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Phan 1: Trién vong nganh



Tang trwdng LNST

2021
2.1, | 1adk

Ngan hang B4t dong san

152.3

D&u khi

IE1 | 120.1%

Bao hiém Chirng khoan

N/A | 978 Bt

Hang khéng Cang hang khéng Hang tiéu dung

2039 | 311,

Céng nghé théng tin Cang bién

334 LY

Cao su ty nhién Cao su sam l6p

-18.8% | 192.7; | G1a.1%

Xay dwng Thép Kinh doanh xang dau

4464 | 110s | 225

Ong nhya Dwoc pham Thay san

163.9

Phan bén

BOI CANH BINH THUONG MO

Bdn lé va hang tiéu dung du bao hdi phuc, trong do bén 1é héi phuc manh

Nganh anh hudng bai gidn cach H2/2021 cé co hdi hdi phuc trong 2022: Xay dwng, 8ng nhya, sdm 18p,..

Cac nganh tdng manh 2021 dyu bado 2022 s& chirng lai: Dau khi, chirng khoan, thép, phan bén, xdng dau

~ A n AN A
DINH HINH LAI LUONG PAU TU, THUONG MAI TOAN CAU
Chudi cung trng dich vé gan viing nguyén liéu, viing san xuat hodc ving tiéu thy
Nhiéu nganh nam trong chudi bj anh hudng vé dai han: Dét may, gia day, dién t,..

Thay d6i ludng phan bé FDI toan cau vé dai han, nganh KCN d&i mat véi thach thirc mai

OMICRON

Omicron ti&p tuc gay gian doan chudi cung &ng va lao dong nhung & mirc d6 thap hon

Céc nganh cé tinh chat outsourcing clia VN: dét may, gia day, dién tlr c¢é rdi ro thay déi chudi cung tng
Lockdown cé thé khién nhiéu nganh xuat khau bj gian doan

Nganh sir dung nhiéu lao d6ng: Xay dwng, dét may, dich vu d8i mat véi bai todn nhan luc

Omicron s& ddy nhanh nhu cau s6 héa va chuyén déi s toan cau

PHAO CU'U TRQ'CHO DOANH NGHIEP VA NEN KINH TE

Lwa chon d4u tu cdng hay PPP dang |3 nat that cho co s& ha tang

Kénh dan vén qua ngan hang va chitng khodn van la chi dao

LAM PHAT DIU BOT

Tac dong tich cwc tdi ban 1é va hang tiéu dung

COP26 TAO AP LU'C CHO CAC NEN KINH TE M&1 NOI

VN c6 kha nhiéu nganh gip thach thirc triedc COP26: thép, xi mang, phan bdn, dét may, nhiét dién
Dau mo ciing dé cap trong COP26, IEA du kién s& khéng cdp phép mé mdi sau 2021
COP26 hd tro xu hudng di [én dai han cla gid cac loai khodng san va kim loai

N&ng luvgng tai tao budc vao xu thé bung né tang trudng

Tang trwdng LNST

2022

266, | 140s | 24.9%

DAu khi

Ngan hang B4t dong san

1237, L

Bao hiém Ching khoan

NA | 1875 | 228

Hang khéng Cang hang khéng Hang tiéu dung

232 16.8%

Co6ng nghé thong tin bién

A7 310; | 212%

Cao su tw nhién Cao su sam Iép Détmay

128.67 -16.2%

Xay dwng Kinh doanh xang dau

33.8% BELt/aM 174/

Ong nhya Dwoc pham Thay san

-18.3% 19.9%

Phén bon BVS-70




Ma trén tang trwong va dinh gia

30 . Tang trwdng trung binh 0-20% Tang trwdng cao > 20%
Cau chuyén dinh gid van con tiém nang tang trwdng | A : A
N . . s o . r Y A
nho mat bang dinh gia dang & murc fair trong khi : !
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Ma trén tang trwong va dinh gia

60 A A
P/E FORWARD 2022 VA DAI P/E 2021
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| Dai P/E2021 @ P/E forward 2022
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Bdnlé Baohiém BAatddng Cangbién Caosusdm Caosuty  Chirng CNTT Dau khi  Dét may Dién Dugc  Hangtiéu Nganhang Ongnhwa Phanbon  Thép Thay san Vat liéu xdy Xay dwng  BVS-70
san 16p nhién khodn phadm dung dung
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Banlé  Baohiém Batddéng Cangbién Caosusdm Caosuty Ching CNTT Dau khi  Dét may Dién Duwoc  Hangtiéu Nganhang Ongnhua Phén bén Thép Thay san Vat liéu xdy Xay dyng  BVS-70
san 16p nhién khoan pham dung dung
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NGAN HANG

Ky vong tang trudng tich cuc trong nam 2022

BAOVIET () Securities



Gian cach xa hoi nghiém ngit & cac trung tam kinh t& va san xuat chinh cla Viét Nam [am cho nhiéu doanh nghiép tam dirng hoat ddong hodc hoat dong cam chirng dan tdi
nhiéu lao ddng mat viéc lam hodc bi giam lvong. Diéu nay da lam cho nhu cau tin dung clia khach hang gidm cling nhu no xau tang |én va 1am cho két qua kinh doanh cla
cdc ngan hang sut gidm manh trong Quy 3/2021. Chinh ph( d3 ndi l6ng céc biét phap gidn cidch xa héi tir dau thang 10 va tirng budc dwa nén kinh té tré lai binh thuwdng
mai tir d6 hd tro cho két qua kinh doanh clia nganh ngan hang. BVSC dy bdo LNST sau thué nganh ngan hang tang trudng trong ndm 2021 va 2022 lan luot 13 27,1% va
26,6%

Két qua kinh doanh sut gidm so v&i quy lién ké
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Tin dung Q3/21 ting trudng cham trong Quy 3 do anh hudng cla lan séng Covid19 Ian thi 4 nhwng d3 khdi sdc trd lai tir thang 10 khi Chinh phi g& bd céc bién phap gidn

cach xa hoi nghiém ngat.

Tang trwdng tin dung Tang trwdng tin dung 9T va room tin dung ma@i
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Pai dich Covid19 lam gia tang khoang cach va thay d&i hanh vi cia ngudi tiéu dung tir thanh todn tién mat sang thanh todn khéng tién mat. Cung v&i d6 cac ngan hang ciing
day manh phat trién cong nghé, dic biét 13 eKyc da xda nhoa khodng cach dia Iy va gidm thiéu yéu cau chi nhanh vat ly gitip cho ngwdi dan cé thé dé dang mé tai khoan ngan

hang dé giao dich.

CASA hé thong ngan hang CASA cac ngan hang

25 oo 60.0%
el 23.4%
22.2%
° 216% 220% 45.0%
20.0% 20.0% 50.0% ’
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17.9% 18.2% 18.3% 17.9% 41.7%

40.0%

15.0% 34.3%
30.9%

30.0%
10.0% 22.5%  222% 21.9% 21.6%
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Dich bénh |am cho thu nhap ngudi dan suy gidm cung véi d6 13 nén |3i sudt huy ddng thap lam cho tang trwdng tién glri cla cw dan thdp & murc ky luc. Hién tai tién glri cu
dan van chiém 50% t6ng tién glri do d6 néu nhu cau tin dung gia ting khi nén kinh té tang trwdng tt thi cdc ngan hang cé thé sé tang 13i sudt huy dong dé gia tang tién gii.
Tuy nhién muc ting cé thé sé khang trong y&u khi thanh khodn hé théng van dodi dao va ngan hang cé thé huy dong qua mot s6 kénh khac ¢ chi phi thap nhu phat hanh trai
phi€u hay huy déng quéc té.

Tang trwéng tién glri t&i thang 9 (YTD .
& & & g9 (YTD) Tang trud'ng tién gri va tang trudng tin dung (QoQ)

14.0%
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12.0%
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10.0%
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8.0%
3.0%
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2.0%
4.0%
2.0% 2.9% 1.0%
0.0% 0.0%
T9/2017 T9/2018 T9/2019 T9/2020 T9/2021 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
—@—Tién gti doanh nghiép ~ =—@=Tién g+ dan cw = T&ng trwdng tién gl¥i === Tang truwdng tin dung
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Cac ngan hang thuc hién mién giam I3i suat dé ho tro khach hang trong lan séng Covid19 Ian th& 4 1am cho Igi suat trén tai san sut gidm. Trong khi d6, chi phi vén chi gidm
nhe lam NIM suy gidm trong Quy 4. Cho ndm 2022, Loi suat tai san cé thé tdng nhe trong ndm t&i khi ngdn hang gidam murc hd trg cling nhu nhu cau tin dung gia ting cé thé

lam I3i suat gia tang, diéu nay gilp gia tang loi suat tai san. Cung va&i dé, ching tdi du bao chi phi vén cling cé thé gia ting nhe dan t&i NIM 6n dinh trong ndm 2022.

NIM

9.00%

2.19% 8.32% 8.27% 8.25%

8.06% 7.96%

8.00% 7.83% 7.80% )
7.36% 7.49%
6.99%

7.00%

6.00%

5.00% 79% 87% .86% -90% 729%

47%
.98% 4.00%
4.00% . 3:82% .67%.70% 5 58%
.39% 44% 41% 36% 48% 49% 2%
11%

3.00%

2.00%

1.00%

0.00%

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021

B Loi suit taisan M Chiphivén B NIM
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Chinh phd d3 thuc hién gian cach x3 hdi nghiém ngat & cac trung tdm kinh té cling nhu cdc da s6 céc trung tdm san xuat cdng nghiép chinh & Viét Nam trong Quy 3. Piéu nay

d3 lam anh hudng ndng né tdi cac hoat dong dich vu cling nhu san xuat kinh doanh va cé thé lam gia tdng no xau trong nlra cudi ndm 2021 va ntra dau ndm 2022. Tuy nhién

murc dién bién xau di cla chat lwong tai san 13 t6t hon nhiéu so vdi ky vong cla thij truong.

Ty |1&é no xau va ng nhém 2 tai Quy 2 va Quy 3 nam 2021

6.00%
5.00%
4.00%
3.34%
3.00%
0
9 2.56%
oo 1.38% . M 6
o ’ . g 0.51% g
0
0.67% 1.10% ol)
0.72%
1.00% 6 0.93% ’ I’ 2129
4 1.58% 4 o o 1.61% 6 1.67% b 1.56% )
0,
1,16% |} .} 6 1,04%
6 ' 0L57% 6 6
0.00%
Q2 Q3 Q2 Q3 Q2 Q3 Q2 Q3 Q2 a3 Q2 a3 Q2 a3 Q2 Q3 Q2 a3 Q2 Q3
Banks VCB TCB ACB MBB BID cTG STB TPB VIB

ENPL ®Nhém 2 NPL Nhém 2
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Ty 1& bao pht no’ xau hé thdng ngan hang

126%
°121%

113%
107%
84% g0, OO0 87% 87% 88% 88% | |
SIS BN S T T I

TRIEN VONG NGANH VA cO PHIEU 2022 | 13

S6 ngay phai thu
120
100
80
60
40
il I| |I|
0
MBB

2 1A 2 ~ mQ2/2021 mQ3/2021
Ty |Ié bao phu ng xau

400%
352%

350%
300%
259%
250% 236%
208%
200%
145%
150% 132%  129% 0
103%
100% o 9% ggy ) )
0% T2k ooy 64%
o 45%
0
% % % % % % % % 6 Isl Isl
0%
VCB MBB ACB TCB BID CTG TPB  STB  LPB

mQ2/2021 mQ3/2021




BAN LE & HANG TIEU DUNG

FMCG 6n dinh tr& lai, nhu cdu dén nén & cac san pham khong thiét yéu

BAOVIET () Securities



Trién vong 2022

Dién bién gia thwc pham
e Commodity Food Price Index Wheat ——Corn Soybean Palm Qil ——MIilk Price Sugar Swine ——Poultry
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Nguén: Indexmundi
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Trién vong 2022

Google Mobility Report - Nov 2021

= Retail & Recreation Grocery & Pharmacy  ==Parks Transit Stations Workplaces Residential
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Nguén: Google
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Trién vong 2022
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Trién vong 2022

100 Tinh hinh kinh té 12 thang t&i sé 6n dinh hon Tw danh gia vé tinh hinh tai chinh h gia dinh
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Trién vong 2022

Value share by sector — Weekly FMCG spending (Urban 4 key cities)

Dalry Wave 1 Wave 2 Wave 3 Wave 4

— Beverages

- Packaged food

—— Personal Care

—— Home Care
— =
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Ngubn: Kanta

Ghi nhan chinh: Nhém thyc phdm 6n dinh lai sau cac dot tich trit trong khi phi thuc pham hdi phuc manh mé khi nén kinh t€ dan ma& ctra trd lai.
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Trién vong 2022

Value share by channel - Weekly FMCG spending (Urban 4 key cities)

= Hyper & Super
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—— Online
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Ngudn: Kanta

Ghi nhan chinh: Viéc déng clra cho truyén thiac ddy mot su troi ddy manh mé cla kénh MT (dac biét [a minimart) va online.
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Trién vong 2022

Doanh sd xe may Honda Doanh sd trang sirc PNJ
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Trién vong 2022

Du bdo ban Ié hang hoa tang trwéd'ng 10% trong 2022
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HANG KHONG

Trién vong hoéi phuc cham sau dai dich

BAOVIET () Securities



LUONG HANH KHACH TANG TRUONG CHAM (‘000 HK)
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Cac doanh nghiép van tai hang héa it bi anh huwdng nhat do dich bénh

2019
Q2 Q3 Q4 Ql Q2 Q3 Q4

-24,5% -47% -65,7% -79,3% -68,2%
-3,4% -26,3% -75,2% -70,1% -64,5%

-23,7% -10,4% -0,9%
-2,6% -15,0% -2,2%

-28,3% -91,5% -84,5% -70,7% -79,2%
-21,1% -84,5% -81,8% -78,9% -70,3%
-8,3% -70,6% -68,3% -64,2% -47,4%
-25,2% -80,6% -77,1% -74,5% -72,5%

-33,2% -26,1% -26,7% -15,4%

-30,1% -80,8% -71,9% -59,9% -61,6% -39,7%

-29,3% -77,9% -76,5% -58,6% -55,7% -7,9% -69,1%
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Nho loi thé doc quyén, cing nén tang tai chinh tét, hoat dong kinh doanh vai bién loi nhudn cao gitp SCS duy tri dwgc mirc tang trudng tét so vdi cdc doanh nghiép khac.

Van tai hanh khach da cho thay du canh tranh I&n tir ngay thoi diém trudce dich, khi loi nhuan cba VIC va HVN déu ghi nhan tang trwdng 4m so vdi cung ky.

2019 2020 2021
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2

-5,5% -4,5% -44,4% -137,4% -154,7% -129,7%
-20,4% -42,4% -115,7% -259,0% -196,7%

-25,2% -9,9%
-9,4% -8,9% -7,0% -20,4% -7,8% -5,3%

-81,1% -79,0% -35,6% -20,1% -139,6%
-68,7% -123,6% -153,0% -154,3% -298,0% N/A
-16,2% -96,8% -95,6% -95,8% -55,8%
-78,1% -159,0% -307,2% -181,1% -368,7% N/A N/A
-46,0% -39,3% -78,9% -56,3% -63,7% -55,7% -100,1%

-17,2% -64,2% -92,4% -266,0% -425,3% -322,4% -2065,1% N/A

-127,4% -284,2% -217,1% -74,0% N/A N/A
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Theo Vietnam Airlines, thj trwé'ng hang khéng Viét Nam dw bao hoéi phuc vé twong duwong mirc ndm 2019 vao nam 2023 véi kich ban lac quan va nam 2024 véi
kich ban than trong, Trong khi d6, theo dy bdo cla Fitch Solutions vé nganh du lich Viét Nam, dén ndm 2024, lwgng khach du lich qudc té méi dat mrc twong dwong
murc nam 2019 (~107,3% nam 2019).

Khach du lich néi dia ki vong hoi phuc va tiép tuc tang trwdng trong trung va dai han nh& tang trwdng cla dan s6, thu nhap binh quan va co cau dan so tré.
Khach qudc té héi phuc cham theo tirng giai doan md cira cda Chinh phu.

Tuy vay, téc d6 hdi phuc cla nganh sé tiép tuc dirng trudce rdi ro hdi phuc chdm hon so vai du kién do sy xuat hién cla nhiéu bién thé trén thé gidi.

I KHACH NOI BIA LA PONG LU'C HOI PHUC CHIiNH I SO PUONG BAY NOI DIA CUA CAC HANG HANG KHONG VIET NAM
Don vi: ‘000 HK (01/10/2021)
70,000
67
60,000
50,000 I
40,000
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30,000
20,000
10,000 >
|
0 Vietnam Bamboo Vietjet Air  Pacific Airlines Vietravel
2017 2018 2019 . %\l%zi% . 20.2C11|fJ s ngg,ZF 2023F 2024F 2025F Airlines Airlines
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Tuy hoat dong nganh sé cé sy hoi phuc, nhwng ching téi cho rang mirc dd hdi phuc clia cac doanh nghiép trong chudi gia tri nganh s& khac nhau.

Cac doanh nghiép phuc vu hang hda sé ¢ su hdi phuc dau tién khi tan suat cac chuyén bay thuwong mai dwoc tdng 1én, do nhu cau I&n cung sy canh tranh trong nganh

& murc thap.

Cac doanh nghiép phuc vu mat dat, dich vu hang khéng va suat an hang khéng s& cé téc dé héi phuc chdm hon 40-50% s6 lwong chuyén bay phuc vu dén tir khach
qudc té, dong thoi sy canh tranh cling dang dan tang |én trong ndi bé nganh.

Cac doanh nghiép van tdi hanh khach sé c6 téc dé hdi phuc chdm nhat do suw canh tranh I3 kha cao khi cdc doanh nghiép tap trung ddy manh khai thac ndi dia trudc khi

huéng téi cac thi trudng quoc té.

Q1/2022

N&i lai duong bay gitra Viét Nam va Trung
Qudc, Hong Kong, Nhat Ban, Han Quéc, Dai
Loan, Thai Lan, Singapore, Malaysia, Lao,
Campuchia, Phap, Blrc, Nga, Anh, Australia.

Khach nhdp canh tiém du liéu vaccine
hoac da khoi bénh Covid phai cach ly 7
ngay tai cac co’ s& cach ly cé thu phi; khach
chwa tiém vaccine phai cach ly 14 ngay.

Du ki€n tan sudt 4 chuyén moi tuan cho
moi nudc véi téng lugng khach nhap canh
Viét Nam khodng 12.000 ngudi moi tuan.
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Q2/2022

Trién khai cdc chuyén bay thuwdong 1é ché
khach vao Viét Nam khéng yéu ciu cach ly
tap trung d6i véi hanh khach mang "hd
chiu vaccine". Cac thi trwdong trién khai
theo nhu cau cla cdc hing hang khong vai
tan suat du kién 7 chuy&én mdi tuan cho
moi nudc.

Hanh khiach mang "hd chiéu vaccine" sé ty
cach ly tai noi cu tra tir 3 dén 7 ngay theo
hudng dan cta Bo Y té. Khach khéng mang
"hé chiéu vaccine" phai céch ly tap trung 14
ngay, c6 thu phi.

Q3/2022

Khai thac chuyén bay quéc té thuwdng 1& vdi
tdn sudt theo nhu cdu cla h3ng hang
khong.

Kién nghi cho phép cac chuyén bay dua
céng dan vé nudc dang combo gom: vé
may bay, khdch san, chi phi kiém dich va
cac chuyén bay dén khach du lich quéc té
dén mot so6 dia phwong (Kién Giang, Khanh
Hoa, Quang Ninh, Da Nang, Quang Nam)..
Hanh khach nhép canh vao Viét Nam la
phai cé xét nghiém am tinh bang phuong
phap PCR trong 72 gi¢ trwdc chuyén bay,
khai bao y té dién tlr khi dén.



Nhirhg doanh nghiép d3 cé gid giam manh so v&i ndm 2020, véi nén tang tai chinh an toan s& 13 nhitng co héi dau tuw tt dé dén song héi phuc cta nganh.

VAN TAI HANH KHACH
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THUY SAN

Xuat khau dang tirng budc hoi phuc

BAOVIET () Securities



Twong quan Gia nguyén liéu va Gia ban

Xuét khau ca tra Viét Nam di thj trwedng chinh
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I ) SOdddddddddddl8888888888gddddNNaNadd
1 L e e e = P = e e = e = = = e e e e e e e e P e e e e = = = = = e e e e e e e
. C E555558558&558555855855858885585888888
—200I 0 TN D ITHDONDB OO ANINDNDT DO NDBDIDOANITNDNDNT DO N BB S A
\ China ASEAN TOtaI O 0O 0000000 Hddd 000000000 deHd0O0OO0OO0OOO0OO0OO0OOOoO A«
San lwong 11T2019 memm San lwong 1172020 mmmm San lwvong 1172021 ~Gia catranguyén liéu loai | (dvt: VND/kg) ===ASP My (avt: USD/kg)
' ' ' ASP TQ (dvt: USD/k ASP EU (dvt: USD/k
= Kim ngach 1172019 Kim ngach 1172020 Kim ngach 1172021 ( 9) ( 9)
Tuwong quan ton kho cudi ki va san lwgng (dvt: nghin tan) Miéuta  ViétNam 2021 Viét Nam 2022 Viét Nam 2023  Trung Quéc
Cartra, 0 0 0 0 0
400 03027200 twoilep lanh 4,00% 2,00% 0,0% 8,00% 4,50%
350 03032400 Catra, dong lanh  4,00% 2,00% 0,0% 8,00% 4,50%
300 03043200 Fillet ca tra, 4,50% 2,25% 0,0% 9,00% 5,50%
twoi/wdp lanh
250 Fillet ca tra,
200 03046200 dong lanh 2,75% 1,38% 0,0% 9,00% 5,50%
150 16042090 Ca ché bién khac  7,00% 3,50% 0,0% 14,00% 10,50%
100 Thué CBPG My (dvt: USD/kg)
50 POR 12 POR13 POR14 POR15 POR16 POR17
l I I I I I I I I I I ] I I I I I | (chinh thirc) (chinh thirc)  (chinh thirc) (chinh thirc) (chinh thirc) (so bo)
0 CT CP Vinh Hoan 0,00 0,00 0,00 0,00 0,00 0,00
L 8 8§ 1 8 8 83 8 8 8 3 84 38 8 d 9898 94 4d9H4H CT CP Nam Viét 0,69 3,87 2,39 Khong cédon hang 0,00 0, Khdng don hang
O 9 9 9 9 9 999 9999999 9g9g9S oS CT CP thly san NTSF 0,69 3,87 1,37 0,15 0,15 0,00
g % g g g g g % 2 g g % g g g g % % g % g g Van Birc Tien Giang 0,00 0,00 2,39 2,39 0,09 0,09
O © © & © O ©6 6 & 4 4 4 O 0O 0 O 6 & o & & «= CT TNHH TS Bién Déng 0,19 0,19 0,19 0,19 0,19 0,19
) ] . . P CT CP Hung Vuong 0,41 3,87 3,87 3,87 3,87 3,87
= T6n kho cubi ki ===San Ilrgng thu hoach BBSCL San lwgng xuat khau E(')I'ngP XNK TS Ciru 0.69 387 137 239 239 239
Mrc thué toan qudc 2,39 3,87 2,39 2,39 2,39 2,39

Ngudn: Agromonitor, VASEP, Eurostats, NOAA
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Kim ngach xuat khau 10T (dvt: trUSD) Kim ngach xuét khau theo thj trwong
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LLLLLLLLLLLLLELLLLILLLLILLOLLILILILIL
8885823885823 88583288858258868538 POR13 POR14 POR15
(chinh thirc) (chinh thirc) (chinh thrc)
e ASP EU (dvt: USD/kg) e ASP US (dvt: USD/kg) -
Viét Nam 0,00% 0,00% 0,00%
ASP Nhat Ban (dvt: USD/kg) Gia tdbm nguyén liéu trung binh (dvt: VND/kg) ~ N
An Do 1,87% 3,06% 7,15%

Ngudn: VASEP, Eurostats, NOAA, JP Customs
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THEP

Xuat khau dang tirng budc hoi phuc

BAOVIET () Securities



UsD ez L s s 2 ,e .
1350 Gia ban cac san pham thép USD Gia HRC tai cac khu vure
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usD Gia thép xay dwng tai cac khu vuc UsD Chénh léch gia thép VN vé&i cac khu vwe khac
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Crude steel production Crude steel production
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%+ Cung va cau thép suy gidm tai thi trwdng Trung Qudc. Nguyén nhan su sut giam (1) Mang BDS tai Trung Qudc cé dau hiéu suy yéu khi tang trudng tin dung gidm manh trong
Q1 va Q2/2021. (2) Trung Quéc thuc hién chinh sach 3 13n ranh dé (Three Red Lines) dé kiém sodt chdt ché hon cac hoat déng vay no va tai chinh clia cadc doanh nghiép phat
trién BDS. (3) Cac yéu t6 vé thoi tiét va cac lan séng lay nhiém Covid khién hoat ddng san xuat, dau tw bj gidn doan, tuy nhién chi trong mot khodng thoi gian ngan va mang
tinh chat cuc bé.

% Tai cac qudc gia khac: khu vuc cdc nwdc phat trién cé nhu cau thép hdi phuc manh mé trong cd nam 2021 va dy béo tiép tuc duy tri da phuc héi trong ndm 2022. Khu vie
cac nwdc dang phat trién (trir Trung Quac): nhu cau thép hdi phuc trong nhwng khdng qua manh do van chju anh huéng béi cac 1an séng Covid do chua dat dwoc ty 1é tiém
ching cao. Dy kién trong 2022, nhi*rng nhu cdu dén nén, viéc kiém soat Covid sé gitp khu virc nay cé tc do tang tredng vé nhu cau thép nhanh nhat so véi céc khu vie khic,

dac biét 1a thép xay dwng dé phuc vu xay dwng co s& ha tang.
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usD Usb Gia thép dau ra va gia than coc
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LNST 2021 LNST 2022 P/E forward P/E forward

Doanh nghiép | Dinh gia Upside  Khuyén nghi LNST 2021 LNST 2022 (% yoy) (% yoy) 2021 2022
HPG 74.183 61% OUTPERFORM 37.893 33.181 182% -12% 5,4 6,2
HSG 38.719 8% NEUTRAL 4.570 2.730 196% -40% 3,9 6,5
NKG 44,231 20% OUTPERFORM 2.291 1.380 677% -40% 3,5 59

San lwong tiéu thu dw bao 2022

Piém nhan chinh

- Thép xay dwng: 4.600.000 tan - San lvong tiéu thu va san xuat HRC dv kién tang 1&n nhe nha may chay full cong suat
- HRC: 3.500.000 tan (tinh ca tiéu thu ndi bd) - Tiéu thu thép xady dwng tang Ién nh¢ tang thi phan trong nwéc va tang xuat khau thép xay
HPG N ) P
- Toén ma: 420.000 tan, dwng ]
- Ong thép: 891.000 tan - Tén ma tang manh nh& chay full cdng suat nha may.
HSG - Ong thép: 400.000 té';n : ?I'(ilé:: f&ngé%azggg sgultag}ét;r?r;% %g’?ZZCl)(gaelr(]hti)Ice:ar]clo’dlu’rlzu;:/nvlgigu%nacr:lgngu’u?’r?gg toan cau duoc
- Tén ma: 1.600.000 tan £ i i
giai quyét
) ] - Tang trwéng tiéu thu HRC tai cac thj trwdng Bac My va EU suy gidm manh khién gap gia HRC
NKG - Ong thép: 150.000,tén gilra cac thj tredng nay va Viét Nam thu hep lai khién bién Ig’i nhqén NKG suy giam. )
- Tén ma: 850.000 tan - Tiéu thu nam 2022 sut giam so v&i 2021 khi cac dirt gay vé ngudn cung trng toan cau dwoc
giai quyét
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BAO HIEM

Co héi dén cung cau chuyén thoai vén

BAOVIET () Securities



Tuy bj anh huéng bédi dich bénh, nhwng doanh thu phi van giit dwoc mirc tang trwedng duong, cho thay ndng lyc khai thac cling nhu nhu cau vé cac san pham bao
hiém clda ngudi dan va cac doanh nghiép twong déi tét. Pay |a nén tdng giup doanh thu cé thé héi phuc nhanh khi cdc hoat déng kinh t& én dinh trd lai. U'éc tinh ting
trwdng doanh thu toan nganh trong Q4 dat 5-6%, giup tang trwé'ng doanh thu binh quan ndm 2021 & mirc 8%, thap hon so véi trung binh nam 2020 13 14%.

Loi nhuan sau thué cd sy bién déng tuwong ddi Idn, nguyén nhan chd yéu dén tir viéc trich 1ap du phong cho cac khodn dau tu khi thi trwdng giam va ghi hoan nhap
khi thi truéng tang. B&n canh d9, chi phi boi thuwdng giam cling gdp phan 1am bién lgi nhuan hoat ddng kinh doanh bao hiém tang cao hon.

I TANG TRUONG DOANH THU PHi BAO HIEM I TANG TRUGNG LO1 NHUAN SAU THUE
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Hau hét cdc doanh nghiép déu bi anh huwdng, dic biét 1a nhitng doanh nghiép cé ti trong san pham bao hiém ca nhan |&n nhu ABI, PTI, PGI, BMI. Trong khi dé cac
doanh nghiép cé ti trong sdn pham ban budn 1&n nhw PVI véi bao hiém dau khi bi anh hwéng it hon.

Tuy nhién, van cé nhitng doanh nghiép nhé giir dwo'c mirc ting trwdng tot, dién hinh la BLI

2019 2020 2021

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
PHINHANTHO
ABI 20% 24% 37% -1% 18% 7% 23% 23% 11% 1% 7%
AIC 35% 39% 33% 33% 28% 36% 41% 42% 38% 29% 16%
BIC -2% 31% 18% 5% 6% 12% 13% 11% 28% 11% 0%
BLI 27% 22% 14% 12% 5% 10% 10% 9% 23% 13% 11%
BMI -2% 6% 15% 19% 25% 9% 3% -9% -4% 6% -10%
MIG 9% 8% 5% 45% 31% 33% 32% 25% 27% 46% 7%
PGl 5% 5% 11% 15% 15% 17% 10% 5% 19% 8% -3%
PTI 11% 37% 38% 21% 41% 34% 10% 27% 0% -10% 0%
PVI 13% 8% -1% 9% 3% 2% -4% 9% 12% 19% 4%

BVH 18% 15% 15% 16% 9% 4% 6% 7% 7% 11% 0%
PRE 4% 11% 18%
VNR 20% 24% 17% 7% 24% 20% -13% 38% -5% -7% 19%
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Lgi nhuadn nhin chung cé sy bién déng twong déi I&n, dén tlr 2 nguyén nhan: (1) base cung ky thap khi ghi nhan trich |ap dy phong dau tu, trong khi ndm nay ghi
hoan nhép; (2) ti 1& bbi thudng thap do gidn céch x3 héi (ti 1& boi thwdng phi goc 8 thang dau ndm gidm xudng con 31% tir mirc 35% trong ndm 2020).

2019 2020 2021

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3
PHINHANTHO
ABI 49% 32% 168% -28% 30% 18% -4% 61% -2% 3% 72%
AIC -106% -110% -108% -78% -10.336% 1.239% -204% 6% -105% -96% 1.067%
BIC 5% 40% 42% -4070% 13% 43% 21% 86% 27% 4% 44%
BLI 151% 426% -28% 98% -72% 74% 15% -26% 197% -37% 30%
BMI -31% -25% 29% 299% -13% 10% 46% -20% 71% 32% -22%
MIG 146% -5% 417% -7% -1% -11% -35% 265% 28% 51% 86%
PGl 13% 7% 9% 48% 6% 59% -21% -26% 36% 58% 257%
PTI 18% -2.160% 8% -286% 27% -804% 77% 10% 44% -64% 128%
PVI 39% 221% -30% 14% -61% 54% 5% 62% 102% -24% 100%
NWANTHO
BVH -7% -23% 268% -55% -72% 110% 33% 347% 335% -14% -7%
ThsRowEm
PRE -11% -14% -20%
VNR 14% -21% -11% -1% -71% 73% 65% -10% 421% -30% -19%
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Nghiép vu bao hiém sirc khoe va xe co gidi c6 tdng ti trong doanh thu 13 57,9%; do d6 t8c d6 tang trudng 2 nghiép vu nay c¢é anh huwdng trong yéu dén

Ve 2 ~ rd ? Ve ? ~ e
DOANH THU PHI BAO HIEM SUC KHOE I DOANH THU PHI BAO HIEM XE CO’ GIOI
Ngudn: IAV —Don vi: Ty VND Ngudn: IAV — Don vi: Ty VND
10,000 35% 9,000 40%
000 30% 8,000 o
7,000 25% Z'ggg 30%
’ 0,
6,000 20% 5,000 2%
5,000 15% 4'000 20%
4,000 ° ’ 15%
3,000 10% 3,000 .
2,000 0 2,000 10%
1,000 5% 1,000 5%
- 0% - 0%
g \e) © ) Q N 1H2014 1H2015 1H2016 1H2017 1H2018 1H2019 1H2020 1H2021
S & & & & &
Ny NS Ny R Ny Ny
mmmm Doanh thu phi —O=—Tang trwdng % DT phi toan TT = Doanh thu phi —O—Tang trudng % DT phitoan TT
re ? ~ ~ ? re ? ~ ~ e
I DOANH THU PHI BAO HIEM TAI SAN I DOANH THU PHI BAO HIEM HANG HOA
Ngudn: IAV — Don vi: Ty VND Ngudn: IAV — Don vi: Ty VND
5,000 25% 1,600 25%
2'388 20% 1,400 20%
3:500 15% 1,200 15%
0,
3,000 0% 1,000 10%
2,500 so4 800 5%
2,000 ’ 600 0%
1,500 0% 400 5%
1,000 5%
500 -2/ 200 -10%
- -10% - -15%
’19,»& q/Q\(? ,\9\@) "90 q,Q\C'b ’19,@ ,»@9 ’»Q,»N 1H2014 1H2015 1H2016 1H2017 1H2018 1H2019 1H2020 1H2021
S N T SO SR SN
mmm Doanh thu phi —O=Tang trwdng % DT phi toan TT mm Doanh thu phi —O=—Tang trwdng % DT phitoan TT
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Nganh bao hiém van sé gilt dugc téc do tang trwdng 5-10% nho:
Su hoi phuc ctia nhu cdu b3o hiém cd nhan khi kinh t& phuc hoi
Tang trudng doanh thu bao hiém ban budn nhu tai san, chdy né dugc hod tro bdi gia dau duy tri & muic cao, cac dy an dau tw cdng cd gia tri ldn, cling giao thuong qudc t& phuc hoi.

Trong dai han, nganh bao hiém van tuwong dai tich cue khi ti 1& tham nhap bao hiém dang & mirc khéc thap so véi khu vue, trong khi thu nhap binh quan dau ngudi nhin chung ¢é xu
hudng gia tang.

Loi nhuén tai chinh cda cac doanh nghiép bao hiém trong nam 2022 cé thé cai thién so v&i ndm 2021 khi 13i suat s& khéng con nhiéu kha ndng cé thé giam thém, va ki vong gia tang
nhe tir cudi 2H2022.

I TY LE THAM NHAP BAO HIEM CAC QUOC GIA NAM 2019 I LAI SUAT HUY PONG 12M TRUNG BINH CUA 25 NGAN HANG
(PhI,‘BH/GDP) i Ngudn: BVSC t8ng hop - Don vi: %/ndm
Ngudn: Swiss Re, BVSC tong hop

| H Life ® Non-life
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Tuy gia tri s6 sach trung binh tinh t&i thoi diém Q3/2021 chi ting trwdng trung binh 6-10%, nhung gid cd phiéu cta cac doanh nghiép dang dwoc niém yét trén san d3 tang kha
manh so vdi thoi diém cung ky. Trong khi bao hiém nhan tho, dai dién |a BVH chi tang 14%, thi cdc doanh nghiép bao hiém phi nhan tho da ting 84% (gap 8 lan mirc ting gia tri s6
sach) va tai bdo hiém ting 113% (trong khi gia tri sd sach suy giam nhe).

Su tang gid manh, dic biét trong diéu kién |3i suat duy tri & mirc thap nhu trong ndm 2021 dén tur: (1) Dy thao sira doi Luat bao hiém giup hoan thién khung phap ly, thic day thi
trwong bao hiém; (2) dp dung quy dinh “khéng han ché” déi vai ty 1€ s& hitu nuwdc ngoai, tao diéu kién thuan lgi cho cédc doanh nghiép néi room ngoai lén 100%; (3) ky vong thodi von
tai mét s6 doanh nghiép.

I TUONG QUAN PB SO VO1 TRUNG BINH 3 NAM VA 2020 I BVPS Q3/2021
3
VND/CP
- 'S 35,000 20%
' = 25%
30,000
20%
2 } +14,0%
25,000 15%
1.5 . 20,000 = 10%
+84,1% +113 4% — — 59%
1 15,000 0%
10,000 5%
0.5 -10%
5,000
-15%
0 7 -20%
Phi nhan tho Nhén tho Tai bao hiém PV ABI  BVH PTI  VNR BIC BMI PGl BL MG AIC
EPBTTM @ PB3-yravg PB 2020 avg B BVPS Q3/2021 =Tang trwdng yoy
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Theo quan sét céac giao dich M&A clia doanh nghép bao hiém trong qua kh, cdc cong ty thudc top dau khi ban c¢d phan trén 10% thudng duwoc cac nha dau tu trd gia trung binh
2,15x. Nhu vdy mire dinh gid hién tai cho cac doanh nghiép co ki vong thodi vén nhu MIG va BMI, hay gan day nhat 1a PTI (v&i PB~2x) la hop Iy.

Tuy vay, viéc tdng ndng cla nhitng cd phi€éu dau nganh da kéo theo sy ting gia cla cac c6 phiéu khac, khién murc dinh gid trung binh toan nganh tang 1én 1,7x tir mic 1,2x. Ching
t6i cho rang day Ia mrc dinh gid tuwong déi cao do dé s& khdng duwoc bén vitng, khi mirc dinh gia phan ndo da phan anh trwdc nhitng yéu té co ban trong ndm 2022.

Do d9, co hdi dau tw trong nganh s& dén tr nhitng doanh nghiép con cdu chuyén thodi vén va dang cé mirc PB thap so véi nganh, cing nang lyc canh tranh tot nho loi thé thi phan
nhu: PVI
3.2

TUO'NG QUAN PB CAC DOANH NGHIEP TRONG NGANH

ABI

MIG

BVH
BMI

BLI

BIC

0.2
o o o o o o o o o o o o N N S N N N N S ™ ™ ~
oS oS oS oS oS oS oS o S S S S o v o o o v v O O O O
N N g J g N N N ® NS NY N N N Y J g N N NG ® N NY
—pPGl ——BMI PVI PTI ABI MIG BVH PGI BLI BIC
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BAT DONG SAN

L3i suat thap cung véi chinh sach tai khéa mé rong sé ho trg cho birc tranh chung 2022

BAOVIET () Securities



Thi treong bat dong san 2022

Gia cd phiéu nhém BDS dan dung tang trwdng vuot trdi so véi VN-Index trong 2H.2021
B4t ddng sdn dan dung la nganh it chiu tdc ddong do gidn cach kéo dai & céc tinh phia Nam.
Hoat déng m& clra tré lai cung véi ky vong hoat ddng ban hang phuc héi, gia tang thu hit dong vén dau tu I&n vao nhém CP BDS.
Dinh gid PB nhdm BDS ¢4 su gia ting nhanh, dac biét, nhdm c6 phiéu BDS quy md v8n hda vira tir 2.000 — 5.000 ty.

Nhém BDS vén hda nhd du & mirc thap 1.8x nhung d3 tang gdp déi so vdi cudi 2019.

Tang truwd'ng gia nhdm CP.BDS vs VN-Index (%) PB nhdm vén héa vira dweoc dinh gia lai nhanh trong 2021
60% . , >
53% Tang trwdng (6.2021 - 12.2021)
0,
>0% 4 Nhém vén héa < 2.000 ty 3.5
40% e\ hém von hda dudi 5.000 ty
3 Nhém vén hoa > 5.000 ty 3.1
30%
2
20%
’ 14% 1.8
10% 1
0% 0
Nhém CP.BDS vén héa > 500 ty VN-INDEX 2014 2015 2016 2017 2018 2019 2020 Q3.2021
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Thi treong bat dong san 2022

Lai

Thong ké 13i suat va lam phat qua tirng ndm (%)

25

20

15

10

suat thap cung vé&i chinh sach tai khéa mé& rong sé ho tro’ cho birc tranh chung TT.BDS trong 2022

Chung t6i nhan thay rang Chinh Phi s& van tiép tuc ho tro nén kinh té& bang viéc duy tri |3i suat thap trong 2022.

Chinh sach tai khda dwogc mé rong thdng qua géi Phuc hoi kinh t& bao gdm i) ho tro |3i suat ii) chwong trinh Dau tu cong.

Méi trudng 13i suat thap cung vdi chinh sich tai khoa mé rong thic ddy nhu ciu véi bat déng san nhu |a kénh dau tu, tich [Ty tai san.

BVSC cho rang TT.BDS trong 2022 s& ti€p tuc hap dan, dic biét, 1a khu viec cé cac du 4n ha tang dwoc khdi cong va sdn pham thap tang.
K& hoach dau tw cdng 2021-2025 (ty VND)

CPl (%) e 3isudttién gli 12T (%) 600,000

oo mm e | 500,000
1 L3i suat tidén gli v@ lai mirc 2015-2016 1
E hd tro thanh khoan cho thj truong bat E 400,000
! dong san. !
1 1

300,000
200,000
100,000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 NZm  N3m  Nim  Nim  Nim 2021
2016 2017 2018 2019 2020  Plan

o
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Thi tredng bat dong san 2022

Sy diéu chinh vé gia nhém cd phiéu vén héa vira va Ién giup trién vong nhém nay hap dan hon trong 2022
Nhom cé phiéu BDS quy md vira va I&n dugce BVSC theo dbi dy bdo tang Igi nhuan 44% so v&i nam 2021.
Két qud kinh doanh tdng truwdng trong 2022 giup PB2022 trung binh la 2.2 lan.

Mot s& doanh nghiép cé mirc PB du phéng hap dan nhu VHM (2.2x); NLG (2x); NTL (1.3x); AGG (1.4x).
BVSC cho rang mirc PB hop ly ctia nhém c¢6 phiéu BDS s& van duy tri trong mtrc 2.5-3 lan.

PB muc tiéu cho 2022 & mirc 2.5 — 3x cho nhém bat ddng san
Ngudn: Fiinpro, BVSC téng hop
4

3 3.4\2-3
T20—30%
2 /.30 Mrc trung binh nhém doanh nghiép
e B BDS do BVS theo dai.

& ®PB nhém CPBDS vén hda > 2,000 ty.

2014 2015 2016 2017 2018 2019 2020 2021 2022F
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PHAN BON

Nhu cau phan bén toan cau gidm téc, tinh trang dit gdy chudi cung &ng giam

BAOVIET () Securities



usbD uSsbD

1200 Gia Urea cac khu vu'c 600 Gia NPK cac khu vu'c
1000 500
800 400 M
400 200
200 100
O T T T T T 0 T T T T T
01/2019 07/2019 01/2020 07/2020 01/2021 07/2021 12/2018 06/2019 12/2019 06/2020 12/2020 06/2021
US Gulf Trung Dong Trung Quéc ——Uré Pha MY (Viét Nam) ——Ukraine NPK  ——Phu M{y NPK (Viét Nam)
usD 2 1 hi 30 v Usb Gia NVL d3u vao va gia daura
8 Gia khi dau vao 600 800 g 600

500 :E 500
6 600
400 400

4 300 400 300

200 200
2 200

100 100
0 I T T T T T O O . . . . . 0
12/2018  06/2019  12/2019  06/2020  12/2020  06/2021 12/2018  06/2019  12/2019  06/2020  12/2020  06/2021

——@Gia khi tai EU (USD/mmbtu) ——Gia khi tai My (USD/mmbtu)
——Gia FO Singapore (USD/thung) ——Gia Urea ——Gia NPK

——@Gia dau FO Singapore
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ushD

Gia khi dau vao

Gia dau, gia khi dau chirng lai
Nhu cau tai An D6 thap hon
so vai du kién.

~——_

Gia khi tang tang trd lai
Trung Quéc ap thué xuat
khau 30% déi véi Ure tir
thang 7.

L3 lut tai Trung Qudc
khién chudi cung trng tai
Trung Quéc bi dirt gay.

/H
7

Ngudén cung hdi phuc,
nhiéu doanh nghiép quay
lai san xuat.

Nhu cdu phan bén thap
va ton kho nha may &
murc cao.

Gia khi tang tang tr& lai

Trung Quéc ap dung chinh séch
han ché xuat khau
Nga han ché xuat
khau phan bén

—

1050 \

Gia khi dau vao tang
manh,

950 Gia van chuyén ting gay
ap luc 1én gid phan bén

850 tang manh
Nhu cau phan bdn hoi
phuc manh

750

650

550

450

350

250

01/2021
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03/2021

—Urea Trung Bong

05/2021

07/2021

09/2021

——NPK Ucraine

11/2021




Nhu cdu phan bdn toan ciu du bdo tang trudng giam téc xudng chi dat 0,9% YoY. Duy tri
duwoc da tang truang nho: ,
Yo > iy N = . . a1 Tich cuc
* Gid nong san dy kién duy tri mrc gia cao. Nhu cau thirc an chan nubi lon.
 Dién tich trong ndng san tang, chl yéu tai khu viec Nam M§ va Dong A.

Cac I1énh han ché xuat khau phan bdn tai nhiéu qudc gia.

Trung Quéc:

»  Khdng cé quy dinh cu thé, cdc doanh nghiép khi xuat khau sé bj kiém tra, kiém soat dac

Nga!olet. Dv kién kéo dai dén hét Q2/2022 Tich cure 1H2022, Tiéu cuc 2H 2022
* Han ngach xuat khau phan bdn nito: 5,9 triéu tan

* Han ngach xuat khau phan bdn téng hop chira nito

* Thoigian ap dung: 6 thang (01/12/2021-31/05/2022)

Tinh trang dt g8y ngudn cung duoc giai quyét
*  Chi phi vAn chuyén/logistics giam trong ndm 2022
* Ngudn cung héi phuc.

Gia dau, gia khi

* Kich ban dy bdo gid dau 75 USD/thung (+6,1% YoY). Chi phi sdn xuat dau vao tiép tuc tang Tiéu cuc
|én so vadi 2021.
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Doanh nghiép = Binh gia Upside  Khuyénnghj  LNST 2021  LNST 2022 t)'/;'flgy%”l ;Zizyz)ozz ;é';{orward %’;;mwam

DPM 47.913 -13% NEUTRAL 2.345 1.875 239% -20% 9,2 11,5
DCM 40.700 6% NEUTRAL 1.452 1.274 120% -12% 14,0 15,9
BFC 19.766 -42% NEUTRAL 197 113 48% -43% 9,9 17,2

San lwong tiéu thu dw bao 2022

Piém nhan chinh

- Uré: 760.000 tan
DPM - NPK: 200.000 tan
- NH3: 70.000 tan

+ San lwong tiéu thu tang 1én so v&i 2021 khi khdng con bao duwdng nha may
* Bién lgi nhuan giam so v&i nam 2021 khi gia phan bon trung binh sut giam va gia khi duy tri

murc gia cao

- Uré: 900.000 tan

* San luvgng tiéu thu tang Ién so v&i 2021 khi khdng con bao dwdng nha may.

DCM ) * Bién lgi nhuan giam so v&i nam 2021 khi gia phan bon trung binh sut giam va gia khi duy tri
- NPK: 80.000 tan
mUrc gia cao
+ San lwong tiéu thu BFC dy kién sut gidm khi chiu ap lwc canh tranh cac sén phdm NPK cua
) DPM va DCM
BFC - NPK: 600.000 tan

+ Viéc xu hwdng gia phan bén gidm cé thé khién BFC phai chju ap lwc hang tén kho gia cao va

lam bién Igi nhuan bi thu hep
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Phan 2: Danh muc ¢6 phiéu



Co phiéu khuyén nghi 2022 = Outperform " Theo di

MWG PNJ DGW PET ACV SCS
Target: 185.700 | + 38,2% [l Target: 121.800 | + 30,7% @ Target: 155.685 | + 22,7% |} Target: 39.180 | + 7,0% Target: 83.200 | +1,3% [ Target: 177.000 | +16,5%

VNM SAB MSN QNS VHC FMC
Target: 105.500 | + 23,8% @ Target: 189.000 | +27,4% | Target: 181.000 | +5,2% W Target: 63.000 | + 33,8% [ Target: 73.724 | +16,1% |§ Target: 57.100 | +11,1%

DRC GDT BMP HPG HHV VTP
Target: 38.291 | + 17,5% || Target: 71.800 | + 15,8% [ Target: 68.699 | + 16,8% || Target: 74.180 | + 62,0% W Target: 28.120 | +5,3% [ Target: 103.800 | +43,6%

C1G 1CB MBB VCB ACB TPB

Target: 40.800 | + 19,5% [ Target: 63.300 | +28,9% W Target: 33.000 | + 16,7% [ Target: 90.300 | + 15,2% [ Target: 41.914 | + 24,0% Target: 38.000 | - 8,6%
0]9:] POW NT2 HND GEG DSN

Target: 32.098 | +21,1% | Target: 18.100 | +0,6% W Target: 30.500 | + 15,7% || Target: 24.100 | + 27,5% W Target: 26.100 | +7,2% Q@ Target: 64.000 | + 28,3%
VHM NLG KDH HDG DXG NTL

Target: 105.000 | +28,5% | Target: 71.000 | + 12,2% W Target: 55.000 | + 3,8% Target: 70.100 | +5,1% Target: 38.054 | + 6,6% W Target: 55.960 | +31,7%

AGG PHR DTD SZC FPT

Target: 64.000 | + 21,8% | Target: 72.800 | + 2,8% Target: 57.000 | +7,5% Target: 69.500 | +1,2%

Target: 120.000 | + 28,2%




MWG

OUTPERFORM | Target: 185.700 VND/cp | Upside: 38,2%

BAOVIET () Securities



MWG - OUTPERFORM | Target: 185.700 VND/cp | Upside: 38,2%

«  OUTPERFORM vé&i mirc gid muc tiéu 185.700 VND/cp, v&i hé sb so sanh muc tiéu cho Linh viec Dién tlr gia dung va Bach héa lan lwot 1a PE 14x va PS 1x.

«  Mang Bach héa ky vong la déng lwc manh mé thic day tang trwéng KQKD 2022 ctia MWG nhé (1) bién loi nhuan gop tiép tuc cai thién va (2) hiéu qué hoat déng dwoc
tdi wu nho tap trung mé méi clra hang tai cac khu vue hién hivu va trién khai cac chinh sach thic day nang suét tai clra hang.

«  Chudi hang dién t&r gia dung dw b&o héi phuc da tang trwdng nho (1) gian doan kinh té x& hoi nhw 2020 & 2021 dwoc han ché khi ty 1& phi vac xin dwoc ddy manh, dac
biét la tai cAc TP 16n, (2) nhirng sang kién kinh doanh (nganh hang méi) nhw chudi Topzone, nganh hang xe dap (shop-in-shop).

«  MWG dang giao dich tai mirc PE dw phéng 2022 1a 13x, mirc dinh gi4 hap dan véi doanh nghiép dau nganh, vé&i nang lwe trién khai cac chubi ban 1é déu s&

hivu thi phan hang dau trong méi linh vwe bén canh trién vong tich cwe cta linh vwe ban 1é hién dai cta Viét Nam trong trung va dai han.

ty VND 2020 2021F 2022F Dién bién KQKD clia chudi BHX Mang dién tl gia dung ky vong phuc hoi
Doanh thu 108,546 117,324 138,934 ° 35% 120,000 25%
% yoy 6% 8% 18% 25% 100,000 0%
1.2
15% 80,000
0.9 15%
LNG 23,954 27,289 33,226 e 5% 60,000
Bién LNG 22.1% 23.3% 23.9% 10%
03 5% 40,000
0 15% 20,000 5%
LNST-CDTS 3,918 4,417 6,632 %@9 W@/Q ’9’19 ,\/@’Q %@:\, ,1,6\"\/ %@/\/ Q'\,'\(’< 6{)3 693 Q'{,f'< @2\3 ) N
0 9 9 0 \ ) N = \ N\ NG GERGER GERG %
% yoy 2% 13% 0% T¢I IR PP 2018 2019 2020 2021 2022F
EPS (VND/CP) 5,495 6,196 9,186 o - o B o
EE Doanh thu bg clta hang =~ e====Bién LNG === Bjén rong N Sales  e====Bién LNG e=mm=Bién rong
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PNJ

OUTPERFORM | Target: 121,800 VND/cp | Upside: 30.7%

BAOVIET () Securities



PNJ - Target: 121,800VND | Upside: +30.7%

Bang khuyén nghi

Khuyén nghi: « V& trung va dai han, kinh t& cia Viét Nam va mirc thu nhap kha dung cla nguoi
Gia muyc tiéu: 121,800 dng/cp dan s& hivu trién vong tang trwdng tich cuc, tir d6 thic day tang trwdng strc mua
Gid th trong: 93,200 dbngicp dbi véi thi trwong trang stre, ddc biét véi nhom thi trwdng trung cao cap.
Loi nhuan ky vong: +30.7% » Thj trwdng trang strc tai Viét Nam ky vong sé tr& nén cd dac hon, dac biét sau
cac dot anh hwdng do gidn cach xa hoi. Nbi bat hon ca, nhém ban [ trang strc
: 2024F c6 thwong hiéu tiép tuc gia tdng uy tin nho viéc ludn dam bao dworc tinh thanh
R 508 528 20 558 = khoan va cam két hau mai déi voi khach hang trong suét giai doan khé khan.
Doanh thu 17,511 19,176 10% 23,454 22% « PNJ v&i cac stec manh nodi tai da dwoc chirng minh gdm (1) néng lwc ché tac, (2)
Ban lé 10,472 11,710 12% 15,390 31% strc manh thwong hiéu cung nhém khach hang trung thanh thudéc nhém trung
Ban si , 2161 2161 0% 3:320 20% cao cap v&i khd nang chiu dwng cac cu sbc kinh té tét hon, (3) kha nang van
Vang miéng 3,870 4,257 10% 4,257 0% . . )
Khac 403 413 10% 187 10% dung cdng nghé sO vao san xuat va ban hang giap cai thién hiéu qua, tiét giam
chi phi. Thwc té, trong 2020, loi thé vé tap khach hang trung thanh ciing nhw viéc
LN gép 3,435 3,526 3% 4,886 39% trién khai cac chinh sach ban hang hiéu qua nh& van dung nang lwc phan tich va
Bién gép (%) 19.6% 18.4%  -1.2% 20.8% 2.4% danh gia div liéu khach hang da gitp doanh nghiép dat dwoc két qua rat dang
khich 1é.
LNST 1,069 1,010 -6% 1,494 48%
Bién rong (%) 6.1% 53%  -0.8% 6.4% 1.1%
EPS (VND/CP) 4,244 3,971 6,056
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OUTPERFORM | Target: VND 155.685 | Upside: 22,7%
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DGW — Target Price: VND155,685/ share | Upside: 22,7%

Cac mang ICT hwéng lgi tir nhirng thay dbéi cau tric cta nganh, bao gom: (1) Hinh 1: Dw bao KQKD ciia chiing toi déi véi DGW: Tom tét

(2) Viéc rat lui ctia Vsmart gia ré vao dau Thang 5/2021; (3) Nhirng nd luwc rd rang cua Doanh thu thuan 8,493 12,535 19,067 25,881 30,308
Apple nh3m gianh thi phan tai Viét Nam qua san phadm chinh hang; and (4) Ngudi tiéu Loi nhuén rong 162 265 503 27 908
. , L £, R .x L Tang trwdng doanh thu% 43.1% 47.6% 52.1% 35.7% 17.1%
dung xu hwéng ngay cang s6 hoa, danh nhiéu thoi gian hon cho cho BTDD. Tang truéng loi nhuan% 48.6% 64.2% 89 6% 44 4% 25 0%
Trién vong tiang trwdng manh mé cho mang thiét bi van phong nhe méi quan hé GPM % 6.5% 6.4% 6.9% 7.2% 7.5%
R N o _ A Su o OPM % 2.4% 2.2% 2.5% 2.9% 3.2%
déc quyén meéi véi thwong hiéu hang gia dung My. Quy moé thi trwdng thiét bi gia NPM % 1.9% 2. 1% 2 6% 2 8% 3.0%
dung cua Viét Nam wéc tinh dat 1,0 ty USD, trong d6 DGW dang d&t muc tiéu chiém
10% thj phan trong ndm dau tién phan phéi. Hinh 2: Dinh gia cia DGW da bat dau thu hep hoan toan khoang cach véi MWG

ké tir ngay Thang 7/2020, duy tri giao dich premium so vé&i MWG kha bén virng
Trién vong BLN lac quan nh& co cau doanh thu tét hon chd yéu nhé vao: (1) déng

gép I&n hon tir cac phan khic cé BLN cao hon; (2) Déng gép nhiéu hon tir mang kinh 35'00_;?\’/?\'/:/‘2“0” gap (DGW/MWG) - RHS e
doanh tryc tiép dén ngudi tiéu ding. 30.00__pew 40.0%
B6i canh dinh gia. Theo quan sét clia BVSC, dinh gia cia DGW d& bét dau thu hep ~ 2>00 20.0%
khoang céch rd rét so véi cdng ty cling nganh truc tiép - MWG, ké tr dau nam 2021, 20.00

Chl? yéu dwoc hd tro bdi cé‘c hop déng’ doc quyén ciia DGW dé phén’ phdi cac san 00 0.0%
pham Xiaomi, mé& rong thi phan virng chac tai Viét Nam va do do, thac day tang trwdng 0.0%
KQKD nhanh chéng va quan ly dong vén lwu déng ro rét. 10.00

Nhirng thay ddi co cAu dang gilip danh gia lai dinh gia cta toan Nganh ICT; tuy nhién, 5.00 40.0%
BVSC tin rang DGW c6 vij tri canh tranh dé& duy tri premium dya trén trién vong mé& 0.00 -60.0%
réng thi phan sang sla tir ca Xiaomi va Apple, gilp DGW outperform so véi thj trwong 11/01/2017 11/01/2018 11/01/2019 11/01/2020 11/01/2021

chung. Viéc danh gia lai dinh gia hon nira cia DGW duwoc hd tro bdi viéc tham nhap
sap t&i ciia DGW vao thj tridng hang gia dung c6 quy md la 1,0 ty USD tai Viét Nam.
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NEUTRAL | Target: VND 39.180 | Upside: 7,0%
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PET — Target Price: VND39,180/ share | Upside: 7,0%

PET c6 vi tri thuan loi dé hwéng loi tir nhirng thay déi co’ cau cda nganh, nho:
(1) Sw tiép xuc Ién nhat ctia Samsung dbi véi thi trwéng dién thoai di dong cua Viét
Nam; va (2) Hiéu qua hoat déng hang dau cta PET trong sb cac nha phan phdi duoc
Apple Gy quyén tai Viét Nam.

Co tirc hap dan bang tién mat. PET duy tri chinh sach chi tra cb tirc cao va nhét
quan. Trong giai doan 2015-20, PET da duy tri ty 1& chi trd c¢b tirc bang tién mat cao,
dao dong 65,5-96,5%. Chung t6i dw bao DPS FY21-22 cia PET sé dao ddng trong
khoang 2.000-3.000 déng/ cb phiéu. Loi tirc cb tirc hdp dan.

Dw an Thanh Da va viéc PVN thoai von van |a catalyst trung han. Ching téi duy
tri quan diém rang bét ky tién d6 nao cla dy an Thanh Da sau khi dwoc cép sb hdng
(kéu goi hop tac tr mét chli dau tw uy tin hodc thoai vén) va viéc PVN thoéi vén déu
la catalyst trung han cGa PET, hé tro dé thic day viéc danh gia lai dinh gia cta cb
phiéu manh mé.

Ho so risk-reward hap dan. & mirc gia cd phiéu hién tai, PET dang giao dich & mirc
P/Es 2021-22 twong (ng la 14,1x va 11,2x, chiét khau dang ké so v&i cong ty ngang
hang truc tiép - DGW, dé ¢ trién vong tang trudng virng chéc, loi tirc cb tire hap dan
va lgi nhuan tiém ndng dai han t» D an bat dong san Thanh Da va viéc PVN thoai
vén.
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Hinh 1: Dw b4o KQKD cta ching tdi vé&i PET: Tom tat

AL 2018 AONKS) 2020 2021F 2022F
Doanh thu thuan 11,092 10,008 13,453 16,264 19,348
Lgi nhuéan rong 113.1 122.1 137.3 236.7 298.4
Tang trwdng doanh thu % 3.6% -9.8% 34.4% 20.9% 19.0%
Tang trwdng lgi nhuan % -13.9% 7.9% 12.4% 72.6% 26.0%
GPM% 6.0% 6.1% 5.0% 5.5% 5.7%
OPM% 2.0% 1.4% 1.7% 2.4% 2.5%
NPM% 1.0% 1.2% 1.0% 1.5% 1.5%

Hinh 2: Chinh sach cé tirc tién mat dw bao va lich str ciia PET: Tém tat
2018 2019 2020 2021F 2022F
EPS (VND/ share) 1,243 1,321 1,526 2,589 3,261
DPS (VND/ share) 1,200 1,000 1,000 2,000 3,000
Payout ratio % 96.5% 75.7% 65.5% 77.2%  92.0%

Hinh 3: Khoang cach dinh gi& gitra DGW va PET:
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VNM

OUTPERFORM | Target: 105,500 VND/cp | Upside: 23.8%

BAOVIET () Securities



VNM - Target: 105,500 VND | Upside: +23.8%

Bang khuyén nghi

Khuyén nghi:

Gia muc tiéu: 105,500 déng/cp
Gia thi trwong: 85,200 dong/cp
Lei nhuan ky vong: +23.8%

Bang dw bao

\F/\'jg 1‘}’12 2020 2021F 2022F 2023F C:(\B(g
Doanh thu 50,636 61,606 65652 70,367 5.7%
% T.Trudng 5.9% 3.3% 6.6% 7.2%

Loi nhuan gép 27,669 26,911 28,947 32,067 5.0%
% T.Trudng 4.1% 2.7% 7.6% 10.8%

Loi nhuan rong 11,099 10,774 11,381 12,785 4.8%
% T.Truéng 4.9% 2.9% 5.6% 12.3%

EPS (VND/cp) 4,838 4,707 4,974 5,584

P/E 17.6 18.1 17.3 15.3
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Viét Nam van |a mdt trong nhitng thi trwdng sita hap dan nhat khu vuc chau A.

VNM giit vitng vi thé 13 nha vd dich nganh sita tai Viét Nam. Dé cao xu hwdng cao cap
hod, da dang hod san pham va tan céng vao cac phan khuc ngach.

Co c4u tai chinh khoé manh va tién mat doi dao, san sang cho cac co hoi M&A mdi dé
tang truong.

Nhitng khé khan trong ngan han nhuw nhu cau gidm do COVID-19, gid hang hod ting chi
mang tinh thoi diém. Nho duy tri tét chudi cung ¢ng, VNM d3 tan dung dé ting thém
thi phan trong Q3 2021.

Diém roi lgi nhuan cia VNM s& vao 2H 2022 va 1H 2023 khi gid hang hoa cé su diéu

chinh rd nét hon.

Pinh gia hap dan va hiéu qua hoat dong clia VNM van t6t hon so véi mic binh quan

cUa cac cong ty cung nganh trong khu vuec.




SAB

OUTPERFORM | Target: 189,000 VND/cp | Upside: 27.4%

BAOVIET () Securities



SAB - Target: 189,000 VND | Upside: +27.4%

Bang khuyén nghi

Khuyén nghi:

Gia muc tiéu: 189,000 déng/cp
Gia thi trwong: 148,300 déng/cp
Lei nhuan ky vong: +27.4%

Bang dw bao

\F/\'jg 1‘}’12 2020 2021F 2022F 2023F C:(\B(g
Doanh thu 27,061 22,886 26467 29,472 1.8%
% T.Trudng 262%  -18.2% 15.6% 11.4%

Loi nhuan gép 8,501 6,665 7,628 8,796 1.1%
% T.Trudng -11.0% -21.6% 14.5% 15.3%

Loi nhuén rong 4,723 3,001 3,698 4,474 -1.8%
% T.Trudng 65%  -36.5% 23.2% 21.0%

EPS (VND/cp) 6,776 4,306 5,305 6,418

P/E 21.9 34.4 30.0 23.1
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< Viet Nam la mét trong 10 thi trwéng bia I&n nhat thé gioi.

< Ky vong tiéu thu bia s& hdi phuc rd rang hon tir 2022 khi vaccine COVID-19

dwoc trién khai rong rai hon.

< Trong ngan han, nguwoi tiéu dung bi &nh hwdng thu nhap c6 xu hwéng down-

trading gilp SAB tang thi phan & phan khiic mainstream - vén la thé manh.

% Trong trung — dai han, SAB tap trung phét trién portfolio sdn pham toan dién hon,
khac phuc céc diém yéu trwéc d6 so véi Heineken tai thanh thi, cac kénh MT va

phan khic cao cép.
< N6 lwe co céu, tiét kiém chi phi san xuét tiép tuc phéat huy hiéu qua. Ngoai ra, gia
nguyén vat liéu dwoc chét trudc ky han xa, gidm anh hwdng tiéu cwe dén bién loi

nhuan trong ngan han.




MSN

NEUTRAL | Target: 181,000 VNB/cp | Upside: 5.2%

BAOVIET () Securities



MSN - Target: 181,000 VND | Upside: +5.2%

Bang khuyén nghi

Khuyén nghi:

Gia muc tiéu: 181,000 déng/cp
Gia thi trwong: 172,000 déng/cp
Lei nhuan ky vong: +5.2%

Bang dw bao

\F/\'jg 1‘}’12 2020 2021F 2022F 2023F C:(\B(g
Doanh thu 77218 98191 94258 107,198 11.6%
% T.Trudng 106.7% 27.2% -4.0% 13.7%

Lo nhuan gép 17,889 24,390 27252 32,022 21.4%
% T.Trudng 63.5% 36.3% 11.7% 17.5%

Loi nhuén rong 1,234 3,740 6,529 8,150 87.6%
% T.Truéng 778%  203.1% 74.6% 24.8%

EPS (VND/cp) 1,045 3,168 5,531 6,904

P/E 164.6 54.3 31.1 24.9
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< Tién thu vé tr cac thwong vu M&A sé gitip MSN cai thién co ciu tai chinh va tim
cac co hdi mé rong mai.
< MCH dan dat tang trwdng khi nam bat xu hwéng cao cap hoa va tién loi hoa cla

cac mat hang FMCGs.

< VCM hiéu qua cai thién ré rét khi chudi VM/VMP vuot nguéng hoa von va chinh
thirc c6 lgi nhuan trong Q3 2021. Viéc nhan rong mé hinh PL Kiosk, cai thién bién
thwong mai va quan ly tét cac chi phi ctra hang ky vong sé tiép tuc nang cao hiéu

qua clia WCM, giip DN 1an dau déng gop loi nhuan dwong trong ca nam 2022,

< Dbng gop i nhuan cta MML dy bao gidm trong 2022 do thoai vén mang Thirc &n
chan nudi. Tuy nhién viéc hop tac véi De Heus dé gidm thiéu rai ro bién dong gia
mang tinh chu ky cida mang chan nubi va tap trung vao xay dwng thwong hiéu
FMCGs la mét diém cong Ién. Néu dat dwoc thanh cong, day sé la mét trong cac

co s& chinh dé danh gia lai dinh gia cia MML va MSN néi chung.

< MHT c6 sw hdi phuc dang k& vé hoat dong kinh doanh cbt 16i khi gia cac loai

khoang san tdng manh tré lai theo chu ky gia hang hoa thé giéi.




MSN - Target: 181,000 VND
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QNS

OUTPERFORM | Target: 63,000 VND/cp | Upside: 33.8%

BAOVIET () Securities



QNS - Target: 63,000 VND | Upside: +33.8%

Bang khuyén nghi

Khuyén nghi: < San lwong mia vu 2021/2022 tiép tuc tang trwdng tét gilp cho khdi nha may
Gia muc tiéu: 63,000 ddng/cp dworng va dién sinh khéi hoat déng hiéu qua hon
Gia thi trwong: 47,100 dong/cp % Cung — cau thé gidi trong vu 2021/2022 tham hut 3,8 triéu tAn ky vong gilp gia
Lgi nhuan ky vong: +33.8% duwong duy tri & mirc cao. Ngoai ra, gia dau tdng manh cling khién san xuéat
Bang du bao dwdng bi canh tranh b&i Ethanol, dac biét la tr Brazil khi tong san lwgng dang
VND t0 AVR dwoc dw bao giam do La Nina.
v 3 1/3'12 2020 2021F 2022F 2023F CAER
% Slra dau nanh tiép tuc dirng dau thj tredng voi thi phan tang tir 85% Ién 89% va

Doanh thu 6,490 7,673 9,389 11,070 19.5% i o N X o N X N

tich cwc dwa ra thi trwdng nhiéu san pham maoi. Gia dau nanh giam mé ra co hoi
% T.Trudng -15.5% 18.2% 22.4% 17.9% o , A 5

dé cai thién bién Igi nhuan trong nam 2022.
Loi nhuan gép 2,051 2,392 2,809 3,174 15.7%
% T.Trudng -16.5% 16.6% 17.5% 13.0%
Loi nhuan rong 1,053 1,254 1,576 1,788 19.3%
% T.Trudng -18.5% 19.1% 25.7% 13.4%
EPS (VND/cp) 3,494 4,159 5,230 5,933
P/E 13.5 11.3 9.0 7.9
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VHC

OUTPERFORM | Target: 73.724 VND/cp | Upside: 16,1%
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VHC - OUTPERFORM | Target: 73.724 VND/cp | Upside: 16,1%

«  OUTPERFORM v&i mirc gia muc tiéu 73.724 VND/cp, str dung phwong phap DCF va P/E.

«  Kim ngach va san lwong xuét khau cé tra 1172021 cGa VHC ghi nhan mic tang trwdng lan lwot [a +15% va +3% yoy, nhd ASP fillet tai My tiép tuc gia tdng va doanh nghiép nhan
dwoc don hang ctia doanh nghiép thly san khac trong thoi gian gin cach xa hoi. BVSC danh gia nhu cau tiéu thu tai thi treong My sé tiép tuc duy tri & murc trong khi nguén cung

chwa thé phuc hdi hoan toan trong nam 2022, hé tror da tdng cia ASP.
« V& trung va dai han, chién lwoc mé rong chudi néng nghiép-thdly san ctia VHC c¢6 tiém nang thiac day doanh thu va loi nhuan, gidm thiéu phu thudc vao nganh cé tra vén bién déng
theo chu Ki.

«  Trién vong 2021 va 2022: Doanh thu ndm 2021 ctia VHC c6 kha nang tang trwdng tir nén thap ciia nam trwdc nhd sy phuc hdi tiéu thu cua thi tredng My va déng gop dén tir Sa

Giang. P4 tang dwoc ki vong sé duy tri sang ndm 2022 nh& sy dan dat ctia 3 thj trwéng chinh 1a My, EU, va Trung Quéc.

Net sales & NPAT-MI (unit: bVND) Export Value by Company (unit: mUSD)

Chi sé (ty VND) 2020 2021F 2022F 10,000 25.0% 600
9,000

500

Doanh thu thuan 7.037 8.776 9.565 8,000 20.0%
y X 7,000 400
Tang trwdng (%) -10,5% 24,7% 9,0%
6,000 15.0% 300
LNST sau CBTS 719 1.010 1.281 5,000
X 4,000 10.0% 200
Tang trwdng (%) -39,0% 41,5% 26,6%
3,000 100
| - || || | ]
BLNG (%) 14,4% 18,6% 19,9% 2,000 l I- l l 5.0% m B l I BN i | I I
0
1,000 I_
2 W2 > S Oy > & & @
Forward P/E (x) 9,4 11,5 9,1 0 0.0% \\,LQ qpp {b\qp b‘\,,lq \\q/b q/\,],e rb\q,o b‘\q/Q \\,,9 r&b rb\,],e
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 e e e e e} o e o e
EPS (VND/cp) 3.923 5.506 6.983
mm \et sales — mmmmm NPAT-MI| % GPM % NPM mVinh Hoan ®Van Btc Tién Giang ®Bién Dong =1.D.I = Nam Viét = NTSF = Khac

Ngudn: VHC, Agromonitor
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NEUTRAL | Target:57.100 VND/cp | Upside: 11,1%
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FMC - NEUTRAL | Target: 57.100 VND/cp | Upside: 11,1%

NEUTRAL vé&i mirc gid muc tiéu 57.100 VND/cp, st dung phwong phap FCFF va FCFE.

Doanh thu phan anh su phuc hdi kha quan cia xuat kh3u. Kim ngach xuat khau 11H/2021 cta FMC dat 198,2 triéu USD (+10% yoy), diém sang trong bdi canh dich bénh phirc tap tai cic tinh mién Tdy Nam B&. Doanh
nghiép tan dung ngudn nguyén liéu ton kho dbi dao nham ting toc ché bién don hang Q4/2021-Q1/2022.

Nang cao ning lwc cung trng nham dap trng nhu cau thj trwong miii nhon. Nhu cau tiéu thu tai My va EU dwoc ki vong ti€p tuc gia ting trong ndm 2022, khi chudi HORECA phuc hdi vé mirc binh thuwong trong khi hoat
dong ban 1é vin kha quan. Trong bdi canh sitc mua manh mé, FMC dang dau tw 2 nha may mdi nham ting thém 80% tong cong suat thiét k&, du kién di vao hoat dong trong Q1-Q2/2022.

M@ réng vung nudi, nang cao tw chd ngudn nguyén liéu. Doanh nghiép duy kién sé ti€p tuc mé rong thém 50 ha (trén 100 ha) ving nudi trong ndm 2022, nang ty |é tu chd tdm nguyén liéu 1én mdirc 20-30% vao ndm
2022, 50% vao nam 2025.

Sw xuat hién clia CP Viét Nam trong co’ ciu ¢ dong dworc ki vong sé gitip FMC phét trién chudi gia tri. CP Viét Nam hién la cong ty TACN hang ddu Viét Nam, cé kha ndng ho tro FMC tang tu chl vé con gidng va thirc n

thly sdn (von chiém 60-70% chi phi nudi), nang cao bién loi nhuan. Ngoai ra, CP Viét Nam |a mét mét xich trong mang lwéi kinh doanh clia CP Group, ¢é ndng luwc mé rong hé théng phan phdi clia FMC.

FMC's Sales Breakdown by Market (mUSD) Export Value & Volume from VN to EU, JP, US
Chi s6 (ty VND) 16,000 200
N 4
Doanh thu thuan 4.415 5.089 5.835 12,000 160
Téng trwéng (%) 19,0% 15,3% 14,7% 3 § 120 §
2 8000 E
LNST sau CDTS 226 259 328 ) 3 s0 2
> B
Tang trwdng (%) -1,7% 14,6% 26,6% 4,000 0
1
BLNG (%) 9,7% 9,8% 10,9%
0 0
Forward P/E (x) 7,8 13,0 10,3 0
2018 2019 2020 972021 ISl
EPS (VND/cp) 4.607 3.960 5.013
W Japan BUS EU&UK Others M U Volume M JP Volume US Volume s EU Value JP Value US Value

* Bao gébm céc san phdm tém theo m3 HS 160521 va 160529
Ngudn: FMC, Eurostats, NOAA, JP Customs
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DRC

OUTPERFORM | Target: VND 38.291 | Upside: 17,5%
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DRC — Target Price: VND38,291/ share | Upside: 17,5%

Doanh thu dang phuc héi c6 y nghia hau gidn cach. Theo DRC, doanh thu Thang
10 da tang tré lai rd rang Ién hon 400 ty, cao hon 30% so v&i mirc 310 ty ciia Thang 9.
Trong d6, xuat khdu van 6n dinh & mirc 9-10 triéu USD, trong khi doanh thu noi dia
tang tré lai manh mé. Sy déng gop I&én hon tir ndi dia sé gitp dn dinh chi phi hoat ddng
do xuét khau dang chiu ap lwc lam phét cla chi phi van chuyén toan cau.

Nhiéu dong lwc hd tro trién vong phuc hdi Quy 4/2021. Chiing t6i ky vong KQKD
cia DRC sé& phuc héi tét trong Quy 4/2021, chl yéu dwoc hd tro bdi: (1) San lwong
tiéu thu phuc héi rd rang t ca thi truéng noi dia va xuat khau; (2) tang gia ban gan day;
va (3) hang tén kho chi phi thadp mét s6 nguyén vat liéu chinh.

Trién vong tich cwe duy tri... Ching t6i dwa ra dw bao KQKD n&m 2022 cho DRC:
Doanh thu thuan dat 5.086,3 ty (+10,7% YoY) va LNST la 361,7 ty (+29,2% YoY). Cho
nam 2023, ching téi dwa ra dy bao 419,6 ty (+16,0% YoY).

...trong khi d6, dinh gia dang tr& nén hap dan hon sau khi gia c6 phiéu diéu
chinh. V¢éi gia cb phiéu hién tai, DRC dang giao dich & mic P/Es twong (*ng nam
2022-23 1& 10,7 lan va 9,2 1an, so v&i 15,0 1an so v&i mie lich st 5 nam, véi trién vong
tang trwdng KQKD tich cwc va tinh hinh tai chinh virng manh.

DRC van dang dau tw dai han véi mire dinh gida hap dan hién tai, viec dwa Nha may
san xuat |6p radial Giai doan 3 di vao hoat ddng va chi phi nguyén liéu dau vao ha nhiét
sau khi tang manh trong mét nam qua.
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Hinh 1: Dw bdo KQKD cua chiing t6i cho DRC: Tém tat

2019 2020 2021F 2022F
Doanh thu thuan (Ty VND) 3.858,1 3.646,6 4.595.0 5.086,3
Loi nhuan rong (Ty VND) 250,4 256,5 279,9 361,7
Tang trwdng doanh thu % 8,6% -5,5% 26,0% 10,7%
Tang trwdng lgi nhuan % 77,6% 2,5% 9,2% 29,2%
NPM % 6,5% 7,0% 6,1% 7,1%

Hinh 2: P/E lich str 5 ndm cta DRC: Tém tat
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BMP

OUTPERFORM | Target: VND 68.699 | Upside: 16,8%

BAOVIET () Securities



BMP — Target Price: VND68,699/ share | Upside: 16,8%

. . Hinh 1: Dw bdo KQKD 3 nam t&i cta ching tdi cho DRC: Tom tat
Trien vong Quy 4/2021 sang sua hon nhieu. Chang tdi ky vong KQKD cua BMP

2019 2020 2021F 2022F 2023F

sé phuc hdi dang ké trong Quy 4/2021, dwoc hd tro chd yéu bdi: (1) San lwong tiéu Doanh thu thuan (Ty VND) 4,337.3 4,685.6 4,880.8 6,354.5 6,472.1
thu phuc hdi manh mé; (2) gia ban tang; va (3) hang ton kho chi phi thap.. San lwong tiéu thu (tan) 105,020 110,571 100,105 121,848 127,941
ASP (Triéu dong/ tan) 41.4 42.5 48.9 52.3 50.7

va quay tré lai quy dao tang trwwéng tlr nam 2022. BVSC dwa ra dy bao KQKD Loi nhuan rong (Ty VND) 528.6 522.6 198.2 396.1 482.5
nam 2022 cho BMP: Doanh thu thudn dat 6.354,5 ty (+30,2% YoY) va lgi nhuan Tang trvdng doanh thu % 10.7% 8.0% 4.2%  30.2% 1.9%
. . B } Tang trwdng lgi nhuan % 23.6% -1.1% -62.1% 99.9% 21.8%
rong dat 396,1 ty (+ 99,9% YoY). Cho nam 2023, BVSC dwa ra dy bao doanh thu GPM % 22 8% 26.6% 13.7% 16.3% 17.6%
thuan va loi nhuan rong & 6.472,0 ty (+1,9% YoY) va 456,6 ty (+15,3% YoY). OPEX/Net sales % 8.9% 11.7% 7.8% 8.1% 7.8%
P . L L . o OPM % 13.9% 14.9% 5.9% 8.2% 9.8%
Co tirc tien mat dw bao tang tré lai nhée KQKD phuc hoi. V&i nén tang tai chinh NPM % 12.2% 11.2% 4.1% 6.2% 7 5%

virng chac, ké hoach dau tw thap va loi nhuan phuc hdi, BVSC ky vong c¢b tirc tién

mat ciia BMP nam 2022-23 sé tang tré lai rd rang 1&n 4.800-5.500 déng/cd phiéu ti Hinh 2: Gi4 hat nhwa dang cho d4u hiéu ha nhiét sau khi ting néng:

murc wéce tinh 2.400 ddng/cp ndm 2021 va 4.000-6.320 déng/cp giai doan 2016-20. 2,000 -
« s R . X . N , A LA L A aA 1800 - = P\/C priceS (USD/ton)
BMP duy tri la co phiéu wa thich caa chung t6i cho nhieu chua de dau tw, nhu: ,

(1) phuc héi hau gian cach; (2) tang tbc dau tw cong; (3) hop nhéat nganh, gidm &ap 1,600
lwc canh tranh; va (4) R6 phong thi, dwoc trang bi nén tang tai chinh manh mé, 1,400 1
chinh sé&ch ¢b tirc tién mat cao va ban Ianh dao tam huyét.. 1(2)38 l
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GDT

OUTPERFORM | Target: VND 71.800 | Upside: 15,8%

BAOVIET () Securities



GDT - Target Price: VND71,800/ share | Upside: 15,8%

Doanh thu va BLN dang phuc héi rd rang hau gian cach... Doanh thu Thang 10 dat
khoang 80% mtrc binh thwong, theo GDT. Trong khi d6, BLN dwgc cai thién so vé&i
9T21 la do: (1) nang suét lao déng tang nho ca yéu té lao ddng va may mac hién dai:
va (2) gia ban cao hon b dap cho: (i) chi phi nhan cdng tang; va (ii) cac chi phi khéng
thuworng xuyén lién quan dén COVID-19.

Cac don dat hang méi cho thay tiém nang tang trwéng lac quan. Gia tri don dat
hang vao cubi thang 11 ctia GDT manh mé&, & mic 5,5 triéu USD. GDT da khong dé
mat bat ky khach hang nao trong thoi gian dong clra gan day va nhan thay tiém nang
nhan dwoc nhiéu don dat hang I1&n hon to cac khach hang méi & M.

Tai co cau chién lwoc cho thi trwong ndi dia dwoc ky vong sé cai thién BLN.
GDT dang c6 ké hoach tai co cAu thj trwdng noi dia dé mé rong danh muc sadn pham
va tiét giam chi phi ban hang. Diéu nay chc chan c6 lgi cho BLN trong nwéc, vén cao
hon xuét khau, nhwng c6 BLN rong thap hon do chi phi ban hang cao hon.

Chinh séch c6 tirc tién mat hap dan. Cho ndm 2022-23, ching tdi dw béo cb tirc tién
mat ctia GDT sé nam trong ving tir 4.900-6.000 déng/ cb phiéu, suét cb tirc hap dan tw
7,9-9,5%.

GDT van la Iwa chon hang dau cua ching téi cho nhiéu cha dé dau tw, chang han
nhw: (1) phuc hdi xuat khau; (2) phong thua, dwoc hd tro bdi vi thé tai chinh manh, cb
tire tién mat cao, quan ly tan tam va thj trwéng ngach han ché ap lwc canh tranh.
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Hinh 1: Dw bao KQKD 3 nam t&i cua ching toi cho GDT:

FY19 FY20 FY21F FY22F FY23F
Net revenue (VND bn) 341.8 400.4 342.4 474.0 573.3
Net profit (VND bn) 74.2 80.0 63.1 90.8 109.9
Net revenue growth % -12.3% 17.1% -14.5% 38.4% 20.9%
Net profit growth % -17.3% 7.8% -21.2% 43.9% 21.0%
GPM % 32.8% 31.2% 30.0% 31.5% 31.7%
OPEX/ Net revenue% 9.5% 9.6% 10.3% 9.9% 9.6%
OPM % 23.3% 21.6% 19.6% 21.6% 22.1%
NPM % 21.7% 20.0% 18.4% 19.1% 19.2%
Hinh 2: Chinh séch cé tirc tién mét dw bao va lich st cua GDT:

Unit: (VND) 2018 2019 2020 2021F 2022F 2023F 2024F
EPS 5,492 4,276 4,584 3,454 4,970 6,017 6,930
DPS 5,000 5,000 4,000 5,000 4,900 6,000 6,500
Payout % 91.0% 116.9% 87.3% 144.8% 98.6% 99.7% 93.8%
Hinh 3: Co’ cau doanh thu xuéat khau cua GDT:

m America

m Europe

m Asia

2014 2015 2016 2017 2018 2019 2020




FPT

OUTPERFORM | Target: 120,000 VNB/cp | Upside: 28.2%

BAOVIET () Securities



FPT - Target: 120,000 VND | Upside: +28.2%

Bang khuyén nghi

Khuyén nghi:

Gia muc tiéu: 120,000 déng/cp

Gia thi trwong: 93,600 déng/cp

Lei nhuan ky vong: +28.2%

o0 1‘}’12 2019 2020 2021F 2000F I3
Doanh thu 29,830 35,343 42,534 51,984 20.3%
% T.Truéng 7.6% 18.5% 20.3% 22.2%

Lgi nhuan gop 11,814 13,539 16,104 19,451 18.1%
% T.Trudéng 10.3% 14.6% 18.9% 20.8%

Loi nhuén rong 3,538 4,249 5,260 6,399 21.8%
% T.Trudng 12.8% 20.1% 23.8% 21.6%

EPS (VND/cp) 4,120 4,307 5,333 6,487

P/E 22.7 21.7 17.6 14.4
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% Chi tiéu cho IT trén da hdi phuc ti» day dich COVID-19. Dich bénh da nang cao

nhan thirc vé dau tw cho céng nghé cua cac doanh nghiép trong va ngoai nwéc.

< Cai thién nang suat lao dong, duy tri lgi thé canh tranh vé chi phi, nang cao kha
nang tw van chuyén sau va thyc hién toan phan cac hop dong lon.

< Riéng tai Viét Nam, viéc mua Base.vn gilp FPT tiép can dén khdi doanh nghiép
vira va nhé bén canh nhu ciu dang tang rat manh cla khdi doanh nghiép tw
nhan I&n va khdi khach hang cong.

< Ty trong doanh thu chuyén dbi sb va doanh thu san phdm Made-by-FPT t&ng
nhanh hra hen xu hwédng mé réng bién lgi nhuan van con tiép dién.

< Vién thdng tang trwdng thué bao 6n dinh va cac dich vu GTGT. M& rong thi

trwdng xubng khu vire ndng thon.

% Gido duc tang trwdng cao & 6n dinh d@m bao ngudn nhan lyc cho twong lai




CTG

OUTPERFORM | Target: 40.800 | Upside: 19.5%

BAOVIET () Securities



Current price: 34,150 VND/share - Target price: 40,800 VND/share — Upside: 19,5% - Recommendation: Outperform 2019 2020 2021F 2022F

TOI (VND bil) 40,519 45280 51,995 59,075
POPP (VND bil) 24,785 29,219 35252 40,112

Piém nhan dau tu:

CTG da chinh thirc ting von théng qua trd cd tirc bang ¢ phi€u cho cac nam 2017 2018 va 2019 PAT (VND bil) 9,461 13,679 13,767 20,826
giup CTG cadi thién CAR va ting trudng tin dung tét hon trong tuong lai. NIM 2.70% 2.72% 2.84% 2.81%
0, 0, 0, 0,
Hiéu qua hoat dong dwoc cai thién véi ROA va ROE tang l1én dang ké. Dy kién ROE cua CTG dat NPL 1.16% 0.94% L47% 1.22%
Trich 13p du phong manh mé tao ra bé dém lgi nhuan. Q2/2021, ng tai co ciu cua CTG la 5.600 ty P/B 16 14 17 14
ddng va Ngan hang da thuc hién trich 13p 1én t&i 5.000 ty dong.
CTG ky hgp déng hop tac déc quyén Banca véi Manulife. Gia tri phi trd trwdc ma CTG nhan duwoc P/B
du kién khodng 240 triéu USD. Dy kién CTG sé& bat dau ghi nhan phi tra truwdc clia hgp déng Banca 2.50
trong nam 2022 2.00
1.50
Vietinbank sé& thoai vén cdng ty cho thué tai chinh va dy kién ghi nhan lgi nhuan khodng 2.000 ty 1.00
dong trong ndm 2022 0.50
. ) 0.00
Pinh gia: P/B forward 2022 chi 1,37 Ian la mrc thap so vdi trung binh nganh. g'\/\’ Q'Q' Q,\?, Q,\,v Q’\i’ Q'\/(o Q\/,\ Q,\,q, Q'\(/}’ Q,LQ Q,\/\,
WIS LN LN G G L\ N G GO LN
RS S QISR SN R O X
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TCB

OUTPERFORM | Target: 63.300 | Upside: 28,9%

BAOVIET () Securities



Current price: 49,100 VND/share - Target price: 63,300 VND/share — Upside: 28,9% - Recommendation: Outperform

Piém nhan dau tu:

TCB la ngan hang cé hiéu qua hoat dong cao v&i ROA cao vuot trdi so vdi cac ngan
hang khac trong hé théng va ROE binh quan 5 nam gan day trén 20%. V3i hé s& don bay
tai chinh chi 5,9, la mrc rat thap so véi binh quan hé théng, TCB c6 nhiéu tiém ndng gia

tang hiéu qua hoat dong.

CASA clia TCB d3 lién tuc ting qua tirng ndm va vuon Ién din dau hé thong véi ty |é
CASA Q3.2021 la 49%. Piéu nay d3 gitp cho TCB vuwot 1én VCB trd thanh ngan hang cé
chi phi vén thap nhat hé thong.

NIM cao nhat hé thdng. Néu khong tinh tdi cdc ngdn hang cé tham gia hoat déng cho
vay tiéu dung thi TCB I3 ngdn hang cé NIM cao nhat hé théng

Ngan hang tw van phat hanh va méi gi¢i trai phi€u hang dau giip cho TCB c6 doanh
thu phi cao, linh hoat trong viéc diéu tiét tang trwdng tin dung cling nhw gia tdng san
pham d4au tu cho khach hang.

Chat lwong tai san tot va co kha ndng chéng choi cao truwdc dai dich

IPO TCBS. Techcombank cé thé sé thyc hién IPO TCBS trong nam 2023.
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TOI (VND bil)
POPP (VND bil)
PAT (VND bil)

NIM
NPL
CIR

P/B

3.00
2.50
2.00
1.50
1.00
0.50

0.00
08/29/2018

2019
21,068
13,756
10,075
4.15%
1.3%
34.7%
2.8

08/29/2019

2020 2021F
27,042 36,471
18,411 25,530
12,325 17,699
4.74% 5.45%
0.5% 0.8%
31.9% 30.0%
2.4 2.0

P/B
08/29/2020

2022F
41,718
29,245
20,717
5.50%
0.8%
29.9%
1.7
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MBB

OUTPERFORM | Target: 33,000 | Upside: 16,7%

BAOVIET () Securities



Current price: 28,300 VND/share - Target price: 33,000 VND/share — Upside: 16,7% - Recommendation: Outperform — 2020 2021F 2022F

TOI (VND bil) 24,650 27,362 3495 40,674

Diém nhan dau tu: POPP (VNDhil) 14,927 16,807 22,127 25,791
MBBank la ngan hang cung cap san pham va giai phap tai chinh toan dién tir san  PAT (VND bil) 7,823 8,263 11,779 14,881
pham ngan hang truyén théng téi cac san pham tai chinh khac nhw quan ly tai sdn, méi NIM 4.67% 4.50% 4.91% 5.03%
gidi chirng khodn, bao hiém... NPL 1.2% 1.1% 1.1% 1.1%
Doanh thu phi c¢6 nhiéu tiém ning ting trwdng nhd hoat ddng bao hiém CIR 39.4% 38.6% 36.7% 36.6%
MBB c6 hiéu qua hoat déng cao v&i ROE binh quan 10 ndm dat 17% P/ 18 L7 18 16
CASA dat 37% cao thir 2 trong hé théng gilp cho chi phi vén ciia MBB nam trong top 3
hé théng va NIM ctia MBB cling nam trong top 3 hé thdng. P/B

2.50
Chat lwrong tai san hang dau hé thdng vdi ty 1é no xau thap & mirc thap va ty 1é LLRC 2.00
cao 1.50
; x . , ] 1.00
Mot sO catalyst ho tro tang gia co thé sé xuat hién trong thoi gian t&i nhu: thoai von 0.50
MIG. 0.00

A % o N N
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VCB

OUTPERFORM | Target:90.300 | Upside: 15.2%

BAOVIET () Securities



Current price: 78,400 VND/share - Target price: 90,300 VND/share — Upside: 15,2% - Recommendation: Outperform 2019 2020 2021F 2022F

TOI (VND bil) 45,730 48999 56,226 63,583

Diém nhén dau tu: POPP (VND bil) 29,913 32,961 37531 42,474
Hiéu qua hoat déng cao. Mac du 1a ngan hang cé tdng tai san I&n th tu trong hé théng nhung VCB PAT (VND bil) 18,511 18,447 21,321 27,253
van c6 ROE & murc cao. ROE binh quan 3 ndm gan day dat trén 23% va thudng xuyén nam trong top NIM 2.98% 2.76% 2.96% 3.08%
3 ngan hang cé ROE cao nhat hé thong. NPL 0.8% 0.6% 0.9% 1.0%
Chat lvong tai san hang dau hé théng vdi ty 1&é no xau thdp & mirc thap va ty 1& LLRC cao nhat hé CIR 34.6% 32.7% 33.3% 33.0%
théng.
o o L 46 39 32 26
CASA d3 bat dau c6 su cai thién va CASA cla Vietcombank co thé tiép tuc cai thién nho chinh sach
mién va gidm phi giao dich. P/B
VCB |a ngan hang cé chi phi von thap thir 2 hé théng. Pay la thé manh gitip VCB ¢6 lgi nhuin cao 6.00
trong giai doan thuan lgi va duy tri lgi nhuén trong giai doan khé khan. Chi phi von thap va chién 5.00
lvoc dich chuyén sang khach hang ¢ nhan gitp duy tri xu hwdng mé réng NIM. :88
Banca thic ddy tang trwdng doanh thu phi. Cuéi ndm 2019, Vietcombank ky hop déng déc quyén 2.00
phan phéi san pham bao hiém véi FWD vdi gia tri khoang 400 triéu USD. U'dc tinh, tir ndm 2020, 1.00
moi ndm Vietcombank s& ghi nhan khodng 1.800 ty phi tra trudc trong vong 5 nam. Mc d6 tham 0.00
nhap bdo hiém & Viét Nam con thap va nhiéu tiém nang ho trg doanh thu phi VCB ting trwdng. \q,Q';\ \q,Q\‘/b \,19'\9 \q,@'g \q,@'\/
NG N NG S P
SR N P
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ACB

OUTPERFORM | Target: VND 41,914 | Upside: 24.0%

BAOVIET () Securities



ACB - Target Price: VND41,914/ share | Upside: 24.0%

Than trong trong viéc kiém soéat chi phi hoat déng va chi phi dw phong. ACB da Hinh 1: Dw bao KQKD ctia chling tdi cho ACB: Tém tét

trich lap 2.069 ty chi phi dw phong cho cac khodn vay duoc co cau lai cubi Quy

: : ‘ Ty dong 2019 2020 2021F 2022F]

3/2021, dong th&i tai khang dinh sé trich 1ap dy phong day da cho cac khoan vay dwoc TOI 16,097 18,161 23,777 26,798
co cau lai trong nam 2021. Trong khi do, chang tdi ky vong hé s CIR cét 16i cia ACB OPEX (8,308) (7,624) (7,778) (10,049)
s& dwoc kiém soat tét nhey viéc téi wu héa cac chi nhanh hoat dong hiéu qua va ké ~ PPOP 7,790 10,537 16,000 16,749
hoach khong tuy&n nhan vién méi trong nam 2022. Ban Ianh dao muc tiéu duy tri hg s6 row@x profits 7,516 9,596 12,368 15,570
CIR n&m 2022 13 dudi 40 0% Net profits 6,010 7,683 9,802 12,446
nam a auot Al b, NIM % 3.55% 3.66% 4.12% 4.25%
Risk-reward hap dan. Vé&i gia cb phiéu hién tai, ACB dang giao dich &@ muc P/B 2022 ~ ROAE % 24.6% 24.3% 24.3% 24.3%
la 1,59%, hap dan va&i: (1) 1,93 1an trung binh lich st 5 nam; (2) ROE manh mé; va (3) BVPS (VND/ shgre) 10,283 13,119 16,692 21,246
P/B at current prices 2.02x 1.59x

Trién vong tang trwdng dai han bén virng.

ACB van la c¢é phiéu wa thich cta chang tdi véi: (1) Quyén kinh doanh ngan hang Hinh 2: Dinh gi4 P/B lich str ctia ACB trong 5 nim: Tém tét

ban 1é wu viét, (2) Chéat lwong tai sé&n hang dau, (3) Kha nang sinh 1&i cao va bén virng; 450 LTMPIB Average +1STD 4STD

va (4) Péi ngli quan ly than trong va&i chinh sach dw phong chl ddng, sé hé trg manh
~ 3 . . R S 3.00
mé cho tiém nang tang trwdng trong twong lai cua cong ty..
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TPB

NEUTRAL | Target: VND 38,000 | Upside:-8.6%

BAOVIET () Securities



TPB — Target Price: VND51,000/share | Upside: 23.3%

Nhirng né lwc s6 h6a dang mang lai thanh qua. Mang lwéi LiveBanks ctia TPB va
nén tadng ngan hang ky thuat sé vwort tréi da giip TPB mé rong co sé khach hang dang
ké tr 2,9 triéu trong nam 2019 1én 4,2 triéu vao cudi Quy 3/2021, cao hon murc 3,6 triéu
so v&i ngan hang ban 1& truc tiép - ACB. Viéc mé& rong co s& khach hang manh mé
hon sé gilip nang cao thu nhap phi, phat trién co s& CASA bén virng va téi wu hda da
dang héa rui ro.

Co cau lai chién lwgec danh muc cho vay va chi dong x6a no dé xtr ly no xau.
Hiéu dwoc nhirng bat én ctia COVID-19, TPB da tich cwc co ciu lai danh muc cho vay
ctia minh (gidm rai ro di véi cac nhém dé bj tén thwong, cu thé 1a: cho vay mua 6 t6,
cho vay tiéu dung). Trong 9T21, TPB ciing dé tich cwc write off 2,7 nghin ty ng xau.

Ty 1é vén va kha nang thanh toan & mirc tét hé tro' cho viéc tham nhap sau hon
vao hoat ddéng cho vay ban 1&. Dén cudi Quy 3/2021, hé sb CAR cuia TPB (Basel Il) &
murc 14,6%, mot trong nhirng mirc cao nhat trong nganh; trong khi hé sé LDR quy dinh
& mirc 61,35% va ty 1& vén ngan han cho vay trung va dai han & mirc 20,75%, thap
hon nhiéu so v&i gidi han quy dinh.

Lan ting von thr hai cua TPB |a catalyst ngan han cta cé phiéu, thong qua cé tirc
35% bang cb phiéu, dy kién sé dién ra trong ndm 2021. C6 tirc bang cb phiéu tat nhién
sé cai thién tinh thanh khoan, gitp TPB thac day viéc danh gia lai dinh gia hon nira.
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Hinh 1: Dw bdo KQKD nam 2021-22 cta chdng tdi cho TPB: Tém tat

2019 2020 2021F 2022F
TOI 8,469 10,369 13,387 15,762
OPEX (3,303) (4,197) (4,402) (6,147)
PPOP 5,166 6,172 8,986 9,615
Pretax profits 3,868 4,389 6,035 7,639
Net profits 3,094 3,510 4,830 6,111
NIM % 4.21% 4.32% 4.61% 4.68%
ROAE % 26.1% 23.5% 22.6% 20.6%
BVPS (VND/ share) 22,222 27,326
P/B at current price 2.51x 2.05x

Hinh 2: Tap khach hang cua TPB da vwot ACB:

2.93 3.10 3.19 3.36 3.57 3.70 3.89 4.23

IEEEEENENI

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Hinh 3: Ty 1&é NPL cta TPB theo nhém khach hang: Tom tat
1020 2020 3Q20 4Q20 1Q21 2Q21 3Q21

MMLCs 1.87% 0.42% 0.06% 0.05% 0.08% 0.10% 0.07%
SMEs 0.45% 0.17% 0.33% 0.18% 0.19% 0.27% 0.22%
Individuals 1.07% 0.88% 1.38% 0.94% 0.90% 0.78% 0.74%




OCB

OUTPERFORM | Target: VND 32.098 | Upside: 21.1%

BAOVIET () Securities



OCB - Target Price: VND32,098/ share | Upside: 21.1%

OCB la mét ngan hang nhé nhwng c6 téc dd phat trién nhanh, tap trung vao mang
ban I& dai chiing va doanh nghiép vira va nhd. OCB la mét trong nhirng ngan hang dau
tién tuan tha day du Basel 2.

Co ban virng chic dé tham nhap sau hon vao phan khic ban 1é. Tinh dén cudi
Quy 3/2021, hé sb CAR clia OCB (Basel 2) & mic 13,4%); ty & LDR theo quy dinh &
murc 71,8%; ty 1& vén ngén han cho vay trung dai han 1a 71,8%.

Cai tién chat lwong tai san dwoc danh dau. Khoan cho vay c6 rdi ro vao cudi Quy
3/2021 cta OCB da gidm xubng mirc thap nhét tir trwedc dén nay 1a 2,95%, ma Ban
lanh dao cho rang nhé vao viéc thu hdi no' tich cwe va quan ly tich cwe danh muc cho
vay. Ty |é bao phd ng' x4u da tang lén 75%, ma Ban lanh dao dang nhdm muc tiéu xay
dwng manh mé hon trong nhirng quy sap t&i.

Tang vén van la mét chat xlc tac trong ngan han. Chung t6i ky vong dot ting vén
sap téi cia OCB (phat hanh riéng 1& 5,1%), dw kién hoan thanh vao Quy 4/2021, khéng
chi gidp duy tri tang trwdng tin dung & quy dao nhanh ma con cai thién kha nang quan
ly rdi ro, thac day viéc danh gia lai dinh gia OCB hon nira.

TRIEN VONG NGANH VA cO PHIEU 2022 | 99

Hinh 1: Dw bdo KQKD nam 2021-22 cta chdng tdi cho TPB: Tém tat

Unit: VND bn 2019 2020 2021F 2022F
TOI 6,613 8,013 8,874 10,050
OPEX (2,449) (2,330) (2,440) (2,814)
PPOP 4,164 5,683 6,434 7,236
Pretax profits 3,231 4,419 5,500 6,302
Net profits 2,582 3585 4,399 5,040
NIM % 3.96% 3.94% 4.33% 4.33%
ROAE % 25.4% 24.4% 22.4% 20.7%
BVPS (VND/ share) 15,916 19,577
P/B at current prices 1.66 1.35
Hinh 2: Pinh gia P/B lich str ciia OCB ké ttr khi niém yét:
2.50
230 P/B Average e +1STD -1STD
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ACV

Target: 83.200 | Upside: 1.3%

BAOVIET () Securities



Current price: 82.100 VND/share - Target price: 83.200 VND/share — Upside: 1,3% - Recommendation: NEUTRAL

Piém nhan d3au tu:

Dich bénh covid tac dong niang né lén két qua kinh doanh ctia ACV do thiéu ving san

lwong hanh khach qudc té.

Du an San bay Long Thanh hé tro ting trwdng trong dai han. Dy an du kién s& dwoc

kh&i cong vao dau ndm 2021 va bat dau van hanh thuong mai vao ndm 2025.

Ky vong Viét Nam sé mé& clra déi v&i cdc hanh khich qudc té tir cudi ndm 2021 khi

Viét Nam hoan thanh tiém phong rong rai vaccine covid19.

Canh ctra chuyén san trong nam 2022 thu hep khi két qua kinh doanh 972021 cta ACV
chi dat 501 ty dong va nhiéu kha ning s& khéng dat ROE 5% trong nam 2021 dan tdi
khéng dap rng dirng diéu kién ROE it nhat 5%.

Dinh gia: Dy ki€én ACV sé tdng trudng manh trong ndm 2022 trong béi cdnh nén thap
cla 2021 tuy nhién gia c6 phiéu ACV da khong dién bién déng pha vdi két qua kinh
doanh khi KQKD sut gidm manh dan t&i dinh gia ctia ACV khong thuc sw hap dan.

Key Metrics 2019 2020 2021F 2022F
Doanh thu (ty VND) 18329 7767 4734 8297
Tang trudng (%) 13.7% -57.6% -39.1% 75.3%
NPAT (ty VND) 8201 1647 303 2012
Tang trudng (%) 32.9% -799% -81.6% 564.0%
P/E (x) 24.3 1428  589.9 88.8
P/B (x) 49 48 47 47T
EPS (VND/share) 3,389 577 139 924
P/E
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SCS

OUTPERFORM | Target: 177.000 VND/cp | Upside: 16,5%

BAOVIET () Securities



SCS - OUTPERFORM | Target: 177.000 VND | Upside: 16,5%

DU BAO KET QUA KINH DOANH 2021 & 2022

e e Chi tiéu 2019A 2020A 2021F ﬁ
Du dija tang trudng cla nganh con rat |&n, véi mirc

tang trwdng du kién trung binh hang ndm cé thé dat trung binh trén 12% trong 5 nam tiép theo, va wdc dat 15% Tong doanh thu (ty VND) 747,9 692,9 8054 894,1

trong ndm 2022, nh& nhitng yéu té:

Toéng gia von 153,1 155,1 162,8 181,2
Thuong mai dién tl&r phat trién khién nhu cau van chuyén hang hda gitra céc tinh thanh gia tang
) ] i ] ] Lgi nhuén gop 79,5% 77,6% 79,8% 79,8%
Trong ngan han, chi phi van chuyén dwong thiy cao khién mét vai doanh nghiép tam thoi chuyén sang van
chuyén hang héa bang dwong hang khdng nham giam thoi gian che doi. Loi nhudn sau thué 502,2 464,3 549,1 600,5
Cac san bay dugc nang cap va slra chita kip thoi trong thoi gian dich bénh dién ra, gitip nang cao ndng luc khai EPS (VNB/cp) 9.216 9.150 10.800 11.823
thdc clia cac cang hang khoéng, tlr d6 gia tang san lvgng hang hda qua cac cang. Target price (PE=15x) 162.000 177.345

Tan suat chuyén bay hanh khach ky vong hdi phuc dan gilp gia tang lvgng hang hda phuc vu

Trong dai han, nhu cau di lai bang duwong hang khdng cla ngudi dan ngay cang cao, giup gia ting s6 luong
chuyén bay.

Hién tai SCS con 15.000m?2 dat chwa s dung tai sdn bay Tan Son Nhat Ei';;';;-;"a SCS
(trong dé 5.000m2 duoc st dung dé mé réng kho béi, gitp céng sudt tdng thém 72%) — la doanh nghiép duy nhat 190,000 - 175,421 ' 180,947 Target price
con kha ndng mé réng hoat déng kinh doanh, trong khi d6i thd canh tranh chinh |a TCS dang khai thac 136% cong 170,000 -
suat. V&i du dia tang trudng nganh 1&n, trong khi cdng hang hda Tan Son Nhat (TIA) 13 clra ngd giao théng I&n nhat 150,000 -
Viét Nam (chiém 48% thi phGn hang héa ndm 2020), gitp thi phan cda SCS tai TIA sé& dan dwoc cai thién va wdc dat 130,000 - -
50% thi phan vao nam 2025. 110,000 -
50000 | 113508 115,096 113,197 117,000

Md hinh hoat déng hiéu qua véi bién gdp hon 70%, bién rong hon 60% va ti suat ROIC 70,000 -
trén 40%, nam trong top nhi*rng doanh nghiép hiéu qua nhat trén san chirng khoan, tham chi trong thoi diém gidn 50,000 -
céch do dich bénh. Nho dé, SCS d3 tich 1Ty dwoc lwgng tién mat twong dwong hon 20% téng tai san, dong thoi tra PE EV/EBIT EV/EBITDA 1yr SCS price

hét no vay clia doanh nghiép. Nén tang tai chinh tot gitip SCS san sang dau tuw ngay 1ap tire khi cé nhu cau.
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SCS - OUTPERFORM

| Target: 177.000 VND |

Upside: 16,5%

l SAN LUONG HANG HOA NHIN CHUNG TANG TRUONG TOT
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DSN

OUTPERFORM | Target: 64.000VND| Upside: 28,3%
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DSN | Target: 64.000 VND | Upside: 28,3%

) DY’ BAO KET QUA KINH DOANH 2021 & 2022
Chung t6i cho rang 2021 van 1a ndm tuong déi kho khan véi

hoat ddng kinh doanh ca DSN, khi lugng khach dén cong vién trong ndm 2021 c6 thé chi dat khoang 415 nghin ngudi (-11,3% Chi tiéu 2019A 2020 2021F 2022F
yoy) do anh hwéng bdi dot bung phat dich bénh [an th 4 tai Thanh phd H6 Chi Minh trong Q2/2021 (Q2 thudng la thoi diém
ddéng gdp hon 40% doanh thu cé ndm cda DSN). Tuy nhién, lwgng khach cé thé héi phuc lai mirc 1,0 triéu khach trong nam Tong doanh thu (ty 219 84 73 180
2022 (+141% yoy) khi Vaccine da dugc tiém réng rai cho nguwoi dan. VND)
Tong chi phi 116 51 41 96
Md hinh hoat déng don gian, khéng can dau
tw nhiéu da gidp DSN tich Ity mot lugng tai san 1én dén hon 220 ty VND trong ndm 2020, trong d6 hon 88% la tién, twong Loi nhuan sau thué 95 a1 33 75

duong tién va cac khoan tién glri c6 ki han. Ngoai du 4n san xuat ruqu tir trai thanh long va du an nghién cru vi sinh vdi téng
mtc d3u tu vao khoang 20 ty VND dang trong giai doan hoan thién, DSN khong con ké hoach d3u tu 16n nao trong thoi gian  EPS (VND/cp) 7.882 3.403 2.777 6.232
sap téi. Cung véi bién loi nhuan cé thé duy tri dugc & mirc cao (30%-40% ké ca trong diéu kién dich bénh), DSN hoan toan dd

. . o BVPS (VND/cp) 20.532 16.753 17.031 22.564
kha ndang dé cd thé dé dang vuot qua dot dich nay.

Nh& hoat dong 6n dinh cling nén tang tai chinh t8t, DSN ludn chia ¢8 tlrc bang tién véi ti 1é
50%-60% trong giai doan tlir 2017-2019, 25% trong nam 2020 va it nhat 15% trong ndm 2021 (theo ké hoach PHCP). Khi hoat
doéng kinh doanh dugc 6n dinh trd lai, mirc chi tra c6 tirc cé thé tang Ién 35%/50% trong ndm 2022 va 2023, tuong rng murc 2019A 2020 2021F 2022F
dividend yield lan luot 13 8,3% va 11,9%.

KET QUA PINH GIA

Target price (50:50)
PE Method 39.992 52.369

PB Method 57.053  75.590
48.523 63.980

. Sw xuat hién ngay cang nhiéu cla cac Trung tdm thwong mai va Dai siéu thi khién

ngudi dan cé nhiéu lya chon vui choi hon

. Hién tai khu dat dang khai thac tai Q11 d4 hét han thué t&¥ ndm 2018, nhung van chua cé quyét
dinh dwoc thué ti€p. Cong ty van tiép tuc trich 1ap tién thué tir ndm 2018 dén nay.
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DSN | Target: 64.000 VND | Upside: 28,3%

DOANH THU TANG TRUWO'NG ON PINH BIEN LQ1 NHUAN DUY TRI & MU'C CAO TANG TRU'ONG LQ1 NHUAN CHAM LAI DO CHI PHi
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HPG

OUTPERFORM | Target: VND74.180/cp | Upside: 62%

BAOVIET () Securities



HPG VN-Target Price: Target: VND74.180/cp | Upside: 62%

& Quy 4 du kién san lwong tisu thy thép xéy dung cia HPG tang manh 1o e A M) ) )

1,18 triéu tan (+30% YoY; +24% QoQ) nh& (1) Nhu ciu xay dung dén tich 63.658 90.119 150.992 147.932

sau khi bj dirng lai trong nhidu thang dé thuc hién gidn cach (2) Quy 4 dong _ SUE o eroE .
th&i cling la quy cao diém ve tiéu thu thép cia HPG khi nhu cau xay dwng cudi 11185 18.904 45 189 21037

nam rat Ion (3) HPG thuwc hién ddy manh xuét khdu thép xay dung (4) Nhu cau
dau tw céng lon trong thdi gian téi giup tiéu thu thép xay dwng ctia HPG tang
Chi phi quan ly doanh nghiép -569,01 -690,30 -1.219,85 -1.300,01
< Dw bao san lwong tiéu thu HPG trong nam 2022: San luvgng tiéu thu thép
xéy dung Uc dat 4,6 tridu tin (+15%YoY); phoi thép dat 0,4 triéu tan (-71% Rl e I
YoY) va tiéu thu HRC ndi bd va ban ra ngoai dat 3,5 triéu tan (+23%YoY). -937 -2.192 0 0

Lgi nhuan sau thué 7.527 13.450 37.894 33.182

< Gia thép sé chiju ap lwc diéu chinh giam so v&i 2021 nhwng mirc giam sé

khéng qua I&n. Chung téi dang gia dinh mrc giam quanh -10%YoY. Chi phi

O Nhu cau tiéu thu thép yéu tai Trung Quéc gay ap luc Ién gia thép trong _ 2021 2022
ngén han va trung hen 37804 33182
. . . S0 lwgng c6 phan (triéu cp) 4.473 4.473
Q Chién lwgc cat giam khi thai caa Trung Quoc, khu vic EU va My sé
khién nguon cung thép ciing sé bi suy giam giup ho tro gia thé

BVSC khuyén nghi OUTPERFORM vé&i gia muc tiéu la 74.180VND/cé phiéu,

tiém nang tang trwéng 62%

TRIEN VONG NGANH VA cO PHIEU 2022 | 109




HHV

NEUTRAL | Target: VND28.120/cp | Upside:5,3%
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Luan diém dau tw

DU LIEU GIAO DICH LICH SU Triéu cp
Téng mirc dau tw 30.000 60
cong duoc Qudc hdi phé duyét cho giai doan 2021-2025 la 2,87 triéu ty dong, ting 44% so vdi giai doan 2016-
2020 13 2 triéu ty dong, dac biét 13 dau tv co s& ha tang duwdng bd. Trong giai doan tir 2000-2020, Viét Nam chi 25 000 50
xay dugc 1.200km dudng bé cao tdc. Trong khi d6, theo Quy hoach mang ludi dudng b thoi ky 2021-2030 sé '
tang thém 3.841 km. Giai doan 2030-2050 s& tdng thém 5.000 km, t6ng chiéu dai cao t6c 1 9.014km. 20,000 40
30
15,000
20
10,000
Trong 7 duv 10
an da va dang thi cong véi tdng mirc dau tu 1én tdi 47.403 ty dong, tAp doan ludn dam bao tién d6, tham chi ﬂ
. . . b R N s B B . f . iy , 5,000 0
thuong hoan thanh sém hon so véi ké hoach du kién. Tién d6 thi cong nhanh, cung v&i nang luc kiém soat dy S o N o NN
an tot khién chi phi thi cdng thuwdng sat véi du todn (hodc thap hon). Bén canh d6, nho kinh nghiém tai céc dw Qﬁ/ ’b@/ ®'$\ &,’\/ 3 W 0,’1/ Q}ﬁ/ V@* &f\z Qﬁ/ o
an |&n va phirc tap, Déo Ca con dugc moi tham gia dé g& rdi cho cac du an hoat dong yéu kém (dién hinh 13 NN\ R 2R SR RN RAECARS
du 4n cao t6c Bac Giang - Lang Son).
CAC HE SO TAI CHINH
Chi tiéu 2017 2018 2019 2020
Bién gop 10,8% 8,6% 44,8% 58,4%
Hién tai tap doan Déo C3a va HHV dang tham gia . . . . . .
dau thau xay dung 4 dy én cao téc Ién bao gdm dy an Cam LAm — Vinh Hao; Déng Pang — Tra Linh; Tan Ph - Bién LN thuan 2,9% 3,3% 32,5% 14,6%
Bao Loc va Hitu Nghj - Chi Lang. Trong d6 1 dw 4n dang chuan bi trién khai thyc hién, 2 du an dang trong qud ROE 21,6% 16,1% 4,4% 2,4%
trinh phé duyét, va 1 du an dang trong giai doan |ap bdo cao tién kha thi ROA 2,9% 2,9% 1,0% 0,6%
Pon bay tai chinh 7,4 5,6 4,3 4,3
Chi s6 thanh toan tién mat 0,1 0,1 0,3 0,2
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= Téng mirc dau tw cdng dwoc Qubc hodi phé duyét cho giai doan 2021-2025 13 2,87 triéu ty dong, tdng 44% so vdi giai doan 2016-2020

14 2 triéu ty dong.

= D3u tw cong tdng manh, trong d6, dau tw vé co s& ha tang dudng bo cling dugc chi trong. Budng cao tdc BAc Nam tuyén phia Dong

I& mét trong nhirng du 4n trong diém trong giai doan 2021-2025 vdi t6ng mirc dAu tu giai doan 1 va giai doan 2 dat 99.400 ty dong.

= Nhu ciu dau tu co s& ha ting cla nha nudc van rat |dn khi trong giai doan tir 2000-2020, Viét Nam chi xdy dwoc 1.200km dwong
bd cao téc. Trong khi d6, theo Quy hoach mang ludi dudng bd théi ky 2021-2030 s& ting thém 3.841 km. Giai doan 2030-2050 s&

tang thém 5.000 km, t6ng chiéu dai cao toc |a 9.014km
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Cac dv an GP1 duoc phé Téng mirc dau
tw

Cam Lam - Vinh Hao 13.687
Dién Chau B3i Vot 13.338
Phan Thiét - Dau giady 12.577
Mai Son-QL45 12.111
Vinh Hao - Phan Thiét 10.853
Cam L6 - LaSon 7.669
Nha Trang - Cam Lam 7.615
Nghi Son - Dién Chau 7.293
QL45 - Nghi Son 5.534
Cgu My Thuan 2 va duong 5003
dan

Cao B6 - Mai Son 1.607
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= Nang lwc thi cdng 12 mot trong nhirng diém manh nhat cha Tap Doan Déo Ca. Tap doan d3 va dang thi cong 7 du an BOT vdi téng mirc dau tu 1én tdi 47.403 ty dong. Cac diém nhan chinh trong nang lyc thi cdng cuia
tap doan déo c3 la: , cac duy an thudng hoan thanh sém hon du kién; nhuw ham, déo

nho hoan thanh sém hon so vdi tién do va tap doan quan ly t6t dy &n

=  Tap doan Déo C3 xay duwng du an v&i tién do rat tdt. Tham chi, ban dau Péo C3 khong phai chl dau tw dy an cao téc Bac Giang — Lang Son. Tuy nhién, do dy an bi dinh tré hoan toan vao ndm 2017 vi cac nha dau tv yéu
kém vé ngudn luwc va nang luc quan tri nén tién dod sau 2 ndm chi dat 13% san lvgng. Do d6, Tap doan Déo C3 d3 duoc moi tham gia dé g& r6i cho dy an. K&t qua la dy 4n d3 hoan thanh hop phan cao téc vao ndm
2019, vé dich s&m hon so véi ké hoach bd GTVT phé duyét.

= Chi phi xay dwng thudng sat véi dy todn. Tham chi d6i véi cong trinh hdm Déo C3, tap doan d3 gidm t6c mirc dau tu tir 15.603 ty dong xudng con hon 11.000 ty déng nhd viéc nghién cru, diéu chinh rut ngan chiéu dai
ham. DAy cling 1a cdng trinh dau tién tiét kiém dwoc hon 1.000 ty d6ng. Cac cong trinh khac déu dam bdo bam sat du kién phuong an tai chinh. Viéc tién d6 du an dugc dam bao 1a yéu t8 then chét gitp chi phi khéng

bi tang cao hon.

Cac dw an cua tap doan | Téng mirc Thoi gian thi
: . s N Thoi gian thi con Thoi gian thong xe Chi phi
Peo Ca dau tv '€l ! & '8l g X ' Pl
Ham duwéng bd qua Péo C3 26,154 5nam 11/2012-8/2017 Théng xe sdm 4 thang  Tiét kiém 4.000 ty déng
Cao tdc Bic Gi -L Tho &m 3 thang, du tiép nhan lai Twong duo wc ky
ao toc Bac Giang - Lang 12188 5 ndm 6/2017-9/2019 ong xe s&m ang u, ep. n‘ an aA| ng ng murc Ay
Son dw an bi dinh tré két
Twong duwong muirc ky
QL1 doan Khanh Hoa 2,644 2 n3m 12/2013-9/2015 Théng xe s&'m 3 thang g g ké)t’
., 5 Du kién hoan thanh s&m 1 thang vao
Cau cira luc 2,110 1.5 n3m 4/2020-11/2021 ' g
11/2021
. . Du kién hoan thanh ddng tién do vao
Cau ctra luc 3 1,743 1,5 10/2020-6/2022 ’ )
au cwra luc , ,5 nam / / Q2/2022
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* Hién tai tdp doan Déo C3 va HHV dang tham gia dau thau xay dung 4 du an cao téc I&n bao gdm dy an Cam Ldm — Vinh Hao; Dong Pang — Tra Linh; TAn Phu - Bdo Léc
va Hiru Nghi - Chi Lang. Trong d6 1 du an dang chuan bj trién khai thyc hién, 2 dy 4n dang trong quad trinh phé duyét, va 1 du an dang trong giai doan |ap bao cdo tién
kha thi.

Dw an Hiru Nghi - Chi

Ling Duv an Dong Pang - Tra Linh | Dw dan Cam Lam - Vinh Hao Dv an Tan Phu - B3o Ldc

Tong vén dau tw, trong doé: 7.609 11.240 8.925 16.408

-Vén chl s& hitu 822 1031 1030 1486

- V8n Ngan sach Nha nuéc ho tro 3.500 5.500 5.139 6.500

- V&n vay ngan hang 3.287 4.709 2.756 8.422

Tinh hinh thuc hién B6 KHDT dang lay y kién  Pang hoan thién hoé so trinh D3 hoan thién dam phan  Dang tham dinh tién kha thi
dong gop. thdm dinh hop dong. Pang huy dong
von va trién khai dy én

The&i gian du kién xay dwng 2022-2024 2022-2025 2022-2024
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DY AN BOT BAC GIANG - LANG SON

- (Chi phi van hanh +
Doanh thu HHV ghi Bao tri cong trinh — Chi
nhan phi khdu hao - L3i vay)
+ VAT (néu duoc hoan)

Gia vé * lvu lvgng xe

. _ . .
(theo tirng 5 loai xe) Doanh thu tram thu phi Thué VAT (10%)

Cong trd lai khau hao . n - - Thué (chuyén 10 t6i da
s Loi nhuan thuan sau . T ” . N . e
va lai vay (Non-cash " 5 nam), cé thé co thué Loi nhuan chiu thué
thué . ~
charges) suat wu dai (5-10%)

Chiét khau vé hién tai o A + Tién, twong duong
e L (T e Gia tri doanh nghiép S b .
v&i Chi phi sir dung von Bitaes Veluedz) tién va dau tuv ngan Equity Value
binh quan (WACC) P han — Ng vay
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TONG HQP DINH GIA CAC DU’ AN HIEN TAI

Equity value

Gia tri sé hiru

Pinh gia theo phuwong phap

Peéo ca 5.107 70% 3.593 DCF
BG-LS 1.391 66% 913 DCF
Péo ca KH 1.718 47% 808 DCF
PT-PG 349 99% 347 DCF
ICV Viét Nam 77 22% 17 Gia gbc
BOT Bac Giang - Lang So'n Hitru Nghi i i Duv 4n da dirng do thiéu vén, dang chd diéu chinh du an
Téng cong 8.643 0 5.678
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TIEN DO CAC DU AN TRONG TUONG LAI

1. HOU NGHI - CHI LANG 1. DONG PANG - TRA LINH 1. CAM LAM - VINH HAO
(TMDT: 7.609 ty VND) (TMDT: 11.240 ty VND) (TMDT: 8.925ty VND)
2. TAN PHU - BAO LOC
(TMDT: 16.408 ty VND)

Tilé
EV/tong Téng mirc EV twong Gia tri tang thém cua cac dw an méi Dinh gia HHV c6 tinh dw an m&i
mire dau a5 tu ng (Bon vi: ty déng) (Pon vi: ty dong)
tw
Du an Hitu Nghi 11 7 609 2370 1583 Téng NPV céc dy an twong lai 8.149 | | Téng gia tri doanh nghiép 5.932
- Chi Lang Phan Equity Value tdng thém 3.423
Dy an Pong U'éc tinh ty 1é s& hiru ciia Tap doan Déo Ca 70%
i 1,2 11.240 13.488 2.248 = P 9.354
Pang - Tra Linh Tong gia tri
Du an Cam Lam - 5 6 phidu trude khi ting thé 267.384.090
: e 13 3.925 11.603 7678 o O S6 c6 phiéu trudce khi tang thém
inh Hao Chiét khau cacrairo 40% | | 56 c6 phi&u sau khi ting thém (tuwong ing 332.687.295
Dy an Tan Phu - 11 16.408 18.049 1641 phan tdng von dé dau tu du &n)
Bao Loc ’ ' ’ ’
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VTP

OUTPERFORM | Target: VND 103.800 | Upside: 43,6%

BAOVIET () Securities



VTP — Target: 103.800 VND | Upside: 43,6%

Co' cau cd dong: Co ciu doanh thu (ty VND)
Véon diéu lé: 1.036 ty VND
12,000 A 10,617
Niém yét: UPCOM
9,000 -
Co’ ciu ¢d dong: C6 dong |dn Tap doan Viettel s& hitu 61%. 6,178 6,617
6,000 - 4,344
2,757
3,000 H 1,275 1,634
579
_ ] e _n |
2017 2018 2019 2020
B Sales Services
39% Co cau lgi nhuan gdp (ty VND)
800 - 757
677
600 A 538
61%
400 H 333
200 H
12 8 19 22
0 T T T —
= Viettel Other 2017 2018 2019 2020
W Sales Services
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VTP — Target: 103.800 VND | Upside: 43,6%

Tao gia tri gia ting xuyén sudt chudi gia tri v&i sw hau thuan tir Tap doan Viettel

VIETTEL

SALE

Post office

VOSO.vn

Ban Hang Chéang dau Chang giira Chéng cudi
Q Sim dién thoai Q Kho bai Q Van chuyén Q Van chuyén

Q TMPT O Sorting Q Phan phéi
Q Vanchuyén
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VTP — Target: 103.800 VND | Upside: 43,6%

Diém nhan dau tu:

Toc dd ting trwd'ng ctia TMPT sé 1a diém nhan quan trong: TMDT duoc dy phéng sé
ting v&i CAGR 28% dé&n 2025. Doanh thu va lgi nhuan clia VTP s& gia ting theo nhu Metrics 2019 2020 2021F 2022F
cau chuyén phat.

Doanh nghiép din dau mang e-fulfillment trong twong lai: VTP dang ddu tu xay Doanh Thu (ty VND) 7.812 17.234 21.080 28.096
dwng 17 trung tam logistics khap Viét Nam dé gidm thoi gian va ting do hiéu qua cla
viéc phan phéi hang héa Tdng truéng (%) 59% 121% 22% 33%

Mang luéi buu cuc & diém giao nhan: VTP, cung vdi VN Post sé ¢ lgi thé khi xu
huwdng ngudi dan cac tinh nhd tham gia TMBT nhiéu hon véi viéc s& hitu buu cuc & Loi nhuan gop 775 699 675 1.041
tat ca cac huyén xa.

So v&i cac ddi thi, VTP duoc danh gia tich cuc nhat: Tuy cé gia thanh cao hon, VTP Tdng trudng (%) 429% -10% -4% 54%
duoc danh gid cao nhd chat lvgng va chdm sdc khich hang chuyén nghiép.
Chung t6i khuyén nghi OUTPERFORM cho VTP véi mirc gid muc tiéu 1 ndm |3 103.800 Loi nhuan thuan 380 383 350 551
ddng/CP (Upside: 43,6%), dinh gid cong ty tai mic P/E forward 2022 la 21x.

Tdng truong (%) 36% 1% -9% 57%
Reviews Google Play Reviews Apple Store Reviews Average

o) 0, 0, 1) (V)

VTP 3,8 18.712 3,9 12.000 3,8 ROA (%) 1% 9% 1% 10%
VNPost 2,0 1.972 2,1 417 2,0 ROE (%) 39% 32% 22% 28%
GHN 1,8 5.238 3,1 5.200 2,4
GHTK 26 15.445 23 9,600 2,5 EPS (VND / share) 5.866 4.246 3.109 4.895
Best 2,1 167 2,6 76 2,3
J&T 3,5 2.329 2,1 800 3,1
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VHM

OUTPERFORM | Target: VND 105.000 | Upside: 28,5%

BAOVIET () Securities



VHM - Target: 105.000 VND | Upside: +28,5%

Piém nhan diu tu:

VHM |3 doanh nghiép s& hitu quy dat I&n & cac tinh trong diém & phia Bac va Nam. Key Metrics 2019 2020 2021F  2022F
Sy phat trién co s& ha tang s& tao sy gia tang vé gia tri cho quy dat cia VHM trong
2021-2025. Doanh thu (ty VND) 51.627 70.593 85.501 119.496
Hai du an la Vinhomes Long Beach va Ha Long Xanh ky vong sé tao cu hich I&n va
hap dan vao cudi ndm. Trong dé, véi tinh hinh kiéu soat dich t6t va hoat dong kinh Tang trudng (%) 34% 37% 21% 40%
té tai Hai Phong dang duy tri tot, dw 4n Ha Long Xanh ky vong s& nhan duoc su
quan tam l&n tir nha d4u tu phia Bac. NPAT Ml (bil VND) 21.747 27.351 32.653 36.880
Cong ty van duy tri da ting trwdng loi nhuan rong 13-15% trong 2022 du mot s6 du
an l&n chua trién khai nhu Vinhomes Galaxy, Vinhomes Long Beach, Ha Long Tdng trudng (%) 52% 26% 19% 13%
Xanh...Vdi gid cd phiéu tich ITiy & vung thap, chi s6 dinh gid PE va PB cla VHM trong
2022 13 9,8x va 2,2x, rat hap dan vai vi thé doanh nghiép dau nganh. P/E (x) 13 10,7 11 9,8
Cac dy 4n khu céng nghiép s& c6 nhiéu thong tin vé trién khai, kinh doanh trong
2022. Day I3 diém nhan véi VHM khi nganh khu céng nghiép vin dang thu hat su P/B (x) e e i e
quan tdm nha dau tu. Cac du an nay ky vong s& déng gop 16n tir 2022.

) ’ ; EPS (VND/share) 6.611 8.315 7.499 8.470
Tir diém nhan trén, BVSC khuyén nghi OUTPERFORM v¢&i VHM véi gia muc tiéu la
105.000 VND/cp, twong duwong mirc PE va PB muc tiéu la 12x, va 3x.

Gia muc tiéu (VND) 105.000VND/cp

RUGi ro: hoat ddng gidm ty 1& s& hiru cha VIC tai VHM trong 2021 la rdi ro cé thé duy
tri trong 2022.
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NLG

NEUTRAL | Target: VND 71.000 | Upside: 12,2%

BAOVIET () Securities



NLG - Target: 71.000 VND | Upside: +12,2%

Diém nhén dau tu:
Chung t6i ludn duy tri ddnh gia kha quan vdi NLG trong nhitng ndm qua do i) s& Key Metrics 2022F
hiru quy dat I1&n ii) tai chinh vitng manh iii) khd ndng phéat trién du an tét.

. . ) . ) o . Doanh thu (ty VND) 2.546 2.216 3.130 7.786
BVSC ky vong hoat dong kinh doanh, cling nhw, Igi nhuan cda NLG trong 2022 sé
s6i dong va birc phd nhanh hon. Cong ty hién s& hitu lwvong quy dat san sang kinh
3 A o) _ 0, _ 0, 0, o)
doanh rat |&n. Tuy nhién, sy gidn doan do lan séng Covid 4 lam cho hoat déng mé& Tang truong (%) 26 Lot b s
ban bj dnh hudng trong 2H.2021. Su phuc héi sé sém trd lai trong Q4.2021 véi 4
du an san sang kinh doanh 13 Izumi, Southgate, Mizuki, va Akari. Hién tai, san pham NPAT Ml (bil VND) 960 834 832 1.548
dau tién cha lzumi, va block méi cha Mizuki nhan duoc sy booking 16n tlr nha dau
tu. Tang trudng (%) 26% -13% 0% 86%
Vé ghi nhan, cdc dy &n s& déng gdép chinh cho NLG trong 2022 la Akari GD1, Izumi
. o A . N . P/E (x) 6,9 9,0 22 12
va Southgate chiém 87% doanh thu. Bién lgi nhuan gop kinh doanh BDS la 50,3%,
so v&i 43,8% cla 2021. Loi nhuan rong sau thué 2022 13 1.548 ty, tang 86% yoy. Co
phi€u dang giao dich vé&i PE 12 lan. P/B (x) 11 1,2 2,2 2,0
Vé quan diém dau tu, chinh sach dau tu cong vdi trong tam |a phat trién ha tang EPS (VND/share) 4.017 3.024 2.477 4.609
trong 2021-2025 13 dong luc rat 1&n cho thi trwdng bat déng san ndi chung, va
doanh nghiép c6 quy dat I&n ¢ tinh nhw Nam Long. BVSC cho rang gia hgp ly cho Gia muc tiéu (VND) 71.000 VND/cp

NLG trong 2022 la 71.000 déng/cp.
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KDH

NEUTRAL | Target: VND 55.000 | Upside: 3,8%

BAOVIET () Securities



KDH - Target: 55.000 VND | Upside: +3,8%

Piém nhan diu tu:

Key Metrics 2020 2021F 2022F

KDH 13 doanh nghiép cé quy dat sach va nang luc trién khai phap ly t6t. Cong ty it

chiu anh hudng tir khé khan vé phap ly trong thoi gian qua. Trién vong dai han cua

KDH con rat 1én khi quy dat phia Nam van chua duwoc gidi phong gia tri. Doanh thu (ty VND) 2.809 4.532 4.254 3.651
BVSC ky vong nhCI’ng~ tién trién cu thé hon & KDC 11A va KCN Lé Minh Xuan cling sé Tang trudng (%) 4% 61% 6% _14%
|a diém nhan hap dan cho KDH trong 2022 vi chi phi vén hai dy an nay thap, trong
khi, vi tri nhieu tiém nang va gia tri. NPAT MI (bil VND) 915  1.152  1.048  1.347
Nam 2022, BVSC dv bdo lgi nhuan sau thué KDH 13 1.347 ty, tdng 29% so v&i LNST
diéu chinh cta 2021. BVSC diéu chinh giam LNST 2021 do céc dy an gdi dau chdm Tang trudng (%) 13% 26% -9% 29%
ti€n d0 so véi ky vong. Tuy nhién, ching toi cho rang s diéu chinh nay khéng anh
hudng dén trién vong KDH trong dai han. P/E (x) 14,3 14 27,6 21,9
Thi truong dat nén phan 16 kié’m~ soat chat ciling gitp gid dat & Binh Tan, Binh P/B () 19 20 2.9 26
Chanh kho ¢ sy tang dot bién, ho tro cho tién dd dén bu KDC Tan Tao thuén loi.
Ngoai ra, Binh Chanh dang xdy duwng dé an dé 1én Thanh phd ciing Ia cdu chuyén EPS (VND/share) 1.681 2.092 1.667 2.096
dang quan tam cho KDH.

Gia muc tiéu (VND) 55.000 VND/cp

Chung t6i khuyén nghi NEUTRAL vé&i KDH v@i gid muc tiéu la 55.000 dong/cp theo
phuwong phap NAV.
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DXG

NEUTRAL| Target: VND 38.054 | Upside: 6,6%

BAOVIET () Securities



DXG - Target: 38.054 VND | Upside: 6,6%

Piém nhan dau tu:

Hoat dong ctda DXG hién tai v&i 2 mang kinh doanh chinh la dau tu thr cdp & phat Key Metrics 2019 2020 2021F 2022F
trién dy an. Sy phat trién vé ha tang qua cac du dn dau tv céng 1dn s& mang dén

co hdi cho quy dat phat trién (Gem Sky World). V&i muc tiéu tip trung vén cho san Doanh thu (ty VND) 5.813 2.890 9.094 11.431
bay Long Thanh, dy dn Gem Sky World s& duy tri su quan tdm nha dau tu trong

2022-2023. Tang truang (%) 25% -50% 218%  25.7%
Su phat trién ha tang sé gilp thi trwdng bat ddng san tinh séi dong 1a co hdi cho

hoat dong dau tu th& cp cha DXG. Hé théng clia DXG trai dai va cd dd phu & cac NPAT MI (bil VND) 1.216 -495 1.252 1.611
vung trong diém kinh t& Bac — Trung — Nam. Va v&i tinh chat mo hinh dau tu thi

cap, DXG s& huwdng lgi nhanh hon so véi viéc tu phat trién du an. Tang trudng (%) 14% -98% - 29%

Céng ty dang trién khai huy déng vén quy mé I&n 300 triéu trai phiéu qudc té va

. e , o g P/E 4,7 - 15 13
can nhac phuong an khach thay thé ké hoach riéng le 200 triéu USD. Xét dai han, /E(x)
ngudn von I&n huy déng duoc s& giip DXG nam bat dwoc xu huwdng dau tw cong
I&n trong 2022-2025. P/B (x) 0,8 0,9 2,2 2,2
BVSC 3<ac dl!nh gia muc tiéu la 38.054 VND/cp theo trung binh cac phu’?‘ng phap. EPS (VND/share) 7340 (831) 2,102 2,703
Gia co phi€u DXG gia tang nhanh khi phuwong an riéng |é duoc hdy bo. O mic gia
hién tai, BVSC khuyén nghi NEUTRAL. Chung t6i sé c6é cap nhat md&i khi cong ty co Gid muc tidu (VND) 38.054 VND/cp

phuong dn phat hanh mai dé thay thé.
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AGG

OUTPERFORM | Target: VND 64.000 | Upside: 21,8%

BAOVIET () Securities



AGG- Target: 64.000 VND | Upside: +21,8%

Piém nhan diu tu:

An Gia |a don vi phat trién mdi nhung cé nang luc trién khai t&t, san phdm hoan Key Metrics 2019 2020  2021F  2022F

thanh duoc danh gia cao vé chat lvgng. Cong ty dang tirng birc khang dinh thuong
hiéu va cé dinh hudng phat trién twong dong véi hai doanh nghiép 1&n khac 1a Doanh thu (ty VND) 384 1.753 2.298 3.548

Nam Long va Khang Dién.

2 : 0, _GRO 0, [5) [9)
Quy mé vén nhd nhung céng ty s& quy dat dam bao lgi nhudn tang trwdng manh g WeiiE () 66% 356% 31% 4%
trong 2022-2024. Tinh dén hién tai, quy mé quy dat An Gia khoang 40-45ha vdi 2
du 4n 16n 13 Binh Chanh (27ha) va 1 dy 4n Binh Duong (7ha). Hai quy dat nay & R 2ae 414 T =
déng gop lgi nhuan tir 2023.
, Tang trudng (%) 12% 27% 3% 36%
Loi nhudn sau thué 2022 dy bdo sé tang trwdng manh khi la diém roi ban giao céc
dy an la The Standard, The Séng. BVSC udc tinh I,_NST-MI la 577 ty, t‘é\ng 36% so vOi P/E (x) ) 53 86 6.3
2021. Nam 2023, du 4n West Gate v&i doanh s6 7.000 ty sé ban dau ban giao sé
dam bao LNST gia tang trén 30% yoy.
gla tang °yoy P/B (x) - 1,02 1,7 1,4
Cac ké hoach tang von thoi gian tdi s& 1a déng lwc cho c6 phiéu AGG.
Gia c6 phiéu dang hap dan so vdi dinh gia trung binh (NAV,PE,PB) cla BVSC. Chuing EPS (VND/share) 4.353 5.027 5.126 6.996
t6i wéc tinh gia tri hop ly ciia AGG cho 2022 |3 64.000 déng/cp. O dinh gia nay, PE
va PB muc tiéu |a 9x va 2x clia AGG, van thap hon nhiéu so véi mirc trung binh cac Gia muc tiéu (VND) 64.000 VND/cp

doanh nghiép twong déng 1a 12x va 2.5x lan.
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NTL

OUTPERFORM | Target: VND55.960/cp | Upside: 31,7%

BAOVIET () Securities



NTL - Target: 55.960 VND | Upside: + 31,7%

Piém nhan diu tu:

Céc dy an dang trién khai giup doanh thu va lgi nhudn 2022 tdng truwdng an ey L
twong: Khu do thi Bac Qudc Lo 23 s& dem lai 877 ty dong tién doanh thu ghi nhan ,

Doanh thu (ty VND) 835 653 633 1.009
phan I&n trong 2021 va 2022. Khu 23ha B3i Muéi, Ha Long la du dn bao gébm khu 1
v6i 11ha dat nén chia ra 629 16 s& dem lai doanh thu gan 2.000 ty déng bat dau Tang trwdng (%) 17% -22% -3% 59%
ghi nhan tir 2021.

NPAT Ml (bil VND) 234 295 325 556
Quy dat chua trién khai I1én dadm bao ting trwdng vitng chic trong cac ndm tiép
theo: V@i gan 100ha dat tir hai du an 13 KDT Dich Vong, Cau Gidy va KDT méi Nui Tang trudng (%) 31% 26% 10% 71%
Ham, Ha Long, Lideco duwoc ti€p sirc dé ti€p tuc tang trudng trong nhitng ndm tur

, P/E () 5,5 5,2 4,2 5,7

2023 tro di.
Pinh gia hap d3n: NTL hién dang giao dich véi mrc P/E forward 13 4,2, rit hap din P/B (x) = 2,2 20 2.2
so vai mirc P/E trung binh clia cac doanh nghiép cung nganh la 12x. V&i dinh gia

EPS (VND/share) 3.839 4.851 5.331 9.133
hop ly theo phuong phdp NAV va so sanh P/E, P/B, BVSC khuyén nghi
OUTPERFORM v&i NTL véi gid muc tiéu cho 2022 13 55.960 déng/cp, twong rng Gia muc tiéu (VND) 55.960 VND/cp

v&i P/E |a 5,7x.
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HDG

Neutral | Target: VND 70.100 | Upside: 5,1%

BAOVIET () Securities



HDG - Target: 70.100 VND | Upside: +5,1%

Piém nhan diu tu:

Chung téi duy tri quan diém trung |ap véi HDG do gid c6 phiéu gia tang nhanh va Key Metrics 2022F
phu hop vdi dinh gia hop Iy ctia BVSC. M3c du vay, BVSC cho rang HDG |a doanh
nghiép c6 tinh bén vitng, hoat dong an toan. Doanh thu (ty VND) 4342 4999 3.835  4.272
Hoat dong kinh doanh bat dong san du &n s& én dinh va duy tri loi nhuan gbp
1.000 — 1.2000 ty dén 2023. Loi nhuén nay dam bao tir du an Hado Charm Villa. Tang truong (%) 35% 15%  -23% 11%
Cac du an gbi dau sau 2023 s& la Binh An Riverside, Linh Trung va 62 Phan Pinh
Giét. NPAT Ml (bil VND) 931 979 954  1.125
Ning lwong s& la hoat dong dan dat ting trwdng loi nhuan cho HDG trong 2022- 5 )

o , . . 5 . , Tang truong (%) 47% 5% -3% 18%
2023. V&i dong gbp thém tir Dakmi 3 va 7A, doanh thu nang lvgng 2022 la 1.705 ty,
tang 54% yoy. Loi nhuan gop dat 1.047 ty, twvong ing GPM la 64%.

P/E (x) 3,7 5,5 14 12

K& hoach IPO mang nang lugng tai tao tiép tuc |a diém nhan cho HDG cho dén
2023. P/B (x) 1,1 1,5 2,7 2,3

Tinh hinh tai chinh cia HDG dy béo sé cai thién kha quan hon khi i) Nhu cdu vén
dau tv cho 2022 s& bdt dp luc hon 2021 ii) Dong tién ban hang tir Charm Villa iii) EPS (VND/share) 8.686 7.120 5.073 5.152
dong tién 1dn khi du an Dakmi3, 7A, Sdng Tranh 4 hoat dong 6n dinh.

» . s b s e e  aR o ex _ Gia muc tiéu (VND) 70.100 VND/cp
Khuyén nghi: NDT quan sat va cho cac nhip diéu chin dé tham gia dé gia tang loi

nhuin ky vong. Gid muc tiéu cho HDG trong 2022 la 70.100 déng/cp.
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DTD

NEUTRAL | Target: VND 57.000 | Upside: 7,5%

BAOVIET () Securities



DTD- Target: 57.000 VND | Upside: +7,5%

Piém nhan dau tu:

DTD la doanh nghiép hoat dong Iinh vurc KCN va dan dung véi cdc du an dang trién Key Metrics 2021F 2022F
khai 1& KCN Péng Van 3 (GD2); khu d6 thi Thanh Pat, khu nha & dich vu céng

nhan...Cac dy an dang va sé dong gop lgi nhuan 2021-2024. Doanh thu (ty VND) 454 747 719 726
Dy 4n KCN Ddng Van 3 giai doan 2 con lai 83ha thuwong pham. DTD sé tiép tuc cho

thué phan con lai trong 2021-2023. Doanh thu s& ghi nhdn toan phan theo dién Tang trudng (%) - 64% -4% 6%
tich cho thué véi gid khoang 80-90 USD/m2. Dy kién gia tri hop dong quy dat con

lai [a 2.000 — 2.100 ty. NPAT Ml (bil VND) 128 115 136 182
Dy an Khu d6 thi Thanh Pat véi quy mé 8,7ha bat dau trién khai ha ting vao 2021

d& kinh doanh vao n3m 2022. Dy an phét trién theo hinh thirc diu gid tir nam Tang trudng (%) - -10% 18%  34%
2019 vai vi tri ti€p gidp véi BV Bach Mai 2, BV Hoai Dire. Véi gia thi trwdng hién tai,

doanh thu tir du én la khoang 1.000 ty véi lgi nhuan sau thué la 500-550 ty sé ghi P/E (x) 3,2 6,1 10,3 7,8
nhan tr 2022-2024.

Doanh thu va lgi nhuan 2021-2023 s& duy tri ting tuwdng tdt & mirc cao vdi sy dong P/8 () 0.6 11 23 19
gép tr KCN Poéng Vin 3 — GD2 va KDT Thanh Dat. Lgi nhuidn sau thué

2021/2022/2023 du phong ting lan luot 18%/34%/45%. ERSI{¥hiDyshate) °.212  4.208  4.525  6.043
Va theo phuong phap trung binh NAV va so sanh, gia tri hop ly cta DTD la 57.000 Gia muc tiéu (VND) 57.000 VND/cp

dong/cp. Gia trj trwong c6 phiéu DTD gia tadng nhanh thoi gian qua dan dén upside
& murc 7,5% vai gid muc tiéu. BVSC khuyén nghi NEUTRAL véi DTD.
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PHR

NEUTRAL | Target: VND72.800/cp | Upside: 2,8%

BAOVIET () Securities



PHR - Target: 72.800 VND | Upside: 2,8%

Piém nhan diu tu:

Chung t6i van danh gia cao tiém ndng cta PHR trong dai han. Dic biét, hai dy 4n
I&n 1a KCN Tan Binh 2 va Khu CN-DT Hoi Nghia véi téng quy mé |én dén 2.700ha.
Hai dy 4n nay néu duoc théng qua chu trwong dau tu s& mang dén dong luc 16n
trong dai han. Diém roi phdp ly hai dy dn nay ky vong tir 2022 vé sau.

N3m 2021, BVSC diéu chinh du bao lgi nhuan sau thué trir thiu s6 13 721 ty, gidm
33% yoy, vdi gia dinh than trong dy an VSIP 3 sé khong kip ghi nhan trong nam.
KCN Tan Binh 1 véi khodng 30-40ha dat thuwong pham con lai s& bu lai sy thi€u hut
tw VSIP 3.

Nam 2022, cdu chuyén lgi nhuan cta PHR phu thudc I&n vao tién do VSIP3 vi khoan
béi thwong dat 1én dén 898 ty. Do d6, P.PT xdy dung 2 kich ban lgi nhudn cho PHR
trong 2022. Kich ban tich cuc, LNST-MI cGa PHR la 1.218 ty, twong duong EPS la
8.991 dong/cp. Kich ban du 4n van tri hodn sang 2023, LNST — M| ndm 2022 13 776
ty, tang nhe 7% yoy. BVSC lya chon kich ban than trong cho PHR trong 2022.

Gia co phiéu gia tdng manh trong thdi gian qua cé thé phan anh ky vong du an VSIP
3 s& trién khai trong 2022. V&i dinh gid hop ly theo SOTP & PB, BVSC khuyén nghj
NEUTRAL v¢&i PHR.
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Key Metrics

Doanh thu (ty VND) 1.638 1.634 2.060 2.261
Tang truwdng (%) 5,2% -0,4% 26% 10%
NPAT Ml (bil VND) 628 1.082 722 776
Tang trudng (%) -28% 127% -33% 7%
P/E (x) 11,5 7,9 10,5 9,3
P/B (x) 1,99 2,58 2,6 2,2
EPS (VND/share) 3.320 7.985 5.328 5.725

Gia muc tiéu (VND)

72.800 VND/cp




SZC

NEUTRAL| Target: VND 69.500 | Upside: 1,2%

BAOVIET () Securities



SZC - Target: 69.500 VND | Upside: 1,2%

Piém nhan dau tu:

Key Metrics 2020 2021F  2022F

BVSC van duy tri quan diém kha quan cho cac khu céng nghiép BR-VT néi chung va
KCN Chau Dlrc ndi riéng. Gia chao thué & KCN Chau Dlrc du cé gia tang & murc 60-

65 USD/m2 van rat canh tranh so vdi cac khu vuc nhu Tan Uyén, B&n Cét. V&i quy Doanh thu (ty VND) 329 433 706 1.146
dat déi dao, SZC sé tiép tuc dwoc hudng lgi trong ndm 2022.
Tang trudng (%) 14% 32% 63% 62%
Dy dn KDC Hitu Phudc GD1 sé cé déng gép vé doanh thu trong 2022. Dy an dang
trién khai ha tang va s mé bdan chinh thirc vao trong 2022. Gid thi trwdng khu vuc NPAT Ml (bil VND) 177 234 309 488
da gia tang dang ké va hién trung binh khoang 15 triéu/m2. BVSC udc tinh doanh
thu tir KDC Hitu Phudc trong 2022 13 419 ty. Loi nhuan gdp ghi nhan la 258 ty. Téng trudng (%) 38% 39% 66% 58%
Doanh thu va lgi nhuidn 2022 ky vong s& ti€p tuc duy tri & mlrc cao véi bién lgi
, , , P/E (x) 13 17 21 13
nhuan gbép duy tri @ mirc cao khoang 61%. Theo d6, BVSC dy bdao LNST cua SZC
trong 2022 1a 488 ty, ting 58% yoy. Loi nhuan ting trudng duwoc dan dat bdi i
8 20 Yy, TANg 587 YOy. LOT ihtlan tang & aut ) P/B (x) 1,5 2,5 4,4 3,6
nguon thu on dinh tir cho thué KCN ii) déng gdp tir KDC Hiru Phuwdc trong 2022.
Vé dinh gia, theo trung binh 3 phuong phéap, gid hop ly cda SZC trong 2022 1a EPS (VND/share) 1.341 1.869 3.093 4.889
69.500 dong/cp. Mirc PE, PB muc tiéu 1a 15x va 3.5x. BVSC cho rang trién vong SZC
Gia muc tiéu (VND) 69.500 VND/cp

la tich cwc nhung gia c6 phiéu d3 phan anh sé&m trong nlra sau 2021. Gid thj trwdng
hién tai, BVSC khuyé&n nghi NEUTRAL v¢i SZC do upside & mirc 1,2%.
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NT2

Target: 30.500 | Upside: 15,7%

BAOVIET () Securities



Current price: 26,350 VND/share - Target price: 30,500 VND/share — Upside: 15,7% - Recommendation: OUTPERFORM Key Metrics 2019 2000 001 2000

- o Doanh thu ( ty VND) 7654 6082 6258 8067
biém nhan dau tu: 5 \
Tang treong (%) 02% -205% 2%  289%
Nhirng thong tin bat lgi dd & phia sau: Nhitng ndm gan day NT2 d& c6 nhiéu thong tin NPAT (bil VND) B85 507 66
bat lgi nhu gid khi cao, dam phan lai hgp déng PPA [am gid cd dinh gidm, La Nina, cong Tang tredng (%) 36%  A7TA% -188%  234%
suat dat hé théng tdng nhanh nhd nang luvong tai tao, dai dich Covid19...tuy nhién PIE (x) 88 107 152 124
ngoai trir gia khi con & murc kha cao thi nhirng théng tin thi€u tich cyc khac da la qua PIB (x) 16 15 1.7 1.7
khi. EPS (VND/share) 250 20% 1705 2104
NT2 duy tri trd c6 tirc cao trong nhiéu ndm. NT2 cé thé tra cd tire tdi thi€u 20% cho P/E
ndm 2021 va cé thé duy tri ty 1& ¢ tic tir 20% trd 1én dén nam 2025. Tir ndm 2026, ty 20.00
1& c6 tire co thé tdng |én trén 40% khi NT2 thuc hién khau hao xong may mdc thiét bi. 15.00
Gia dién trén thi trwdng canh tranh cé thé cao hon trong nhitng ndm t&i nhd nhu 10.00
cau tiéu thu dién phuc hoi cling nhu tinh hinh thly van cé thé kém di trong nam tdi. 5 00
Khodn thanh toan ty gia giup NT2 ting trwdng trong nam tdi. Nhiéu kha nang EVN sé 0.00
thanh toan 200 ty trong ndm 2022 trong téng s6 400 ty lién quan dén ty gid sau khi A N I T T A S o
N . . , SUINNCERFNUEN NN RN

dam phan lai hgp déng PPA. 200 ty con lai s& duwgc thanh todn trong cac ndm tdi. ,\9\°’ \9\"’ \9\"’ \9\"’ \9\% ,\9\"’ \9% ,\9\%

Dinh gia: Murc dinh gid cho NT2 [a 27.500 VND (tiém nang tang gia 25.28%)
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HND

Target: 24.100 | Upside: 27,5%

BAOVIET () Securities



Current price: 18,900 VND/share - Target price: 24,100 VND/share — Upside: 27,5% - Recommendation: OUTPERFORM Key Metrics 2019 2020 2021F 2022F

Doanhthu (ty VND) 11,301 10900 8873 9,960
Tang trudng (%) 1863% -3.55% -18.60% 12.25%

Piém nhan d3au tu:

Gia c6 dinh gidm sau khi hét thi gian profile tao ra nén thap trong 2021: Gia ¢ dinh binh

' €0 G Blam Sat i St Thol glan Pro h \ 12 =0 SR NPAT (bil VND) 1473 1470 35 709
guan cua Hai Phong 1 va Hai Phong 2 giam 31,8% so vd&i 2020 lam cho lgi nhuan ti san Tang tru’éng %) 17601%  2533% -1858% 12526%
lwong ban theo hgp dong sut giam manh. PEE (¥ 83 58 300 133
San lwong Qc nam 2021 giam 13,3% so v&i nam 2020 ciling lam cho lgi nhudn cia HND sut P/B (x) 15 14 16 15
giam. Tuy nhién, ching t6i dy bao san luvgng Qc sé tang 11% trong nam 2022. EPS (VND/share) 2 956 2759 630 1418
Hién twong thoi tiét La Nina s& chuyén thanh El Nino trong 2022. Cung vdi d6, tinh hinh P/E

thay van kém tich cyc @ mién Bic trong ndm 2021 khi lugng nudc vé cac hd thly dién phia  5c o9

bac chi dat khodng 50% mirc binh quan nhiéu ndm. 20.00

San lwgng dién thwong pham du kién ting 11% trong 2022 do nén kinh té phuc hoi, hién ~ 15.00

twong thoi tiét El Nino cling nhu sy ¢6 nghiém trong & nha may Viing Ang 1 va Ph3 Lai. 10.00
4 4 v SA ’ ~ \ ~ .4 v n ~ v Yl . 5.00
Co tirc HND tang dan trong cac nam qua va sé tiép tuc tang lén trong nhirng nam tdi khi 0.00
HND gidm manh kh&u hao trong 2023 va thanh todn hét no vay vao ndm 2024 . A % o S N
S \q/@, \%Q\, \%@, \,19’1,
Dinh gia: Mirc dinh giad FCFF cho HND la 24.100 VND (tiém nang tang gia 27.5%) Q\,\,g\ Q\\/Q Q\\/Q 0\,\9 Q\NQ
N S S S S
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POW

Target: 18.100 | Upside: 0.6%

BAOVIET () Securities



Key Metrics 019 200 202F  2022F

Current price: 18,000 VND/share - Target price: 18,100 VND/share — Upside: 0.6% - Recommendation: Neutral Doanh thu (WVND) 334 29732 26284 2895%
Di&m nhan d3y tu- Tang truong (%) 83% -16.0% -116%  102%
] ‘ NPAT (ty VND) 2010 2365 195 2203
Chinh thirc ky lai hgp dong PPA cho nha may Ca Mau. Hop dong cé hiéu lyc tu Téng trud'ng (%) W% £0% AT 152%
1/7/2021 va nha mdy Ca Mau sé tham gia thi trwong phat dién canh tranh twr 2022. OIE (X) 115 16 205 79
Nhiéu kha nang lgi nhuan cla nha may Ca Mau sé sut gidm so véi trudc day. B " " " o
POW hoan nhip du phong tir khodn phai thu tuy nhién sy co ky th~uét & Viing Ang EPS (VNDIshare) B0 1029 835 08
cling nhu trich 1dp du phong stra chita I&n dai han d3 lam cho POW 16 khoang 100 ty
dong trong Quy 4/2021. b/
T6 may s6 1 chla nha may Viing Ang 1 gip sw c6 ki thuat nghiém trong tir ngay 25.00
17/09/2021 lam hw hai truc gdi va turbine. Dy kién dé&n Quy 3/2022 mdi cé thé khac 20.00
phuc xong su ¢ nay. POW cho biét d3 mua bado hiém thiét bi cling nhv mua bdo hiém 15.00
gian doan san xuat kinh doanh. 10.00
Trong nam 2022, POW thuc hién Pai tu mot sé nha mdy nhv Ca Mau 1, Dakdrink, t6 5.00
may 1 Viing Ang va Trung tu 2 t& may ctia Nhon Trach 1 0.00
Tiém nang tang trwdng trong dai han khi POW dau tu cdc nha may mdéi nhu NT3 va ,\\'19\’% ,\\f&\q ,\\q,@'g ,\\q,@"\/
NT4. 0‘9\0 0‘9\0 0‘°\Q 0‘9\0
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GEG

OUTPERFORM | Target: 26.100 VND/cp | Upside: 26%

BAOVIET () Securities



GEG — OUTPERFORM | Target: 26.100 VND/CP | Upside: +24%

Bang khuyén nghi

Khuyén nghi:

Gia muc tiéu: 26.100 déng/cp
Gia thi trwong: 20.050 déng/cp
Loii nhuén ky vong: +24%

San lwong dién triéu Kwh 703 793 1,187
Thay dién triéu Kwh 322 363 363
bién mat troi triéu Kwh 381 364 428
Dién gi6 triéu Kwh - 66 396

Doanh thu ty VNDb 1,495 1,395 2,222

San xuét dién ty VND 1,249 1,395 2,222
Thay dién ty VNB 417 449 449
Dién maéit troi ty VNB 832 803 917
Dién gio ty VND - 143 856

Doanh thu khéac ty VND 245 - -

EBITDA ty VNDb 999 1,213 1,884

EBITDA margin % 66.8% 86.9% 84.8%

LNST-CDTS ty VND 257 278 428

Doanh thu % -7% 59%

EBITDA % 21% 55%

LNST-CBTS % 8% 53%
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Xu hwéng xanh héa Toan cau va Ké hoach ddm bao an ninh nang lvong tao diéu
kién cho ndng lwong tai tao phat trién, dén 2045.

GEG s& hiru va van hanh cac nha may thady dién, dién mat tr&i va dién gié voi
gi4 ban wu dai, han ché duwoc bién dong so véi gia ban dién trén thj trwérng canh
tranh => Co c4u tai san hap dan.

Két qua kinh doanh 2022 ky vong tang trwdng manh mé nhd vao (1) déng gop ca
nam cda 3 dy an dién gié van hanh thwong mai cudi 2021, (2) tiéu thu dién phuc
hdi hé tro san lwgng dién mat tréi vé mare binh quan va (3) chi phi I&i vay ti cac
dy an da di hoat déng giam.

Nhu cau phéat hanh tang vén CSH dé tai tro cac dw an trién khai trong 2022-
2023, tbng vén dau tw wéc khoang 6.500-7.000 ty VND, twong dwong vén chu
dbi (rng t6i thiéu vao khodng 2.000 ty VND.

Co céu sé hiru hién tai, theo ching tdi, twong dbi thuan loi cho GEG phat trién
thém cac dy an trong twong lai, v&i sw tébng hoa gitra ndng lwc trién khai dia

phwong — quéc té va nang lwc tai chinh.
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