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Ngay 16 thang 08, 2023
§Danh muc dau tw tang trwéng

] 1
1 1

“QNS va STB dat ti suat sinh l6i vugt tréi nhd KQKD tich
cuc trong 1H2023"

+15.9% QoQ
+31.4% YTD

+16.6% QoQ
+23.9% YTD

* Két thiic phién giao dich ctia thang 07/2023, chi s6 VN-Index déng ctta & murc
1,222 diém, tang 23.9% so vai dau nam 2023. Trong thang 7, VN-Index da téng
102.72 diém, tuong duong 9.17%. Thanh khoan trung binh méi phién dat 18,361 ty
dong, tang 8% so vai thang 6 va tang 53.2% so véi 5 thang trudc. Trong do, nhom
c6 phiéu Midcap da dat muc loi nhuan t6t véi mic tang 1en t6i 33.1% YTD, trong
khi nhém ¢6 phiéu Smallcap va Bluechip phuc héi [an luot 30.2% va 21.1% YTD.

e Xét vé hiéu qua dau tu, danh muc da dat hiéu sudt cao hon VN-Index. QNS
(+42.5% YTD) va STB (+35.5% YTD) tang trudng t6t sau khi cong bé két qua kinh
doanh tich cuc trong 1H/2023. Cap nhat KQKD 1H/2023 danh muc dau tu tang
trudng, tng doanh thu tang nhe 3.4% y.o.y, l&i rong giam 17% y.o.y. Nguyén nhan
chti yéu do VPB ghi nhan phi upfront ctia hgp dong bancassurance véi bao hiém
AIA & ndam 1H/2022. Néu loai trtr khodn nay, lai rong cia danh muc dau tu tang
trudng khoang 10%.

e Trong nita cudi ndm 2023, chiing t6i danh gia két qua kinh doanh ctia doanh
nghiép trong danh muc sé tich cuc hon. Chiing t6i ki vong STB sé hoan tét dé an tai
cad céu, qua do gitip loi nhuén tiép tuc tang trudng tét. BG6i véi VPB, ching toi ki
vong thuong vu ban vén cho SMBC sé hoan thanh trong quy 3, qua d6 gitip cho
VPBank dat dugc muc tiéu kinh doanh tham vong trong 2023.

Khuyén céo hiéu qua dau tu:

Loinhuan va déc diém ctia Danh muc dau tudugc tinh toan dua trén cac chirg khoan riéng & trong Danh muc dau tu vao ngay bao céo.
Chirngkhoan trong Danh muc dau tu c6 thé thay d6i va hiéu sudt dau tu trong qué khir khong déam bao loi nhuén trong tuong lai. BSi véi
Thong béo tuan tht va Mién trirtrach nhiém, vui long tham khdo Phu luc & cudi bdo cao nay.
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Ty suét loi nhuan ctia danh muc dau tu Tang trudng va VN-Index (%)
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P/E (x) 10.5
P/B (x) 2.0
Loi suat cd tic 2.1%
Tang truang EPS (5Y) (%) 26.7%
ROE (%) 20.7%
ROA (%) 7.6%
Beta 1.04
Ty sudt lgi nhuan (1Y) (%) 25.37
Do léch chuédn (%) 23.95
Ty s6 Sharpe 0.54
Dt liéu tai ngay 16/08/2023 Ngudn: SSV
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Téng quan chién lugc

Danh muc dau tu Tang trudng duoc thiét k& nham

hudng téi muc tiéu dat duoc ty suét loi nhuan hap

dan hon so véi loi nhuan trung binh ctia VN-Index

va co thé tréi qua mirc do bién dong cao. Ching

toi lwra chon nhitng ¢& phiéu trong danh muc voi

nhing tiéu chisau:

+ Cong ty co6 murc tang trudng loi nhudn bén
virng qua cac nam.

+  Congty co thé ghinhan loi nhuan dot pha.

+ Co nén tang tai chinh vilng manh va dugc
quan tri tot.

+  Tiéptuc tang trudng bén virng trong tuong lai.

Theo d&i Zalo ctia SSV,

[Chuyén Vi én] Ca/p lh-é‘\libéo céo @mm n;::j
tl‘guyén Phuong Thao [ L,j :fﬁﬁ
& (84-28) 6299-8004 dr Bl

P4 thao.np@shinhan.com

Bam vao hinh hoac quét QR
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Théng tin chung Gi& c6 phiéu Chi s6 tai chinh (*¥*) binh gi& 23F

Stt Ma Tén doanh nghiép Vénhoa Thigia GiaMT* Upside ™ YD NPM DE ROA  ROE PB P/E

(tyVND) | (VND) (VND) (%) %) (%) (%) 60 ) )| K ®

1 VPB  NHTMCP Viét Nam Thinh Vugng 147,693 22,000 24,296 104 49 189 294 16 1.7 120 10 1.2

2 STB  NHTMCP Sai Gon Thuong Tin 59,384 31,500 36,152 17.3 838 340 17.2 1.6 11 174 11 73

3 HDB  NHTMCP Phat Trién TPHCM 49,319 17,050 20,000 17.3 10 252 34.7 35 18 222 11 53

4 FPT  Congtycd phan FPT 106,677 84,000 91,700 9.2 50 22.1 121 04 99 266 44 17.7

5 QNS  Cong ty c6 phan Budng Quang Ngai 17,597 49,100 59,600 214 123 443 156 02 127 174 25 106

6 GMD  Céng ty c6 phan Gemadept 16,877 56,000 62,400 14 6.6 21.7 255 02 179 283 20 18
* Gia muc tiéu (gia tri hgp ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
*¥ 56 liéu 12 thang tinh t6i Q2/2023 Dt liéu tai ngay 16/08/2023
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Ngudn: Bloomberg
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Luan diém dau tu:

- VPB hién la mét trong nhi*ng ngan hang tw nhan I&n nhat Viét Nam. Sau thwong vu hop tac véi SMBC, VPBank 1a NHTM cé
von chi s& hiru I&n ther hai Viét Nam, dirng sau VCB. BDieu nay gilp ngan hang tiép can dwgc nhiéu phan khic khach hang,
bao gom: khach hang ca nhan, doanh nghiép vira va nhé (SME) va doanh nghiép FDI.

Cap nhat két qua kinh doanh Ity ké& 6T/2023:

- Tdng thu nhap hoat ddng dat 18,296 ty ddng (-10.1% y.0.y). Loi nhuan trwéc thué hop nhét dat 5,500 ty ddng (-66% y.0.y), chi
hoan thanh 23% so v&i ké hoach clia VPB.

- Huy ddng tién gti khach hang hop nhét tang 28% y.o.y, dat gan 388 nghin ty déng, cao hon nhiéu so véi méc trung binh
nganh 1a 3.3% trong nira dau n&m 2023.

- Tin dung tang trwéng hon 10% so v&i dau nam 2023. NIM hop nhét dat 5.5% (-193bps y.0.y), do tién glri clia khach hang téng
manh hon dw kién trong ba quy viva qua.

- Trong quy 3/2023, thwong vu ban vén cho déi tac chién lwoc SMBC du kién sé dwoc hoan thanh. Sau khi hoan tat phat hanh
riéng 1& véi SMBC gitp VPB thu vé 35.9 nghin ty dong. Ty 1& an toan vén ciia ngan hang sé ting 1&én m&c gan 19%, cao nhat
trong sb cac ngan hang tai Viét Nam.

- Ngoai ra, VPBank sé& thuc hién chia cd tirc bang tién mat cho c¢b déng lan dau tién trong 10 ndm qua, véi ty & 10%. Thoi gian
thwe hién dw kién trong quy Il nam 2023.

RUi ro: (1) Rui ro suy thodi kinh té va (2) No' xau téng cao hon dw kién.

FY 2019 2020 2021 2022 2023F
Thu nhap L&i thuan (ty VND) 30,670 32,346 34,349 41,021 47,039
Thu nhap ngoai lai (ty VND) 2,792 3,356 4,059 6,438 12,719
Thu nhap hoat dong 33,462.1 35,702.0 38,407.9 47,458.8 59,757.0
TNHD truéce du phong (ty VND) 24,012 27,641 33,583 43,681 33,774
LNST (ty VND) 8,268.0 10,413.8 11,807.9 18,175.2 14,059.0
EPS (VND) 1,251 1,582 1,777 2,719 2,094
ROE (%) 21.5 21.9 17.9 20.7 11.8
P/E (x) 59 7.6 13.5 8.1 1.2
P/B (x) 1.2 15 20 0.9 1.0

Nam 2022, ching téi udc tinh VPB ghi nhan 5,500 ty dong tr hgp dong bancassurance.
Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 16/08/23
SSV Research
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Luan diém dau tu:

- STB la ngan hang niém yét I1&n th(r 7 cta Viét Nam v& mét tai san, hoat ddng tap trung chi yéu vao mang ban 1é va SME. Vé
quy mé mang ludi, STB chi dirng sau nhém ngan hang nha nwéc bao gdm: VCB, CTG va BID. STB 1a mét trwdng hop déc biét
trong nganh ngan hang khi day 1a mét trong nhitng ngan hang cudi ciing dang phai x& Iy no xau tén dong ctia chu ky tin dung
trwdc. Trong nhitng ndm qua, STB d& nang cao chat lwong tai san mét cach 4n twong: khéng dau tw vao trai phiéu doanh
nghiép va han ché giai ngan vao phan khuc bat dong san.

Cap nhat két qua kinh doanh ldy ké 6T/2023:

- Téng thu nhap hoat dong dat 13,537 ty dong (+20.3% y.0.y). Loi nhuan trwoc thué hop nhét dat 4,755 ty dong (+63.5% y.0.y),
dat 50.1% ké hoach cua STB. Dwv ng tin dung dat hon 460 ngan ty, tdng gan 5.5% y.o.y.

- Két qua tang trwdng tét nhor vao sw tadng manh cla thu nhap lai thudn. Ty Ié thu nhap I&i thudn (NIM) cGa Ngan hang
Sacombank 1H/2023 dat 4.26% (+201 bps y.o0.y).

- O chiéu nguoc lai, cac ngudn thu ngoai I&i dat 1,950 ty dbng, giam -67% y.o.y nhw (1) & tir dich vu gidm 60% y.o.y, (2) lai tir
kinh doanh ngoai hoi giam 7% y.o.y va (3) lai tr hoat dong khac giam 95% y.o.y. Ching tGi lvu ¥ rang STB da ghi nhan phi
upfront clia hgp dong bancassurance véi Dai-ichi va lai tir thanh Ii tai san trong 1H/2022.

- Trong 1H/2023, STB da trich lap 1.6 nghln ty ddng chi phi dw phong cho VAMC. Chling tdi dw kién STB sé& phai tlep tuc trich

lap dw phong cho 4.4 nghin ty ddng tréai phiéu VAMC con lai tir nay cho dén hét ndm 2023 dé hoan tit dé an tai co cAu cia ngan
hang nay.

Rui ro: (1) Rui ro khi NIM giam hon dy kién va (2) No x4u ting cao hon du kién.

FY 2019 2020 2021 2022 2023F
Thu nhap Lai thuan (ty VND) 9,181 11,527 11,964 17,147 22,021
Thu nhap ngoai lai (ty VND) 5 ALEE 5,744 5,740 5994 9,071
Thu nhap hoat déng 14,636.0 17,2710 17,704.0 26,1410 31,092.0
TNHD trudc du phong (ty VND) 5,370 6,376 7,954 15,221 185,014
LNST (ty VND) 2,454.9 2,682.0 3,411.5 5,040.7 §083.0
EPS (VND) 1,119 1,248 1,630 2,674 4,288
ROE (%) 7.9 8.1 ZLE 13.8 19.0
P/E (x) 9.0 13.5 19.3 84 73
P/B (x) 0.7 1.1 1.7 1.1 1.1

Ngubdn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 16/08/23
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Luan diém dau tu:

- HDB la mét trong nhitng ngan hang tw nhan Ién nhat Viét Nam. HDB hwéng t¢i muc tiéu tré thanh ngan hang dan dau vé ban
I&, tiéu dung va doanh nghiép SME. HDB sé& day manh tiép can khach hang khu vic néng nghiép va néng thén théng qua
chuyé&n dbi sb dé phat trién thj trerng nay. Khéng nhitng thé, HDB ciing sé tap trung phat trién phan khic khung va cao cép -
priority banking trong thoi gian ti.

Cap nhat két qua kinh doanh Ity ké& 6T/2023:

- Téng thu nhap hoat dong hop nhét dat 9,795 ty ddng (+14% y.o.y), loi nhuan trwéc thué hop nhét dat 5,500 ty déng (+3.4%
y.0.y). Tin dung téng trwdng 9.3% vé&i dw no tin dung dat 293 nghin ty ddng. Huy dong tir khach hang dat 309 nghin ty déng,
tang 44%y.o.y.

- Ty I& chi phi trén thu nhap (CIR) tiép tuc dwoc téi wu & nhom thép trén thj trwong, gidm manh ti 36.98% cung ky nam trwdc
xubng 34.77%. Ty suét sinh |&i trén vbn chd sé hiru (ROE) dat 22.01%, tiép tuc git vi thé NHTM hiéu qué hang dau hé théng.

- NOI tang tr& lai (+41.6% y.o.y), nho: (1) lai tr mua ban chirng khoan kinh doanh tang 300% so vé&i cung ky, (2) lai tr mua ban
ching khoan dau tw ting 65% so véi cling ky va (3) thu nhap rong khac gidm 25% so véi cling ky.

- NIM hop nhét dat 4.62% (-53 bps y.0.y) do tién gtvi ctia khach hang tang manh

- Thang 6/2023, HDBank da hoan tat 4p dung toan dién Basel Ill - cac chudn muwc quan tri rdi ro qudc té cao nhét tai Viét Nam
hién nay. Ching t6i danh gia rang viéc nang cao cac chuadn mwc quan tri rii ro theo Basel Il tao dw dia dé& HDBank tiép tuc ting
triwdng trong thoi gian toi.

RUi ro: (1) Rui ro lam phat va (2) N x4u tang cao hon dw kién.

Thu nhap 13i thuan (ty VND) 9,479 11,898 13,891 18,012 20,093
Thu nhap ngoai 1ai (ty VND) 1,641 1,882 2,867 3,956 3,236
Thu nhap hoat déng 11,120.0 13,780.0 16,758.0 21,968.0 23,329.0
TNHD truéc du phong (ty VND) 6,307 7,607 10,375 13,336 15,532
LNST (ty VND) 3,604.8 4,248.9 6,053.5 7,749.8 9,448.0
EPS (VND) 1,240 1,484 2,114 2,679 3,756
ROE (%) 20.8 20.2 233 235 19.6
P/E (x) 7.5 89 10.2 5.2 5.3
P/B (x) 1.4 1.6 2.1 1.3 1.1

Nam 2023, ching t6i chua dua lgi nhuan tir hop ddng bancassurance vao du phéng
Ngudn: Bloomberg, Shinhan Securities, Dif lieu tai ngay 16/08/23
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Luan diém dau tu:

- FPT la doanh nghiép d&u nganh trong Iinh virc céng nghé véi cac mang kinh doanh cét 16i, c6 tiém néng téng trwdng manh mé
cung véi strc khde tai chinh lanh manh. FPT nhanh chéng tlr mét don vi gia cong phdn mém truyén théng thanh mot nha tién
phong trong linh viec DX théng qua cac san pham B2B ty phat trién, trng dung nhi*ng céng nghé méi nhat nhw Tri tué nhan tao
(Al), Tw ddng hoéa quy trinh bang robot (RPA), Blockchain, Dién todn Dam may va Internet van vat (IoT).

Cap nhat két qua kinh doanh Ity ké& 6T/2023:
- FPT ghi nhan doanh thu dat 24,166 ty ddng (+21.9% y.0.y), loi nhuan trudc thué dat 4,339 ty ddng (+19.3% y.o.y).
1. Khéi Cong nghé: doanh thu dat 14,202 ty ddng (+25.1% y.0.y) va loi nhuan trwéc thué 2,005 ty ddng (+26.3% y.0.y).

- Trong d6, doanh thu dich vu CNTT tai nwéc ngoai dat 11,227 ty ddng, tang 30.2% y.o.y. Loi nhuan trwdc thué dat 1,834 ty
dong, tang 34.6% y.o.y. Doanh thu tiép tuc tdng & tat c& cac thj trwong, dic biét [a & Nhat Ban (+39,1%) va APAC (+42,5%),
duwoc thic day béi nhu cau cao vé chi tiéu CNTT tai cac thi triwdng nay, déc biét 1a chi tiéu cho cac dich vu Chuyén ddi sb.

- Dich vu CNTT trong nwéc van con nhiéu thach thire do nhu cau sut gidm tir khdi khach hang doanh nghiép, ghi nhan doanh
thu 2,975 ty déng, tang trwdng 9% y.o.y va LNTT dat 171 ty dong, gidam 24.3% y.o.y.

2. Dich vu vién thdng ghi nhan téng trudng hai con sb. Doanh thu dat 7,423 ty déng, ting trwdng 10.4% y.o.y va LNTT dat 1,475
ty dong, téng 14.5% y.o.y.

3. Nhu cdu gi4o duc nganh céng nghé théng tin ting manh da gép phan thic ddy doanh thu clia mang Gido duc ctia FPT ting
42% y.0.y, dat 2,754 ty dong.

RUi ro: (1) Nhu cdu CNTT thdp hon dw kién; (2) RUi ro ty gia va (3) Canh tranh gay gat tir cac ddi tha.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 27,717 29,830 35,657 44,010 52,334
LN HDKD (ty VND) 4,147 4,605 5,415 6,795 8,323
Bién LNHDKD (%) 15.0 15.4 15.2 15.4 15.9
LNST caa cong ty me (ty VND) 3,135 3,538 4,337 5,310 6,200
Bién LNR (%) 1.3 1.9 12.2 121 11.8
EPS (VND) 2,312 2,593 3,151 3,851 4,752
ROE (%) 21.6 217 23.4 24.9 27.2
P/E (x) 13.8 14.4 21.4 17.4 17.7
P/B (x) 2.8 29 47 4.0 4.4

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 16/08/23
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Luan diém dau tu:

- QNS la nha san xuét si*a dau nanh I&n nhat Viét Nam, véi thi phan trén 90% vao cubi ndm 2022. Mang kinh doanh sira dau
nanh la mang déng goép lgi nhuan I&n nhat cho QNS. Phan con lai dén tlr dwdng, bia, nwédc giadi khat va banh keo. Tiém nang
tang trwwdng cao dén dén tir viéc chuyén doi théi quen clia nhom tiéu thu stba khéng thwong hiéu (chiém 68%).

Cap nhat két qua kinh doanh ldy ké 6T/2023:

- Doanh thu ctia QNS dat gan 5,298 ty ddng va lai sau thué dat khoang 1,028 ty ddng, téng trudng 1an luvot 33% y.o.y va 90%
y.0.y. Nhuw vay, QNS da vwot 2% ké hoach lgi nhudn nam.

- Mang dwdng la dong lwc chinh cho ting trwdng doanh thu, véi doanh thu thuan dat 2,220 ty déng (+164% y.0.y) va san lwong
dwdng tiéu thu dat 120 nghin tan (+90% y.o.y). Bién loi nhuan gép mang dwéng cai thién nher vao QNS da tap trung dau tw phat
trién ving nguyén liéu. Ngoai ra, cac bién phap phong vé thwong mai clia Nha nuwdc va viéc kiém soat tét dwéng nhap 1au gitp
hoat déng kinh doanh dwédng dat hiéu qua cao.

- Mang sira dau nanh, doanh thu thuan dat 1,978 ty ddng (-7% y.0.y), do tiéu thu si¥a dau nanh gidam 12% y.o.y. Biéu nay do
strc mua van chua phuc hdi hoan toan sau dich Covid nén san lwong tiéu thu cac sdn phdm nhw sira, bia, banh keo,... gidm
nhe.

- Bén canh do, két qua kinh doanh kha quan nhé vao dién bién tich cuc cla gia duwdng. Theo bao cao USDA, ching t6i dw bao
gia duwong thé gidi van sé neo & mirc cao. Nguyén nhan do tén kho nién vu 2023/24 cla toan cau wdc tinh dat 33.5 triéu tan,
gidm 15.2% y.o.y, mirc thap nhat trong 5 nam qua. Hién twong thoi tiét El Nino ciing &nh hwéng tiéu cuc dén san lwgng mia tai
An D6 va san lwong ct cai dwdng tai Chau Au cho nién vu 2023/24.

RUi ro: (1) Bién dong gia nguyén vat liéu va (2) Tac dong cua hién twong El Nino 1am ndng suét mia giam.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 7,681 6,490 7,335 8,255 9,825
LN HDKD (ty VND) 1,457 1,163 1,316 1,359 1,707
Bién LNHDKD (%) 19.0 17.9 17.9 16.5 17.4
LNST ctia cong ty me (ty VND) 1,292 1,053 1,254 1,287 1,583
Bién LNR (%) 16.8 16.2 17.1 15.6 16.1
EPS (VND) 4,313 3,463 4117 4,226 5,259
ROE (%) 21.8 16.0 18.1 17.5 20.0
P/E (x) 6.3 1.3 1.8 8.5 10.6
P/B (x) 13 1.8 2.1 1.4 2.5

Nguon: Bloomberg, Shinhan Securities, Dir liéu tai ngay 16/08/23
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Luan diém dau tu:

- GMD la mét trong nhirng cong ty logistic hang dau Viét Nam, c6 mang luéi Cang va Logistics, hé théng hién dai bac
nhat. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hlru tong cong 8 cang bién voi cong suat
hang nam |én dén 5 triéu TEUs va 5 triéu tan hang roi.

- GMD ¢6 wu thé s& hiru nhiéu cang & vi tri dia Iy thuan loi. GMD tiép tuc khéng dinh vi thé véi cac dw &n tiém nang dang

dwoc dau tw manh mé: Cang Quéc té Gemalink glal doan 2; Cang Nam Dinh Vi giai doan 2 va 3. Hai dw an nay dy kién
s& nang cong suét khai thac cia Gemadept |&n gap déi khi hoan thanh.

Cap nhat két qua kinh doanh Iy ké 6T/2023:

- Doanh thu thuan ctia GMD dat gan 1,814 ty déng (-3% Y.o. y) va |ai sau thué dat khoang 1,966 ty ddng (+106% y.0.y).
Két qua kinh doanh tang trwédng manh nho ghi nhan i thodi vén tr cdng Nam Hai Dinh Vi. GMD ghi nhan khoan LNTT
bat thweng tir thoai von cang Nam Hai Dinh Vi khoang 1,900 ty déng.

- Doanh thu hoat déng khai thac cang ctia GMD gidm 9% y.o.y, ghi nhan 1,338 ty dong, chiém 73.7% téng doanh thu.
Nguoc lai, doanh thu hoat ddng logistics va cho thué van phong tang manh 47.8% y.o.y, dat 476 ty déng.

- Trong 772023, téng kim ngach XNK hang héa Viét Nam wéc dat 374.23 ty USD (-13.9% y.0.y), trong d6 xuat khiu giam
10.6% y.o.y; nhap khau gidam 17.1% y.o.y. Da gidm xuét khdu dang dan dwoc thu hep. Cu thé, trong 7/2023, xuét khau
dat 30.07 ty USD, tang 2.1% so véi thang sau va 1a day 1a kim ngach xuét khdu cao nhat diu tién ké tlr nam 2023. Tinh
chung 7 thang d4u nam,tinh hinh kinh t& &m dam da tac déng tiéu cuc dén san lwong khai thac cang.

Rui ro: (1) Rui ro tinh hinh kinh té thé gi¢i va (2) Strc mua suy giam.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 2,643 2,606 3,206 3,898 3,832
LN HDKD (ty VND) 544 471 693 1,051 1,477
Bien LNHDKD (%) 20.6 18.1 21.6 27.0 38.5
LNST caia cong ty me (ty VND) 517 371 612 994 1,763
Bieén LNR (%) 19.6 14.2 19.1 25.5 46.0
EPS (VND) 1,602 1,149 1,869 3,034 4,762
ROE (%) 8.1 5.8 9.2 13.8 25.2
P/E (x) 14.5 284 25.3 15.0 1.8
P/B (x) 1.2 1.7 2.3 2.0 2.0

Nguon: Bloomberg, Shinhan Securities, Dir liéu tai ngay 16/08/23
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Thoéng bao tuan thu

Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cao nay, cam két n6i dung trinh bay & trén phan anh chinh xac quan diém ctia t6i/chiing toi vé cac chu dé
chitng khoan va t& chirc phat hanh dugc thao luan trong bai nghién ciru. Hon nira, toi/chiing tdi ciing xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky ap luc
hodc su can thiép béat hop li nao tir bén ngoai.

Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qué kht, vi thé nhitng bién dong gia c8 phiéu trong tuong lai ¢ thé khac véi cac xu husng da dugc hinh
thanh.

Céc dr liéu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién cru va phan tich vé chiing khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay cé thé
cd sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

Cac dir liéu nghién ctru va phan tich chi dugc gui ti cho khach hang ctia chiing t6i, do d6 khéng dugc phép sao chép, chuyén tiép, hay gtri lai cho cac don vi khac trong moi trudng
hop ma chua dugc su cho phép cla ching toi.

Mién trir trach nhiém

Bdo céo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phén Tich clia Cong ty Chirng Khoén Shinhan
Viét Nam, cong ty dudc c&p gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thyc hién va phat hanh bao cao phan tich nay va cac tai
liéu marketing, duogc cép chirng chi hanh nghé va dugc quan ly boi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét
16 cho bat ky ngudi nao khac ma khoéng duoc su chdp thuén bang van ban ctia Cong ty Ching Khoan Shinhan Viét Nam.

B&o céo nay dugc viét nham muyc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khéng dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
b&t cr khodn dau tu nao. Khi xay dung ban bao cao nay, chung toi hoan toan da khdng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu van cta chuyén gia tu véan tai chinh doc lap ctia minh va tly theo
tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong tiing hoan canh. Cong ty Chiing Khoan Shinhan Viét Nam khong ddm bao nha dau tu sé dat dugc
loi nhuén hodc dugc chia sé lgi nhuén tir cac khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhén su cap cao, gidm déc va nhan vién tuyén bo
mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bo hodc mét phan bao cdo nay. Thong tin va nhan dinh cé thé thay déi bat ctr luc nao ma khong
can bao trudc va c6 thé khac hodc nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cta Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh ddau tu cudi cling
phai dua trén cac dénh gia c& nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dugc sir dung nhu la chiing clr cho cac tranh chép phap ly lién
quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 cta Cong ty Chung Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hoac ting phan) hodc tiét 16 cho bat ky nguoi
nao khac ma khong duoc sy chap thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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