =
thuan lgi va dong tien nhan roi rut ra tap trung dau tw cho san xuat kinh doanh. > 95.000 4 - 20
v Cac ngan hang ghi nhan lwgng khach hang thwong xuyén ting nhanh nhu TCB, MBB, 90,000 - S N 0.0
. s o L . R AR AR
MSB, TPB... s€ c6 dugc nguon von huy dong doi dao hon va giam dugce chi phi von trong dai e
han. mm S§ [uong tai khoan S6 du TB/tai khoan
Ty 1é CASA va chi phi vén Tién giri CASA duy tri ¢ mirc cao™
50.0% - - 6.0% 23% - 22.0%22.1%. 2,000,000
- 5.5% 22% 1
40.0% - 21% - - 1,500,000
- 5.0% 0% |
30.0% - ¢ & 45% 19% - - 1,000,000
o o & o - 4.0% 18% -
20.0% - o o ® - 3.5% 17% - - 500,000
- 3.0% 16% 1
10.0% - ] I
’ - 2.5% 15%
0.0% - - 2.0% %
PR CRIOLILRF AR XL R <
CEFF IR LIPS o ,
mmmm Tong tién gui khong ky han cac ngan hang niém yét
= Ty 18 CASA Q1.2022  Chi phi vén Q1.2022 —e—Ty 18 CASA toan nganh

* Update Q1 cac NH niém yét

Ngudn: NHNN, Cac ngan hang, VCBS téng hop
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NGANH NGAN HANG — NIM

© NIM ngin han dat dinh tai H1.2021 va bat dau suy giam nhe do |4i suit cho vay ting chim hon |i sudt huy déng. Tuy nhién, mét sé

nhoém ngan hang véan co thé duy tri dweec micc NIM cao, bao gom:

vees ¥

- Nhoém ngan hang tu nhan cé tap khéch hang ca nhan tang nhanh tiép tuc nang cao ty 18 CASA va cai thién duoc chi phi von.

- Nhom 4 ngan hang thwong mai nha nudc duy tri NIM nhu hién tai, hodc cd thé tang nhe khi NHNN ding trién khai cac goi hd tro l3i suét,

ddng thoi chi phi vén giam xudng nhd tang stc hit vé CASA va thanh khoan ¢6 thé dugc hd tro boi nguodn tién giri KBNN.

NIM toan nganh bit diu c6 diu hiéu thu hep*

6.00% -

5.50% - 5.59%
5.00% -

4.50% -

4.00% - 4.17%
3.50% - 3.59%
3.00% - 2.95%
2.50% T T T - . . . . . . .

,LQ\q’ ,LQ\% ,LQ\D‘ '),Q\‘) ,),Q\b ,LQ\(\ ,LQ\% %Q\q m@p %qu\ \%qu’
o>

NIM toan nganh
e==NIM nhém 3 NH VVCB, CTG, BID

e=NIM nhém 4 NH TCB, VPB, MBB, ACB

== NIM nhém NH tu nhan

9.5%
8.5%
7.5%
6.5%
5.5%
4.5%
3.5%

2.5%

Chénh l1éch 13i suat huy dong va cho vay*

8.9% 2-1% 9.0%

8.6% g8.5%
8.4% 5%
8.1% 8:2% 500 8.0% 8.00%|

5.3% 520 5.2% 5.0%

4.6%

4.1%
3.8% 3.7% 3.7% 3.5% 3

.5%

9 O A A AN A AN NN AN T
B A AT A AT AT AV QYT AV ATV A
ST T T @ T T @ Y Y

Chénh 1éch (ct phai)

i @7 T >

Vietcombank Securities

4.7%

4.5%

4.3%

4.1%

3.9%

3.7%

3.5%

—®—Lii suit cho vay =—®@=L3ii suat huy dong

* Update Q1 cac NH niém yét

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — THU NHAP NGOAI LAI VCBS O

Vietcombank Securities

© Thu nhéap ngoai l4i gia ting ty trong chiém trung binh 27% trong co cAu thu nhap ciia c&c ngan hang véi déng gop chii yéu tir thu nhap
dich vu:

- Thu nhap phi tang truong manh & nhém ngén hang tu nhan (+37% yoy) nhung thu hep & nhdm ngéan hang nha nudc (-16,5% yoy) do cac ngan
hang nay da hy sinh thu nhap tir phi chuyén khoan dé cai thién CASA.

- Doanh thu phi bao hiém khai thac méi ting 7,1% yoy va hoat dong ban chéo bao hiém s& duoc ddy manh hon trong cac quy t6i. Trong nim
2022, cac ngan hang VCB, ACB, CTG, MSB, STB, VPB c6 thé ghi nhan 1 phan phi Upfront cho hop dong bancassurance doc quyén da ky két
va thi truong c6 thé tiép tuc ghi nhan cac thuong vu bao hiém doc quyén méi cua HDB, VIB va LPB.

- Thu nhap tir phi thanh toan qua ngan hang sé va phi tir thé kha quan khi s6 luong va gia trj giao dich truc tuyén ting nhanh.

- Thu nhap tir dau tu chimg khoén va thu nhap lién quan dén hoat dong kinh doanh trai phiéu doanh nghiép du kién s& chiu nhiéu anh huéng
khong thuén loi ké tir Q2.2022.

S6 lwong giao dich chuyén khoan Thi phan doanh thu phi bio hiém Thi phan tw vin phat hanh
4.000 - 200% khai thac méi qua kénh TPDN 2021 (Ngoai trir FI
3,500 - bancasurance, Q1.2022 Bond)
< 3,000 - - 150%
2 2,500 - .
2. 2,000 - - 100%
‘2 1,500 - ,
& 1,000 - - 50%
500 - .
0 - - 0%
A S S \\} \S Vv
D S \Y
MIENIEIRNEN \w_,@'
Q
mm S§ luong giao dich Tang trudng yoy

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — CHAT LUONG TAI SAN VCBSO
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© No x4u va no tiém 4n rii ro dwge kiém soat tét:

- Ty 1& no x4u ndi bang giam xudng 1,37% tir muc 1,41% trong Q4.2021. Ty 1¢ no tai co cau hau hét déu ghi nhan giam ké tir Q1.2022 nho nén
kinh té md cira trd lai. Chi phi tin dung duy tri & muc cao khi cac ngan hang tiép tuc ting cudng trich 1ap trude thoi han cho cac khoan no téi co
cu.

- Thi truong BDS kém s6i dong va gia ca bién dong manh c6 thé anh hudng tiéu cuc dén hoat dong thu hdi no x4u do BPS la TSBP chinh cho
phan 16n cac khoan vay.

- Viéc gia han Nghi quyét 42 dén hét 31/12/2023 dugc Qudc hoi chinh thirc thdng qua Ia tin hiéu tich cuc gidp cac ngan hang day nhanh tién 4o

xtr Iy no x4u ton dong va duy tri ty 18 no x4u ndi bang dudi mirc 2%.

Dw ng VAMC sau du phong néu khéng tinh SCB va Notdicochutai .. .
Q1.2022 thoi didm siita No tdi cocau Duw phong cho
STB ' - 20;0 Q1.2022 vay (CDPKT)
80,000 3 049 - 3.50% nim

70,000 + - 3.00% BD | 13730 | 36000 | 25000 | 35502 | 250%

60,000 - - 2.50% cte | sz | NA | 8400 | 0222 | 197%

2050,000 ) | 0 VCB 8,372 11,000 7,000 31,192 373%
& %1 46961.49% 1 414 2.00%

S 40,000 - : 70 1.41%1.37% ace | zue | eoo0 | 15000 | sess | 188w
g» - 1.50%

30,000 - mBe | 4130 | 7000 | 470 | 10328 | 250%
20,000 - r 1.00%

: v | 18003 | 27000 | 12700 | 11511 | e4%

10,000 - - 0.50% T8 | 2m2 | 7e00 | 1600 | 3927 | 161%

. - 0.00% HDB | 3541 | 7900 | 206 | 2688 | 76%

&) ™ 2 o A S S Q N v

INGINN GNP SRS N S RN ve | sus | e0 | s | 2640 | 52

NS ™8 | 1714 | 8400 | NA | 2155 | 126%

== Dy ng VAMC sau du phong néu khong tinh SCB va STB mMsB | w77 | 1832 | 2878 | 1736 | 88w

o oCcB 2,293 NA 3,000 1,399 61%

—8—Ty I¢ no x4u ndi bang | | | | | -

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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NGANH NGAN HANG — TRIEN VONG H2.2022 VCBS O

Vietcombank Securities

© Nhu céu tin dung duy tri tich cwe, téc d ting truwéng tin dung toan nganh dat 14 —

16% niam 2022, duoc hd tro boi (1) nén kinh té hdi phuc sau dich bénh, va (2) g6i hd tro i LNTT cic ngén hang niém yét
suét 2% tuong Gmg véi du ng khoang 2 triéu ty dong phan bd trong 2022 va 2023. 32222 68.199
v NIM c6 thé di ngang hoic diéu chinh giam nhe trong 2022 do l4i suét huy dong chiu ap 50,000
Iye ting va CASA tiang cham lai. | 221 46.916
50,000 - ' 45,789
© No x4u VA no tai co' cAu cai thién nho sw phuc hdi ciia nén kinh té. No xau du béo sé 40,000 - 39,445
tang I8n khi Thong tu 14 hét hidu lyc vao cubi T6.2022. Tuy nhién, &p luc dy phong dwoc 30,000 - I I
giam thiéu khi céc ngan hang da ting cuong b dém du phong dbi voi cac khoan no tai co 20,000 : : : ,
chu Ién cao hon mitc quy dinh 30% trong béi canh ngudn thu nhap ddi dao. M el oot msm
v Chung tdi duy tri du bao tich cwe d@6i véi LNTT toan nganh ngan hang trong nim
2022. Tuy nhién mirc d9 tich cuwe sé giam din trong nira cudi nim 2022 va nim 2023, P/B trung vi lich sir cia cic ngan hang c6
diic biét trong nam 2023 sé c¢6 sw phan hoa rd rét vé trién vong loi nhuan giira cac thanh khoan
nhém ngan hang. 2807
© Chlng tdi danh gi4 trién vong dau tu c6 phiéu nganh ngan hang dang & mirc phu hop thi 230 1 Ifleésn tai:
truong, véi mie dinh gia xap xi mirc trung binh 5 nim. Cac ngan hang cé chit lwong tai 1.80 - o
san tot va téc df ting truéng vugt trdi so véi nganh sé van nam trong nhém co thé xem 130 ;J:l%gmh
xét dau tu trong dai han, bao gom: MBB, VPB, BID, VCB, TCB, ACB, MSB, STB. 1,59x
0.80 T T T T T T
\(&\‘0 \\'\9\(\ g '\9\% < q9\°’ \%@9 S q/@»\ \\%@q’
Qb\Q Qb\Q Qb\Q Q(o\Q Q(o\Q Qto\Q &

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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BANG KHUYEN NGHI CAC NGAN HANG H2.2022

vees ¥

Vietcombank Securities

g;“zt(');; Chét lwgng tai sin T“e':j;g;‘ﬁ KINh K huyén nghi dAu r Téng tai san Vén chii s hiru QLll.\lzgz NIM LLR ROETTM
Don vi Ty dong Ty dong Ty dong % % % %
BID Lanh manh Ting truong Khé quan 1,847,704 89,838 4,514 2.9% 1.0% 259%  13.5%
CTG Trung binh Téng truéng Phi hop thi truong 1,663,730 98,296 5,822 2.7% 1.3% 197%  13.0%
VCB Lanh manh Ting truéng Khé quan 1,462,748 117,078 9,950 3.4% 0.8% 373%  20.7%
MBB Lanh manh Téng truéng Mua 649,040 67,064 5,910 5.7% 1.0% 250%  23.2%
TCB Lanh manh Téng truéng Kha quan 615,270 98,586 6,785 6.0% 0.7% 161%  21.4%
VPB Trung binh Téng truéng Mua 563,924 95,202 11,146 7.8% 5.0% 64%  22.4%
STB Trung binh Téng trudng Kha quan 552,539 35,481 1,589 2.2% 1.3% 134%  11.8%
ACB Lanh manh Téng truéng Kha quan 528,636 48,203 4,114 4.3% 0.8% 188%  23.5%
SHB Trung binh Téng truéng Phu hop thi truong 515,553 37,819 3,227 3.6% 1.8% 81%  19.4%
HDB Trung binh Téng truéng Phu hop thi truong 381,046 32,811 2,528 4.7% 1.6% 76%  22.4%
VIB Suy gigm Téng truéng Phu hop thi truong 333,850 26,011 2,279 4.6% 2.4% 52%  28.8%
TPB Trung binh Téng trudng Phu hop thi truong 302,623 27,380 1,623 4.1% 1.2% 126%  20.9%
LPB Trung binh Pi ngang Ph hop thi truong 284,918 18,223 1,795 4.2% 1.4% 118%  20.2%
SSB Trung binh Pi ngang Ban 231,222 22,591 1,306 3.1% 1.7% 86%  16.5%
MSB Trung binh Téng trudng Kha quan 195,741 23,115 1,495 4.3% 1.8% 88%  19.7%
0oCB Suy giam bi ngang Phu hop thi truong 187,748 22,472 836 3.8% 2.2% 61% 19.3%
EIB Trung binh Di ngang Ban 172,343 18,449 809 3.1% 2.0% 63% 8.1%
NAB Khéng danh gia Khéng danh gia Khong danh gia 162,702 11,376 645 2.9% 1.5% 81%  16.8%
ABB Khéng danh gia Khéng danh gia Khong dénh gia 128,599 12,101 576 2.9% 2% 48%  14.3%
BAB Khéng danh gia Khéng danh gia Khong danh gi4 117,078 9,248 246 1.9% 0.8% 163% 8.2%
VBB Khéng danh gia Khéng danh gia Khong danh gi4 104,918 5,829 113 1.5% 4.4% 45% 8.8%
VAB Khong dénh gid Khong danh gia Khong danh gia 91,001 6,719 339 1.2% 1.8% 61%  13.7%
KLB Khéng danh gia Khéng danh gia Khong danh gia 80,844 4,785 127 2.3% 2.1% 61% 7.5%
BVB Khéng danh gia Khéng danh gia Khong dénh gia 77,676 4,779 174 2.3% 2.5% 58% 5.6%
NVB Khong déanh gia Khong danh gia Khong danh gia 73,897 4,285 25 1.8% 3.8% 53% 0.0%
PGB Khéng danh gia Khéng danh gia Khong danh gia 37,796 4,282 127 2.5% 2.5% 38% 7.2%
SGB Khéng danh gia Khong d4nh gia Khong danh gi4 23,434 3,809 99 3.8% 2.4% 42% 4.4%

Ngudn: NHNN, Céc ngan hang, VCBS téng hop
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AGB NGAN HANG TMCP A CHAU (ACB) VCBS O

Vietcombank Securities

LUAN PIEM PAU TU

¢ Ting trwong CASA nho c4c ng dung cOng nghé trong san phim giGp chi phi von tiép tuc cai thién: Ky vong ing dung cong nghé
gitp ty 1¢ CASA trén tong huy dong tang trudng tot trong nam 2022.

¢ Ting trwéng doanh thu tir phi, chii yéu Ia phi bao hiém: Su kién mé rong hop tac cing Sun Life ky vong ting truong doanh thu tir phi
bancassurance trong boi canh ty 1€ bao pha bao hiém nhén tho trén dan so ¢ Viét Nam con thap.

© Tiép tuc kiém soat chi phi hiéu qua nhé cong nghé hda trong quy trinh van hanh.

© Ap luc trich 1ap du phong giam dang ké: Véi viéc chu dong trich 1ap du phong manh mé trong nam 2021, ching tdi cho rang &p luc
trich 1ap du phong nam 2022 sé& giam dang ké cho ACB.

Quy md tin dung va tang truéng 10% - NIM CASA va Chi phi vén ACB

390 - ytd 5.1% 6% - - 32%
80 @-vrereree @ oenenn. o-...
------- PP 5% - - 2%
6% - gs4%-lln - 22%
4% | o o o——0—° S 3% - - 17%
204 - £ 2% - - 12%
0o 1% - - 7%
0 Cb T o’ T N T N T % 1 O% 1 | 2%
N S o Q) 9
P » P %@Q W@Q W@Q %@\ '»@’\f»@’\ %@} r&fﬁ'
y Na¥ ) QU EC O E e
Tang truong tin dung ytd —o—NIM @ Ty suét sinh 1&i ciia TS sinh 1oi mm Chi phi vén CASA

= TPDN

Ngudn: NHNN, ACB, VCBS téng hop
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ACB

NGAN HANG A CHAU

NGAN HANG TMCP A CHAU (ACB)

PHUONG PHAP PINH GIA
So sanh P/B 27,247
Residual Income 28,718
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—ACB ——Relative VNINDEX

Vietcombank Securities

GIA MUC TIEU

28,096 VND

vees ¥

DU PHONG

Pon vi: Ty dong

Téng thu nhap hoat dong 18,161 23,564 27,425
+/- yoy (%) 12.8%  29.7%  16.39%
Loi nhuan trude thué 9596 11,998 15,605
+/- % 27.67% 25.03%  30.06%
BVPS (d6ng/cd phiéu) 16,399 16,618 16,917

Ngudn: NHNN, ACB, VCBS téng hop
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Vietcombank Securities

LUAN PIEM PAU TU

v

Nghin ty dong

Ting trudng tin dung va quy md vwet trdi so véi nganh: Véi viéc nhan chuyén giao bét budc, MBB s& duoc vu tién ting trudng tin
dung thém 5-10% trong nam 2022 va cac nim tdi, ¢d thé ting khoang 30%/nim ma van dam bao an toan vdi ty 16 CAR duy tri & muc 10-
11%.

Dich chuyén co ciu tai san sinh 101 nham cai thién NIM va ting thu nhap trong dai han: Viéc mo rong cho vay ban 1¢, tai chinh tiéu
dung va cho vay doanh nghiép siéu nho (micro-SME) gilip MBB ¢6 mirc ty suit sinh 10i cao hon. Bén canh do, chi phi vén s& tiép tuc duy
tri thap khi CASA ting trudng nho cac chuong trinh thu hit khach hang va phét trién ing dung s6

Mé rong hé sinh thai thong qua cac déi tac chién lwge: MBB tan dung hé sinh thai lién két kinh doanh véi cac ddi tac chién lugc voi
viéc cung cap dich vu ha tang thanh toan trén nén tang so, dong thoi tiép can mang ludi khach hang dé ban chéo san pham. MBB sé gia
tang muc d6 hop tac vai Viettel vai viée nang ty 1€ sd hitu cua Viettel 1én trén 20%.

Chit lwong tai san virng chic nho viée quan Iy tin dung hiéu qua va bd dém dw phong 16m trong d6 cac khoan ne tai co ciu da

dwoc trich 1ap toan bo.
Tang trwéng tin dung manh mé NIM Cho vay ban 18
10.0% - 19.0%
500 - ) ]
8.0% | g . P PR— ° 50,000
9 6.0% - 51% 3% 529  53% S7T% 200,000 -
400 2
4.0% - S 150,000 -
350 ’ = -
300 2.0% 1 100,000 -
0-00/ T T T T 1
250 ’ N N N N o 50,000 —
200 (.\'Q %Q ,-»Q (\9 ,\’Q Q’\/\’ Q’\/\ Q(\/\ Q(\/\ Q’Q’
\ \ \ N " Q & & s Q SN N RN
NN AN AN AN\ Q@ & O
o & @7 X o> NIM
@ Ty sudt sinh 11 cia TS sinh 1i CanhinNHme === M-Credit
m Chovay KH =TPDN Chi phi vén =—0—Tang trudng qoq

Ngudn: NHNN, MBB, VCBS téng hop
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Z“MB NGAN HANG TMCP QUAN BOI (MBB)

PHUONG PHAP PINH GIA
So sanh P/B 29,763
Residual Income 34,165
BIEN PONG GIA CO PHIEU
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—MBB ——Relative VN-Index

vees ¥V

Vietcombank Securities

GIA MUC TIEU

31,964 VND

DU PHONG

Pon vi: Ty dong

Tong thu nhap hoat dong 27,362 36,934 45,053

+/- yoy (%) 11.0%  35.0%  22.0%
Loi nhuan truée thué 10,688 16,527 21,479
+- % 6.5%  54.6%  30.0%
BVPS (ddng/cd phiéu) 17,117 15,768 19,285

Ngudn: NHNN, MBB, VCBS téng hop
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V¥ VPBank NGAN HANG TMCP VIET NAM THINH VUONG (VPB)  \JCBS O

Ngan Hang Viét Nam Thinh Vwegng
Vietcombank Securities

LUAN PIEM DAU TU

Trién vong cho ngan hang me:

© Ky vong néi room tin dung é mic cao so véi thi trwdmg: Von chu s hitu cia VPB hop nhét dang ¢ Top cao cua thi trudng, tao diéu kién dé
duogc n6i room tin dung cao. Tap khach hang cho vay cua VPB chu yéu la khdch hang c& nhan Lower Mass chiu rii ro cao do anh huong cia
dich bénh, do d6 1a d6i twong wu tién duoc hd tro phuc hoi giai doan hau dich bénh.

© Thu nhip tir phi bao hiém: VPB dang trién khai phan phdi 2 hgp dong bao hiém song song: bao hiém nhan tho véi AIA va bao hiém phi nhan
tho vai OPES. Do d6, ky vong thu nhap tir bao hiém ctua VPB ¢ trién vong tét tir nam 2022.

Trién vong cho FE-Credit:

© Trién vong thu hoi ng va cai thién chit lwgng cho vay tir FE Credit: Trién vong thu hdi ng x4u di kha quan hon nhiéu tir cudi quy 1V/2021,
ching t6i cho rang lgi nhuan nam 2022 cua FE Credit s€ tot hon nhiéu S0 v&i nam 2021.

v Ky vong tir s hd tro cia SMBC: ky vong ddi tac nudc ngoai nay hd tro 13i suat vay vén thap hon trong nudce, nén tang cong nghé t6t hon.
NIM Chi phi hoat dong TV 1& ng x4u
20% - 12%
3,500 - - 42% 47
| @ @ e ®-..... 00 -
15% RARSEY YO . 3,000 - - 379 10%
) Ll ) L 0, .
10% - S5 9.68% 9.48% 0396 g 395, g g0 905% 875% 2,500 - l © l ok o
- 27T% 6% -
22%
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17%
10 2
00% T T T T T T T 1 0 0
Q Q Q \ \ \ \ % 07% 0 /0 T T T T T T T 1
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RN N N N N N 02% I T S S S
—0—Ty I¢ ng xau
NIM .. . ) . —8— Ty 1& ng xdu bao gdm ngoai bang
@+ Ty suat sinh 161 cta TS sinh 101
Chi phi von s Chi phi hoat dong CIR Tyl ng qué han

Ngudn: NHNN, VPB, VCBS téng hop
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N VPBank NGAN HANG TMCP VIET NAM THINH VUONG (VPB)

Ngan Hang Viét Nam Thinh Vwegng

PHUONG PHAP PINH GIA
So sanh P/B 31,600
Residual Income 36,089
BIEN PONG GIA CO PHIEU
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GIA MUC TIEU

33,844 VND

DU PHONG

Pon vi: Ty dong

Téng thu nhéap hoat dong 39,033 44,301 68,187
+/- yoy (%) 7.36%  135%  39.7%
Loi nhuan trude thué 13,019 14,365 26,030
+/- % -26.1%  10.33%  81.21%
Loi ich cua c¢b dong thiéu sb 244 1,041

BVPS (d6ng/cd phiéu) 20,867 17,400 20,421

Ngudn: NHNN, VPB, VCBS téng hop
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BAT DONG SAN KCN: DIEN BIEN NGANH VCBS O

Vietcombank Securities

Theo sb li¢u tir B) KH&DT tinh téi cudi nim 2021, Viét Nam c6 tong cong 397 KCN da duoc thanh 1ap, 291 DN di di vao hoat dong voi tong
dién tich dat tu nhién 1a 87.100 ha, trong d6 dién tich dat KCN 12 58.700 ha (chiém 67%). C6 106 KCN dang xay dung véi dién tich dat KCN la
23.800 ha. Dién tich da cho thué 1a 43.300 ha (+400 ha, ty 1& lap day la 70,9% giam so v&i 75% thoi diém 30/6/2021). Trong sau thang dau nam
2022, 09 KCN méi dugc thanh 1ap véi tong dién tich 2.472 ha, tong von dau tu cAc du 4n dat 29.411 ti dong.

9 - - , £
CAGR312 o 400 Du thiao quy hoach st dung dat 2021-2030
80,000 - 394 397
CAGR.+2% 335 “m 50,000
—> - 300 I I 24,770
300 40,000
60,000 32,260 I
30.000 30,830
- 200°%
40,000 I -
20,000 14,980
= |
20,000 - 10010,000 9,970 . et s
] 2180 Chénh 1éch
- - \ung Dong Bic Tay Dong Dong
R O B\ I\ TN NN trung du bang song Trung B6 Nguyén Nam Bo bang song
N \S \¥ N \Y v Vv ) A L. 2 A ,
,\5\9 ,\09 b\’\zQ » (o\’\'Q ,._)\’\9 q\'\»Q ,\99 6\'\9 0)09 miénnui  Hoéng  + Duyén Ctru Long
QS S N S phia Béc hai mién
. . . o Trung
== Di¢n tich dat toan quoc cé thé cho thué (ha) Tong s6 lwgng KCN i
Co cau FDI theo nganh 5T.2022
40 73% o - 90%
64% oo 0% goop  66%
59% 0% 0 o~ 51 13%
® 0% ° ° L 60%
20
I - 30%
0 I 0%
» © A ® 9 QO P 'V Y
5 > > > > Y% V V V
M S S, S S (;@0 (o,\c@
B CN ché bién, ché tao B Bit dong san
s FDI ding ky FDI giai ngan @—9%FDI giai ngan ® Théng tin, truyén thong Khac

Nguon: Bg KH&DT, B TNMT, - VCBS t6ng hop- -
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BAT PONG SAN KCN: DIEN BIEN CUNG CAU CAC KHU VUC VCBS O

Vietcombank Securities

Cép nhat tinh hinh chung, cung ciu gia ca ciia nganh: Gia cho thué zing ngodi nhu cau thué ting con dén tir viéc han ché nguén cung.

Khu vuee mién Nam: Theo théng ké tir CBRE, trong Q1.2022, ty 1¢ 1ip day dat 89,9% (+2,6% yoy). Gia dat thué van giir 6n dinh tai cac ving
trong diém kinh té phia Nam va ting manh tai TPHCM hay Long An véi lan lugt 21% va 46%. Ngudn cung méi tang kha tét tir Binh Duong va
Dong Nai véi VSIP 111 (1000 ha), KCN Nam Tan Uyén mé rong GB 2 (346ha) ciing c6 thé dua vao kinh doanh tir cubi nam 2022. Ngoai ra BCM
ciing sip khai cong KCN Cay Truong (700 ha) trong nam nay.

Khu vwe mién Bac: Thi truong mién Bic si dong hon nhd vao viéc tan dung chién luge Zero Covid cua Trung Qubc da thic dy cac doanh
nghiép day nhanh qua trinh dich chuyén san xuét ra khoi Trung Quéc dic biét 1a 11 cong ty trong chudi cung ung ciia Apple chuyén sang Viét
Nam. Ty 1& 1dp day khu vuc mién Béc dat 79% (+1% yoy), ghi nhan ngudn cung méi & KCN Yén Phong 2C, Yén Phong 2A, Gia Binh cung cip
hon 500 ha sén sang cho thué trong nim nay. Ngoai ra, trong 3 nam t6i c6 toi gan 4.000 ha c6 thé dua vao kinh doanh, du du dia dé tiép nhan nhu

cau 16n dich chuyén tir TQ qua.

12 . - 120% er 1s A grs \ R ,
,000.00 0% Gia chao thué thi truong trong diem Quy 1/2022
10,000.00 - 100% (USD/m2/ck thug)
8,000.00 - 80% 208
6,000.00 - 60%
4,000.00 - 40%
2,000.00 - 20%
- 0%
> > > S =~ DCIS
QQQ Q;‘b"% - QQO‘% Qééo . QQ;Q QQQOYS . Q‘\Qo Y CJéx
< 2 e I SO I i
P TPHCM Long An  Binh Déng Nai BR-VT BicNinh HaNGi  Hai  Hai  Hung
ool Duong Duong Phong Yén
e Téng ngudn cung A—Ty 18 lAp diy @~ Gi4 thué thip nhit === Gia thué cao nhat

(ha)
Nguoén: CBRE,, VCBS tong hop
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BAT DONG SAN KCN: LUC PAY TU HA TANG VCBSO

Vietcombank Securities

Quy hoach mang lwéi cao tée phia nam FDI theo tinh (ty USD)
9,000
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: T~ TP. Binh Péng Long BaRia Ha Hai Quang Bic Bic
H6 Duwong Nai An - Viing Noi Phong Ninh Ninh Giang
Chi Tau
Minh

m2018 ®2019 ®2020 ®2021 =5T.2022
Nguon: FIA, VCBS téng hop

Nguén: vietnambiz, VCBS 6ng hop

©  Céc dy an ha ting 16n trong ké hoach trién khai nhu Cao tbc HCM — TDM, Chon Thanh, HCM - Moc Bai, Dau Day Moc Bai, Bién Hoa —
Viing Tau hay Vanh Pai 3 s& gilip cac KCN xung quanh céc tuyén duong nay huong lgi nho kha ning tiép can téi cum cang Cét Léi va Cai Mép
Thi Vai t6t hon. Céc khu vuc duge hudng loi nhat @6 chinh 1a KV Binh Duong, Binh Phudéc, Tay Ninh, Dong Nai.

KCN phia Bic tiép tuc tan dung qua trinh dich chuyén san xuit tir Trung Quéc sang

Chién luge Trung Qudc + di dién ra tir 1au do mit bang lwong di ting cao, qua phu thudc vao Trung Qudc hay nhu Trung Quéc dang c6 hudng
chuyén sang thanh kinh té tiéu dung thay vi san xuat. Tuy nhién, diém nhan la chién tranh thuong mai My - Trung va chién lugc “Zero Covid”
cua Trung Quoc trong khi thé gidi da hoi phuc va song chung véi Covid 19 cang lam day nhanh toc do nay.

KCN “xanh” sé& 1a mét trong cac xu thé méi nho cac nha san xuit nhiam dén xu huwéng tiéu dung xanh.

Hudng tng con duong dén “net zero in 2050 cac nha san xuat dang chu trong san xuat xanh véi NVL xanh hodc nha may xanh.

Céc thuong higu dét may nhu Adidas, Nike, Puma.... cam két s& st dung toan bo soi tai ché hay nhu Lego da ding ky dau tu nha may “net zero”
dau tién trén the gioi dat tai VSIP 111 véi quy mo von I1én toi 1 ty USD.
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TAC DPONG CUA ND 35/2022/ND CP VCBS O

Vietcombank Securities

¥ B tha tuc thanh 1ap doanh nghiép gidp giam tha tuc phap 1y, thoi gian trién khai

¥ Phan quyén nhiéu hon cho bo KH&PT B XD, va UBND tinh => thdi gian c6 thé kéo dai hon tuy nhién
cling 1 diém tién bo dua trén tinh than quy hoach tich hop, can su lién két va hop tac giita cac bo nay.

¥ Quy dinh phai c6 thém dién tich nha & cho cong nhan => hinh thirc KCN — D6 thi - Dich vu s€ dugc chd
trong va huong loi.

¥ Thu tuc phé duyét khat khe hon vé kinh nghiém, niang luc va tiéu chuan danh gia vé k¥ thuat, tai chinh...
=> C0 thé tao nén nhitng KCN hiéu qua hon.

¥ NAu rd céc khai niém vé cac loai hinh KCN: KCN — D6 thi - Dich vu, KCN C6ng ngh¢ cao, KCN hd trg,
KCN sinh thai, KCN chuyén nganh dé thuén tién quan ly va dua ra cac chinh sach phu hop véi tirng loai
hinh hon.
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BANG KHUYEN NGHI CAC DN NGANH BPS KCN H2.2022

vees ¥V

Vietcombank Securities

Véi cac ludn diém da dé cap, ching tdi cho rang trong dai han 5-10 nim téi, trién vong kinh té ciia nganh bat dong san khu cong nghiép
Bang tong hop thong tin doanh nghiép

van duy trich TICH CUC

Chi tiéu

Vi tri dia Iy thuan lgi

STT MAaCK Vén héa

1

GVR

90.200,00

ROE

8%

29%

20,08

1,82

11%

0%

Ghi cha

Du kién chuyén 20.000ha sang lam ¢t KCN trong 5 - 10 nam t6i, trong d6
c6 gan 6.200 ha cia PHR

BCM

69.345,00

7%

50%

55,89

4,19

32%

0%

Téng 4693 ha. Dang trién khai VSIP III (1000ha), Cay Truong (700ha),
BCM Binh Phudc (2448 ha KCN, 2.185ha KDC), VSIP Binh Dinh
1.425ha)

KBC

25.100,68

4%

54%

34,96

1,71

23%

0%

KBC dang quén Iy 14 5.215,8 ha d4t cho phat trién KCN, 1.177,7 ha dét
cho phat trién KDT, dén cu. Trong do, ¢6 1.013 ha

d4t KCN d3 dugc 1dp ddy 100% va 01 KCN c6 dién tich 426 ha d l4p day
96,78%. Chuén bi kinh doanh 400ha KCN Nam Son Hap Linh, dang xin
2.000 - 3.000ha KCN tai Long An,

Quy dat ¢ kha niing cho thué 16n va
san sang cho thué

VGC

23.583,21

21%

28%

14,28

3,03

15%

3%

S6 hitu hon 3.000ha KCN tap trung chi yéu & céc ving kinh té trong diém
phia Béc. Ty 1¢ 1ip day trung binh chi dat 58% véi 1.200 ha sin sang cho
thué. Dy kién mé rong thém khoang 2.000ha KCN nita tai khu vuc phia
Bac

IDC

16.599,00

13%

20%

25,34

3,99

21%

6%

IDC s6 hitu 1.271 ha ha tai 4 KCN ¢ Dong Nai, Ba Ria-Viing Tau di lap
day 100%.45 khu con lai ¢ Ba Ria-Viing Tau, Long An, Bac Ninh, Thai
Binh v6i tong dién tich 1.997 ha

Céu tric tai chinh khée manh

SIP

9.538,56

26%

15%

10,77

2,97

5%

2%

SIP s¢ hitu 2.863 ha tai KCN Phudc Dong, 342 ha tai KCN Dong Nam,
311 ha tai KCN Lé Minh Xuan III va 498 ha tai KCN Loc An-Binh Son

PHR

8.807,45

23%

25%

11,73

2,69

6%

8%

Du kién mé chuyén déi dét cao su thanh KCN véi khoang hon 5.000ha

SzC

4.500,00

23%

55%

14,09

3,19

37%

0%

KCN Chau Dirc 2.287 ha (1.556 ha ¢4t KCN, 73 1ha dit dan cu va san
golf, trong d6 dang kinh doanh 25ha KDC)

San pham, dich vu khach hang tét

NTC

4.067,32

36%

70%

15,44

5,70

5%

5%

S& hitu 620ha KCN di lap déy va cho giao dét 346ha dé trién khai, du kién
s€ dugc giao dat trong nam nay

10

DPR

3.087,40

17%

35%

6,80

1,39

1%

2%

2 KCN hién hiru 184 ha da 14p ddy. KCN Béc Dong Phii va Nam Ddong
Phu m¢ rng tong cong 797 ha. Cong ty du kién danh 1.600 ha dé tu phat
trién KCN va céc dy an khac

11

LHG

1.640,39

21%

53%

5,28

1,08

6%

6%

KCN Long Hau va Long Hau m¢ rong 250 ha, Long Héu 3.1 12 123 ha.
Du kién trién khai KCN An Dinh 200ha

12

TIP

1.550,44

8%

65%

14,17

0,94

0%

6%

TIP s6 hitu KCN Tam Phuéce (Long Thanh, Dong Nai) véi dién tich 323
ha. Hién dang xin chu truong chuyén d6i Khu logistic xa 10 25 dién tich
249 ha

13

SZL

1.044,16

17%

35%

10,48

1,71

12%

0%

S6 hitu KCN Sonadezi Long Thanh da ldp diy 100%. Dy kién s& lam nha
xuong xay san voi 50ha tai KCN Chau Buc.

Nguon: FiinPro, VCBS tong hop
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SZC - CTCP SONADEZI CHAU PUC -TONG QUAN

<  HOAT DPONG KINH DOANH COT LOI

SZC la thanh vién nim giir quy dat 16n nhat trong mang luéi thanh
vién ciia Tong cong ty Phat trién khu cdng nghiép Sonadezi véi
2.287 ha (chiém gan 50% quy dat ctia Tong cong ty). SZC 1a mét trong
s it cac KCN con dién tich sin sang cho thué 16n (hon 500 ha).

San pham: (1) cho thué dat va ha ting KCN (2) kinh doanh c4c san
pham dy 4n KDT Chau Dt (3) cac hoat dong khéc di kém mang KCN
(4) BOT

% KET QUA KINH DOANH Q1.2022

Quy 1/2022, SZC dat doanh thu 277 y dong (+55,6% yoy), loi nhuan
gop dat 102 ty dong (-4% yoy) do ghi nhan chi phi dén bu ting va
LNST dat 75 ty dong (-5,3% yoy) — hoan thanh 37% ké hoach doanh
thu va 41% ké hoach LNST cua nam 2022

Gia cho thué néu so véi thoi diém 2018 da ting gap 2 lan cho téi
hién tai(gia khoang 44 USD/m2/chu ky thué), hién tai khoang 80 - 85
USD/m2/chu ky thué (chua bao gdm VAT) .

vees ¥

Vietcombank Securities

Co cau co dong

® TCT Sonadezi

21.79% 6.84% = Sonadezi Long Thanh

= BLb

Others

10.08%1_“

Nguén: fiinpro, VCBS t6ng hop
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Nguén: SZC, VCBS tong hop
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SZC - CTCP SONADEZI CHAU PUC —TRIEN VONG VCBS

Vietcombank Securities

¥ LUAN PIEM PAU TU

v Quy dat sach c6 sin dé trién khai ha ting KCN ciia cdng ty con rat 16n. Khu @6 thi Chau Pire déng gop 16m vao ting
trwéng dai han cia SZC véi gia ban san pham tot. Hién quy dat sin sang cho thué 1én t&i hon 500 ha tai KV Chau Brc, chi

cach cum cang Cai Mép khoang gan 20 km.

v/ Hién cbng ty dang khai thac KDC Hiru Phwéc quy mo 40ha véi san pham chu yéu 13 dat nén va shophouse. Hién di ban xong
GP 1 voi quy md 94 cin shophouse (224 m2) gia ban 25tr dong/m2, 267 nha lién ké (175 m2 — 196 m?). Pang trién khai GD 2 véi
70 can Shophouse, 243 cin nha lién ké (175 m2). Du kién doanh nghiép s& hach toan doanh thu tir dy 4n nay trong giai doan 2023
—2024.

v" Ngoai ra khu d6 thi phia Bic véi dién tich hon 500 ha du kién s& sém trién khai tirng phan doan (chii yéu nén biét thy nha vuon)

v/ Gia dat dang ting truéng tot va hién dat khoang 85 — 90 USD/m?/chu ky thué.

¢ RUIRODAUTU

v/ Ngudn von thiéu hut: Gia thi d¢én bl dat ting manh va nhu cau von rat 1on dé trién khai cac dy an trén quy md quy dét 16n khién cho

ngudn von thiéu hut trong twong lai.

v/ Toc d9 cho thué chwa tich cwe: hang nim, cong ty chi cho thué dugc khoang 40 — 50ha trén dién tich con trong rat 16n, diéu nay

khién cho viéc thu tién vé chua dugc nhu ky vong.
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SZC - CTCP SONADEZI CHAU PUC -PINH GIA VCBS@

PINH GIA
Phwong phap DCF 70.400
BIEN PONG GIA CO PHIEU
85,000 ~
75,000 A
65,000 -
55,000 A
45,000 H~
35,000 -n’\,
25,000 A
15,000 -
5,000 T T T T T T T T T T T T
RO NN AN N S A A A S A
W T W

—SZC Relative VNINDEX
Nguén: Fiinpro, VCBS

Vietcombank Securities

GIA MUC TIEU

70.400/CP

DU PHONG
(Pon vi: ty dong)
Doanh thu thuan 713 893 1.557
+/- yoy (%) 65% 25% 74%
LNST 324 415 469
+/- % 39% 7% 16%
EPS (d6ng/co phiéu) 2.874 3.908 4.414

Nguén: VCBS du phong
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TONG QUAN

v

Kinh Bic City la mot trong nhitng nha phat trién bat dong san cong nghiép 16n nhat
Viét Nam va tién phong trong viéc thu hat FDI tir cac doanh nghiép linh kién, dién tir
quy mo 16n.

TRIEN VONG KINH DOANH

v

Ky vong giai doan ting trwéng méi ciia ngudn vén FDI tir 2022 nho: (1) Khoi
phuc hoat dong di chuyén cuia cac chuy@n gia nuéc ngodi va qué trinh nghién ciru, ki
két cac du &n dau tu; (2) Ap luc giai ngan vén FDI sau 2 nam dinh tré vi dich bénh.

KCN Nam Son Hap Linh dy kién cho thué 80ha dét thwong phdm trong nim
2022, tap trung chu yéu trong nira cubi nim va ghi nhan trén 2.500 ty déng doanh
thu. Pdng thoi, viéc dam phan lai gia thué vi Oppo ky vong cai thién tich cuc bién
loi nhuan tir KCN.

Nhiéu dw 4n quy md 1én & Long An dwge chip thuin dau tw. Quy dét phat trién
cong nghiép — do thi cua KBC tai dia phuwong du kién c6 thé dat 2.000-3.000 ha
ngay trong giai doan 2-3 nam téi va ky vong tro thanh trong diém phat trién méi cia
doanh nghiép.

KBC hoan tit san lap mit bang dbi véi khoing 100ha dién tich tai KPT Trang
Cét va ki vong cd thé hoan thanh ban budn cho nha dau tu thir cip khoang 30-50ha
trong nim 2022. VCBS danh gia cao tinh hap dan cta dy &n Trang Cat xét dén thuc
trang thiéu hut quy dat tai TP. Hai Phong va mit bang gia bat dong san trong khu
vire s6 hitu nhidu dong luc hip dan khi Hai Phong dang dwoc ddy manh dau tu va
trao co ché dic thu.

SENFN  TCT PHAT TRIEN PO THI KINH BAC - KBC VCBS O

Vietcombank Securities

Dién tich cac KCN ciia KBC (ha)
800 -
700 A

687
611
600 - 543
500 - 426 402
400 1 300
300 A
200 +
100 ~
O ' T T T T T

Qué Vo Quang Nam Son TanPhl Trang Dué Trang Dué
hién hitu & Chéu Hap Linh  Trung 1&2 3
mé rong

Cic du an KCN — KPT c6 ké hoach diu tu tai Long An

Pia diém Dién tich
i (ha)
CCN Phudc Vinh Déong 2 Can Giude 49,6
CCN Phudc Vinh Pong 4 Can Giude 48,6
CCN Tan Lap Can Giude 71,2
KCN Tén Lap Can Giude 654
KCN Loc Giang Puc Hoa 466
KDT Hau Nghia buc Hoa 150
KCN D6 thi Hyu Thanh birc Hoa N/A

Nguén: KBC, Fiinpro, VCBS
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SENEAE TCT PHAT TRIEN PO THI KINH BAC - KBC VCBSO’
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PINH GIA GIA MUC TIEU

Phuong phap RNAV 41.998 41 .998 A\ D)

DU PHONG

BIEN PONG GIA CO PHIEU

50,000 (Pon vi: ty dong)
45,000 )
40,000 Doanh thu thuan 4.246 5.282 10.829
35,000
30,000 T +/- yoy (%) 97,40% 24,40% 105,01%
25,000 -+ -
20,000 LN thuan 782 1.410 3.381
15,000 A~
10,000 === == === mmmm o m +/- % 249,19% 80,24% 139,81%
5,000 === === oo oo —
0 — 77— EPS (dong/co phiéu) 1.373 1.837 4.405
i — — — — i — — i — i N N N N N N
2 22T T HFTRAITLTETITL N> 2 LN thudn (Trong truong hop ghi
5232853338888 %¢%35 whin Trang Cat) - 782 3.377 3.610
—KBC Relative VN Index EPS (dong/ cé phiéu) 1.373 4.399 4.703
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VIGLACERA

d@ VGC - TONG CONG TY VIGLACERA — TONG QUAN

vees ¥

Vietcombank Securities

¥ HOAT DPONG KINH DOANH CHINH

VGC hoat dong kinh doanh trong 2 linh vuc chinh la (1) vat liéu
xay dung (bao gdm gach &p lat, gach ngdi, su, sen, voi, kinh,
guong) Va (2) bat dong san khu cdng nghiép.

¥ CO CAUCO DPONG

Hién tai, nhom c6 dong 16n cua cong ty 1a Gelex (HOSE: GEX) da
nam cd phan chi phdi cong ty véi ty 1¢ s¢ hitu 1a 50.2%. Véi ty 18
nay thi GEX da chinh thic tré thanh cong ty me cia VGC va hop
nhit BCTC VGC vao GEX tir Q2/2021. Chu tich HPQT cua ca
GEX va VGC la 6ng Nguyén Vin Tuin. C6 dong nha nudc 12 Bo
Xay Dung hién tai vin nim 36% cd phan cua cdng ty.

¢ KET QUA KINH DOANH

3 thang dau nam 2022, doanh thu thuan dat 3,833 ty dong (+62.5%
yoy) va LNTT dat 897 ty dong (+158.1% yoy) va lan luot hoan
thanh KHKD 25.6% doanh thu va 52.8% LNTT.

- Trong d6, mang bat dong san (bao gdm khu cdng nghiép va bat
dong san nha o) va kinh xay dung di déng gop phan 16n vao ting
trudng doanh thu va loi nhuéan.

- Mang vat liéu xay dung khac bao gdm gach 6p lat, gach ngoi, st
vé sinh chiu anh hudng x4u tir gia nguyén nhién vat liéu dau vao
tang cao dan t&i két qua kém tich cuc.

KQKD VGC
12,000 j—-——---- n40%
I
10,000 : p 3%
I | 30%
y 8,000 : | 25%
“S 6,000 I I 20%
>N
= |
4,000 I ;2
2,000 : 280 | "
: I 1}406 0 | 5%
| 1{888 6
0 I 0%
2019 2020 2021 '81/2021 QL/2022

= Doanh thu BDS == Doanh thu Vit liéu xay dung =—e=—Bién LNG (%)

Co céu lgi nhuin gop Q1/2022 ciia VGC

814
800
700
600
)
§ 200 379
> 400 336
=
300
200
51 61 77 97 92 70 56
100
. — - I L] | =
Bét dong san Kinh, grong St sen voi va Gach bp lat Gach ngo6i
phu kién

mQ1/2021 mQ1/2022
Nguén: VGC, VCBS
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VIGLACERA

VGC - TONG CONG TY VIGLACERA — TRIEN VONG

vees ¥
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v LUAN DIEM PAU TU

= Mang bat dong san khu cong nghiép: trong quy 1 nim 2022,
VGC tién hanh d¢ay manh cho thué cac khu cong nghiép ciia minh va
tiép tuc giai phong mat bang cac khu cong nghiép 16n. Trong ca nim
2022, ching t6i nhan dinh tich cuc v6i mang nay dén tir tiém ning
cho thué rat 16n cua céc khu cong nghiép hién hitu nhu: KCN Yén
Phong, KCN Yén My, KCN Thuan Thanh... déu ndm tai nhimng vi tri
dic dia voi mirc gia cho thué cao. Pay déu la dia diém tap trung cua
c4c nha san xuat FDI 16n nhat ca nudc.

= Mang vat liéu xay dwng: Mang kinh ndi tiép tuc 12 diém sang kinh
doanh khi nha may kinh ndi siéu traing Phi My duoc dua vao hoat
dong ding thoi diém gia kinh ndi ting manh do 1) Ngudn cung thiéu
hut tam thoi do mdt nha may kinh néi trong nudc bao tri; 2) Nhu cau
nhap khéau 16n tir Trung Qubc voi gid ban cao do thiéu hut ngudn
cung kinh; 3) Kinh nhap khau tir cdc nuéc ASEAN giam di do chi
phi van chuyén tang cao lam giam canh tranh trong nudc.

Bén canh d6, mang vat liéu xay dung khac nhu gach &p lat, gach
ngdi va st vé sinh duoc ky vong s& hdi phuc vao nira cudi nam khi
ngudn cung bat dong san dan tré lai, trong d6 VGC ¢6 tiém ning
tang trudng 16n mang gach khi da sdp nhap nha may gach men Bach
M4 v6i kha ning san xuit gach kho 16n dinh huéng xuét khau.

v RUIRO

- R ro thi truong bat dong san chiing lai

- Rui ro gié kinh sut giam

Théng ké va dw phong cac KCN ciia Viglacera

_ Téngdien DTkinhdoanh V16881 poiaias iy
VI ich (ha) (ha) phong mat 2022F
bang 2021
Tién Son Béc Ninh 332 256 100% 100%
Yén Phong1  Biéc Ninh 345 270 100% 100%
Yén Phong MR Bic Ninh 314 213 100% 75%)
Yén Phong Il C Béc Ninh 221 141 85% 41%)
Hai Yén Quang Ninh 193 120 54% 68%)
DPdng Vin Ha Nam 300 228 100% 100%
Phi Ha Phl Tho 356 258 88% 50%)
Dong Mai Quang Ninh 168 112 100% 90%,
Tién Hai Théi Binh 466 330 48% 31%
Phong Bién  Hué 284 217 100% 21%
Yén My Hung Yén 280 204 46% 37%
Thuan Thanh  Bic Ninh 250 177 36% 11%

Nguon: VGC, VCBS dir phéng
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Nguén: CEIC, VCBS téng hop
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«@M VGC - TONG CONG TY VIGLACERA - BDINH GIA VCBS@

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phap FCFF (30%): 66,500 60,000 d/CP

Phuwong phap SOTP (70%): 57,500

BIEN POQNG GIA CO PHIEU VGC & VN-INDEX DU PHONG
70,000.00 === === - == m i m oo
60,000.00 1 Pon vi: ty dong 2021A 2022F 2023F
50,000.00 - \
Doanh thu thuan 11,194 15,041 15,769
40,000.00 -
+/- 0 79 .30 .89
2000000 | /- yoy (%) 18.7% 34.3% 4.8%
20,000.00 === == - s oo e LNST 1,279 2,148 2,113
1000000 premmmm e +- % 114.7% 68% 11.6%
000 T T T T T T T T T T T T
N N N N N N\ " v v v v v Vv ~ A 2 e
\"Q’% xo\:\, Y&%,% %QQ:» O&:» %045» Qeofv \‘vf» <¢é)of\» &,@’ Y&@ o & x&? EPS (nghin dong/co phicu) 2,729 4,407 4,248
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NHOM THUY SAN- DIEN BIEN NGANH

vees ¥
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: Ao LA Co ciu XKTS cita VN theo thi truong
Kim ngach XK phuc hoi tot

Co céu XKTS cita VN theo sian phim
5T.2022 (%)

(vé tri gi4) 5T.2022
¢ XK thuy san cua Viét Nam trong thang 5/2022 dat 1,06 ty USD (-
6% mom va +34,69% yoy) - 1a két qua xuit khiu thuy san tot
nhat trong thang 5 so voi nhitng thang 5 tir trudc t6i nay.Trong
d6, XKTS t6i hau hét cac thi trudng 16n va truyén thdng cia VN
déu dat két qua tang trudng tot.

9,80%

N
o

= M§ = Trung Quéc = NhatBan = Han Qubc - Khac

v/

= Tom = Catra, cabasa = Cangir = Chaca - Khac

©  Liiy ké 5 thang dau nam 2022, XKTS dat 963,1 nghin tan, tri gi&
4,70 ty USD(+19,8% yoy vé lugng va +43,7% yoy vé trj gié.

) | i ) Co céu XK tom ciia VN theo thi trwong, giai doan 2019-2021
Trong do, tong GTXK c4 tra, ca basa Viét Nam dat 1,21 ty USD
(+89,3% yoy vé tri gia, +30,3% yoy vé lugng), tdm dat 1,83 ty 2021 34%
USD (+40,5% vé tri gia, +26% vé lugng)
2020 13%
Tri gid xuat khau thay san cia Viét Nam qua cac thang nim 2020 — 2022
Pl 100%
/ RN
1050 K 2019 16%
7 v 80%
] \‘
850 1 \ T T T T T 1
160% 0% 20% 40% 60% 80% 100%
650 ‘: EMy WEU ENhit Ban ®Han Quéc ®Trung Qubc = Khac
:40%
450 H Co cAu XK ca tra ciia VN theo thi trudng, giai doan 2019-2021
120%
\ /
N\ 4
50 -20%
2020 3% 30%
-150 -40%
AN M IO OO0 00O dN N M I LW O~ 00 O N 1 N M < 1o
FFFFFFFFRFRFEEFFFRFFRFRFRFRFRRISSFRFFEREF
0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
m— Xyit khiu Nhap khiu %mom XK

ETrung Qubc WMy BASEAN ®EU = Méhicd - Khéc
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NHOM THUY SAN- DIEN BIEN NGANH

vees ¥

Vietcombank Securities

Dién bién gi4 xuit khiu tdm va cé tra ca ciia Viét nam, giai doan

Gia xuit khau va gia nguyén liéu déu dang 6n dinh & mirc cao 2019-2022 (USD/kg) - 4.00
-z X X -« - A . £ . N p A o Y 11 4
¥ Giéa xuat khau tang khi nhu cau tai cac thi trwong chinh déu tang truéng | 550
manh. 9 .
- J4 2 , N o - 3.00
- Gia xuat khau ca tra trung binh 5T.2022 dat 2,89 USD/kg, tang 45,3% yoy.
- A R A N - 7 1
- Gia xuat khau tom trung binh 5T.2022 dat 9,98 USD/kg, tang 11,5% yoy. - 250
-z - - A den o A 5 -
v Gia thiy san nguyén liéu. Liy ke 6T.2022: - 2.00
- Gia cé tra nguyén liéu trung binh dat 29.900 dong/kg (+42% yoy) 31 - 150
- Gia tdm chan trang nguyén li¢u trung binh dat gan 180.000 dong/kg (size6O- | L00
80 con/kg), tang 13,5% yoy. q,@ Q@ Q> RO QR EORN QK QN < <
A . X N A : N N N
©  Ton kho cé tra van duy tri ¢ mirc thap. < s < &
Tom e=0==C3 tra
Nghin tan Nghin VND Dién bién gia tdm nguyén liéu tai tinh Khanh Dién bién gia cé tra nguyén li¢u tai tinh
500 Hoa (nghin VND) 250 40,000 - Pong Thap (VND/con) - 45
400
35,000 - 4
350 450 200
30,000 - r 35
300 3
25,000 -
250 400 150 o6
20,000 -
200 350 100 :
150 ; 15,000 1 - 15
! 10,000 -
100 _ // /19 500 5 1
\ i
- 5,000 - 0.5
0 250 0 : : 0
123 4567 8 9101112 1 2 3 45 6 7 8 9101112 1 2 3 4 5 6* N9 2933894931499y e L ) ) 9 D N
S 5352838585895 S ¢ F &
] " o) S 3 o o o 9 o o o
2020 2021 2022 2 B g g E E 4 g g 2 ; g 2 3 RN KN RN KN Q KN Q
— Sé}n Luong == Xuatkhdu Tom st (C& 40 conlkg) Gia ca tra'thit trang loai 1 (c¢& 0,7-0,8kg)
=TS i4 nguyen lig . Gi c4 gidng (bot
Ton kho Gia nguyen licu T6m chan tring (c& 60-80 conrkg) e sone (bor) ,
Nguon: Vasep, VCBS tong hop
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NGANH THUY SAN- TRIEN VONG NGANH VCBS e

Vietcombank Securities

Cac thij trweong XK chinh

Top 10 cac quéc gia/ khu vire XK tom Dién tich viing nuéi va ton kho c4 da tron
A n 2 . - <z . R vao thi truong My tai My
¢  Nhu cau nhip khau thiy san tir cac thi trwong : gy 160000 - Ay 64000
chinh van duy tri & mirc cao. ! i pha ] - 63000
y ‘ Xéphang 2019 2020 2021 T"Zloglia“ 140000
- Thi trwong My: Ching t6i cho rang trong quy 3, . . . 120000 - r 62000
N o . RN 1 An Do An Do AnPo 37,22% L 61000
nhu cau c6 thé giam nhe tuy nhién quy 4 nhu cau sé : : : 100000 -
, h ~ , 2 Indonesia ~ Indonesia Indonesia 19,34% L 60000
- 2 . A 4 . ~ A A 80000 ]
tang manh trd lai dé phuc vu cho cac dip 1€ hdi cudi 3 VigtNam | Ecuador Ecuador 17.05% | 55000
nam. 4 Ecuador  VigtNam  VigtNam  12,08% | 00000 - 58000
- Thi trwong Trung quoc: 5 ThéiLan  Thailan  Thailan  568% | 490007 - 57000
. . A . < \ . i i : 20000 - I
(i) Ky vong hoi phuc sau giai doan ting cudng Cac 6 Mexico  Mexico Mexico  301% 56000
. , \ R . . i i i 0 0 - - 55000
bl@n phap phong tda phong d}Ch Covid. 7 Argentina Argentina Argentina 2,34% N N 3 N N N
, 8 Trung Quéc  Trung Quéc Peru 0,57% T PN S
(ii) Dich bénh nuéi tdm cé dau hiéu bung phat & : QTR TR
L. L 2. ) X 9 Peru Peru Trung Quoc 0,52%
Trung Quoc tir T4.2022 ¢0 thé anh huong dén vu thu 10 Honduras  Bangladesh ~ Bangladesh ~ 0,44% Dién tich ving nu6i ®Cg16n ®Cdvia ®Cdnho
hoach tOm nam nay ctia nudc nay.
Gi4 xuét khiu fillet c4 tra dong lanh, giai doan 2018-2022 2800 - Gia nhip khiu cé tra vao thi trudng Trung quéc
2600
2400
2200

USD/kg
S
S

1800 -
1600 -
1400 -
1200 r r r r T T . . )
0 - 2014 2015 2016 2017 2018 2019 2020 2021 T3.2022
27112 - 2/1 24/4-1/5 27/11-3/12 8/7-14/7 15/11-30/11 . .
Giad NK trung binh Viét nam Indonesia
China us Average An do Thai lan

Nguon: Vasep, VCBS téng hop, NSDA, ITC
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NHOM THUY SAN- TRIEN VONG NGANH VCBS O

Vietcombank Securities

Téc ddng cia cude xung dot Nga- Ukraine: nhu ciu tich trir lwong San lrong xuét khau c4 tra va don gia c4 tra fillet dong lanh (FOB)
thue va chuyén dich dong chay nhap khiu cé& tir Nga sang cac nwéc di thi trudmg EU tir thang 1/2021- 4/2022
khac: Nghin tin USD/kg
Nga hién chiém hon 40% san lugng cé thit trng cua thé gioi (rong do  ° AL
gdm 60% ca minh thai, 30% ca tuyét Pai Tay Duong, 25% ca haddock) 8

7 3
Viée cac qudc gia My va EU &p dung 1énh trimg phat kinh té 1én san pham 6
ca thit tring (trong d6 san phdm ca minh thai cua Nga, von I1a san phdm 5 2
canh tranh manhh véi ca tra) tao co hdi cho cé tra dong lanh Viét Nam 4
tang truong & nhidu thi trudng chau Au nho loi thé vé gia so v6i mat hang 3 L
ca ro phi hay ca thit trang nhap khau tir Trung Quéc. )
Rﬁi ro ! 6 7 8 9 10 11 12
Tir cac dbi thi canh tranh: Rl

; i mmm  San lugng xuat khau (nghin tan)
- An d6: Tinh trang khan hiém container dugc cai thién, gia cudc van tai da == Pon gid cé tra fillet dong lanh (USD/Kg)

giam 10-15% tao ra loi thé canh tranh 16n cho hang héa xuat khau cia An
Do ndi chung va nhém san pham tdm ndi riéng, von da c6 loi thé canh
tranh tot vé gia.

Téc do ting truomg ban 1é thiy san twoi séng tai My bi dnh

R R, 22 10
40% - huéng dudi tdc dong lam phéat (%)

s £ A . - 30% -
- Ecuador duy tri san Iuwgng cao, An D9, Indonesia dang trong giai doan thu

hoach khién ngudn cung ddi dao hon nita, gay &p luc 1&n gia xuat khau. 20% 1

Céc yéu té khac 10% -

Tinh trang du cung tdm tai My c6 thé gay &p luc 1én gia xuat khau. 0% 1

-10% -

Gia thirc an nguyén liéu dau vao va chi phi van chuyén van neo ¢ muc cao

Anh huéng cta lam phét 1én nhu cau tiéu thu thuy san tai cac kénh ban 1¢ -20% -

cac thl '[I'lIf)’l’lg xuat khau chinh. Ngu&n: VCBS téng hop, IRI, 201 Analytics e+ Q-+ Tong thuy san dong lanh @=Qm==TOm ==O== (C3 da tron
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NHOM THIT HEO — DIEN BIEN NGANH VCBS O

Vietcombank Securities

AP LUC CHI PHI KHIEN NGUON CUNG DAN THU HEP
Chi phi chin nudi heo vin neo ¢ mirc cao tao ap lwe giam dan
Bién dong gia TACN va bién LNG chin nubi heo

Tinh dén thang 6/2022, gia thic dn chin nudi di tang 16 1an ké tir thang 10/2020, ting e000 -
0

hon 20% so véi ddu ndm 2022. Chi phi chin nudi heo udc tinh khoang 57.000 VND/kg
trong khi gia lon duy tri & murc thap (50.000 — 55.000 VND/Kg) khién nhiéu hd chan 15000

nudi nho thua 10. 20%

8000
Céac doanh nghiép chan nubi quy mo 1é6n nhu Dabaco, MML du huéng 1gi tir md hinh

kinh doanh khép kin gilp giam gi4 thanh san xuat, bién loi nhuin gop mang chan nudi 4000
heo van giam manh vé& muc rat thip so voi cung ki (avg 8,1% Q1/2022 vs 20%
Q1/2021) 0 0%

2017 2018 2019 Q4 Q1 Q4 Q1
2020 2021 2021 2022

10%

Ap lyc chi phi dau vao khién hién twong ban chay dan dién ra & ca néng ho va doanh
nghiép trong quy dau 2022, hoat dong tai dan tré nén dé dit. —Gia TACN heo =—Bién LNG DBC Bién LNG MML
Nguon: DBC, MML
A ok s Luwong heo giao dich tai cac cho' ddu méi mién
Nguon cung heo cé dau hiéu giam trong thoi gian gan day Bic (con)
Theo béo céo ciia Tong cuc tong k&, san lugng thit heo xuét chudng tuy van & mirc cao, 50

nhung ¢6 chiéu hudng giam ké tir quy 4/2021 sau mot thoi gian ban chay dan. 20000

Tai céc cho déu mdi, giao dich heo trong thang 6 mién Béic di giam hon 40% so véi
mirc dinh thang 3/2022 cling véi sy diéu tiét t6t hon ctia ngudn heo cdng ty nham can
bang cung cau. 10000

15000

Theo quan diém ctia chling t6i, néu viéc giam dan tiép tuc xay ra do lo ngai vé gia thue 500

an chan nudi cao, quy moé dan lon ¢ thé thu hep dan tdi ngudn cung heo thiéu hut trong 0
nam 2023 17-Dec  17-Jan  17-Feb 17-Mar  17-Apr  17-May  17-Jun

e Midn Bic Lugng heo giao dich trung binh (con)

Vacxin dich ta chau Phi bat ddu dugc thuong mai héa tir ngay 03/06/2022 ki vong la
yéu t hd trg giam nguy co dich bénh cho dan lgn trong thoi gian t6i. Ngudn: Agromonitor, VCBS Gng hop
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NHOM THIT HEO — TRIEN VONG NGANH VCBS 0

Vietcombank Securities

NHU CAU PHUC HOI — GIA THIT HEO DAN TAO DAY

Nhu chu tiéu thy thit heo c6 ddu hi¢u phuc hdi SL xuét khiu thit sang Hong Kong (2021-2022)
Mirc bén 1¢ dich vu hang héa luu tri va dn udng ting manh 44,2% tinh téi quy 600
2/2022 thé hién nhu cau hoi phuc rd rét dbi v6i hoat dong an udng tai chd khi 500

du lich trd lai, trong d6 cd cau thit heo noi dia.

400

Déi voi heo xuét khau, nhu cau thit heo tai Trung Quéc c6 dau hiéu tichewe 2z, 285

khi cac 1énh ndi long gian cach dugc 4p dung tai nhiéu thanh pho 16n. Kim =

ngach xuét khéu thit heo Viét Nam sang Hong Kong (chiém 80% téng lwong 200 159 i
xuat khau) trong thang 4 ting 10% MoM phan anh mot phan vé tinh hinh tiéu 10 I I

thu kha quan.
T11/2021 T12/2021 T1/2022 T2/2022  T3/2022  T4/2022

o

Gia heo ngi dia Ki vong tao day trong quy 1/2022

Gia heo tai c4c thi truong 1an cén co da ting tot trong quy 2/2022 trong bdi Nguon: Agromonitor

canh (1) tac dong cta lam phat rd rét (gia TACN thé gidi ting cao) va (2) Dién bién gid thit heo Viét Nam, Thai Lan va Trung
nguon cung heo sut giam do dich bénh (tai Thai Lan) va lién tiép cac dot thu Quéc (VND/kg)

mua heo (13 dot trong 5T/2022) tir chinh pha Trung Qudc. 120,000 -

Théng 5/2022, gi4 thit heo Théi Lan va Trung Quéc 1an luot neo ¢ murc 67.000
VND/kg va 54.000 VND/ kg. Néu da tang gia nay tiép tuc c6 thé kich tich nhu 80,000 -
cau nhap khau thit heo tir Viét Nam tir cac nude 1an can dé hudng loi gia heo
noi dia thap. 40,000 -

Thuc té, gié thit heo da hoi phuc nhe trong thang 6 (~57.000 VND/kg) cho thay ;

tin hi¢u tao day cua gia thit heo & muc 55.000 VND/Kg trong quy 1. & W\w%\%%\&\&\%%\”% S \% \% \%WWW@q&w&W@

s 2 A 5 XA g A e AL OISR A R RS R SR R
VCBS ki vong trién vong nguon cung thu hep va nhu cau tiéu dung ndi dia hoi UG U O R S NN R R ¢
phuc trong nira cubi 2022 s& hd tro gia heo duy tri t6t va c6 thé ting trong — Gia thit heo Thai Lan ===Gié thit heo Viét Nam ———Gid heo Trung Quoc
2023.

Nguén: Bloomberg, VCBS téng hop
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@ VHC - CTCP VINH HOAN- TONG QUAN

VINH HOAN

v

Hoat dong kinh doanh chinh:

VHC la mot trong nhirng Cong ly che bién va Xuat khau cé tra, basa hang dau caa
Viét Nam. Cong ty c6 lgi thé vé nguon cung cip nguyén liéu do ndm tai tinh Bong
Thép, mot tinh thudc khu vuc Pong Bang Song Ctru Long c6 moi trudng va diéu
kién duoc xem 1 thudn loi nhét cua nganh nudi tha ca Tra, Basa nguyén liéu véi 8
viing nudi ca tra. C4c san pham cua cong ty du diéu kién xuit khau rat nhiéu nuéc
trén thé giéi trong d6 ¢ My va cac nude thude EU, thi trudng khé tinh nhét trong
nganh xuat khau thyc pham tir c4c thi truong ngodi nudce va dan tré thanh thuong
hiéu c6 uy tin ca trong va ngoai nudec.

Co cau co dong:

Két qua kinh doanh:

Doanh thu T5.2022 dat 1.508 ty dong, ting 96% va giam 8% mom. Trong d6, nhém
san pham c4 tra dat 1.036 ty dong, ting 101% yoy; hoat dong xuat khau sang thi
truong My ting truong manh, dat 812 ty dong (+157% yoy), chau Au dat 194 ty
dong (+52% yoy).

Lity ké 5T.2022, VHC ghi nhan doanh thu dat 6.432 ty dong, ting gan 90%yoy.

Co ciu doanh thu theo thi truomg
4000
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1000 II
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; al ux |

Chau Au Trung qubc Khéac
m5T.2021 m5T.2022

NGANH VA DOANH NGHIEP TRIEN VONG

1,37%
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Catra

4,92%

vees ¥

Vietcombank Securities

Co chu cb dong ciia VHC

B Truong Thi L¢ Khanh
m Mitsubishi Corporation
m Red River Holding

B Quy Pau tu Viét Nam

m DC Developing Markets
Strategies Public Limited

Company
m CTBC Vietnam Equity

Fund

= Norges Bank

Co cAu doanh thu theo mang kinh doanh

Pl}u
pham

C&G San Khéac Gao  Phéng
phim tom
GTGT
m5T7.2021 m5T.2022
Nguén: VHC
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VHC - CTCP VINH HOAN- TRIEN VONG

VINH HOAN

v

v

LUAN PIEM PAU TU

Huwdng loi nho chu ky ting gia cia c4 tra trong nam 2022.

Nhu cu tir cac thi troeong xuét khau chinh vin duy tri da tang. Bén canh viéc duoc
hudng loi tai M§- thi truong xuat khdu 16n nhat caa VHC (chiém hon 40% trong tong
GTXK ctia VHC) nho duy tri vi thé top ddu doanh nghiép xuit khau c4 tra tai Viét nam, thi
tuong Trung Qudc cling duoc ky vong giit da ting trudng tot trén mirc nén thdp cua nim
trude, dic biét khi nudc ndy gd bo cac 1énh phong toa dé kiém soét dich.

Mang Collagen va Gelatin tiép tuc dat mirc ting trwong cao véi day chuyén collagen
moi.

Nho loi thé vé chudi day chuyén san xuat khép kin, cong ty chi dong cac céng doan loc da
cé dé tach chiét collagen va gelatin (thay vi viéc thu mua da ca bén ngoai va phét sinh thém
chi phi xur ly da cé), do d6 gidp tiét kiém chi phi san xuat. Nhd BLNG cao (40-60%), cong
ty 6 ké hoach 3-5 nam toi tang ty trong dong gop ciia mang Collagen va gelatin trong co cau
tong doanh thu. DAy chuyén san xuat hién tai da full cong sut, thang 10 nam nay cong ty s&
tang thém 1 day chuyén san xuat méi, va sang 2023 c6 thé s& bo sung thém mot day chuyén
nira.

Hoan thién hé sinh thai va chudi san xuét

- Mang ché bién rau qua. Hién cong ty di cd nhirg don hang dau tién cho mot s6 san pham;
nhom san pham trai cdy déng lanh va nudc ép trai cay chu yéu hudéng dén thi truong xuat
khau.

- Mang ché bién thirc an thuy san: Nha may Feed One du kién cubi thang 6 hoan thanh va
chiém 10% trong co cau doanh thu.

Thong tin khéac

- Bén canh thi trudng xuat khau, cong ty cling dang day manh tiéu thu thi truong noi dia voi
san pham Basa Master thdng qua viéc tiép can cac siéu thi 16n tai mién Nam.

nghin tin

Nghin USD

vees ¥

Vietcombank Securities

Gia tri xuat khiu theo tuin ciia VHC sang
cac thi trwong chinh

—My EU =——Anh =Trung quéc & Hongkong

Sén lugng VHC
60 - - 4.70

- 4.60
- 4.50
- 4.40
- 4.30
- 4.20
- 4.10
- 4.00
- 3.90
- 3.80

0 - T T - 3.70
T1.2022 T2.2022 T3.2022 T4.2022

40 A

S 8
USD/kg

=
o
1

mm Sin luong XK = San lugng thu hoach ==O==Don gia XK

Nguon: VCBS téng hop, VHC
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@ VHC-CTCP VINH HOAN- PINH GIA

vees ¥V

Vietcombank Securities

VINH HOAN

PINH GIA
SO SANH P/E 120.038
CHIET KHAU FCFF 109.339

BIEN PONG GIA CO PHIEU
140000.00 == === === ===
120000.00 == === === s s s s oo
100000.00 = = = = = == === === oo o m oo

80000.00 == ====================mmmmmooo L
6000000 4~~~ el

40000.00 -‘:"‘\A—WMM_ T T

20000.00 === == == == =W o e oo

0.00 T T T T T T T T T T
\0) \Q Q Q Q Q '\ \ \ N \ q’\ r\/ q,q/ r\;\/
o < & & @rﬁ N %eﬁ %o N4 @‘Zv& %\fzﬁ xé %@Q < & @‘b Qqﬁ

e \/HC Relative VN Index

GIA MUC TIEU

114.689 VND

DU PHONG

Doanh thu 9.054,24 13.048,05 14.578,91
+/- yoy (%) 28,7% 44,1% 11,7%
LNST 1.09896 1,420,667 1.541,08
+/- % 52,78%  29,27% 8.48%

Ngudn: VCBS dy phong
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& ANV-CONG TY CO PHAN NAM VIET- TONG QUAN VCBSQ

v

Hoat dong kinh doanh chinh:

Hoat dong kinh doanh chinh ctia ANV la ché bién xuat khau ca tra, c& basa
d6ng lanh véi ty 18 ty chi ving nudi dat 100%. COng ty c6 chudi san xut
khép Kin tir con gidng, thirc dn, nudi trong thuy san dén ché bién véi cac san
pham chinh 1a thanh pham déng lanh, cha ca va dau c4. CAc thi trudng xuét
khau chinh cua cong ty 1a Asean va Trung qudc.

Co ciu cb dong:
Két qua kinh doanh:

Luy ké 5 thang dau nam, doanh thu ctia cong ty dat 2.148 ty dong, LNST dat
449 ty dong, BLNG van duy tri & mic cao khoang 33%.

KHKD niam 2022: Doanh thu 5.200 ty ddng, loi nhudn trudc thué 1.000 ty
dong, lan luot tang 49% yoy va 562% yoy so véi két qua thuc hién nam
2021.

Co chu doanh thu 5T.2022 theo thi truomg Co chu GTXK cita ANV nim 2021

e

= Asean = Trung quc = Nga - Khac

® Xuitkhdu ®Nobi dia

Vietcombank Securities
Co cau co dong ciia ANV

B Doén T6i

m Doén Chi Thanh

13,45%

m Doédn Chi Thién
56,30%

Ngén hang Deutsche
Aktiengesellschaft

Co céu doanh thu 5T.2022 theo sin phim

B Thanh phdm déng lanh  ®Chacd ®Diucda ®Khic ®Pién

Co ciu doanh thu xuét khiu theo thi truong T5.2022

31,60% 26,50% 26,50% 9,70%

mChauA ®ChauMy ®ChauAu  ®Trung quéc Chéu phi
Ngudn: BCTC cia ANV, VCBS téng hop
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& ANV-CONG TY CO PHAN NAM VIET- TRIEN VONG VCBS O

Vietcombank Securities

LUAN PIEM PAU TU . .
: Gia tri xuat khau theo tuan ciia ANV sang cac
v Viéc tw chi 100% nguyén li¢u giup cong ty kiém soat chi phi dau vao trwée boi canh thi truomg chinh
2000 -

bién ddng gia ca nguyén vat liéu. Ving nudi Binh Phi c6 dién tich khoang 600ha, véi
224 a0 cé thit va 64 ao ca gidng, gilp cdng ty gia ting tinh hiéu qua cta chudi san xuat 1500 -
khép kin, tao dong luc tang trudng trong tuong lai. 3 100
v  Uu thé tai thi trwuong My v6i mire thué chéng ban pha gia 4p dung 0%. Theo két qua = 1
POR16, ANV s& dugc nhan mitc thué wu dai 0,00 USD/kg cho san phim cé tra. Thi truong 2 5
My duoc coi la dy tiém ning v6i gid xuat khau cao hon céc thi truong khéc, tao dong luc 0
dé ANV quay lai thi trudng M§ trong nam nay sau khi roi thi truong ndy vao nam 2014. Vé R N qy\\Q w\\\“f P

- A Je 2 <1 \ 5 A A N A A A e wron - J , ; ¢ c ‘i X
trién vong xuat khau tai thi truong nay, cong ty hién dang hoan thién kénh phan phoi théng ﬁé\gﬁ & N SN N
A A 1L ad A A . N , A A el N
qua cbng ty con, du kién bat dau san xuat don hang trong thang 7 va chinh thic xuat khau >
sang thi truong nay vao thang 8. Asean Trung quéc &Hongkong

¢ Hoan thién chudi hé thdng san xuit khép kin quy moé chudi hé thong sian xuat khép
kin quy md lén bang viéc van hanh nha may Amicogen - san xuét collagen va gelatin c6

cong suat 780 tan/nam voi tong muc dau tu 48,4 ty dong, du kién T7.2022 sé& lap dat xong San lwgng ANV
va van hanh thir nghiém. 149 [ 210
i . . L 12 - - 2.60
v DPa dang hoa nganh nghe kinh doanh: 550
10 - '
- Mang néng luong dién mdt troi dong gop doanh thu va loi nhuén cho doanh nghiép ciing . o | - 2.40
nhu gilp cai thién chi phi ddu vao. Nam Viét dang hoan thién thi tuc cho 3 du &n dién mit é - 2.30
troi tai viing nudi Binh Phi véi tong cdng suat 1 650 kwh. 20 - 220
4 4 r 4 7 L

- Tham gia vao linh vuc bat dong san théng qua viéc von vao cong ty TNHH MTV Bat 210
. 2 L

dong san Nam Vigét. 2.00

0 - - 1.90

T1.2022 T2.2022 T3.2022 T4.2022

 Sin luong XK = San luong thu hoach ==O==Pon gia XK
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&  ANV-CONG TY CO PHAN NAM VIET- DINH GIA

PINH GIA

SO SANH P/E 57.096

CHIET KHAU FCFF 60.982

BIEN PONG GIA CO PHIEU
70,000 oo
60,000 +
50,000 ~

40,000 -

VND

30,000 -

20,000 1 .

10,000 o ----s-mm-mmmm e

B I N N L g
Y*Q\°?*° QOQQQ@ VSS"@OQQ@Q@@\"

— ANV Relative VN Index

vees ¥V

Vietcombank Securities

GIA MUC TIEU

59.039 VND

DU PHONG

Pon vi: ty dong

Doanh thu 3.493,92 471352  5.168,74
+/- yoy (%) 1,6% 34,9% 9,7%
LNST 12874 692,89 74181

_ 0,
+/-yoy (%) 36,32%  43821%  7,06%

Ngudn: VCBS dy phéng
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v Hoat dong kinh doanh chinh:

DBC hoat dong chinh trong linh vuc Thirc an chan nudi — Chan
nudi — Ché bién thuc pham, tién phong theo mé hinh kinh doanh
3F (Feed — Farm — Food). Mang kinh doanh chinh déng gop
phan 16n (80%) doanh thu va la dong lyc ting trudong chinh cua
tap doan trong giai doan 2017 — 2021. Bén canh d6, DBC ciing
tham gia vao cac hoat dong thwong mai, dich vu va bat dong
san, hudng toéi muc tiéu hoan thién chudi gia tri nganh thuc
pham tiéu ding (thit lon va gia cam) tai Viét Nam.

Co ciu c6 dong: Chi tich HDQT Ong Nguyén Nhu So hién la
co dong 16n nhat tai DBC, sé hitu 28,3% cd phan. Theo sau la
cac co6 dong tai chinh voi mic nam gilt twong ngang nhau
khoang 4-6%.

Két qua kinh doanh:

Quy 1/2022, DTT dat 2.806 ty dong, LNST dat 8,61 ty dong,
lan luot ting 13,4% va giam 97,6% so vai clng ky nam trude.
Trong do6, bién lgi nhuan gop giam manh tir 25,4% vé 9,1%,
mirc thap nhét ké tir quy 2/2017.

Nguyén nhan chu yéu dén tir gia nguyén vat liéu dau vao ting
phi md (ngd, dau tuong, ..chiém 70-80% gid vén hang ban)
trong khi san pham dau ra (thit lon va TACN) khong ting tuong
tmg 1am mong bién LNG ciia phan 16n céc doanh nghiép trong
nganh.

12,000

8,000

4,000

NGANH VA DOANH NGHIEP TRIEN VONG

ﬂ) DBC - CTCP TAP POAN DABACO VIET NAM — TONG QUAN VJCBS c/

DABACO

Vietcombank Securities

Co ciu ¢ dong DBC tai ngay 28/06/2022

B Nguyén Nhu So
m Vietnam Holding Ltd

B Cong ty ¢b phan chimg
khoan SSI

42.8%

® Vietnam Equity Holding

Fraser Investment
Holding Private Limited

4.0% 4.8%

4.19% 4.8% Andbanc Investments

Sif-Vietnam Value And
Income Portfolio

Co ciu doanh thu ciia DBC giai doan 2017 — 2021

(ty VND)
10,022 10,813
1,436
1,717
7,186
6,210 6,674 '
10 5,854 958 861
1,436 9,37
6,321
5,60( 414

2016 2017 2018 2019 2020 2021

m Doanh thu 3F Khéc

Nguon: DBC
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ﬁ) DBC — CTCP TAP POAN DABACO VIET NAM — TRIEN VONG VCBS O

Vietcombank Securities

LUAN PIEM PAU TU

o . A . NV " Gia hop dong twong lai ngd va diu twong
v Gia thit lgn Ki vong phuc hoi trong khi nguyén vat liéu TACN giam 800

USDA du béo gia ngd va khd dau cho vu 2022-2023 s& én dinh ¢ mtc $6,75  °%°
cents/bushel va $400/tén (giam ~ 19% so v6i mite dinh thang 3/2022). Trong didu kien ~ *® = o~ ~~——
d6, gia thanh chan nudi heo dao dong khoang 48.600 VND/Kg theo udc tinh cua VCBS. 2%
Gia lgn ki vong duy tri & mirc 57.000 kg/ VND trong nira cubi 2022 sé& gitp DBC cai 0

o o me >0 SERSS8FTITIINYYYYY
thién bién LNG trong ca nam Ién khoang 11,1%. t s >SS 2 3552522552383
B S 3>s TPz =2s 2oz =2s unz
v Doanh thu tir dw an Lotus Central ho tr¢ KQKD ciia DBC trong niam 2022 Corn price (cent/ bushel) Soybean Meal price (USD/ST)
. , 2 o D . . o Du phong quy mé dan lgn (con) va doanh thu thit
Du can Lotus Central cd tong muc dau tu 545 ty dong véi quy mo 288 can hg va 19 can lon (t§ VND)
shophouse dy kién s& ban giao trong nam nay. Theo d6, du an mang lai khoang 845 ty 60,000 - 6.860 7,404 _ 8000
dong doanh thu va 100 ty dong LNST s€ la by dém cho mang chan nudi dang kho khan. 1000 - 5.28 6,000
¢ K& hoach tiang dan lon 12 dong luc ting trwéng quan trong trong théi gian téi 2031 3,061 - 4,000
. Lo 20,000 -
T Q4/2022 — Q1/2023, DBC dy kién s& dua vao hoat dong 4 khu chan nudi (Binh - 2,000
Phuéce, Hoa Binh, Thanh Héa, Phi Tho), nang tong quy md dan nai 1én hon 50%. 0 - - - - 0

N . 2 £ . 202 2022 2023 202 202
VCBS ki vong san lugng thit thuong pham sé tang truong tot trong 2023-2024 khi nhu ! - F * >F

cau hoi phuc tiéu thy hoan toan sau dich COVID 19, du kién s& mang lai 5.000 — 6.800

Quy mo dan lgn (con) - LHS ==@==Doanh thu thit lgn (ty VND) - RHS
ty doanh thu thit lon moi nam cho DBC.

Dy phéng doanh thu va thi phin déu dn
¢ Nha may ép dau GD 2 di vao hoat dong giup DBC tan dung thi truwdng tiém ning

42,000 - A L
Ki vong nha may ép dau GD 2 di vao hoat dong tir quy 4/2022 s& nang tong cong suat 38.000 - - 2.0%
mang dau dn cua DBC lén gép doi hién tai (480.000 tan kho dau, 90 triéu lit dau an, L 10%
<k AL s . R A A = < re g 34,000 :
chiém 4% quy mo toan thi truong). Nhu cau dau an dang tdng manh trong 2022 véi gia
A s o N o . oA Sy 30,000 . . : . 0.0%
dau an dang va s€ neo ¢ ml?c cao so voi cung ki. Do do, trién vong nha @ay méi ki 2021 J020F | 2023F | 2024F | 2025F
vong s€ hoat dong & murc hi¢u suat 50 — 60% ngay trong 2023 s& dem lai cho DBC
ngudn doanh thy méi Quy mb ban 1¢ diu an (ty VND) - LHS ~ ==@==Thi phin DBC - RHS

Nguon: VCBS wée tinh
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DABACO

ﬂ) DBC — CTCP TAP POAN DABACO VIET NAM — PINH GIA

vees ¥V

Vietcombank Securities

PINH GIA
SO SANH P/E 31.919
CHIET KHAU FCFF 30.530

BIEN PONG GIA CO PHIEU DBC

40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

0

R TR O I O U U
NN
Q Q Q Q Q Q N N N

——Gi4 c¢b phiéu DBC ===VNIndex

GIA MUC TIEU

31.224 VND

DU PHONG

Doanh thu 10.812 11.793 14.004

+/- yoy (%) 7,.9% 9,1% 18,7%

829,56 370,74 900,92

-40,8% -55,3% 143%

Ngudn: VCBS dy phong
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NGANH HOA CHAT — PHOT PHO

GIA BAN TANG CAO DO NGUON CUNG THU HEP

v Hoat dong kinh doanh tich cuc téi tir gid P4 tang cao

- Trong thang 8-9/2021, gia P4 ndi dia Trung Qudc ddt ngdt ting vot 200% Ilén
mirc 8.500 — 9.000 USD/tan, mirc cao nhét trong nhiéu nim do lai day. Nguyén
nhan cua viéc nay chii yéu dén tir 1) Xu hudng thiéu hut nang luong trim trong cua
Trung Qudc 1am anh huéng téi ngudn cung Phdt pho 2) Chién lugce giam thiéu tac
hai voi mdi truong cia Trung Qudc lam cat giam san lugng khai thac cac mo
quang.

Trong khi d6, nhu cau 16n d6i véi san pham Phot pho vang tiép tuc tim diém
dén tai Viét Nam. Cu thé, ca san luong va gid tri xuat khau phdt pho vang cho thiy
mirc ting truéng an tugng qua CAC nam, trong d6 An Do, Nhat Ban va Han Qudc,
Trung Qudc 1a nhitng qudc gia nhap khau mat hang nay 16n nhat phuc vu cho hoat
ddng san xudt phan dam, chét ban dan, db dién tir...

Chi phi than cbc san xuét ting cao tuy nhién chi phi dién 6n dinh hd tre bién
lgi nhuan

Hién nay gié than cc dung dé san xuét phét pho vang da tang cao do tac dong cua
nhimg dién bién chién sy tai Ukraine di kém véi chinh sach cdm nhap khau than
ciia EU voi Nga. Tuy nhién tai Viét Nam, gia dién san xuét lai duy tri & mic on
dinh va khong ting trong nam 2021 va 2022, diéu nay gilp cho cac doanh nghiép
san xuat phdt pho vang giam thiéu chi phi san xut va nang cao bién loi nhuan gop
(chi phi dién chiém tir 60-70% gia thanh san xuét). Véi san lugng dién & muc doi
dao toi tir nhiéu ngudn khac nhau, VCBS ky vong gi4 dién ¢ muc on dinh trong
tuong lai va giGp duy tri 1oi thé canh tranh cho cac doanh nghiép san xuit phdt pho
vang tai Viét Nam.

NGANH VA DOANH NGHIEP TRIEN VONG
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Gi4 P4 tai Trung Qudc

San lwong xuit khiu P4 ciia Viét Nam theo
quoc gia

2014 2015 2016 2017 2018 2019 2020 2021
ETong ®AnDO =Nhat Ban ®Han Qudc

Ngudn: TCHQ, VCBS tdng hop
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NGANH HOA CHAT — PHOT PHO VCBS O

Vietcombank Securities

KY VONG GIA BAN TIEP TUC DUY TRI G MUC CAO S L
i ) X ) Nguon cung da phosphate tai cac quoc gia lon
@ Trién vong kinh doanh twei sdng cho doanh nghiép xuat khau phot pho vang. trén thé gioi
- VCBS ky vong xuét khau phdt pho vang van rit kha quan trong thoi gian toi tir 2 300,000
xu hudng chinh 1) Nhu cu phét pho vang trén toan ciu tiép tuc gia ting tGi tir 250,000

hoat dong san xuat chip cho thiét bi 5G; 2) Ngudn cung apatit tiép tuc chiu &p luc 200,000
sut giam trén thé gisi, dac biét 1a Trung Qudc sé kéo theo mirc gia phdt pho on 150.000
dinh & muc cao. 100,000 ‘ ‘ | |
| | | | | | | I | I | |

- Hién nay, san lugng san xuat chat ban dan (chip) danh cho céc thiét bi 5G duoc du 50,000
bao tiép tuc ting manh dé thay thé cho céc thiét bi 3G va 4G, trong d6 thiét bi 5G
can nhiéu hon 30 - 40% s6 luong chip so vdi thiét bi 4G. Cac quéc gia 16n nhu 2015 2016 2017 2018 2019 2020 2021
Nhat Ban va Han Quéc trong thoi gian qua da day manh nhap khau phét pho tir mThé gi6i ®Trung Quéc ™ Morocco - My = Nga
Viét Nam va sé tiép tuc gia tang nhap khau d€ nang cao cong suat san xuat.

o

- CO6 thé thiy rang trong 5 nam tré lai day, nguon cung phét pho trén thé gisi lién Ngudn cung Phét Pho vang ciia cac tinh 16 tai Trung
tuc suy giam téi tir nhitng qubc gia san xudt 1on dé han ché 6 nhiém mdi truong, Quéc
xu hudng ndy duoc du béo tiép dién trong tuong lai gay nén tinh trang thiéu hut
phét pho trong vai nam toi. Pac biét tai tinh VAn Nam cta Trung Qudc (thu pha
san xuat Phét Pho vang va chiém t6i 46% ngudn cung) vao thang 9/2021 di ban
hanh chinh sach giGi han ning luong trong quy trinh san xuat phét pho, phan bon,
than, hoa chét co ban... va gin ddy cAm toan bo hoat dong khai thac cia cac mo
apatit dé bao vé mdi truong tir d6 1am ngudn cung sut giam manh trong twong lai.

=VanNam = TaXuyén =QuyChau ~ HOBic = Khac

Ngudn: TCHQ, VCBS tdng hop
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NGANH HOA CHAT — XUT VCBS O

Vietcombank Securities

v Gia ban neo cao hd tre lgi nhuin
Gia Caustic Soda (Xut - NAOH) tai

- Gia Xuat (NAOH) cua Viét Nam phu thudc nhi¢u vao gia Xut cta Trung Quoc khi co Trung Quéc

khoang 40% san luong tiéu thuy tai Viét Nam duogc nhap khau tir qudc gia nay. Gia Xt di
ngang ¢ mirc 200 USD vao nira dau nam 2021 va bing nd ting téi 3 1an chi trong thang
9 va thang 10, sau d6 neo cao & mirc 800 USD nhur hién nay. Nguyén nhan chu yéu dén
tr 1) Nhu cau Xt dé san xudt c4c san pham tay rira va xa phong ting cao tai Trung 800

1200

1000

=)
, . ) " . ,is P , . £ A =
Quoc trong giai doan Covid-19, thém vao dé la nhu cau str dung Xat cho san xuat nhém E 600
tang manh tai Trung Quéc dé xuat khau t6i Nga khi ngudn cung nhom tir UkrainevaUc 5 400
cho thi truong ndy sut giam manh tir 1énh cdm van; 2) Xu hudng sut giam ngudn cung
dai han tai cac trung tdm san xuat x(t 16n cua Trung Qudc nham bao vé méi truong va 200
giam tiéu thu dién nang. 0
\\} N\ N\ N\ N " " Vv v v
PP S fe o A 1A A A A XA A A A 2O LA
- Trong thoi gian téi, VCBS nhan dinh gid Xat van sé€ duy tri & mac cao vdi nhu cau san & <& W& ?9% & & <& W&
xuat nhdm tai Trung Quoc duogc du bao rat tich cuc cho téi nam 2023 va nhiéu nha may
san xuat nhdm s& duoc Xay moi. Chi s6 gia mudi cong nghiép tai An P
- Bén canh d6, cac san pham héa chat co ban khac nhu Axit Clohidric (HCL), Axit 135
Sunfuric (H;S04), Axit Photphoric (H3POy,... ciing cho théy mic ting gi rat tich cuc 130
gilip cai thién loi nhuan tdt cho cac doanh nghiép san xuit hda chit co ban. 8 125
. X i, A Ao . . on 3 120
v Gia muoi san xuat cong nghiép ting vira phai nhung doanh nghiép trong nwée o
<K J N < 115
thiéu kha nang tu chu ‘é‘ -
A A \ A 14 . , 14 , < , , pla] llo
- Muoi c6ng nghiép la nguyén liéu chiém chi phi 16n nhat trong qué trinh san xuat Xut, < 105
tuy nhién hién nay san pham nay cha yéu van phai nhap khau tir nudc ngoai va chiu thué 100
ngoai han ngach 1én téi 50% do mubi trong nudc khong dam bao chat luong san xuét. SIS I I I IR I~ S NI EN RN
Piéu nay lam giam di kha nang canh tranh cta céc doanh nghiép va két qua kinh doanh 39 g ;C_:L g 53 ? 5? 8 é 5‘3 39 g ;C_:L

bi phu thudc 16n vao ngudn cung nudc ngoai.
Ngudn: Sunsir, CEIC, VCBS téng hop
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NGANH PHAN BON

© Cing thang dia chinh tri va chinh sach han ché xuit khau lam sut giam ngudn cung

- Hién nay gia ban céc loai phan bon tai thi trudng Viét Nam c6 méi lién hé kha mat thiét
v6i thé gidi do Viét Nam van phai nhap khau lwong 16n phan bon. Thoi gian vira qua c6 2
dot ting gid manh vao thang 8/2021 khi Trung Qudc ban hanh Iénh ngung xuit khau
phan bon va thang 2/2022 chién su Nga - Ukraine n ra. Diéu nay gy ra tinh trang thiéu
hut ngudn cung tram trong khi Nga va Trung Qudc 1a hai nudc chiém phan 16n san luong
san xudt va xuat khau phan bon. Bén canh do, gia nguyén liéu dau vao san xut nhu khi,
than, luu huynh... ciing ting phi ma 1am ting gia thanh san xuat. Vi nhiing Ii do dé, gia
ure ké tir dau nam 2021 dén nay da ting hon gap doi, gia DAP tiang gan gap 3, gia NPK
tang khoang 30%.

- VCBS ky vong giai doan nira cudi 2022 gia Ure sé ha nhiét khi nguon cung dan dugc
phuc hdi dén tir 1) Lénh cAm xuét khau Ure ciia Trung Quéc duge d& bo gilp gia ting
ngudn cung va 2) Chi phi dau vao san xuat Ure |a than va khi giam g6p phan ha gia thanh
san xuét. Trong khi d6, chiing tdi ky vong gia ban ciia san pham phan DAP dwgc duy
tri & mirc cao do 1) Chi phi dau vao san xuat phan DAP la quing apatit va luu huynh,
trong do quang apatit nhu ching téi da phéan tich s& c6 xu hudng neo gia cao, con luu
huynh ting gi4 manh do thiéu hut ngudn cung tir Nga s& kho c6 thé khoi phuc sém.

v Cé&c doanh nghiép phéan bon tan dung co hdi gia ting san lwong ndi dia va thi
truomg xuat khau

- Trong giai doan hién nay khi ngudn cung phan bon thé giéi thiéu hut, cac doanh nghiép
phan bon ndi dia c6 thé tan dung thoi co gia ting san luong san xuat trong nudc va day
manh xuét khau. VCBS ky vong vao doanh nghiép san xuit phan DAP khi ngudn cung
trong nudc moi chi dép tng duoc khoang 40% nhu cau trong khi san luong phan DAP
Trung Qudc nhéap khau canh tranh di giam di dang ké.

vees ¥
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Gia ban cac san pham phan bon tai Viét
Nam
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Ngudn: THHQ, CEIC, VCBS téng hop
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HC3 Csv - CTCP HOA CHAT CO BAN MIEN NAM - TONG QUAN  \VCBS O

Vietcombank Securities

¥ HOAT PONG KINH DOANH CHINH Co cau o dong cua CSV

CSV hoat dong chinh trong linh vuc hoa chét co ban, trong d6 cac
dong san pham dugc san xuét chinh bao gom: Goc Na+, Géc Cl-, Co g‘i“ﬁ)‘h“
Gbc SO4-, Gdc PO4- voi céc san pham dic trung nhu: Xat (NAOH),
Axit Clohidric (HCL), Axit Sunfuric (H,SO,), Phdt pho vang

Quy thudc
(P4) ..... Vinacapital 10%

Tap doan Héa
¥ CO CAU CODONG chat Viét Nam
65%
LLC 3.85%

America
C6 dong 16n nhat cua cong ty nim quyén chi phdi 12 Tap doan hoa
chét Viét Nam (chiém 65%), ngoai ra con c6 cac quy dau tu tai chinh
nhu America LLC, Vietnam Investment Limited véi ty 1€ s& hiu

3,85% va 10%.
¥  KET QUA KINH DOANH Két qua kinh doanh ciia CSV
Trong Q1/2021, doanh thu thuan cia CSV dat 482,5 ty dong (+63,4% L1800 e o e 40%
yoy) va LNTT dat 140 ty dong (+200% yoy) va lan luot hoan thanh 1,600 : . : ® 36% 350
KHKD 27,7% doanh thu va 55,9% LNTT. 1,400 s | 30%
) 1,200 2% ° 27% 260 @ 27% -
Bién loi nhudn gdp dat 36% - mirc cao nhat trong lich su, trong khi £’ 1,000
. , B 0
S0 vai cung ky chi dat 27,1%, chu yéu do gia ban cic san pham hoa E 800 20%
0,
chat ting gia. 600 483 1%
C e e 0 " S 400 54 51 15 2% 10%
Chi phi tai chinh giam manh (-70@ yoy) do giam ng¢ vay. Chi phi ban 200 80 I37 12 5%
hang va chi phi quan ly dugc tiét giam manh mé ¢ ty 1€ 3,9% va 0 0%
3,6% trén doanh thu trong khi cung ky ¢ murc 6,5% va 5,2%. 2018 2019 2020 2021 Q1/2021 Q1/2022
Tong két lai, LNST Q1/2021 dat 112 ty dong (+204% yoy). WDoanhs6 WLNST eBién LNG

Nguén: CSV, VCBS
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CSV — CTCP HOA CHAT CO BAN MIEN NAM — TRIEN VONG  \VCBS o
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© LUANBIEMPAUTU Gi4 tri nhap khau Xat (XGt rin + 16ng) cia Vit

- Nhu ciu cac san phidm hoa chit co ban phuc hdi: Ting truong Nam tai mét s thi truong trong diém
cia CSV chii yéu nhd vao san luong hdi phuc sau dich va gia ban 70
cac san pham hoa chat ting manh mé&. Nganh hda chét c6 toc do tang 60

50

truong gan lién vai toc d6 ting truong GDP cua qubc gia, do do san 40

luong c&c san pham hoa chat co ban tai Viét Nam ¢6 mic do hdi 30

phuc rét tot trong nam 2022. Bén canh do6, Trung Qudc lockdown da 20

lam c4c nha may san xudt h6a chat bi ngung san xuat va han ché ! I l m [
xuat khau tir d6 giam murc canh tranh voi cac san pham hoa chat tai 2018 2019 2020 2021
Viét Nam. CSV ciing lién tuc nang cip nha may vai binh dién phan
moi gilp giam thiéu chi phi san xut ciing nhu gia ting cong suit dé
nam bit co hoi thi truong.

Triéu USD

o o

B Trung Qubc ®Nhat Ban = An Do

Nguon: TCHQ, VCBS

- Gi4 ban duy tri & mirc cao: Hién nay gia ban c4c san pham hoa Gia Xat (NAOH) tai Trung Quoc

chat co ban ciia CSV dugc duy tri & mirc cao nhu di phan tich trong 1200

phan nganh va dy béo sé tiép tuc tich cuc vao nira cudi nam s& gidp 1000

cai thién rat tot loi nhuan cho doanh nghiép. Bén canh dé, ching toi 800

ky vong mang san xuit Phot pho vang cua CSV trong nam 2022 sé& 600

cho mirc lgi nhuan tir 50-70 ty - muc loi nhuén rat 16n sau qué trinh 400

hoat dong thiéu hiéu qua tir c4c nam trudc s& 1a cd hich 16n cho loi 200

nhuan cua CSV trong 2022. .
¢ RUIRO S§FJIIIFFIIIFFIIFYYEE
- Rui ro gié xut giam §§§§§§§§§§8§§§§§§§§

- Rui ro di doi nha may
\ . hy ~ N A N o Nguén: Sunsir, VCBS
- Rui ro gia nguyén liéu du vao ting cao uom: SURIT
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HC3  Ccsv-CTCPHOA CHAT CO BAN MIEN NAM- DU BAO VA DINH GIA VCBS@

PHUONG PHAP PINH GIA

P/E

60.000

BIEN PONG GIA CO PHIEU CSV & VN-INDEX
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— CSV Relative VN Index

Vietcombank Securities

GIA MUC TIEU

60.000 d/CP

DU PHONG

Pon vi: ty dong

Doanh thu thuin 1.576 2.102 2.080
+/- yoy (%) 17,7% 33,3% -1%
LNST 218 422 435
+/- % 21% 93% 3.1%
EPS (nghin dong/co phiéu) 4.300 9.140 9.441
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UAP CONG TY CO PHAN DAP - VINACHEM (Upcom: DDV)

vees ¥

Vietcombank Securities

¢ HOAT DPONG KINH DOANH CHINH

DDV hoat dong chinh trong linh vyc san xuat phan DAP (Thanh phan
gdém P205: 46 - 48%, N2:16 - 18%), 12 mot trong nhitng doanh nghiép
dau tién tai Viét Nam san xuat phan DAP va hién chiém 30% thi phan
tiéu thu toan qudc.

¥ COCAUCO DPONG

C6 dong 16n nhat cua cong ty nim quyén chi phdi 1a Tap doan hoa chat
Viét Nam (chiém 64%). Ngoai ra c6 dong 1on kha dang chl y khac 1a
QBS véi ty 1é 15,17%, trong d6 QBS c6 cang gan tai khu vuc nha may
ciia DDV gilp cho doanh nghiép dé dang hon trong qua trinh xut nhap
khau. C6 dong dang chl y khac moi gia ting c6 phan 1a Chimg khoan
APG vai ty 1€ 5,5%.

¥ KET QUA KINH DOANH

Trong Q1/2021, doanh thu thuan ctia DDV dat 863 ty dong (+36,5%
yoy) va LNTT dat 145,7 ty dong (+310,3% yoy) va lan lugt hoan thanh
KHKD 28,5% doanh thu va 67,2% LNTT.

Bién loi nhuan gop dat 21,2% - muc cao nhat trong lich sir, trong khi so
v6i cling ky chi dat 13,3%, chu yéu do gia ban san pham DAP ting gia.
Téng két lai, LNST Q1/2021 dat 136,5 ty dong (+284.5% yoy) nhd vao
kha nang cai thién lgi nhuan gdp va tiét giam chi phi hoat dong.

Co cau co dong cua DDV
Thuong mai va

dich vu Viét
Kim 4.4%
Chtng khoan
APG 5.5%
I?hliat Nh?p Téap doan hoa
au Quing hét Viét Nam
Binh (QBS) cha 6:3/
15.17% 0
Ket qua kinh doanh caa DDV
3,500 25%
2,878
3,000
® 21% 50,
2500 2310 .
1,886 15%
2,000 '
1,646 1% 13% 13%  ® 13%
1,500 10%
862.9
1,000 632.2
500 >
6 o8 1365
- 0%
2018 2019 2020 2021 Q1/2021 Q1/2022

B Doanh s6 thuin ®LNST eBién LNG (%)

Nguén: DDV, VCBS
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VINACHEM

AP DDV - LUAN PIEM PAU TU

v

LUAN PIEM PAU TU

Gia san pham phan DAP ting manh mé&: C6 thé thdy rang mic dU gia cac
loai phan khac nhu Urea, NPK, Kali da tao dinh va ¢ xu hudéng giam tir
thang 11/2021 tuy nhién gia phan DAP tai Viét Nam va thé gioi van dang
trong da ting gia manh mé&. Nguyén nhan cua viéc nay dén tir 1) Chi phi dau
VA0 san xuét san phadm phan DAP trong thoi gian qua van gia ting 16n nhu:
Quang Apatit, Luu huynh, Amoniac; 2) Gian doan ngudn cung DAP khi céc
qudc gia 16n nhu Trung Qudc, Nga han ché xuat khau phan bon. Ching toi
nhan dinh gi4 ban DAP van duy tri mutc gia cao trong tuong lai do 1) Xu
huéng gia dau vao cua Quing Apatit s& tiép tuc neo & mirc cao khi ngudn
cung Apatit tai Trung Qudc bi han ché trong dai han 2) Tinh trang chién
tranh van chua két thic 1am thiéu hut ngudn cung phan bén tir Nga.

DDV da tich trir dwgc lwong 16n hang ton kho: Trong Q4/2021, luong
hang ton kho ciia DDV d3 ting manh 18n 511 ty (+129% sv Q3/2021). Véi
mirc gi4 ban ting manh lién tiép trong Q1/2022 va Q2/2022, chung tdi ky
vong murc bién loi nhuan gop cua DDV sé tiép tuc duy tri mirc cao it nhat
cho t&i hét Q3/2022. Chung t6i ky vong kha ning tiéu thy hang ton kho nay
& muirc t6t khi lwong 16n c4c san pham canh tranh véi phan DAP cua Viét
Nam t6i ttr Trung Qudc da bi han ché xuit khau.

RUI RO

- Rui ro gian doan nguyén vat liéu dau vao

- Rui ro canh tranh cac san phim nhap khau tir Trung Qudc

- Rui ro gié ban phan DAP giam

vees ¥

Vietcombank Securities

Gia ban binh quan DAP cia DDV

2015 2016 2017 2018 2019 2020 2021

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

:Ql/2022

| I |

Nguon: VCBS téng hop

Gia tri hang ton kho ciia DDV

511

Nguon: DDV, VCBS téng hop
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VAP ppy - DU BAO VA PINH GIA vees V
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PHUONG PHAP PINH GIA GIA MUC TIEU
P/E 21.000 21.000 d/CP
+28%
BIEN PQNG GIA CO PHIEU DDV & VN-INDEX DU PHONG
45,000.00 == === == === == = e e e e e oo
40,000.00 - Pon vi: ty dong
35,000.00 -
30,000.00 1 Doanh thu thuin 2.878 4.827 4.777
25,000.00 -
20,000.00 - +/- yoy (%) 52,7% 68% -1%
15,000.00 1Nz
LNST 191 596 620
10,000.00 -
P000.00 ommmmr e +1- % 571% 211% 4.4%
0.00 T
NN S SN S SN SN DD D DD D o
T G S e S ey @” « EPS (nghin ddng/cé phiéu) 1.307 4.062 4.242
e DDV Relative VN Index
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DGC - CTCP TAP POAN HOA CHAT BUC GIANG — TONG QUAN VCBS o

¥ HOAT PONG KINH DOANH CHINH

DGC hoat dong chinh trong linh vuc hoa chit co ban va san xuat phét pho,
trong d6 cac dong san pham dugc san xudt chinh bao gdm: P4 vang, axit
trich ly WPA, cac san pham phan bon DAP, phuy gia thirc dn chin nudi MAP
va mot s6 san pham hoa chit khac.

v COCAUCODONG

C6 déng 16n nhét 14 gia dinh cha tich Pao Hiru Huyén va nhimg ngudi lién
quan. Sau khi tdp doan hda chat thoai 9,9% cb phan tai day, di c6 quy ngoai
méi xudt hién 1a nhém Dragon Capital véi ty 1é so hiru khoang 4%.

v KET QUA KINH DOANH

Trong Q1.2022, DGC ghi nhéan 3.634 ty dong DTT (+86%) va 1.336 ty dong
LNST (+370% yoy). Bién lgi nhuan gop dat muac ky luc 47% nho sy gia tang
gid manh m& cua C4c san pham chu luc bao gdm P4 vang va phan bon + phu
gia TACN (DAP, MAP), cling chiém 40% trong co cdu doanh thu.

Vé co cau khach hang, 40% dau ra cua P4 14 cac cong ty hoa chit tai Han
Qudc, Nhat Ban, Pai Loan nhap vé dé san xuat axit photphoric cong nghiép
dé phuc vu cho céc tap doan dién tir 16n nhw TMSC va Samsung. Con lai la
cac khach hang hoat dong trong linh vuc hda chat ndng nghiép tai An Do va
Chau Au.

S

=

Vietcombank Securities

Co cau c0 dong

® Gia dinh chu tich
Dragon Capital

56% Khéc

4%

KQKD qua cac nam
12000 -

10000 -

8000 -

mDTT

6000 -
LNST
4000 -
2000 - I I
0 T T T T T T

2018 2019 2020 2021 Q1.2021 Q1.2022

Nguoén: DGC, VCBS
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DGC - CTCP TAP POAN HOA CHAT BUC GIANG - TRIEN VONG VCBS O

Vietcombank Securities

¢ LUANDIEM PAU TU Gia P4 tai Trung Qudc
- Gia P4 vang du kién duy tri & mire cao. Ngudn cung P4 vang tai Van 10,000
Nam (Trung Quéc) dang bi han ché do chinh sach bao vé mdi trudng. 9,000
Ca4c nha san xuét tai ddy phai nhap quing tir cac tinh khac véi khoang 3888
cach xa, va chat ’luqng thip hon khién kha niang canh tranh giam. £ 6,000
Ngoai ra viéc thiéu hut niang luwong va gid dién ting cling la nguyén 2 5,000
nhan khién cho viéc dau tu san xuat P4 khong duoc khuyén khich. Day Z 4,000
ciing 12 1 phin nguyén nhan khién cho gi4 P4 khong didu chinh d gggg
dang vao mua thap diém quy 2. Theo do, ching tdi danh gia cao kha 1,000
nang gia P4 c6 thé duy tri & muc cao, khoang 5.500 — 6.000 USD/tan
cho t&i hét nam nay 7 & PP Q&:\} & & & Q@')’ QQ,%“’
¥  Gia phan bén DAP la diém sang giira nganh phan bén. Trong khi SR R U
gia phan bon Urea bit dau diéu chinh manh trén thi truong thé gisi, gia Nguén: TCHQ, VCBS
DAP tiép tuc tang manh trong thoi gian gén day. bac biét tai Trung U, 2 a L e ren
Quéc, gia DAP da tang 20% ké tir cudi thang 4 va chua 6 déu hiéu 000 Gia ban cac sin pham phan bon tai Vigt Nam

giam. Ngoai ra, gia noi dia Viét Nam dang neo & mirc thip hon gié khu
vuc khoang gan 20% (22.400 dong/kg vs 26.800 ddong/kg trong trung 25,000

tuan thang 5) va xu hudng van duy tri. Theo dé, nhitng nha san xuat c6 5, 20,000
cdng nghé san xuat chat luong cao, du tiéu chuan xuit khau nhu DGC é 15,000
duogc huong loi. % 10.000

©  Trién vong dai han tir du &n Nghi Son % '
2 5000

Dy 4n Nghi Son: DGC dur kién sé s& trién khai trudc giai doan 2, san
xudt monomer VCM. Dy an s& khai cdng vao cudi nim nay va hoan 0

O v 4 o v o o o A A o 4 N AN N AN N N
thanh vao cudi nam 2024. San pham monomer VCM hién nay trong LT TTIILLY g LT LT
nuée chua san xuit duge, phai nhap khau khoang 300k tin/nim. DGC OPL=2I32790z20°L=2I357
cho biét da c6 khach hang tir Nhat sén sang nhap hang va mubn gop —== GiaUre = Gi4DAP Gia NPK
v6n ngay tir khi dy an bat dau. Nguon: Sunsir, VCBS
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DGC - CTCP TAP POAN HOA CHAT PUC GIANG - DINH GIA VCBS@
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PHUONG PHAP DINH GIA GIA MUC TIEU

P/E 125.500 125.500 d/CP

BIEN PQNG GIA CO PHIEU DGC & VN-INDEX DU PHONG

160,000.00 == == === == m oo

140,000.00 1 Pon vi: ty dong 2021A 2022F 2023F

120,000.00 -

100.000.00 | Doanh thu thudn 9.550 12.260 11.647
80,000.00 1 +1- yoy (%) 53.1% 28.4% 5%
60,000.00 +
40,000.00 Jac LNST 2.514 4.851 4.505
20,000.00 === === mmm oo

+/- % 165% 93% -7.2%
0.00 T
N " N N "\ N " Vv v v v Vv 2 N . /
I T G e @” « EPS (nghin ddng/cé phibu) 6.776 13.075 12.143
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DIEN BIEN VA TRIEN VONG NGANH PIEN — NHIET PIEN VCBS 0

Vietcombank Securities

©  Gia khi diu vao ting manh va thiéu hut than trong 4 thang ¥ San lwgng NP than sut gidm 11% san lugng do thiéu than

dau niam khién cho gia ban trén thj truong dién canh tranh trong Q1 va cac nguon khac doi dao hon.
ting manh trong 4T diu nim. ©  Gia tran thi trwdong dién ting 1én cao nhat trong lich sir véi

1.602 déng/kWh, ting 6.6% yoy, nhung sut giam manh tir T5
do mua nhiéu & KV mién Bic.

VND/KWh PR ; . o n e . .
000 Gid ban thj truong di¢n => Hoat dpng cac doanh nghiép nhiét dién than, khi kém kha quan hon

nhén dinh bao c&o lan truwée do nhién ligu ddu vao va nguén khac phat fot

hon dw kién. Tuy nhién, tinh hinh kinh doanh dai hgn vin én dinh va dem

1,000 \ lai mire lgi tive Kha t6t nhw NT2 véi lpi tive 7% - 10%, QTP nang mikc lpi
tirc |én khodng 10% — 12%.

1,500

500
. ©  Ngoai ra, ngudn nhiét dién than/LNG sip t6i hoat dong s& gilp giam bét
1 2 3 4 5 6 7 8 9 10 11 12 cing thang hé théng dién nhung sé& 1am ting nhu cau than nhap khau
—) ()22 e—(021 2020 —— 2019 ——2018
Nzuon: EVNGENCO 3, VCBS CS CS
USD/1dn . . . Du 4n méi CS 20212022 2023 (CS 2025 Loai hinh Khu vue
Gia than va gia khi dau vao USD/mmBtu :
;g 10 ND Duyén Hai2 | 1320 Nhiét diénthan  Mién Nam
9 \ ,
;é Nghi Son 2 600 600 Nhiét diénthan  Mién Bic
8
gg /-L ; Séng Hau 1 600 600 Nhiét dién than  Mién Nam
o7 /7 N\ Van Phong 1 1320 Nhiét dién than  Mién Trung
65 5 Théi Binh 2 600 600 Nhiét dién than  Mién Bic
22233 8YIJIIIFIFJFTIFIFYN ;
S 2 3 §S 3 332 3 8333 &8 Quang Trach 1 1200Nhiét dién than ~ Mién Trung
S 7wz 2 =2s 7wz 2 =2s 0z 2 2
= Than trong nudc (cot trai) Khi dau vao Phu My Nhon Trach 3&4 1500Nh1ét dlén LNG Mién Nam

Nguén: PGV, VCBS Nguén: VCBS téng hop
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DIEN BIEN VA TRIEN VONG NGANH DPIEN — THUY DPIEN

La Nina hoat dong manh tré lai trong nira dau nam, dac
biét 1a trong thang 5 va thang 6.
ty KWh Sin hrgng thity dién theo thing
12.00
10.00
8.00
6.00
4.00
2.00 | |
1 2 3 10 11 12
2022 ®2021 m2020
Nguon: EVN, VCBS
100% Xic xuét El Nino, La Nina

80%
60%

%\illlilll

T12 T1.2023T2.2023

®m La Nifa m Neutral m El Nifio

Nguon: IRI, VCBS

vees ¥V

Vietcombank Securities

..=> Ccé&c thity dién & phia mién Bic va Bic Trung Bo sé dwgc huéng
lgi nhw: TBC, SBA, VSH, CHP, VSH...

Co céu san lugng dién

- 20 40 60 80 100 120
BThuy dién ®WNDthan ®WNDkhi ®NLTT ®Nhap khau

Nguén: EVN, VCBS

Trigu KWh Sén lwgng mdt sb cong ty thiy di¢n
0,
850 £:281% o
300 250%
;gg 200%
0
150 1500/0
100 100%
s B W e B
° - 23% 0%
CHP SBA DRL SID

m5T.2021 =5T.2022 A Tang truong

Nguén: VCBS tong hop
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DIEN BIEN VA TRIEN VONG NGANH DIEN — NLTT VCBS O
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v Pién gi6 s& hoat dong tot Ién tir Q3 va manh vao Q4 do yéu t6 gié mia.

©  Dién gi6 chuyén tiép
= Hién con 178 MW di hoa ludi nhung chua duge COD. Ngoai ra con 711.55 MW cdng suét chua hoa ludi cua cac du an hoa ludi 1 phan du &n

va con hon 3.300 MW cdng suat di ky hop dong nhung chua xay dung/bit dau trién khai xay dung do CDT xé4c dinh s& khéng kip COD dung
han

= CO thé sé co chinh sach gia cho cac nha may chuyén tiép nay dau tién sau d6 méi c6 chinh sach gia cho céc du an khac. Dy kién gia s& thong
qua co ché dam phan cho tung du an theo khung gia phéat dién dugc chinh phu ban hanh tuong tu nhu khung gia phat dién hién dang danh cho
cac loai hinh thuy dién, nhiét dién.

Theo d6, cac cong ty niém yét c6 dir &n chuyén tiép sé dwoc huong loi nhuw GEG, BCG.

©  Viét Nam vao top 50 nuéc trén thé giéi co déng gop boi NLTT 16m hon 10% trong co cu san luong va 1a 1 trong ba nude c6 toc dd chuyén
d6i sang nang luong xanh nhanh nhét ké tir nam 2019 do d6 gilp ting nhan dién thuwong hiéu dé thu hut dau tu FDI

Céc nha may dién gi6 da hoa luéi nhung chwa COD hét

MW
Ty trong san lwong NLTT 170
15.0% 150 — M
130
110 []
10.0%
’ 90
70
5.0% 50
30
0.0% ] . 10 H H I_l H H H I_l I_l H H H
2019 2020 2021 5T.2022 -100 ¥ NN L0, A . :
. & “Q & N ) NN
‘%Q&&Q&(%OQ%géé? ‘v\/@ *2;‘& ({Q‘% &‘6\)2 % Q@ Q.,QOQ &\Q \) Q&QQ Qq’\céa %’@\2\&\
DO Nl & N D D
Nguén: EVN, VCBS tdng h ST FES O S IS 6& e
'quon: , tong hop ({q& «2;& "06 S & &30 «2» Q\
\)‘Zro &‘Q\} &‘b‘\

Nguon: VCBS t6ng hop
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DIEN BIEN VA TRIEN VONG NGANH DIEN — XU HUGNG CHI PHI NLTT VCBS O
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Ty 1é cac NVL trong tong chi phi diu tw 100% 100%
18.00% Khéac
16.00% Khac
14.00% 80% Lp dat 80% o
12.00% M
. B VA A Ly
10.00% 60% Van chuyén 60% H Dién
8.00% = bien b
6.00%
40% 5
4.00% 0 "Gid d5 40% m Thap
2.00% ® Hop sb
0.00% 20% | [nverters 20%
DMT DG trén bo
m Panel
mThép ®mNhém mPolsilicon =Pong =Gang * Vén chuyén 0% 0%
Nguon: 1EA, VCBS Chi phi thanh phin PMT Chi phf thanh phén dién
quy md lén gio trén bo

©  Chi phi diu tw NLTT tiing tré lai trong giai doan nim 2021
— 2022 nhung du kién tiép tuc xu hwéng giam trong dai han.
v Chi phi cac NVL san xuit ra panel mat troi va Turbine gi6 ting manh tir 2021 CAPEX index
dén nay. Theo do, Silicon san xuat Panel da ting gap 4 lan, gia thép tang |,
50%, dong ting 70%, nhdm ting gip d6i. Ngoai ra, chi phi van chuyén ciing 100
ting gan 5 lan. 80 ‘.\.v—.
v Theo udc tinh cua EIA, chi phi dau tw PMT va dién gi6 da ting khoang 15% 60
- 25% so v&i nam 2020. Trong do, chi phi van chuyén anh huong 16n nhat 40
dén dién gi6. P6i voi PMT, cac yéu té nhu Polysilicon, kim loai hay van 20
chuyén tac dong kha dong déu.

Nguén: IEA, VCBS

. o ) 2015 2016 2017 2018 2019 2020 2021 2022F 2023F
v Tuy nhién véi gia dau/khi duy tri & mirc cao dac biét xung dot Nga — Ukraina

khién cho cac nudc Chau Au day nhanh hon qué trinh dau tu NLTT trude do.
Loi thé kinh t& nho quy mé cuing ky vong cac NVL giam nhiét giGp chi phi Ngudn: EIA, VCBS
dau tu NLTT tiép tuc giam theo xu huéng dai han.

=—DMT quy mo 16n bién gio trén bo
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DU THAO QHP 8 LAN 6 THEO HUONG XANH HON VCBS O

MW Co ciu nguodn dién nim 2030

Vietcombank Securities

MW Co cau nguon dién nam 2045

60,000 80,000

60,000

40,000

20,000

v

v

40,000

20,000

I-I_-ll ) ll
,\06 T Al _r'\'.

® Trugc COP26 = Sau COP26 ® Trugc COP26 = Sau COP26
_ Nguén:EVN,VCBS _ Nguon: EWN, VCBS
Du thiao méi nhat cO kich ban chuyén doi nang lwgng theo hwéng xanh hon quy hoach cii theo chi dao cia tha twéng
sau hgi nghi COP 26 va day sé la co hdi cho dién gio dac biét l1a dién gio ngoai khoi trong GD 2022 — 2030.
Téi nam 2030: giam NP than, chu yéu ting TBKHH ding LNG, cic ngudn khi ndi du kién s& c6 thém khi tir L6 B O Mén va Ca Voi Xanh.
Tuy nhién cac mo khu vuc Bong Nam Bo sé& suy giam manh va cac nha may dién & khu vuc DNB s& phai sir dung t6i khi LNG nhép khau.
Dién gi6 ngoai khoi tang 1&n 7.000 MW s0 véi 2.000 MW trude d6 do dic diém on dinh tan sb. Dién gio trén bo, gan bo ting thém 30% cong
sudt S0 v6i trude d6. DPMT quy mé 16n va méi nha hau nhu giit quy md so véi hién tai. Dién gid
Té6i ndm 2045: Duy tri ND than tir nam 2030, khdng phaét trién méi va c6 dinh hudng chuyén doi sang sir dung dbt biomass/ammoniac. Trudc
COP26, TBKHH s& la mot trong nhitng ngudn phat trién manh nhat nhung dén 1an nay da giam téi 44% so véi cong suat trude d6 ma chi yéu
tap trung vao ting manh Dién gi6 gan bo/trén bd va ngoai khoi, PMT. Ngoai ra con phét trién cong nghé luu trir dién nang khi lGc nay ty 18
NLTT d Ién t6i 49% ngudn dién véi dic diém bién thién manh va luc ndy c6 thé cong nghé luu trir dién da phét trién v6i mic gia tt hon.
Dy thao nay gan nhu di duoc thdng qua, chi con mot vai vuéng mic vé ty 1& dién str dung LNG do gia khi hién tai cao va khong chu dong
dugc ngudn cung khi trong nude. Tuy nhién, ching tdi cho rang véi kich ban chuyén d6i ning lugng ndy, can phai c6 ngudn dién 6n dinh dé
duy tri tan s6 hé thong va cé thé huy dong nhanh thi LNG la ngudn khéng thé thiéu do cac ngudn dién khéc da téi han hodc phat thai cao.
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BANG KHUYEN NGHI CAC DN NGANH DPIEN H2.2022 VCBS O
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Vén EV/EBIT

STT MacCK héa NOJ= ROIC ROA DA DY

CHP 3526 20,62% 15,83% 11,72% 0,37 9,28 1,80 6,58 6,25% Kha quan do huong loi tir mua nhiéu trong 1H.2022

S4A 1521 26,09% 18,35% 1490% 0,36 10,35 2,52 9,14 0,00% Kha quan do huéng loi tir mwa nhiéu trong 1H.2022

TBC 1.908 1328% 1848% 1027% 015 1165 2,02 6,41 3,33% San lugng giam nhe trong Q2.2022

Thuy dién | A  1.266 1564% 1431% 10,63% 0,27 9,40 1,41 8,05 0,00% Kha quan do huéng loi tir mwa nhiéu trong 1H.2022
Kha quan do hudng lgi tir mua nhiéu trong 1H.2022, Chuan bi ¢am phéan
xong co ché gia ban mai gitip ting thém khoang trung binh 200 ty

VSH 10.513 17,13% 12,78% 6,85% 048 1529 2,38 8,61 2,25% ddng/nim

SID 1242 18,52% 18,11% 13,21% 0,18 7,13 1,28 4,83 0,00% Kha quan do huéng loi tir mua nhiéu trong 1H.2022

it bi anh hudng boi thiéu than nhét, ¢o tirc dy kién s& duy tri mirc 15 -
QTP 7.352 11,70% 10,24% 750% 0,24 1042 1,19 5,23 4,90% 20% trong thoi gian t6i, thich hop dé nam giir hudng cb tirc

Bi anh hudng boi viée thiéu than va La Nina khién cho KQKD khong
HND 8.205 1159%  9,98% 7,74% 021 1152 1,27 4,71 0,00% dugc nhu ky vong cua chung toi.

Nhiét dié
et dien Kha Quan - Chd NT3&4 hoat dong tir nam 2025 méi gitip KQKD tang
POW 32552 6,19% 6,49% 3,62% 0,15 16,34 1,12 6,68 0,00% trudng. Ngoai ra sy cb tai NMND Viing Ang van chua duoc khéc phuc
Kha quan - San lwong hdi phuc, con du dia vé chénh léch ty gia nhung s&
PGV 28.761 18,35% 6,80%  4,48% 0,60 9,11 1,61 8,14 0,00% bi ap luc ty gid va Libor tdng trong nam nay.

NT2 7.139 13,74% 12,83% 8,46% 008 1234 163 5,78 4,03% Nam giit - phtt hop cho nim giit huong cb tirc

MUA - Ky vong vao chinh sach gia cho c4c dw &n NLTT chuyén tiép.
NLTT Hién dang thi cdng dién gié TPD 1 (100 MW) va c0 thé sé som thi
GEG 7.662 988% 7,41% 304% 056 2068 218 1139  0,00% cong dién gid VPL 2 (30 MW), DMT Birc Hué 2 (49 MWp)

HDG 11.619 20,07% 14,22% 652% 044 10,99 2,553 8,99 1,75% N/A

MUA - Ky vong chinh sach méi sau khi QHD 8 phé duyét sé cin nhu

ciu 16n phat trién mang lwéi truyén tai, phat trién cac dy 4n méi; Du

an khai thac Nickel sé hoat dgng tir 2023 dem lai LN tot; ké hoach
PC1 9.077 12,13% 6,18% 416% 052 11,99 1,88 12,50 0,00% tham vong phit trién cic d 4n thiiy di¢n, di¢n gi6 ...

Nim gitr - Gia tri hop dong ky méi thap nhung c6 thé ky vong vao dai han
TV2 1963 1945% 16,46% 6,28% 0,04 7,65 1,41 6,16 0,00% khi cac du an NLTT dugc mé khoa.
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¥ HOATPONG KINH DOANH CHINH

Cong ty cha yéu hoat dong trong linh vuc phét dién véi cac loai hinh
nhu: Thuy dién (79,3MW), dién mat troi (259,7 MWp) va dién gid
(125,2 MW) va dy kién dang mé rong dau tu manh cac du an dién
gié vdi 140 MW va 4.8 MW dién gi0 chua kip van hanh huong
FIT1.

¥ COCAUCODONG

Co dong 16n nhat 1a TTC va cac cong ty trong tap doan véi 44,44%,
theo sau d6 14 AVH véi 20,76% va IFC véi 13., 4%.

¥ KET QUA KINH DOANH
KQKD Q1/2022 tang trwéng nho cac du an dién gio di vao hoat
dong dung mua gio chinh

Doanh thu Q1.2022 dat 570 ty dong (+87,1% yoy) nho su hoat dong
cua 125,2 MW dién gi6 tir T11.2021.

Chi phi tai chinh ting manh dat 145 ty dong (+86% yoy) do hét
dugc von hoa l4i vay.

Céc chi phi khac bién dong khong nhiéu.
NPATMI dat 142 ty dong (+127% yoy), dat 50.4% ké hoach nam.

es=c  GEG — CTCP DPIEN GIA LAI - TONG QUAN

Vietcombank Securities

Co cau co dong

20.76% mAVH
21.06%

‘ =SBT

17.80%
~. Khac

Nguon: Fiinpro, VCBS

=TTC
= |FC

= Betreximex

Ty dong Két qua kinh doanh
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Nguén: Fiinpro, VCBS

vees ¥
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GEG — CTCP PIEN GIA LAI — TRIEN VONG

¥ LUANDPIEM PAU TU

125,2 MW dién gi6 hoat dong cudi nim 2021 gitip LN niam 2022 ting
trwéng tot. 03 dy an trong d6 c¢6 1 dy &n trén bo huong mic gia 8.5
cent/kWh, con lai 2 du 4n gan bd huéng mic gia ban 9.8 cent/kWh dang
van hanh kha 6n dinh va hau nhu khdng bi cit giam cong suat. Du kién s&
dem lai LNST khoang 140 ty dng trong nam 2022.

Tiép tuc diu tw dw &n dién gi6 Tan Pha Pong 1 (100 MW) va du kién
con dién gi6 VPL bén Tre GP 2 (30 MW), PMT Pirc Hué 2 (49
MWDp). Hién tai TP 1 thudc dy an dién gié chuyén tiép, da ky hop dong
PPA véi EVN, da c6 trong quy hoach nhung chua phat dién kip thoi han
31/10/2021 dé huong gid FIT 1, ngoai ra con 1 try 4,8 MW tai du 4n VPL
cling thudc dang ndy. Ching t6i ky vong chinh séch cho cac du &n chuyén
tiép s& som duoc 4p dung sau khi c6 QHP 8 s& som duoc théng qua trong
nam nay. Du an VPL GDB 2 s€ duoc thuc hién khi c6 chinh sach gid mai.

QHD 8 sé sém duwgc thong qua véi kich ban chuyén d6i ning lwong
uu tién cac loai hinh NLTT nhu dién gio, dién gio ngoai khoi, PMT. GEG
la cai tén dang cha y véi viée lién tuc dau tu cac du an NLTT nay.

¢ RUIRO

Riii ro cit giam cong suat. Hién tai, du 4n Krongpa dang c6 ty 18 cét
giam cOng suat cao nhat vai khoang 8%, tiép theo d6 la Trdc Son vai ty 1€
7% do mang ludi truyén tai Khéng hap thu hét cac du an trong vung.

Ruiii ro chinh sach cho dién gi6 chuyén tiép. Cac du a4n khéng kip hudng
gia FIT phai doi cac chinh sach tiép theo, néu chinh phu khdng ban hanh
chinh sach méi kip thoi, cac du an nay s& khdng phat dién dugce dé dem
vé doanh thu,

VCBS

Vietcombank Securities

MW  Céng suit cac loai hinh niing lweng cia GEG
600
500
400
300
200
100

0
2019 2021 2022F

B Thay dién ™ Dién mat troi bién gio

Nguén: GEG, VCBS
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e=c  GEG — CTCP BIEN GIA LAI - BINH GIA VCBSC’
PINH GI A GIA MUC TIEU
Phwong phap dinh gia DCF 29.988 d/CP 29.900/CP
Phwong phap SOTP 29.830 d/CP MUA +45,0%
EN DPONG GIA CC ! -
BIEN PONG GIA CO PHIEU DU PHONG
30,000 -
25,000 A 8z
Don vi: ty dong
20,000 1 Doanh thu thuin 1,381 2,037 2,786
15,000 1 \ +/- yoy (%) -7.59% 4752%  36.75%
10,000 -
LNST 283 386 537
5,000 T T T T T T T
@Q,w\ xo\:»\v&;:»\%QQ»\0@\:»\%04:»\0@0»\ @»‘»@»’g@& vQ&L\ @:»”@y +/- % 9.42% 36.41%  39.26%
—GEG Relative VNINDEX EPS (nghin dong/co phiéu) 931 1,198 1,669

Nguon: Fiinpro, VCBS
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¢ AY LAP BIEN 1 -T¢ v
' PC1-CTCP XAY LAP BIEN 1 - TONG QUAN VCBS

Vietcombank Securities

¥ HOAT DPONG KINH DOANH CHINH )
Co ciu cb dong Co ciu LNG 2021

Hoat dong kinh doanh truyén théng ctua PC1 la xay lip hé thng truyén tai dién. = Xay lp

1.01% ™ Trinh Van

Hién nay PC1 dang mo rong rat manh sang mang dau tu ngudn dién nhu thuy Tun

" ® San xuét
dién va NLTT. Ngoai ra BDS dan cu hay KCN ciing la dinh huéng quan trong = Nhém BEHS cong nghiép
trong thoi gian téi. . - Vietnam " Bit dong

g g 49.75% Holding Ltd san
¢ COCAUCODPONG 24.60% = Norges Bank = Ning lugng
C6 dong 16n nhét 13 chii tich HDQT Nguyén Vian Tuan cling gia dinh (20,03%), 1 Others “ Host ding
L, . . ] ] ) an hang
ké tiép 1a BEHS mdai tham gia tr dau nam 2020 vai 17,76%, Vietnam Holding Cic hoat
Ltd (4,14%), Nguyén Nhat Tan (3,23%), con lai la cac cb dong khac dgng khac
v KET QUA KINH DOANH Nguon: fiinpro, VCBS
KQKD Q1/2022 khong ddng nhit véi DT giam 4,5% yoy, tuy nhién LNST 7y dong Két qui kinh doanh
. 2 . 3 12,000 0%
danh cho co dong cong ty me dat 133 ty dong (+124,6% yoy). A 23.7% 2%
9,828
- Doanh thu Q1.2022 dat 1.478 ty dng (-4,5% yoy) do nim 2021 la nim cao % 20.0%
diém xay lap cac du an dién gi6 va van con hach toan ban giao du &n PCC1 8,000 . 67‘9 17%
Thanh Xun. Tuy nhién, nm nay co céu doanh thu thay doi khé manh véi _ sge5 140% g 15.0%
mang ning lugng bang 4 1an doanh thu ciing ky do: (1) san lugng thuy dién ’ ‘ 121% 10.0%
t6t hon do mua nhiéu va (2) phét sinh thém doanh thu dién gio6 tir 144 MW 4,000
hoat dong tir cudi nam 2021. 2,000 1,478 1,548 5.0%
, 513 695
+  Mang ning luong véi BLNG I&n t6i 62% déng gop chinh vao DT khién _ 308 13 e o
cho BLNG tang manh Ién 23,7% so véi chi 12,1% cung ky. 2019 2020 2021 Q1.2022  Q1.2021
m Doanh Thu ELNST A Bién LNG

. Chi phi tai chinh cha yéu la chi phi I3i vay ting manh gan gap 2 lan cha

yéu do tang vay ng doi vdi cac du an dién gio. Neuén: PC1, VCBS
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¢ AY LAP BIEN 1 - TRIE v
"= PC1-CTCP XAY LAP BIEN 1 — TRIEN VONG VCBS

Vietcombank Securities

¥ LUAN PIEM PAU TU

v KOQKD thity dién tot trong Q2.2022 va tiép tuc dau tw cac dw &n thiy dién nhé. Dy kién san luong thuy dién c6 thé
dat 150 triéu kWh (+50% yoy) trong Q2. Ngoai ra cong ty sé€ tiép tuc dau tu khoang 81 MW thuy dién nho trong giai

doan tir nay dén 2027
. e Tong von diu tw Cong suat SL thiét ké
Dia diem  Thoi gian (ty dong) (MW) (triéu KWh)
Bao Lac A Cao Biang 2023 - 2024 1080 30 104
Thuong Ha Cao Bang 2023 - 2025 481 13 40
Nam Po6 5A bién Bién 2025 - 2027 760 20 57
Nam P6 5B bién Bién 2025 - 2027 648 18 52
Nguén: PC1, VCBS

USD/tdn Gi4 lich sir Nickel, Cu USD/tan

80,000 12,000

70,000 10000 ¥ MSé Nickel - Cu du kién hoat déng cudi nim 2023 véi cong

60,000 8.000 suat GP 1 dat 900 nghin tan quang nguyén khai/nim dem

50,000 ' pen .

l1ai hi¢u qua cao.
40,000 6,000 . A . » o
30,000 ¥ GD 2 co cung cong suat du kién hoat dong tur 2025.
' 4,000 2 Z Y N - ) y Al

20,000 ¥ Tong von dau tu moi gial doan khoang 1.500 ty dong.

10,000 2000 g Vi gia dinh gia ban Nickel 14.000 USD/tan va DPdng 14 6.000
0 0 USD/tan, mo ¢0 thé dem lai lgi nhuan cho c6 dong cong ty me
NI I SN RN Oy khoang hon 200 ty déng GD 1 va hon 400 ty dong/nam cho 2

AR O R R IR SR RO iai d
AT AT AT AT AT AT AT AT AN AN AN AN AN 4 gial doan.

Nguon: investing.com, VCBS
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¢ AY LAP BIEN 1 - TRIE v
"' PC1-CTCP XAY LAP BIEN 1 — TRIEN VONG VCBS

Vietcombank Securities

¥ LUAN PIEM PAU TU

¢ Mang xay ldp duy tri doanh thu mirc cao nho cdc ¢ Pi xin vao quy hoach dién 8 cong suat khao sat 1&n toi

du 4n dién gio6 chuyén tiép. Trong nim nay gi4 tri hop 1.000 MW dién gié chii yéu la dién gi6 gan bo tai khu
doéng ky mai Ién toi hon 5.500 ty véi EPC dy &n dién vuc mién Trung véi tée do gio trung binh 18n téi 7 — 8m/s
gi6 TPD 1 (100MW), TBA BG Khai Long 1, mét s6 va gio déu. Pay sé& la tiém ning ting trudng dai han véi
TBA — duong day cua EVN hiéu qua cao do van tc gi6 16n va déu

Backlog cudi Q1.2022
7.000
e 6.243
6.000 -367
5.000
4.000
3.000
2.000

1.000 1.060

Ky mdi Backlog hién tai
Backlog 2021... Hach toan

Nguén: PC1, VCBS

¥  Pau tu vao Western Pacific v6i dich vu logistic, hé thong kho bai rong 16n, KCN Yén Phong Il A (151ha) san sang cho
thué nam 2023 va cum CN Yén Lénh (69ha), cum cang Yén Lénh (23 ha) dang duoc d4u thau bat dau trién khai. Ngoai ra
con khoang 1000 ha dang xin chu truong dau tu tai khu vue Hai Duong, Ha Nam, Bic Giang..
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$PC1 ~ < - ‘
v= PC1-CTCP XAY LAP BIEN 1 - BINH GIA VCBSQ
PINH GIA GIA MUC TIEU
Phwong phép dinh gia SOTP 48.000 d/CP 48.000/CP
+45%
BIEN PONG GIA CO PHIEU .
000 - DU PHONG
45,000 ~
40,000 - Pon vi: ty dong
35,000 A
30,000 1 Doanh thu thuin 9.828 9.657 11.625
25,000 { _ )
20,000 { W
15,000 - +/- yoy (%) 47,16% -1,75% 20,38%
10,000 -
5,000 . . . . . . . — . . . LNST 545 720 1.002
R A A LN L L L A
DS I A R S AR +/- % 35,53% 32,16%  39,17%
e PC1 Relative VNINDEX . ) )
EPS (nghin dong/co phicu) 2.956 3.063 4.263

Nguén: Fiinpro, VCBS
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¥ HOAT PONG KINH DOANH CHINH

GAS hoat dong trong linh vuc van chuyén va kinh doanh khi thién nhién.
San pham kinh doanh ciia GAS bao gom khi khd, LPG va condensate.

¢ CO CAUCODPONG

Hién tai c¢6 dong nha nudc 12 Tap doan Dau khi VN vin niam 95% cb
phan cong ty.

¢ KET QUA KINH DOANH

Két thic Q1.2022, PV GAS ghi nhan 26,689 ty dong (+52% yoy, 33% ké
hoach nidm) doanh thu va 3,495 ty dong LNST (+70% yoy, 50% ké hoach
nam).

PVGAS di cung cip 1.97 triéu m3 khi khd (twong dwong cling ky, 22%
ké hoach), 31.8 nghin tin condesate (+97% yoy, 48% ké hoach) va 545
nghin tan LPG (+15% yoy, 32% ké hoach). San luong khi kho tiéu thy
tuong duong clng ky do nhu cau huy dong khi cho san xuat dién thap so
cuing ky, nhung bl lai san lrgng condensate san xudt va tiéu thu ting; san
luong LPG ting cling véi gia dau va gia CP cia LPG ting.

GAS vira c6ng bd wée tinh tinh hinh kinh doanh 6 thang diu nim
2022: Doanh thu dat 54.560 ty dong (+34% yoy, hoan thanh 68% KH
nam), lgi nhuan sau thué 6.919 ty dong (+59% yoy, hoan thanh 98% KH
nam).

PV GAS di san xuit va cung cap 1.016 nghin tin LPG (twong duong so
vé6i cuing ky), 56,8 nghin tan condensate (+85% yoy).

e GAS — TONG CONG TY KHI VIET NAM — TONG QUAN

vees ¥

Vietcombank Securities

Ty trong doanh thu 2021

0%

5%

B Khi ty nhién & LNG

ELPG

B Van chuyén khi
CNG

m Condensate

Két qua kinh doanh 2017-2022
120,000 -

100,000 -

80,000 A

60,000 A
40,000 -
20,000 A

2018 2019 2020 2021 2022F
mDoanhthu ®LN gop =LNST

Nguoén: VCBS
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a2 GAS — TONG CONG TY KHI VIET NAM — TRIEN VONG VCBS O

Vietcombank Securities
¥ LUANDIEM PAU TU Gia Dau ($/thiing) & Khi ($/MMBTU)

. Nhu cau dién khi ting truémg: Theo nhu udc tinh tir du thao Quy hoach 140 Slao
dién 8, téc do tang truong tiéu thu dién s& dat khoang 8,9% trong giai doan 120 8
2022- 2030. Trong bdi canh nang lwong téi tao chua di vao én dinh, thiry dién 128 !
khong con nhiéu tiém ning khai thac, nhiét dién than gay anh hudng moi 60 Z
truong, ngudn dién khi sé& tiép tuc duge chinh phu phat huy trong thoi gian 40 3
toi. 20 :

=  Ting truwéng gia dau thd: Theo chia sé tir ban 14nh dao, trung binh gia dau O e e e c e mcaa o NN~~~ D

. AP AQNqA QNG A

brent tang/giam 5 USD/thung thi doanh thu va loi nhuan trudce thué cua PV S 8852535928823 58852¢S
, . . A \ PLESLS23I9Qz02L=2<s 72

GAS s@ tang/giam tuong tng la 1.500 ty dong va 500 ty dong. R A T B A

n Trién vong dl.l’ an: DAu Brent == Khi tu nhién

(1) Dy &n LNG thi vai: Hiff:n tai PV GAS da hoan thanh 95% c6n~g trinh x&y dung Co chu san lwgng dién

cang LNG Thi vai. Du kién du an s€ hoan thanh chay thtr va san sang Gas — in

trong quy 4 nam 2022. Py sé& la ngudn cung cip khi dau vao cho Nha may dién

Nhon Trach 3&4.

. , C , 2021

(2) Du an Block B-O M&n: Tong von dau tu la 10 ty USD, cung cap khi cho 4 nha

may dién khi bao gom O Mén 1 (660 MW), O Mén 2,3,4 (3x1050 MW). Pay sé la

dong luc tang truong 16n cho cac cdng ty trong chudi gié tri dau khi tai Viét Nam

bao gébm PV GAS.

2020

v Ruii ro

«  Trong truong hop mic gid nhap khidu LNG néu Ién dén 40-50$/MMBTU,
chinh phu s& can nhic viéc bd sung ngudn dién Hat nhan tai Ninh Thuén. 0 50 100 150 200 250
Ngoai ra, kho cang phai cO murc cOng suat tir 6 triéu tan LNG/nam méi dugc B Thiy dign =N than ®NDKkhi “NLTT  Nhip khiu
cho 1a toi vu hé thong va giam gia thanh dién.
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s GAS — TONG CONG TY KHI VIET NAM — DINH GIA VCBSCI

Vietcombank Securities

PINH GIA GIA MUC TIEU
DCF Pinh gi4 Ty 16
FCFF 147.314 45% 136.879/CP
FCFE 135.622 45%
106.200 10%

Gia tri hgp ly 137,941

DU PHONG

PV GAS/VN INDEX

Pon vi: ty dong

1,800.00 - 160,000.00
1,600.00 - 140,000.00 .
400,00 12000000 Doanh thu thuin 64.134  78.992 104.385 108.711
138888 - 100,000.00
90000 | 3000000 +/- yoy (%) 145%  231% 316%  3,8%
500,00 - 60,000.00
400.00 - 40,000.00 LNST 7971 8851 12.808  14.057
200.00 - 20,000.00
0.00 0.00 +/- % -34,4% 11% 44 7% 9.4%
RN ENENENENEN RN RNEN N ENENENENENRNRY
S8555539588585855588 in donglcd
$8353333%83293%35:23 E;Eu()”gh'” dongled 4030 4860 6581  7.218
e=\/N Index =PV GAS

Nguén: VCBS du phong
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THONG TIN LIEN HE

Mac Pinh Tuén
Truong nhom PT DN
mdtuan@vcbs.com.vn

Nguyén Hanh Linh
Ngan hang, Bao hiém
nhlinh1@vcbs.com.vn

Phung Thi Quynh Lién
Ngan hang
ptglien@vcbs.com.vn

Pham Hong Quén
Bat dong san, Logistic
phquan@vcbs.com.vn

Tran Minh Hoang
Trudng phong Phan tich Nghién ciu
tmhoang@vcbs.com
Ly Hoang Anh Thi
Pho phong Phan tich Nghién ctru
Ihathi@vcbs.com.vn

Lé Pirc Quang
Truong nhom PT DN
Idguang@vchs.com.vn

Nguyén Thi Thay Dung
Hang tiéu dung, Thuy san
nttdung01@vcbs.com.vn

Nguyén Thi Thu Hing
Hang tiéu dung
ntthang-hcm@vcbs.com.vn

Ngb Lé Nhat Ha
Dét may, Chung khoan
ntthang-hcm@vcbs.com.vn

Lé Thu Ha
Truong nhom
Vimod & Tréi phiéu
Itha_ho@vcbs.com.vn
bang Khanh Linh
Vimd & Trai phiéu
dklinh@vchs.com.vn

Trinh Vin Ha
Bat dong san, Pién
tvha@vchbs.com.vn

Nguyén Hoang Minh
Truong nhom
Chién lugc thi truong
nhminh@vcbs.com.vn

Hoang Tung Vii
Thi trudng c6 phiéu, hang hoa
htvu@vchs.com.vn

Nguyén Qudc Bao
Thi truong c6 phiéu,
ngbao@vcbs.com.vn

Nguyén Hoang Tuan Minh
Thi truong co6 phicu, hang hoa
nhtminh@vcbs.com.vn



