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1 +33.0%YTD 1 +24.9%YTD 100%

Ty suétlgii nhuan caa danh muc Value Seeking va VN-Index

150% 1

* Thi trudng chiing khoan Viét Nam birc téc tang manh tir ngay Q2.2023 va chinh thirc vuot 50% -
1200. FED tiép tuc tang lai sudt 0.25% nhung céc chi sé lam phat trong Q2 c6 déu hiéu ha

nhiét, cting c& niém tin rang FED dang & cudi giai doan that chat chinh sach tién té. Tai Viéet 0% -
Nam, GDP Q2.2023 tang 4.14% va lam phat 8T.2023 tang 3.1% YoY. NHNN tiép tuc cat
giam l&i suét [an thtr 4 va ban hanh nhiéu chinh sach hd trg nham thic ddy tang truéng -50% -
kinh t& nhimg thang cudi ndm 2023. {]9'9 {&'19 {19’19 {]9‘1'9 {19"1',\ {19“1'/\ {19(]:\ @‘f:" (P'ﬂ’ {9“9’ {P"l'? {9"1?’
e Xét vé hiéu qua dau tu, danh muc “Value Seeking” lién tuc dat hiéu suét cao han VN-Index. g Na Ny XV Na NY AUARNS N3 N Na N3
HPG (+55.8% YTD) c6 su dong gop manh mé nhat cho danh muc nhd ky vong gia ban thép
sé phuc hoi. Bén canh d6, FPT (+48.6% YTD), FRT (+42.6% YTD), GMD (+39.4% YTD) va Chénh léch ~ =——Value Seeking VNINDEX
nhom c8 phiéu ngan hang (+32.9% YTD) trong danh muyc ciing tang trudng vuot troi khithi  Phan tich danh muc Téng quan chién lugc
trudng ky vong KQKD cuia cac DN nay sé tang trudng tich cuc trong 2H2023 va nam 2024. Danhmuc VN-Index Danh muc dau tu gia tri ctia SSV dugc thiét
* Cap nhat KQKD Q22023 danh muc dau tut *Value Seeking’, t8ng doanh thu tang 14.7%  p/E ky vong 16.5x 12.6x K€nham huong t&i muc tiéu téng trudng von
YoY (Q1.2023: +14% YoY). Lai rong Q2 ctia danh myc tang trudng manh mé 205% YoY /B 3.0x 1 8x trgng dj:" h?n va tap tr’ungnvao cac co phle}{
(Q1: -1.6% YoY) nhd loi nhuan dét bién ctia VHM va GMD trong Q2.2023. KQKD lay ké Lo SUSt 6 10 8 59, n‘lem. Yet v’on boa 6N ,o Vl?t Narp. Chung 1o
672023, tang trudng t6ng doanh thu va l&i rong ctia danh muc & mirc vira phai, ghi nhan 01 suat co tuc o 276 tim kiém cac cong ty c6 nhing dac dieém:
[an luot+7.4% YoY va 8.1% YoY. Tang trudng EPS (3Y) 29.9% 13.7% Dén déu I’]g]éﬂl’l
e Trong dot cap nhat nay, ching toi thém Vincom Retail (HSX: VRE) vao danh muc dau tu ROE 18.8% 12.3% E)énf;]g: Taaipgf?i:h vine manh va duoc
“Value Seeking”. VRE c6 vi thé [ nha phat trién BDS ban [é [6n nhat Viet Nam, cing mang ~ ROA 7.6% 2.0% quan tri t6t g me '
trung t&m thuong mai ban & hién qai c6 déu hiéu hoi phuc sau dai dich COVID-19. Hién  Beta 1.09 1.00 , Co loi fhé’ canh tranh, tang trueng ben
tai, VRE dang & mic dinh gia hdp dan, tuong tng mitc ty sudt sinh 1&i cao. VRE ky vong sé Ty suét loi nhuan (1Y) 27.4% 5.6% ving
dong gop tich cuc vao hiéu sudt clia danh muc “Value Seeking”. D6 lech chuin 22.9% 21.0% Md i khoan
e Trong nam 2023, cht’mg toi cho rang t6c d6 tang trudng kinh t& Viét Nam sé cham lai ¢ Ty s6 Sharpe 0.62 -0.03 [Chuyen vien] E .‘_EE
mitc 5%. Day la thoi diém thuan lgi cho nhitng doanh nghiép c6 cét 16i manh mé sé birt Nguyén Lé Hoai Phic - |
pha va dan dau trong thoi gian toi. Ngudn: SSV, Bloomberg (84-28) 6299-8025

D ligu tai ngay 08/09/2023 <] phuc.nlh@shinhan.com

Khuyén céo hiéu qua dau tu:
Loi nhuén va d&c diém cta Danh muc dau tu dugc tinh toan dua trén cac chimg khoan riéng lé trong Danh muc dau tu vao ngay béo co. Chimg khoan trong Danh muc dau tu c6 thé
thay ddi va hiéu suét dau tu trong qua khtr khdng dam bao loi nhuan trong tuong lai. B&i voi Thong bao tuan thii va Mién trir trach nhiém, vui long tham khao Phu luc & cui bao céo nay.
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Théng tin chung Gia ¢ phiéu Chi s6 tai chinh (**) D‘(;:Fg)'a
No. M5 Tén congty Neanh Von hoa Thi gia Gia MT* Upside im YTD Bién 'I;%Stl.:"it No'trén ROA ROE P/B P/E
' g & (tyVND) | (VND)  (VND) (%) I T I I
1 HPG Tap doan Hoa Phat Thép 167,175 28,750 29,400 2.3 5.7 59.7 6.0 0.0 0.6 (1.0) (1.9 1.7 23.0
2 7cg Neanhane Nganhang 124,334 | 35350 43,400 22.8 40 368 | 466 0.0 1.8 26 158 1.1 7.6
Techcombank
3 MBB Ngan hang MB Nganhang 99,589 19,100 29,900 56.5 -0.5 31.7 314 2.3 1.2 25 243 1.6 7.7
4 vcg Neanhane Nganhang 500,224 | 89,500 99,800 115 13 321 | 406 0.0 24 20 236| 35 163
Vietcombank
Téng CTCP .
5 GAS N Nanglugng 195,606 |[102,200 113,000 10.6 4.6 43 14.7 35 0.1 14.5 204 3.1 16.3
Khi Viét Nam
6 FPT Tap doan FPT Congnghé 123,949 | 97,600 98,700 1.1 17.3 494 12.1 2.0 0.5 10.0 26.6 51 20.6
CTCPBanlé 1
7 FRT K§ thudt s3 FPT Banlé 1,717 86,000 91,400 6.3 8.7 44.4 1.3 0.5 2.6 (05) (25| 54 39.8
8  VNM Vinamilk F&B 167,196 | 80,000 83,000 38 74 86 14.2 4.9 02 157 217| 40 198
9 GMD Gemadept Logistic 19,822 64,800 62,400 -3.7 10.8  42.7 25.5 1.9 0.3 18.0 285 17 7.8
) B4t dong
10 VHM Vinhomes <an 235,136 | 54,000 79,500 47.2 -14.0 12.5 46.2 0.0 0.2 127 314 1.5 6.6
) . B4t dong
11 VRE  Vincom Retail an 67,261 29,600 37,700 27.4 -4.5 12.5 37.7 0.0 0.6 88 109| 19 16.1
* Gia muctiéu (gia tri hop ly) trong 12 thang t&i Ngudn: SSV Research, Bloomberg
** 56 liéu 12 thang tinh t¢i Q2/2023 Ditliéu tai ngay 08/09/2023
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GIA MUC TIEU (VND) Luan diem dau tw
29’400 - Tap Poan Hoa Phat (HoSE: HPG) |a DN san xuat thép s 1 tai Viét Nam ciing nhu khu vire Pong Nam A; Top 50 cdng ty thép I6n nhat trén thé gidi; Hoat
< dong trong 04 [inh vire chinh: gang thép, san pham thép, ndng nghiép, bat dong san. HPG dan dau thj truong ndi dia vé thép xay dung (32%) va 8ng thép
THI GIA (VND) UP/DOWNSIDE (27%); Top 5 nha san xuat tén ma; 1a DN Viét Nam duy nhat san xuit dugc thép cudn cén ndng HRC.
0 . - " i A
28,750 2.3% Cap nhat KQKD: Quy 2.23, HPG ghi nhan doanh thu 29,496 ty déng (-21.2% YoY) va LNST 1,447.8 ty déng (-64% YoY). Tuy nhu cau trong nuéc vé thép xay
VNINDEX 1,241 dung va HRC van yéu, bién lgi nhuan rong clia HPG dat 4.9%, cdi thién tir mirc 1.4% & Q1.23. Dong luc tang trwdng chinh dén tir xuat khau HRC, chiém 47%
P/E ky vong (23F, X) 125 téng san lwong tiéu thy HRC trong Q2.23 (Q2.22 chi chiém 3%); san luvgng tiéu thu HRC tang 52% QoQ va 11% YoY (dat 734 nghin tan). Cong suat hoat dong
% s Ua HPG ciing cai thién, dat 72% trong Q2.23 (so v&i mirc ddy 65% trong Q1.23). Hién HPG van tap trung dau tw dy én Dung Quat 2 (giai doan 2023-2024) va
167,175 cua , " , . ;
Von héa (ty VND)‘ % d3 hoan thanh 30% tién trinh dy an; dy kién hoan tat vao ndm 2025, cé cong suat dat 5.6 triéu tan HRC/nam.
SLCPdanqu’u hanh (trIQU) 5,815 Bé h d6, HPG mé lai ¢ Gi cung tai D Quat vao thang 7 (cé 4t 1.4 triéu tan/ndm). T hién, 1o 6 3 tai Hai D (co at 1.2 trié
. . o én canh d¢, m& lai 10 cao cudi cling tai Dung Quéat vao thang 7 (cdng suét 1.4 triéu tdn/ndm). Tuy nhién, 16 cao s8 3 tai Hai Duong (cong suat 1.2 triéu
S,LC‘J\P tw do glao Fj!Ch(ot”eu) SRl tan/ndm) s& tam dirng hoat dong tir thang 9 va bo tri trong 3 thang. Vi vay, san lwong san xuat s& cai thién trong Q3 dé tich trit thanh phdm cho Q4. Theo
Ty I tw do giao dich (%) 54 HPG, cong ty d3 c6 don hang xuat khau HRC dén thang 9, gitip duy tri san luvgng tiéu thu HRC trong Q3 & mitc 250 nghin tan/thang. Tuy gia ban trung binh
Cao nhat 52 tuan (VND) 29,300 clia HPG gidm 28% YoY do nén cao ndm 2022, cac don hang ky trwdce gilip HPG cai thién gia ban HRC (Q2 téng 7% QoQ).
Thép nhét 52 tuan (VND) 11,800 Thép xay dwng: San luong tiéu thu Q2 gidm 25% YoY va 10% QoQ (dat 784 nghin tan) do nhu cu trong nuwéc, xuat khau y&u. Ngoai ra, gia thép xay dung
KLGD binh quan (triéu) 23.7 trong nudc gidm 12% ké tir mirc dinh thang 3/2023 (15.9 triéu dong/tan), vé muirc thap nhat ké tir ndm 2021, do nhu ciu yéu va gia nguyén liéu dau vao diéu
GTGD binh quan (ty VND) 699 chinh (than, sat vyn).
Hé sé Beta (12M) 1.4 Du kién gia thép s& cai thién nhd cac chinh sach ting cudng hd tro clia Trung Qudc trong 2H23 d6i véi nén kinh t& va thi trudong bat dong san trong nuwérc.
3M 6M 12M Tuy nhién, Trung Quéc chua cdng bé cu thé vé bién phap va cé thé s& mat thém thai gian dé cac chinh sich tac déng dang k& dén nhu cau thuc té.
Tuyét dbi 26.1 35.6 24.5 Liy k& 6M2023, doanh thu va LNST clia HPG lan luot dat 56,085 ty dong (-31.2% YoY) va 2,234 ty dong (-83.2% YoY), hoan thanh 37.4% va 23% k& hoach

n3dm 2023. Thép van chiém ty trong I&n nhat, déng gdp 93% doanh thu va LNST trong 1H23 clia HPG.

Tiquan VNINDEX 14.0 17.7 250 RUi ro: (1) Gid thép thé gidi giam; (2) Gia nguyén liéu tang; (3) Rui ro canh tranh vdi cac nha san xuat thép Trung Qudc; (4) Rui ro kinh té thé gidi; (5) Rui ro

1400 1 ¢ 35,000 thi trwding bat déng san.
120 | | 20000 FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 63,658 90,119 149,680 141,409 115,249
1,000 - r 25,000
LN HDKD (ty VND) 9,743 17,123 37,664 13,078 10,636
801 [ 2000 Bién LNHDKD (%) 15.3 19.0 25.2 9.2 9.2
600 | 15000 Lo'i nhuan rong (ty VND) 7,527 13,450 34,478 8,484 7,431
Bién LNR (%) 11.8 14.9 23.0 6.0 6.4
400 A r 10,000
EPS (VND) 1,294 2,191 5,512 1,452 1,250
2 [ 50 ROE (% 17.1 23.9 428 9.0 7.4
0 ‘ ‘ ‘ 0 P/E (x) 8.6 10.8 6.5 12.4 23.0
09/2022 1212022 03/2023 06/2023 09/2023
VNindex ——HPG VN EQUITY P/B (x) 1.4 2.3 2.3 1.1 1.7
Nguén: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
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43,400

THI GIA (VND) UP/DOWNSIDE
35,350 22.8%
VNINDEX 1,241
P/E ky vong (23F, x) 12.5
Vén hoa (ty VND) 124,334
SLCP dang lwu hanh (triéu) 3,517
SLCP tw do giao dich(triéu) 2,714

Ty |é tw do giao dich (%) 77

Cao nhat 52 tuan (VND) 37,900
Théap nhat 52 tuan (VND) 19,300
KLGD binh quén (triéu) 5.1
GTGD binh quan (ty VND) 182
Heé sb Beta (12M) 1.3
3M 6M  12M
Tuyét déi 11.3 295 55

T/quan VNINDEX -0.8 11.6 -4.9

1,600 [ 40,000
1,400 - T 35,000
1,200 r 30,000
1,000 - r 25,000
800 - [ 20,000
600 - r 15,000
400 1 r 10,000
200 - r 5,000
0 0
09/2022 1212022 03/2023 06/2023 09/2023
VNIndex ——TCBVNEQUITY

Ngudn: Bloomberg
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- Ngan hang TMCP Techcombank (HoSE: TCB) |a mot trong nhirng ngan hang ban [& I&n nhat Viét Nam. TCB chi trong phat trién cong nghé dé dan
dau trong hanh trinh s6 hda clia nganh tai chinh. Ngan hang hién dang dan dau hé thdng vdi nhiéu chi sd quan trong nhu ROA, NPL. TCB dét muc
tiéu Top 10 ngan hang t6t nhat khu viec ASEAN, gid tri vén héa dat 20 ty d6, CASA 55% vao nam 2025.

Cap nhat KQKD: K&t thic 672023, thu nhap I3i thuan gidm 19.4% YoY, ghi nhan 12,821.7 ty ddng. Tuy nhién, thu nhap ngoai |di ting trudng tét
(+15% YoY) nh& vao ting tredng mang phi thé, thanh todn va thu nhap khéc tir ban bat dong san dau tu. Téng thu nhap hoat déng (TOI) clia TCB
dat 18,625 ty dong (-11% YoY). Ty lé CIR cé dién bién tich cuc khi quay vé mirc 30.8% tir mirc 41.9% cudi ndm 2022. NIM thu hep va chi phi tin dung
tang khién cho LNTT Iiiy k& gidm 20.1% YoY, dat 11,272 ty ddng va hoan thanh 51% ké& hoach ndm 2023.

K&t thic Q2, TCB van thudc top 2 cdc ngan hang dan dau vé CASA. Ty 1& ndy c6 dau hiéu tao ddy sau khi gidm manh tir mirc 50.4% cudi Q1.2022
xudng 32% cudi Q1.2023, va phuc hoi nhe vé 34.9% vao cudi Q2.2023 nhd |3i suat huy dong giam. Bén canh do, nhu cau tin dung suy yéu khién TCB
ha 1i vay, khién NIM thu hep dang ké tir mirc hon 5.5% cu8i Q1.2022 vé& mirc 4.33% vao cudi Q2.2023. Qua d6 khién thu nhap 13i thuan Iy k& 6T23
cla TCB gidam khoang 19.4% YoY, dat 12,822 ty déng.

Du ng tin dung 6T23 cla TCB ting 9.7% YTD, cao hon murc trung binh toan nganh (4.03%). Mrc tdng trudng nay tap trung chl yéu & nhém khach
hang doanh nghiép lén. Du ng tién glti khach hang tang 6.6%. No xau clia TCB c6 chidu hudng tang (chl yéu tlr nhém ca nhan va SME) nhung van &
murc thdp so vd&itoan nganh, dat 1.07% cudi Q2.

Trién vong 2H2023: Dién bién chung cla |3i suat tién gl gidm tir cudi ndm 2022 va sy phuc hdi CASA clia TCB, chlng ti ki vong chi phi vén s& gidm
rd rét trong 2H23, gilp cai thién NIM cha ngan hang. No xau cé thé di ngang trong 2H23 nhd vao tac ddng tich cuc vé mat chinh sdch. M6t s6 doanh
nghiép bat dau phat hanh trai phiéu tr& lai va san giao dich trai phiéu riéng & bat dau hoat dong tir thang 7/2023, cho thay tin hiéu tich cuc cta thj
trudng trai phiéu doanh nghiép trong Q2.2023, thic day tang trwdng thu nhap ngoai I3i ciia TCB trong 2H23.

RUi ro: (1) Thi trworng BDS phuc hdi chdm hon dy kién; (2) Lii sudt cho vay gidm nhanh hon da gidm cda chi phi v6n khién NIM tiép tuc bj thu hep;
(3) No xau tdng nhanh.

FY 2019 2020 2021 2022 2023F
Thu nhap l4i thun (ty VND) 14,262 18,751 26,699 30,290 30,024
Thu nhap ngoai I3i (ty VND) 6,807 8,627 10,377 10,612 12,421
TNHD (ty VND) 21,069 27,379 37,076 40,902 42,445
TNHD trwée dw phong (ty VND) 13,756 18,411 25,903 27,504 27,825
LNST (ty VND) 10,226 12,582 18,415 20,150 19,970
EPS (VND) 2,871 3,515 5,137 5,725 5,678
ROE (%) 17.7 18.1 21.7 19.7 16.0
P/E (x) 8.2 9.0 9.7 45 7.6
P/B (x) 1.3 15 1.9 0.8 1.1

Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 08/09/23
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29,900

THI GIA (VND) UP/DOWNSIDE

19,100 56.5%

VNINDEX 1,241
P/E ky vong (23F, x) 12.5
Vén héa (ty VND) 99,589
SLCP dang lwu hanh (triéu) 5,214
SLCP tw do giao dich(triéu) 3,056

Ty |é tw do giao dich (%) 59

Cao nhat 52 tuan (VND) 20,217
Théap nhét 52 tuan (VND) 11,478
KLGD binh quéan (triéu) 11.3
GTGD binh quan (ty VND) 213
Heé sb Beta (12M) 1.3
3M 6M  12M
Tuyét dbi 9.8 248 3.7

T/quan VNINDEX -2.3 6.9 =8l

1600 1 ¢ 25,000
1400
b 20,000
1200
1,000 1 b 15,000
800
600 | b 10,000
400 1
b 5,000
200
0 0
092022 122022 032023 062023 0912023
UNIndex ——MBB VN EQUITY

Nguédn: Bloomberg
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- Ngan hang TMCP Quan Ddi (HoSE: MBB) cé nhiéu thanh tich néi bat trong nhitng ndm gan day, thé hién qua chat lwgng tai san, loi nhuan vuot trdi cung vai xép
hang tin nhiém dwoc dénh gid cao bdi cac t6 chirc x&p hang quéc t&; Top 4 Ngan hang thwong mai vé quy mé va lgi nhuan tai Viét Nam.

- MBB thudc top 3 ngan hang cé ty 1& bao phi ng xau cao nhat nganh. Ngoai Igi thé chi phi v8n thdp, MBB c6 kha nang sinh 1&i cao nh& da dang héa danh muyc cho
vay, tp trung phat trién mang cho vay ban 1é gitp tang thu nhap I3i cling nhu cai thién bién NIM.

C3p nhat KQKD: Q2.2023, thu nhap I3i thuan dat 9,481.4 ty déng (+5.7% YoY). Tuy nhién, thu nhap ngoai 13i gidm 7.7% YoY (chd y&u dén tir mang kinh doanh bao
hiém, gidm 22.5% YoY), dan dén tong thu nhap hoat ddng chi ting nhe +3% YoY, dat 11,560.8 ty dong.

MBB duy tri vj thé dan dau vé ty |é CASA trong hé thong ngan hang, giip ngan hang cai thién NIM va tao lgi thé canh tranh v&i cac ddi thi trén thj trudng vé l3i
suat cho vay. Ty |& CASA cao nhit nhat nhém ngan hang thwong mai, dat 37.06% (+1.6% so véi Q1); ky vong s& ti€p tuc cai thién trong 2H2023 nho I3i suit tién
glti ¢ ky han cé xu huéng giam.

NIM ky vong tao day, dat 4.94% cudi Q2 va cé xu huédng mé rong trong 2H23. Cac khoadn huy dong clia ngan hang tap trung & cac ky han ngan (duéi 6 thang); huy
ddng han dai cudi Q2 chiém 8% téng huy dong. Vi vay, MBB cé mrc quay vong va thay d6i chi phi vén linh hoat. Khi |3i sut ha xuéng, chi phi vén s& nhanh chéng
gidm theo. Bé&n canh dé, gan 50% khoan cho vay clia MBB c6 ky han trung va dai han, ¢ thoi gian dénh gid lai I3i suat 3-6 thang/lan. Didu nay din t&i mirc thay
d8i 13i suat cho vay chdm hon thay déi ca chi phi vén, giip mé& rong NIM trong 2H2023.

Cudi Q2, nho ting truwdng tin dung 6T23 clia MBB khdi sac (+10.6% YTD, thu nhap 3i thuin va TOI [an lwot ting 13.5% va 2.8%YoY, ghi nhan 19,708.5 ty dong va
23,490.5 ty dong. Tang trudng tin dung ctia MBB duoc dan dét bdi cho vay khach hang ting manh, ghi nhan 518,071 ty dong tai cudi Q2.23 (+12.5% YTD; 24.7%
YoY). Téng tai san tai cudi Q2 clla MBB dat 806,237.6 ty dong (+10.6% YTD; +22.5 YoY). Ngoai tin dung ting trudng tot, loi nhuan 1H2023 clia MBB duoc hd trg
nho gidm 12.8% YoY chi phi dy phong rli ro (twong duong gidm 448 ty dong). LNTT Ity k& 6T2023 clia MBB ghi nhan 12,735 ty déng (+7% YoY), hoan thanh 49%
k& hoach ndm 2023.

Théng 7/2023, ngan hang dugc SBV cdp thém han murc tin dung mdi, véi han mirc mdi 24.5%. Ky vong kinh té€ c¢é su phuc héi trong 2H23 cling nhw 13i suat tiép
tuc gidm, MBB c6 kha ndng s& dat murc ting trudng tin dung 24.5% trong ndm 2023.

RUi ro: (1) Kinh t& tang trwdng cham lai/suy thodi; (2) No xu tdng; (3) RUiro tin dung BDS; (4) Thu nhap tir mang kinh doanh bdo hiém tiép tuc giam.

FY 2019 2020 2021 2022 2023F
Thu nhap l4i thuan (ty VND) 18,000 20,278 26,200 36,023 40,964
Thu nhap ngoai l3i (ty VND) 6,650 7,084 10,734 9,570 7,586
TNHD (ty VND) 24,650 27,362 36,934 45,593 48,550
TNHD trwée dw phong (ty VND) 14,927 16,807 24,557 30,777 32,526
LNST (ty VND) 8,069 8,606 13,221 18,155 20,273
EPS (VND) 2,758 2,776 3,133 3,856 3,888
ROE (%) 22.1 19.2 23.6 25.8 115
PIE (x) 5.8 7.7 8.6 4.4 7.7
P/B (x) 1.3 1.3 1.8 1.0 1.6

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
SSV Research
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GIA MUC TIEU (VND) Luén diem dau tw
99’800 - Ngan hang TMCP Ngoai Thuong (HoSE: VCB) la ngan hang qudc doanh c6 gid tri vén hoéa |&n nhat nganh ngan hang. VCB duy tri lgi thé 1a ngan hang
THI GIA (VND) UP/DOWNSIDE kinh doanh hiéu qua nhat, chat lwgng tai san cai thién qua cac nam, va khong ngirng nd luc trong chuyén déi s6. Ngoai ra, VCB ludn hudng t&i chuan
: muc quéc té trong sudt qua trinh hoat déng, dugc cac té chirc uy tin trén thé gidi tin nhiém.
o,
89,500 11.5% - Strc manh thuong hiéu cling giup VCB cé nhiéu lgi thé trong viéc huy déng vén tir nhiéu ngudn da dang, chi phi vén duy tri & méc tvong d6i thip tao
VNINDEX 1,241 nhiéu tiém nang cai thién NIM. Do d6, VCB khéng phai chiu nhiéu ap lwc huy déng vén trong béi canh 13i suat tién gli bién déng do céc yéu t6 vi mé.
P/E ky vong (23F, x) 125 VCB ciing c6 ty trong dAu tuw vao trai phiéu doanh nghiép rat thap, chi€ém 0.03% t8ng tai san tai cudi Q2.2023. Vi vdy, tac dong truc ti€p cha thj trudong
\/én' hoa (ty VND) 500.224 trai phi€u DN dén chat luwgng tai san cla VCB la khong dang ké.
SLCP dang Iwu hanh (triéu) 5,589 Cap nhat KQKD: Thu nhép I3i thuan trong Q2.2023 di ngang so v&i Q1, ghi nhan 14,020.6 ty ddng (+9.6% YoY). Thu nhap ngoai |3i duy tri 6n dinh so vdi
SLCP ty do giao dich(triéu) 1.408 cung ky. Tuy nhién, LNTT Q2 tdng manh 25% YoY nh¢& chi phi hoat déng va chi phi dy phong déu lan lwot gidm 2.7% va 7.2% YoY. K&t thic Q2, VCB van
TV 16 tu’.do giao di(;h (% ) o5 thudc top 3 cac ngan hang dan dau vé CASA, ghi nhan & mic 29%.
v v . (]

Cao nhat 52 tuin (VND) 93.700 K&t thic 6T2023, thu nhap I3i thuan va téng thu nhap hoat déng cla VCB ting trwdng tich cuc, 1an lwgt dat 28,223.5 ty dong (+14% YoY) va 35,987.4 ty
déng (+10% YoY). V&i loi thé vé thuwong hiéu va uy tin, tién glri cha khach hang cuéi Q2.23 ting 6.7% YTD (+3.5% QoQ), cung chi phi vén & mic thap

A 4 3 52,498 . ]
Thap nh‘at 52 tl:lan (YND) giup VCB cé ty I1&é NIM 6n dinh. Vietcombank thudc nhém it cdc ngdn hang cé NIM cai thién trong Q2; tang nhe 2 diém c& ban so véi Ql, ghi nhan mirc
KLGD binh quan (triéu) 11 3.20%, trong khi cac ngan hang khac cé mirc NIM trung binh gidm 32 diém co ban.
GTGI? binh quén (ty VND) LE LNTT Iiiy k& 6T2023 clia VCB din dau nganh, dat mirc cao ky luc ma ngan hang tirng dat dworc, ghi nhan 20,499 ty déng (+18% YoY), hoan thanh 48% k&
Hé sb Beta (12M) 0.9 hoach ndm 2023.

M 6M 12m Vé chit lugng tai san, so v&itinh hinh cudi ndm 2022, no xau clia VCB ting 25.1%, tap trung chl yéu & nhém 3 (+668%) va nhém 4 (+176%), va sut giam

Tuyét déi 5.7 14.6 35.5 &nhém 5 (-33%), day ty 1é NPL Ién 0.83% so v&i mirc 0.68% clia EY2022. Tuy nhién, NPL van duy tri & mirc dudi 1% va thudc nhém thap nhat nganh; ty
T/quan VNINDEX 6.4 33 36.1 1& LLR tiép tuc dan dau nganh, dat 385.8%. V&i bo dém du phong tin dung I16n, VCB sé linh hoat hon trudc bat ky dién bién nao vé chat lwvong tai san.
om - 0000 RUi ro: (1) Kinh té tdng trudng cham lai/suy thoai; (2) No xau ting; (3) Rui ro ty gia.
1400 [ 90000 FY 2019 2020 2021 2022 2023F
v20 | oo Thu nhap lai thuan (ty VND) 34,538 36,285 42,273 53,246 59,768
von | ;Zzz Thu nhap ngoai l3i (ty VND) 11,156 12,777 14,357 14,836 16,649
TNHD (ty VND) 45,693 49,063 56,630 68,083 76,417
:: 7 jzzz TNHD trwéc dw phong (ty VND) 29,819 33,024 38,964 46,832 52,615
L 3000 LNST (ty VND) 18,597 18,473 22,017 29,919 34,162
7 L 20000 EPS (VND) 4,406 3,387 4,162 5,821 6,111
20 1 F 10,000 ROE (%) 22.8 19.0 194 22.5 22.9
o -~ P, P, e P/E (x) 20.5 21.9 18.9 13.7 16.3
VN Index ——VCBVNEQUITY P/B (x) 4.1 3.9 3.4 2.8 3.5
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 08/09/23
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GIA MUC TIEU (VND)

113,000
THI GIA (VND) UP/DOWNSIDE
102,200 10.6%
VNINDEX 1,241
P/E ky vong (23F, x) 12.5
Vén héa (ty VND) 195,606
SLCP dang lwu hanh (triéu) 1,914
SLCP tw do giao dich(triéu) 81
Ty |é tw do giao dich (%) 4
Cao nhat 52 tuan (VND) 120,000
Thap nhat 52 tuan (VND) 91,600
KLGD binh quan (triéu) 0.6
GTGD binh quan (ty VND) 61
Heé sb Beta (12M) 0.8
3M 6M  12M
Tuyét déi 9.2 -35 -86
T/quan VNINDEX ~ -2.9 214 -80
1,600 1 r 160,000
1400 A r 140,000
1,200 A r 120,000
1,000 M 100,000
800 1 r 80,000
600 1 r 60,000
400 4 r 40,000
200 1 r 20,000
0 0
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VNIndex ——GAS VNEQUITY

Ngudn: Bloomberg
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Luan diem dau tw
- Téng codng ty khi Viét Nam (HoSE: GAS) |a tap doan dau nganh trong linh vuc khi tai Viét Nam, chiém 100% thj phan khi khd, hon 70% thi phan khi héa léng
(LPG). Ngoai ra, GAS s& hitu 1,500km duéng 8ng khi, 3 nha may x& Iy khi, 14 kho chira LPG. Hién tai, khi khé, LPG va khi ngung tu (Condensate) |a ba mang
kinh doanh chl chét cia GAS.

- GAS c6 du dia tang trwdng 16n vdi viéc san xuat dién tir ngudn khi LNG (Liquefied Natural Gas) déng vai tro tru cét trong hé théng dién quéc gia theo quy
hoach dién VIII. Hién tai, GAS Ia don vi dau tién dugc cdp phép XNK khi LNG va la nha cung cdp LNG c¢6 thi phan I&n nhat tai Viét Nam (muc tiéu chiém 50%
thi truwding cung cip LNG & Viét nam).

Cap nhat KQKD: Q2.2023, doanh thu va lgi nhuan gop lan lwot giam 13% YoY va 37% YoY, dat 24,043 ty dong va 4,343 ty dong. Nam 2023, GAS d&t muc tiéu
san luvgng khi dau vao dat 7.9 ty m3; sdn xuat va cung cap 7.7 ty m3 khi kho, 1.76 triéu tan LPG, va 84 nghin tan Condensate.

Trong 6T2023, GAS san xuét va cung cdp 3.99 ty m? khi khd (+1% YoY), vugt 4% so véi ké hoach nh& mirc tiéu thu cai thién cla khach hang la nha may dién
(chi€ém 75% téng san lugng); 46.4 nghin tan condensate; 1.1 triéu tan LPG (xuat khau gan 0.3 triéu tan). Tuy sdn lwong tiéu thu duy tri 6n dinh, bién LN gép
clia GAS van giam tir mirc 22.8% & Q1 vé mirc 18.1% trong Q2 do dnh hwédng clia gia dau didu chinh.

Cu thé, gid dau binh quan Q1 ghi nhan & murc 80 USD/thung, gidm vé mirc 78.39 USD/thung trong Q2 (-31% YoY). Gia dau gidm anh hudng dén gid ban khi
khé cho cac nha may dién va phan boén tir cac bé Clru Long va Nam Con Son 1&I1 (do d&c thu gid ban ra neo theo gia dau), trong khi gia nguyén liéu dau vao &
mbi bé 13 ¢6 dinh (chi dugc diéu chinh truot gid ty 1& ¢d dinh 2% mdi ndm).

K&t thac 612023, doanh thu hop nhét cla GAS dat 45,257 ty dong (-16.7% YoY), hoan thanh 59% k& hoach ndm 2023. LNTT Iy k& ghi nhan 8,266 ty dong (-
23.3% YoY), hoan thanh 101% k& hoach than trong ndm 2023 clia GAS (dya trén gid dau binh quan ca ndm la 70 USD/thung).

LNG Thi Vai: GAS hoan thanh co s& ha tang kho cang LNG Thij Vai giai doan 1 va nhap khau thanh céng chuyén tau LNG dau tién vé Viét Nam véi khéi lugng
70 nghin tan, dang tién hanh chay thir, sin sang dua ra thi trwdng. Sy kién ndy mé ra mot finh vire méi cho nganh CN ndng lwgng Viét Nam, phi hop véi xu
thé clia thé gidi; da dang ngudn cung nang lwong trong b&i cdnh ngudn khi thién nhién trong nwéc dang suy giam va cadc mé khi 16n mdi chwa duwoc dua vao
khai thac theo dung tién d6; gép phan thuc hién muc tiéu vé giam phat thai CO2 cla qudc gia.

Rui ro: (1) San lwgng khi kho sut gidm; (2) Gia ban khi trung binh gidm sut; (3) L6 B O M6n di vao hoat dong cham hon du kién.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 75,005 64,135 78,992 100,724 88,723
LN HDKD (ty VND) 13,649 8,694 10,374 17,799 14,038
Bién LNHDKD (%) 18.2 13.6 13.1 17.7 15.8
Loi nhuan rong (ty VND) 11,902 7,855 8,673 14,798 12,602
Bién LNR (%) 15.9 12.2 11.0 14.7 14.2
EPS (VND) 6,142 4,028 4,356 7,649 6,283
ROE (%) 25.1 15.9 16.8 26.4 18.5
P/E (x) 15.3 215 221 13.3 16.3
P/B (x) 3.7 3.4 3.6 3.2 3.1

Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 08/09/23
SSV Research
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GIA MUC TIEU (VND)

98,700

THI GIA (VND) UP/DOWNSIDE
97,600 1.1%
VNINDEX 1,241
P/E Ky vong (23F, x) 12.5
Vén héa (ty VND) 123,949
SLCP dang lwu hanh (triéu) 1,270
SLCP tw do giao dich(triéu) 1,079

Ty |é tw do giao dich (%) 85

Cao nhat 52 tuan (VND) 100,800
Théap nhét 52 tuan (VND) 53,304
KLGD binh quan (triéu) 1.4
GTGD binh quan (ty VND) 126
Heé sb Beta (12M) 0.8
3M 6M  12M
Tuyét dbi 34.3 412 331

T/quan VNINDEX 22.2 23.3 33.7
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VNIndex ——FPTVNEQUITY

Nguédn: Bloomberg

| Value Seeking

Shinhan

Securities

Luén diéem dau tw
- CTCP FPT (HoSE: FPT) la doanh nghiép d4u nganh trong linh viec cdng nghé, véi cdc mang kinh doanh c6t I8i c6 tiém ndng tang trudng manh még,
cling v@i strc khde tai chinh lanh manh. FPT dang nhanh chéng tir mét don vi gia céng phan mém truyén théng thanh mét nha tién phong trong linh
vire DX thong qua cac sdn pham B2B tu phat trién, ing dung nhitng cong nghé méi nhat nhw Tri tué nhan tao (Al), Ty ddng hda quy trinh bang robot
(RPA), Blockchain, Dién toan Dam may va Internet van vat (loT). Ty |é gia cdng cla FPT hién tai chi con khoang 20%.

- Doanh thu tir ba mang chinh: Céng nghé thong tin (CNTT); Vién thong; Gido duc & Dau tu. V&i chudi gia tri gan nhw hoan thién, FPT cé thé tham gia
sau rong vao viéc phat trién sdn pham tir d6 tao |gi thé I&n trong viéc d&u thau va gianh duoc nhitng hop déng I&n gid tri trén 5 triéu USD.

Cap nhat KQKD: Q2.2023, doanh thu va LNTT hop nhat ting trudng tich cuc, [an lwot dat 12,484 ty dong (+23.7% YoY) va 2,218 ty dong (+19.4%
YoY). Liiy k& 772023, doanh thu va LNTT hop nhat clia FPT Ian lugt ghi nhan 28,429 ty dong (+22.4% YoY) va 5,069 ty déng (+19.5% YoY), hoan thanh
54% va 56% k& hoach ndm 2023.

Mang CNTT: Doanh thu va LNTT clng ting ~26.3% YoY, lan luvot dat 16,918 ty ddng va 2,371 ty ddng, dong gép gan 60% va 47% doanh thu va LNTT
cla tap doan. Cu thé, doanh thu tir dich vu CNTT nudc ngoai ting trudng an twgng, dat 13,243 ty dong (+30% YoY); duogc thic diy tir thi truong
Nhat Ban (+40% YoY) va APAC (+37.4% YoY). Doanh thu mang CNTT trong nuéc ghi nhan 3,676 ty dong (+14% YoY).

Pang chu y, gid tri hop déng ky mdi (chwa ghi nhan doanh thu) tir dich vu CNTT nuwéc ngoai cla FPT dat 16,695 ty dong (+21.3 YoY) trong 7723, cho
thdy tiém ndng tang trwdng |&n vé doanh thu cla FPT trong cac quy tdi. FPT dat muc tiéu 1 ty USD doanh thu tir mang CNTT nwéc ngoai trong 2023.
Chung t6i ky vong KQKD tir mang cdng nghé s& ting trudng 8n dinh trong ndm 2023 va 2024.

Vién théng: Tang trudng tlr mang nay ha nhiét do nhu cdu mang quang cao tryuc tiép di xudng. Doanh thu va LNTT I3n luot ghi nhan 8,997 ty dong
(+8.5% YoY) va 1,787 ty ddng (+6.2% YoY).

Gido duc & dau tuw: KQKD tiép tuc duy tri t6c d6 ting trudng &n twong trong ndm 2023. Doanh thu va LNTT Ian lwot dat 2,514 ty dong (+62.9% YoY)
va 912 ty ddng (+34.1% YoY).

RUi ro: (1) Nhu cau CNTT thap hon dy kién do tinh hinh kinh t& khé khén kéo dai; (2) RUi ro ty gid; (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 52,344
LN HDKD (ty VND) 4,147 4,605 5,415 6,795 8,264
Bién LNHDKD (%) 15.0 15.4 15.2 15.4 15.8
Lei nhuan réng (ty VND) 3,135 3,538 4,337 5,310 6,195
Bién LNR (%) 11.3 11.9 12.2 121 11.8
EPS (VND) 2,312 2,593 3,151 3,851 4,736
ROE (%) 21.6 21.7 23.4 24.9 27.2
P/E (x) 13.8 14.4 21.4 17.4 20.6
P/B (x) 2.8 2.9 4.7 4.0 5.1

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
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GIA MUC TIEU (VND)
91,400

THI GIA (VND) UP/DOWNSIDE
86,000 6.3%
VNINDEX 1,241
P/E ky vong (23F, x) 12.5
Vén hoa (ty VND) 11,717
SLCP dang Iwu hanh (triéu) 136
SLCP tw do giao dich(triéu) 69
Ty |é tw do giao dich (%) 50
Cao nhét 52 tuan (VND) 86,000
Thép nhét 52 tuan (VND) 48,435
KLGD binh quan (triéu) 1.1
GTGD binh quan (ty VND) 93
Heé sb Beta (12M) 1.4
3M 6M  12M

Tuyét dbi 50.3 36.6 147
T/quan VNINDEX  38.3 18.7 153
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Luan diém dau tw
- CTCP Bén |é Ky thuat s6 FPT (FRT Retail, HoSE: FRT) |a mdt trong nhitng cong ty ban 1é cac san phadm kj thuat s§ di déng dau nganh & Viét Nam, c6 doanh thu
dathon 1.2 ty USD vao ndm 2022. FRT s& hitu hai chudi ban 18 F. Shop, twong dwong hon 1,000 clra hang chuyén ban 18 thiét bi cong nghé (ICT).

- CuGi ndm 2018, FRT md rong hoat dong sang mang ban 1é duoc pham véi chudi nha thudc Long Chau, nhanh chéng tré thanh thuong hiéu quen thudc, dan dau
thi truong véi hon 1,200 nha thudc tri dai khap cd nudc. Chién lvge mé rong sang mang duogc la dong luc ting trwdng cla FRT khi nhu cdu mua sém suy giam
d8i v&i cdc mat hang khong thiét yéu.

Cap nhat KQKD: Q2.2023, doanh thu hop nhat dat 7,170 ty déng (+15.4% YoY). Pang chu y, Long Chau [an dau tién déng gdp hon nira doanh thu Q2 clia FRT, ghi
nhan 3,615 ty dong (+95.5% YoY). Nguoc lai, doanh thu chudi ICT ti€p tuc gidm do strc cau ban 1€ yéu, dat 3,605 ty dong (-17.4% YoY).

Mang ban 1é dwgc pham: Cac d6i thd canh tranh cla Long Chau gidm t8c mé rong (Pharmacity: déng bét cac clra hang khdng hiéu qua, tai cau trdc ndi bod; An
Khang: khong mé& méi, MWG tap trung dau tu chudi Bach héa Xanh). Trong Q2, cdng ty m@ mdi 187 nha thudc Long Chau (Q1: +119 nha thudc mdi); ghi nhan
t8ng dat 1,243 nha thudc, ti€p tuc gia tang thi phan. FRT dy kién dat 1,400-1,500 nha thuéc Long Chau vao cudi ndm 2023.

Liiy k& 672023, doanh thu hop nhat cla FRT dat 14,924 ty dong (+6.6% YoY), hoan thanh 44% ké hoach ca ndm. Tuy nhién, cc chuong trinh khuyén mai nham
kich cau tiéu dung d8i véi mang ICT khién chi phi SG&A ting 23.1% YoY, 13 nguyén nhan chinh dnh hudng dang ké dén lgi nhuan chung clia FRT. Sau 672023, FRT
ghinhan|d sauthué 213 ty dong.

Co' cau tai san: Cudi Q2.2023, téng tién glri ngén han & ngan hang gidm manh (-75.6% YTD) nhim d4u tw TSCD cho cac nha thudc méi va hé théng kho téng &
mién Bac va Nam. Ngoai ra, cong ty chli dong giam du no vay ngén han (-21.4% YTD), twong t¢ng ty lé D/E la 2.37x cudi Q2.23 (dau ndm 2023: 2.62x).

Péng chu vy, FRT d3 dugc cap phép cung cap dich vu vién thong trén toan qudc trong Q2, trién khai mo hinh kinh doanh mang di dong 3o. Cu thé, FRT tap trung
vao dinh hudng phat trién cac thué bao st dung 3G/4G/5G. V&i loi thé vé s& hitu mang luwdi ban 1& toan qudc, mbi ndm bén ra trén 1.5 triéu smartphone, cung sy
ho tro tir hé sinh thai dich vu s& da dang Tap doan cdng nghé FPT, cong ty ky vong mang hoat ddng nay sé la dong luc ting trudng tiép theo trong tuwong lai.

N&m 2024, ching t6i dy bdo LNST s& ting trd lai (+164% YoY) nhd sy phuc hdi clia FPT Shop, cling v&i lgi nhuan lién tuc cdi thién cla chudi nha thudc Long Chau
(197 ty dong; +55% YoY).

Rui ro: (1) Ty Ié don b&y cao; (2) Rui ro canh tranh; (3) RUi ro lwc cau tiéu dung yéu; (4) Rairo giam gid hang ton kho.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 16,634 14,661 22,495 30,166 34,689
LN HDKD (ty VND) 343 77 495 557 566
Bién LNHDKD (%) 2.1 0.5 2.2 1.8 1.6
Loi nhuan rong (ty VND) 213 25 444 390 326
Bién LNR (%) 1.3 0.2 2.0 1.3 0.9
EPS (VND) 1,514 154 3,257 2,865 2,300
ROE (%) 17.1 1.7 30.9 213 0.1
P/E (x) 8.1 120.3 17.8 20.9 39.8
P/B (x) 1.3 2.1 438 41 5.4

Nguén: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
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THI GIA (VND) UP/DOWNSIDE

80,000 3.8%
VNINDEX 1,241
P/E ky vong (23F, x) 12.5
V6n hoa (ty VND) 167,196
SLCP dang lwu hanh (triéu) 2,090
SLCP tw do giao dich(triéu) 735
Ty 1é tw do giao dich (%) 35
Cao nhét 52 tuan (VND) 85,600
Thap nhét 52 tuan (VND) 65,500
KLGD binh quan (triéu) 3.6
GTGD binh quan (ty VND) 316
Heé sb Beta (12M) 0.6
3M 6M  12M
Tuyét dbi 22.1 4.6 5.7
T/quan VNINDEX 100 -13.3 6.3
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Luan diem dau tw
- CTCP Stra Viét Nam (Vinamilk — HoSE: VNM) 13 cong ty sita cé thi phan s6 1 nganh sita & Viét Nam. VNM cé danh muc san phdm da dang véi hon 250 SKUs trong tat ca cac
nganh hang vé sita, dap &ng hau hét nhu cau cta nhiéu nhém tiéu dung khac nhau.

VNM s& hitu dan bo sita quy md 1én nhat Viét Nam (khodng 140,000 con), cling 15 trang trai va day chuyén san xuat gdm 16 nha may; c6 kénh phan phéi san phadm sita da
kénh (Omni channel) I&n nhat Viét Nam. Vinamilk |3 cong ty sita x&p hang thit 36 toan cau theo doanh thu, véi hon 80% doanh thu dén tir thi trudng ndi dia tir ndm 2007.

Cap nhat KQKD: Q2.2023, doanh thu thudn hop nhat duy tri ting trwdng 6n dinh, dat 15,194.8 ty dong (1.8% YoY), trong d6 sita d&c, sita chua la nhitng nganh hang
thic day trong Q2. Doanh thu néi dia dat 12,788.9 ty dong (+2.55% YoY), déng gép 84.1% téng doanh thu Q2 clia VNM, cling bién LN gdp 41.3%.

Doanh thu xudt kh3u gidm 10% YoY do strc mua & céc thij trudng xuat khiu truyén théng suy yéu; ky vong s& phuc héi trong 2H2023 nh¢ tinh hinh lam phat va ty gid cai
thién. Ngoai ra, cac thi trud'ng xuit khdu méi, bao gébm Philippines (lién doanh Del Monte-Vinamilk) va Trung Quéc, cé tiém nang ting trwdng trong 2H23 nho chién
lwgc ting d6 phl kénh phan phéi va nhan dién thuong hiéu. Nguoc lai, tdng doanh thu tir cdc cong ty con & nwdc ngoai ghi nhan tang trudng 9% YoY, dat 1,136 ty
dong.

LNST ghi nhan tich cuc, dat 2,229.1 ty déng (+6% YoY); cham dirt chudi tang trwdng am ké tir Q1.2021. Bién LN gdp hop nhat cai thién tir mic 38.8% & Q1.23 va dat
40.5% trong Q2.23. Chi phi cia nguyén vat liéu dau vao chinh cia VNM |a WMP (sita bdt nguyén chat) va SMP (sita bot tach béo) cé xu hudng gidm (-11% va -15% YTD)
do ngudn cung tang, trong khi nhu cau nhap khau, dic biét 1a tir Trung Quéc giam.

Lily k& 6T2023, doanh thu va LNST hgp nhat cia VNM lan lwot dat 29,113.2 ty déng (+1.1% YoY) va 4,135.4 ty déng (-5.7% YoY), hoan thanh 46% va 48% ké& hoach ca
nam.

Dy &n chin nudi va ché bién thit bd dong lanh Vinabeef do Vilico (VNM s& hitu 68% Vilico) lién doanh cling Tap doan Sojitz (JVL) vAn dang tién hanh cac khau trién khai.
Du &n duoc trién khai trén quy dat cda Vilico (75.6 ha tai Tam Do, Vinh Phic), cing ngudn thj bo chat lwgng cao tir trang trai Vinamilk va chuyén mén chan nudi, xt ly
thit bd cla Sojitz; dy kién thwong mai hda trong nam 2024.

Sw kién Tai dinh vij thwong hiéu méi: Trong thang 7/2023, Vinamilk quyét dinh d6i mdi nhan dién thuong hiéu dé phu hgp véi giai doan phét trién maéi sau gan 5 thap
ky hoat ddng. Chién Iugc nay hira hen s& gitip VNM tr& nén ndi bat so véi cac doanh nghiép cung nganh, gilp gia tang thj phan va cai thién KQKD; bd nhan dién thuong
hiéu phu hop véi ngudi tiéu dung mai; khang dinh thuong hiéu sita Viét Nam, viwon tam thé gidi.

Rui ro: (1) RGi ro mat khach hang trong diém va suy giam sirc mua & thi trudng nudc ngoai; (2) Rui ro canh tranh ting cao trong nganh F&B; (3) Gia sita nguyén liéu ting.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 56,318 59,636 60,919 59,956 62,239
LN HDKD (ty VND) 12,182 12,263 11,760 9,753 10,626
Bién LNHDKD (%) 216 20.6 19.3 16.3 17.1
Loi nhuan réng (ty VND) 10,581 11,099 10,532 8,516 8,990
Bién LNR (%) 18.8 18.6 17.3 14.2 14.4
EPS (VND) 4,565 4,770 4,517 3,632 4,037
ROE (%) 35.8 33.9 29.3 24.1 29.5
P/E (x) 21.3 22.8 19.1 21.0 19.8
P/B (x) 7.4 7.3 5.5 5.3 4.0

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
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- CTCP Gemadept (HoSE: GMD) la mét trong nhitng cong ty logistic hang dau Viét Nam, hé théng hién dai, toa lac & cac vung kinh t& I6n. Cac hoat déng kinh doanh chinh: Khai
thac cdng; Logistic. Gemadept s& hitu tdng cong 8 cang bién vadi cdng sudt mdi ndmlén dén 5 triéu TEUs va 5 triéu tan hangroi.

- Gemadept ¢ wu thé s& hitu nhidu cang & vi tri dia ly thuan lgi cing nhiéu ndm kinh nghiém. GMD tiép tuc khang dinh vi thé v&i cdc du an dang dugc dau tw manh mé: Cang
Gemalink giai doan 2; Cang Nam Binh Vii giai doan 3. Hai du an nay du kién s& nang cong sut khai thac cila Gemadept 1én gap ddi khi hoan thanh. GMD ciing bt dau cai thién
céc yéu t6 ESG tir ndm 2022.

Cap nhat KQKD: Q2.2023, doanh thu dat 912 ty déng (-6.7% YoY); LN gdp chi gidm 1.2% YoY. GPM Q2.23 cai thién dang ké, dat 47.2%, tir mirc 44.6% cla Q2.22. Trong Q2, GMD
d3a hoan tat chuyén nhuong va ban giao cdng Nam Hai Dinh Vi, thu vé khoan loi nhuan 1,844 ty dong, giip GMD day nhanh tién dd giai doan cudi cia dy 4n cadng Gemalink va
Nam Pinh Vii (NDV) va gidm phu thudc vao no vay. Sau khi hoan thién, cum cang NDV sé |a cang song Ién nhat mién Bic, dén duoc cac tau feeder, tau ndi A Idn nhat khu vire cang
song.

Liy k& 6T2023, doanh thu va LNST hop nhat cia GMD lan luot dat 1,814.1 ty dong (-2.4% YoY) va 1,966.3 ty ddong (+200.7% YoY). Loai trir khoadn Igi nhuan dét bién trong Q2,
GMD Ian lvgt hoan thanh 46.3% va trén 50% doanh thu va LNST k& hoach cd ndm 2023. Gemadept ky vong KQKD s& cai thién tir Q3 do day |a mua cao diém cla xuat khiu.

Mang khai thac cang: Doanh thu Q2 dat 682.9 ty déng (-14.6% YoY; -7.2% QoQ). Téng san lugng container 6T2023 théng qua cang clia GMD dat 1.3 triéu TEUs (-17.4% YoY), gidm
manh hon so véi mic binh quan nganh (-8% YoY) vi GMD c¢6 nhiéu hoat ddng sang thi truong chau Au va My thdng qua cdng Gemalink. Nhu cdu & cac thj truong nay suy giam rd
rét do nén kinh t& khé khdn, anh hudngtéicac don dit hangxuat khau clia nhiéu nhém nganh.

Tuy nhién, trong ndm 2023, GMD nang 20% YoY gia cudc xép d& container tai cdng NBV, gilp t6c d6 gidm vé doanh thu thap hon t&c d6 gidm vé san luwgng container. LN gdp Q2
dat 324.8 ty dong (-6.4% YoY;+15.7% QoQ). Bién LN gdp Q2.23 clia mang nay cai thién, dat 47.6% (Q2.22: 43.4%).

Mang Logistics: Doanh thu va LN gdp Q2 cia GMD duy tri ting trudng tich cuc, [an luot ghi nhan 229.3 ty dong (+28.7% YoY) va 105.9 ty dong (+24.6% YoY), nho viéc ky dugc
hop ddng cho thué sa lan dai han & mirc gia cwdce cao.

Trién vong ndm 2023-2024: Thang 7/2023, téng gia tri XK va NK cai thién tir mirc ddy thang 6/2023, [an luot ting 2.1% va 2.4% MoM. Lily k& 7723, téng kim ngach XNK hang héa
Viét Nam wéc dat 374.36 ty USD (-13.8% YoY; 6T23: -15.2% YoY). Cu thé, kim ngach xuat khau dat 195.4 ty USD (-10.3% YoY; 6T23: -12.1% YoY). Kim ngach nhap khiu dat 178.9 ty
USD (-17.4% YoY; 6T23: -18.2% YoY). Ky vong nhu cau tiéu dung & nudc ngoai hdi phuc trong 2H2023 nhe céc hoat ddng mua sdm, sira chita nha clra. Cac ngay I& mua sdm, gidm
gid nham kich cau clia cdc DN bén & nhdm giai phdng hang ton kho cudindm, gitip cai thién san lwvong container thdng qua, nhét 1a & cang Gemalink.

Rui ro: (1) RUi ro tinh hinh kinh t& th& gidi suy y&u; (2) Rairo gia dau ting; (3) RUi ro tinh hinh van tai bién thé gigi.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 2,643 2,606 3,206 3,898 3,358
LN HDKD (ty VND) 544 471 693 1,051 881
Bién LNHDKD (%) 20.6 18.1 21.6 27.0 26.2
Loii nhuan rong (ty VND) 517 371 612 994 2,525
Bién LNR (% 19.6 14.2 19.1 255 75.2
EPS (VND) 1,602 1,149 1,869 3,034 6,433
ROE (%) 8.1 5.8 9.2 13.8 26.9
P/E (x) 14.5 28.4 25.3 15.0 7.8
P/B (X) 1.2 1.7 2.3 2.0 17

Nguén: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
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- CTCP Vinhomes (HoSE: VHM) |4 c6ng ty d3u tu, kinh doanh va quan ly bat dong sdn I&n nhat Viét Nam. Cac hoat dong kinh doanh chinh: Dau
tuw, phat trién va kinh doanh bat déng san nha &, vian phong. S& hitu quy dat hon 16,800 ha, Vinhomes khang dinh tiém ning ting truwdng trong
nhiéu ndm téi.

- Cac du an ctia Vinhomes cé chat lwong dich vy dang cap hang dau, toa lac tai vi tri déc dia, c6 t8¢c dd d6 thi hda cao va tiém ning phat trién du
lich. Vinhomes hién dng dau thi treong véi 27% thi phan mang BDS nha 6.

Cap nhat KQKD: Q2.2023, doanh thu va LNST ghi nhan muc ky luc, [an luot dat 32,833 ty dong va 9,714 ty dong (gap 7.3x lan va 11.98x lan so
V@i cung ky). Liiy k& 672023, VHM ghi nhan doanh thu 62,132 ty déng (+363.9% YoY), trong d6 déng gép chinh dén tir ban giao thém nhiéu cdn
ho tai dy 4n Ocean Park 2 (5,400 c&n ho thap tang) va Ocean Park 3. Téng doanh thu hgp nhat quy déi (bao gdbm doanh thu ban I&, ban budn va
hop tac BCC) dat 75,578 ty dong (+300% YoY), hoan thanh 76% k& hoach ndm 2023.

GPM 1H2023 ghi nhan 32%, gidam manh so v&i mirc 44% cla 1H.2022 do phan 1&n doanh thu ban budn I3 hgp déng hop tac kinh doanh BCC.
VHM chia sé Igi nhuan véi cac d&i tac khi ban giao. VHM ky vong GPM 2H.2023 s& tré lai mirc cao nhd ddy manh céng tac ban hang va giao nha
cla hai dy an Ocean Park 2 va 3, dong thdi m& ban cac Dai d6 thi mdi (phan khu Glory Heights cla dy 4n Vinhomes Grand Park; Vinhomes
Smart City, Vinhomes Sky Park). LNST 672023 cla VHM ghi nhan murc Ity k& 6T cao nhat tir trwdc dén nay, dat 21,637 ty dong (+395.3% YoY),
hoan thanh 72% muc tiéu nam 2023.

Vira qua, Vinhomes vira duwoc phé duyét phat hanh t8i da 500 triéu USD trdi phi€u quéc té (ky han 5 ndm; khéng chuyén d&i; khéng kém ching
quyén; cé tai san dam bao; thoi gian phat hanh khdng mudn hon thang 4/2024). VHM cé ty 1& doan b3y thudc nhém thap nhat thj trweng BDS,
Vi ty 18 D/E cudi Q2 dat 0.25x (YE2022: 0.24x). Téng ng vay ghi nhan 43,368.8 ty dong (~1,815 triéu USD) tai cudi Q2.2023 (+21.5% YTD), trong
d6 ng vay dai han chiém 60% téng ciu tric ng vay.

Rui ro: (1) Rai ro chu ky nganh bat dong san; (2) Rui ro ting 13i suat; (3) RUi ro chinh phl that chit tin dung bat déng san.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 51,627 71,547 84,986 62,393 102,453
LN HDKD (ty VND) 23,219 21,062 42,402 25,621 41,288
Bién LNHDKD (%) 45.0 29.4 49.9 41.1 40.3
Loi nhuan rong (ty VND) 21,747 27,351 38,825 28,831 35,505
Bién LNR (%) 421 38.2 457 46.2 34.7
EPS (VND) 5,002 6,396 9,015 6,621 8,182
ROE (%) 438 38.6 36.9 21.4 21.3
P/E (x) 13.0 10.8 9.1 7.2 6.6
P/B (x) 5.0 3.4 2.9 1.4 15

Nguén: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 08/09/23
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- CTCP Vincom Retail (HoSE: VRE) |a nha phat trién BDS ban 1é |&n nhat Viét Nam. Hoat dong kinh doanh chinh: Phat trién, van hanh trung
tam thwong mai va chuyén nhuong cac dy an BBS. Vincom Retail cé vi tri dac dia gitip duy tri lwgng khach thué 6n dinh. VRE |3 d6i tac hang
dau cua cac thuong hiéu quéc té va ndi dia dwoc yéu thich nhat khi phat trién kinh doanh tai Viét Nam.

- Hién tai, VRE d3 m& rdng va bao phl 44 tinh thanh véi 83 trung tdm mua sam, cé téng dién tich san 1.75 triéu m?2; phan loai theo 4 mo
hinh: Vincom Center, Vincom Mega Mall, Vincom+, va Vincom Plaza. VRE dugc ky vong sé ti€p tuc huwdng lgi tir tang I6p trung lvu dang gia
tang, su phat trién cac khu d6 thi mdi va sy m& rong lién tuc cha céc thuong hiéu qudc té tai Viét Nam.

Cap nhat KQKD: Q2.2023, doanh thu va LNST hop nhéat cda VRE lan luvot dat 2,172.8 ty dong (+17.5% YoY) va 1,000.6 ty déng (29.4% YoY).
Cu th&, mang cho thué trung tdm thwong mai déng gép 89.4% vao téng doanh thu VRE, ghi nhan 1,943.5 ty déng (+6.6% YoY). Trong Q2,
codng ty hoan tat ban giao 23 cdn shophouse & Dién Bién, gitip doanh thu tir chuyén nhwong BDS dat 197.2 ty dong, gap 23.6 lan YoY.

Liy ké 6T2023, doanh thu va LNST hgp nhét [an luot dat 4,116.1 ty dong (+27.9% YoY) va 2,024.6 ty dong (+75.9% YoY), hoan thanh 39.8%
va 43.3% k& hoach nam 2023.

Bién LN gop 6T dugc cdi thién, ghi nhan 57.8% (1H2022: 52%) nho: (i) LN tir hoat ddng cho thué vugt trdi, dat 2,305 ty dong (+41.7% YoY);
(i) Ty 1& 14p day trung binh cai thién, cudi Q2.23 dat 85.4% (Q2.22: 82.5%); (iii) Gid cho thué tang 7-10% so vdi cung ky ndm 2019; (iv) T8i wu
hoa chi phi hoat dong (gidm tiéu thu ning lwong; 4p dung cdng nghé va han ché thué ngoai nham gidm chi phi nhan sy).

Sau khi thanh todn khoan trai phiéu 1,000 ty dong ddo han trong thang 4/2023, VRE van ddm bao strc khode tai chinh lanh manh cudi Q2, véi
s8 du tién mit van & murc cao (7,600 ty ddng), chiém 17.2% tdng tai sn. VRE ky vong cai thién gia thué va ty |& 15p day giai doan 2023-2024
do ngudn cung thj trudng gidi han cling chién lwgc nang cap co ciu khach thué.

RUi ro: (1) Viéc phéat trién va mé& ban cla cac Pai dy an cla Vinhomes bij tri hodn, dnh hudng qua trinh mé réng trung tdm thwong mai cla
VRE; (2) Stre tiéu dung yéu hon ky vong lam k& hoach m& réng cla khach thué cham lai; (3) Ty 1é 1ap day va gid thué thap hon du kién.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 9,259 8,329 5,891 7,361 9,976
LN HDKD (ty VND) 3,583 3,093 1,757 3,273 4,924
Bién LNHDKD (%) 38.7 37.1 29.8 445 49.4
Loi nhuan rong (ty VND) 2,851 2,382 1,315 2,776 4,193
Bién LNR (%) 30.8 28.6 22.3 37.7 42.0
EPS (VND) 1,226 1,048 578 1,222 1,837
ROE (%) 10.3 8.5 4.4 8.7 11.8
PIE (x) 27.7 30.0 52.1 215 16.1
P/B (x) 2.9 2.4 2.2 1.8 1.9

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 08/09/23
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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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