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Chirng khoan thé gici

+ Chirng khoan My, chi sé Trung binh Céng nghiép Dow Jones va S&P 500 da ghi nhan nhirng ngay tét nhat ké tir thang 1, tang 1an lwot 1.57% va 1.96%,
trong khi Nasdaq Composite cé ngay tét nhét trong thang 3, tang 2.43%.
C6 phiéu ctia Meta Platforms Inc. da tadng 14% sau khi cong bd két qué quy dau tién vwot ky vong va dwa ra dy bao lac quan. Ga khéng 16 mang xa hoi da
theo séat thu nhap virng chéc tir ca Alphabet va Microsoft.
C6 phiéu tang mac du GDP ting it hon dw kién trong quy dau tién, 1am gia ting lo ngai vé& suy thoai kinh té sap xay ra. Nén kinh té tang trwéng véi tbc do
1.1% trén co s& hang nadm trong ba thang dau nam 2023.

+ Céc thj trwong chau A mé cira cao hon, véi Nikkei 225 ting 0.86% va Topix tang 0.91%. Hop déng twong lai gén lién véi chi s Hang Seng ctia Hong Kéng
cao hon & mirc 19,956, so v&i mirc ddng ctra cudi cling 1a 19,840.
Cac nha dau tw & chau A sé theo dai chat ché khi Ngan hang Nhat Ban két thic cudc hop chinh sach tién t& hém nay, cudc hop dau tién dwéi thdi théng déc
mé&i clia BOJ Kazuo Ueda.
Lam phéat & Tokyo vuwot qua mong doi, danh dau cao hon muc tiéu clia ngan hang trung wong. Chi sé gia tiéu dung tai thanh phé tha dé ctia Nhat Ban téang cao hon
va tang 3,5% trong thang 4, di liéu ctia chinh pha cho thay vao thir Sau.

+  Gia dau 6n dinh vao ngay thir Nam (27/4), x6a bd mirc giam tr phién trwéc do, sau khi quan chirc hang dau clia Nga cho biét thi trwdng ddu mé toan cau da can
bang. Pho6 Tha twéng Nga, Alexander Novak, cho biét OPEC+ khong thay can phai cét gidm san lwong nhung ludn cé thé didu chinh chinh sach ctia minh. Nga la
moét phan clia nhém céac nha san xuat dau OPEC+ trong thang nay da cong b cét gidm tdng hop khoang 1.16 triéu thing/ngay

Thi trwong Tién té & Hang héa
Giadéngclra %1D  %1M %1Y Giadongclra  %1D %1M %1Y

VN-Index 1,040 | -0.11%  -1.39% -23.05% Dollar Index 101.47 -0.04%| -0.94% -2.08%
S&P 500 Index 4135 1.96% 4.13%  -3.55% USD/VND 23,455.00 | 0.11%  0.27%  -2.04%
Dow Jones Index 33,826 1.57% 4.42%  -0.27% EUR/USD 110 0.05%  1.73% 5.09%
GP 100 7,832 | -0.27% 4.64% 4.29% USD/CNY 6.92 0.08% -0.59% -5.23%
Nikkei 225 28,632 0.61%  4.05% 6.64% Brent 7839 0.03% -0.33% -27.14%
SHCOMP Index 3,286 0.67%  1.25%  10.43% WTI 74.73 -0.04%  2.09% -29.07%
STOXX 600 464  0.18%  4.41%  3.79% Natural gas 2.35 -0.34% 15.62% -65.93%
KOSPI Index 2,510 0.56%  3.08%  -5.91% Coal 189.95 -0.11%  7.77% -41.74%
Hang Seng 19,840 0.42%  0.28%  -2.15%, Gold 1,985.46 -0.12%  0.60%/  4.80%
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oy | BB d8 VN Indexua chi 6 P/E trong 1 nam [ 20 Luan chuyén dong tién gilra cac nhém nganh (ty VND)
===VN Index PE [ 1800 412712023 412612023 T8 20
1700 A phién
Dau khi ! 106.72 113 54 106
L 16.00 -
1500 - BAt dong san e 88.67 2,665 1412 2,255
[ o Tuyén thong o 62.00 0 0 1
1200 4 Y té i 4756 33 22 23
oy | [ o 010 phy ting o 39.52 78 56 103
Bao hiém i 30.62 31 24 2
- . . I Heng & Dich w Cong nghiep i 27.61 368 304 399
04/22 07/22 10/22 01/23 Dién, nuoc & xéng dau khi dét N 19.49 167 140 185
00 Biéu ¢ HNX Index va chi s& P/E trong 1 nam | oo Thue phém va do uéng -7.8 l 564 612 713
350 1 o ' Xay dyng va Vat liéu 122 | 464 58 722
— naex
200 1 e i o Hang ¢4 nhan & Gia dung 136 | 116 13 123
07 Hoa chat -14.3 l 333 388 380
200 1 [ )00 Ban & 284 I 138 192 294
150 1 Tai nguyén Co ban 23 B 657 929 789
100 Lo Ngan hang 310 1,025 1485 2,015
50 - Dich w tai chinh 23 I 746 1102 1,570
) , , , 1200 Du lich v Gii tr 27 I 2 47 59
varz2 o122 1722 0L/22 Cong nghé Thong tin 53.1 [ 31 67 59
KLGD (triéu don  GTGD (ty
Péng clra PE Tang gidm %1D vi) VND)
VNI NDEX 1,039.63 13.67 -1.17 -0.11 511 8,689
HNX INDEX 205.86 24.16 0.01 0.01 71 980

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Top mua ban rong caa tw doanh CTCK (ty VND) Gia tri giao dich rong 'cﬂa tl.lf doan’h va cac nha dau tw
theo nhom nganh (ty VND)

HPG VviB 11.9 T [ e Twdoanh Nwécngoai Canhantrong  Té chirc trong
VHM GMD 108 9 P ((yVND)  (tyVND)  nwéc (tyVND) nwéc (ty VND)
SAM CTG
VNM vpB B4t dong san (17) (44) 42 3
VIC STB
VCB PNJ Tai nguyén Co ban (19) 116 (59) (57)
MSN MWG Truyén thong - 1 (1) (0)
BWE KOS Hang & Dich w Cong nghiép 11 (25) 29 4)
VRE FUESSVFL p
HDB VBB Yté ’ 1 (10) 10 (0)
) Hoa chét (0) 9) 9 0
Top mua ban rong khoi ngoai (ty VND) Dich w ti chinh 0) (48) 56 )
Du lich va Giai tri (2) 4 7 (3)
786 vic HPG Ngan hang 30 342 59 (400)
;::: ;;g Xay dung va Vatliéu 3 (19) 30 (12)
DGC SAB Thwe pham va do uong (10) (45) 98 (52)
VRE TG Ban lé 9 11 0 (11)
KBC HDB Dién, nwéc & xang dau khi dbt (2) (12) 10 2
3| PAN Hang ca nhan & Gia dung 7 2 (1) (2)
GAS KDH Cong nghé Thong tin 6) 1 13 (13)
VND TTF )
NT2 BWE O t6 va phu tung 0) (18) 18 0
B&o hiém (0) (0) 1 (1)
Dau khi (0) 4 ) 3

Nguén: Fiinpro, Shinhan Securities Vietnam
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Vi moé

Tich cuc

e S& Tainguyén va Mai truéng TP.HCM da cong bd danh sach 355 dw an nha
& du diéu kién cap gidy chirng nhan (sd hdng) cho ngudi mua nha trén dia ban
TP.HCM

e Theo Hiép hdi Lwong thuwc Viét Nam (VFA), XK gao tir ngay 1/1 - 15/4 dat 2,3
triéu tan, tri gia 1,25 ty USD, tang 33.70% V& lwong va tang 44.55% vé tri gia
S0 vOi cung ky nam 2022.

e Quang sat da gidm xudng dwéi 100 USD/tan trong tuan nay, 1an du tién ké tor
dau thang 12/2022, tré thanh kim loai cong nghiép giam gia manh nhat

Kém tich cwe

e Ngudn vén tin dung han ché khién cac doanh nghiép ché bién, xuét khau
khong c6 nguén vén d& mua nguyén liéu, khéng mua nguyén liéu ding gia cho
néng, ngw dan.
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Tin Doanh nghiép

SAB: Chi manh tay gan 500 ty tién quang cdo, lai sau thué ctia Sabeco dat
1.004 ty déng, gidm 19% so v&i quy 1/2022, mdc lai thap nhét trong vong 6
quy tré lai day.

CTD: Trong ndm 2022, Coteccons dat doanh thu 14,537 ty dong, tdng 60%
so v&i nam trwdce, loi nhuan vwot 20 ty ddng - hoan thanh ké hoach dé ra.
V&i két qué nay, CTD da lay lai vi tri khu nha xay dwng sé 1 Viét Nam vé
doanh thu tir phia Tay Hoa Binh sau mét ndm mat ngoi.

Tinh dén hét nam 2022, CTD dang vay khoang 800 ty khodn vay ngan han
va 500 ty trai phiéu cé ky han 3 ndm véi 13i suét cb dinh 9,5%.

MWG: Doanh thu thuan dat 26,900 ty déng, gidm 26% so v&i cuing ky -
ciing 1a mrc doanh thu thp nhét trong vong 5 quy tré lai day.

Trong co c4u doanh thu, doanh thu tir chudi dién may xanh dat hon 13.306
ty ddng, déng gop 49.3% trong téng doanh thu. Doanh thu tir chudi Thé gisi
di dong dat 6,640 ty ddng, déng gop 24.6% vao téng doanh thu.

HHV: Péo ca da trang thau 4 géi thiu véi tbng gia tri 14,911 ty ddng, trong
do, ¢ 3 goi thau do Ban quan ly dw an 2 lam chd dau tw: goi thau XL1 thi
cobng xay dwng Cao téc Quang Ngai — Hoai Nhon tir Km0 dén Km30; goi
thau XL2: Quang Ngai — Hoai Nhon cé gia tri 4,129 ty ddng; goi thau XL3:
Quang Ngai — Hoai Nhon cé gia tri 6,686 ty dong; dw 4n nang cap, mé rong
déo Prenn, c6 gia tri hop ddng 414 ty dong.

TDC: BCTC hop nhét quy 1/2023 v&i doanh thu thuan dat 104 ty déng,
giam 24% so v&i cung ky.

Diém sang |a doanh thu ti kinh doanh vat liéu xay dwng cla cong ty tang
hon 98 1an 1&n 17 ty ddng, nhwng doanh thu tir ban thanh pham giam 38%
con hon 70 ty ddng va doanh thu bat ddng san gidm 39% xudng 14 ty déng.

€ Shinhan Securities



e GIC: Cd tirc tién mat ty 1& 10%, ngay GDHQ 27/04.
e HMG: C6 ttrc tién mét ty 1& 10%, ngay GDHQ 28/04
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KLB: Trinh cb déng ké hoach dirng niém yét ¢ phiéu KLB Ién HOSE
KienlongBank t

Ké hoach kinh doanh ndm 2023 véi tang truwdng quy mé tdng tai san tang
0.28% s0 v&i dau nam 2022, dat 86.000 ty dong.

Téng nguén vén huy dong ting 2.84% Ién murc 78.000 ty ddng, dw no' cp tin
dung tdng 15.39% lén 52.500 ty déng. Ty 1& no xAu kiém soat duéi 3%. Loi
nhuan truwdc thué dé ra cho ca ndm 2023 dat 700 ty déng, ting 2.66% so Vi
nam 2022.

SGB: N&m 2023, Saigonbank d&t muc tiéu tong tai san dat 29.400 ty dong,
tang 6% so v&i dau nam. Vén huy déng va dw no' cho vay tang lan lwot 6% va
6,9%, dat 24.750 ty dong va 20.915 ty dong. No xau (nhém 3-5) s& van dam
bao theo quy dinh ciia Ngan hang Nha nwérc.

VTR: Vietravel Airlines dén 3 may bay trong quy 3/2023

FCN: FECON d&t muc tiéu doanh thu 3.800 ty, I&n san sang b4t ddng san
c6ng nghiép, trién khai cAc dw &n Ién ven d6 trong nam 2023

Doanh thu ttr mang Ha tAng va Cdng trinh ngam 1& 1,000 ty ddng; mang Nén
mong va Xay dwng 1a 2,800 ty ddng. Chi tiéu lgi nhuan sau thué hop nhét 1a
125 ty dbng, loi nhuan sau thué ctia cb déng Cong ty me Ién dén 110 ty dong,
tang 1an lwot 140% va 175% so v&i nam 2022.

VCG: Vinaconex chi tién mua lai 100 ty ddng trai phiéu trudrc han

L6 VCGH2123001 cé thdi han 3 nam, dwoc phat hanh vao ngay 15/6/2021
Vi tong gid tri theo ménh gia 1a 220 ty ddng. Lai suét ¢b dinh cho 4 ky diéu
chinh 14i suét du tién 1a 8,5%/n&m, 14i suét 4p dung cho cac ky con lai la 1
suét tham chiéu cong véi bién dd 3%/nam.

€ Shinhan Securities
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GIA MUC TIEU (VND . 2
i ) Dai hoi dong c6 déng thwdng nién

27,610
THI GIA (VND) UP/DOWNSIDE - Tai ngay 25/04/2023, Ngan hang TMCP Quén doi (MBB) t6 chirc DHCD thudng nién nam 2023 dé trinh thong qua k& hoach kinh doanh,
18.400 50.1% phuong an tra c6 tirc dé nang vén diéu lé va nhan sy HDQT
: : - K& hoach kinh doanh 2023: téng tai san tang 14%, dat 830,000 ty dong. Tang truang tin dung téng 15%, sé diéu chinh phu hgp theo room
VNINDEX 1,040 tin dung c&p bdi NHNN. Ty [& no x&u duy tri dudi mirc 2%. Lgi nhuan trudc thué theo do sé dat 26,100 ty dong, dat mirc ting trudng 15% so
P/E thl tru’(')'ng (22F, X) 10.1 v@inam 2022.
Von héa (ty VND) 83,425 - DSi v&i ké hoach chia c8 tirc, ngan hang du kién tra c8 tirc 8 phiéu vai ty 1& 15% va 6 tuc tign mat voi ty & 5%. Vén digu 1é sau khi chia
SLCP dang lwu hanh (triéu) 4,534 c6 thé tang lén khoang 53,700 ty dong. Ngan hang ciing sé tiép tuc chao ban cé phiéu riéng |é va phat hanh c& phiéu theo chuong trinh lya
SLCP tw do giao djch (triéu) 2,672 chon cho ngudi lao déng nhu da dugc DHDCD nam ngoai da théng qua. Thai gian thuc hién dy kién trong nam 2023 dén quy 112024
Ty |é tw do giao dich (%) 59 - M6t théng tin dugc nhigu ¢ dong quan tam & k& hoach chuyén giao bat budc mét ngan hang thuong mai. Tai thai diém hién tai, thong
Cao nhét 52 tuan (VND) 24,917 tin chi tiét vé ngan hang dugc chuyén giao chua dugc NHNN tiét 16. Viéc tham gia vao k& hoach chuyén giao nay cé thé gitp cho MBB
Thép nhét 52 tuan (VND) 13,200 dugc uu ai han khi ngi room tin dung trong tuong lai
KLGD binh quan (triéu) 8.4 - C6 doéng co dat cau hoéi néu MBB qua uu ai khi cho vay NVL. Ban lanh dao MBB cho rang ty 1é cho vay nam trong pham vi theo quy dinh
GTGD binh quan (ty VND) 148 va MBB cling c8 géng kiém soat cho vay kinh doanh bat déng san trén dudi 8%. Ngoai ra MBB khi cho vay ciing dadm bao c6 day du tai san
Hé sé Beta (12M) 1.3 dam bao nén ngan hang ky vong khong phat sinh ng xau lién quan dén NVL
' aM 6M 12M - Ve nhan su, 6ng Luu Trung Thai thay thé 6ng Lé Hiru Birc dé ndm gitr chire vu Chu tich Hoi dong quan trj trong nhiém ky 2019-2024
Tuyét déi 656 51 257 - Danh gia cla ching to6i: k& hoach tang trudng loi nhuan trudc thué dat 15% tuong déi cao so véi udc tinh 1gi nhuén trudc thué tang
i ' ; : truang hon 6% clia chung t6i.Trong thdi gian t&i, chung t6i sé danh gia cap nhat vé kha nang thuc hién k& hoach trén ctia MBB trong bdi
T/quan VNINDEX 0.3 4.0 25 canh kinh té Viét Nam con gap nhiéu kho khan. Tuy vay, vé mat dinh gia, c6 phiéu MBB hién tai dang mirc gi4 hap dan khi ma dong luc tang
trudng trong dai han van sé tich cuc.
1,600 7 30,000
1400 FY 2018 2019 2020 2021 2022
25,000
1200 | Thu nhép l3i thuan (ty VND) 14,583 18,000 20,278 26,200 36,023
o0 | 20,000 Thu nhap ngoai lai (ty VND) 4,953 6,650 7,084 10,735 9,570
o | a0 TNHD (ty VND) 19,537 24,650 27,362 36,934 45,593
‘ TNHD trwéc dy phong (ty VND) 10,803 14,927 16,807 24,557 30,777
600 1
10,000 LNTT (ty VND) 7,767 10,036 10,688 16,527 22,729
7 . EPS (VND) 1,393 1,913 1,831 2,800 3,856
20 1 ’ ROE (%) 20.1 22.1 19.2 23.6 25.8
0 0 P/E (X) 6.9 5.8 7.7 8.6 4.4
04/2022 07/2022 1012022 01/2023
VN Index  —— MBB VN EQUITY P/B (x) 1.3 13 1.3 1.8 1.0
Nguén: Bloomberg Nguén: Bloomberg, Shinhan Securities, D liéu tai ngay 27/04/23
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GIA MUC TIEU (VND)

No Rating

THI GIA (VND) UP/DOWNSIDE
19,000 N/A
VNINDEX 1,040
P/E thj trwong (22F, x) 10.1
Vén héa (ty VND) 47,790
SLCP dang Iwu hanh (triéu) 2,515
SLCP tw do giao dich (triéu) 1,766

Ty 1é tw do giao dich (%) 70

Cao nhét 52 tuan (VND) 21,800
Thép nhét 52 tuan (VND) 13,050
KLGD binh quan (triéu) 2.4
GTGD binh quéan (ty VND) 45
Hé sb Beta (12M) 1.0
3M 6M  12M
Tuyét d6i 7.3 145 5.0

T/quan VNINDEX 14.3 13.3 182

1,600 [ 25000

1,400 -

r 20,000
1,200

1,000 4 b 15,000

800

600 | b 10000

400 1
r 5,000

200 -

0 T T r
04/2022 07/2022 10/2022 01/2023
VN Index ——HDB VNEQUITY

Nguén: Bloomberg
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Dai hoi dong cé dong thwéng nién

DHDCH nam 2023 clia HDB dugc t8 chirc vao sang nay 26/04/2023. Ching t6i c6 tham dy budi hop nay xin tom tat mot s§ diém
chinh dugc ban luan:

- K&t qua kinh doanh quy 1/2023: ban lanh dao hé 16 mlc tang trudng tin dung dat 10% trong quy 1/2023, cao hon mirc téng trudng
cla toan nganh

- K& hoach kinh doanh nam 2023: BPHBCD d& thong qua vdi nhitng muc tiéu chinh bao gdm t8ng tai san dat hon 520 nghin ty dong,
téng 25% so voi cung ky; quy mo vén digu & dat 29,300 ty dong, tang 16% so vdi cling ky; téng huy dong von dat gan 460 nghin ty
dong, tdng 25% so v&i nam 2022; du ng tin dung dat hon 333.5 nghin ty dong. Lgi nhuén trudc thué udc dat mirc 13,197 ty dong,
tang 29% so v&inam 2022

- Trudc tinh hinh nhu cau tin dung cé nudc tang trudng cham, nhigu c§ déng da dat cau hoi vé tinh kha quan ctia mirc tang trudng
29% cua HDB trong nam 2023. Ban lanh dao HDB cho biét nam 2023 & mot ndm ban [é trong qua trinh chuyén d&i s& sau 2 ndm phat
trién. HDB sé ddy manh ti€p can nong nghiép, nong thon thong qua chuyén déi s6 dé phat trién thi trudng nay. Khong nhitng thé,
HDB cling sé tap trung phat trién phan khac khung va cao cép - priority banking trong thdi gian t6i. V&i nhigu thay déi tich cuc, ban
lanh dao tu tin vao ké& hoach tang trudng nam 2023 ctia ngéan hang.

- Chuing t6i c6 dat cau hoi lién quan t&i k& hoach sap nhap ngén hang yéu kém ctia HDB. Ban lanh dao c6 chia sé néu dugc SBV thong
qua room nha ddau tu ngoai c6 thé ndi tran lén mrc 49%, tuy nhién hién tai k& hoach sap nhap van chua dugc thong qua va ban lanh
dao sé thong tin t8i nha dau tu khi c6 két qua kinh thirc.

- HDB sé tra c6 tirc theo ty 1& 25% trong d6 10% bang tién mat va 15% bang c& phiéu.

FY 2018 2019 2020 2021 2022
Thu nhap I3i thuan (ty VND) 7,646 9,747 11,898 13,891 18,012
Thu nhép ngoai I3i (ty VND) 1,795 1,641 1,882 2,867 3,956
TNHD (ty VND) 9,440 11,388 13,779 16,758 21,967
TNHD trwéc dw phong (ty VND) 4,999 6,307 7,607 10,375 13,336
LNTT (ty VND) 4,005 5,018 5,818 8,070 10,268
EPS (VND) 1,122 1,425 1,706 2,431 3,081
ROE (%) 19.1 20.8 20.2 233 235
P/E (x) 10.5 7.5 8.9 10.2 5.2
P/B (x) 1.9 1.4 1.6 2.1 1.1

Nguén: Bloomberg, Shinhan Securities, D liéu tai ngay 27/04/23
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GIA MUC TIEU (VND)

No Rating

THI GIA (VND) UP/DOWNSIDE
25,400 N/A
VNINDEX 1,041
P/E thi trwong (22F, x) 10.1
Vén hoa (ty VND) 47,884
SLCP dang Iwu hanh (triéu) 1,885
SLCP tw do giao dich (triéu) 1,758

Ty |é ty do giao dich (%) 93

Cao nhét 52 tuan (VND) 28,200
Thép nhat 52 tuan (VND) 14,050
KLGD binh quan (triéu) 18.1
GTGD binh quan (ty VND) 471
Hé sb Beta (12M) 1.2
3M 6M  12M
Tuyét déi 4.7 583 9.9

T/quan VNINDEX 2.1 57.0 132

1,600 4 30,000
1,400 4
25,000
1,200 4
20,000
1,000 1
800 1 15,000
600 4
10,000
400 q

5,000
200 1

0
04/2022 07/2022 102022 01/2023
VN Index ——STB VNEQUITY

Ngudn: Bloomberg
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Pai hoi déng cé dong thwong nién

- Dai hoi dong ¢ dong thudng nién dugc STB t6 chirc sang ngay 25/04/2023. Tai su kién nay STB d& thong qua k& hoach kinh doanh
nam 2023, trinh bay k& hoach vé xtr ly tai san ton dong va ké hoach chia c8 tirc sau nam 2023

- Nam 2023, STB ky vong sé dat mirc loi nhuén trudc thué & mirc 9,500 ty dong, tang 50% so vdi cing ky. Tong tai san tang 11% so
véi cung ky, du ng tin dung ky vong tang 12%, tng huy dong tang 11% va ty 1& ng xau kiém soat dudi 2%.

- Tai budi hop nay, STB da nhan dugc nhieu cau hdi vé k& hoach tra cg tirc trong nhirng nam tdi. Theo chia sé ctia lanh dao, STB vén
dang trong qua trinh tai c&u truc sau khi sdp nh&p ngén hang Phuong Nam nén chua dugc NHNN duyét cac ké hoach tra c6 tirc trong
thai gian qua. Ban lanh dao ky vong sang nam 2024, sau khi da xt ly durt diém tai san ton dong, STB c6 thé tién hanh tra cé tirc cho
céc c6 dong theo nguyén vong.

- Lién quan ti viéc d&u gia KCN Phong Phu va d&u gia c6 phi€u ctia nhom 6ng Tram Bé. STB ky vong sé ban d&u gia va xtr ly xong
trong n&m nay. STB cling sé trich lap day du trai phi€u VAMC, khoang 8,000 ty dong trong nam 2023. Véi viéc trich lap day du tréi
phiéu VAMC, STB nam 2024 c6 thé ghi nhén tang trudng loi nhuén & mirc cao.

- Ng nhém 2 tang kha cao dugc STB déanh gia la dén tir linh virc san xuét kinh doanh dang gép kho khan. Xu huéng nay khong chi &
STB ma dién ra & t&t c& cac ngan hang khac.

- Cap nhat két qud kinh doanh trong quy 1/2023, STB dat mlc lgi nhuén trudc thué khoang 2,383 ty dong, tdng 50% so vdéi cung ky
va dat dugc 25% k& hoach ca nam. Tin dung ngan hang trong quy 1/2023 tang hon 2%.

FY 2018 2019 2020 2021 2022
Thu nhap I3i thuan (ty VND) 7,634 9,181 11,527 11,964 17,147
Thu nhap ngoai Ii (ty VND) 4,043 5,455 5,744 5,740 8,994
TNHD (ty VND) 11,677 14,635 17,271 17,704 26,141
TNHD trwéc dw phong (ty VND) 3,839 5,370 6,376 7,954 15,221
LNTT (ty VND) 2,247 3,217 3,339 4,400 6,339
EPS (VND) 2,871 3,515 5,137 5,137 6,904
ROE (%) 5.9 7.9 8.1 9.5 13.8
P/E (x) 15.3 9.0 135 19.3 8.4
P/B () 0.9 0.7 1.1 1.7 1.1

Ngu(")n: Bloomberg, Shinhan Securities, D liéu tai ngay 27/04/23
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No Rating

THI GIA (VND) UP/DOWNSIDE
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Cuéc hop vé&i nha dau tw

- Chung toi da tham du cudc hop véi nha dau tu vé két qua kinh doanh Q1/2023 do VIB t8 chitc vao ngay 26/04/2023. Tai budi gap
mét nay, ban lanh dao VIB chia sé vé két qué kinh doanh trong quy 1 ciing nhu trinh bay nhitng c&p nhét vé ké& hoach kinh doanh cho
nam 2023.

- K& hoach 2023 khong c6 nhiéu thay déi so voi PHBCD dau nam, tang trudng tin dung duoc lanh dao du bao tang 15-20%, ng x&u
dugc kiém soat dudi 3%, ROE ¢ gang gitt mirc 29-30% va CIR duy tri quanh mirc 30-33%. Lgi nhuan trudc thué dat mirc tang trudng
15-20%, dat khoang 12,200-12,700 ty dong

- Trong quy 1/2023, |gi nhuén trudc thué clia VIB tang truang 18%, dat khoang 2,700 ty dong; trong do: thu nhép tur lai tang 22% va
thu nhap tir phi gidam nhe 5% so v&i cung ky. Ty & ng xdu c6 dién bién tang manh tr 1.8% lén 2.6%, do vay chi phi du phong tin dung
cta VIB clng chirng kién mlrc tang 68%.

- Ching t6i d& dat cadu héi cho ban lanh dao lién quan t&i ké hoach quan ly ng x&u va tac dong du kién cua thong tu 02/2023/TT-
NHNN [én danh muc cho vay ctia ngan hang va clng nhu tinh kha quan cla tang trudng tin dung ném nay. Theo tiét 16 cua ban lanh
dao, VIB tu tin ty & ng x&u sé duoc quan Ly t6t dudi 3% do chét lugng ng vay tét, it rai ro tap trung. D&i voi thong tu 02, VIB sé can
nhac than trong trong viéc ap dung théng tu nay trong viéc xac dinh nhom ng cho cac khoan cho vay ctia minh. Vé tang trudng tin
dung, tuy 2 thang dau nam tang trudng kém nhung VIB da thdy su phuc hoi trong thang 3 va 4, do vay VIB tu tin c6 thé dat mirc tang
trudng nhu ké hoach dé ra.

- VIB du bao NIM ctia ngan hang sé gidm nhe tir 4.7% vé mirc 4.5% trong nam 2023. Vé ké hoach chia ¢ tirc, VIB sé du kién sé duy tri
mutc tré 6 tirc 30-40% lgi nhuén ctia ngén hang hang nam.

FY 2018 2019 2020 2021 2022
Thu nhap l4i thuan (ty VND) 4,825 6,213 8,496 11,816 14,963
Thu nhap ngoai l3i (ty VND) 1,260 1,939 2,719 3,075 3,095
TNHD (ty VND) 6,086 8,152 11,216 14,891 18,058
TNHD trwéc dw phong (ty VND) 3,396 4,715 6,751 9,609 11,861
LNTT (ty VND) 2,743 4,082 5,803 8,011 10,581
EPS (VND) 1,403 1,532 2,167 3,013 3,971
ROE (%) 22.1 26.6 28.9 29.9 29.4
PIE (x) 45 5.0 7.9 11.6 48
P/B (x) 1.2 1.2 2.0 3.0 1.2

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 27/04/23
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DHCD thwong nién VNM 2022

1. KQKD nam 2022

- Doanh thu thuan hop nhét clia VNM nam 2022 dat 59,955 ty dong (-2% YoY), véi ty trong dong gop doanh thu thi trrdng ndi dia va nudc ngoai lan uot la 85% va 15%. LNST
chi dat 8,578 ty dong (-19.3% YoY) chu yéu do ty gia bién déng manh cling gia nguyén vat liéu tang cao trong nam qua. Trong d6, doanh thu tai cac chi nhanh nwéc ngoai la dau
tau tang trvdng manh trong nam 2022. Cu thé, doanh thu lai Driftwood tang 30%, tai Angkormilk téng 13% nh¢ téng cudng hoat dong phan phdi va gia tang san pham mai. Tinh
den hét nam 2022, VNM dang hop tac v&i gan 5,000 hé ndng dan chan nudi bo va khai thac dan bo véi quy mé hon 146,000 con.

- Két thiic ndm tai chinh 2022, VNM hoan thanh 93.6% ké& hoach doanh thu va 87.8% ké hoach LNST. Mtrc cd tirc chi tra bang tién mét cho cd déng duy tri & mirc cao, tdng sb
tien co tlrc clia nam 2022 |a 8,046 ty dong, twong dwong 93.8% LNST.

2. Ké hoach nam 2023

- Nérr) 2023, doanh nghiép dat ké hoach doanh thu Qat 63,380 ty dE“)ng (+5.5% so voi thug hién nam 2022) va LNST‘dat 8,622 ty d{“)ng (+0.5% so véi thyc hién nam 2022). VNM
dat k& hoach than trong dwa trén danh gia nhirng bién dong clia gia ca nguyén vat liéu dau vao, sw suy giam nhu cau tiéu thu sira, va viéc gia ting cAc chi phi lién quan dé mé
rong thi phan.

- Doanh nghiép d&t muc tiéu wu tién mé rong thi phan trong nuoc thdng qua viéc day manh R&D nham tung ra san pham méi, mé rong hé thong phan phdi, tiép tuc dau tw vao
kénh Gi4c mo siva Viét. V&i hoat dong xuét khau, cong ty dw kién tlep tuc ddy manh khai khac 58 thi trong hién cé thong qua viéc mé rong danh muc san phdm. Ngoai ra,
doanh nghiép du kién tang gia tir 3-5% theo lam phét tly tirng san pham trong n&m tai chinh 2023.

- Theo Ban lanh dao, nguyén vat liéu da duoc cong ty chét dén hét thang 8/2023. Do tac dong cla gia ca nguyén vat liéu cao tlr quy 1V/2022, doanh nghiép ki vong loi nhuan bat
dau dworc cai thién tlr quy 1112023 theo xu hwéng ha nhiét clia gia ca nguyén liéu dau vao. Bén canh do, VNM dw kién nhap thém 7,000 con bo sira vé trang trai tai Lao-JaGro,
nang quy mo dan bo Ién 153,000 con, ty 1€ tw chl dan bo dat 28.1% (nam 2022: 24.7%).

- Dau nam 2023, VNM da khéi cong d &n t6 hop chan nudi va ché bién thit bo Vinabeef Tam Béo voi quy mé von dau tu giai doan 1 xap xi 3,000 ty dong, dw kién di vao hoat
déng trong nam 2024 vai cdng suét 10,000 tAn san pham/nam.

- Vinamilk dy kién duing tbi thiéu 50% LNST hop nhat dé tra cb tirc, du kién tam (g ¢b tire dot 1-2023 vao ngay 5-10-2023 & mirc 1.500 dong/cd phiéu.

3. Ruii ro: (1) Rai ro canh tranh; (2) Rui ro lyc cAu tiéu dung yéu; (3) RUi ro ty gid; (4) Rai ro gidm gia hang ton kho;

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 56,318 59,636 60,919 59,956 63,118
LN HDKD (ty VND) 12,182 12,263 11,760 9,753 10,942
Bién LNHDKD (%6) 21.6 20.6 19.3 16.3 17.3
Loi nhuan rong (ty VND) 10,581 11,099 10,532 8,516 0,438
Bién LNR (20) 18.8 18.6 17.3 14.2 15.0
EPS (VND) 4,565 4,770 4,517 3,632 4,183
ROE (%6) 35.8 33.9 29.3 24.1 29.8
P/E (X) 21.3 22.8 19.1 21.0 17.0
P/B (x) 7.4 7.3 5.5 5.3 3.8

Ngudn: Bloomberg, Shinhan Securities, D& liéu tai ngay 26/04/23
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DHCD thwong nién SAB 2022

1.KQ HBKD nam 2022 va cap nhat KQ HPKD quy 1 nam 2023

- Nam 2022, doanh thu thuan SAB dat 34,979 ty dong (+32.6% YoY), LNST dat 5,500 ty dong (+40% YoY). Tang tredng doanh thu va LNST vuot trdi dén tir (1) nhu cau tiéu thy
cla ngu’o’l dan tang manh sau gian cach, (2) lwong tiéu thu bia tai cac kénh thwong mai tai chd quay tré lai, va (3) dd nhan biét thuong hiéu tang qua cac chién dich quéng béo
s&n pham.

- Két thiic ndm 2022, SAB hoan thanh 105% ké hoach doanh thu va 120.1% ké hoach LNST. Cong ty da thwc hién chi tré cb tirc & mirc 35%/ménh gia. Tuy nhién, véi két qua
tang trwdng doanh thu vurot ké hoach, SAB sé bd sung cb tirc déc biét & mirc 15%/ménh gia.

- Theo béo céo tai chinh quy 1/2023 cong bd ngay 26 thang 4, doanh thu thuan hop nhét dat 6,213 ty ddng (-15.2% YoY), LNST dat 1,004 ty ddng (-18.9% YoY). Viéc sut giam
trong két qua HPKD quy | dén tr viéc sén lwong ban ra gidm va gia tng chi phi ban hang cho dip 1& Tét dau nam 2023.

2. Ké hoach nam 2023

- SAB dat ké hoach doanh thu hop nhat nam 2023 dat 40,272 ty dong (+15% so véi thuc hién nam 2022), LNST dat 5,775 ty dong (+5% so vai thuc hién ndm 2022). Ké hoach
dat ra v&i sy can nhac vé sirc tiéu thu gidmva gia ca nguyén liéu dau vao c6 xu huéng tang.

- V&i thi trrong trong nwéc, SAB tap trung cai thién thi phan théng qua viéc (1) tiép tuc tham nhap thj trudng cao cap (ch|em 20% san lwong bia tiéu thu toan nganh), (2) cai thién

hé thong phan ph0| chudi cung (rng va san xuat dé nang cao nang lwc canh tranh, va (3) dau tw, hop tac véi cac dbi tac khac dé dem lai gia tri cong hudng cao hon cho SAB.
Cuthé, SAB c6 ké hoach nang ty I& s& hivu tai CTCP Tap doan Bia Sai Gon Binh Tay én 51% va tai cong ty CTCP Bia Sai Gon — Mién Tay [én 70%.

- Véi thi tredng xuét khau, SAB hién dang c6 mat tai 30 quéc gia va viing 1&nh thd. Tuy nhién, Ban lnh dao khong dat nhiéu ki vong cho viéc xuét khau béi danh gia luc ciu yéu
do suy thoai kinh té toan cau va lam phéat cao.

- Theo Ban lanh dao, nguyén vat liéu da chét tir 6 thang tré 1én tuy loai va doanh nghiép hién da duw tinh nguyén vat liéu san xuét kinh doanh dén hét quy 3 nam nay. Ngoai ra,
doanh ngh|ep S€ xem xét viéc tang g|a theo gia nguyén vat liéu dau vao dé duy tri bién lgi nhuan gdp. Bén canh do, doanh nghiép sé cai thién dinh mirc san xuét xuéng murc phi
hop dé t6i wu héa chi phi gia vn. Lay vi dy, manh nha va gao dy kién giam 2% trén mét don vi san pham so v&i dinh mirc ndm 2022.

- N&m 2023, doanh nghiép du kién phat hanh cb phiéu thwéng véi ty 1& 1:1 gitip tang thanh khoan va tiém n&ng dem lai thu nhap cao hon trong tuong lai cho céc cd dong.
3. Ruii ro: (1) ri ro nguyén vat liéu, (2) rdi ro ty gi, (3) rdi ro lai suét, (4) rii ro thué, (5) rti ro chinh sach.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 37,899 27,961 26,374 34,979 38,325
LN HDKD (ty VND) 5,499 4,940 3,510 5,498 5,924
Bién LNHDKD (26) 14.5 17.7 13.3 15.7 15.5
Loi nhuan rong (ty VND) 5,053 4,723 3,677 5,224 5,601
Bién LNR (20) 13.3 16.9 13.9 14.9 14.6
EPS (VND) 7,477 7,133 5,502 7,983 8,458
ROE (26) 28.3 23.6 17.1 23.1 21.9
P/E (xX) 30.5 27.3 27.4 20.9 20.6
P/B (x) 7.8 6.3 4.6 4.6 1.3

Ngudn: Bloomberg, Shinhan Securities, D& liéu tai ngay 27/04/23
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S

28/4/2023 DVT: nghin déng
C6 phiéu quan tam trong ngay

Gia mua

Khuyén nghj (+- 1%) Target Cut loss Upside  Downside Gia hién tai Tin hiéu
DXG Cho Mua 12.7 13.95 12.4 10% -2% 13.2
Danh muc ngén han
C6 phiéu Khuyén nghi (?jj_T;? Target Cut loss Upside  Downside Gia hién tai T+ Lai/L6 Ngay Ghi chu

DPG Gitr 29.7 32.7 28.7 10% -3% 31.45 2 5.89% 26/04/2023
HPG Gitr 21.5 235 20 9% 7% 21.7 17 0.93% 05/04/2023
HDG Gitr 32 35 31 9% -3% 32.9 16 2.81% 06/04/2023
NT2 Gil 30.5 33.95 29 11% -5% 30.25 16 -0.82% 06/04/2023
TCB Gil 30 32.5 28.5 8% -5% 29.9 16 -0.33% 06/04/2023
CTR Gil 64.2 70 62 9% -3% 66 16 2.80% 06/04/2023
GVR Gil 15.5 17 14.5 10% -6% 15.45 15 -0.32% 07/04/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
26 27 28 29 30 31 1
PMI (EU, VN)
2 3 4 5 6 7 8
Caxin Manufacturing PMI PPl EU Can can thwong mai (My)  Sé don xin tro cAp that Bang Iwong phi néng
(Trung Quéc) nghiép 1an dau (My) nghiép, ty 1& that nghiép
(My)
9 10 11 12 13 14 15
Hang tdn kho ban budn Doanh sb ban 18 chau Au,  Sé liéu lam Phat My Céan can thwong mai FDI (Trung Quéc)
(M) Lam phéat Trung Quéc (Trung Quéc), PPI (My)
16 17 18 19 20 21 22
Cong bb sé lieu kinh té vi  Lam phat, PPI ctia Anh Doanh sé ban 1& (Anh)
mo Trung Quéc
23 24 25 26 27 28 29
Chi sé gia nha (My) Tang trwéng GDP (M) T&ng trwéng GDP (EU) Sé liéu kinh té vi mo viét
Nam
30 1
PMI My
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B Mang lwei Shinhan Investment

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

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

NEW YORK HO CHI MINH

Shinhan Investment America Inc. . . .
. . Shinhan Securities Vietnam Co., Ltd.
1325 Avenue of the Americas Suite 702, 22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,

"I\'Ielw 102112’\‘;91703(1)%0 District 3, Ho Chi Minh City, Vietnam
el : (1-212) 397- Tel : (84-8) 6299-8000

Fax:: (1-212) 397-0032 Fax : (84-8) 6299-4232

Shi_nhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd.
Unit 7795 A, Level 77 Hanoi Branch
International Commerce Centre 2nd Floor, Leadvisors Building, No. 41A Ly Thai To,

1 Austin Road West Ly Thai To Ward, Hoan Kiem District,
Kowloon, Hong Kong Hanoi, Vietnam.

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000
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
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Théng bao tuan thu

«  Téi/chung t6i, v&i tw cach la chuyén vién/cac chuyén vién chuén bj ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla téi/ching tdi vé cac
chd dé chirng khoan va té chirc phat hanh dwoc thao luan trong bai nghién ctvu. Hon ni¥a, téi/ching t6i cling x&4c nhan rang bai bao céo nay dwoc soan thdo ma khoéng phai chiu
b4t ky &p lwc hodc sw can thiép bat hop Ii ndo tlr bén ngoai.

+ Ban béo céo nay la tai liéu tham khado cho dau tw dwa trén cac di¥ liéu trong qué kh, vi thé nhitng bién dong gia cd phiéu trong twong lai cé thé khéc véi cac xu hwéng da duoc
hinh thanh.

« CAc di¥ liéu nay phan anh chinh xac quan diém ctia ngwdi phu trach nghién clru va phan tich vé chirng khoan ctia doanh nghiép, nhuwng cac quan diém va nhirvng wéc tinh nay
c6 thé co sai sét. 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¥ lieu nghién ctru va phan tich chi dwoc gl téi cho khach hang clia ching toi, do d6 khéng dwoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwong hgp ma chwa dwoc sw cho phép clia ching toi.

Mién trir trach nhiém

* Bao cao phan tich nay va céac tai liéu marketing danh cho thi trwdng / chirng khoan Viét Nam dwoc thyc hién va phat hanh b&i Phong Phan Tich ciia Cong 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 bao céo phan tich
nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bod
hoac tirng phan) hoac tiét 16 cho bat ky nguwdi ndo khac ma khéng dwoc sw chap thuan béng vén ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.

+ B&o c4o nay dwoc viét nhdm muc dich chi cung c&p théng tin. Ban bao cao nay khéng nén va khéng dwoc dién gidi nhuw mot d& nghi mua hodc ban hodc khuyén khich mua hosc
ban bat ctv khoan dau tw nao. Khi xdy dwng ban bao céo nay, ching tdi hoan toan da khéng can nhic vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé cda
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha ddu tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc 1ap
clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khéc trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khong dam
bdo nha dau tw sé& dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan ddu tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sw cip
cao, giam dbc va nhan vién tuyén bb mién trir trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc moét phan bao céo nay. Théng tin va nhan dinh
c6 thé thay ddi bat ctv luc nao ma khong can bao trwéc va cé thé khac hodc nguwoc véi quan diém dwoc thé hién trong cac mang kinh doanh khéc clia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cubi cling phai dwa trén cac danh gia ca nhan clia khach hang, va béao cao phan tich nay va cac tai liéu marketing khong thé dwoc sir dung
nhw 1 chirng ctr cho céc tranh chap phép ly lién quan dén cac quyét dinh dau tw.

+  Ban quyén (© 2020 clia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngudi nao khac ma khéng dwoc sy chap thuan bang van ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.
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