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Ngay 16 Thang 05, 2023
§VALUE SEEKING
Hiéu suét danh muc Hiéu suat VN-Index
1 +0.2% MoM 1 +1.2%MoM
1 +6.3%YTD 1 +6.2%YTD

* Thi trudng chimg khoan Viét Nam di ngang trong 4T2023. Trén thé gidi, FED tiép tuc
tang i sudt cung vai su bat én khi hang loat ngan hang tai My phé san. Tai Viét Nam,
GDP Q1.2023 chi tang 3.32% trong béi canh lam phat tang 4.18% YoY. Trong khi do,
Nha Nudc nd luc gidi quyét cac van dé cap bach, hd tro nén kinh té trong giai doan
kho khan nhu ha l&i suat, dé xuét gidm thué VAT.

* Danh muc “Value Seeking” gdm cac c6 phiéu bluechip dau nganh, bj chiét khdu manh
trong thdi gian vira qua. Xét vé hiéu qua dau tu, danh muc lién tuc dat hiéu suét cao
hon VN-Index. HPG (+22.2% YTD) c6 su dong gop manh mé nhét cho danh muc nhe
gia ban thép da hoi phuc dang ké tir dau nam. Bén canh d6, GMD (+104% YTD) va
nhém ¢ phiéu ngan hang (+13.9% YTD) trong danh muc ciing tang truéng tét sau khi
cong bd ké hoach kinh doanh tich cuc cho ném 2023.

e Cap nhat KQKD Q1.2023 danh muc dau tu “Value Seeking”, téng doanh thu tang nhe
1.4% Yo, lai rong tang 4% YoY. Su gidm st doanh thu cta GAS (-20% YoY) va HPG
(-40% YoY) la nguyén nhan chinh lam gidm da tang truéng KQKD clia danh muc.
Ngoai ra, KQKD téng dét bién clia VHM nhd ban giao thanh céng cac du &n BDS gitip
cai thién ro rét KQKD chung ctia danh muc.

* Trong nam 2023, chiing t6i cho rang tc do tang trudng kinh t€ Viét Nam sé cham lai
& mirc 6%. Bay |a thoi diém thuén loi cho nhitng doanh nghiép c6 cét [6i manh mé sé
birt phé va dan dau trong thai gian toi.

Khuyén céo hiéu qua dau tu:

Loi nhuan va déc diém ctia Danh muc dau tu dugc tinh toan dua trén cac chiing khoan riéng 1é trong Danh muc dau
tur vao ngay bao céo. Chiing khoan trong Danh muc dau tu c6 thé thay ddi va hiéu suét dau tu trong qua khir khong
dam béo loi nhuan trong tuong lai. BGi véi Thong bao tuan thti va Mién trir trach nhiém, vui long tham kho Phu luc &
cudi bdo cao nay.
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Ty suat lgi nhuan ctia danh muc Value Seeking va VN-Index
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Chénh léch Value Seeking VNINDEX
Phan tich danh muc Téng quan chién lugc
Danh muc VN-Index Danh muc dau tu gia tri ctia SSV dugc thiét
P/E ky vong 13.8x 104x K€ nhém’hudng t6i muc tiéu tang tru(jpg vé’n
trong dai han va tap trung vao cac co phiéu
P/B 2.3x 15x e TS, , Iy
L R ., niém yét von hoa l6n & Viet Nam. Ching i
LOTsuatco thre 2.2% 18%  tim kiém cac cong ty co nhimg déc diém:
Tang trudng EPS (3Y) 26.3% 13.6% « DA&ndaunganh
ROE 19.2% 128% <+ Dinhgidhdp dan
ROA 7.4% 20% °* Co nén tai chinh vimg manh va dugc
Beta 0.18 100  guantritot :
L e (o loi thé canh tranh, tang trudng bén
Ty sudt lginhuan (1Y) 3.6% -8.5% vimg
Do léch chudn 25.4% 22.7% M&t3i khodn
Ty s6 Sharpe -0.04 -04 [Chuyen vien] E L5 E
Nguyén Lé Hoai Phtc g

Nguon: SSV, Bloomberg @& (84-28) 6299-8025
D ligu tai ngay 15/05/2023 <] phuc.nlh@shinhan.com
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Théng tin chung Gia cb phiéu Chi s tai chinh (**) B’(';glzg)'a
X , . s .. . A Ty SUét n
No M3 Tén cong t Noanh Von hoa | Thigia GiaMT* Upside M YTD Bién b tive Notrén ROA ROE| P/B P/IE
' 9y 9 (tyVND) | (VND)  (VND) @ ) 9 |[INRO) R ven ) 9| ©
1 HPG TapdoanHoaPhat  Thép 127,925 | 22,000 26,100 18.6 65 222 | 60 2.0 06 04 07| 12 143
Ngén hang A
2 TCB Torcombenk Nganhang 104,814 | 29,800 34,700 16.4 31 153 | 466 0.0 18 29 178| 09 53
3 MBB NganhangMB Nganhang 85239 | 18,800 27,600 46.8 27 99 | 314 0.0 12 25 248| 10 43
Ngéan hang A s
4 VOB o Nganhang 438231 | 92,600 94,600 2.2 48 158 | 406 2.0 23 19 236| 31 130
Téng CTCP y
5 GAS ypiViat Nam Nanglwong 176,849 | 92,400 111,000 20.1 58 90 | 147 30 01 174 250| 29 163
6 FPT TapdoanFPT Congnghé 90,003 | 81,500 91,700 12.5 24 60 12.1 2.0 05 105 266| 37 149
CTCPBan & o
7 FRT o ateb P Banlé 7,487 | 63200 76,800 215 28 -84 1.3 1.0 26 22 15| 40 343
8 VNM CTCPSiaVietNam F&B 145670 | 69,700 80,200 15.1 43 -84 | 142 50 02 159 227| 35 165
9 GMD Gemadept Logisic 15,099 | 50,100 61,500 228 69 104 | 255 0.0 03 84 138]| 20 121
10 VHM Vinhomes Ba;gn‘-’“g 227,298 | 52,200 73,800 414 44 87 | 462 30 02 118 253| 15 7.
* Gia muc tiéu (gia tri hop ly) trong 12 thang toi Nguén: SSV Research, Bloomberg
** S8 fiéu 12 thang tinh t¢i Q1/2023 D liéu tai ngay 16/05/2023
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GIA MUC TIEU (VND)

26,100
THI GIA (VND) UP/DOWNSIDE
22,000 18.6%
VNINDEX 1,066
P/E thj trwong (22F, x) 10.4
Vén héa (ty VND) 127,925
SLCP dang Iwu hanh (triéu) 5,815
SLCP tw do giao dich(triéu) 3,156
Ty |é tw do giao dich (%) 54
Cao nhét 52 tuan (VND) 29,769
Thap nhat 52 tuan (VND) 11,800
KLGD binh quan (triéu) 21.2
GTGD binh quan (ty VND) 402
Heé sb Beta (12M) 1.4
3M 6M 12M
Tuyét dbi 3.3 648 -21.2
T/quan VNINDEX 2.6 51.7 -12.2
1,400 1 [ 35000
1,200 A r 30,000
1,000 A r 25,000
800 r 20,000
600 r 15,000
400 1 F 10,000
200 1 r 5,000
0 0
05/2022 08/2022 11/2022 02/2023 05/2023

VN Index ——HPG VN EQUITY

Ngudn: Bloomberg
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- Tap Poan Hoa Phat (HoSE: HPG) hién la DN san xut thép s& 1 tai Viet Nam ctng nhu khu virc Dong Nam A; Top 50 cong ty thép lon nhat
trén thé gidi. Hoat dong trong 04 linh vure chinh: gang thép, sén phdm thép, nong nghiép, bat dong san. HPG gitr vi tri dan dau thi trudng noi
dia vé thép xay dung (33%) va éng thép (27%). Doanh thu thép xuét khdu dat 15% téng doanh thu.

- K& hoach n&m 2023: Trong b&i cadnh nén kinh t& khé khan, nhu cau yéu va chi phi tai chinh lon do lai sudt van & mirc cao, HPG d&t muc tiéu
doanh thu 150,000 ty dong va LNST 8,000 ty dong. Ngoai ra, KQKD ndm 2022 kém kha quan (LNST gidm 75% YoY) va chi phi dau tu lén cho
Dung Quét 2 giai doan 2023-2024, HPG khong chia ¢ tirc nam 2022 va 2023.

KQKD Q1.2023: Tuy & rong trong 272023 do nhu cau vat liéu xay dung thép, thi trudng BDS gap nhiéu thach thirc va tién do giai ngan dau
tu cong cham, KQKD cua HPG bat dau cai thién tu thang 3/2023. Doanh thu va LNST Q1.2023 lan lugt dat 26,865 ty dong (-39% YoY) va
383ty dong (-95% YoY), trong d6 san xudt thép van chiém ty trong l&n nhét (chiém 92% doanh thu va 94% LNST).

- HPG diéu chinh tang gia ban thép xay dung 6 lan k& tir dau nam (+9.1% YTD). B&i v&i HRC, gia ban cho 16 hang thang 3 da tang 22% tu
dau nam. ba tang cua gia ban cht yéu do chi phi dau vao tang cao (quang sat, than cdc, thép phé). Nho tich trit hang ton kho trudc 6-7
thang vd&i chi phi gia vén thdp giai doan cudi quy 3, dau quy 4 ndm 2022, bién lgi nhuan ctia HPG du kién sé cai thién ro rét trong thai gian
toi.

- Hoa Phat tam durng cac du an quang @ Uc; cac du an BDS cting sé dugc trién khai cham lai trong quy 2. HPG sé tap trung ngudn luc dau
tu du &n Dung Quét 2 va khdi dong lai 3 16 cao da tam dirng hoat dong trong ném 2022, khoi phuc san luong san xuét thép tai Hai Duong
va Dung Quét (tuy theo nhu cau thi truang, ddm bao ton kho hop Ly).

Rui ro: (1) Gia thép thé gidi giam; (2) Gia than cdc tang; (3) Rui ro tinh hinh kinh té& th& gidi; (4) Rui ro thi trudng bat dong san.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 63,658 90,119 149,680 141,409 121,630
LN HDKD (ty VND) 9,743 17,123 37,664 13,078 12,304
Bién LNHDKD (%) 15.3 19.0 25.2 9.2 10.1
Loi nhuan rong (ty VND) 7,527 13,450 34,478 8,484 9,192
Bién LNR (% 11.8 14.9 23.0 6.0 7.6
EPS (VND) 1,294 2,191 5,512 1,452 1,535
ROE (%) 17.1 23.9 42.8 9.0 9.3
P/E (x) 8.6 10.8 6.5 12.4 14.3
P/B (x) 14 2.3 2.3 1.1 1.2

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 16/05/23
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GIA MUC TIEU (VND)

34,700

THI GIA (VND) UP/DOWNSIDE
29,800 16.4%
VNINDEX 1,066
P/E thi trwong (22F, x) 10.4
Vén héa (ty VND) 104,814
SLCP dang lwu hanh (triéu) 3,517
SLCP ty do giao dich(triéu) 2,714

Ty 1€ ty do giao dich (%) 77

Cao nhét 52 tuan (VND) 39,950
Thap nhét 52 tuan (VND) 19,300
KLGD binh quéan (triéu) 3.5
GTGD binh quéan (ty VND) 97
Heé sb Beta (12M) 1.2
3M 6M 12M
Tuyét dbi 6.8 348 86
T/quan VNINDEX 6.1 21.8 0.5
1,600 1 r 45,000
1400 1 F 40,000
1200 4 F 35,000
30,000
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Ngudn: Bloomberg
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- Ngén hang TMCP Techcombank (HoSE: TCB) la mét trong nhitng ngan hang ban lé lon nhat Viet Nam. TCB tap trung dau tu cong nghé, xay dung hé théng dir lieu - s6
hoa ciing nhan su tai ndng. Ngan hang hién dang dan dau hé théng véi nhigu chi s6 quan trong nhu ROA, ty 1é ng xdu (NPL). TCB dat muyc tiéu lot top 10 ngan hang t6t
nhét khu vire ASEAN, gia tri v6n hoa dat 20 ty do6, CASA 55% vao nam 2025.

- TCB c6 chét lugng tai san vuot troi trong nganh voi bo dém vén day, ty 1& ng xdu thép, ty l& bao phu ng xdu cao, va c6 kha nang sinh ldi cao nhd chi phi vén thap va
thanh céng vay v8n nudc ngoai. Ngan hang co6 thé diéu chinh co cdu tin dung, cung hé sinh thai dac thu gitp TCB linh hoat theo thij trudng, tao ngudn thu nhap ngoai
lai manh me va da dang.

K& hoach nam 2023: (i) tang trudng tin dung tir 15% YoY trd lén (tuy theo phan b6 ctia NHNN); (i) tang trudng huy dong phu hop véi tang trudng tin dung; (iii) ty 1& ng
xdu dugc gir & mic dudi 1.4%; (iv) ké hoach LNTT dat 22,000 ty dong (+7.6% so voi thuc hién 2022); (v) dé xudt nang ty lé s& hitu nudc ngoai tir 22.4595% lén
22.4860%.

- K& hoach TCB tham gia dgt phat hanh riéng lé ¢S phiéu ctia TCBS bi doi sang nam 2023 do cham tién do vé mat phap ly. Néu giao dich hoan tat nhu k& hoach, TCBS sé
phat hanh riéng L& 105 triéu c& phiéu cho TCB véi gia 97,542 dong/cS phiéu (thdi gian han ché giao dich: 1 nam), nang ty 1& s& hitu ctia TCB tai TCBS tur 88.8% l&n 94.2%.
KQKD Q1.2023: Thu nhap ngoai lai tang manh, dat 2,773 ty dong(+46.3% YoY). Tuy nhién, thu nhap lai thuan giam 19.5% YoY (ghi nhan 6,527 ty dong) khién tdng thu
nhap hoat dong Q1.2023 cua TCB giam 7.1%, dat 9,300 ty dong. LNTT dat 5,623 ty dong (-17.1% YoY), hoan thanh 25.6% k& hoach nam 2023.

- Do bdi canh l&i sudt tdng cao trén todn cau kém tam ly tiéu cuc vé thj trudng bat dong san va trai phiéu, ty & CASA cta Techcombank ghi nhan sy sut gidm tor mitc
50.5% cudi nam 2021 xudng con 37% cudi nam 2022 va 32% cudi Q1.2023.

- Chét lugng tai san duy tri & mirc tét: Trong Q1.2023, Techcombank thu hut thém 424,000 khach hang mai, trong d6 68% khach hang dén tir nhitng nén tang sé; nang
téng s6 khach hang lén 11.2 triéu. Tang trudng tin dung cudi Q1.2023 tang 10.7% YTD. Ty 1& ng x&u (NPL) cai thién, ghi nhan 0.85% (YE22: 0.91%). Ty l& bao pht ng xau
(LLR) va CAR duy tri @ mUc cao, [an lugt dat 134% va 15%.

Rui ro: (1) Kinh té€ tang truang cham lai/suy thoai; (2) Ng xdu tang; (3) Rui ro tin dung bat dong san, du no cho vay phat trién bst dong san & ca nhan mua nha chiém ty
trong cao trong co cdu du ng cho vay ctia ngan hang; (4) Bau tu trai phiéu DN.

FY 2019 2020 2021 2022 2023F
Thu nhap l3i thuan (ty VND) 14,262 18,751 26,699 30,290 36,842
Thu nhap ngoai i (ty VND) 6,807 8,627 10,377 10,612 11,899
TNHD (ty VND) 21,069 27,379 37,076 40,902 48,741
TNHD trwérc dw phong (ty VND) 13,756 18,411 25,903 27,504 32,500
LNST (ty VND) 10,226 12,582 18,415 20,150 24,280
EPS (VND) 2,871 3,515 5,137 5,725 6,904
ROE (%) 17.7 18.1 21.7 19.7 16.0
P/E (x) 8.2 9.0 9.7 45 5.3
P/B (x) 1.3 1.5 1.9 0.8 0.9

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 16/05/23
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GIA MUC TIEU (VND)

27,600

THI GIA (VND) UP/DOWNSIDE

18,800 46.8%

VNINDEX 1,066
P/E thi trwong (22F, x) 10.4
Vén hoa (ty VND) 85,239
SLCP dang lwu hanh (triéu) 4,534
SLCP tw do giao dich(triéu) 2,672

Ty |é tw do giao dich (%) 59

Cao nhét 52 tuan (VND) 23,950
Thép nhat 52 tudn (VND) 13,200
KLGD binh quan (triéu) 7.9
GTGD binh quan (ty VND) 137
Heé sb Beta (12M) 1.3
3M 6M  12M
Tuyét déi 3.0 245 83

T/quan VNINDEX 2.3 11.5 0.8
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Ngudn: Bloomberg
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- Ngan hang TMCP Quan Boi (HoSE: MBB) c6 nhieu thanh tich néi bat trong nhrng nam gan day, thé hién qua chéat lugng tai san, lgi nhuan vuot troi cung vai xép hang tin
nhiém dugc danh gia cao bdi cac t6 chirc xép hang qudc t& Top 4 Ngan hang thuong mai vé quy moé va lgi nhuan tai Viet Nam.

- MBB c6 chét lugng tai san vuot troi cing ty & ng x&u thudc nhom th&p trong nganh, nhung van duy tri ty 1& bao phu ng x&u cao. Ngoai lgi thé chi phi vén th&p, MBB c6 kha
nang sinh 1&i cao nha da dang héa danh muc cho vay, tap trung phat trién mang cho vay ban |é giup tang thu nhap lai cing nhu cai thién bién NIM. Viéc thanh lap ngan hang
lien doanh tai Campuchia ngay cang khang dinh vi thé ctia MBB.

K& hoach nam 2023: (i) tang trudng tin dung tir 15% YoY trg 1én (tuy theo phan bé ctia NHNN); (ii) ty & c8 tirc & mirc 10-15%; (iii) ty & ng xdu & murc t6i da 2%; (iv) k& hoach
LNTT dat 26,100 ty dong (+15% so vai thuc hién 2022).

- Thoéng qua tra cé tirc ¢6 phi€u nam 2022, chao ban c8 phiéu riéng (&, phat hanh ESOP trong nam 2023, MBB én k& hoach tang vén diéu & hon 8,340 ty dong, lén mitc 53,600
ty ddng, nham bé sung vén luu dong, dau tu cong nghé, dau tu kinh doanh khac. Ty 1& s& hiru nudc ngoai t6i da van gitr & mirc 23.2351% trudc va sau khi tang von.

- Cho vay B&t dong san ctia MBB & mirc thdp, chiém 7.8% du ng cho vay va sé duy tri & mirc khoang 8%. MBB khéng cong b8 du ng cu thé ctia Novaland (NVL), Hung Thinh va
Trung Nam Group, nhung cho biét cac d6i tac van dang hoan thanh day du cac nghia vu tai chinh d&i vai ngan hang. Theo MBB, cac doanh nghiép nay van c6 kha nang dap
(rng cac nghta vu trad ng trong nam 2023. Do d6, ngan hang du kién sé khong co bét ky khodn ng x&u nao phat sinh tir nhirng déi tac nay trong nam nay.

KQKD Q1.2023: Du tang trudng tin dung chi & mirc 4.5% trong Q1.20023, nhd chi phi vén ré, ca cdu huy dong vén t6t, thu nhap lai thuan tang trudng manh 22% YoY, dat 10,227
ty dong. Ty & CASA dat 35.5% cudi Q1.2023 (YE2022: 40.6%). Tuy nhién, thu nhap ngoai lai giam manh, dat 1,703 ty dong (-47.6% YoY) d&n dén téng thu nhap hoat dong
Q1.2023 cltia MBB chi tang nhe 2.6% YoY, dat 11,930 ty dong. LNTT dat 6,512 ty dong (+10.2% YoY), hoan thanh 25% k& hoach nam 2023.

- Téng ng xdu ghi nhan 8,453 ty dong (+68% YTD), chiém 1.76% t6ng du ng tai cudi Q1.2023 (YE2022: 1.09%). Ng x&u tai MB c6 nguy co gia tang do ty & nhom ng can chi y (no
nhom 2) dang tang rét nhanh, dat 16,676 ty dong, gép 2.1 56 du tai thai diém cudi nam 2022. Ty |é bao phu ng x&u (LLR) van duy tri & mirc cao, dat 138% (YE2022: 268%).

- Ve MCredit, MBB cho biét LNTT Q1.2023 dat 302 ty dong, dat k& hoach LNTT nam 2023 dat 1,300 ty ddng. MCredit hién nam trong top 3 cac cong ty tai chinh dan dau vé thi
phan cho vay tai chinh tiéu dung vdi ty & CIR Q1.2023 & mirc 23%, ng xau dudi 6% (trung binh nganh: trén 8%).

Rui ro: (1) Kinh té tang trudng cham lai/suy thoai; (2) No x&u tang; (3) Rui ro tin dung BDS; (4) Rui ro dau tu trai phi€u doanh nghiép.

FY 2019 2020 2021 2022 2023F
Thu nhap I3 thuan (ty VND) 18,000 20,278 26,200 36,023 32,908
Thu nhap ngoai i (ty VND) 6,650 7,084 10,734 9,570 12,061
TNHD (ty VND) 24,650 27,362 36,934 45,593 44,969
TNHD trwérc dw phong (ty VND) 14,927 16,807 24,557 30,777 30,330
LNST (ty VND) 8,069 8,606 13,221 18,155 17,958
EPS (VND) 2,758 2,776 3,133 3,856 3,961
ROE (%) 22.1 19.2 23.6 25.8 24.3
P/E (x) 5.8 7.7 8.6 4.4 43
P/B (x) 1.3 1.3 1.8 1.0 1.0

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 16/05/23
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GIA MUC TIEU (VND)
94,600

THI GIA (VND) UP/DOWNSIDE

92,600 2.2%

VNINDEX 1,066
P/E thi trwvong (22F, x) 10.4
Vén héa (ty VND) 438,231
SLCP dang lwu hanh (triéu) 4,733
SLCP ty do giao dich(triéu) 1,192

Ty |é ty do giao dich (%) 25

Cao nhét 52 tuan (VND) 96,300
Thép nhét 52 tudn (VND) 62,000
KLGD binh quan (triéu) 0.9
GTGD binh quan (ty VND) 65
Hé s6 Beta (12M) 0.9
3M 6M  12M
Tuyét déi 0.2 233 248
T/quan VNINDEX  -0.5 10.3 33.8
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Ngudn: Bloomberg
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- Ngan hang TMCP Ngoai Thuong (HoSE: VCB) la ngan hang quéc doanh cé gia tri vén hoa lon nhat nganh ngan hang. VCB duy tri lgi thé la ngan hang kinh doanh hiéu qua
nhét, chét lugng tai san cai thién qua cac nam, va khong ngirng nd luc trong chuyén déi s6. Ngoai ra, VCB lubn hudng t6i chudn muc qudc té trong sudt qua trinh hoat dong,
dugc cac t8 chirc uy tin trén thé gidi tin nhiém.

- Strc manh thuong hiéu ciing gitp cho nhém ngéan hang quéc doanh nhu VCB c6 nhiéu lgi thé trong van dé huy dong. VCB c6 ngudn vén huy dong da dang, chi phi vén duy
tri & mirc trong ddi thap tao nhiéu tiém nang cai thién NIM. Do do, VCB khong phai chiu nhiéu ap luc huy dong vén trong béi canh lai suét tién giti tang do &nh hudng tr cac
yéu t6 vi mo. VCB ciing c6 ty trong dau tu vao trai phiéu doanh nghiép rat thap, chi @ mirc 0.6% t8ng tai san tai cudi 2022. Vi vay, tac dong truc tiép cua thi truong trai phiéu
DN dén chét lugng tai san cua VCB a khong dang ké.

Ké& hoach nam 2023: (i) tang trudng tin dung t6i da 14% YoY (tuy theo phan b ctia NHNN); (i) tang trudng téng tai san 9% YoY; (iii) ty l& ng x&u & murc t8i da 1.5%; (iv) k& hoach
LNTT dat gan 43,000 ty ddng (+15% so v&i thuc hién 2022).

Cap nhat k&€ hoach tang v8n: PHCD nam 2023 da thong qua k& hoach tang vén béng tra c8 phiéu cé tirc, tr ngudn lgi nhuan con lai ctia cac nam trude. Ngoai ra, VCB du kién
ban 6.5% vén dieu & cho nha dau tu nudc ngoai, va hién dang trong qua trinh tim t8 chirc tu véan tai chinh. Mrc gid phat hanh du kién sé khong thdp hon mirc gia dong cira
trung binh 10 phién giao dich. Thuong vu dut ki€n hoan tat vao cudi nam 2023 hodc dau ndm 2024.

KQKD Q1.2023: Thu nhap lai thuan tang 18.6% YoY, dat 14,203 ty dbng. Tuy nhién, thu nhap ngoai lai giam nhe 9.3% YoY do lai thuan hoat dong dich vu giam manh (-46.3%
YoY) khién t8ng thu nhap hoat dong Q1.2023 ctia VCB chi tang 10.7% YoY, dat 18,517 ty ddng. LNTT dat 11,221 ty dong (+12.8% YoY), hoan thanh 26.1% k& hoach nam.

- Nh& vao danh tiéng, dac thu trong kinh doanh va mang ludi rong Lon, VCB huy dong dugc ngudn vén doi dao tir NHNN, cac TCTD cang nhu cac doanh nghiép lon. Tai
30/03/2023, VCB ghi nhan ty & CASA dat 30.4% (YE2022: 33.9%); tang trudng huy dong vén dat 3.7%.

- Nhg bang can déi ké toan virng chéc, VCB la mét trong bn ngan hang tham gia hé trg cac TCTD yéu kém, do d6 VCB c6 kha nang dugc cdp han mirc téng trudng tin dung
cao tr NHNN. Trong 372023, VCB ghi nhan tang trudng tin dung dat 2.5% so v&i 2.1% tang trudng cda toan nganh.

- CuBi Q1.2023, ty & ng xdu va ng Nhom 2 trén t8ng du no ctia VCB tang nhe, lan lugt dat 0.8% va 0.6%, thudc nhom thdp nhat nganh. Ty 1& bao phti ng xdu tiép tuc dan dau
nganh, dat 321% (YE2022: 317%). CASA ditng thir 3 thi trudng, chi xép sau MBB (35.5%) va TCB (32%), ghi nhan 30.4%.

Rui ro: (1) Kinh t€ tang truéng cham lai/suy thoai; (2) No x&u tang; (3) Rui ro ty gia.

FY 2019 2020 2021 2022 2023F
Thu nhap I3i thuan (ty VND) 34,538 36,285 42,273 53,246 59,074
Thu nhép ngoai i (ty VND) 11,156 12,777 14,357 14,836 18,066
TNHD (ty VND) 45,693 49,063 56,630 68,083 77,140
TNHD trwéc dw phong (ty VND) 29,819 33,024 38,964 46,832 53,338
LNST (ty VND) 18,597 18,473 22,017 29,919 34,741
EPS (VND) 4,406 3,387 4,162 5,821 7,341
ROE (%) 22.8 19.0 19.4 225 23.3
P/E (x) 20.5 21.9 18.9 13.7 13.0
P/B (x) 4.1 3.9 3.4 2.8 3.1

Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 16/05/23
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GIA MUC TIEU (VND)

111,000
THI GIA (VND) UP/DOWNSIDE
92,400 20.1%
VNINDEX 1,066
P/E thj trwdng (22F, x) 10.4
Vén héa (ty VND) 176,849
SLCP dang lwu hanh (triéu) 1,914
SLCP ty do giao dich(triéu) 81
Ty |é ty do giao dich (%) 4
Cao nhét 52 tuan (VND) 134,000
Thép nhét 52 tuan (VND) 91,600
KLGD binh quan (triéu) 0.2
GTGD binh quan (ty VND) 24
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T/quan VNINDEX  -151  -34.1 6.3
1600 7 r 160,000
1,400 A r 140,000
1,200 - r 120,000
1,000 1 r 100,000
800 - r 80,000
600 1 r 60,000
400 4 r 40,000
200 1 r 20,000
0 0
052022 08/2022 11/2022 0212023 05/2023
VNIndex ——GAS VNEQUITY

Nguén: Bloomberg

7 | Value Seeking

Shinhan

Securities

Luan diém dau tw

- T6ng cong ty khi Viét Nam (HoSE: GAS) la tap doan dau nganh trong linh vuc khi tai Viét Nam, chiém 100% thi phan khi kho, han 70% thi phan khi
hoa long (LPG). Ngoai ra, GAS s& hiru 1,500km dudng 6ng khi, 3 nha may x ly khi, 14 kho chra LPG. Hién tai, khi kho, LPG va khi ngung tu
(Condensate) la ba mang kinh doanh cht chét ctia GAS.

GAS c6 du dia tang trudng lon voi viéc san xuét dién tir nguon khi LNG dong vai tro tru cot trong hé théng dién quéc gia theo quy hoach dién Vil
Hién tai, GAS la nha nhap kh&u LNG (Liquefied Natural Gas) 1&n nhat dong thdi la nha cung c&p cé thi phan 16n nhat tai Viet Nam.

Nam 2022, doanh thu va LNST lay k& lan lugt dat mire ky luc 100,724 ty dong (+28% YoY) va 15,062 ty dong (+70% YoY), hoan thanh 126% va 113%
ké& hoach nam. Gia dau tang cao va san lugng tiéu thy khi cai thién la dong luc chinh thuc ddy doanh thu cia GAS. Bén canh d6, GAS la mét trong
nhirng doanh nghiép c6 lugng tién va tién glri ky han doi dao nhét trén thi trudng chirng khoan véi hon 33,000 ty dong cusi nam 2022.

Cép nhat KQKD Q1.2023: Doanh thu dat 21,215 ty dong (-20% YoY) va lai rong dat 3,416 ty dong (-2% YoY). Nam 2023, GAS dat muc tiéu san lwong
khi dau vao & mirc 7.9 ty m3; 7.7 ty m3 khi kho san xuét va tiéu thu; 1.76 triéu tan LPG san xudt va kinh doanh; 84 nghin tdn Condensate san xuét va
cong cép. K& hoach doanh thu va LNST 2023 lan lugt dat 76,441 ty dong va 6,395 ty (-24% va -58% so vai thuc hién 2022).

Cap nhat tién do dy an:

1. LNG Thi Vai (cong sudt 1 triéu tdn/nam): hoan thanh thi céng toan bd phan kho, hién dang céi tao bién ludng hang hai Vung Tau - Thi Vai, du kién
hoan thanh vao Q2/2023 dé xin gidy phép md cang.

2. Du an duong 6ng LNG Thi Vai - Phu My: hoan thanh thi cong l&p dan, da san sang Gas-in, chay thur.

3. Dy &n bon chtra LPG Thi Vai: hoan thanh ky hgp dong EPC va trién khai tur thang 1/2023.

4. Du an LPG lanh, LNG tai B&c Bo: hoan thanh danh gia dia diém tiém nang cla dy an. Ngoai ra, GAS ciing da hoan thanh nghién ciru danh gia
phuong &n tuyén éng dé cdp khi cho nha may nhiét dién Long An 1&2, nang cong sudt dudng éng Phu My - H6 Chi Minh

Rui ro: (1) S&n luong khi kho sut gidm; (2) Gia ban khi trung binh gidm sut. (3) L6 B O Mén di vao hoat dong cham hon du kién.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 75,005 64,135 78,992 100,724 91,472
LN HDKD (ty VND) 13,649 8,694 10,374 17,799 13,025
Bién LNHDKD (%) 18.2 13.6 13.1 17.7 14.2
Loi nhuan rong (ty VND) 11,902 7,855 8,673 14,798 10,950
Bién LNR (%) 15.9 12.2 11.0 14.7 12.0
EPS (VND) 6,142 4,028 4,356 7,649 5,676
ROE (%) 25.1 15.9 16.8 26.4 18.0
P/E (x) 15.3 215 221 13.3 16.3
P/B (x) 3.7 3.4 3.6 3.2 2.9

Nguén: Bloomberg, Shinhan Securities, Dt liéu tai ngay 16/05/23
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THI GIA (VND) UP/DOWNSIDE
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GTGD binh quan (ty VND) 51
Hé sb Beta (12M) 0.8
3aMm 6M  12M
Tuyét dbi -0.1 176 4.9
T/quan VNINDEX ~ -0.8 46  14.0
1,600 r 100,000
1400 r 90,000
r 80,000
1,200
F 70,000
1,000 1 F 60,000
800 1 r 50,000
60 F 40,000
r 30,000
400 1
[ 20,000
201 F 10,000
0 0
052022 08/2022 11/2022 022023 05/2023
VNIndex ——FPTVNEQUITY

Nguén: Bloomberg

8 | Value Seeking

Shinhan

Securities

Luan diém dau tw

- CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vuc cong nghé vai cac mang kinh doanh cét 16i, c6 tiém nang tang truéng manh mé cing véi strc
khde tai chinh lanh manh. FPT dang nhanh chéng tir mét don vi gia cong phan mém truyén théng thanh mot nha tién phong trong linh virc DX théng qua cac
san phdm B2B tu phat trién, iing dung nhitng cong nghé mdi nhdt nhu Tri tué nhan tao (Al), Tu dong hoa quy trinh b&ng robot (RPA), Blockchain, Bién toan Bam
may va Internet van vat (loT).

- Doanh thu tir ba mang chinh: Cong nghé thong tin (CNTT); Vién thong; Gido duc & Dau tu. Vai chudi gia tri gan nhu hoan thién, FPT c6 thé tham gia sau rong
vao viéc phat trién san pham tir d6 tao loi thé 1on trong viéc ddu thau va gianh dugc nhitng hop ddng lon gia tri trén 5 triéu USD.

K& hoach nam 2023: Doanh thu va LNTT [an lugt dat 52,289 ty dong va 9,055 ty dong (+18.8% YoY va +18.2% so vdi thuc hién 2022). Trong do, doanh thu muc
tiéu mang cong nghé dat 31,150 ty (+20.9%), v&i doanh thu ky mdi dat méc 1ty USD (+39% YoY). FPT sé tiép tuc dau tu phat trién cac san pham 6i nhu Cloud,
Al, Blockchain... va cac dich vu gia tri cao han (tu v&n, thiét k&) nham ma rong bién lgi nhuan. Dang chay, ty 1é gia cong cta FPT hién tai chi con khoang 20%.

- Mang Vién thong: doanh thu muc tiéu dat 16,739 ty dong (+13.6% YoY). Mang vién thong, FPT c¢& gang ddy manh cac dich vu truy@n hinh tra tién, vién thong
B2B dé duy tri tc d6 tang trudng hai chir s6.

- Mang Gido duc va Bau tu khac: doanh thu muc tiéu dat 4,400 ty dong (+25.1% YoY). FPT du kién sé tiép tuc md thém cac trudng mai tai Hai Phong, Béc Ninh,
Bac Giang va Ha Nam. Mang gido duc va cac cong ty con mdi thanh lap nhu FPT Digital va FPT Smart Cloud sé dan dét tang truéng doanh thu, nhung LN tir cac
CTLK (FRT va Synnex FPT) giam YoY sé lam kéo lui téc d6 tang trudng LNTT.

Cap nhat KQKD Q1.2023: Doanh thu dat 11,683 ty dong (+20.6% YoY), lai rong dat 1,809 ty dong (+17.6% YoY). Khéi cong nghé dong gop 59% doanh thu tap
doan, dat 6,843 ty dong (+21.3% YoY). Cu thé, doanh thu tur dich vu CNTT nudc ngoai tang 32.2% YoY. Nguoc lai, mang CNTT trong nudc c6 doanh thu giam
8% YoY do khach hang DN g&p nhiu kho khan va cat giam chi tiéu cho CNTT.

- Khai vién thong cé tang trudng doanh thu giam téc so voi quy trude do nhu cdu mang quéang céo truc tiép di xudng, ghi nhan tang 9.2% YoY. Doanh thu mang
Gigo duc tang manh 47% YoY.

Rui ro: (1) Nhu cau CNTT th&p hon du kién; (2) Rui ro ty gi; (3) Canh tranh gay gét tr cac déi tha.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 27,717 29,830 35,657 44,010 52,321
LN HDKD (ty VND) 4,147 4,605 5,415 6,795 8,393
Bién LNHDKD (%) 15.0 15.4 15.2 15.4 16.0
Loi nhuan rong (ty VND) 3,135 3,538 4,337 5,310 6,443
Bién LNR (%) 11.3 11.9 12.2 12.1 12.3
EPS (VND) 2,659 2,982 3,624 4,429 5,452
ROE (%) 216 21.7 23.4 24.9 27.3
P/E (x) 13.8 14.4 21.4 17.4 14.9
P/B (x) 2.8 2.9 47 4.0 3.7

Nguén: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 16/05/23

SSV Research



- Top picks -

GIA MUC TIEU (VND)
76,800

THI GIA (VND) UP/DOWNSIDE
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- CTCP Bén lé Ky thuat s6 FPT (FRT Retail, HoSE: FRT) s& hitu chudi ban & thiét bi cong nghé mang tén “FPT Shop”, chuyén ban lé may tinh, laptop, dién thoai di dong, phan
mém,... va “F.Studio by FPT”, dugc Gy quyén ban 1é cac san phdm chinh hang ctia Apple dau tién & Viét Nam. FPT Retail x€p thir 2 trén thi trudng ban & dién thoai di dong va
dan dau ve thj phan ban L& laptop tai Viét Nam.

- Nam 2018, FRT md rong sang mang ban & dugc phdm voi chudi nha thudc Long Chau, hién c6 1,056 ctra hang va co mét trén khép ca nudc. FRT dat muc tieu nang s6 nha
thudc én 3,000 clra hang vao nam 2026. Ngoai mang ban |é hang ICT va dugc phdm, FRT kinh doanh thém mat hang gia dung trong chudi FPT Shop nham cai thién bién lgi
nhuan.

K& hoach nam 2023: (i) Doanh thu dat 34,000 ty dong (+13% YoY), trong do chudi ICT va Long Chau lan lugt dong gop 20,000 ty dong (-3% YoY) va 14,000 ty dong (+46% YoY);
(i1) Do strc cau y&u kéo dai va ky vong nganh ban lé sé hoi phuc tir Q4.2023, LNTT muc tiéu dat 240 ty dong (-51% so vai thuc hién 2022); (iii) Dy kién ty 1& c8 tirc tien mat cho
nam 2023 t3i da & 10%.

- Nam 2023, FRT tam dirng mé rong chudi FPT Shop trong nam 2023, tap trung phat trién chudi nha thuéc Long Chau, nang t8ng s nha thudc [én 1,400 va dat muc tiéu lgi
nhuan rong dat khoang 100 ty dong.

Cap nhat KQKD Q1.2023: Doanh thu va LNTT hgp nhét lan luot dat 7,753 ty dong (-0.4% YoY) va 2.1 ty dong (-99% YoY), hoan thanh 23% va 1% k& hoach nam 2023. Trong
372023, FRT chiu anh hudng tr &p luc giam cau hang ICT. Sy canh tranh gay gt trén thi trudng ban [& dan dén FRT lién tuc dua ra nhigu chinh sach giam gia, khuyén mai
nh&m thu hit khach hang, dac biét la san phdm Apple. Digu nay khién doanh thu cta chudi hang ICT gidm 20% YoY, dat 4,491 ty dong. K&t thuc Q1.2023, chudi FPT Shop (bao
gdm chudi F.Studio) c6 807 ctta hang; trong do, s6 ctra hang FPT Shop tich hgp ban hang gia dung dat mGc 424 ctra hang (+144 ctra hang YTD), dat muc tiéu nang con s6 nay
lén 600 ctra hang dén cudi nam 2023.

- Ngugc lai, doanh thu chudi Long Chau tang truéng manh trong Q1.2023, ghi nhan 3,262 ty dong (+52% YoY), dong gop 42% vao téng doanh thu ctia FRT. Day la yéu t& giup
FPT Retail khong gidm manh vé doanh thu. Két thuc Q1.2023, FRT 6 1,056 nha thudc Long Chau.

- Ngoai ra, ty l& don by ctia FRT cudi Q1.2023 cai thién, t8ng ng vay giam 9% so v&i dau nam. Tuy nhién, ap luc chi phi lai vay tang manh (+84.3% YoY) khién FRT ghi nhan 1&
thuan ttr hoat dong kinh doanh. Téng két, FRT ghi nhan LNST 2.1 ty dong, trong d6 |gi nhuan cta c8 dong thiéu s6 dat 7.1 ty dong (+50% YoY) va ghi nhan 16 5 ty dong ddi vai
LNST cuia c8 dong cong ty me (Q1.2022: 164.6 ty dong).

Rui ro: (1) Ty l& don by cao; (2) Rui ro canh tranh; (3) Rui ro tir mang dugc ban lé.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 16,634 14,661 22,495 30,166 32,072
LN HDKD (ty VND) 343 77 495 557 386
Bién LNHDKD (%) 21 0.5 22 1.8 1.2
Lei nhuan rong (ty VND) 213 25 444 390 226
Bién LNR (%9 13 0.2 2.0 1.3 0.7
EPS (VND) 1,741 177 3,745 3,295 1,843
ROE (% 17.1 1.7 30.9 21.3 12.9
P/E (x) 8.1 120.3 17.8 20.9 343
P/B (x) 1.3 21 4.8 4.1 4.0

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 16/05/23
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- CTCP Sura Viet Nam (Vinamilk — HoSE: VNM) la cong ty sira lon nh&t Viét Nam v&i danh muc san phdm da dang, ném bat dugc nhu cau ctia nhigu nhom ngudi
tiéu dung khac nhau, tlr tré so sinh dén cao tudi, tr sdn phdm phé thong dén san phdm cao cép, va tir sira bo tdi sira thuc vat. Hon 80% doanh thu ctia Vinamilk
dén tur thi truong noi dia ké tir nam 2007.

K& hoach nam 2023: Doanh thu va LNST lan luot dat 63,000 ty dong va 8,622 ty dong (+5% va +1% so voi thuc hién nam 2022). Muc tiéu nam 2023 dugc dua
ra dua trén (i) nhu cau tiéu thu trong & ngoai nudc phuc hdi trong nira cudi nam; (i) cong ty bat dau s dung nguyén liéu ton kho chi phi thdp so vai cung ky tir
cudi Q1/2023, ky vong cai thién bién lgi nhuan gop tir Q2.2023; (ii)) nang s6 lugng cra hang “Gidc mo sira Viét” tir 650 lén 1,000 clra hang trong 2 nam tai.
-Nam 2022, ty lé chi tra c8 tirc ctia VNM x8p xi 94% LNST hgp nhét (nam 2021: ~76%) va du kién duy tri ty & chi tra & murc t6i thiéu 50% cho ndm 2023.

Cap nhat KQKD Q1.2023: Doanh thu thuan va LNST hgp nhét [an lugt dat 13,954 ty dong (-1.6% YoY) va 8,578 ty dong (-19.3% YoY), hoan thanh 94% va 88%
ké hoach ca nam.

- Doanh thu noi dia chiém 83% téng doanh thu, ghi nhan 11,491 ty dong (-1.4% YoY) trong b&i canh strc tiéu dung y&u do tac dong cua cac yéu té vi mo. Nguoc
lai, t6ng doanh thu xudt khu va tai thi trudng nudc ngoai dang dan hoi phuc, dong gop 17% vao téng doanh thu, ghi nhan 2,428 ty dong (+9.4% YoY). Theo
Vinamilk, ddu nam 2023, cong ty da ky két thanh cong nhiéu hgp dong xuét khdu lon vai téng gia tri lén dén 100 triéu USD. Bén canh do, su phat trién cua lién
doanh Del Monte va Vinamilk & Philippines da gop phan tich cuc vao su phuc hoi ctia mang xuét khau.

- Du &n trang trai Lao-Jagro da di vao hoat dong nam 2022. Tuy nhién, tién d6 nhap kh&u dan bo bi cham so vdi du kién do Lao ndi long gian cach tré hon Viét
Nam. Hién trang trai chi m&i c6 1,000 con bo da cho sita (k& hoach Giai doan 1: t8ng 8,000 con bo). Trong nam 2023, VNM [én k& hoach nhap thém 7,000 con,
gilp nang suét ca trang dat khoang 100 tan stra tuoi/ngay.

- Ngoai ra, trong Q1.2023, Vinamilk va Vilico cting Tap doan Sojitz cia Nhat Ban d& khoi cong dur an chan nuéi va ché bién thit bo Vinabeef. Dy an dugc trién
khai trén t&ng dién tich 75.6 ha tai Tam Dao, Vinh Phuc, c6 téng vén 500 triéu USD, du kién sé di vao hoat dong sau 2 nam trién khai.

Rui ro: (1) Rui ro mat khach hang trong diém & thi trudng nudc ngoai; (2) Rui ro canh tranh tang cao trong nganh F&B; (3) Gia stta nguyén liéu tang.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 56,318 59,636 60,919 59,956 63,015
LN HDKD (ty VND) 12,182 12,263 11,760 9,753 10,853
Bién LNHDKD (%) 216 20.6 19.3 16.3 17.2
Loi nhuan réng (ty VND) 10,581 11,099 10,532 8,516 9,360
Bién LNR (%) 18.8 18.6 17.3 14.2 14.9
EPS (VND) 4,565 4,770 4517 3,632 4,234
ROE (%) 35.8 33.9 29.3 24.1 29.6
P/E (x) 21.3 22.8 19.1 21.0 16.5
P/B (x) 7.4 7.3 55 5.3 35

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 16/05/23
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GIA MUC TIEU (VND)

61,500
THI GIA (VND) UP/DOWNSIDE
50,100 22.8%
VNINDEX 1,066
P/E thi trwong (22F, x) 10.4
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Luan diém dau tw

- CTCP Gemadept (HoSE: GMD) la mét trong nhirng cong ty logistic hang dau Viét Nam, c6 mang lu6i Cang va Logistics, hé théng hién dai bac
nhét, toa lac & cac vung kinh t& 1on. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hiru téng cong 8 cang bién vai
cong sudt hang nam &n dén 5 triéu TEUs va 5 triéu t&n hang roi.

- GMD ¢6 vu thé s& hru nhigu cang & vi tri dia ly thuan Lgi, kém theo nhigu nam kinh nghiém. Gemadept tiép tuc khdng dinh vi thé vai cac du
&n tiém nang dang dugc dau tv manh mé: Cang Qudc té Gemalink giai doan 2; Cang Nam Dinh Vi giai doan 2,3. Hai du &n nay du kién sé nang
cong sudt khai thac ctia Gemadept &n g&p doi khi hoan thanh. GMD ciing bét dau ddy manh, tap trung cai thién cac yéu t8 ESG, phat trién bén
virng tor nam 2022.

Cap nhat KQKD Q1.2023: Trong 472023, téng kim ngach XNK hang hoa Viét Nam udc dat 210.79 ty USD (-13.6% YoY). Tinh hinh kinh t& vi mo
am dam va trién vong kinh t€ thiéu tich cuc kéo theo sut gidm cau xudt khau, tac dong tiéu cuc dén san lugng qua cang. Doanh thu hoat dong
khai thac cang ctia GMD gidm 11% YoY, ghi nhan 655 ty dong, chiém 72.6% tdng doanh thu. Nguaoc lai, doanh thu hoat dong logistic va cho
thué van phong tang manh 71.3% YoY, dat 812 ty dong. Két qua, doanh thu lay ké dat 902 ty dong, tdng nhe 2.5% YoY.

- Trong Q1.2023, GMD tang gia dich vu cang bién, ky vong bu dép su sut giam san lugng do bdi canh hoat dong thuong mai ha nhiét. Nhin
chung, gia cac dich vu tang 10-20% YoY nhung van & dudi mic gia tran. Riéng gia dich vu ctia Gemalink chi tang 5% do cang da cham muc gia
tran &p dung cho cang nudc sau.

- Nh& gia v6n hoat dong khai thac cang giam 15.2% Yoy, gitp téng gia vén hang ban gidam 9.9% YoY. Bién loi nhuan gop cai thién tor mirc 44%
YE2022 |én 47.3% cudi Q1.2023. Bén canh do6, viéc thoai vén tai Nam Hai Binh Vi du kién sé hoan tét trong nira dau nam 2023. GMD ky vong
ghi nhan khoan lgi nhu&n doét bién vao Q2.2023, gitip gidm ap luc lai vay cho cac dau tu vao cac du an Gemalink 2 va Nam Dinh Vi 3.

Rui ro: (1) Rui ro tinh hinh kinh t& thé& gigi; (2) Rui ro lién quan dén gia dau tang; (3) Rui ro lién quan dén tinh hinh van tai bién thé gidi.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 2,643 2,606 3,206 3,898 3,930
LN HDKD (ty VND) 544 471 693 1,051 1,474
Bién LNHDKD (%) 20.6 18.1 21.6 27.0 37.5
Lei nhuan rong (ty VND) 517 371 612 994 1,308
Bién LNR (%) 19.6 14.2 19.1 25.5 33.3
EPS (VND) 1,602 1,149 1,869 3,034 4,149
ROE (%) 8.1 5.8 9.2 13.8 22,5
P/E (X) 14.5 28.4 25.3 15.0 12.1
P/B (x) 1.2 1.7 2.3 2.0 2.0

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 16/05/23
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Luan diém dau tw

- CTCP Vinhomes (HoSE: VHM) & cong ty dau tu, kinh doanh va quan ly bdt dong san lon nhat Viét Nam. Cac hoat dong kinh doanh chinh: Bau tu, phat trién va
kinh doanh b&t dong san nha &, van phong. Vi tng dién tich hon 16,800 ha, Vinhomes khéng dinh tiém nang tang trudng trong nhigu nam toi.

- Cac dy an clia Vinhomes co6 chét lwong dich vu déng cdp hang dau, toa lac tai vi tri déc dia, co téc do do thi hoa cao va nhigu tiém nang phat trién du lich.
Vinhomes hién dirng dau thi trudng vdi 27% thi phan thi trudng BDBS nha 6.

K& hoach ngm 2023: Doanh thu va LNST lan lugt dat 100,000 ty ddng va 30,000 ty dong (+60% va +3% so vai thuc hién ndm 2022). Nam 2023, VHM tap trung
d&y manh hoat dong ban hang va tiép tuc ban giao du &n Ocean Park 2 va 3, ddng thdi md ban cac Pai d6 thi mai.

- Bén canh d6, VHM bé&t dau md ban du an Golden Avenue tai tinh Quang Ninh tr Q1.2023 (dién tich 116ha; t6ng gia tri ~800 trieu usD). Ngoai ra, du an
Vinhomes C8 Loa, Vi Yén cing da sdn sang ma& ban trong ndm 2023. Ba du &4n nha & x& hoi Happy Home tai Hai Phong, Thanh Hoa va Quéng Tri cing du kién
m& ban trong ntta cudi nam 2023.

Cép nhat KQKD Q1.2023: Doanh thu dat 29,299 ty dong, gap 3.3x lan so vai ciing ky, chii yéu dén tir ban giao 2,600 can ho thép tang tai dur an Ocean Park 2 co6
gia tri 26,500 ty dong. Bién lgi nhuan gop ghi nhan 22.7%, gidam manh so v&i mirc 43.3% ctia Q1.2022. Nguyén nhan gidm do phan l6n cac can dudgc ban giao tai
Ocean Park 2 trong Q1.2023 déu & hinh thirc hgp ddng hgp tac kinh doanh BCC, theo d6 VHM chia sé lgi nhuan véi cac déi tac BCC khi ban giao. VHM ky vong
bién lgi nhuan gop 2H/2023 sé tré lai mirc cao.

- Ngoai ra, doanh thu tai chinh cting tang 195% YoY, ghi nhan 11,293.7 ty dong. Cu thé, trong béi canh giao dich ban & thap, cudi thang 3, VinHomes chuyén
nhugng khodng dau tu clia VHM vao 2 cong ty con dang s& hitu mét phan cac dur an Ocean Park 2, 3. VHM ghi nhén 1ai 8,550 ty dong tir hoat déng ban buén
nay. LNST Q1.2023 ctia VHM dat 11,923 ty dong (+152.3% YoY), giup l&n lugt hoan thanh 29% va 40% muc tiéu doanh thu va LNST nam 2023.

- VHM ciing hoan t&t thda thuan vay hop vén quéc té& tri gia 445 triéu USD (~10,300 ty dong) trong Q1.2023. Muc dich st dung vén nham phuc vu cho hoat
dong chung clia cong ty. Khoan vay 445 triéu USD bao gdm quyén chon greenshoe trj gid 200 triéu USD, thdi han 59 thang va lai sudt dua trén SOFR va cong
thém +335 diém co ban.

Rui ro: (1) Rai ro chu ky nganh bat dong san; (2) Rui ro tang lai sudt; (3) Rui ro chinh phu that chat tin dung bat dong san.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 51,627 71,547 84,986 62,393 90,755
LN HDKD (ty VND) 23,219 21,062 42,402 25,621 37,408
Bién LNHDKD (%) 45.0 29.4 49.9 41.1 41.2
Loi nhuan rong (ty VND) 21,747 27,351 38,825 28,831 31,177
Bién LNR (%) 421 38.2 457 46.2 34.4
EPS (VND) 5,002 6,396 9,015 6,621 7,325
ROE (%) 438 38.6 36.9 21.4 20.0
P/E (x) 13.0 10.8 9.1 7.2 7.1
P/B (x) 5.0 3.4 2.9 1.4 1.5

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 16/05/23

SSV Research



SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

13 | Value Seeking

Mang Iwéi Shinhan Investment S

Shinhan

Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

SSV Research



S

>’

Securities

-

Théng béo tuan thu

Téi/chung t6i, v&i tw cach 1a chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cula téi/chling t6i v& cac
chd @& chirng khoan va té chirc phat hanh dworc thdo luan trong bai nghién ctu. Hon niva, toi/ching t6i cling xac nhan rang bai bao céo nay dwoc soan thdo ma khéng phai chiu
b4t ky ap lwc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén céc di liéu trong qua khir, vi thé nhirng bién dong gia cb phiéu trong twong lai c6 thé khac véi cac xu huéng da duoc
hinh thanh.

Céc di¥ lieu nay phan anh chinh xac quan diém cta nguwdi phu trach nghién ctvu va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay
c6 thé c6 sai sot. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

Céc di liéu nghién ctru va phan tich chi dwoc gt téi cho khach hang ctia ching t6i, do d6 khdng duoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwdng hgp ma chwa dwoc sw cho phép cua chung toi.

Mién trir trach nhiém

Béo cao phan tich nay va cac tai liéu marketing danh cho thj trwo'ng / chirng khoan Viét Nam dwoc thye hién va phat hanh b&i Phong Phan Tich ctia Céng ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh béo céo phan tich
nay va cac tai liéu marketing, dworc cdp chirng chi hanh nghé va dwoc quan Iy bdi UBCKNN Viét Nam. B&o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo
ho&c tirng phan) ho4c tiét 16 cho bat ky ngwdi ndo khac ma khéng dwoc sy chdp thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoac
ban bat cv khodn dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khong can nhic vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d&u tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén gia tw van tai chinh doc lap
ctia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam
bao nha dau tw sé dat duwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc mét phan béo céo nay. Théng tin va nhan dinh
c6 thé thay dbi bat cv IGc ndo ma khong can béo trudc va cé thé khac hodc nguwoc véi quan diém dwoc thé hién trong cadc mang kinh doanh khac clia Coéng ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan clia khach hang, va béo céo phan tich nay va céc tai liéu marketing khéng thé dwoc str dung
nhw 14 chirng ctr cho céc tranh chép phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngudi ndo khac ma khéng dwoc sw chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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