SHINHAN SECURITIES

Ngay 09 Thang 02, 2023
0 VALUE SEEKING
Hiéu suat danh muc Hiéu suat VN-Index
1 +11% MoM 1 +10.4% MoM
1+ +11%YTD 1 +10.4% YTD

* Thi trudng chimg khoan da cé nhip phuc hoi &n tugng trong thang 1 ndam 2023 sau
giai doan diéu chinh sau ctia nam 2022. Ngoai ra, dong luc ctia su phuc hoi dén con
dén tur s6 liéu kinh té t6t hon ky vong tir My gitip ciing c& niém tin FED gidm t&c do
tang lai sudt va som két thic chu ky that chat tién té. Bén canh do, két qua kinh doanh
nam 2022 ctia cac doanh nghiép dan xen trai chiéu &nh hudng truc ti€p dén dién
bién trén thi truong.

* 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 (+22.8%) c6 su dong gbp manh mé nhét cho danh muc trong
théng 1 do khai ngoai lién tuc mua manh trong thdi gian qua. Bén canh d6, GMD
(+16.7%) va nhém c6 phiéu ngan hang (+14.4%) trong danh muc ciing tang truéng tét
sau khi cong bé KQKD &n tuong trong nam 2022.

* Trong ndm 2023, chiing t6i cho rang tc do tang trudng kinh t& Viét Nam sé cham lai
& mirc 6%. Bay la thoi diém thuén loi cho nhitng doanh nghiép c6 cét [6i manh mé sé
but pha va dan dau.

Khuyén céo hiéu qua dau tu:

Loi nhuén va d&c diém ctia Danh myc dau tu duoc tinh toan dua trén cac chimg khoan riéng lé trong Danh muc dau
tur vao ngay béao céo. Chirng khoan trong Danh muc dau tu cé thé thay ddi va hiéu suét dau tu trong qué khir khong
dam béo loi nhuan trong tuong lai. B3 vai Thong bdo tuan th va Mién trir trach nhiém, vui long tham khao Phu luc &
cudibdo céo nay.
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Théng tin chung Gid cd phiéu Chi s6 tai chinh (**)
Von hoa Thigia Gia MT* Upside M YTD Bién Ty suét Notrén ROA ROE P/B P/E
No. Ma Tén congty Neanh — wvND) | (WND)  (VND) (%) B0 | RE) C© wn B | W ()
1 HPG TapdoanHoaPhét Thép 128,507 | 22,100 35,700 61.5 228 228 6.0 17 06 50 88| 1.1 10.8
2 Tcs Nednhang Nganhang 103,407 | 29,400 43,700 48.6 13.7 137 | 466 0.1 18 29 564 07 4.4
Techcombank
3 MBB NganhangMB Nginhang 88,639 | 19,550 29,700 51.9 143 143 314 0.0 12 25 381| 08 43
4 vcg eanhang Nginhang 434,918 | 91,900 93,100 13 149 149 | 406 0.8 2.3 16 217| 27 142
Vietcombank
5 gas |onecrer Ningluong 203,453 | 106,300 140,100 318 47 47 | 147 2.9 01 182 246| 32 152
Khi Viét Nam
6  FPT TapdoanFPT Congnghé 91,602 | 83,500 97,000 16.2 86 86 12.0 2.4 05 125 256| 35 143
7 g CICPBanke Binle 8743 | 73,800 74,300 0.7 70 70 13 05 26 38 194| 39 207
Ky thuat s6 FPT
8  VNM CTCP SitaViétNam F&B 161,136 | 77,100 93,200 20.9 13 13 14.2 50 02 177 395| 46 165
9  GMD Gemadept Logistic 15,973 | 53,000 59,700 12,6 167 167 | 254 27 03 88 146| 21 15.1
) B4t dong
10 VHM Vinhomes N 221,637 | 50,900 81,700 60.5 60 60 45.9 4.2 02 80 195 1.1 53
* Gia muc tiéu (gia tri hgp ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** S8 liéu 12 thang tinh téi Q4/2022 D{ liéu tai ngay 31/01/2023
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GIA MUC TIEU (VND)
35,700

THI GIA (VND) UP/DOWNSIDE

20,600 73.3%

VNINDEX 1,064
P/E thi trwong (22F, x) 9.9
Vén héa (ty VND) 119,785
SLCP dang lwu hanh (triéu) 5,815
SLCP ty do giao dich(triéu) 3,155

Ty Ié ty do giao dich (%) 54

Cao nhét 52 tuan (VND) 40,385
Théap nhét 52 tuan (VND) 11,800
KLGD binh quan (triéu) 34.5
GTGD binh quéan (ty VND) 642
Heé sb Beta (12M) 1.4
3M 6M 12M
Tuyét doi 58.5 -145 -43.4
T/quan VNINDEX 50.5 1.0 -14.1
1,800 1 r 45,000
1,600 - r 40,000
1,400 - r 35,000
1,200 r 30,000
1,000 r 25,000
800 q r 20,000
600 1 r 15,000
400 4 r 10000
200 4 r 5,000
[?2/2022 05/2‘022 08/2‘022 1 1/2‘022 02/202%
VNIndex ——HPGVNEQUITY

Ngudn: Bloomberg
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- Tap Doan Hoa Phat (HoSE: HPG) la DN san xuat thép s6 1 tai Viét Nam caing nhu khu vic Dong Nam A; Top 50 cong ty thép lan nhét trén thé gigi. Hoat dong trong 04 linh virc
chinh: gang thép, san phdm thép, nong nghiép, bat dong san. Nam 2022, Tap doan Hoa Phat x&p & vi tri thir 5 trong top 10 DN ndi dia l&n nhét, va dan dau top 10 DN tu nhan
l&n nhé&t Viét Nam.
- Mang thép, HPG dirng dau vai 32.6% va 25% thi phan thép xay dung & &ng thép; Top 5 thi phan ton ma v&i 8% thi phan. Bau ndm 2023, Hoa Phat vira ky két hop dong xuét
khu 16 hang 10,000 t&n thép day cudn sang chau Au - don hang thép dai dau tién xust khdu va md ra thi trudng mei, nhigu tigm nang nay.
- Mang nong nghiép cting dat thanh qua khi cung c8p cho thi truang vurgt méc hon 1 triéu qua trirng ga/ngay, gitr thi phan s6 1 khu virc phia Bac va top 3 DN san xuét trimng
ga sach lon nhat Viet Nam. Ngudn géc ga dé trirmg dugc nhap truc tiép tr cac trang trai tai Uc, Anh, My va dugc nuéi theo mé hinh cong nghé cao tai trai giéng theo chuén
VietGAP.

Cap nhat KQKD 2022:
- Doanh thu thuan hgp nhat Q4.2022 dat 25,826 ty dong (-42.2% YoY). Do gia nguyén vét liéu dau vao van con & mic cao khién lgi nhuan gop Q4 tiép tuc am 885 ty dong.
LNST ghi nhan 16 1,999 ty dong.

- Ly k& nam 2022, doanh thu thuan dat hon 141,000 ty ddng (-5.5% YoY). Gid v&n hang ban tang gan 15% khién bién loi nhuan gop xap xi 12% (nam 2021 dat 27.4%), dat
16,763 ty dong (-59% YoY). LNST quy 3 va 4 am d&n dén két qua lay k& ca nam 2022 chi dat 8,444 ty dong (-75% YoY). Cong ty hoan thanh 90% doanh thu (trén téng 160,000
ty dong) va 35% LNST (trén téng 25,000 ty ddng) k& hoach nam 2022.
- Hoa Phat san xudt 7.2 triéu t&n thép trong nam 2022 (-7% YoY), chti yéu bao gdm 4.2 triéu tn thép xay dung (+10% YoY) va 2.6 triéu t&n thép cudn can nong (HRC). Trong do,
xudt kh&u chi€ém gan 1.2 triéu tan (+15% YoY).

Trién vong 2023:
- Ngén han: Ky vong bién LN dugc cai thién do nén gia nguyén liéu thoé nhu than cSc, quang st da ha nhiét manh so v&i muc dinh Q2.2022. V&i viéc thi trudng thép Trung
Qudc dan md ctra giup trién vong xudt khu thép sé tang trudng tich curc. Hién Hoa Phat da tang gia thép HRC tir $595 lén $650/tan.
- Trung va dai han: HPG tiép tuc dau tu, xay dung du an nha may gang thép Dung Quét 2 (cong suét 5.6 triéu t&n HRC, dua téng cong sudt HRC dat 8.6 trieu tdn/nam, nang téng
nang luc san xudt thép tho ctia HPG dur kién hon 14 triéu tan tir nam 2025); du &n nha may san xudt container Ba Ria Viing Tau (cong suét 500,000 TEU/nam).
Rui ro: (1) Gia thép thé gidi giam; (2) Gia than cc tang; (3) Rui ro tinh hinh kinh t& thé gidi; (4) Rui ro thj truang bat dong san.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 63,658 90,119 149,680 141,409 123,709
LN HDKD (ty VND) 9,743 17,123 37,664 9,794 14,869
Bién LNHDKD (%) 15.3 19.0 25.2 6.9 12.0
Loi nhuan rong (ty VND) 7,527 13,450 34,478 8,484 11,793
Bién LNR (%) 11.8 14.9 23.0 6.0 9.5
EPS (VND) 1,294 2,191 5,512 1,459 1,926
ROE (%) 17.1 23.9 42.8 9.1 12.0
P/E (x) 8.6 10.8 6.5 12.3 10.7
P/B (x) 1.4 2.3 2.3 1.1 1.2

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 09/02/23
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GIA MUC TIEU (VND)

43,700

THI GIA (VND) UP/DOWNSIDE
27,300 60.1%
VNINDEX 1,064
P/E thi trwong (22F, x) 9.9
Vén hoa (ty VND) 96,021
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) 54,900
Thap nhét 52 tuan (VND) 19,300
KLGD binh quéan (triéu) 6.7
GTGD binh quéan (ty VND) 158
Hé sb Beta (12M) 1.3
3M 6M 12M

Tuyét dbi 12.1  -30.3 -49.1
T/quan VNINDEX 4.2 -14.8 -19.7
1,800 1 r 60,000
1,600

r 50,000
1,400 -
1,200 - r 40,000
1,000

r 30,000
800 q
600 1 r 20,000
400 4

r 10,000
200 1

0 T T T 0
02/2022 06/2022 08/2022 11/2022 02/2023
VNIndex ——TCBVNEQUITY

Ngudn: Bloomberg
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- Ngan hang TMCP Techcombank (HoSE: TCB) & mét trong nhirng ngan hang ban (& l6n nhéat Viét Nam v&i nhitng thanh cong dang ké. TCB tap trung dau tu
cong nghé, xay dung hé théng dit liéu - s6 hoa cung nhan sy tai nang. Ngan hang hién dang dan dau hé théng véi nhidu chi sé quan trong nhu ROA, ty & no
x&u (NPL). TCB dat muc tiéu lot top 10 ngan hang t6t nhat khu virc ASEAN, gia tri v6n hoa dat 20 ty do, CASA 55% vao nam 2025.
- TCB c6 chét lugng tai sdn vuot troi trong nganh vai bo dém vén day, ty 1& ng xau thép, ty & bao phii ng x&u cao, cd kha néng sinh |&i cao nhd chi phi vén
th&p va thanh cong vay vén nudc ngoai. Ngan hang c6 kha néng diéu chinh co céu tin dung gitp TCB linh hoat theo thi trudng. Hé sinh thai dac thu dem lai
cho TCB ngudn thu nhap ngoai lai manh mé va da dang.

Cap nhat KQKD 2022:
- Nam 2022, thu nhap lai thuan dat 30,290 ty dong (+13.4% YoY). Bang cht y, thu nhap tir dich vu tang manh, dat 8,528 ty dong (+33.6% YoY), dong gop chu
yé&u vao thu nhap ngoai &, dat 10,612 ty ddng (+2.3% YoY). Nha vay, tdng thu nhap hoat dong (TOI) ca nam dat 40,902 ty dong (+10.3% YoY).
- Ngoai ra, do b&i canh lai suat tang cao trén toan cau, thanh khoan hé théng bt doi dao kém tam ly tiéu cuc vé thi trudng bat dong san va trai phiéy, ty &
CASA cta Techcombank ghi nhan sy sut giam tor mirc cao ky luc 50.5% cudinam 2021 xu()’ng con 37% cudi nam 2022.
- Chi phi hoat déng ctia TCB nam 2022 dugc quan ly chat ché, tang & mirc 19.9% YoY. Ty lé CIR & mlrc 32.8%, phu hop véi chién lugc tap trung dau tu s6 hoa
trong giai doan 2021-2025. Chi phi du phong gidm 27.3% YoY. TCB hoan nhap mét phan dur phong trich 1ap cho cac khoan ng tai co cdu gitp LNTT dat 25,568
ty dong (+10% YoY), hoan thanh 95% k& hoach nam. ROA tiép tuc & vi thé dau nganh, dat 3.2%.
- Chét lugng tai san duy tri & mirc t6t: Du ng cho vay dat 420,524 ty dong (+21.1% YoY) cudi nam 2022. Ty 1& ng x4u (NPL) tang én 0.91% tir mirc 0.66% cudi
nam 2021. Ty & bao pht ng x&u (LLR) va CAR duy tri & mlc cao, lan lugt dat 125% va 15.2%. CuSi ndm 2022, téng tai san ctia TCB dat 699 nghin ty dong
(+22.9% Yov).
Rui ro: (1) Kinh té€ téng trudng cham lai/suy thoai; (2) No xdu tang; (3) Rui ro tin dung bat dong san, du ng cho vay phat trién bt dong san & ca nhan mua nha
chiém ty trong cao trong co cdu du ng cho vay clia ngan hang; (4) bau tu trai phiéu doanh nghiép.

FY 2019 2020 2021 2022 2023F
Thu nhép l3i thuan (ty VND) 14,258 18,751 26,699 30,290 36,842
Thu nhap ngoai i (ty VND) 6,810 8,628 10,377 10,612 11,898
TNHD (ty VND) 21,068 27,379 37,076 40,902 48,741
TNHD trwéc dw phong (ty VND) 13,756 18,411 25,903 27,504 32,500
LNST (ty VND) 10,226 12,582 18,415 20,436 24,280
EPS (VND) 2,871 3,515 5,137 5,810 6,904
ROE (%) 17.7 18.1 215 18.0 18.8
P/E (x) 8.2 9.0 10.3 4.7 3.1
P/B (x) 1.3 1.5 1.9 0.9 0.5

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 09/02/23
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29,700
THI GIA (VND) UP/DOWNSIDE -Ngan hang TMCP Quéan Doi (HoSE: MBB) c6 nhiéu thanh tich néi bat trong nhitng nam gan day, thé hién qua chéat lugng tai san, lgi nhuan vuot tréi cing vai
: x&p hang tin nhiém dugc danh gia cao bdi cac t8 chirc x&p hang quéc t&; thudc Top 30 doanh nghiép lon nhat Viét Nam (theo bang xép hang VNR500); Top 4
18,450 61.0% Ngéan hang thuong mai vé quy mo va lgi nhuan tai Viét Nam.
VNINDEX 1,064 - MBB la mét trong nhitng ngan hang dan dau vé hoat dong hiéu qua va tang trudng nhanh trong nhiéu nam qua. Ngan hang hudng tdi muc tiéu xay dun
) g gng g g g g g g g g g
P/E thi trwong (22F, x) 9.9 ngan hang s6 va tiép tuc tap trung phat trién CNTT, chuyén d6i s6 hudng t6i muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.
v h-' v VND ' 83.652 - MBB c6 chét lugng tai san vugot troi cung ty 1& ng xdu thudc nhom th&p trong nganh, nhung van duy tri ty [& bao pht ng xdu cao. Ngoai loi thé chi phi vén
97 R {5 ) . ’ th&p, MBB c6 kha nang sinh i cao nha da dang hda danh muc cho vay, tap trung phat trién mang cho vay ban lé gitp tang thu nhap l&i cting nhu cai thién
SLCP dang lvu hanh (trigu) 4,534 bién NIM. Viéc thanh lap ngan hang lién doanh tai Campuchia ngay cang khéng dinh vi thé ctia TCB.
SLCP ty do giao dich (triéu) 2,672 Cap nhat KQKD 2022:
Ty Ié tw do giao dich (%) 59 - Lién tuc thuc hién chuyén déi s6 nham thu hut khach hang, MBB trd thanh ngan hang co ty 1& CASA cao nhét, dat 40% tai thdi diém cudi nam 2022. Ngan
Cao nhat 52 tuan (VND) 29 083 hang da thuc hién chuyén dgi s6 hoa toan dién tao tang trudng doét pha trong kinh doanh ngan hang s6, dac biét la phat trién hé sinh thai khach hang trén 2
X X N ' nén tang App MBBank va BIZ MBBank, liy k& dat 20 triéu khach hang (+54% YoY). MBB ky vong nam 2023 sé dat lty k& 27 triéu khach hang.
Thap nh?t 52 ttlan (.\{ND) 13,200 - Lay k& 2022, thu nhap ngoai lai ctia MBB giam 10.9%, trong d6 thu nhap tur dich vu giam 5.3%. Tuy nhién, téng thu nhap hoat déng (TOI) van tang 23.4% Yo,
KLGD binh quan (triéu) 11.8 dat 45,593 ty ddng nhd vao thu nhap lai thuan tang manh (+37.5% YoY) va dat 36,023 ty dong trong nam 2022. Ngoai ra, MBB c6 |gi thé tir viec duy tri méi
GTGD binh quan (ty VND) 204 quan hé t&t vai cac doanh nghiép l6n. NIM tai MBB tiép tuc téng dat 5.7% cudi nam 2022 va van c6 nhiéu tiém nang md rong.
Hé sb Beta (12M) 1.3 - Chi phi hoat dong ctia MBB nam 2022 dugc quan ly chdt che, tang & mirc 19.7% YoY. Ty & CIR nam 2022 & murc 32.5%. Chi phi du phong giam nhe 0.2% YoY.
3M 6M 12M LNTT ghinhan 22,729 ty dong (+37.5% YoY), hoan thanh 112% k& hoach nam. ROA dat 2.7%. V& chét lugng tai san, du ng tin dung ctia MBB tang 26.7% va dat
Tuvét gbi 8.8 19.0 335 460,574 ty ddng, thudéc nhom cac ngan hang co mirc tang trudng tin dung cao. Ty 1& ng xdu (NPL) chi tang nhe & mirc 1.09% cudi nam 2022 (2021: 0.9%). Ty &
e et . T e bao phti ng x&u (LLR) va CAR duy tri & mirc cao, lan lugt dat 160% va 11.5%.
o - Rui ro: (1) Kinh té tang truang cham lai/suy thodi; (2) Ng x&u tang; (3) Rui ro tin dung bt déng san; (4) Rui ro dau tu trai phiéu doanh nghiép.
T/quan VNINDEX 0.9 3.6 4.2 8 g g g g g
1800 1 35,000
1,600 1 30000 FY 2019 2020 2021 2022 2023F
1400 1 Thu nhap lai thuan (ty VND) 18,000 20,278 26,200 36,023 38,571
25,000
1.200 Thu nhap ngoai lai (ty VND) 6,650 7,084 10,734 9,570 13,821
1,000 1 20000 TNHD (ty VND) 24,650 27,362 36,934 45,593 52,392
800 1 15,000 TNHD trwéc dw phong (ty VND) 14,927 16,807 24,557 30,777 34,966
600 1 000 LNST (ty VND) 8,069 8,606 13,221 18,155 21,005
400 EPS (VND) 2,758 2,776 3,362 4,004 4,633
000
200 ? ROE (%) 22.1 19.2 22.6 22.8 225
0 0 P/E (x) 5.8 7.7 4.9 4.6 3.7
022022 052022 082022 1112022 022023
VNindex  —— MBB VN EQUITY P/B (x) 1.3 1.3 1.0 11 0.8
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 09/02/23
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GIA MUC TIEU (VND)

93,100

THI GIA (VND) UP/DOWNSIDE
93,000 0.1%
VNINDEX 1,064
P/E thi trwdng (22F, x) 9.9
Vén héa (ty VND) 440,124
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) 1.3
GTGD binh quan (ty VND) 110
Hé s6 Beta (12M) 0.9
3M 6M  12M
Tuyét déi 25.7 151 24
T/quan VNINDEX  17.7  30.6 317
1,800 1 r 120,000
1,600
r 100,000
1,400 A
1,200 r 80,000
1,000
r 60,000
800 -
600 1 I 40,000
400 1
r 20,000
200 1
0 0
02/2022 05/2022 08/2022 11/2022 02/2023
VN Index ——VCBVNEQUITY

Ngudn: Bloomberg
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-Ngan hang TMCP Ngoai Thuong (HoSE: VCB) la ngan hang quéc doanh vai gia tri vén hoa thi trudng lon nhat nganh ngan hang. VCB van luén duy tri dugc loi
thé& la ngan hang kinh doanh hiéu qua nhét, chét lugng tai san cai thién t6t qua cac nam, va khong ngirng nd luc trong cong cudc chuyén déi s6. Ngoai ra, VCB
luén hudng téi chudn muc qudc té trong sudt quéa trinh hoat dong, dugc cac t6 chirc uy tin trén thé gidi tin nhiém.
- Ngudn vén huy dong da dang, chi phi vén duy tri 8 mirc tuong déi thap tao nhiéu tiém nang cai thién NIM. Nha vao danh tiéng, dac thi trong kinh doanh va
mang ludi chi nhanh rong ln, VCB huy dong duoc ngudn vén doi dao tir NHNN, cac TCTD khac cting nhu cac doanh nghiép 1on. Do d6, VCB khong phai chiu
nhiéu ap luc huy dong vén trong bdi cdnh cac ngan hang dang trong cudc dua tang lai sudt tién guti do anh hudng tir cac yéu té vimo.

Cap nhat KQKD 2022:
- Du ng tin dung n&m 2022 ctia VCB tang 19% YoY va dat 1.15 triéu ty dong. NIM dat 3.41%. Lay k& 2022, thu nhap lai thuan ghi nhan 53,246 ty dong (+26%
YoY). Tuy thu nhap tur dich vu chi dat 6,839 ty dong (-7.7% YoY), thu nhap tr hoat dong kinh doanh ngoai héi téng manh 32% YoY, dong gop chu yéu vao thu
nhap ngoai lai trong nam 2022, dat 14,836 ty dong (+3.3% YoY). Nha vay, téng thu nhap hoat dong (TOI) ca nam dat 68,083 ty dong (+20.2% YoY). ROA va
ROE duy tri ¢ mitc cao, tuong ing la 1.85% va 24.21%.
- VCB c6 chét luong tai san t6t khi tdng tai san tang 28.2%, dat muc 1,814.2 triéu ty dong cudi nam 2022. Ty & ng xdu dat 0.68% (nam 2021: 0.64%), thudc
nhom thdp nhét nganh. Ty & bao pht ng xdu dan dau nganh véi 424% cudi nam 2021, tiép gitr vitng mirc du phong cao véi 465% cudi nam 2022. Ty trong huy
dong v8n khong ky han (CASA) cai thién qua cac nam, ghi nhan 33.9% cudi nam 2022 (nam 2021: 35.7%) va chi x&p sau MBB va TCB.
- Ty lé& CIR tiép tuc duy tri & mirc 31.2% trong nam 2021 va 2021. VCB dan dau hé théng vé LNTT trong nam 2021, dat 27,487 ty dong (+19% YoY) va tiép tuc
da&n dau trong nam 2022, vai LNTT lay k& dat mirc cao ky luc 37,359 ty dong (+36% YoY) va hoan thanh 121% ké hoach nam.
K& hoach 2023: Téng tai san tang 9% so v&i ndm 2022. Tang trudng tin dat 12.8% va LNTT tang t&i thiéu 12%. Ty 1& no x&u thdp hon 1.5% va NIM dat t&i thiéu
3.24%.
Rui ro: (1) Kinh té& tang truéng cham lai/suy thoai; (2) No xau 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 57,912
Thu nhép ngoai i (ty VND) 11,156 12,777 14,357 14,836 21,172
TNHD (ty VND) 45,693 49,063 56,630 68,083 79,084
TNHD trwéc dw phong (ty VND) 29,819 33,024 38,964 46,823 56,301
LNST (ty VND) 18,597 18,473 22,017 29,912 35,293
EPS (VND) 4,406 3,387 4,162 6,316 7,458
ROE (%) 22.8 19.0 19.6 24.2 23.9
P/E (x) 20.5 21.9 18.8 12.7 10.6
P/B (x) 4.1 3.9 3.4 2.7 2.2

Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 09/02/23
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Shinhan
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SRS TIZY () Ludn didém dau tw

140,100
THI GIA (VND) UP/DOWNSIDE - Téng cong ty khi Viét Nam la tap doan dau nganh trong linh vire khi tai Viét Nam, chi€ém 100% thi phan khi kho, hon 70% thi phan khi hoa
108.100 20 6% l6ng (LPG). Ngoai ra, GAS s6 hiru 1,500km dudng 6ng khi, 3 nha may xtr ly khi, 14 kho chira LPG. Hién tai, khi kho, LPG va khi ngung tu
, .6% . < o
(Condensate) 1a ba mang kinh doanh chti chét ctia GAS.
VNINDEX 1,064 - GAS ¢6 du dia tang trudng lon vi viec san xuét dién tir ngudn khi LNG déng vai tro try cot trong hé théng dién quéc gia theo quy hoach
P/E thj treong (22F, X) 9.9 dién VIII. Hién tai, GAS la nha nhap khdu LNG (Liquefied Natural Gas) l6n nhat dong thoi la nha cung cép co thi phan on nhat tai Viet Nam.
Von hoéa (ty VND) 206,898 Trong giai doan 2022 dén 2035, GAS sé dau tu 7 trén téng 9 cang LNG tai Viet Nam. Theo Wood Mackenzie, nhu cau khi kho ctia Viet Nam
SLCP dang lwu hanh (triéu) 1,914 c6 thé tang 100% trudc nam 2035 khi cac nha may dién khi quy mo 1én nhu NT3 va NT4 di vao hoat dong.
SLCP tv do giao dich (triéu) 81 - Ngoai ra, GAS la nha dau tu chinh ctia dudng &ng dan khi ctia dy &n L6 B O Mén dugc khdi dong vao cusi nam 2022. Ngudn khi doi dao
Ty |é ty do giao dich (%) 4 tlr dy &n nay sé dé ve tir nam 2026 vdi trir lwgng lén t6i 107 ty m3, dadm béao kha nang tang trudng dai han clia GAS.
Cao nhét 52 tuan (VND) 134,000 Cap nhat KQKD 2022:
Thap nhét 52 tudn (VND) 92,600 - Doanh thu Lty k& dat murc ky luc 100,724 ty dong (+28% YoY), vugt gan 26% k& hoach nam. LNST tang manh 70% YoY, ghi nhan 15,062 ty
KLGD binh quan (triéu) 0.3 dong va hoan thanh 113% muc tiéu dat ra. Gia dau tang cao va san lugng tiéu thu khi cai thién la dong luc chinh thuc ddy doanh thu cua
GTGD binh quén (ty VND) 34 GAS. Bén canh do, GAS la mét trong nhitng doanh nghiép c6 lugng tién va tién glri ky han doi dao nhét trén thi trudng chitng khoan vai
Hé s Beta (12M) 0.9 han 33,000 ty dong cudi nam 2022.
3M 6M 12M - Trong nam 2023, du kién hién tugng La Nina sé két thuc kéo ty & huy dong cta cac doanh nghiép dién khi, tor d6 cung c6 nhu cau khi.
Tuyét abi 71 35 1.7 Ngoai ra, v&i viéc chuyén d8i sang st dung LNG cac doanh nghiép dién khi hang dau nhu NT2, POW du kién sé trd thanh khach hang than
i : ' : thudc clia GAS khi kho LNG Thi Vai chinh thitc hoat déng.
T/quan VNINDEX  -15.1 12.0 27.6 RUi ro: (1) San lugng khi kho sut gidm; (2) Gia ban khi trung binh giam sat. (3) Lo B O Mén di vao hoat dong cham hon dy kién.
1,800 1 r 140,000
160 1 | mow FY 2019 2020 2021 2022 2023F
1400 1 Doanh thu (ty VND) 75,005 64,135 78,992 100,724 109,474
r 100,000

1.200 LN HDKD (ty VND) 13,649 8,694 10,374 17,799 17,092
1,000 { [ 80000 Bién LNHDKD (%) 18.2 13.6 13.1 17.7 15.6
800 1| b 60,000 Le'i nhuan rong (ty VND) 11,902 7,855 8,673 14,794 13,893
600 . Bién LNR (%) 15.9 12.2 11.0 14.7 12.7
400 EPS (VND) 6,142 4,028 4,356 7,647 7,177
2 1 [ 2000 ROE (%) 25.1 15.9 16.8 26.7 224l

0 0 P/E (x) 15.3 21.5 22.1 13.3 15.1

0212022 052022 08/2022 1112022 022023

NIndex  ——GAS VN EQUITY P/B (x) 3.7 3.4 3.6 3.2 3.2

Nguén: Bloomberg Nguén: Bloomberg, Shinhan Securities, Dt liéu tai ngay 09/02/23
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GIA MUC TIEU (VND)

97,000
THI GIA (VND) UP/DOWNSIDE
80,700 20.2%
VNINDEX 1,064
P/E thi trwdng (22F, X) 9.9
Vén héa (ty VND) 88,530
SLCP dang lwu hanh (triéu) 1,097
SLCP tw do giao dich (triéu) 925
Ty |é ty do giao dich (%) 84
Cao nhét 52 tuan (VND) 99,083
Thép nhét 52 tuan (VND) 61,300
KLGD binh quan (triéu) 1.2
GTGD binh quan (ty VND) 85
Hé s6 Beta (12M) 0.9
3M 6M  12M

Tuyét dbi 9.1 6.4 6.8
T/quan VNINDEX 1.1 91 361
1,800 1 r 100,000
1,600 - r 90,000
1,400 T 80,000

F 70,000
1,200 A

= 60,000
1,000 A

r 50,000
800 1

r 40,000
600 -

r 30,000
400 1 F 20,000
200 1 F 10,000

0 0
0212022 05/2022 08/2022 1112022 022023
VNIndex ——FPTVNEQUITY

Nguén: Bloomberg
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- CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vuc cong nghé vdi cac mang kinh doanh cét 16i, c6 tiém nang tang trudng
manh mé cung vdi sttc khde tai chinh lanh manh. FPT dang tré minh nhanh chéng t&r mét don vi gia cong phan mém truyén théng thanh
mot nha tién phong trong linh virc DX théng qua céc san phdm B2B tu phat trién, irng dung nhitng cong nghé mdi nhat nhu Tri tué nhan tao
(Al}, Ty dong hoa quy trinh bang robot (RPA), Blockchain, Bién toan Bam may va Internet van vat (IoT).

- Doanh thu ctia FPT dén tir ba mang: Cong nghé; Vién thong; Giao duc & Bau tu. V&i chudi gia tri gan nhu hoan thién, FPT c6 thé tham gia
sau rong vao viéc phat trién san pham tir do tao lgi thé lon trong viéc ddu thau va gianh dugc nhirng hop dong 1&n gia tri trén 5 triéu USD.

Cap nhat KQKD 2022:

- Loy k& nam 2022, doanh thu hop nhat dat 44,017 ty dong (+23.4% YoY), v&i LNTT dat 7,654 ty dong (+20.8% YoY). Cu thé, khéi dich vu
coéng nghé dong tro chu chét, dong gop 58% doanh thu (~25,521 ty dong; +23% YoY) va 45% LNTT (tuong duong 3,421 ty dong; +22%
YoY). Trong d6 doanh thu va LNTT dich vu CNTT ngoai nudc lan lugt dat 18,935 ty dong (+30.2% YoY) va 2,987 ty dong (+23.3%).

- Doanh thu tir méng gido duc, dau tu cua FPT clng tang trudng &n tugng trong nam 2022, dat 4,712 ty dong (+53% YoY). Hién FPT da
hoan thanh 103.8% doanh thu muc tiéu (42,420 ty ddng) va 100.5% LNTT muc tiéu (7,618 ty ddng) nam 2022.

N&m 2023: FPT ghi nhén ri ro tr kha nang kinh t& toan cau chrng lai, dat ra trién vong tang trudng than trong hon. Béi véi mang cong
nghé tai thi trudng nudc ngoai cting ghi nhan doanh thu ky mai dat 21,594 ty dong (tuong duong 1ty USD, +39% YoY), tao da tang trudng
t6t cho ndm 2023. Theo k& hoach, muc tiéu doanh thu va LNTT &n lugt dat 52,300 ty dong (+19% YoY) va 9,050 ty dong (+18.3% YoY).

Rui ro: (1) Canh tranh tryc tiép dén tir cac cong ty tai Trung Quéc va An Do; (2) Thi€u hut nhan luc CNTT chat lugng cao; (3) Rui ro ty gia.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 27,717 29,830 35,657 44,017 42,202
LN HDKD (ty VND) 4,147 4,605 5,415 6,761 7,097
Bién LNHDKD (% 15.0 15.4 15.2 15.4 16.8
Le'i nhuan rong (ty VND) 3,135 3,538 4,337 5,295 6,412
Bién LNR (%) 11.3 11.9 12.2 12.0 15.2
EPS (VND) 2,659 2,982 3,624 4,421 4,324
ROE (%) 21.6 21.7 23.4 24.8 24.8
P/E (x) 13.8 14.4 21.4 17.4 15.2
P/B (x) 2.8 2.9 4.7 4.0 3.4

Nguén: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 09/02/23
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GIA MUC TIEU (VND)

74,300
THI GIA (VND) UP/DOWNSIDE
73,700 0.8%
VNINDEX 1,064
P/E thi truong (22F, x) 9.9
Vén hoa (ty VND) 8,731
SLCP dang lwu hanh (triéu) 118
SLCP tw do giao dich (triéu) 59
Ty |é tw do giao dich (%) 50
Cao nhét 52 tuan (VND) 116,667
Thép nhat 52 tudn (VND) 55,700
KLGD binh quan (triéu) 13
GTGD binh quan (ty VND) 70
Heé sb Beta (12M) 1.2
3M 6M  12M
Tuyét déi -1.5 80 154
T/quan VNINDEX  -9.4 75 447
1,800 1 r 120,000
1,600 A
r 100,000
1,400 A
1,200 - r 80,000
1,000
r 60,000
800
600 - 40,000
400
r 20,000
200 1
0 0
02/2022 05/2022 08/2022 1112022 02/2023

VNIndex ——FRTVNEQUITY

Ngudn: Bloomberg
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- CTCP Ban | Ky thuat s6 FPT (FRT Retail, HoSE: FRT) s& hiru 2 chudi ban lé thiét bi cong nghé mang tén “FPT Shop” (946 clra hang), chuyén ban & may tinh,
laptop, cac thiét bi ngoai vi, dién thoai di ddng, phan mém,... va “F.Studio by FPT” (27 ctra hang), dugc Gy quyén phan phdi va ban & cac sén phdm chinh hang
cua Apple. Hién FPT Retail x€p thir 2 trén thi trudng ban & dién thoai di dong va d&n dau veé thi phan ban (& laptop tai Viet Nam.
-Nam 2018, FRT m& rong kinh doanh sang mang dugc pham vai chudi nha thudc Long Chau. Trong nam 2022, FPT Long Chau m& méi 537 clra hang, nang téng
s6 nha thudc 1én 937 (vugt xa muc tiéu 800 clra héng) va da c6 mat trén khép 63 tinh thanh. Theo Fitch Solutions, téng gia tri nganh dugc nam 2022 cta Viét
Nam dat 155.8 triéu ty dong (~6.9 ty USD) va du phong nam 2031 dat 319.7 triéu ty dong (~12.8 ty USD; ~CAGR 8.4%). Vi thé, chudi nha thudc Long Chau van
con du dia phat trién thai gian sap tdi, dat muc tiéu nang sé nha thudc én 3,000 ctra hang vao ném 2026.

Cap nhat KQKD 2022:
- Doanh thu hgp nhéat dat 30,166 ty dong (+34% YoY), trong d6 Long Chau dong gop 32% (9,596 ty dong, tang gdp 2.4 1an YoY). Téng doanh thu thuan cua
chudi FPT Shop va F.Studio dat 20,689 ty dong (+11% YoY). Nam 2022, LN gop ctia FRT dat 4,703 ty dong (+49.2% YoY), v&i bién LN gop duoc cai thién tr mic
14% nam 2021 1én 15.6%.
- Vé Long Chau, FRT ghi nhan doanh thu trung binh mbi clra hang thudc dao dong tur 1.4-1.5 ty dong/thang, c6 nhirng ctra hang doanh thu dét bién gan 10
ty/cra hang/thang. Cudi nam 2022, trong khi FPT Long Chau da c6 lai tr ndm 2021. Cac chubi nha thuSc ban lé canh tranh twong duong nhu An Khang (500
ctta hang) va Pharmacity (1000 ctra hang) van theo dugi chién lugc d6t tien dé d8i L&y quy mo.
- LOy k& 2022, LNTT clia FRT dat 485.6 ty dong, chi gidm 12.4% so v&i nén co s& cao dét bién nam 2021 do dich COVID-19. FTR da hoan thanh 111.7% doanh
thu va 67.4% LNTT muc tiéu nam 2022.
- Trong b&i canh lai sudt tang cao trong n&m 2022, FRT chi dong gidm ty |& don béy trong co cu tai chinh. Cudi nam 2022, ty & D/E ctia FRT & mlc 2.6x (2021:
3.6x). Ngoai ra, thang 11/2022, FRT chti dong gop vén thém 225 ty dong vao FPT Long Chau, nang téng v8n gop vao mang dugc ban & 1én 450 ty dong, chiém
89.83% vén diéu & 6 cong ty con nay.
Rui ro: (1) Ty l& don by tuong ddi cao; (2) Rui ro canh tranh; (3) Rui ro tir mang dugc ban €.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 16,634 14,661 22,495 30,166 34,311
LN HDKD (ty VND) 343 77 495 557 643
Bién LNHDKD (%) 21 0.5 22 1.8 1.9
Lei nhuan rong (ty VND) 213 25 444 390 446
Bién LNR (%9 13 0.2 2.0 1.3 1.3
EPS (VND) 1,741 177 3,745 3,295 3,650
ROE (% 17.1 1.7 30.9 19.4 20.7
P/E (x) 8.1 120.3 17.8 20.9 20.2
P/B (x) 1.3 21 4.8 4.3 4.2

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/23
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GIA MUC TIEU (VND)

93,200
THI GIA (VND) UP/DOWNSIDE
75,000 24.3%
VNINDEX 1,064
P/E thi trieéng (22F, x) 9.9
Vén héa (ty VND) 156,747
SLCP dang lwu hanh (triéu) 2,090
SLCP ty do giao dich (triéu) 735
Ty |é ty do giao dich (%) 35
Cao nhét 52 tuan (VND) 85,600
Thép nhét 52 tuadn (VND) 64,500
KLGD binh quan (triéu) 2.0
GTGD binh quan (ty VND) 161
Hé s6 Beta (12M) 0.6
3M 6M  12M
Tuyét dbi 7.3 4.2 9.4

T/quan VNINDEX  -15.3 19.6 199

1,800 r 90,000
1,600 F 80,000
1400 t 70,000
1,200 b 60,000
1,000 b 50,000
800 F 40,000
600 b 30,000
40 F 20,000
200 t 10,000
0 0
0212022 0512022 0812022 11/2022 022023
VNIndex  ——VNM VN EQUITY

Ngudn: Bloomberg
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- Cong ty c8 phan Sra Viet Nam (Vinamilk) la cong ty sra l0n nhat Viet Nam v&i danh muc san phdm da dang, ném bét dugc nhu cau ctia nhigu nhém ngudi
tiéu dung khac nhauy, tir tré so sinh dén cao tudi, tr sdn phdm phd thong dén san phdm cao cdp, va tir sira bo tdi sita thuc vat. Hon 80% doanh thu cua Vinamilk
dén tur thi truong noi dia ké tir nam 2007.
- Vinamilk la cong ty c6 mirc bién LN gop hang nam cao nhéat nganh sita (~40%). Nam 2022, mang stta hat ctia cong ty c6 KQKD kha quan, du kién chiém 3%
t8ng nganh sira thuc vat. Cong ty con ctia VNM la Vilico dang dau tu 2,083 ty ddng md nha may san xudt 200 triéu lit stta/nam (dy ki€n 2025 hoan thanh) va
1,522 ty dong cho du &n thit bo.

Cap nhat KQKD 2022:
- Doanh thu thuan hgp nhét dat 59,956 ty dong (-1.6% YoY). Doanh thu néi dia dong gop 84.6% téng doanh thu, dat 50,704 ty dong (-1% YoY). Bén canh do,
thi truang nudc ngoai ghi nhan kha quan, ghi nhan doanh thu thuan 4,424 ty dong (+23.3% YoY) nhd nhu cau tir cac trudng hoc da phuc hdi hoan toan cing
nhu hoat dong phat trién thi trudng hiéu qua ctia VNM.
- Doanh thu thuan xudt khu truc tiép chua hiéu qua, dat 4,828 ty dong (-21.2% YoY). VNM dang tap trung k& hoach phat trién thi trudng DNA nhu Philippines
thong qua lién doanh Del Monte-Vinamilk. Ngoai ra, cac du &n trong diém ctia Villico cting da dugc gidi ngan va trién khai giai doan dau trong Q4/2022.
- Lay k&€ ndm 2022, LN gop va LNST lan luot dat 23,897 ty dong va 8,578 ty dong, gidam 9.1% va 19.3% YoY. Nguyén nhan chu tir yéu t6 tang gia von hang ban
va chi phi tai chinh. VNM [&n lugt hoan thanh 93.7% va 71.5% doanh thu and LNST muc tiéu nam 2022.
- Ctra hang tryc tiép va truc tuyén clia Vinamilk dong vai tré quan trong trong viéc thu thap dir liéu tiéu dung cho cac du an chuyén d8i s6 cing nhu thr nghiém
mai vé san phdm va dich vu nhdm nang cao trai nghiém khach hang. Vinamilk dang van hanh gan 650 ctra hang trén toan qudc.
- Vinamilk ky vong dat 86,200 ty dong téng doanh thu va 16,000 ty dong LNTT vao nam 2026 (CAGR giai doan 2021 - 2026 & mirc 7.2% ddi vai doanh thu va
4.4% d&i voi LNTT). Muc tiéu nay xay dung trén ky vong nganh FMCG sé phuc hoi nhanh tir sau nam 2022, khi ma CAGR doanh thu va loi nhuan giai doan
2022-2026 c6 thé tang téc len mirc 7.7% va 7.5%/nam.
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.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 56,318 59,636 60,919 59,956 61,980
LN HDKD (ty VND) 12,182 12,263 11,760 9,753 11,794
Bién LNHDKD (%) 21.6 20.6 19.3 16.3 19.0
Lei nhuan rong (ty VND) 10,581 11,099 10,532 8,516 10,428
Bién LNR (%) 18.8 18.6 17.3 14.2 16.8
EPS (VND) 4,565 4,770 4,517 3,632 4,943
ROE (%) 35.8 33.9 29.3 24.1 28.0
P/E () 21.3 22.8 19.1 21.0 14.7
P/B (x) 7.4 7.3 55 5.3 4.0

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 09/02/23
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GIA MUC TIEU (VND)

59,700
THI GIA (VND)

UP/DOWNSIDE

53,800 11.0%
VNINDEX 1,064
P/E thi trwéng (22F, x) 9.9
V6n héa (ty VND) 16,214
SLCP dang lwu hanh (triéu) 301
SLCP ty do giao dich (triéu) 289
Ty |é ty do giao dich (%) 96
Cao nhét 52 tuan (VND) 62,200
Thép nhét 52 tuadn (VND) 36,400
KLGD binh quan (triéu) 0.7
GTGD binh quan (ty VND) 27
Hé sb6 Beta (12M) 0.8
3M 6M  12M

Tuyét dbi 18.2 2.7 10.9
T/quan VNINDEX  10.3 18.1  40.2
1,800 70,000
1,600
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Ngudn: Bloomberg
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- CTCP Gemadept (HoSE: GMD) la cong ty logistic hang dau Viét Nam, c6 mang ludi cang va logistics, hé thdng hién dai bac nhét, toa lac & cac vung kinh t& lon. Hoat dong kinh
doanh chinh: Khai thac cang; hoat dong Logistic. Gemadept s& hitu tdng cong 8 cang bién voi cong sudt hang nam lén dén 5 triéu TEUs va 5 triéu tdn hang roi.
- GMD ¢6 uu thé s¢ hiru nhigu cang & vi tri dia ly thuan lgi so v&i cac d6i tha, kem theo nhigu nam kinh nghiém. Ngoai ra, Gemadept tiép tuc khang dinh vi thé vai cac du an
tiem nang dang duoc dau tv manh mé. Dy &n tiéu bidu: Cang Quéc t€ Gemalink giai doan 2 - nang téng cong sudt lén 3 triéu TEU; Cang Nam Dinh Vi giai doan 2 va 3 (mbi giai
doan thém 500,000 TEU) — nang téng cong suét [én 1.5 triéu TEU. Hai du &n nay du kién sé nang cong sudt khai thac clia Gemadept &n g&p doi khi hoan thanh.

Cap nhat KQKD 2022:
- Hoat dong khai thac cang dong gop chinh dat 3,104 ty dong (+12.4% YoY), chiém 79.3% t8ng doanh thu. Hoat ddng logistic va cho thué van phong tang manh 83.5% YoY,
dat 812 ty dong va chiém 20.7% t8ng doanh thu (nam 2021: chiém 13.8%). Ly k& nam 2022, doanh thu thuan va LNTT ctia GMD lan luot dat 3,916 ty dong (+22.1% YoY) va
1,308.3 ty dong (+62.3% YoY), hoan thanh 101.7% va 109% muc tiéu nam.
- T8ng san lugng hang hoa container cia GMD trong nam 2022 udc dat hon 3 triéu TEU (+20% YoY), trong d6 Gemalink dong gop udc khoang 1.2 triéu TEU (+70% YoY).
Gemalink thudc khu vuc Cai Mép - Thi Vai, tinh Ba Ria — Vang Tau, dugc dua vao van hanh tir Q1.2021 va dem vé cho GMD 84 ty dong loi nhuan trong nam 2022 (2021: 2 ty
dong). Giai doan 2 dy kién sé hoan thanh va dua vao khai thac tr Q1.2025. Cudi nam 2022, cang nay da dat dugc do sau trudc bén 16.5m va co thé don dugce nhitng chuyén
tau lon nhét thé gidi trong nam 2023.

Thuong vu thoai vén cdng Nam Hai Dinh Vi
- Ngay 29/12/2022, HDQT Gemadept da thong qua viéc chuyén nhugng toan bo 84.66% c phan sd hitu tai CTCP Cang Nam Hai Binh Vi (NHBV). Trong bdi canh kho khan cta
nganh cang bién nam 2023, viéc tai cdu tric hoat dong kinh doanh tai cum cang Hai Phong vén c6 tinh canh tranh cao gitp GMD tép trung hon vao cang Nam Binh Vi (NDV).
- S6 tién thu dugc trr thuong vu nay giup Gemadept co thé ddy nhanh tién do dau tu cang Gemalink giai doan 2, cang NBV giai doan 2, 3, va cac dy an cang thay néi dia khac,
giadm phu thudc vao ng vay trong moi trudng lai sudt cao.
- Ngoai ra, cang NHDV da dat 100% cong sudt (550,000 TEUs/nam) vdi doanh thu dat 647 ty dong, LNST dat 212 ty dong trong nam 2021. Giai doan 1 ctia cang NDV dang hoat
dong 80% cong sudt va giai doan 2 du kién bat dau di vao hoat dong trong Q1.2023. Cang NBV c6 thé dugc hudng lgi khi nhan khéi luong hang chuyén tr cang NHDV, hé
trg mot phan hiéu sudt hoat dong ngay khi hoan tat giai doan 2.
Rui ro: (1) Rui ro tinh hinh kinh t& thé giai; (2) Rui ro lién quan dén gia dau tang; (3) Rui ro lién quan dén tinh hinh van tai bién thé giai.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 2,643 2,606 3,206 3,916 3,814
LN HDKD (ty VND) 544 471 693 1,104 1,363
Bién LNHDKD (%) 20.6 18.1 21.6 28.2 35.7
Lei nhuan rong (ty VND) 517 371 612 995 933
Bién LNR (%) 19.6 14.2 19.1 25.4 24.5
EPS (VND) 1,602 1,149 1,869 3,037 3,653
ROE (% 8.1 5.8 9.2 13.8 15.1
P/E (x) 14.5 28.4 25.3 14.9 15.1
P/B (x) 1.2 1.7 2.3 2.0 2.2

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/23
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THI GIA (VND) UP/DOWNSIDE - Vinhomes & céng ty dau tu, kinh doanh va quan ly bat dong san l6n nhat Viet Nam. Cac hoat dong kinh doanh chinh: Bau tu, phat trién va kinh
' 0 doanh bat dong san nha &, van phong. V&i té’ng dién tich han 16,800 ha, Vinhomes khéng dinh tiém nang tang trudng trong nhiéu nam tgi.
45,300 80.4% - Cac du an cta Vinhomes c6 chét lugng dich vu ddng c8p hang dau, toa lac tai vi tri d4c dia, co tc do do thi hda cao va nhiéu tiém nang phat trién
VNINDEX 1,064 du lich. Vinhomes hién dirng dau thi trudng vai 27% thi phan thi trudng bat dong san, trong do Vinhomes chiém 44% thi phan can ho trung c&p, 49%
P/E thi trwdng (22F, x) 9.9 can ho cao cdp va 27% nha phé.
Vén héa (ty VND) 197,253 Cap nhat KQKD 2022:
SLCP dang Iwu hanh (triéu) 4354 - Trong Q4.2022, doanh thu thuan hgp nhét dat 31,193 ty dong (+34% YoY), cht y&u nhd ban giao thém 2,200 can bat dong san thdp tang tai dai du
SLCP tw do giao dich (triéu) 1,034 én’Vlnflomes Ocean Park 2 - The Fmplr\e. LN gop quy 4 dat 15,084.7 ty dong (+6.6% YoY), va LNST ghi nhan 8,952.5 ty dong (-23.5% YoY do chi phi tai
TV 16 tw do giao dich (0/) 24 chinh tang manh 112.6% so v&i cung ky).
yiek ’ 9 L ° - Trong Q4.2022, VHM con md ban Vinhomes Dai An (Ocean Park 3 - The Crown), giai doan cudi thudc siéu quan thé dé thi bién 1,200ha Vinhomes
CaE) nhaf 52 tuap (VND) 84,000 Ocean Park. Dy &n c6 dién tich gan 300ha v&i diém nhan 1a vinh bién Paradise Bay rong 12.3ha, hd nudc man Tropical Lagoon, bé boi phong cach
Thap nhat 52 tuan (VND) 41,250 Olympics, cting nhitng tién ich hién dai bac nhat ké thira tir hai giai doan trudc. 1,000 can dau tién chinh thire m& ban vao ngay 10/10, voi 80% s6
KLGD binh quéan (triéu) 3.0 can da dugc dat coc chi sau 3 ngay dau md ban. Ngoai ra, VHM cing du kién ma ban du an Golden Avenue tai tinh Quang Ninh trong Q1.2023
GTGD binh quan (ty VND) 142 (116ha; co t8ng gia tri ~800 triéu USD).
He sb Beta (12M) 0.9 - Luy k& ndm 2022, doanh thu thuan va LNST &n lugt dat 62,392 ti dong (-26.6% YoY) va 29,001 ti dong (-25.5% YoY), hoan thanh 83.2% va 96.7%
3M 6M 12M muc tiéu ndm 2022. T8ng tai san cudi nam 2022 dat 361,204 ti dong (+56.7% YTD). Trong do, tién va tuong duong tién tang 70% YoY, ghi nhan
Tuyét o] 1.7 956 -44.4 12,388 ti dong nhd m& ban thanh céng du &n mdi, gitp VHM cht dong d&y nhanh tién do xay dung, phat trién cac dai du an va giam phu thudc vao
) ng vay. Ty & D/E cudi nam 2021 va 2022 duy tri @ mic 0.2x.
T/quan VNINDEX -6.3 -10.1 -15.1 Rui ro: (1) Rui ro chu ky nganh bat dong san; (2) Rui ro tang l&i sudt; (3) Rui ro chinh phu that chat tin dung b&t dong san.
1800 1 r 90,000
1,600 F 80,000 FY 2019 2020 2021 2022 2023F
1,400 1 r 70,000 Doanh thu (ty VND) 51,627 71,547 84,986 62,392 100,138
1,200 1 r 60,000 LN HDKD (ty VND) 23,219 21,062 42,402 25,072 41,788
1,000 1 r 50,000 Bién LNHDKD (%) 45.0 29.4 49.9 40.2 41.7
800 1 40,000 Loi nhuan rong (ty VND) 21,747 27,351 38,825 28,628 35,922
600 F 30,000 Bién LNR (% 42.1 38.2 45.7 45.9 35.9
400 4 r 20000 EPS (VND) 5,002 6,396 9,015 6,575 8,574
200 1 r 10000 ROE (%) 43.8 38.6 36.9 21.3 21.6
0 0 P/E (x) 13.0 10.8 9.1 7.3 5.3
022022 0512022 0812022 1112022 0212023
VN ndex  ——VHM N EQUITY P/B (x) 5.0 3.4 2.9 1.4 12
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 09/02/23
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Thong bao tuan tha

e T6i/ching tdi, vdi tw cach |a chuyén vién/cac chuyén vién chuan bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla tdi/ching t6i vé cac chd dé chirng
khodn va t6 chirc phat hanh duogc thdo luan trong bai nghién clru. Hon nita, tdi/ching téi cling xdc nhan rang bai bdo cdo nay duwoc soan thdo ma khong phai chiu bat ky 4p luc hodc sy can thiép
bat hgp li nao tir bén ngoai.

* Banbdo cdo nay I tai liéu tham khdo cho dau tu dua trén cac dit liéu trong qua khi, vi thé nhitng bién déng gia c6 phiéu trong tuong lai cé thé khac véi cac xu hwdng d3 duoc hinh thanh.,

Céc dit liéu nay phan dnh chinh xac quan diém cla ngudi phu trach nghién clru va phan tich vé chirng khoan cla doanh nghiép, nhung cac quan diém va nhitng wdc tinh nay cé thé cé sai sét. Vi

vay, viéc lira chon ¢6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh méi nha dau tu.

Céc dir liéu nghién clru va phan tich chi dwoc glri téi cho khach hang cla ching t6i, do d6 khdng dwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi tredng hop ma chua

dugc sy cho phép clia ching toi.

Mién trur trach nhiém
* Bao cdo phéan tich nay va cac tai liéu marketing danh cho thj truorng / chirng khodn Viét Nam duwoc thyc hién va phat hanh bdi Phong Phan Tich ciia Cong ty Chirng Khoan Shinhan Viét Nam, céng
ty dwoc cap gidy phép dau tu ctia Uy ban Chirng khoan Nha nuéc Viet Nam. Chuyén vién phan tich, ngudi thire hién va phat hanh bao cdo phan tich nay va céc tai liéu marketing, duoc cap chiing
chi hanh nghé va duoc quan ly bédi UBCKNN Viét Nam. Bio cdo nay khéng duoc sao chup, nhan ban hodc xuit ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
duwoc sw chap thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.
Bao cdo nay duogc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khdng nén va khong duoc dién gidi nhu mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat cr khoadn
d4au tw ndo. Khi xay dung ban bdo cdo nay, chiing t6i hoan toan da khong can nhic vé cadc muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé cla cac nha dau tu. Cho nén khi dua ra cac
quyét dinh dau tu cho riéng minh, cidc nha dau tu nén duwa vao danh gid ca nhan hodc tu van cla chuyén gia tu van tai chinh déc 14p clia minh va tly theo tinh hinh tai chinh cd nhan, muc tiéu
dau tuw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam bao nha dau tv s& dat duoc lgi nhuan hodc duoc chia sé lgi nhuan tir cac
khodn d3u tuw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm ddc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hodc t8n that lién
quan dén viéc sir dung toan bd hodc mot phan bdo cdo nay. Théng tin va nhan dinh cé thé thay d&i bat c lic ndo ma khéng can bao trudc va cé thé khac hodc nguoc véi quan diém duoc thé
hién trong cac mang kinh doanh khac clia Cong ty Chirng Khodn Shinhan Viét Nam. Quyét dinh dau tu cudi cung phai dya trén céc danh gid ca nhan cla khach hang, va bdo cdo phan tich nay va
cdc tai liéu marketing khéng thé dugc st dung nhu 1a chirng ¢ cho céc tranh chap phép Iy lién quan dé&n cac quyét dinh dau tu.
e Ban quyén (©) 2020 clia Cong ty Chirng Khodn Shinhan Viét Nam. Bdo cdo nay khong duoc sao chup, nhan ban hodc xuat ban (toan bd hoic tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma
khéng dwoc sw chap thuan bang van ban ctia Cong ty Chirtng Khoan Shinhan Viét Nam.
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