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Trién vong dau tw nam 2023 — “Anh sang cudi dudng ham”

. Trién vong Kinh t& Vi mé d) Tom tat

Trién vong Thi trwang Chirng khoan Q) Du phai d6i mat voi nhiéu bat 6n, Viét Nam da dat duoc murc tang trudng GDP &n tuong 8.02%

o — trong nam 2022, la mitc cao nhét trong 12 nam. Tuy nhién, v&i déu hiéu tang trudng cham lai
trong Q4/2022, nhét la & linh virc sén xudt cong nghiép cung véi lo ngai suy thoai toan cau gia

Goc nhin ky thuat — Kich ban thi trwong tang, chung toi du bao tang trudng GDP ctia Viét Nam trong ndm 2023 sé thap hon, & mic 6%

trong khi Chinh pht sé uu tién hon cho muc tiéu én dinh kinh t& vi mo, kiém soat lam phat.

Chu dé Pau tu O Thi trudng chirng khoén, nguoc lai, da sut gidm 33% trong nam 2022, mic sut gidm manh nhét
ké tir khiing hodng tai chinh toan cau ndm 2008, nhung ky vong sé 6n dinh hon trong ném 2023.
Chi s6 VNIndex c6 thé tim dugc vung can bang quanh 1,000-1,100 diém, tuong tng véi P/E 9x-
C6 phiéu co ty sudt c6 tirc cao 11x va téng trudng loi nhuén clia cac doanh nghiép niém yét duoc du bao & mic khiém tén 5%.
Chu dé dau tu dugc quan tadm trong giai doan nay co6 thé la nhém cé phiéu co ty sudt co tic

Nganh Dién — Lya chon phong thu cao, cac nhém nganh phong thu trong giai doan thi trudng géu. Ngoai ra, nhém cé phiéu hudng

r loi tir dau tu cong ctng sé dugc chu y khi dau tu cong duagc ky vong la dong lyc chinh thuc day
Nganh Dugc — Lua chon phong tha tang trudng kinh té trong nam 2023.

! . U Co hoi cho thi trudng bat tang manh sé thap hon, c6 thé xay ra vao giai doan cuéi nam 2023 khi

_ Cophiéu huong loi tur viec ddy manh dau tu cong lam phat giam nhanh hon du kién va chinh sach ndi long tign té bat dau duoc cac NHTW trén

o . thé gi¢i dé cap dén dé ho tro tang trudng kinh té. Khi do, VNIndex c6 thé hdi phuc |én mirc

Nganh Ngan hang — Dan dat nhip hoi phuc 1,200-1,250 diém va md ra chu ky tang gia moi. Nhom ngan hang, véi ty trong vén hoa ap dao

trong ré chi s6, nhieu kha nang sé dan dat nhip hoi phuc nay.
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Fed sé b6t “diéu hau” nhung khéng “duimg lai” khi lam phét thuc sy dang trong da gidm bén vimg

FRED ﬁ = Consumer Price Index for All Urban Consumers: All Items in U.5. City Average

— Consumer Price Index for All Urban Consumers: All Items Less Food and Energy in LS. City Average D Fed da téng L& SUé’t diéu
150 hanh cta U.S. thém %2 diém
. phan tram lan tht 7 vao
o ngay 14/12/2022 1én mirc
5 100 muc tiéu 4.25-4.5% mac du
E s CPI 12 thang da giam trong
u thang 11/2022 xuéng murc
S 7.1%YoY tr mic dinh
£ 2s 9.06% thiét lap trong thang

2 . 6/2022.
. \J U Fed da thuc hién chinh
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 sach tién té that Chét tur
FREDﬁ — Federal Funds Effective Rate thang 3/2022 va sé tlép tuc
S chinh sach nay cho dén khi
du dé dua lam phat vé muc
. muc tiéu 2%. Ngoai ra, ho
cing dang tiép tuc qua
‘ trinh gidm déang k& qui mo

E ) bang can doi.

S U Lai suat dieu hanh cda Fed
du kién sé dat mic 5.1%
5 vao cudi nam 2023 va lan

j lugt gidm xudéng 4.1% va
. —f/#\-\ 3.1% vao cudi ndam 2024 va

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2013 2020 20 2 5

Ngudn: FED- https://fred.stlouisfed.org/series/DFF
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Tang trudng kinh té toan cau giam téc trong boi canh l&i suat dong loat tang

Du béo tang trudng kinh t& toan cau (%) Dy béo lam phéat toan cau (%)
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Ngudn: IMF, Trién vong Kinh t&€ Thé gi6i thang 10/2022

[ Theo du béo cua IMF, tang trudng kinh té toan cau sé cham lai & muc 3.2% trong nam 2022 va 2.7% vao nam 2023 trong khi lam phat dat dinh 8.8% trong nam 2022
va giam xuéng muc 6.5% vao nam 2023, la két qua cua viéc thuc hién chinh sach tién té that chat trong sudt thai gian qua. Bay cing la muc tang trudng kinh t€ yéu
nhéat ké tir nam 2001 ngoai trir giai doan khiing hodng tai chinh toan cau va dai dich COVID-19 buing né.

O Suy thoéi toan cau ciing dugc du bao cao haon véi 43% céac nén kinh té& chiém hon 1/3 GDP thé gidi sé chirng ki€n moét cudc 'suy thoai ky thuat' (trc GDP thuc t& sut
giam trong it nhat hai quy lién ti€p) tai mot s thai diém trong giai doan 2022-2023 theo s6 liéu du phong theo quy cta IMF.
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Tang trudng GDP cua Viét Nam cting cham lai trong nam 2023 do nhu cau thé gi6i yéu hon

Viét Nam GDP theo khu vuc kinh té

Ty dong %YoY U La mot nén kinh t& c6 do md cao, Viét Nam

sé bi anh hudng bdi nhu cau toan cau thap

khién san xudt va xudt khdu cham lai trong

khi tiéu dung trong nudc clng sé yéu hon do

10 ngudi dan bat dau that chat chi tiéu trong
b&i canh lam phat cao.

7,000,000 12

6,000,000

5,000,000
\\8'02 8 U Hb trg tai khoa phu hgp, ddy manh dau tu co
4,000,000 \‘\}\ s& ha tang va thu hat FDI sé tré thanh dong
\\\ 6.0 ¢ lyc téng trudng kinh té trong khi nhitng vén
3,000,000 N\ dé ton tai cta linh VHC bft dc_;\ng san nhu
phap ly va huy dong von, can nhiéu thdi gian
4 2 1 A 2 ”
2.000,000 hon dé “diéu chinh”.
U Chung t6i du phong tang truong GDP sé &
1,000,000 2 mic 6%YoY trong nam 2023 tir mic 8.02%
cla nam 2022 do linh vuc dich vy, coéng
- 0 nghiép va xay dung déu tang chdm hon lan
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F luvot @ mirc 8%YoY va 5%YoY.
Thué san phdm trur trg cdp san pham Dich vu U Thay vao do, chung t6i ky vong Chinh phu sé
Cong nghiép va xay dung Nong, lam nghiép va thay san gir vitng dugc cac can déi lon cta nén kinh
= Tang trudng GDP (%YoY) —— Tang trudng khu vuc Cong nghiép va xay dung (%YoY) t&, kidm soat lam phat va 6n dinh ty gia.

Tang trudng khu vuc dich vu (%YoY)

Nguon: Téng cuc Théng ké — Theo gia so sanh 2010, Shinhan Securities Vietnam
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Linh vuc san xudt va doanh s6 ban & déu da c6 dau hiéu suy yéu tir 2022Q3
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e Tang trudng téng mic ban & hang hoa va dich vu (YoY)
== T&ng truréng doanh s6 ban lé thang (YoY) = [P thang (YOY) e====IIP l0y k& (YOY) =mmmm=lIP lciy k& linh virc san xudt (YoY)
Tang trudng doanh s6 ban (& thang (MoM)
Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam

quén tri nha mua hang

U Tang truong doanh s8 ban & va chi s6 san xudt cong nghiép déu dat dinh 0
trong thang 8/2022 va dao chiéu giam manh & cac thang con lai trong nam, 22
phan &anh nhu cau yéu clia ca trong nudc va thé gidi. 50
U Chi s6 quan tri nha mua hang lan dau tién giam xudng dudi mirc 50 trong 7 ®
nam vao thang 11/2022 ma khong phai véi ly do phong téa, bao hiéu su suy 40
gidm nghiém trong clia cac diéu kién kinh doanh. Bon dat hang mai cing gidm 35
l&n dau tién sau 14 thang, cing vai do, s6 lugng nhan vién gidm clng phan anh 20
n6lUCcétgiémchiphitaimcf)tsé'cc“)ngty. I NI R T S S s BT B B S R - < T I R~ N NN
S22R3223R2823%3232R3R%R%2¢gsR’s8¢gscx
S0 TS ARNAIB MDD =TT =ZFTFTARNITIHSO =3 =

e " Ngudn S&P Global PMI, Shinhan Securities Vietnam
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Duy tri xuét khau tich cuc sé la thach thirc khi cac d6i tac chinh téng trudng chém lai

Gié tri xuét kh8u theo thi trudng chinh (ty USD)

Tang trudng xudt khdu & cac thi trudng chinh (%YoY)
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Nguon: GSO, Shinhan Securities Vietnam
Q) Kim ngach xudt khu nam 2022 udc tinh dat 371.85 ty USD (+10.6%Y0Y), trong d6, cac mat hang san xudt chiém 89%, nong lam san chiém 6.7%, va thay san chiém
2.9%. Can can thuong mai udc tinh thang du 11.2 ty USD, cao hon nhiéu so véi mirc 3.3 ty USD ctia nam 2021.

O Trong nam 2023, téng trudng kinh t& cia My va khu vuc Chau Au, cac thi trudng xuét khau chinh caa Viét Nam, dudc du bao cham lai dang ké, d&n dén nhu cau yéu,
dac biét la d6i véi cac mat hang chu lyc cua Viét Nam nhu dién thoai, hang dién tir, may moc thiét bi. Chinh phu dang tiép tuc né luc phat trién thi trudng véi cac
déi tac FTA clng nhu thi trudng tiém nang méi d€ duy tri tang truang xudt khdu ¢ mic cao.
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Bé&y manh dau tu cong va thu hat FDI sé la dong luc tang trudng kinh t€ cdia nédm 2023
V6 Gau o tryc idp nuc gos (D)
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Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam

Q T6ng v6n dau tu cong giadi ngan trong nam 2022 udc dat 511.6 nghin ty dong, bang 85.2% k& hoach nam va tang 18.8% so voi nam trudc. Trong nam 2023, Quéc hoéi
da thong qua ké hoach vén dau tu cong la 700 nghin ty dong, tdng 25% so voi ké hoach ndm 2022. Do d6, téng lugng vén dé gidi ngan bao gém ca phan chua giai
ngan hét trong ndm 2022 c6 thé |én dén 748 nghin ty, cao hon 46% so vdi lugng gidi ngan trong ndm 2022. Véi viéc gidi ngan von dau tu cong tang 1% so v6i ndam
trudce sé giup GDP tang thém 0.06%, nén day duoc xem la dong luc chinh thuc ddy tang trudng kinh té trong nam 2023.

Q Vén FDI thuc hién ndm 2022 tang trudng tich cuc 13.5%YoY, dat 22.4 ty USD, mitc cao nhat trong vong 5 nam trd lai day. Tuy nhién, do anh hudng bdi nhitng bat 6n
kinh té toan cau, luong vén FDI déng ky trong ndm 2022 da gidm 11%YoY va diéu nay c6 thé anh hudng dén gidi ngan trong nam 2023. Do d6, Chinh pht dang réat
cht dong trong viéc thuc ddy thu hut dong vén maéi, dac biét trong linh vurc cdng nghé va nang luong sach, cho su phat trién cua Viét Nam trong tuong lai.
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NHNN Viét Nam (SBV) van sé duy tri chinh sach tién té that chat dé 6n dinh kinh t& vi mo, kiém
soat lam phat dang trén da tang

Lai sust dieu hanh (%) Ty l& lam phat ctia Viét Nam (%)
16 Lai suét didu hanh caa FED (%) 20
14 — L5 susit tai cdp v6n clia SBV (%) 18 W CPI (%YoY) mLam phatca ban (%YoY)
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Nguon: SBV, Bloomberg, Shinhan Securities Vietnam

U Lam phéat co ban thang 12/2022 tiép tuc tdéng manh lén 4.99%YoY, phan
anh tac dong dan truyén cua viéc gid nang luong, nguyén vat liéu nhap
khdu tang cao trudc day cung su gia tdng cta chi phi nhan coéng. Tinh
chung cad ndm 2022, lam phéat co ban téng 2.59%, mic cao nhét ké tir ndm
2015 va nhiéu kha nang sé con tiép tuc tang trong nam 2023, gay nhiéu ap
lyc 1én chi s6 CPI chung.

U Cho dén khi FED va cac NHTW trén thé& gidi thuc hién ct giam l&i sudt dang ké,
chung téi tin rang SBV van sé duy tri chinh sach tién té that chat, dua lai sust
dieu hanh vé murc trude khi dich COVID-19 bung phat, tirc c6 thé sé tang 0.5%
ntra lén mic 6.5% trong nam 2023, dé 6n dinh kinh t& vi mo va kiém soat lam
phat.

U CPI binh quan nam 2022 tang 3.15%, van thap hon muc tiéu 4% ma Chinh
phu d& dé ra nhung day sé la thach thic l6n ctiia nam 2023.

10 | Trién vong Dau tu 2023 SSV Research



Kinh té Vi m6 — Viét Nam Sh%an

Securities

Ty gia sé 6n dinh hon trong ném 2023
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Nguon: Bloomberg, Shinhan Securities Vietnam - Dit liéu dén ngay 29/12/2022

Q Ty gia USD/VND gan nhu cham méc 25,000 vao thang 10/2022. SBV da ndi rong bién do ty gia tir £3% lén +5%, hiéu lyc tor ngay 17/10/2022 nham muc tiéu 6n dinh
ty gia va kiém soat lam phat.
Q Chi s6 US Dollar Index da c6 dau hiéu ddo chiéu va suy yéu vao thang cudi cung ctia ndm 2022 khi nén kinh té€ My duoc du bao sé tang trudng thap hon trong nam

2023. Do d6, chung t6i ky vong VND sé 6n dinh hon va mét gia it hon 2% trong ndm 2023 sau khi da mét gan 9% trong ném 2022.
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VNIndex vira tréi qua nam toi té nhat trong hon mét thap ky, nhung sé khéi sac hon trong 2023

VNIDEX i Hiéu sudt hang nam ké tir khing hodng tai chinh 2008

U VNIndex da két ndm 2022 & mutc 1,007 diém, sut giam 33% so
véi cudi ndm 2021, v6i nhiéu c6 phiéu gidm sau, tham chi mét
thanh khodn do nhitng bat 6n ca trong va ngoai nudc, bao

40% —8— Tang trudng GDP_LHS godm (1) cac NHTW dong loat tang lai sudt diéu hanh lén mic

60% R R N " . - e
cao trong hon mot thap ky dé chéng lai lam phat; (2) chién

45% B Hiéu suét VNIndex_RHS 80%

Téng trudng loi nhuan doanh nghiép niém yét LHS

35% tranh Nga-Ukraine leo thang lam gidn doan thuong mai toan
40% cau; (3) cac vén dé cua Trung Quéc nhu chinh sach Zero-
30% Covid, v& ng bat dong san; (4) xr ly cac vi pham trong linh
. 20% vuc bat dong san, phat hanh trai phiéu doanh nghiép va thao
2o I I tung gid c6 phiéu & thi truong trong nudc. VNIndex ciing
20% - B — plwan anh scjm kha nang kinh té€ toan cau va Viét Nam s& giam
téc trong nam 2023.
15% -20% U Ching t6i udc tinh tang truong loi nhuan cua cac doanh
0% nghiép niém yét chi & mic khiém tén 5% trong nam 2023 va
’ _40% PE muc tiéu cua thj trudng c6 thé chi quanh mic hién tai (9x-
59, 11x) dé phan anh lo ngai rti ro suy thoai cao hon. Do d6, VN-
Index nhiéu kha nang sé kho bt pha va tim vang can bang
0% ~60% quanh ngudng 1,000-1,100 diém. .
5o 80% Q Chi s6 c6 thé co co hoi téng manh 1én vang 1,200-1,250 diém
tuong ng voi PE 13x) vai kich ban lam phat giam nhanh hon
S LKL ( e g e X)V,I. T e R PREE LS -
e N O A R du kién va chinh sach ndi long tién té bat dau dugc de cap

dé ho trg tang trudng kinh té, co thé vao giai doan cudi nam
2023.

Nguon: Bloomberg, WB, Shinhan Securities Vietnam
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Ngén hang va bat dong san sé kéo gidm tang trudng loi nhuan chung cuda thi trudng

Pong gop vao tang trudng Lgi nhuén chung ctia cac cong ty trong ré VNIndex Ty trong loi nhuén theo nganh (TTM 2022Q3)
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m Khac
mm Ngan hang N B4t dong san V&t liéu co ban
E Cac nganh khac =Tang trudng lgi nhuan chung

Nguodn Bloomberg, Shinhan Securities Vietnam

U Nganh ngan hang ngay cang chi phdi va dan dat loi nhuén ctia cac doanh nghiép niém yét trong ré chi s6 VNIndex voi ty trong lén dén 48% trong co cdu loi nhuan
12 thang tinh dén 2022Q3 tir mrc 25% cua nam 2015, theo sau la linh vyc bat dong san (13%) va vat liéu co ban (12%) trong khi cac nhém nganh con lai chiém ty
trong 28%.

U Chung toi du phong tang trudng loi nhuan ctia cac cong ty niém yét sé cham lai dang ké, chi & mirc 5% trong nam 2023 do &nh hudng tiéu cuc ctia nhoém nganh bat
dong san va ngan hang. Hoat dong kinh doanh bét dong san c6 thé sé chua som trd lai binh thudng sau “ct séc thanh kho&n” cling nhu cac van dé kho khan, nhat la
vén dé phap ly can nhiéu thai gian hon dé thao ga. Trong khi d6, loi nhuan nhém ngéan hang cling sé tang trudng cham hon trong béi canh tin dung that chat va rui
ro ng xdu gia tang, nhét la tir cho vay bat déng san va dau tu tréi phiéu doanh nghiép.
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VNIndex tré vé vung dinh gia thap nhéat 10 ndm, kich hoat khéi ngoai ddy manh mua rong

Chi s8 P/E va P/B lich st ctia VNIndex
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Nguon: Bloomberg, Shinhan Securities Vietnam — Dt liéu dén ngay 29/12/2022
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& (84-28)6299-7603

>< khangtl@shinhan.com
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Su kién chi phéi thj trudng chitng khoan nira dau nédm 2022
VNIndex (cao nh4t 1,531 diém i th4p nh&t 874 diém )

S

Shinhan

Securities

= VNI, 1D, HOSE r 1800.0
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|
Trung quéc phong toa F1100.0
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29ThangBa, 2’0227 L s00.0
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4% Chart by TradingView
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Su kién chi phéi thi trudng chitng khoan nira sau ném 2022
VNIndex (cao nh4t 1,531 diém i th4p nh&t 874 diém )
= VNI, 1D, HOSE [ 1300.0

08 Thang 10,2022
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4% Chart by TradingView
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Chang t6i dua ra 3 kich ban cho nam 2023
Kich ban 1: Tiéu cuc (35%)

=/ VNI, 1W, HOSE ® Thi truding déng ctra [ 1600.00
N”{"ﬁi‘-‘"m‘"' N U Nganhchay
|r'1| o™ Jﬁu T . - Phong tha (Tién ich,
'l-w'_ Y“ e m P VA | . Duoc pham, Hang tiéu
L] - g \ - ‘. ~
..r" ‘HM // e ' \ (MA | dung thiét yéu)
. /’ 2 (e ya > 2~ 2
. T~ - Co6phiéucotysuatcd
’M T il T ﬁ A I 1000.00
"!lw. 'I,i,'p“l,r..lr—‘- ' = T I‘“:._-_J'U-_'.'1 o I"VI tic cao
l'.h'”f' e
ad f F 800.00
it :
il
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- F5B
4% Chart by TradingView [ '
el i eI I 1l o [THT [ | || ‘| ‘ ‘ H H ‘ H || | | mo
hang 7 2019 ' 2020 ' 2021 ' 2022 ' 2023

Chi s rofi vé ngudng 750 diém - biéu t9i té nhat van chua dén
Sau qué trinh phuc hdi vao cudi nam 2022, du dia dé thi truong tiép tuc tang diém sé kho trong bdi canh cac dir liéu kinh t& yéu kém bat
dau chi phéi. Chi s6 van sé van dong trong kénh gia gidm trung han va tim vé cac mirc thap hon, & huéng x&u nhét a roi vé ngudng 750
diém, gan véi day dugc tao giai doan buing phat Covid dau nam 2020. Xu hudng gidm c6 thé kéo dai néu dong tién van suy yéu.
U Cac yéu t6 chi phéi

* L& suét va lam phat van & mic cao. Xuat khau c6 thé sé cham lai va tang trudng GDP sé yéu. Bén canh do6, hoat dong san xuét co

thé ti€p tuc co cum va loi nhuén doanh nghiép céng bd kém kha quan.

o AnsGtuthi truong trai phiéu doanh nghiép. Ap luc déo han tréi phiéu vao ndm 2023 van con néu chua tim dude gidi phap.

* Suy thodi kinh té toan cau sé anh hudng dén toan nganh, téc do tang trudng clia doanh nghiép sé giam stt.

* Cang thangdia chinh tri chua két thc (Nga - Ukraine, My - Trigu Tién...)
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Kich ban 2: Can bang (40%)

[ 1800.00

Thi truting dong cira
E VNI, 1W, HOSE ° e cone e O Nganhchay
F1600.00 - Tiénich
- Nhom nganh hudng
[ 1400.00 loi tir dau tu cong
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1200.00
(MA
[ 1000.00
r800.00
[ 600.00
5B

2 crant oy Tedogiew o T o e Tl Lo

Thang Nam 2021 ' 2022 ' 2023

Chi s6 dao dong di ngang trong ving 9001 1,200 diém - Giai doan tim ving can bang
O kich ban nay, nhiing thong tin kém tich cuc da dugc thi trudng phan anh va tdm ly nha dau tu dan én dinh trd lai. Chi s6 sé c6 nhiing nhip
gidm va phuc hdi dan xen [&n nhau trén co s& di tim ving can bang. Bién do chiing t6i ky vong trong khu vuc 900 — 1200 diém. Ching toi
déanh gia kich ban nay xay ra v&i xac suét cao hon trong nam.
Q bong luc

* Cacgoi hd trg, dieu tiét kinh t&€ bat dau duac trién khai nhung thi truong can thai gian dé danh gia.

* PJ/E ctia thi trudng va dinh gia c6 phiéu gidm vé mitc hap dan kich thich dong tién l6n tham gia.

* Nhimg doanh nghiép van duy tri loi nhuén 6n dinh hoac khong bi sut gidm manh trong béi canh chung sé duoc thi trudng quan tam.

Bén canh la cac cau chuyén va ky vong riéng.
* Chung t6i ky vong Trung Quéc sé tién téi md clta hoan toan vao cudi Quy 2, tao déng lurc cho thi trudng
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Kich ban 3: Tich cuc (25%)
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Chi s6 phuc hdi sau nhip diéu chinh va huéng téi muc tiéu 1,300 diém - Tam ly lac quan quay tré Lai

Giai doan nay, nha dau tu ky vong nén kinh té sé som tang trudng trd lai va tao co s¢ dé thi trudng hodi phuc. Tuy nhién, mic do tac dong
phu thudc vao két qua thuc té cua dir liéu kinh t€ thoi diém do. Do vay, bdi canh c6 thé roi vao cudi ndm, nhung néu dong tién yéu chi sé co
thé can thém thdi gian tich Lay.

O Dong luc

* Cac yéu t6 vimo clia nén kinh té€ van trong tam kiém soat. Trung Quéc mé clra hoan toan nén kinh té.
* Cac goi kich cau, phuc hoi va phét trién kinh té - xa hoi duoc ddy manh.

* Thi trudng tréi phiéu doanh nghiép én dinh va tim ra giai phap.

* Khéi ngoai tiép tuc mua rong.
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Chu dé bau tu nam 2023

—\@/— Trong b6i c&nh lai suét cao, lam phat va bat 6n,

chuing t6i cho rang cac cong ty vdi vi thé tien mat doi
dao, ng vay it va ty sugt c8 tirc cao sé la lya chon tét
cho nha dau tu ca nhan.

3 _ Né&u kinh té toan cau thuc su budc vao giai doan suy
N thoai, thi trudng sé can nhiéu thai gian hon dé hoi

phuc va cac nhém nganh c6 tinh phong thua trong thi

trudng gdu nhu tién ich, hang tiéu dung thiét yéu,

cham soc strc khde sé dugc uvu tién dau tu hon.

—@/— Trong béi cdnh nhu cau yéu hon, ca & trong

nudc va thé gidi, dau tu cong dugc ky vong sé
l& dong luc thuc déy tang trudng kinh té. D6
d6, nhém c8 phiéu hudng Loi tir viéc ddy manh
dau tu cong sé co co hoi dién bién tich cuc
hon thi trudng chung.

N 2

j@: Khi nén kinh té€ budc vao giai doan tao day va
phuc hoi trd lai, chiing téi cho rang nganh
ngan hang sé la nhom dan dat trong giai doan
dau cla thi truong gia 1én nho vao ty trong
vén hoa ap dao clia nhém nay trong ré chi s6.
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SHINHAN SECURITIES VIETNAM

C6 phiéu c6 ty suat c6 tirc cao
7ién mat doi dao, no' vay it

Nguyén Phuong Thao
Chuyén vién Phan tich

& (84-28)6299-8004

>4 thao.np@shinhan.com
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C6 phiéu cé ty suat co tirc cao - Tién mat doi dao, ng vay it Sﬁan

Securities

Danh s&ch c8 phiéu c6 ty sudt cé titc cao dugc thiét k& phu hgp véi nha dau tu thich sy an toan va dau tu trong thdi gian dai. Bay & cac c¢6 phiéu dugc hudng lgi tir viéc
lai sudt tang cao dong thdi chiu it tdc dong hon tir cac rdi ro vi mé khéc.

U C8 tuc tra 6n dinh qua cac nam va trén 5% (doanh nghiép co6 chinh sach cg tuc ro rang).

U Doanh nghiép co tai chinh an toan (ty sudt thanh toan hién hanh > 1.5, ng/vén chua <1), dong tién tét, hoat dong kinh doanh én dinh va cam két chinh sach c8 tuc ro
rang trong thdi gian tdi.

U Doanh nghiép c6 vén hoa trén 2,000 ty va khdi lugng giao dich trén 100,000 c8 phiéu/phién.

Q) C6 loi thé canh tranh, tang trudng bén ving.

Théng tin chung Chi s8 tai chinh Binh gia Loi nhuén va Ruiro Ty sudt cd tirc
Vén hoa (ty P/E P/B Ty suét lgi Do lech Ty sudtcd | Tysudtcd | Ty sudtcd
dong) trailing (x) | trailing (x) nhudn/nam chuén tirc 2021 tirc 2022 tirc 2023F
1 VEA Mr?gyh?g;g 52,221 12.9% 25.4%  285% 7.6 2.4 19.1% 32.3% 26.2% 15.4% 11.5% 10%
2 DPM  Hoachat 16,905 38.3% 38% 49.8% 2.8 1.3 24.3% 42.8% 12.2% 8.8% 8.7% 16%
3 DCM  Héachat 14,717 30.4% 34% 48.1% 35 1.6 26.3% 43% 10.7% 6.3% 6.3% 7%
4 QNS F&B 12,921 31.9% 12.2% 17.5% 10.4 1.8 4% 27.7% 14% 7.1% 56% 7%
5 PVS Dau khi 10,658 5.7% 2% 4.2% 22 0.9 8% 52.8% 7.1% 6.6% 6% 4.3%
6 NT2 pién 8,262 19.4% 11.7% 19.3% 9.5 1.8 7.1% 32.67% 15.1% 9.4% 6.5% 7%
7  PHR KCN 5,474 30.7% 11.6% 21.6% 9 1.8 19.8% 41.79% 8,8% 7.8% 1% 7.5%
8 DPR KCN 2,322 35.7% 12.2% 21.7% 4.9 1.01 20.3% 32.12%  15.33% 10.4% 3% 4%
9 TG Va;hpé'?n?”g 3,850 44.9%  194%  257% 7.9 1.9 -1.3% 3568%  58%  7.04% 4.6% 5%
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Co phiéu c6 ty sudt co tirc cao - Tien mat doi dao, no vay it Sﬁan
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Dénh gié trién vong
Ma c6 phiéu Nganh nghé kinh doanh trong Quan diém dau tu
nam 2023

Mang kinh doanh chinh (s&n xu&t may néng nghiép) l&i khoang 80 ty/ndm. Tuy nhién, phan lon loi nhuan
dén tr cac cong ty lién két dan dau trong linh vuc san xudt xe may va 6to tai Viét Nam, bao gobm Honda
(30%), Toyota (20%) va Ford (25%). 3 lién doanh nay mang lai lgi nhuan cho VEA méi nam lén dén 5,000 -
6,000 ty. Theo céng b6 VAMA, Honda Viét Nam va Toyota Viét Nam ghi nhan téng trudng san luong trong
117/2022 l&n lugt la 68% va 50%. Chinh sach chi tra cé tirc cao va déu dén (hau hét sé sir dung 100% tur Lo
nhuén sau thué ctia cong ty me)

VEA May noéng nghiép Trung lap

DPM Hoa chat Trung lap Chung t6i ki vong doanh nghiép sé tra cé tirc cao trong 2023 nhd vao két qué kinh doanh &n tugng trong 2
nam 2020 va 2021. Trong ndm 2023, ching toi cho rang két qua kinh doanh nhém nganh nay sé giam sau
DCM Hoa chat Trung lap khi da dat dinh trong ndm 2022, tuy nhién van sé gitr & mirc cao so vdi trung binh trong qua khu.

Doanh nghiép dugc hudng loi khi gid dudng tang cao, gilp cai thién két qua kinh doanh mang duong.
QNS F&B Trung lap Doanh nghiép tra c6 tirc déu dan hang ném khoang 6%. Bén canh do, thuong vu M&A ciing la yéu té hé trg

cho QNS.

Cong ty trong nudc duy nhat cung cép tat ca céc dich vu ky thuat dau khi (trir dich vu khoan) va strc khoe
PVS Dau khi Tich cuc tai chinh vitng manh. Doanh nghiép sé c6 két qué kinh doanh tich cuc khi gia dau tiép tuc neo & ving cao.

Bén canh do, du an L6 B — O Mon sé la dong luc tang trudng cho PVS trong thai gian tdi.

Strc khoe tai chinh lanh manh va chinh sach tra cé tirc 6n dinh. Nhd vao viéc NT2 d& hoan thanh nghia vu
NT2 bién Tich cuc trd ng dai han tir 2021, chiing t6i ky vong NT2 sé duy tri tra c6 tirc déu dan it nhat 17%/nam trong thoi gian

toi.

PHR KCN Tich cuc Tuy nganh bat dong san sé d6i mat vdi nhieu kho khan trong nam t6i, nhung chung téi cho réang BBS khu
cong nghiép van co tiem nang tang trudng nha (1) Viét Nam trd thanh cong xudng san xuét ctia nhiéu nhan
hang lon trén thé gidi; (2) su bung nd ctia nganh thuong mai dién t; (3) hé théng co s ha tang dang dugc

DPR KCN Trung lap ddy manh xay dung.

Trién vong tang truang 6n dinh trong thdi gian t6i nhd vao (1) Nha may Thién Long (Long Thanh) dua vao
van hanh cudi nam 2022 gitp gia tang hon 25% cong suét hién tai; (2) tiém nang tang trudng dén tir nhu
cau st dung van phong phdm ctia hoc sinh va nhan vién van phong. Ngoai ra, doanh nghiép khéng cé no
dai, rui to tai chinh it va duy tri chinh sach cé ttrc n dinh.

TLG V&n phong pham Tich cyc
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Nganh dién — Tang trwdng bén virng
Lua chon phong thu

Nguyén Quang Nhut
Chuyén vién Phan tich

& (84-28)6299-7751

>4 nhut.ng@shinhan.com
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Du phéng san luvong dién caa Viét Nam trong 2023 sﬁm
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San luong dién tiép tuc tang trudng bén virng khoang 6% trong nam 2023

T ¢ titng € tiegt h]Li vat L ng € GDP (%)

300 A 14.0% A . .
e Tang trudng GDP e 53N QNG dién thuong phdm
— L 12.0% A
-Q.06(7°
CAGR = 8 10.0% -
200 A
8.0% -
150
6.0%
100 no%
50 A 2.0% A
0 0.0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F
N g u ERWN, Shinhan Securities Vietham N g u NN, GSO, Shinhan Securities Vietham

d Trong giai doan 2012-2022, san luong tiéu thu dién cua Viét Nam co t6c do tang trudng kép (CAGR) & mic 8.67% cho thdy xu hudng tang trudng bén ving.
U Tuy nhién, trong béi canh kinh t& toan cau co kha nang rai vao suy thoai khién cho nhu cau dién chitng lai trong thdi gian tai. Dy bao trong nam 2023, san lugng dién cta Viet Nam

tiép tuc tang trudng khodng 6%, tuong (ing vai tang trudng ctia GDP.
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Gia dién trén thi trwong CGM* trong nam 2023 Sh%an
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Gi& dién duoc ky vong tiép tuc neo cao do nguyén vat liéu dau vao chua ha nhiét

tr€ ng CGM ( V|MGiathan Newcastlevagiad f #O Singapore (USD)
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N g u @BV, Shinhan Securities Vietham N g u @Blwomberg, Shinhan Securities Vietham

U Gia cua than va dau FO Singapore (duoc dung tham chiéu tinh gia khi) da téng vot trong hai nam qua, tinh tur thang 1/2021 dén nay, gia than va gia dau FO da cao hon [an luot la
380% va 32%. Diéu nay kéo gia vén ctia cac doanh nghiép nhiét dién tang cao khién gia ban dién trén thi trudng CGM tang hon 37% trong giai doan thang 1/2021 dén 9/2022.

U Trong nam 2023, EIA du béo gia dau Brent s& ndm & mirc 95 USD/thung, Fitch Solutions dy bao gia than sé dao déng trong ving 280-320 USD/t&n trong ndm 2023. Do d6 ching toi
ky vong gia dién trén thi truong CGM sé tiép tuc neo & viing gia nay (1,600-1,800 dong/kWh).
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Nhiét dién sé dugc huy dong nhigu hon trong ném 2023, bu dép sy sut gidm clia thiy dién

Ccong s u BltdlpHeac n g u™Lr "cn ®i ‘Nam n £ 8020 (%)

T | ‘huyl, naficn g u Ln "tnthang 1/2021 L J] 40/2022 (%)
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U Nhom thily dién da dugc uu tién huy dong cao trong ném 2021 va 2022 nhd vao tinh hinh thiy van thuén loi. Tuy nhién, ndm 2023 du kién trang thai La Nina qua di do d6 nhom
thay dién sé dugc huy dong thap hon. Cac du an nang luong téi tao sau mét thai gian biing né da bét dau budc vao giai doan méi chd dinh hudng tir quy hoach dién VIl do vay
ching téi du phong san luong dong gop tir nhom nay sé duy tri & mirc tuong duong nam 2022.

L Vi cac ly do trén, chung téi cho réng nhiét dién sé dugc huy dong vai ty trong cao han trong ndm 2023 khi c6 hiéu ndng 6n dinh va téng cong suét l&p dat cao nhét hé théng (32%)

san sang dong vai tro tru cot.
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Xu huéng chuyén d6i néng luong xanh
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(] Tai hoi nghi COP26, Viét Nam da cam két dua mirc phét thai rong bang O trudc nam 2050. Dua theo muc dich d6, du thao dién VIl ddy manh cong sudt cac ngudn dién than thién
véi mdi trudng hon nhu dién khi va nang luong téi tao (NLTT). Cu thé, trong giai doan 2020-2030, ngudn dién tr dién gi6 trén b & gan ba cung dién khi st dung LNG sé dugc déy
manh. Sau n&m 2030, ngudn dién dén tir dién mat trdi sé dugc uu tién phat trién.

U Déi véi thay dién va nhiét dién than, hai ngudn nay sé khong dugc uu tién phat trién thém do 90% tieém nang thiy dién (trén 30MW) da dugc khai thac va dién than co phat thai
carbon lon, khdng pht hop véi dinh huéng phét trién ctia Chinh phtl. Do d6, cac doanh nghiép dién khi va néng luong tai tao du kién sé duoc phét trién nhiéu du &n hon trong tuong

lai.
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Rui ro déi véi nganh dién tai Viét Nam sn%—,m
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L Tieu thu dién phuc hdi thap hon so vai ky vong.

U Gia cua cac nguyén vat liéu dau vao tiép tuc tang cao.
U Thai tiét thay d6i vai chigu hudng cuc doan.

0 Nguyeén liéu dau vao thiéu hut.

U Lai suét tang khién chi phi lai vay cao hon du kién.

U Qua trinh thong qua quy hoach dién Vil lau hon ky vong.
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Két qua kinh doanh doanh nghiép nganh dién Shinhan

S
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Thay dién du kién c6 két qué kinh doanh &n tugng nhét trong nam 2022 nhd thay van thuan loi

T6ng hgp doanh thu va lgi nhuan ctia nganh dién 9M2022 (ty VND)
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San luong huy dong tir cc ngudn dién (ty kWh)
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Thay dién Nhiét dién than Nhiét dién khi Téng

. 10M2022  m 10M2021 e Tang trudng

Nguon: Fiinpro, Shinhan Securities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam

* Sau 9 thang nam 2022, doanh thu va loi nhuén ctia toan nganh dién tang truéng lan luot 23% YoY va 48% YoY. Nhom thly dién co su tang trudng manh mé khi loi nhuan tang trén

100% nhd vao gia ban cao cung vai thdi tiét thuan loi dua san luong bt pha 30% YoY. Trong khi do, nhém nhiét dién c6 san lugng gidm 14% do gia von tang nhanh nhung nho gia

ban cai thién gitp cho lgi nhuan ctia nhoém nhiét dién tang 22% YoY.

* Budc sang nam 2023, khi trang thai La Nina dan qua, du kién nhom nhiét dién sé dugc huy dong trd lai mic trung binh va nhém nhiét dién khi sé duoc uu tién hon khi it phéat thai

carbon hon so véi dién than. Nhirng doanh nghiép c6 don by cao tiép tuc gap ap luc khi lai suét ti€p tuc neo & mitc cao. Trong thdi gian qua, loi nhuén clia cc doanh nghiép nay bi

bao mon bdi ganh nang i vay, cling véi 6 ty gia ddi vai cac doanh nghiép vay ng bang dong USD.
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Théng tin chung Giéa c6 phiéu Ch s6 tai chinh (*¥¥) Tang trudng Dinh gia 23F
3Q2022
No. Ma Nganh Congsudt  Vénhoa Thigia GiaMT*  Upside GPM D/E ROA ROE |Doanhthu EPS P/B P/E
(MW) (tyVND) | (VND) (VND) (%) (%) *) (%) (%) | (%BYoY) (%YoY)| () ()
1 VSH Thuy dién 356 7,572 32,050 47,500 48.2 64.7 0.9 12.1 253 117.2 3459 1.4 7.3
2 REE  Danganh 978 27,473 77,300 85,702 10.9 230 0.6 10.3 18.6 61 85.4 1.6 10.9
3 HDG NLTT 444 8,353 34,150 42,900 25.6 64.7 1.0 10.8 214 2.1 14.6 1.3 7.6
4 POW Nhiét dién khi 4,208 26,697 11,400 14,500 27.2 14.0 0.3 3.8 6.5 -1.9 -342 | 09 12.6
5 NT2  Nhiét dién khi 750 8,075 28,050 32,950 17.5 14.8 0.1 13.1 21.6 52.0 80.6 1.3 8.5
6 PC1  NLTT 343 5,733 21,200 30,697 44.8 18.2 1.7 1.6 5.1 -21.8 -56 1.1 8.9
7 GEG NLTT 471 4,314 13,400 22,967 714 343 1.6 2.9 9.5 70.1 48.5 1.0 13.1
8 PPC  Nhiét dién than 1,040 4,168 13,000 18,200 40.0 4.1 0.0 6.6 8.1 58 323 0.9 7.3
9 PGV Danganh 6,559 20,110 17,900 40,800 127.9 12.0 24 3.3 13.3 23.0 -32.4 1.0 6.9
10 QTP Nhiét dién than 1,200 5,940 13,200 19,100 44.7 12.2 0.3 1.2 16.1 30.7 89.0 0.9 7.0
* Gia myc tiéu (gia tri hop ly) trong 12 thang toi Ngudn: SSV Research, Bloomberg
** 56 liéu 12 thang tinh t¢i Q3/2022 Dt liéu tai ngay 19/12/2022
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CTCP bién luc Dau khi Nhon Trach 2 (NT2)

Béo céo phan tich NT2
San lugng dién thuong phdm ctia NT2 (triéu Kwh) Xac sudt La Nina, Trung tinh va El Nino tlr 10/2022 - 6/2023
6,000 - 5499 - 100% 100
5,222
4,649 4,670 4763
5,000 L 80% 80
4,000
L 60% 60
3,000
- 40% 40
2,000
. 20
1,000 r20%
0 SO ’ 0 N D ) Feb M A M
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F ct ov LN mNeutal mElNAe ay Jun
N g u D i adng ty, Shinhan Securities Vietham N g u dRl, Shinhan Securities Vietnam

San lugng clia NT2 duy kién sé phuc hdi nhd thoi tiét bat lgi di qua

0 NT2 [& mét trong nhimg cong ty hoat dong trong linh vuc dién khi cb quy mé 16n (750 MW) va ap dung nhiing cong nghé cé hiéu suét t6t nhét tai Vit Nam hién tai. Nha may cltia NT2
nam & khu vuc Nhon Trach, Bang Nai tryc tiép cung c&p nang luong cho ving kinh té trong diém phia nam vai nhu cau 6n dinh.

0O Mot trong nhimg diém ndi bat nhat ctia NT2 d6 chinh la stic khde tai chinh lanh manh véi mic chi tra ¢d titc hdp dan dugc cong ty duy tri nhigu nam lién tuc. Ngoai ra, NT2 da hoan
thanh nghia vu ddi véi cac khodn vay dai han tir quy 2 ndm 2021. Nho do, két qua kinh doanh ctia NT2 dugc cai thién khi chi phi lai vay gidm di dang ké. Dy kién trong nhitg ndm t&i khi
ap luc ng vay dai han khdng con, NT2 sé tich cuc chi tra ¢6 titc bang tién mat nham hé trg cdng ty me la POW tai trg hai dai du an NT3 & NT4.

Rui ro: (1) Gia khi tang cao bao mon loi nhudn; (2) Hién tuong la Nina kéo dai hon dur kién; (3) San lugng bi canh tranh bdi cac ngudn phat khac.
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SHINHAN SECURITIES VIETNAM

Nganh Duoc — Tang trwdng bén virng
Lua chon phong thu

Ng6 DBinh Ngoc Diém
Chuyén vién Phan tich

& (84-28)6299-7759

>4 diem.ndn@shinhan.com
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e 58 xudt nhap khau duoc ban &
(dang ky)
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Phan phéi truc tiép

Nhap kh&u @

v

Thudc nhap khdu

v

972022 ~2.43 ty USD
f -1.3% YoY

Vén héa thj trudng udc tinh dat 16.1 ty USD vao nam 2026 theo Fitch Solutions

Ngudn: GSO, Shinhan Secutities Vietnam

36 | Trién vong Dau tu 2023 SSV Research



Chuoi gia tri nganh duoc Viét Nam Sh%an

Securities

80-90% nguyén liéu lam thudc ctia Viét Nam dugc nhép khau, chi yéu tir Trung Quéc va An Do

Nhap kh&u nguyén vat liéu dugc ph8dm theo xuét xtr (ty dong)

Nh&p kh&u nguyén vat liéu dugc phédm 972022

350,000 - 1.60% 1.60%
300,000 - 1.90%
250,000 -~
200,000 -
150,000 A
100,000 A 74.80%
50,000 - Il
- i — — . . — - - .
TQ An Do Tay Ban Nha burc Anh Thuy ST
2020 m2021 972022 TQ = Anbo = Tay Ban Nha buc = Anh mKhac
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

U Viet Nam can nhap khdu phan lon nguyén liéu dau vao (hoat chét chinh va cac ta duoc khac) cho san xudt dugc phdm. Téng gia tri nguyén liéu dugc phdm nhap
kh&u trong 972022 dat gan 325 triéu USD (+3.8% YoY).

Q Trung Quéc va An Do 1 hai nha cung cap dugc liéu l6n nhét cho Viét Nam, lan luot chiém 74.8% va 12.9% gié tri nhap kh&u dugc liéu trong 972022.

O Véi cac nudce Chau Au (Tay Ban Nha, Buc...), nguyén liéu nhap khdu sé dugc cac nha may cdp cao hon (EU/PICs-GMP hodc tuong duong) str dung va c6 cam két mua
hang dai han nén gia nguyén liéu tir cac nudc nay 8n dinh hon so véi cac nudc Trung Quéc va An Do.
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Thu6c nhap khau hién dang théng linh doanh thu kénh ETC

Thudc nh&p kh&u vao Viét Nam theo quéc gia (nghin USD)

600,000 1
500,000 4 11.70%
400,000 A 49‘60%\
300,000 4
200,000 -
8.30%
100,000 A
O -
2020 2021 972022
mMy wmPhap mDrc mB WAnDS mTrungQusc mY My mPhap mBitc mBi wAnDo = Khac
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

ThuSc nhap khau vao Viét Nam 972022

O Nhin chung, thi trudng nhap khdu dugc phdm cua Viet Nam rat da dang, cht yéu tir My, Chau Au va Chau A. Téng gia tri thudc nhap khéu trong 972022 dat 2.43 ty
USD (-1.3% YoY), dac biét thu6c nhap khau tir My téng manh, dat 284 triéu USD trong 972022 (+58.2% YoY).

Q) Céc thi truong cung cép khac co kim ngach trén 100 triéu USD gdm Phéap, Bur, Bi, An Do, Han Quéc.

Q Viéc thuc thi EVFTA sé x6a bo thué quan déi vai cac san phdm dugc phém tur EU va cho phép cac cong ty nudc ngoai nhap khau va ban dugc phdm cho céac nha

phan phaéi va ban buén ctia Viét Nam.
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Trién vong tich cuc déi véi ca cac cong ty sdn xuét va nhom ban 1 duoc phédm

Chi tiéu y t& va doanh thu nganh duoc ph8m tai Viét Nam (ty dong) Chi tiéu y t& va doanh thu dugc phdm trén dau ngudi (dong)
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Nguon: Fitch Solutions, Shinhan Securities Vietnam Nguon: Fitch Solutions, Shinhan Securities Vietnam

U Theo Fitch Solutions, thi trudng cham soc sttc khoe Viét Nam co gia tri 468 nghin ty dong vao nam 2021, chiém 5.6% GDP cla ca nudc. Chi tiéu cho y té dugc du bao
sé dat 699 nghin ty dong vao nam 2026 va 939 nghin ty dong vao nam 2031, v6i CARG (2021-2031) la 8.7%. Trong khi d6, doanh thu dugc phdm dat 142 nghin ty
dong vao nam 2021 va duoc du kién sé tiép tuc tang trudng trong dai han voi CAGR (2021-2031) & murc 8.4%.

U Mac du chi tiéu y t& tu nhan dugc dy bao la dong luc tang trudng chinh cua nganh nhung chi tiéu y t& chinh pht dugc du bao sé tang manh hon trong thai gian tdi
khi Viét Nam thu hat dau tu ctia cac nha san xuét thuéc da quéc gia, chinh pht néng cao chéat luong cham soc sirc khde va dan s6 ngay cang tang vaéi viéc dat muc
tiéu 95% dan s6 sé dugc chi tra bdi Bao hiém Y té€ Xa hoi vao nam 2025.
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Béng lyc tang trudng chi tiéu y té:

0 Dan s6 figia h6ao nhanh chéng sé thuc déy chi tiéu y té tai Viét Nam.

Dan s6 tir 65 tudi trd [én tang tir 7.4 triéu ngudi ndm 2019 1én 16.8 triéu
ngudi nam 2039, ty trong dat khodng 14.2%. Chinh phti ban hanh Quyét
dinh 1579/QB-TTg nh&n manh chuong trinh cham soc¢ sttc khde 10 nam
cho ngudi cao tudi voi muc tiéu dat ty & 70% ngudi cao tudi dugc
kham strc khoe dinh ky 1 1an/nam va 95% ngudi cao tudi duogc kham strc
khde vao nam 2025 va duy tri cho dén nam 2030 la 100%.

Cam két tang kha nang ti€p cén dich vu chdm séc strc khde tai Viét Nam
khi Chinh phu dat muc tiéu 95% dan sé tham gia bao hiém y té vao ném
2025.

Nhirng né lyc ctia Chinh pha dé dich vu cham séc strc khde dé tiép cén
hon va gié ca phai chéng. Chi tlr tién tui cho chi tiéu y t€ & Viét Nam van
cao & mirc 43% mac du da dugc bao hiém y té chi trd. Mirc nay cao hon
nhiéu so va&i khuyén cédo clia WHO la 20% va cao gép 2-2.5 lan so véi
cac nudc phét trién & 14-20%. Chinh phu dat muc tiéu gidm ty (& chi
tiéu y t€ tUr tién tdi cda ngudi dan xudng 35% vao nam 2025 va 30%
vao nam 2030.

Muc tiéu ctia Chinh ph (& tang tudi tho trung binh & mirc 75 tudi va s6
nam séng khde manh it nhat la 68 tusi vao nam 2023.
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Thap dan s6 2019 va 2039 ctia Viét Nam
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Kénh ETC cén nhiéu co hdi phuc hoi

Q Tinh hinh dich bénh Covid-19 dang dugc ki€ém soét trén toan quéc, khuyé&n khich
ngudi dan dén kham, chira bénh tai cac bénh vién/phdng khdm. Qua do, lam tang
nhu cau kham chta bénh tai cac cosdy té.

Q Céac cong ty duoc trong nudc da tang khd nang canh tranh trong déu thau
thuGc generic bang cach xay dung co s& vat chat dat tieu chudn EU-GMP.
Thong tu ddu thau 15/2019/TT-BYT d& dua ra hé théng dam phan gig, trong do
Thudc biét dugc sé dugc bd sung vao danh muc d&u thau thong qua dam phéan
gia. Cac nha san xuét thuGc generic trong nudc dat tiéu chuén EU-GMP trong
d&u thau sé dugc hudng lgi tir chinh sach nay.

Q Chinh pht céng bé quy dinh tao lgi thé canh tranh cho doanh nghiép san xuét
trong nudc bang Théng tu 03/2019/TT-BYT cua BY Y t& ban hanh Danh muc
thu6c san xudt trong nuéc dap Ung yéu cau vé diéu tri, gia thudc va kha nang
cung Ung; trong do, nang s6 hoat chét vu tién ddu thau cho doanh nghiép trong
nudc tir 146 1én 640 hoat chat.

Nhu cau trén kénh OTC tiép tuc tang

0 Dong luc tang trudng cua kénh OTC sé dén tr cac san phdm nhu vitamin, san
pham tang strc dé khang. Mot s6 nhém hang nhu vitamin téng hop, vitamin C va
mot s6 san phdm thdo dugc duoc ky vong sé tiép tuc tang trudng.
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Trién vong tich cuc cho xuét khiu dugc phém Xudt, nhap khdu dugc phadm tai Viét Nam 2020-2026F (ty dong
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Nguon: Fitch Solutions, Shinhan Securities Vietnam

Théch thitc cho nganh dugc phédm
O Cé&ccongty dugc phém tai Viét Nam dé bi canh tranh tir cac cong ty lién doanh hodc nha san xuét nudc ngoai.

O Nganh dugc Viét Nam van phu thudc nhigu vao ngudn nguyén liéu nhap khau tr Trung Qudc va An Do nén dé bj anh hudng bdi nhitng bat én toan
cau.

O Hau hét cac cong ty trong nudc thidu nang luc nghién citu va phat trién dé dap tng Thuc hanh San xudt T6t cta Lién minh Chau Au (EU-GMP) can
thiét dé san xuét thudc generic chéat lugng cao. Viéc thir nghiém lam sang yéu cau cac nha may véi co sé vat chat tét va nhan cong chét luong cao.

O Phan chia khong dong déu gitta cac dich vu cham soc strc khoe, co sd ha tang khong day du va thiéu cong nhan chét luong cao sé tiép tuc kiém
ham nganh dugc phdm va cham soc strc khoe.

42 | Trién vong Dau tu 2023 SSV Research



Doanh nghiép dwgc pham néi bat

SAN PHAM CHINH

CHIEN LUQC

PHAT TRIEN

DHG PHARMA

Bidiphar

S

Shinhan

Securities

Traphaco”

¢ Thudc khang sinh
* Thudc gidm dau — ha sét

* Thu6c khang sinh
* Ung thu

* Thu6c dongy
e Thyc ph&m chirc nang

*Dugc Hau Giang (DHG VN) la mét trong
nhitng doanh nghiép niém yét 16n nhat
(vé doanh thu va vén)

*DHG cing dugc danh gia la doanh
nghiép c6 mang ludi phan phéi rong
khap va lon nhét (35 chi nhanh tai Viét
Nam)

*Hién cong ty dang van hanh 2 nha may
duogc dat tiéu chuan Japan — GMP (tuong
duong EU-GMP), va dang c6 ké hoach
xay dung nha may Non-betalactam mdi

«Duoc Binh Binh (DBD VN) dugc coi la
doanh nghiép tién phong trong nganh
duoc, la doanh nghiép trong nudc dau
tién san xuét san pham thuéc ung thu

*Hién tai, DBD dang tap trung vao kénh
ETC, va hién la mét trong nhing cong
ty s&n xuét l6n nhéat trong danh muc 3

*S3 hitu nha may dugc dat tiéu chuén
WHO - GMP

Traphaco (TRA VN) la nha san xudt dong
dugc chiém thi phan cao nhéat Viét Nam.
Ty lam chd ngudn nguyén liéu, khong
can nhap khéu ttr Trung Quéc

*S¢ hitu 3 nha may déng y va 1 nha may
thuSc generic dat tiéu chudn WHO —
GMP. Trong do, nha may generic da di
vao hoat doéng tur nam 2017 véi dong
thudc chu luc 1& ThuSc nhd mat/mai

* Sau khi trd thanh coéng ty con cula
Taisho, DHG d& chuyén giao cong nghé
va nang cap nha may hién tai cia cong
ty lén tiéu chudn Japan-GMP nham
gianh duoc cac hgp dong thuéc generic
c6 gia tri cao trong danh muc 1&2 trén
kénh ETC

*DHG cing ky vong thong qua viéc hop
tac véi Taisho, cong ty c6 thé xuédt khéu
san pham sang thi truong Nhat Ban

*Nang cdp cédc dong sé&n phdm thudc
ung thu mai dé déap tng tiéu chuén EU-
GMP va gianh dugc cac hop dong
thudc generic gid tri cao nhom 1&2
trén kénh ETC. Tuy nhién, da qua Quy
3/2022, cong ty van chua c6 ching
nhan.

*Nang cép dong s&n phdm Thuéc nho
mat/mai moi dap ung tiéu chudn EU-
GMP va gianh dugc cac hop dong thudc
generic gia tri cao nhom 1&2 trén kénh
ETC.
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g E\I\MEXPHARM

SAN PHAM CHINH

*Thuéc khang sinh

* Thudc khang sinh

*Pymepharco (PME VN — d& huay niém yét) la doanh nghiép
duy nhét tring thau & hang muc 1 — hang muc co6 gia déau
thau cao nhét cho thu6c generic

«Cong ty cing c6 mang ludi phan phdi rong lon (20 chi
nhanh tai Viét Nam)

*Hién nay, PME dang van hanh nha méy dugc phdm voi day
chuyén san xuét beta-lactam dat tiéu chudn EU-GMP va mot
nha may non-betalactam dang chd duoc cép chitng nhan
EU-GMP

sImexpharm (IMP VN) ciing v&i PME la mét trong s it doanh
nghiép c6 nha may EU-GMP; cong ty dang tan dung lgi thé
la nha san xuét chi phi thdp va c6 cac nha may cong nghé
cao dé gianh thi phan tir cdc nha san xuat nudc ngoai

*Hién cong ty dang van hanh 1 nha may dugc phdm dat tiéu
chu&n WHO va 2 nha méay dat tiéu chuén EU-GMP. Cong ty
cting c6 mét nha may non-betalactam dang chd dugc céap
EU-GMP

CHIEN LUQC PHAT
TRIEN

*Sau khi dugc cdp EU-GMP sé dua nha may Hoang Van Thu
vao hoat dong va chiém thi phan trong hgp dong thuéc
generic loai 1

«Stada Service Holding B.V d& mua lai toan b c6 phan cua
PME, diéu nay sé giup ho dé dang chuyén giao céong nghé
cho cong ty hon

*Sau khi dugc cdp EU-GMP, sé dua nha may Cong nghé cao
Binh Duong (IMP4) vao hoat dong

*Da6i voi viéc hop tac gitta IMP va SK Investment Vina Ill Pte,,
cong ty chua thé quyét dinh chién lugc hop tac, cho dén khi
dich Covid-19 dugc kiém soat va cong ty c6 thé thdo luan
tryc tiép.
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Két qua kinh doanh cac doanh nghiép duoc niém yét Sh%an

Securities

Nganh dugc da phuc hoi vé doanh thu va lgi nhuén sau dai dich COVID-19

Doanh thu va lgi nhuén trudc thué ctia cac DN nganh dugc (ty ddng) Ca cdu gi& vén hang ban (%)
16,000 A - 60% Chi phi dicﬁ vu CéEchi p,hi bang
mua ngoai, 8% tién khac, 8%
14,000 -

40% Chi phi kh&u he
3%

20%
\ ‘
0%

12,000
10,000
8,000
6,000

= Nguyén vat liéu dau vao

= Chi phi nhan vién

-20% .
4,000 ’ Chi phi kh&u hao
2,000 -40% = Chi phi dich vu mua ngoai
0 -60% Cac chi phi bang tién khac
DEEREXROORrRRRTQIII NN NANNA
O O O O O O O O O O O O o o oo O o o o o o o Chi phi nhan Nguyén vat lieu
S i aS~aas~oazSSSSssasssSsSs vien, 21% dau vao, 60%
=~ N 0O ¥ = N o0 S = [ = N o X = ) © !
Oo0oo0odo0o0o0doONTOODOOITOTTTOD
mmmm Doanh thu s LN trudc thué T.trgdoanh thu  ess===T.trg LN trudc thué

Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

U C& doanh thu va lgi nhuan trudc thué cua nganh duoc déu gidm manh trong quy 3/2020 va quy 3/2021 do dich bénh bung phat nghiém trong tai Viét Nam vao thdi
diém doé khién cé nudc phai phong tda, ngudi dan han ché dén bénh vién khién doanh thu kénh ETC sut gidm. Bén canh do, lgi nhuén trudc thué gidm con dén tur
viéc tang nguyén liéu dau vao (API-hoat chét chinh) nhap khau tr cc nudc, trong khi cac doanh nghiép phai trang trai cac chi phi khac.

U Tuy nhién, doanh thu da tang tdc trd lai sau dai dich. Nganh dugc phdm dudc ky vong sé tiép tuc phuc hdi do (1) gid nguyén liéu dau vao ha nhiét sau khi An D6 ma
clra sdn xuét tra lai; (2) nhu cau thudc (vitamin, thudc ho, v.v.) tang; va (3) cac tiém néng tang trudng khac.

U Bén canh do, voi cdu trac tai chinh lanh manh, ty & ng vay thdp chi chiém 20-30% téng ngudn vén, cac doanh nghiép nganh dugc it chiu tac dong tiéu cuc cla lai
sudt tadng hon nhitng nhém nganh st dung don béy cao, gitup kha nang sinh 16i 6n dinh..
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Két qua kinh doanh cac doanh nghiép duoc niém yét i

Securities

Ma Xi%‘g Dg?;gzt;” Ih;%f\z(:?;; Bié(r]%L)NG T'H%E)P > ROA(TTM) ROE(TTM) EV/Doanhthu EV/EBITDA P/E P/B

DHG 11,218 3,346 23% 49% 7.09% 19% 24% 252 10.27 1216 2.77
DN 3,982 3,904 33% 10%  -42.95% 2% 3% 0.99 34.98 40.25 155
TRA 3,731 1,818 6% 56% 4.19% 17% 22% 1.46 7.48 12.69 281
IMP 4,160 1,087 63% 40% 12.47% 10% 12% 285 1236 18.77 2.28
DBD 2,818 1,090 -29% 47%  -21.64% 13% 17% 191 11.03 13.19 2.14
DCL 1,698 671 63% 29% 7.82% 5% 7% 257 14.88 16.55 1.22
PBC 1,717 750 43% 19%  100.94% 1% 3% 27 24.46 46.24 .39
DMC 1,452 1,158 3% 28% 5.96% 1% 13% 0.83 5.51 7.91 1.05
oPC 1,649 873 7% 40%  -55.07% 12% 18% 133 7.86 1150 213
DP3 851 360 34% 71% -1.38% 21% 27% 1.8 6.28 8.49 2.26

Ngudn: Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 16/12/2022
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Két qua kinh doanh cac doanh nghiép duoc niém yét i

Securities

Ma ESQ/E%? Dg?;gzt;“ IhTur(%:TlZ(:?;; Bié(r], A)L)NG T‘H%E)P > ROA(TTM) ROE (TTM) EV/Doanhthu EV/EBITDA P/E P/B

DTP 1,263 518 82% 54% -8.47% 16% 23% 1.98 7.97 10.30 2.8
MKP 658 868 -18% 28% 7.73% 2% 2% 0.57 7.52 2218 0.53
PMC 623 345 164% 40% 25.59% 18% 21% 1.25 5.61 7.35 152
VDP 635 730 47% 27% 11.21% 6% 1% 0.84 8.84 9.01 1.02
DVM 478 856 0% 0% 39.23% 0% 0% 0.9 9.68 7.07 1.08
DP1 449 1,527 5% 12% 0.07% 4% 17% 0.35 7.40 9.90 175
AGP 395 477 32% 36% 23.28% 6% 16% 12 7.42 8.16 1.29
MED 285 284 37% 18% 0.00% 0% 0% 0.78 1855 -197.87 0.90
VMD 315 5,460 -19% 8% 16.87% 0% 2% 0.02 245 3529 0.91
CoP 217 2,102 54% 7% -8.41% 1% 1% 0.28 18.97 9.32 1.04

Nguon Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 16/12/2022
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SHINHAN SECURITIES VIETNAM

Co phiéu hudng loi tir viéc day
manh dau tu céng
Chu dé dau tu chinh ndm 2023

Lé PicTién

Chuyén vién Phan tich
& (84-28)6299-8001
> tien.ld@shinhan.com
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Gidi thiéu dau tu cong

Nguon vén dau tu cong béi tugng dau tu cong

O Vén ngan sach Nha nudc O Dau tv chuong trinh, du an két cdu ha tang kinh t& —
O Vén tir ngudn thu hop phép cia cac co quan Nha xa hoi.
nudoc, don vi su nghiép céng lap O Dau tu phuc vu hoat dong clia co quan Nha nudc

O bDau tv va hé trg hoat dong dau tu cung cép séan
phém, dich vu céng ich, phuc lgi xa hoi.

O Dau tu cda Nha nudc tham gia thuc hién du &n theo

phuong thirc déi tac cong tu.

O Dau tu phuc vu cong téc lap, thdm dinh, quyét dinh
hodc phé duyét, cong b6 va diéu chinh quy hoach

O C&p bu lai suét tin dung uvu dai, phi quan ly; cap vén

diéu lé cho cac ngan hang chinh sach,...

Dau tu cong cé y nghia quan trong trong viéc phét trién ctia d&t nudc

U Dau tu cong la hoat dong dau tu ctia Nha nudc vao cac chuong trinh, du &n va déi tuong dau tu cong theo quy dinh cua Luat Bau tu cong ndm 2019.

U C3 phiéu dau tu cong la nhom ¢ phiéu dugc hudng loi tir cac hoat dong dau tu ctia Nha nudc vao nhitg dy &n, cong trinh khac nhau. Nhom ¢ phiéu dau tu cong
chu yéu gdbm c6 phiéu nganh xay dung, vat liéu xay dung, thi cong cong trinh, bat dong san.... Nhirng nganh duoc hudng loi truc tiép hodc gian tiép tir cac du an
dau tu ha tang clia Nha nudc.
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Céac yéu t6 vimo ho trg xu huéng dau tu cong

Ty [& ng cong/ GDP tir nam 2017 i 2022 (%) Téng vén dau tu toan xa hoi/ GDP (%)
61.4% .
58.3% S5 0% 55 99
34.7% 34.6% 34.6% 34.8% 34.1%
I I 431%  43-44% I I I I I 320%
I 2017 2019 2020 2021 2022F
2017 2018 2019 2020 2021 2022F

Nguon: Téng cuc théng ké, Shinhan Securities Vietnam
Ty & no cdng/ GDP gidm trong nhitng ndm gan day va téng v6n dau tu/ GDP & mirc cao tao diéu kién phét trién dau tu cong
U So vdinam 2017, ty & ng cong/ GDP cua Viét Nam da gidam manh tu mirc 61.4% xudng con 43.1% trong nam 2021. Udc tinh nam 2022, ty & ng cong/ GDP van duy tri
& mUc 43-44%. Ty & no cong thap tao ca s& cho chinh phit ddy manh thuc hién cac du an dau tu trong tuong lai.

U Téng v8n dau tu toan x& hoi/ GDP qua cac nam ludn 6n dinh & mirc cao cho thdy Chinh pha dang duy tri d&y manh dau tu xuyén sudt qua cac nam. Nghi quyét s6
29/2021/QH15 cling néu rd k& hoach chinh phu vé téng vén déau tu toan xa hoi binh quan 2021 — 2025 véi muc tiéu khodng 32 - 34% GDP, ty trong vén dau tu cong
binh quan khoang 16 - 17% t6ng vén dau tu toan xa hoi. K& hoach dau tu manh mé tao dong luc phat trién kinh té xa hoi, dac biét la cac doanh nghiép hudng loi tur
xu huéng dau tu cong.
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Gidi ngan dau tu cong qua cac nam

Giai ngan dau tu cong ndm 2018 1 2023F (ty ddng)

CAGR 2018 - 2021:15%
90%

1,000,000 o o 81% . 80% 100%
800,000 80%
600,000 60%
400,000 40%
200,000 - - 20%

- 0%
2018 2019 2020 2021 2022F 2023F
W Gidingadn dautucong M Ké& hoach dau tu cong Ty lé giai ngan (%)

Nguon: Bo Tai Chinh, Shinhan Securities Vietham

Nha nuéc cht truong ddy manh ddu tu céng qua cac ndm

U Dau tu cong co mirc do tang trudng déu dan qua cac nam, téc do tang trudng hang nam dat khoang 15% ddi voi giai doan tir 2018 — 2021. Theo nghi quyét s6
29/2021/QH15, vé k& hoach dau tu céng trung han giai doan 2021 — 2025, téng mitc vén ké hoach dau tu la 2,870,000 ty dong. Nha nudc ciing phan dau giai ngan
von ddu tir cong binh quéan dat trén 90% vén ké hoach. Bi véi ndm 2023, Quéc hoi da thong qua ké hoach dau tu cong nam 2023 véi téng s6 vén trén 700,000 ty
dong, tang khodng 25% (khoang 140,000 ty dong) so vai ké hoach nam 2022.

U Theo Bo Tai chinh, udc tinh ty & gidi ngan vén dau tu cong cua ca nudc 11 thang nam 2022 mai dat 52.43% k& hoach. Néu so voi k& hoach Tha tudng Chinh phu
giao, ty & gidi ngan dat 58.33%, thdp hon so vdi cung ky nam 2021 (63.86%). Biéu nay tao ra ap luc to lon trong viéc ddy manh dau tu cong trong giai doan 2023.
Vu trudng Bau tu (Bo Tai chinh) cho biét, lugng tién phai gidi ngan trong nam 2023 c6 thé tang g&p doi ndm 2022 néu tinh ca phan chuyén ngudn tr nam 2022.
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Nhu cau vén dau tu ha tang giao thong dén nam 2030

—
Co c&u vén dau tu theo ha tang (%)
,/’ ---------------------------- “\\
Y4 ~° N N, e A 2 NA \
// Tong sO von: 1.8/ trieu ty dong
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m Duding sét : |
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. P 1 m Ngan sach nha 1
® Dudng ndi thuy — | g, I
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m Dudng bién : m Ngoai ngansach |
: nha nudc :
Dudng hang ! |
khong \ i
\ ol
____________________________ f’
Ngudn: Bd GTVT, Shinhan Securities Vietnam —
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Cac du an dau tu cong trong diém giai doan 2022 - 2030

—

Co phiéu huéng lgi tir dau tu cong

Cosdhatangnam 2021 |~

......

Qudc 1§ Téng chigu dai dat 25,079
km/ 125 tuyén
Cao téc: Téng chidu dai 1,163 km

TOng cong suét thiét k& cang bién:
543.7 triéu tan/ ndm

Hé théng dudng sét: 7 tuyén di qua
34 tinh thanh
Téng chidu dai 3,143 km

Hé théng san bay: 22 san bay (9
san bay quéc té va 13 ngi dia)

Hé théng ndi thuy: 298 cang séng/
20 tuyén
Téng trong tai: 19.6 triéu t&n/ nam
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K& hoach quy

hoach tir nam
2020 - 2030

S

Shinhan

Securities

- ‘l Quy hoach dén nam 2030 I_ -

......

Quédc 1§: Téng chigu dai 32,000
km/174 tuyén
Cao téc: Téng chiu dai 5,000 km

Téng cong suét thiét ké cang bién:
tr 1,140 dén 1,423 triéu tén

Hé théng duong sat: xay 9 tuyén
dudng sat mai voi téng chigu dai
dat 2,362 km

Hé théng san bay: dat 28 san bay
trong d6 c6 14 sén bay quéc t€ va
14 san bay néi dia.

Hé théng ndi thiy: dau tu va nang
cap thém 19 tuyén ndi thiy

]
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Céac dy an trong diém giai doan 2022 - 2025

Téndy én Thai gian Téng mlc dau tu (ty dong)
Cao tdc Bac - Nam giai doan | (co thé kéozd%ﬁ{ngé% dén 2023) 88,530
Cao téc Béc - Nam giai doan 2 2023 - 2025 114,612
Cao téc Béc - Nam giai doan 3 Sau 2025 69,123
San bay Long Thanh giai doan 1 2020 —-2025 109,111
Budng vanh dai 3 (H6 Chi Minh) 2022 - 2026 75,378
Buang vanh dai 4 (Ha Noi) 2023 - 2026 85,813

Nguon: BO GTVT, Shinhan Securities Vietnam
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C6 phiéu huédng lgi tir dau tu cong Shinhan

Cap nhat tinh hinh cao t6c Bdc — Nam
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55 | Trién vong Dau tu 2023

S

Securities

Dy &n cao t&c B&c - Nam giai doan 1 dang cham ti€n d¢ do cac yé&u t6 nhu: thoi tiét khong
thuén lgi va gié vat liéu xay dung dién bién phtrc tap. Hién gia vat liéu xdy dung dang & mic

thép sé gitp d&y manh gidi ngén trong ndm 2023.

TIEN D0 11 DU AN CAO TOC BAC NAM GIAI DOAN 1

CAU MY THUAN 2 m— 55,70%
PHANTHIET- DAUGIAY s 5 1%
VINHHAO - PHAN THIET s 45,2%
CAM LAM - VINH HAO mmmm 17,9%
NHA TRANG - CAM LAM s 32,8%
CAM LO - LASON e 90,7%
DIEN CHAU - BAIVOT mmmm 9,5%
NGHI SON - DIEN CHAU mEEEss—— 42,2 %
B ﬁgj.ég  NGHI SON‘; EEE——— 44,5%
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Nguon: B6 GTVT, Shinhan Securities Vietnam
SSV Research



C6 phiéu hudng loi tir dau tu cong sm?ian

Securities

Trién vong dau tu cong nam 2023

Céc yéu t8 hd tro gidi ngan dau tu cong trong nam 2023

U Nhu cau vén cao: Téng hgp tir nhu cau clia cac bd, co quan trung uong va dia
phuong vé vén dau tu cong nam 2023 la 792,487 ty dong

U K& hoach vén tang manh: Quéc hoi d& thong qua k& hoach dau tu cong nam
2023 véi téng s6 vén trén 700,000 ty dong, tang khodng 25% (khoang 140,000
ty dong) so véi ké hoach néam 2022

U Vén kéo dai trong nam 2022: Theo bo tai chinh, lay k& giai ngan 11 thang nam
2022 méi dat 52.43% ké hoach, do d6 sé phat sinh mét luong von kéo dai sang
nam 2023.

U Go6i hé trg phuc hdi kinh t& nam 2022 — 2023: Udéc tinh goi phuc hdi phat trién
kinh t€ nam 2022 — 2023 dat gan 350,000 ty dong. Tuy nhién lay ké 8 thang
dau nam 2022 chi mai gidi ngan dugc 55,500 ty dong.

U Gia vat liéu xay dung dang & muc thdp gbp phan hd trg ddy manh trién khai
cac du &n dau tu ha tang xay dung, qua d6 day nhanh téc do gidi ngén dau tu
cong

Q Ap luc giadi ngan dat 90% theo quy dinh mdi ban hanh: cac dia phuong khong
dat du chi tiéu duoc xem la khéng hoan thanh nhiém vu. Can bo dia phuong bi
xem xét mién nhiém néu khong hoan thanh nhiém vu 2 ném lién tiép theo quy
dinh tai Quyét dinh s6 41-QB/TW ngay 03/11/2021
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Nhém nganh hudng loi truc ti€p tir dau tu cong

Co cdu chi phi xay cau dudng

-------- Nhom nganh VLXD |=======

Nhom nganh
xay dung

5%

Co c&u chi phi NVL xay cau dudng
5%
m Nhua
dudng

1

1

1

1

1

1

1

1

1

1

1

1
—————— 1
m Thép "
1

1

m Xi madng |
1

1

1

1

1

1

1

1

m Chi phi Nguyén vat liéu = Chi phi thi cong = Chi phi chung

Nguon: Shinhan Securities Vietnam

Nhém nganh hudng loi tryc tiép tir dau tu cong:
O La nhém nganh hudng lgi truc tiép tir quéa trinh dau tu xay dung cac du &n ha tang. Chi yéu bao gdbm céac cong ty cung cép vat liéu xay dung, cac cong ty truc tiép

thi cong cac du &n ha tang xay dung.
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Nhém nganh hudng loi truc ti€p tir dau tu cong

Doanhthu Doanhthu  Tang

M&  Nganh (\{°QQ:5 9T/2021  9T/2022 truong DT BfT”ML?'/G) ELaS”ngt;‘,fAGE};g) RO”(‘;)T L ROE(;)TTM PE-TIM  P/B-TTM =V/SBTDA
y (tyddong) (tyddong) (%) . . E E
KSB 1,385 649 702 8% | 4079% | -175% | 528% | 1160% | 059 631 0.72 5.48
DHA|Da xay dung| 483 234 272 16% | 2531% | 547% | 1513% | 1688% | 000 6.52 112 531
cT 704 478 711 49% | 4270% | 30631% | 091% | 330% 204 16.55 063 7.80
PLC|Nhyaduong| 1,737 | 4870 | 5994 | 23% | 1282% | 023% | 240% | 893% 155 14.45 132 9.12
HPG|  Thep 116,296 | 104969 | 115584 | 10% | 1699% | -54.14% | 948% | 1847% | 067 6.50 119 5.66
HT1 4236 | 5040 | 6603 | 31% | 957% | 27.89% | 286% | 4.97% 034 16.47 0.84 5.05
Xi mang
BCC 1097 | 3126 | 3299 | % | 11.08% | -2619% | 205% | 387% 0.31 13.04 0.50 368

Ngudn Fiinpro, Shinhan Securities Vietnam
D liéu tai ngay 20/12/2022
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Nhém nganh hudng loi truc ti€p tir dau tu cong

Doanh thu Doanh thu Tang

M&  Nganh (\t/’dg“gr?é) 9T/2021  9T/2022  truong DT B'TéT”ML'(‘f,/C'])' EE’S”_th;‘,fj’?,/g) RO'?;)T ™ ROE-TTM (%) PE-TTM  P/-Trm EV/EBITDA-
YO (tyaong) (tydong (%) ° ° °
VCG| Xaydung | 8649 | 3610 | 6700 | 8% | 11.25% | 528% | 315% | 1070% | 129 | 886 125 23.55
DPG| Xaydung | 1795 | 1535 | 2225 | 4s% | 3026% | -065% | es8% | 2008% | 136 | 458 114 4.84
HHV| Xaydung | 2893 | 1245 | 1478 19% | 4869% | -592% | 081% | 358% | 263 | 9.24 0.41 20.40
caG| Xaydung | 2250 | 1498 | 2047 | 37% | 1549% | 3499% | 135% | 521% | 146 | 17.13 0.92 15.92
FON| Xaydung | 1598 | 2209 | 2205 0% 1382% | -1746% | 070% | 166% | 079 | 2935 0,61 11.97
HeC| Xaydung | 2851 | 7536 | 10905 | 4s% | eas% | -1425% | os0% | 224% | 174 | 3083 0.73 16.47
co| Xxaydung | 2748 | 6189 | 8307 | 34% | 278% | o0o00% | -038% | -075% | 018 | -a4e8 | 034 | -1189

Ngudn Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 20/12/2022
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Co phiéu huéng lgi tir dau tu cong

Nhoém nganh hudng Lo gian tiép tir dau tu cong

Nhém nganh hudng gién tiép tir dau tu cong:

S

Shinhan

Securities

0 La nhém nganh hudng Loi gian ti€p sau khi cac cong trinh ha tang hoan thién. Cac cong trinh ha tang sau khi di vao hoat dong sé gitp dat nudc phat trién t6t hon

nhd viéc van hanh hé théng giao thong van tai hiéu qua hon, tir d6 thu hat vén dau tu FDI tir nudc ngoai. Cac du &n hoan thanh cling giup gié tri ciia bat déng sén

xung quanh du &n c6 thé khai thac hiéu qua hon, tir 6 gitp tang gia ban va thu hat nhigu nha dau tu hon.

Nhém a Xl eg Y |

4 )

Yé&u t6 tac dong: Hudng loi tir viéc ha tang dudng x& va cang bién phat trién
qua do gitp san lugng hang hoa thong cang bién téng trudng, bén canh do
viéc dau tu cing thu hut thém doanh nghiép FDI gop phan thiuc dédy xuét
nhap khéu, gip nganh cang bién phat trién.

Ma c6 phiéu hudng lgi: GMD, VSC, HAH

\_ J

Nhom > 3Dy | eXXKCN

(" )

Yéu t6 tac dong: Hudng loi tir viéc ha tang dudng xa phat trién, qua do gop
phan thu hat cadc doanh nghiép FDI dén Viét Nam dau tu sdn xuét, gop phan
lam tang ty lé l&p day va gia thué cua cac doanh nghiép bat dong san khu
cong nghiép.

Ma c& phiéu hudng lgi: KBC, BCM, GVR, IDC

- J

Nhom ™ 3Dy | eXdan b 81 e

N A

Yéu t6 tac dong: Hudng Loi tir viéc ha tang dudng xa phat trién giup cac bat
dong san nam trén cac tuyén dudng nhu cao téc Bac — Nam, Vanh dai 3
(HCM) va Vanh dai 4 (HN) khai thac hiéu qua hon, gop phan lam tang gia dat
trong khu vuc.

Ma c8 phiéu hudng loi: VHM, KDH, PDR, NVL, DXG, NLG

- J

Nhom cong | e ftidng tin

4 )

Yéu t6 tac dong: Hudng loi tir viéc ng dung cong nghé thong tin trong viéc
quan ly dudng xa va xay dung ha tang vién thong.

Ma c& phiéu hudng lgi: Hé théng quan Ly (ITD, ELC), Ha tang vién thong (FPT,
CMG)

g _/
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SHINHAN SECURITIES VIETNAM

Nganh Ngan hang — Cau vong sau mua
Dan dat nhijp hdi phuc

Nguyén L& Hoai Phtc
Chuyén vién Phan tich

& (84-28)6299-8025

>4 phuc.nlh@shinhan.com
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M6 hinh kinh doanh ngan hang Viét Nam
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Securities

> Thu hit va duy > Sa&n pham > Doanh > Tién gui tiét > Phidichvu > Ngan hang > Thanh toan
tri khach hang ngan hang nghiép, ban kiém > Baohiém dau tu > Giao dich
> Xac dinh phan > Tuong tac va &, cac TCTD, > Gidytocogia/ | » Kinhdoanh > Tryc tuyén/
khac duy tri khach V.V. ching chi tién vang, ngoai Ngoai tuyén
> Ngéan hang ky hang > Vay bét dong gui, v.v. héi, v.v.
thuat s6 san, xe hoi,
> Phan tich dir thé tin dung,
liéu V.V.
> Taisansinhloi | » Novaychiulai | > Thunhdp
ngoai lai

Quan triruiro
Hé s rui ro (CAR); Rui ro tin dung: NPL, LLR; Thanh khoan: LDR, V&n ngén han cho vay trung dai han; Rui ro l&i suat, Rui ro hoat dong

Phét trién céng nghé
Ngén hang ky thuét s6, ngén hang di dong, phan tich dtt liéu, v.v.

Nhan sy
NGi bo va bén ngoai

Co'sd ha tang clia ngan hang
T vat ly dén cong nghé, trung tadm dir liéu, khung bdo mat nhiéu tang, v.v.
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Thu nhép l&i va chi phi lai

Tien gui tir khach hang la Hoat dong cho vay la hoat
ngudn huy doéng chinh _ e % dosngirchmhh a2
~ 7,793 nghin ty don ' - ~ 8,257 nghin ty dong
) ghin ty dong \,\ /./ //2’7
\ <
\ ’ L
e vV ..l — réi phi€u doanh nghiép cung la
EUY do_rlg s vay '?Q _ R T~ — moét cdu phan trong hoat dong
odc tien gl cla —'~., ,“ -y X — tin dung ctia ngan hang
AN P Vv S ~ 304 nghin ty ddng
\‘ / Cho vay cac T6 chtc Tin
Huy doéng tr vay ng N ,° o % dung khac
hodc tién gt cha cac —-~ Seoo I R /:7
T6 chire Tin dung khac 4 == &
i , :
) Ngan hang phat hanh 7 Tong thu nhap l‘al tr,ong 972022
e b a2 - ~315 nghin ty dong
gidy td c6 gia dé huy —.—-— (~77% of TOI)
™ dong vén °
|
—~ Q
= ~ = S=
Thu nhap phi tr dich vy Thu nhap tir hoat dong Thu nhap tir ching Thu nhap tir ching Cac ngudn thu
(thanh toan, bao hi€m, v.v.)  kinh doanh vangngoai héi  khoan kinh doanh khoan dau tu nhap khac

\

J

Y

Thu nhap ngoai lai 972022
~95 nghin ty ddng (~23% of TOI)
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Tong quan nganh ngan hang

27 ngén hang niém yét: 17 ngan hang trén HOSE,

2 ngén hang trén HNX va 8 ngén hang trén UPCOM Téng v6n hoa nganh

~27% vOn hoa thi trudng /l
T6ng tai san 972022
Vletcombank BIDV o ana\thc:mke ﬂ

DIV - |] ~12 trieu ty dong
TECHCOMBANK 49 \VI VPBank ACB Giatrigisodich
::.l_ M B - SeABank HDBank ~32% GTGD toan thj trudng

Cam két lgi ich cao nhét

vIB'® exximBank ¥ 7 TPBank
Ngan hang Quéc Té sacombaﬂk

MSHB sawMsB ocB

B6i tac tin cay, giai phap phu hop

AT T6ng von chlisd hitu
héi . ich 972022

Khéi lwong glaodich ~1 trieu ty dong

~29% KLGD toan thj trudng

Ngan Hang Phucng Déng

LienVietPosiBank
\J NGAGN HANGEBUU DIEN LIEN VIET

Top 5 ng an hang ¢ 6 tai s¥n Ion nh it Top 5 ng an hangc6vm chqgse h' ulwn nh it

W
2 NCB " "
(1 O NCB (ty dong) (ty dong)
BAC A BANK NEﬁﬁNG oLSE BEn 2,500,000 - 160,000
2,000,000 + 120,000 +
1,500,000 +
ASBBANKK NAM A BAN K 80,000 |
1,000,000 -
KI@ththC}nk$ 500,000 40,000 -|
PG BANK | 1 1
@ Viet Cupltnl @ - -
Bank BID CTG VCB TCB MBB VCB TCB CTG VPB BID
Ngan hang Ban Viét
SAIG DN BANK ' - VIETBAM Ngudnlti ®@& c 6 n gShihhanSecérities iemamr o Ngudnlti ®@& c 6 n gShihhanSecérities iemamr o
VIET A BANK RSN, A THEF R

D liéu tai ngay 15/11/2022
Nguon: Fiinpro, Shinhan Securities Vietnam
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7ang truong tin dung nhing théng dau nam 2022 cao hon nhiéu so voi cung ky trong vai ndm tro lai ddy. Nhiéu ngén hang da dat han mdrc tin dung voi
s gia tang ca cho vay khach hang va tréi phiéu doanh nghiép.

(ty dong)
8,000,000 ~

7,000,000
6,000,000 /\/_\

5,000,000 A
4,000,000
3,000,000

2,000,000 -
1,000,000 -~

Du ng tin dung (bao gdm TPDN)

Tang trudng tin dung (% QoQ)

I Tién gUti cla khach hang

Tang trudng tién guti (% QoQ)

8%
7%
6%
5%
4%
3%
2%

F 1%

0%
-1%
2%

100% ~

80%

60%

40%

20%

0%

25%

20%

15%

10%

5%

0%

BID CTG VCBMBB STB ACB VPB TCB SHB HDB LPB VIB TPB SSB EIB MSBOCB BAB

® Du ng cho vay (LHS) TPDN (LHS) Tang trudng tin dung YTD (RHS)

Nguonk i ®& c 6 n gShihhgnSectrities iietmgmr o

Nguonk i ®d c 06 n gShihhanSectities iietmgmr o

Thang 11/2022, tang trudng tin dung nganh ngan hang dat 12.2% so vdi cudi ndm 2021, dy kién sé hoan thanh muc tiéu 14%.

Ngoai ra, NHNN téng chi tiéu tin dung thém 1.5% - 2%. Nhu véy, téng room tang trudng tin dung con khoang 3.8%, tuang duong ~400 nghin ty dong cho thang
12/2022. biéu nay cho thdy nhu cau tin dung tang manh dap tng cac hoat dong phuc hoi kinh t&, dong thdi thé hién su cang théng thanh khoan.

Q Theo thdng ké 972022, huy déng tién gtti chi tdng 4.06% so vai cudi nam 2021, cham hon t6c d6 tang tin dung, cho du cac ngan hang lién tuc chay dua tang l&i
sudt huy dong trong 972022 dé thu hit tién giti ctia khach hang.
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Cap nhat KQKD 972022 nganh ngan hang

Thu nhap ai tang trudng tich cuc trong 9T2022 nho md rong tin dung, dong thoi thu nhdp ngoai lai duy tri téc do tang so voi cung ky.

Thunhdp | «i A

(ty dong) (ty dong)
150,000 90% 140,000 -
130,000
, 75%
110,000 120,000
90,000 60% 100,000
70,000 45% 80,000
50,000 30%
30,000 . | 60,000
)
10,000 I | ) 1% 40,000
(10,000) L 0%
OO OO S S S SR DA DA DA Ay Ay gy U2 20,000 -
R S NS QS ‘
,\\’lx ’19’ ,))\'1/ b(\'l/ ,\\’1/ ,19/ ,))\'W/ b(\'W/ ,\\’\/ ’19/ ,,)\’1/ b‘\’lx v ,19/ ,))\’L b(\’\x ,\\’lx ’19’ ,,)\’l/

T . . R EEEREO®OXODOTTTTLLL R aaa8 SR
Thu nhap l&i thuan Téng thu nhap hoat dong 8 8 8 8 8 8 8 8 8 8 8 8 22229 23928°. 99
T NN T AN IFT NN - AD TS NINT =]
L oi nhuan trudc thué Tang trudng thu nhap lai thuan (% YoY) SAISAICASAC SRR g g A A clc A gicficfegicfiofie/
B Thu nhéap lai thuan Thu nhép ngoai lai
e Tang trudng téng thu nhap hoat dong (% YOY) e====Tang trudng loi nhuan trudc thué (% Yoy)
Ngu@®ril i €u c 0 n gShihhgn Sectrities iiemgmr o Ngu®ril i €u c 0 n gShihhan Sectiities iietmgmr o

O Thu nhép lai thuan cua 27 ngan hang niém yét da tang qua cac nam, dat 314,852 ty dong (+22.1% YoY) trong 972022, nhd tin dung cua cac ngan
hang tang trudng dang ké.

O Thu nhép ngoai lai ti€p tuc tang so vdi cung ky, dat 95,351 nghin ty dong (+21.5% YoY) trong 972022, gép phan lon vao tang trudng cta téng thu
nhap hoat déng (TOI). Nh& d6, téng TOI dat 410,203 ty dong (+21.9% YoY) trong 9T2022.
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Bancassurance tiép tuc dong vai tro quan trong trong thu nhap dich vu.

Caccblu phfn c,

(ty dong)
60,000 - Piad
A%l PR | |
50,000 - ST : : Thu tir dich vy thanh toan
: Q(L‘\\ e | 1+18.3% Yoy
00\1 -7 | I Thu tir dich vu ngan quy
40,000 - RV . .
o .- I I Thu tir nghiep vu bao lanh
- - - | |
30,000 - U I I = Thu tir nghiép vu Gy thac va dai ly
20,000 - | 1 = Thu tir hoat dong bao hiém
| I .
. . = Thu nhap tr dich vu moi gidi
10,000 A 1 |
" . = Thu tir dich vu khac
) ] I
2017 2018 2019 2020 . 2021 - 972022
N == 4
Ngu®rd i €u c 6 n gShihhpn SecHities Vietmgmr o N g u@®rii i oBng ty, Fiinpro, Shinhan Securities Viethnam

O Thu nhép hoat dong dich vu chiém gan 11% tong thu nhap tir hoat dong kinh doanh va c6 t6c do tang trudng manh trong vai nam gan day vdi su
dong gop tich cuc tir thu nhap tr dich vy thanh toan va bao hiém (bancassurance).

O Su hop tac gilta ngan hang va cong ty bao hiém da mang lai ngudn thu l&n cho cac ngén hang khi ngan hang dang ddy manh hop tac va ban chéo
bado hiém. Bancassuarance dugc ky vong sé ti€p tuc dong gop ty trong lon vao loi nhuan nam 2022.

O Khi nhiéu ngan hang tang cudng dau tu vao cong nghé va cac san phdm mai trén nén tang ky thuat s6, dy kién thu nhap tir hoat dong dich vu sé
tang vao nam 2023.
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NIM tai cac ngan hang tu nhan duy tri mdrc tang trudng cua 2021, tuy nhién NIM & caéc ngdn hang quéc doanh ghi nhan diéu chinh nhe trong 972022.

NI'M trung b3nh theo nh-m ng®©n
6% - 5.65%
5% i /
4%
3.14%
3% + e ———
»v 296%
2%
2017 2018 2019 2020 2021 9M2022

e Trung binh NIM cua BID, CTG, VCB
=== Trung binh NIM ctia ACB, MBB, TCB, VPB

Trung binh NIM ctia cac ngén hang tu nhan khac

h

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

j NIM 12 thang g £ n

u' i T9/ 2022

nhblt t2nh

Lgn c c.

7.39%

b 5.54% 47%

483%
4-50%.34% 19

%.12%.07

/?).82"/3.80%

3.27% 149
3.14%.07%
2.84% 77%
1179.68%

2.01%

XX PR R R R
LEELLLILLS

OC&
L

N g u @leamberg, Shinhan Securities Vietnam

Ngu®Drii i éu

, EiidpnogShirtthgn Securities Vietnam

0 Nhoém ngan hang tu nhan bao gom ACB, MBB, TCB va VPB hién c6 NIM cao nhat, khi lai suét tién giti ciia nhém ngéan hang nay mac du cé tdng trong
cudc dua huy dong tién gtri, nhung van thap hon cac ngan hang tu nhan khac, va lai sudt cho vay van gitr & mirc kha cao.

Céc ngéan hang co ty & CASA cao c¢ lgi thé téng trudng vé NIM nhu VPB, MBB, va TCB.

Trong khi d6, NIM ngéan hang quéc doanh gidm nhe khi lai suét tién giti tai cac ngan hang nay c6 mic tdng nhanh hon, trong khi lai sudt cho vay

duy tri & mirc twong déi thap.
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Trién vong 2023:

Q Ve tang trudng tin dung, ching t6i duy tri mic téng trudng 14% vao ndm 2022, va tdng cham
hon & mitc 12.4% n&m 2023, trong b&i canh théat chat tién té dé kiém soat lam phat, 6n dinh
kinh t& vi mo trén pham vi toan cau;

Q NIM gilt nguyén hodc diéu chinh nhe trong Q4/2022 va dau n&m 2023 do lai suat huy dong
tang, trong khi ai sudt cho vay c6 d6 tang tré hon;

Q  Tuy nhién, NIM c6 tiém nang md rong khi cac ngan hang tang lai suat cho vay hd trg thu nhap
l&i cung v6i nhu cau tin dung cao trong ntta sau ctia 2023;

O Ngxau tr khoan ng co cdu cé thé phuc hdi tét hon du kién, nhd vao su phuc hdi ctia nén kinh
té. Bén canh do, hau hét cac ngan hang déu hoan thanh dy phong 100% cac khoan ng tai co
cdu sém hon so véi quy dinh ctia NHNN;

Q Mot s6 ngan hang tai Viét Nam c6 90% giao dich dugc thyc hién trén nén tang ky thuat soé.
Mot nira s6 dich vu ngan hang du kién sé duoc sé hoa va 70% giao dich sé dugc thuc hién
truc tuyén vao ndm 2025. Sy dong gop ciia cong nghé trong linh vuc ngan hang sé gitp thu
hut lugng lon khach hang va nang cao hiéu qua.
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Rui ro:
O Nén kinh té tang trudng cham/ suy thoai. NHNN van tiép tuc thuc hién chinh sach tién té that
chat, gay &p luc lén thanh khoan ctia nganh ngan hang du cho room tin dung van con;

Q Ty lé no xdu tang do Thong tu 14/2021 ctia NHNN da hét hiéu luc tir ngay 30/6/2022 d6i voi
cac khodn vay dugc co céu lai trong giai doan dich COVID-19;

Q Ruiro tin dung bat dong san khi thi truong bat dong san dang bién dong, tdc dong dén cac
khoan cho vay c6 bao dam bang bat dong san va trai phi€u doanh nghiép do nganh nay phat
hanh.
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Tang trudng loi nhuan 2023 van tich cuc nho (1) Tang truong tin dung dat mirc 12.4%,; (2) Lai sudt cho vay tang giip bao toan gia tri NIM, (3) Tin dung bt
dong san duoc ky vong sé on dinh tro lai.

(ty dong)

700,000 -+

600,000 -+

500,000 -+

400,000 -

300,000 4

200,000 -+

100,000

2017 2018 2019 2020 2021 2022F 2023F
® Thu nhap Lai (NI1) B Tdng thu nhap hoat dong (TOI) M Loi nhuan trudc thué (PBT)

N g u &hinhan Securities Viethnam
Q Chudng téi du phong NIl trong nam t6i tang khoang 12.4%.

Q Thu nhap ngoai lai 2023 du kién sé duy tri mirc tdng khodng 17% nhd dong gbp cua phi dich vu va bancassurance.
Q Mirc tang trudng cta TOI va PBT lan luot khodng 13.5% va 17.7% trong 2023.
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Trién vong tang truong tich cuc trong dai han nho nén kinh té duy tri tang truong & mirc cao.

(ty ddng)
25,000,000 + r 8%
F 7%
20,000,000 ~
F 6%
15,000,000 | - 5%
F 4%
10,000,000 - F 3%
F 2%
5,000,000 -
F 1%
0 0%
2021 2022f 2023f 2024f 2025f 2026f 2027f
Du ng tin dung W TONg tién gui e GDP e | am phét

N g u @MfF, Fitch Solutions, Shinhan Securities Vietnam

O Chung t6i du phong tang truéng cho vay khach hang va tién gtri cia khach hang duy tri & mitc 12-14% dua vao du phong tang trudng GDP & mirc 6-
7% mbi nam.
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Ngén hang huy dong von théng qua phat hanh trai phiéu va vay hop von

Dinh gia cac ngan hang vé vung hap dan sau cu soc cua thi truong.

quoc té trong ndm 2022.
o : 3 - Téng gia tri phat hanh trai phiéu Huy déng tir ngudn vay vén qudc t&
P/Btrungb inn5nNnvaP/Bd phong 2022 Ma gglatrip (ngng) y dong tung y (trigu UsD)
350 1 BID 21,872
300 1 MBB 13,820
2.50 - 1
PB 6,399
2,00 -
TCB 13,050 800
1.50 -
ocB 12,300
1.00 -
050 - ACB 10,950
000 . VIB 6,948 150
VCB VIB BID ACB HDB VPB TPB TCB MSB MBB OCB CTG LPB STB SHB HDB 6,600
mmmm Trung binh 5ndm  e====Trung binh nganh 5 nam P/B forward 2023 LPB 6,000
N g u Bloomberg, Bloomberg Consensus, Shinhan Securities Vietnam c1G 5,610
D liéu tai ngay 15/11/2022
STB 4,300
BAB 3,500
O Theo phuong phép dinh gia P/B, hau hét cac ngan hang trong nganh MSB 3,400
d@u & mic gi& hdp dan. VCB 3340
O Hau hét cac ngén hang dang giao dich quanh mirc P/B du phong 1x va VPB 2,200 1,100
th&p hon mutc trung binh 5 ndm khoang 30% dén 60%. SSB 1,749 200
O Gan 50% ngan hang dang giao dich voi P/B dudi 1x. BVB 1,110
ABB 800
NAB 300

Ngudn: HNX, dt liéu cong ty, Shinhan Securities Vietnam téng hop
. . D ligu duroc téng hop trong nam 2022 tinh dén ngay 17/11/2022
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Top cac ngan hang niém yét.

Ma Vi?:g:gthi Gié({‘/“N“CD;‘ié” Tén%%l{)mzng M T%}%t{;g?? I:rl\?g'lg ;rTg%ggz Taiczal_"‘{)\(’)dn NIM(TTM)  NPL(TTM)  ROA(TTM)  ROE(TTM)  P/E(TTM) P/B(TTM)
(ty dong) (% Yov) (% Yov) (% Yov)
VCB 378,601 87,200 21.61 18.11 29.13 12.8 3.27 0.80 1.72 22.03 10.6 2.2
BID 211,952 36,700 15.48 10.12 65.34 20.3 2.77 1.35 0.85 17.49 10.4 1.7
VPB 121,845 27,800 19.02 35.50 68.28 5.8 7.39 5.02 3.17 19.18 7.1 1.0
CTG 130,476 30,100 11.75 20.56 13.04 16.5 2.84 142 0.94 15.54 7.5 1.1
TCB 91,976 43,700 20.65 16.93 22.96 6.1 5.47 0.65 342 20.88 4.2 0.7
MBB 79,118 33,200 38.70 26.19 52.91 8.7 5.54 1.04 2.73 25.44 3.9 0.8
ACB 74,304 30,300 20.70 18.59 50.78 101 419 1.01 2.45 26.37 5.1 1.0
SSB 65,902 N/A 31.91 4144 59.58 9.3 3.14 1.59 1.69 17.03 15.41 2.44
EIB 34,301 35,200 63.66 63.01 228.33 9.1 3.07 1.90 1.57 14.49 15.74 2.14
VIB 40,046 26,700 31.31 28.71 46.34 1.2 4.50 2.35 2.52 30.78 4.4 1.0
HDB 40,747 28,500 29.02 32.73 31.77 10.7 4.83 1.54 1.95 22.10 4.7 0.9
TPB 33,850 26,600 20.62 20.67 34.89 10.4 4.07 0.91 1.98 21.44 5.7 0.9
STB 43,171 28,800 17.26 39.87 28.82 15.3 2.68 0.90 0.76 11.64 7.84 1.0

Ngudn: Fiinpro, Bloomberg Consensus, Shinhan Securities
D liéu tai ngay 15/11/2022

74 | Trién vong Dau tu 2023 SSV Research



Trién vong nganh ngan hang nam 2023 Sﬂn

Securities

An s6 rdi ro tin dung bét dong sén.

(ty dong) 2,000 +61.2% YoY 100%
2,500 - - 50% .
+39.1% YoY \HZO/ YoY +18.2% Yoy +14.8% YTD
2,000 - - 40% B} 0%
2019 2020 2021 672022
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Du ng cho vay mua nha e Tang trudng
1,000 B +15.4% Yoy +1407%YTD | 20%
1,000 o +13.4% YoY o 20%
500 - L 10% +10.9% YoY +10.2% YoY +8.2% YD
500 10%
- 0% - 0%
2019 2020 2021 672022 2019 2020 2021 6T2022
Du no cho vay mua nha Du no cho vay kinh doanh BDS e Y OY Du ng cho vay kinh doanh BDS =~ e Téng trudng
N g u GriinResearch, Shinhan Securities Vietham N g u GFimResearch, Shinhan Securities Vietnam
cho vay hoUt L ng bBblt
(ty dong)
100,000 - - 30%
241%
80,000 - [ 25% , ,
18.3% 20% + Theo s8 liéu tir NHNN, du no tin dung bat dong san tinh dén T6/2022
™ (o}
60,000 1 13.9% dat 2.36 triéu ty dong (+14.07% so vai cudi nam 2021). Cho vay mua
12.1% 079 - 15% ha van chiém ohan 1¢ ind bat d6 .
40,000 ey 101%%7% 8.4% nha van chiém phan l6n trong tin dung bat dong san.
7.0% 6.4%  6.3% 6.5% o, 10% o X L R o .
50000 4.5% 3.8%  3q941% > « Du ng bat dong san tai ngan hang dugc phan loai dudi cac dang khac
) ] 2.1% A7 L 5% : A . Ty . . .
i I I i 1114 1-2% 0.4% ’ nhau. Tinh riéng theo cho vay hoat dong bat dong san, nganh nay
- e 0% chiém ty trong du ng khé cao tai mét sé ngan hang.
S22 B2 F2R2ET2I3883ELE3
F > YISO F0Zaa¥c>Sa d0
2021 mW6T2022 4 Ty trong du ng

N g u @Fiinpro, Shinhan Securities Vietham
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(BCCaprhat)
Gia myc tiéu (12 thang) VND 87,200
Gia hién tai (28/12/22) VND 80,000
Sudtsinhlai (%) 9.0%
VNINDEX 1,016
HNXINDEX 206
Vén hoa (ty VND) 378,601
SLCP luu hanh (triéu CP) 4,733
Ty do giaodich (triéu CP) 1,192
52-tuan cao/thdp (VND) 96,000/ 62,000
KLGD binh quan 90 ngay (triéu CP) 1.27
GTGDbinh quan 90 ngay (ty VND) 98
S& htru nudc ngoai (%) 236
NH Nha Nudc 748
C8donglon(%)
Mizuho Bank, Ltd. 15
Biéndonggia 3T 6T 12M
Tuyét déi (%) 67 48 00
So véi VNIndex(%) 179 215 320
= « == VN Index VCB VN EQUITY
(pts) (VND)
1,600 1 - 100,000
1,400 1 Nov
1,200 | L 80,000
1,000 + -* | 60,000

800 A
600 A
400 A
200 1

0

[ 40,000

I 20,000

12/2021 03/2022 06/2022 09/2022
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Ngéan hang TMCP Ngoai thuong Viét Nam (VCB)

Ngan hang TMCP Ngoai thuong Viét Nam (HoSE: VCB) la mét trong “Big 4” ngan hang quéc doanh véi gia tri vén hoa thi trudng lon
nh&t nganh ngan hang. VCB van ludn duy tri duoc loi thé la ngan hang kinh doanh hiéu qua nhét, chat luong tai san cai thién t6t qua
cé&c nam, va khong ngimg nd luc trong cong cudc chuyén ddi s6. Ngoai ra, VCB ludn hudng téi chuén muc qudc té trong sudt qué trinh
hoat dong, lién tuc dugc céc t6 chirc uy tin trén thé gidi tin nhiém. Ching t6i dinh gia VCB & murc gid 87,200 dong tuong Ung véi mic
sinh 161 9%.

Quan diém dautu

- Chét lugng tai san tét, ty 1& no'x&u duy tri thap, ty [& bao phi ng xdu cao nhat nganh. Ty 1& ng x&u duy tri & mic thap khi dat 0.64%
cudi nam 2021, tdng lén 0.80% cudi Q3/2022. Trong khi do ty [& bao phti ng xdu nhiéu nam lién dan dau nganh véi 424% cudi nam
2021, tiép gitr virg mtc du phong cao véi 402% tai cudi Q3/2022.

- Ngudn vén huy déng da dang, chi phi vén duy tri & mic tuong déi thap tao nhiéu tiém nang cai thién NIM. Nhd vao danh tiéng,
dédc thu trong kinh doanh va mang w6 chi nhanh rong lén, VCB huy déng duoc ngudn vén doi dao tir NHNN, cac TCTD khac ciing
nhu cac doanh nghiép lon.

- Két qua kinh doanh vuot troi véi loi nhuan dimg dau nganh. VCB dan dau hé théng vé LNTT dat 27,385 ty dong (+18.82% YoY)
cudi nam 2021, sau khi bi vugt mat & Q1/2022, VCB da quay trd lai ngdi vuong trong Q2/2022 va tam thdi tiép tuc dan dau trong
Q3/2022, v&i LNTT 0y k& 9T2022 dat 24,940 ty dong (+29.15% YoY). Nh& vao su dong gop tich cuc tir hoat dong dich vu va kinh
doanh ngoai hdi, bén canh viéc quén ly chi phi hiéu qua khi CIR duy tri trong 972022 & mirc 33.78%.

Du phéng 2023

- Chung toi du phong VCB sé tiép tuc tang trudng trong nam 2023 véi mitc tang trudng tin dung dat 17%, va thu nhap lai téng 18.5%.
LNTT ki vong tdng 21.5% nhd vao chét luong tai san tét va ki€ém soat ng x&u & mic thap.

- Ruiro: (1) Rui ro kinh té tang trudng cham/ suy thoai ; (2) Rui ro ty gié; (3) Rui ro ng xau tang.

Nam 2021 2022F 2023F 2024F 2025F
Thunhap lai thuan (ty VND) 42273 48,888 57912 69,79 83745
Thunhap ngoai lai (ty VND) 14,357 17,743 21,172 25,609 30831
TNHD (ty VND) 56,630 66,631 79,084 95,403 114,576
TNHD trutc dy phong (ty VND) 38964 46,701 56,301 69,143 84,047
LNST (ty VND) 2017 29,049 35293 43144 54,269
EPS (dong) 5936 6,138 7,458 9,117 11,467
Tang trung EPS (%) 192 34 215 222 258
P/E(X) 126 129 106 87 69
P/B(x) 34 26 22 19 15
ROA (%) 16 19 19 20 21
ROE (%) 216 238 239 245 255

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam SSV Research
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VCB c6 chdt luong tai sén tot, kiém sodt ty lé no xau ¢ mirc thép va duy tri ty lé du phong cao nhét trong nganh, giip Ngén hang duy tri vi thé cua minh

trong boi canh kinh té cé nhiéu bién dong.
T 13ns xyu (NPL)vat I13bao ph g nj xyu (LLR) LLR cga céac ng an hang trong ng anh

600% - - 1.4% 500% -~
o . L 1.2% :
>00% 1.14% 1-16% 0.80% 400% !
§ L 1.0% |
200% 0.98% :
0.88% ' I
07 v . M 0351 L 0.8% 300% -
300% 4 0.74% I
0.6 0.6 06108 - 06% !
200% A 200% I
F 0.4% |
100% - I I I L 0.2% 100% 1!
|
0% | - 0.0% i
Ql Q@2 Q3 Q| o Q@@ Q3 0% -
-VCB :CTG BID MBB TCB STB TPB ACB HDB VPB VIB
2017 | 2018 | 2019 | 2020 2021 2022 | |
LLR NPL 2020 m 2021 m9M2022
Ng u®riH i éu ,Slinhap Setuyities Vietnam Ng u@®rii i &u ,Skinhag Setuities Vietnam

«  No x&u ctia VCB duoc céi thién dang ké, dat 0.61% vao quy 2/2022, nhung tang trd lai 0.80% vao Q3/2022. Tuy nhién, viéc VCB van thuéc nhém
ngan hang c6 ty |& no xau thap, cho thdy Ngan hang dang kiém soét t6t chét lugng cho vay, cling nhu d&nh gi chét luong ho so khach hang.

«  Dinh huéng hoat dong kinh doanh va cho vay ctia VCB ludn theo hudng than trong khi ty & bao phu no x&u (LLR) ti€p tuc tang va dat mic cao nhéat
cao nhét hé théng.
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Ngudn vén huy dong cua VCB doi dao va bén virng nho nguon tién gui cia cac TCTD khdac, tir NHNN/ Chinh phd, va cac doanh nghiép lon

Cyuphthvn, f samgegaVCB Tidn g” i cga cac TCTD kh ac- Céac kho Yh nyj Chinh ph g va NHNN c ga c4c ng an hang

(ty dong) (ty dong) r =y
200,000 -~ . |
1,600,000 - .
180,000 |
1,400,000 160,000 |
1,200,000 140,000 |
1,000,000 120,000 i
100,000 |
800,000 |
80,000 |
600,000 60,000 |
400,000 40,000 |
200,000 20,000 :
' '
_ . |
2017 2018 2019 2020 2021 1H2022  9M2022 BD | vCB 1CTG TCB ACB TPB HDB VPB VB MBB STB
m Tien giri ctia khach hang Gidy to co gia Tien gtri cia TCTD 2021 m Tién gtti ctia TCTD 9M2022
. i i A i Lo Cac khoan ng Chinh phu va NHNN 2021 W Cac khodn ng Chinh phd va NHNN 9M2022
Tién gtti cua cac TCTD khac Cac khoan ng Chinh phi va NHNN
Ng u®riH i éu ,Slinhap Setuyities Vietnam N g u@ril i 0dng ty, Fiinpro, Shinhan Securities Vietnam

«  Nhoém ngén hang thuong mai nha nudc néi chung c6 loi thé trong cudc dua huy dong vén nhd vao danh tiéng, dac thu hoat dong, cling nhu mang
lugi chi nhanh, phong giao dich trai rong khdp ca nudc.

«  VCBkhong chiu qué nhiéu &p luc tang lai sudt huy dong trong giai doan nay, va cé thé han ché dugc da tang cua chi phi vén.
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VCB c6 két qua kinh doanh vurot troi dén déu nganh vé loi nhudn trong nhiéu nam lién

Thunhpléi - TOI- LNTT cqa VCB Lzji nhu rn 13i thu % valsi nhu rn ngo ail3i cqga VCB

(ty dong)
60,000 -+ r 70%
) e
50,000 - F 60% | |
= % 25,000 +; .
40,000 - 0% ! |
F 40% | |
30,000 | 20,000 - !
F 30% | I
20,000 - 1 :
- 20% 15000 ! I
10,000 | i L I L 10% ' |
o L o% 10,000 | |
¥ @ @ N | i
5000 ) :
2017 2018 2019 2020 2021 2022 . I
l |
Thu nhap lai B T6ng thu nhap hoat dong - | |
LNTT Tang trudng thu nhap Lai XCB 1 TCB VPB MBB BID CTG ACB HDB VIB TPB STB
Tang truang téng thu nhap hoat dong Tang truang LNTT 2020 m2021 m9M2022
Ngu®rid i éu ,Stinhag Setuyities Vietam Ngu®rid i éu ,Skinhag Setuyities Vietham

+  Loinhuén trudc thué (LNTT) ctia VCB tang nhanh qua cac ném, ném 2021 dat 27,385 ty dong (+18.82% YoY), va dan dau nganh nha vao két qua kha
quan tur cac mang kinh doanh.

«  Vdiviéc s& hru hon 600 chi nhanh va phong giao dich (dén cudi ndm 2021), chinh s&ch mién phi sé la bé phong gitp VCB thu hit lugng khach hang
dang ké trong thdi gian t6i.

«  VCB da tap trung vao chuyén déi ky thuat s, cai thién trdi nghiém khach hang va tang cudng canh tranh dé€ gianh thi phan ban & v6i cac ngan
hang tu nhan lén da chuyén déi ky thuat sé trong nhieu nam.
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VCB duroe dinh gid & mirc hdp ddn

PhuongphapRI Q4/2022F 2023F 2024F 2025F 2026F Binhgia
(ty dong) Phuong phap Ty trong Gia muc tiéu (VND)
Chi phi vén 11.47% 11.47% 11.47% 11.47% 11.47%
Thu nhap tha

Chi phi vén sau 2026 11.47% b ang 60% 93973
LNST 9,070 35,293 43144 54,269 64,486

) P/B trung binh (3x) 40% 77,034
Loi nhuan thang du (RI) 5938 19,851 24,813 32,262 37,685
Giatri hientaiRl 5,760 17,270 19,354 22,583 23,742 Gia muc tiéu (VND) 87,197

Loinhuan thang du dai han Football field valuation
(& dong 401,217

Tang trudng dai han (%) 1.00% (Phuong phap dinh gia)
— Current P/E (5.3x- 13.3%) _:I
Gia tri hién tai Rl (ty dong) 88,709
Gia trj hién tai dai han (ty dbng) 252,767
Vén ban dau (ty dong) 128,390 Current P/B (0.9%- 3x) I:|
T6ng gia tri (ty ddng) 469,866 I 25th to Median
. o ) fin .
S6 lugng cd phiéu (*) (triéu) 4.732 RI (CoE 10.72%-12.8%) .:I === Median to 75th
Gi&d muc tiéu (VND) 93,973 e Current price
1 T 0,
Chi phi vn (%) 1.47% Share price in 52 weeks mﬂ
Beta (x) 0.75
Beta diéu chinh (x) 0.83
La&i suat phirdiro (%) 5.00% 40,000 50,000 60,000 70,000 80,000 90,000 100,000 110,000 120,000
Phan bu rti ro vén c8 phan (%) 7.80% Gia ¢ phiéu - VND

Ngudn: Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam

(*) Trong truong hop VICB co thuc hién tang von diéu [é thong qua phat hanh cd phiéu dé tra cd tirc tur ngudn loi nhudn con lai ndm 2019, 2020, s luong cd phiéu du
kién phat hanh khodng 856 triéu cd phiéu vdi gia 10,000 dong/ cd phiéu. Giad muc tiéu duoc diéu chinh vé 77,000.
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SEQOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

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

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

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

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

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

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

Kowloon, Hong Kong

Tel: (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

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

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

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

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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Théng bdo tuant h |

Mi tnrtrachnhi = m

Toi/chlng t6i, v &ti weach la chuyén vién/cac chuyén vien ¢ h u & ib & bao cao nay, cam k &rt 6dung trinh bay & trén p h aanh chinh xac quan d i écnu #i/ching ti v &ac

c hdé& h ¢ khpanvat @ h tpbat hanh d v otch & @ &rong bai nghién ¢ ¢.lH o m  @6j/ching tdi ¢ & nxgc n h arnd rbd bao cdo nay d v osco atnh ana khéngp h & ih |
b 4k yap | whco dscucant h ibéapt o fhnaot WEn ngoai.

B a bdocadonaylatail i thamk h &cbod atu @ w &éncacd il i ®ongquak h Wit hrEh Gribg & nggdc G hi tlongt v o laigdt hkhacv ddacxuh v 6 dgd v o ¢
hinh thanh.

Cacd @l i @ayp h aanh chinh xac quan d i éniia g v P h trach nghién ¢ (* va phan tich v & h (& khgan ¢ G doanh n g h i nehpu e quan d i évenn h & mr@ ¢inh nay
cot hodsaisot.Vivayj € oahocndp hivlidveaquy@Eit @@ u e u dlingnénp huh uvd@chinnmd nhad a u w

Cacd Ol i ®ghién c & wa phan tich ¢ hd v gg rti 6cho khach hang ¢ U ehiing t6i, do d ékhong d v ophép sao chép, ¢ h u ytéinday g rli aho cac d o w khac trong mo i
t r wdmognac h udaw gscucho phép ¢ U ehlng toi.

=

Bao cédo phan tich nay va cac tai | i éarketing danh chot htir w & o § & klpédn Vi &am d v otch thd &aphat hanh b & Phong Phan Tich ¢ 0 €6ng ty C h & rKgoan
Shinhan Vi 8&am, congtyd v ocd gi ®hép d a t e 0 @ yban Ch & rkigodn Nha n v ¢\¢i &am. Chuyén vién phan tich, n g v & h thién va phat hanh béo céo phan tich
nay va cac tail i #arketing, d v ocd p h & ©w dphianh n g hvd d v og u aljnb FWBCKNN Vi &lam. B4o cdo nay khong d v ¢sao ¢ h umhan b & h o axcu dt& (toan b §
hodclrmpd amo d&cilédhob dk yn g wBab khac ma khdngd v oscuc h & ph u & nvgd b & @ G @éng ty C h & rkgoan Shinhan Vi 8lam.

Béocédonayd v owi ®h amu o i © Icung ¢ & thong tin. B & bao c&o nay khéng nénva khéngd v occi & mn dh md & & g muah o &@én h o &ch u ykBich muah o & d
banb &d Uk h o & & t wao. Khi xay d v nlg& hao c&o nay, ching tdi hoan toan d akhéng can n h dvcécac mu ¢iéu d & ti utinh hinh tai chinh h o &cécnhuc aa u hdu a
cac nhad a u uChonén khid v @ cacq u y @&it @& t1 weho riéng minh, cAc nhad & tt wén d v &0 d & ngid cA nhan h o dtcwy & o U ehuyén giat w & fai chinhd § k a p|
¢ U minh va tuy theo tinh hinh tai chinh ca nhan, mu ¢iéu d & 1 wa cac quan d i éthith h ¢ ghac trongt r rhgan c & n®dng ty C h (r rKgoan Shinhan Vi 8&ldm khéng d & m
baphadauwé& ad volconih u & o ddcw gahias 4 onih u & edc k h o & & t1 uCodng ty C h (* rkhoan Shinhan Vi 8ldm, h o dcéc bén lién quan, va cAc nhans uc a p
cao, giam d 6 va nhan viéntuyén b émi &nrttichn h i @ ddack h o B B o & c6tnh Ehquand Eéwmi 6 éd u nt@an b 6h o &cd p h &bAo cdo nay. Théng tinvan h adni n b
cot htBay d 6k &d dlic nao ma khongc A bdot r wv@cdt hkhac h o dncg v w ddduan d i édmr otch€i @rang cac ma n kjnh doanh khac ¢ i €dng ty C h r nKhoan
Shinhan Vi Blam. Quy é t W u & u @ling p h @ iw &én cac d & ngha ca nhan ¢ G khach hang, va bao cdo phan tich nay va cac tai | i @arketing khongt h&w oscid u n ¢
nhiac h & e gecho cactranhc h dpaplyliéenquand € cacq u yEit il & u v

Bamnguy® 020 c 0 @ongty Ch & rkhoan Shinhan Vi 8lam. B4do cdo nay khong d v osaoc h unmhanb & h o @xcu 1A (toanb 6h o atclr rpch am ¢ aci lEdho b ak y
n g v pab khac ma khéngd v oscuc h & ph uld & nvgd b & o 0 @dng ty C h & rkgoan Shinhan Vi Blam.
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