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§Danh muc dau tw tang trwéng
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+7.4% MoM +4.4% MoM

+22.1% YTD +12.0% YTD

e K&t thic phién giao dich ctia thang 06/2023, chi s6 VN-Index déng ctta & mirc
1,120 va tién sat viing khang cu quanh mtc 1,125 diém. Nhu vay, VN-Index tang
khodng 12% so v6i dau nam 2023. Béng goép l6n cho su gia téng nay la viéc Ngan
hang Trung uong Viét Nam tiép tuc gidm lai sudt. Ngoai ra, FED dang tién gan tdi
thoi diém dimng thét chat chinh sach tién té sau khi gitr nguyén i sudt trong thang
6. Hién chi s thi trudng dang duoc giao dich tai ving dinh gia hap dan véi P/E ky
vong 11.5x, murc binh quan thap nhét trong 10 nam tra lai day. Trong d6, nhom cd
phiéu Smallcap da dat mtc loi nhuén tét vai mic tang [én téi 22% YTD, trong khi
nhom cé phi€u Midcap va Bluechip phuc hoi [an luot 12% va 11% YTD.

¢ Do do, Shinhan Securities da xay dung va gidi thiéu t6i quy khach hang danh
muc dau tu tang trudng. Danh muc pht hgp cho nha dau tu c6 mong mudn téng
trudng vn va chdp nhan rti ro & mitc trung binh — cao. Danh muc nay bao gém
céc 6 phi€u co gia tri vn hoa thi trudng vita va 6n. Doanh nghiép dugc lwra chon
c6 murc tang trudng loi nhuan bén vitng qua thdi gian va cé kha nang ghi nhan (o
nhuén dot pha trong ném. Hon nita, cic cong ty nay sé co tiém nang tang trudng

dai han, tiém luc tai chinh t6t va co kha néng sinh 161 vuot tréi so véi thi trudng.

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 lgi nhuan ctia danh muc dau tu Tang trudng va VN-Index (%)
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Chénh léch
Phéan tich danh muc
Danh muc VN-Index

P/E (x) 9.8 1.5
P/B (x) 1.8 1.7
Loi suat cd tic 1.9 1.8
Tang truéng EPS (5Y) (%) 232 13.1
ROE (%) 17.8 12.8
ROA (%) 5.9 2.0
Beta 1.1 1.0
Ty sudt lgi nhuan (1Y) (%) 17.8 -3.9
Do léch chuédn (%) 24.6 20.8
Ty s6 Sharpe 0.3 -0.3

Dt liéu tai ngay 04/07/2023

Nguon: SSV, Bloomberg
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e Danh muyc Tang trudng  ==VN-Index

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 :fﬁ?%
& (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
(tyVvND) | (VND) (VND) (%) (%) (%) (%) ® 0 (% *) ®)

1 VPB  NHTMCP Viét Nam Thinh Vugng 133,593 19,900 24,296 221 49 43 294 1.6 19 129 1.0 1.2
2 STB NHTMCP Sai Gon Thuong Tin 55,897 29,650 36,152 219 88 376 17.2 16 09 149 1.1 7.3
3 HDB  NHTMCP Phét Trién TPHCM 46,532 18,500 23,000 243 10 55 347 35 18 226 11 5.1

4 FPT  Congtycé phan FPT 95,525 86,500 91,700 6.0 50 21 121 05 104 26.6 39 158

5 QNS Congty c6 phan Buong Quang Ngai 17,383 48,700 55,700 144 123 163 156 03 127 17.4 25 104
6 GMD  Congty c8 phan Gemadept 15,883 52,700 62,400 184 6.6 32 255 03 76 12.3 18 124

* Gia muc tiéu (gia tri hgp ly) trong 12 thang tdi

Ngudn: SSV Research, Bloomberg
*¥ 56 liéu 12 thang tinh t6i Q1/2023

DU liéu tai ngay 04/07/2023
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GIA MUC TIEU (VND)
24,296
THI GIA (VND) UP/DOWNSIDE
19,850 22.4%
VNINDEX 1,126
P/E thi truong (23F, x) 11.5
V6n hoa (ty VND) 133,257
SLCP dang luu hanh (triéu) 6,713
SLCP tu do giao dich (triéu) 4,666
Ty lé tu do giao dich (%) 70
Cao nhét 52 tuan (VND) 21,733
Thép nhét 52 tuan (VND) 13,650
KLGD binh quan (triéu) 14.1
GTGD binh quan (ty VND) 241
Hé s& Beta (12M) 1.1
3M 6M 12M
Tuyét doi -6.4 7.3 23
T/quan VNINDEX -10.7 -0.5 84

1,400

800 q

600 4

400 q

200 A

0

1,200

r 20,000
1,000

r 15,000

r 25,000

r 10,000

r 5,000

07/2022 1012022

01/2023 04/2023
VN Index ——VPB VN EQUITY

Nguon: 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.

- Sau khi hoan t&t phat hanh riéng 1& véi SMBC gitp VPB thu v& 35.9 nghin ty ddng. Ngoai cai thién vé vén, thwong vu nay ciing
danh dau sw hgp tac ngay mét chat ché gitba SMBC va VPB.

- VPB ciing 1a don vi tham gia chuyé&n giao bat budc ngan hang yéu kém. Chung t6i ky vong VPB sé tiép tuc ting trudng tét
trong nam 2023 nho dwoc cap thém room tin dung.

- VPB cong bb muc tiéu day tham vong cho ndm 2023, véi muc tiéu LNTT hop nhét dat 24 nghin ty déng (+13% y.o.y). Néu loai
bd thu nhap mét 1an tlr bancassurance trong nam 2022, thi méc tang trwdng LNTT cbt 18i 1a +53% y.0.y. Tang trwéng tin dung
va huy déng Ian lwot 1a +33% y.0.y va +41% y.0.y.

- Két qua kinh doanh quy 1/2023: NPAT-Mi dat 2,500 ty déng (-71% y.0.y). Néu khéng bao gém khoén thu nhap thu nhap mét
l&n tir bancassurance trong quy 1/2022, LNTT quy 1/2023 giam 55% y.o.y. Tang truéng tién gl dat 9.2% y.o.y.

- Ngoai ra, FE Credit co thé ghi nhan I4i vao nlra cudi ciia ndm 2023 va qua dé gitp lgi nhuan hep nhét clia ngan hang dwoc
gi¥ 6n dinh.

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

FY 2019 2020 2021 2022 2023F
Thu nhép lai thuan (ty VND) 30,670 32,346 34,349 41,021 47,039
Thu nhap ngoai 1ai (ty VND) 2,792 3,356 4,059 6,438 12,719
Thu nh&p hoat déng 33,462.1 35,702.0 38,407.9 47,458.8 59,757.0
TNHBD tru6c dy 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 (%) 21.5 219 17.9 20.7 11.8
P/E (x) 59 7.6 13.5 7.3 11.2
P/B (x) 1.2 1.5 2.0 0.9 1.0

Nam 2022, chung t6i udc tinh VPB ghi nhéan 5,500 ty dong tir hop dong bancassurance.
Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 03/07/23
SSV Research
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GIA MUC TIEU (VND) Luan diém dau tu:
36;152 - STB la ngan hang niém yét I6n thir 7 clia Viét Nam vé mat tai san, hoat dong tap trung chii yéu vao méang ban 1é va SME. Vé
THI GIA (VND) UP/DOWNSIDE guy mé mang lugi, STB chi dirng sau nhém ngan hang nha nwéc bao gom: VCB, CTG va BID. STB la moét trwdng hop dac 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

0 r r N e
2oy 2z trwdc. Trong nhirng nam qua, STB da néng’cao chat lwong tai san mot cach an twong: khdng dau tw vao trai phieéu doanh
VNINDEX 1,126 nghiép va han ché giai ngan vao phan khac bat dong san.
P/E thi trudng (23F, 11. . . ~ . . A . £ a2 s a “ o Loz N
V/” hl’ r(t’nsl\(lD) 2 55 99? - Nam 2023, STB ky vong sé dat mic Igi nhuan trwédc thué @ mere 9,500 ty dong, tang 50% so voi cing ky. Tong tai san tang
onhoa ity ’ 11% so v6i cung ky, dw no tin dung ky vong tang 12%, téng huy déng ting 11% va ty 1& no xau kiém soat dudi 2%.
SLCP dang luu hanh (triéu) 1,885 ] ] X
SLCP ty do giao dich (triéu) 1765 - Két qua kinh doanh quy 1/2023: STB c6ng bd NPAT-Mi trong Q1/2023 la 1,900 nghin ty dong (+49% y.0.y), hoan thanh 25%
3 H s 1 A > 1% o > X X 0y ~ ~e pY - 0 ~ ~ \
Ty lé tu do giao dich (%) 94 muc tle’u ca nam. LNST tang manh chi yéu dén tir thu nhap lai rong tang 113.1% y.o.y. Thu nhap lai rong trong Q1/2023 dat
» . 5,800 ty dong (+113% y.0.y).
Cao nhét 52 tuan (VND) 30,650 ) o .
Thép nhét 52 tuan (VND) 14,050 - STB ky vong sé& ban dau gia va Xt Iy xong co phieu C'Lla nhém 6ng Tram Bé va KCN Phong Ph trong nam nay. Viéc XCP‘|)'I tai
KLGD binh quan (trieu) 16.6 2ar&g?1nvggnngathanh cbng c6 thé dem vé lgi nhuan doét bién cho STB. Ngoai ra, NIM ctia STB ciing c6 thé dwgc cai thién nho vao
GTGD binh quan (ty VND) 434 9 v ‘ , ‘ ‘ ,
He s& Beta (12M) 1.2 - STB cling sé trich lap day du trai phieu VAMC, khoang 8,000 ty dong trong ndm 2023. Vi viéc trich lap day du trai phiéu
3M 6M 12M VAMC, STB sé khdng con chiju ap lwc ve trich 1ap dy phong I&n trong nam 2024.
Tuyét d6i 11.0 264 350 - Sau d& an tai co cAu, STB c6 chia sé sé thwc hién tra cb tirc, nang von diéu Ié va tim kiém ddi tac chién lwoc trong thoi gian
T/quan VNINDEX 6.7 186 411 tol.
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 nhéap lai thuan (ty VND) 9,181 11,527 11,964 17,147 22,021
1,200 + + 30,000
Thu nhap ngoai lai (ty VND) 5,455 5,744 5,740 8,994 9,071
1,000 A r 25,000
Thu nhap hoat déng 14,636.0 17,271.0 17,704.0 26,141.0 31,092.0
. ™ TNHB trusc dy phong (tj VND) 5,370 6,376 7,954 15,221 185,014
] ™ LNST (ty VND) 2,454.9 2,682.0 3,415 5,040.7 8,083.0
1 1o EPS (VND) 1,119 1,248 1,630 2,674 4,288
201 o0 ROE (%) 7.9 8.1 9.5 13.8 19.0
([1)7/2022 10/2‘022 01/2‘023 04/2‘023 ’ P/E (X) 90 135 193 84 73
N Index ——STB VN EQUITY P/B (X) 0.7 1.1 1.7 1.1 1.1
Nguon: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/07/23
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GIA MUC TIEU (VND) Luan diém dau tu:
23,000 - HDB la mét trong nhing ngén hang tu nhan I6n nhat Viét Nam. HDB huéng t6i muc tiéu tré thanh ngan hang dén dau v& bén
THI GIA (VND) UP/DOWNSIDE I&, tiéu dung va doanh nghiép SME. HDB sé& ddy manh tiép can khach hang khu vic néng nghiép va néng thon théng qua

chuyén ddi sb dé& phat trién thi trwong ndy. Khéng nhivng thé, HDB ciing sé tap trung phat trién phan khic khung va cao cép -

18,450 24.7% priority banking trong thoi gian toi.
VNINDEX 1,126 s . A, aa s a e .z . , P . o
L - HDB c6 ty trong cho vay kinh doanh bat dong san & muc thap (chiém 7.9% dw ng tin dung). Chung t6i danh gia HDB sé chiu
PIE tr;]! truong (23F, x) . rg anh hwéng it hon trong bdi canh thj treong bat dong san khé khan.
Vén hoéa (ty VND : :
sf(?p ga ( yl h‘) h (tri 62’5?5 - Ngoai ra, viéc HDB tham gia tai co cau mét ngan hang yéu kém sé gidp ngan hang nay nhan dwgc han mirc tin dung tir NHNN
e azg uu (ajn h(Emeu}) 1‘766 cao hon so v&i trung binh nganh va c6 kha nang sé dwoec tang ty 1& s& hiru nwdc ngoai 1én 49%.
tuy do giao dich (trié )
Tv Lo tu.'d g.l d.l h (O/;,u 70 - Chdng toi k| vong phi “upfront” tir hop ddng ddc quyén bancasurrance sé déng gép vao tang trwéng HDB trong 2023. Tuy
yie i Og'a‘i ich e nhién, con sé cu thé thi ngan hang chwa céng bb.
Cao nhét 52 tu2n (VND) P Ké hoach Kinh doanh nam 2023: DHDCD da thd ha iau chinh bao gdm t8ng tai san dat hon 520 nghin ty
Thép nhét 52 tusn (VND) 13,050 - K& hoach kinh doanh n&m & thong qua v&i nhiing muc tiéu chinh bao gom tong tai san dat hon nghin ty

. ) - ddng (+25% y.o.y); quy md vbn didu & dat 29,300 ty déng (+16% y.o. y) tbng huy dong vén dat gan 460 nghin ty déng (+25%
KLGD binh quan (triéu) 22 y.0.y); dw no tin dung dat hon 333.5 nghin ty déng. Loi nhuan trwéc thué wéc dat mire 13,197 ty déng (+29% y.o0.y).

GTG? Bl g (i Te) 42 - Két qua kinh doanh quy 1/2023: Loi nhuan rong hop nhat Q1/23 clia HDB tang nhe lén 2,194 ddng (+8.6% y.0.y). M&c du chi
He s6 Beta (12M) & phi dw phong rii ro hop nhéat ting 43% y.o.y, nhung tang trwdng loi nhuan rong van bn dinh, dwoc hd trg bdi thu nhap lai rong
3M 6M 12M kha quan (+20% y.0.y) va CIR giam (tlr 38% trong 1Q22 xubng 35% trong 1Q23). Tang trwdng tin dung trong 1Q23 dat 9%
Tuyét doi -4.7 11.8 =59 YTD, cao hon so v&i 1Q22 (2.06% YTD).
T/quan VNINDEX -8.9 4.0 0.3 Rui ro: (1) Rui ro lam phét va (2) Ng x4u tang cao hon dy kién.
FY 2019 2020 2021 2022 2023F
0 - o0 Thu nhap lai thuan (ty VND) 9,479 11,898 13,891 18,012 20,093
20 ] Thu nhap ngoai ai (ty VND) 1,641 1,882 2,867 3,956 3,236
[ 20,000 Thu nhap hoat déng 11,120.0 13,780.0 16,758.0 21,968.0 23,329.0
*::z W s TNHD tru6c dy phong (ty VND) 6,307 7,607 10,375 13,336 15,532
LNST (ty VND) 3,604.8 4,2489 6,053.5 7,749.8 9,448.0
" F1oo0  EPS (VND) 1,425 1,706 2,431 3,081 3,756
. .  ROE(%) 208 202 233 235 19.6
201 P/E (x) 7.5 89 10.2 5.2 5.0
007/2022 1012022 0112023 0412023 ’ P/B (X) 14 1.6 2.1 13 11
VN Index  ——HDB VN EQUITY Nam 2023, chung t6i chua dua lgi nhuén tir hgp déng bancassurance vao du phong
Nguon: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/07/23

SSV Research



Top picks

GIA MUC TIEU (VND)
91,700
THI GIA (VND) UP/DOWNSIDE
86,400 6.1%
VNINDEX 1,126
P/E thi truong (23F, x) 11.5
Van hoa (ty VND) 95,414
SLCP dang luu hanh (triéu) 1,104
SLCP tu do giao dich (triéu) 932
Ty lé tu do giao dich (%) 84
Cao nhét 52 tuan (VND) 89,700
Thép nhét 52 tuan (VND) 61,300
KLGD binh quan (triéu) 0.7
GTGD binh quéan (ty VND) 62
Hé s& Beta (12M) 0.8
3M 6M 12M
Tuyét doi 6.8 8.0 -1.8
T/quan VNINDEX 25 0.2 4.3
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Nguon: Bloomberg
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Luan diém dau tu:

- FPT la doanh nghiép dau nganh trong linh vic cong nghé véi cac mang kinh doanh cét I6i, c6 tiém nang tang trwdng manh mé
cung voi stre khoe tai chinh lanh manh. FPT nhanh chéng tr mét don vi gia cong phan mém truyén thQng thanh mét nha tién
phong trong linh virc DX thc‘m\g qua cac san phadm B2B tw phat trién, ’ng dung nhirtng cdng nghé méi nhat nhw Tri tué nhan tao
(Al), Ty dong hoéa quy trinh bang robot (RPA), Blockchain, Bién toan Dam may va Internet van vat (1oT).

- B4t chap dai dich Covid-19, FPT van duy tri tang trwdng loi nhuan hai con s6. Mang cong nghé sé& con tiép tuc tang truwdng
nhd vao xu hwéng chuyén dbi sé

- K& hoach ndm 2023: Doanh thu va LNTT I&n lwot dat 52,289 ty ddng va 9,055 ty ddng (+18.8% y.o.y va +18.2% y.o.y). Trong
d6, doanh thu muc tiéu mang cong nghé dat 31,150 ty (+20.9% y.0.y), v&i doanh thu ky méi dat méc 1 ty USD (+39% y.0.y).
FPT sé tiép tuc du tw phat trién cac san phdm 18i nhw Cloud, Al, Blockchain... va céc dich vy gia tri cao hon (tw van, thiét ké)
nham mé réng bién lgi nhuan. Dang cha y, ty 1& gia céng ctia FPT hién tai chi con khoang 20%.

- Cép nhat KQKD Q1.2023: Doanh thu dat 11,683 ty dong (+20.6% y.0.y), &i rong dat 1,809 ty dong (+17.6% y.o.y). Khéi cong
nghé déng gop 59% doanh thu tap doan, dat 6,843 ty ddng (+21.3% y.0.y). Cu thé, doanh thu tir dich vu CNTT nuéce ngo’éi tang
32.2% y.0.y. Ngwoc lai, mang CNTT trong nwdc c6 doanh thu giam 8% y.o.y do khach hang DN gép nhieu kho khan va cat giam
chi tiéu cho CNTT. Khoi vién théng co tang trwdng doanh thu gidm téc so vé&i quy trwédc do nhu cadu mang quang céo tryc tiép di
xuong, ghi nhan tang 9.2% y.o.y. Doanh thu mang Giao duc tdng manh 47% y.o.y.

- Xuét khau phan mém tiép tuc téng trwdng manh nhé thj trwdng APAC va Nhat Ban b d&p cho sw cham lai clia thj trudng My,
CNTT trong nuéec.

RUi ro: (1) Nhu cdu CNTT thdp hon du 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 52,363
LN HDKD (ty VND) 4,147 4,605 5415 6,795 8,308
Bién LNHDKD (%) 15.0 15.4 15.2 15.4 15.9
LNST ctia cong ty me (ty VND) 3,135 3,538 4,337 5,310 6,172
Bién LNR (%) 1.3 1.9 12.2 12.1 11.8
EPS (VND) 2,659 2,982 3,624 4,429 5,401
ROE (%) 21.6 21.7 23.4 24.9 27.5
P/E () 13.8 14.4 214 17.4 16.0
P/B (x) 2.8 29 4.7 4.0 3.9

Ngudn: Bloomberg, Shinhan Securities, DU liéu tai ngay 03/07/23
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GIA MUC TIEU (VND)

55,700
THI GIA (VND)
49,100
VNINDEX
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Luan diém dau tu:

- QNS la nha san xuét si¥a dau nanh I&n nhét 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%).

- QNS c6 tidm lwc tai chinh manh va duy tri chinh séch cb tirc cao.
- Chung t6i ki vong doanh thu mang dwéng nam 2023 tang trwdng nho san lwgng va gia ban cai thién.

- Ngoai ra, chiing t6i nhan dinh gid dwong ndi dia 2023 tang manh nh& vao cac bién phap phong vé thwong mai va gia dwong
thé gidi vuot dinh.

- K& hoach n&m 2023: Ké hoach doanh thu thuan va lgi nhuan rong cho nam 2023 lan lwot 14 8,400 ty dong (+1% y.0.y) va
1,000 ty ddng (-16% y.0.y). Ching t6i lwu y rang cong ty co truyén thdng 1ap ké hoach tai chinh than trong.

- Két quéa kinh doanh quy 1/2023: doanh thu thuan va LNTT lan lwot 14 2,200 ty déng (+18% y.o0.y) va 358 ty ddng (+72% y.o0.y),
hoan thanh 26% va 30% ké hoach kinh doanh. Mang dwéng 1a dong lwc chinh cho tang trwdng doanh thu va LNTT, véi doanh
thu thuan trong quy dat 702 ty déng (+69% y.0.y) va san lwong dwéng tiéu thu dat 40 nghin tan (+94% y.o.y). Dbi v&i mang siva
dau nanh, doanh thu thuan dat 814 ty dong (-8% y.0.y), do tiéu thu stra dau nanh giam -9% y.o.y.

RUi ro: (1) bién dong gia nguyén vat liéu va (2) tac doéng clia hién twong El Nino lam nang 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 4,117 4,226 5,259
ROE (%) 218 16.0 18.1 17.5 20.0
P/E () 6.3 1.3 1.8 8.5 10.6
P/B (x) 1.3 1.8 2.1 1.4 25

Ngudn: Bloomberg, Shinhan Securities, DU liéu tai ngay 03/07/23
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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.

- K& hoach nam 2023: Tdng doanh thu hgp nhét dat 3,290 ty ddng (di ngang so v&i ciing ki), loi nhuan trwéc thué dat
1,136 ty ddng (-13% y.o.y). K& hoach clia GMD chwa ghi nhan | bat thwong tir viéc thoai vén cang Nam Hai Dinh Vi
(NHDV).

- Cap nhat KQKD Q1.2023: Trong 5T2023, téng kim ngach XNK hang héa Viét Nam wéc dat 287.92 ty USD (-15% Yo).
Tinh hinh kinh t& vi mé @m dam va trién vong kinh té thiéu tich cwc kéo theo sut gidm cau xuét khau, tac dong tiéu cuc
dén san lwong qua cang. Doanh thu hoat dong khai thac cadng clia GMD gidm 11% YoY, ghi nhan 655 ty ddng, chiém
72.6% tbng doanh thu.

- Bén canh d4, viéc thoai vén tai Nam Hai Dinh Vi da hoan tdt. GMD ky vong ghi nhan khodn lgi nhuan dét bién vao
Q3.2023, gilp gidm &p lwc |&i vay cho cac dau tw vao cac dy 4n Gemalink 2 va Nam Binh Vi 3.

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 3,806
LN HDKD (ty VND) 544 471 693 1,051 1,389
Bién LNHDKD (%) 20.6 18.1 21.6 27.0 36.5
LNST ctia cong ty me (ty VND) 517 371 612 994 1,830
Bién LNR (%) 19.6 14.2 19.1 255 48.1
EPS (VND) 1,602 1,149 1,869 3,034 5,088
ROE (%) 8.1 5.8 9.2 13.8 24.8
P/E (X) 14.5 284 253 15.0 10.3
P/B (x) 1.2 1.7 2.3 2.0 1.9

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/07/23
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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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