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1. TRIEN VONG THI TRUONG NAM 2023

Trai qua déu ddn cdc ndm, BSC thudng dua ra cac chl dé dau tw, danh gid tdng quat cac co hdi cd thé cé, giup
NDT cé thém nhirng lva chon trong xuyén sudt 1 ndm. Nam 2022 13 ndm ma nha d4au tw d3 trdi qua nhiéu cung
bac cdm xuc trudc nhitng con gidé ngwoc chiéu ca trong va ngoai nwdc. Trong d6 mét s6 yéu té chinh anh
hudng dén méi trudng dau tw ndm 2022 bao gém:

1. Tac dong rii ro dia chinh trj gitta Nga va Ukraina, chinh sich Zero Covid cGia Trung Qudc cé tic ddng
dang ké dén hoat dong sdn xuat, xuat khau, gidn tiép lam cho lam phat toan cau tang manh.

2. M6i treong 13i suat thay d6i véi xu hwdng that chit chinh sach tién té cla cac ngan hang trung wong
trén toan thé gi¢i nham &ng phd véi lam phat. Tiéu biéu trong dé |a NHTW My d3 ting I3i suat 7 [an
tlr tlr mire 0%-0.25% 1én 4.25%-4.5% trong ndm 2022, hé qua kéo theo cudc dua gia tang |3i suat cla
nhiéu NHTW khéc trén toan thé gidi.

3. Mot s6 yéu td kém tich cuc lién quan hoat dong thao ting gid trén thi trudng bat déng san, chirng
khodn va céc sai pham trong viéc phat hanh trai phiéu doanh nghiép d3 cé nhung tac déng déng ké
|&n tAm ly cling nhu diém s8 thi trvong.

Theo dd, ndm 2023 duwoc du bdo d6i mat nhiéu khé khan vai du bao tdc d6 tang trudng kinh té thé gidi cham
lai. Tuy ghi nhan duoc cac két qua tuong ddi tich cuc trong ndm 2022 nhu (1) Tang trwdng GDP dat 8.2%, (2)
Gia tri XNK dat 730.2 ty USD, (3) Cac yéu t8 vi mé lam phat va ty gid co ban duwoc kiém soét, nhung kinh té Viét
Nam trong 2023 du kién s& it nhiéu chiu céc tdc déng dnh hwéng gian tiép.
N3m 2023: “Trong nguy c6 co” (Chi tiét bdo cdo vi md 2023). BSC dua ra nhitng diém chinh tém tat quan trong
va duy bdo sé liéu vi mé can lwu y trong ndm 2023 bao gbém:
e GDP ndam 2023 wdc tinh dat toc d6 tang trudng 6.2% & KB kém tich cuc (KB1) va 6.7% & tich cuc (KB2)
e Ty gid USD/VND duy tri mirc 6n dinh trong bdi cdnh lam phat trong nudc chiu 4p luc tdng gid hang hda
trong ntra cudi ndm 2022,
e Tang trudng xuat nhap khau suy yéu do tang trudng toan cau giam tdc
Bang: Cac chi bdo vi mé qua cac nam va dy bao trong nam 2023

Tiéu chi/ndm 2018 2019 2020 2021 2022 2023

KB1 KB2
GDP YoY (%) 7.08 7.02 2.91 2.58 8.02 6.2 6.7
Lam phét YoY (%) 2.98 5.3 0.2 1.81 4.55 5.1 3.5
Xu#t khiu (ty USD) 243.5 263.45 281.5 336.25 3715 393.4 402.6
Nhap khiu (ty USD) 236.7 253.51 262.4 332.25 360.3 380.1 387.4
Can can thuong mai (ty USD) 6.8 9.9 19.1 4.0 11.2 13.3 15.2
Ty gid (VND/USD) 23,355 23,229 23,229 22,920 23,480 24,400 23,900
No céng/GDP (%) 58.4 57.4 56.8 43.7 -
Ng Chinh phl/GDP (%) 50 499 50.8 39.5 -
Giadi ngan vén ngan sich 324,906 342,948 466,597 423,647 511,562
Tang trudng tin dung (%) 14 13 12 13 13 8% 14%
FDI d&ng ky (ty USD) 25.57 225 21.1 24.3 225 -
FDI gidi ngan (ty USD) 19.1 20.4 20 19.9 22.4 24.8 27.0

Nguén: Bloomberg, BSC research

Véi ndm 2023, BSC dua ra quan diém thj trudng sé& hoat dong véi mirc “PHAN HOA” manh giita tirng nhém
nganh c6 phi€u. Do dé, khd ndng Iwa chon cac cd phi&u va nguyén tac quan trj rdi ro s& 1 “Kim chi nam” ma
chiing tdi muén giti gdm cho nha dau tw cé thé vuot qua cac con séng trong ndm 2023. Nhu d3 dé cap nhiéu
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[an trong cac bdo chién lwvgc ndm 2022, bdo cdo cap nhat nganh Q2, Q3 va Q4, cac chi d&/luan diém dau tw
duogc BSC dua ra sé 1a ch( dé dau tuw trong diém xuyén sudt trong giai doan 2023-2025. (Bdo cdo dau tw
céng,Nhu d3 dé cap nhiéu lan trong céc bdo chién lvgc ndm 2022, bdo cdo cap nhat nganh Q2, Q3 va Q4, céc
chd dé/luan diém dau tu duwgc BSC dua ra sé 1a chi dé dau tw trong diém xuyén suét trong giai doan 2023-
2025. (Bdo cdo dau tv cong, Trung Quéc md clra,..). Theo d6, BSC cling ti€p tuc dwa ra cdc nhom van dé sé cé
anh hudng Ién va dan dat thj truong trong ndm 2023 bao gom:

1. Chinh sach tai khéa mé rong véi goi kich thich dau tw cong sé 13 khung swon ho tro cho ké hoach
phuc hodi va ting trwédng kinh té giai doan 2023-2025. Nam 2022, giai ngan von ngan siach wdc dat
511,562 ty dong (+18.8% YoY), bang 85.2% k& hoach. Mic du mic dé hoan thanh ké& hoach gan nhu
twong dong véi ndm 2021 (84%) nhuwng toc do ting trwdng vé gid tri tuyét déi van cho thay sw cd gang
cta Chinh phd trong viéc thic ddy dau tu cong.

Tuy nhién, ching tdi nhan thdy moét s6 yéu t6 khé khan chinh khién tinh trang dau tu cdng cham lai
bao gébm (1) Déi vén dau tuv tai 1 s6 dy &n I&n, (2) Tha tuc quy hoach con chdm d3 c6 dau hiéu duoc
thao g&. Cu thé, ngay 1/1/2023, 12 du 4n thanh phan cao t8c Bic — Nam (téng von 146,990 ty dong)
d3 duoc khdi cong, dy kién hoan thanh 2025. Trong béi cdnh mdi trwdng kinh doanh cla céc doanh
nghiép gdp nhiéu khé khan dudi 4p lyc cda lam phat va méi trudng 13i sudt cao, dau tw cdng dugc
xem la “chia khéa vang” dé md& ra canh clra tang truwdng kinh té€. Do d6, BSC ky vong cdc nganh lién
quan truec tiép (Xay dung ha tang, vat liéu xay dung..) va gidn ti€p (Bat ddng san thuong mai, Khu Cong
Nghiép va Cang Bién) sé dugc hudng loi tich cuc.

Hinh: Giai ngan vén ngan sach Nha nuéc (2016-2023)
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Ngudn: FiinPro

2. Trung Qudc mé clra sé ho tro’ phan nao trong viéc thic ting ddy ting truwdng kinh té. Trung Qudc
V@i nén kinh té& |&n th hai thé gidi da cé budce di quan trong trong viéc thay déi chinh sach phong dich
Covid-19 vdi viéc chinh thirc mé clra tir ngay 8/1/2023. Trung Qudc |a quéc gia nhap khau lén nhat
cla Viét Nam va cling 1a mot trong nhitng qudc gia xuat khau I&n nhat cha Viét Nam. Viéc mé clra trd
lai s& gip hd tro Viet Nam hai y&u t6 (1) N6i lai chudi cung ng bi dirt gdy, gidam chi phi san xuat cda
cac doanh nghiép trong nuwdc dang nhap khau nguyén vat liéu, (2) Tac déng tich cwc rd nét tir viéc
phuc héi mang du lich It hanh. (Chi tiét bdo cdo Trung Quéc md clra).

3. Khdingoaila bé d& cho thj trwong trong Q4/2022 va du kién sé tiép tuc |a nhan t6 hd trg quan trong
trong ndm 2023. Trong Q4/2022, khéi ngoai da quay trd lai manh mé qua dé gilp chi s6 VN-Index hoi
phuc tich cue va tao da tdm ly kha quan cho thij trwdng trong ndm 2023. Lily ké 12 thang dén T1/2023,
tdng gid tri mua rong dat 32,681 ty déng so véi mirc ban rong Iy k& cung ky T1/2022 Ia 59,350 ty
dong, trong dé lyc mua chinh tap trung chinh vao T11 va T12/2022 sau khi VN-Index ghi nhan diéu
chinh manh va ghi nhan mic dinh gia thdp nhat trong vong 5 nam.
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Hinh: Gia tri giao dich rong khdi ngoai theo thang va Iiiy ké 12 thang (ty dong)
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Nguon: Fiinpro
4. 6.8 triéu tai khoan ca nhan trong nwéc 1a ddng lwe phat trién thi trwdng giai doan tiép theo, riéng

trong d6 4.1 triéu tai khoan chirng khodn duwgc m& méi trong giai doan 2021-2022. Téng s6 lwong
tai khodn m& méi giai doan 2021-2022 tuwong duong gap 2.5 1an sd lwgng tai khodn ching khodn tich
Ity trong vong hon 20 ndm (2000-2020). BSC cho rang trong bdi cdnh vi moé dan 6n dinh, di kém véi
dong thai clia chinh pht nham thic ddy kénh chirng khoan tré thanh kénh din vén quan trong doanh

nghiép, dong vén tlir nha dau tw ca nhan s& 1a ddng luc chinh thic day thi trwdng chirng khodn lap cac
ky luc mai.

Hinh: Tai khodn mé& md&i va thanh khodn trung binh
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Ngudn: Fiinpro
5. Tang trwdng loi nhuan VN-Index gip nhiéu khé khin véi mirc nén cao niam 2022, tuy nhién van duy
tri mirc téng trwdng dwong nhe (+4% YoY theo kich ban tich cwc) theo dy bao cdia BSC. Dua trén danh
muc c6 phiéu BSC dang theo dai (~ 70 c6 phiéu), tdng trudng lgi nhuin ciia nhdm cé phiéu ting trudng
6.8% so v&i murc cung ky 2022. Trong dé, BSC chia lam ba nhdm bao gém:

Nhom c6 phiéu phong thid / it chiju tadc dong tir chu ky kinh t& s& tiép tuc duy tri mirc ting
trudng 6n dinh hai chit s6 bao gdm: Dién, Cong Nghé Théng Tin, Vién Thong.

Nhom cd phiéu c6 mirc nén KQKD thap trong ndm 2022 chju nhiéu yéu t6 “con gié nguogc
chiéu” mang yéu td chu ky nhu (1) Gid hang héa sut gidam manh nlra cudi nam 2022, (2) 13i
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suat tang cao nlra cudi nam 2022, (3) Gid nguyén vat liéu tdng manh trong nam 2022 s& co
murc phuc héi dang ké trong ndm 2023: V4t liéu xay dwng, Hang Khong, Ban 1é, F&B

e Nhdém c6 phi€u cé mirc nén KQKD cao trong ndm 2022 chiu 4p luc tang trudng lgi nhuan ndm
2023 bao gdbm: Ngan Hang, Thuy san, D&t May, Dau Khi (GAS va BSR), B4t ddng san, Cang bién
va Cong nghiép (Hda chat).

Bang: Thong ké tang trwd'ng nganh nam 2022 -2023F

Tang trwd'ng 2022 Téang trwd'ng 2023
Dau khi 71% -21%
Cong nghiép 147% -20%
Dét may -2% -9%
BDS -8% -7%
Thay san 128% -3%
F&B -36% 7%
bién 18% 9%
Ngan hang 27% 11%
Ban lé -1% 14%
Cong nghé 21% 23%
Vién thong 5% 30%
Cang bién 72% 33%
VLXD -79% 44%
Hang khong Dich Vu 72% 292%

Ngudn: BSC research

6. Dinh gia thj trwo'ng dang & mirc hap dan trong nhiéu nam tré lai day (P/E FW 2023=11.5 [an) m& ra
co hoi tich lily c6 phiéu trong dai han vé&i mire dinh gia hop ly. Tinh dén 20/1/2023, VN-Index dang
giao dich & murc P/E = 12.0 lan tiém can muc d6 léch chuan -2 [an, twong duong gan bang mic dinh
gid thap nhat nam 2020 do dich Covid-19. Méc du, viéc tdng trudng lgi nhuan thap trong ndm 2023 sé
han ché& phan nao kha ndng dinh gia & mc cao hon clia VN-Index, tuy nhién xét trén géc nhin dai han,
BSC cho rang kinh té& Viét Nam van tiép tuc duy tri mic ting trwdng tot trong dai han(GDP 2023 dy
phdng wdc tinh tang 6.2%-6.7%), theo d6 tang truwdng loi nhudn cac doanh nghiép sé dan phuc hoi va
quay lai quy dao tang trwdng tét. BSC cho rang day I3 “thdi diém vang” mé ra cac co hdi Ién dé tich
[Ty céc cb phiéu tét trong dai han.

Hinh: chi s6 PE ctia VNIndex
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Ngudn: BSC thu thap, Bloomberg
So sanh véi khu vuc, dinh gia thi truong Viét Nam hién tai van dang thap hon mic dy phéng trung
binh khu virc ndm 2023 13 12.4 lan. Trong khi d6 céc yéu té (1) Dv dia tdng trwdng I&n, (2) Co ciu dan
s6 tré, (3) Thé ché chinh tri 6n dinh, (4) Hiéu suat hoat déng kinh doanh ROE & ROA trong nhém cao
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nhat khu vuc va (5) Khad ndng nang hang thi trwdng 1én Emerging market ti€p tuc sé la “chat xdc tac”
cho thi truwdng di lén trong giai doan dai han.

Hinh: PE TTM va PE FW mét s6 thi trwdng
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Ngudn: BSC thu thap, Bloomberg
Nhém c6 phiéu vén héa I&n s& 1a tam diém chi y clia thi trwdrng trong ndm 2023. Nhém vén héa vira
va nhé duy tri hiéu suat twong déi tich cuc trong ndm 2020-2021, dac biét trong Q1/2022, tuy nhién
khoang cach chénh léch dinh gia gitta nhédm c6 phi€u vira va nhoé so véi nhdm cé phiéu vén hda I6n lai
thu hep dang ké trong nira cudi ndm 2022. Thém vao d6, trong giai doan thj trwdng hdi phuc trong
Q4/2022, hiéu suat nhom c6 phiéu vén héa 1&n duy tri mic tét hon dang ké so vdi 2 nhdm con lai.
Ngoai ra, nhom c6 phiéu vén hoéa |&n dy kién ti€p tuc cé thé duy tri tang trwdng loi nhudn duwong trong
nam 2023 nhu Ngan hang, CNTT, Thép, Dau Khi (loai trir BSR va GAS), Ban |é - F&B s& cé hiéu suat tot
hon nhém c6 phiéu vira va nhé dy kién ghi nhan murc Igi nhuén sut gidm nhw Thiy san, dét may, hda
chat. Liiy ké t&i 20/1/2022, nhém 6 phiéu vén hda Ién dang dwoc giao dich &@ mirc 11 an.

Hinh: Dinh gia PE theo nhém vén héa
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Ngudn: BSC thu thap, Bloomberg
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Bang so sanh P/E va P/B cla tirng nganh so vd&i khu vue (SI dung phuong phap trung binh khéng tinh theo ty

trong vén hoéa).

Bang: Pinh gia PE, PB theo nganh trong khu vic
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BSC Equity Research

Vietnam
P/E P/B
10.5 1.0
8.0 1.0
100 0.8
148 1.3
10.4 13
8.1 0.7
8.3 1.8
10.8 2.0
135 13
176 4.4

Median
P/E P/B
124 0.8
13.0 1.2
12.7 1.0
7.8 0.7
15.8 1.5
5.3 1.4
9.6 1.0
131 2.2
12.6 1.7
18.8 2.6

Indonesia
P/E P/B
126 0.8
113 1.1
122 1.0
6.5 0.7
13.6 1.5
5.3 1.1
7.7 1.0
131 2.2
12.6 1.7
15.7 1.6

Malaysia
P/E P/B
12.2 1.1
11.9 1.9
19.0 0.9
29.5 3.9
176.7 1.3
12.0 2.0
15.5 1.0
n/a n/a
30.1 2.0
21.9 3.6

Bloomberg: RESP BSCV

P/E P/B
9.8 0.9
15.6 1.0
13.2 1.3
9.0 0.2
17.9 1.9
4.3 1.7
11.5 1.1
n/a n/a
n/a n/a
21.9 3.6

Thailand
P/E P/B
129 0.8
142 1.2
122 1.0
6.5 0.7
13.6 1.5
5.3 1.1
7.7 1.0
131 2.2
12.2 1.0
157 1.6

Ngudn: BSC, Bloomberg
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2. TRIEN VONG NHOM NGANH NAM 2023

Chu ky kinh té& va mirc dd chap nhan dinh gia cac nganh

Trong ndm 2023, nhitng con gié nguoc chiéu bao gdm (1) Ap luc lam phat ting 1én, (2) Hoat dong xuat nhap
khdu chadm dan, (3) Méi trudng |13i sudt &@ mirc cao, (4) Rai ro tir thi trwdng trdi phi€éu doanh nghiép va bat
déng san sé tao ra thach thirc cho muc tiéu hoan thanh ké hoach ting trwdng kinh t&. Tuy nhién, ching ta van
thdy mét sd yéu té tich cuc dan xen cé thé bu trir cho céc yéu td bat lgi trén nhu (1) Ty gid duy tri mic 8n
dinh, (2) Trung Quéc mé clra, va (3) Pay manh gidi ngan dau tv cong. Do d6 BSC cho rang cac chi tiéu kinh té&
hién tai cia Viét Nam cho thay chung ta vin dang & trong giai doan GIAM TOC, dién hinh bdi da s6 cac du
hiéu nhu lam phat bat dau tang, 13i suat huy dong d3 tang va duy tri mirc cao, gia c6 phiéu van trong giai doan
diédu chinh. Do do, viéc budc qua giai doan phuc hdi s& can thém mot s6 yéu td quan trong bd sung bao gdbm
(1) Lai suat huy dong va cho vay can tao dinh va ha nhiét, (2) Lam phat tao dinh va giam lai va (3) Gia c6 phiéu
hinh thanh xu hudng tang bén virng.

Chu ky kinh té& Lam phat Chinh sach kinh té D4u hiéu thij trwong

Phuc h6i ban dau Gidm lam phat  Kich thich L3i suat ngan han thap hodc giam
(Initial Recovery) L3i suat dai han cham day va dinh cla gia trdi phiéu
Gia c6 phiéu bt dau tang
Tién ting trwdng Lam phat thdp  Gidm Kich thich Ldi sudt ngan han ting
(Early Upswing) Tang trudng L3i suat dai han cham day hodc ting & gia trai phiéu
kinh té& tot bat dau gidm
Gia c6 phiéu ting
Hau tang trudng Lam phat tdng  B&t dau that chat Ldi suat ngan han va dai han tang, gia trai phi€u giam
(Late Upswing) Gia c6 phiéu giao dong quanh dinh
Giam tdc Lam phatti€p  Gidm thit chat L3i suat ngan va dai han cham dinh va bat dau giam
(Slowdown) tuc tang v@i gia trai phiéu tang lai
Gia cd phiéu giam
Suy thodi kinh té& Lam phat cham  N&ilong L3i suat ngan han va dai han gidm va gia trai phiéu tiép
(Recession) dinh tuc tang
Gia c6 phiéu cé dau hiéu ting trd lai vao cudi chu ky
Suy thoai.
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Bang: Tdng hop trién vong nhém nganh

Nganh Quan diém |
Ngan Hang Kha quan
Tiéu dung- Ban lé Kha quan
Dich vy hang khong Kha quan
Van tai dau Kha quan
Dau khi Kha quan
B4t dong sdn khu cong nghiép Kha quan
Cong nghé thong tin Kha quan
Cang bién Trung lap
Thép Trung lap
Van tai hang khéng Trung lap
Oto Trung lap
Thay san Trung lap
Sam 18p Trung lap
Chan nudi Trung lap
Phan bon Trung lap
Hda chat Trung lap
bién Trung lap
Bao hi€ém phi nhan tho Trung lap
B4t dong san thuong mai Kém kha quan
Van tai Container Kém kha quan
Dét may Kém kha quan

Céc yéu t6 ho tro tich cuc:
1. D&y manh gidi ngan dau tu cong va céc chinh sich tai khoda
2. Slra d6i nghi dinh 65 lién quan dén quy dinh phat hanh trai phi€u doanh nghiép, hé tro thi
trwong bat dong san.
3. Trung Quéc mad clra.
4. Xu hudng 13i suat ha nhiét tlr nam 2024.
Céc yéu td rai ro khé khan:
1. Rdiro suy thoai @ My va EU.
2. RUiro nén KQKD cao ctia nhém c¢8 phiéu chu ky di kém gia hang hda gidm manh.

3. Tang trudng kinh té€ Viét Nam cham lai.
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Ngan Hang Kha e Tang trwéng tin dung toan nganh 2023 duoc dy bdo dat ha nhiét xuéng -
quan 12.0%.

e Ty trong trai phi€u doanh nghiép cé su phan héa gilta cdc ngan hang, va chi
tép trung & 4 ngan hang TMCP chinh.

e Chi phi v8n khong con ré khi l3i suat huy dong gia ting do cing thang thanh
khodn hé théng.

e Ty lé CASA clia nganh van c6 thé sé& gdp nhiéu khé khan & 2023 trudc xu
huwéng tang |3i suat.

e BSCdy bdo NIM toan hé théng sé giam nhe trong 2023 du s& cé su phan héa
gitra cac ngan hang.

e Hién nay, nganh ngan hang dang dwoc dinh gid &@ mirc P/B TTM trung binh =
1.3x (loai b6 VCB, BID, SSB) tinh dén hét ngay 27/01/2023. Day Ia mirc chiét
khau twong ddi sau so vdi giai doan lich st trong khi strc khde tai chinh cla
cac ngan hang hién nay d3 dwoc cai thién rat nhiéu. Do dd, BSC cho ring
nganh ngan hang xing dang c6 mirc dinh gia cao hon, va gitr quan diém KHA
QUAN véi trién vong nganh ngan hang.Tuy nhién, nganh cé thé sé gép mét
s6 con gid ngugc chiéu trong 2023 nhu (1) tang trwdng tin dung toan nganh
giam téc, (2) chi phi huy déng tdng va ty |& CASA giam khién NIM thu hep, (3)
rdi ro chat lwong tai san suy giam khién chi phi tin dung va ty 1é trich 1ap dw
phong gia ting, tir d6 han ché tang trwdng loi nhuan cta cac ngan hang.

Bat dongsan  Kém e Nhu cau thyc chwa dwoc dap (ng khi ngudn cung maéi & phan khic trung cdp  VRE
thwong mai kha va binh dan gan nhu bién mat tai céc thi trwong Thanh phé H6 Chi Minh va
quan Ha Nbi.

e Thei ky “tién ré” da két thac, cdc doanh nghiép bat dong san dang trai qua
giai doan thi€u huyt thanh khoan khi cdc nguén huy déng vén déu it nhiéu
gap van dé: (1) Cong tic ban hang gap nhiéu kho khan vi tdm Iy tiéu cyc cia
thj trwong, sdn pham chwa ddp ¢ng nhu cau thuc, cd doanh nghiép va nguoi
mua nha déu phu thudc vao vén vay trong khi (2) Tin dung vao linh vyc bat
ddng san van duoc kiém soat chit ché, (3) Cac kénh dan von khac nhu trai
phi&u/cd phiéu khéng thuan |gi, (4) Lii suat tdng cao va (5) Diém roi trai phiéu
ddo han tap trung vao 2023-2024.

e Taicau tric dé ton tai va cho doi nhirng nit thit dwoc thio go 1a cch tiép
can t8i wu dé vt qua giai doan &m dam cla thi trwdng BDS - vn mang tinh
chu ky cao.

e  Mdc du con nhiéu thach thic phia trude nhung di kém d6 13 co héi gia ting
quy dat véi chi phi hdp dan d6i véi cac cdc doanh nghiép cé nén tang tai chinh
lanh manh, danh muc sdn pham phu hop va quan tri cdng ty tot.

e Trién vong trong dai han tich cuc khi nhu ciu nha & thwc van cao va ngudn
cung dan dwgc “cdi tréi” nhd vao (1) tién d6 hoan thién phap ly dugc day
manh, thi trwdng huwdng dén sy minh bach, lanh manh, tang tinh hiéu qud
théng qua Nghi dinh 65/2022/ND-CP sira d&i, Luat dat dai sira d6i va Quyét
dinh s6 1435/QDP-TTg, (2) Ha tang két n&i dwoc phat trién dong bd s& dan kéo
nhu ciu thuc sang cdc khu vue ngoai thanh, giam tai dp lwc cho cac thanh
phd 1&n noi quy dat con lai rat han ché.

e BSC dua ra khuy&n nghi KEM KHA QUAN cho nganh bat déng san thuong mai
trong trung han.
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gsan Khd e Viét Nam van la diém dén tim ning, hap din véi céc nha san xudt trénthé  KBC,
khu céng quan gidi trong boi cAnh hoat dong FDI trén quy mo qudc té& van chwa hoi phuc. IDC,
nghiép e Trung Qudc m& clra md ra ky vong qua trinh dich chuyén san xuét ra khoi BCM,
Trung Qudc sé dién ra nhanh hon LHG

e  Maitrudng phap ly dan rd rang va hoan thién ky vong sé rat ngén thi tuc
hanh chinh, phat trién bén virng nh& sw ph6i hop gitra cac B6/Ban nganh va
UBND tinh.

e Thi€u ngudn cung tai cac vi tri trung tdm cong nghiép van la khé khin cla
nganh va ciling 13 yéu t6 duy tri gid cho thué & mirc cao khi nhu ciu thué cao.

e BSC dua ra khuyén nghi KHA QUAN cho nganh B4t dong san Khu cong
nghiép trong nam 2023

Cang bién Trung e Sanlwgng Container ting trwdng chim trong ndm 2022, Két thic GMD,
lap 11T.2022, san lugng Container toan nganh = 23 triéu TEUS (+5% yoy). Sang VSC
ndm 2023, BSC cho rang san lvong Container van ting trudng cham +3-4%
yoy do kinh t& toan cau dang cham lai.
e Canh tranh s& quay tr& lai trong ndm 2023 do céc cdng Hai Phong van du 20-
25% cOng suat.

e Vi thé cac doanh nghiép cang bién tai Hai Phong sé thay d&i dang ké trong

nam 2023.
e  BSC duy tri khuy&n nghij TRUNG LAP d&i v&i nhém Cang bién trong nam
2023..
Thép Trung e San lwgng tiéu thy trong ndm 2022 kém kha quan & ca thi trwdng ndi dia HPG,
13p va xuat khau. K&t thic ndm 2022, san lugng tiéu thu thép toan nganh - HSG
10.8% yoy.

e Sang nam 2023, BSC ky vong san lwgng tiéu thu thép sé cé sw phuc hdi nho
thdo g& chinh sach vé Bat déng san. Tuy nhién, t&c dé phuc héi san luvgng
thép s& cham do (1) thi trudng bat ddng san trong nwdc chitng lai 2) cac nén
kinh t& 1én du béo tiép tuc suy thodi, kéo theo nhu cau gidm. Theo d6 BSC
dy bao téng san lwong tiéu thu thép +3-5% yoy.

e Bién lgi nhuan cda cdc doanh nghiép nganh thép sé cé su cai thién trong
Q1.2023.

e  BSC khuyén nghj TRUNG LAP d6i véi nganh Thép trong Q1.2023 do hang ton
kho gia cao da dwgc ghi nhan trong 2H.2022

Tiéu dung- Kha e Nganh ban 1é trong ndm 2022 ghi nhin tang trwd'ng trén mrc nén thdp cila MWG,
Ban lé quan nam 2021 VNM,

e 2023- M6t ndm khé lwdng: khi nhitng khé khan tir nhu cau suy yéu va tén kho  MSN,
cao duy kién sé tiép tuc gy ap luc dén két qua kinh doanh cta nhém nganh  PNJ,
tiéu dung bén |é trong nira dau nam 2023. DG,

e  Tuy nhién, ching t6i van ki vong mot cuc dién tich cuc hon vao cusi ndm FRT
2023. BSC dua ra khuyén nghi KHA QUAN cho nganh tiéu dung ban |é trong
ntra cudi ndm 2023

Dichvu hang  Kh3 e K&t thic nam 2022, san lwgng hanh khach ndi dia qua cang ACV = 87 triéu ACV,
khong quan lwot (+195% yoy), twong duong 117% so vdi trudce dich, nho cac dwong bay  SCS,
ndi dia da phuc héi hoan toan. Sang ndm 2023, BSC du bdo san lugng hanh
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khach noi dia di ngang, dat 92 triéu lwot (+0.3% yoy) do mirc nén cao trong HVN,
nam 2022. VJC
e K&t thic ndm 2022, san lvgng hanh khach quéc té qua cdng ACV = 12 triéu
lwot (+2,300% yoy), nhd (1) cac quéc gia dd ma clra trd lai, (2) cac hang hang
khong mé thém dudng bay méi téi An o gitp tdng ngudn cau mai.
e BSCduy tri quan diém KHA QUAN d8i véi nhém dich vu hang khéng nhu ACV
nh& san lwgng hanh khach phuc héi tich cuc trong nam 2023.
Vantadihang  Trung e BSCnang quan diém tir KEM KHA QUAN 1én TRUNG LAP d8i véinhdmvan  HVN,
khéng 13p tai hang khéng chi yéu dén tir viéc thi trwearng Trung Quéc — thi trwedng hang  VIC
khéng I&n nhat cla Viét Nam d3 mé clra trd lai. Tuy nhién, BSC lwu y gid dau
cao van s& anh hwdng tiéu cuc téi nhdm van tai hang khong.
Van tai dau Kha e K&t thic ndm 2022, gia cwdc van tai dau ting manh do (1) dit gay chudi PVT
quan cung &ng dau tai Chau Au, (2) ngudn cung tau dau & mic thap.
e  BSC cho rang viéc gia cwdc diéu chinh trong Thang 1 chi mang tinh chat tam
thoi va mit bang gia cwd'c dau van sé neo cao trong nim 2023 do ngudn
cung tau van bj han ché.
e Trong ndm 2023, BSC giit quan diém KHA QUAN d&i véi nhém Van tai dau
do gia cudc van neo cao.

Van tai Kém . K&t thic nam 2022, céac chi sd gid cwdc Container gidam manh. Sang ndm HAH
Container kha 2023, BSC duy tri quan diém giad cwé'c Container s& gidm 65% yoy do (1)
quan ngudn cung tdng manh do lwgng ban giao tau mdi tir 2023- 2024, (2) hoat

ddng xuat nhap tiép tuc tang trwdng cham.
° BSC duy tri khuyé&n nghi KEM KHA QUAN d6i v&i nhém Van tai Container do
cho ring gid cwéc Container tiép tuc giam trong thoi gian téi.
Trung e  Luy k& ca ndm 2022 san lwong tiéu thu 6 to toan thi trwdng dat 404,635 VEA
1ap chiéc, tdng 33% so vdi cung ky.
e  BSC duy tri quan diém TRUNG LAP d3i v&i nganh O t6 trong ndm 2023 do:
(1) doanh s6 6 té ky vong giam t6c do mirc nén cao trong ndm 2022, lam
phat va |3i suat duy tri &@ mirc nén cao tuy nhién (2) Bién @i nhuan cac
doanh nghiép sdn xuat 6 t6 dugc ky vong cai thién nh& cdc nguyén liéu san

(@}
-+
[o})

xuat chinh ha nhiét.
Thay san Trung e Trong ndm 2022, kim ngach xuat kh3u thly san ca nuwdc wdc dat 10.9 ty USD, VHC,
lap tang 23% so vai cung ky nam trwdc: tom +11% YoY, cd tra +59% YoY ANV
e  Trién vong kinh doanh ndm 2023: D&i v&i nganh tdm: Viéc cac thj truvdng tiéu
thu chinh (My, EU) déu dwoc du ki€én nén kinh t& gap nhiéu khé khin s& anh
huwéng tiéu cuc dén nhu cau tiéu thu tém Viét.
e Dai véi nganh cé tra: BSC ky vong viéc Trung Qudc mé clra s& kéo theo nhu
cau tiéu thy cd tra tang cao sau thoi gian dai bj kim nén, gitp cd nganh cé tra
tang trudng.
e  BSCdua ra quan diém TRUNG LAP d&i v&i nganh Thiy san trong ndm 2023.

Sam l6p Kha e  Chung t6i cho rang trong ndm 2023 hoat déng kinh doanh cac doanh nghiép DRC
quan sam 16p tiép tuc duy tri dugc da tang trudng nho: (1) tang trwdng doanh thu
duwoc thic day bdi nhu cau trong nudc va cac thi tredng xuat khau chinh tiép
tuc hoi phuc va (2) hiéu qua hoat déng dugc cai thién nho cét giam chi phi
nguyén vat liéu va chi phi logistics.
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BSC duy tri quan diém KHA QUAN d3i véi nganh S3m 18p nim 2023.
Chan nudi Trung e Gia heo hoi trung binh ca nudc trong ndm 2022 bién déng manh do ngudén DBC
1ap cung trong nudc doi dao va anh hudng cla hiéu tng “domino” tir gid heo hoi
tai thi trwong Trung Quéc
e Trong nlra d3u ndm 2023, nhém nganh Chan nudi dy kién d&i mat véi nhiéu
thach thire khi nhu ciu tiéu dung thap va gid heo hai chua cé nhiéu dong luc
cai thién.
e Tuy nhién, bién lgi nhuan gdp duwoc ki vong cai thién vao nhitng thang cubi
nam 2023 nho (1) gidm &p lwc vé ngudn cung (2) nhu cau ki vong hé tro khi
Trung Qudc dan binh thwdng hod cac hoat dong kinh té€ va (3) Chi phi nguyén
vat liéu TACN ha nhiét.
BSC dua ra khuy&n nghi TRUNG LAP cho nganh chin nudi trong ndm 2023.
Phan bén Trung e Ching tdi cho rang cac doanh nghiép Phan bon s& d6i mat véi ap lyc ting  DPM,
lap trwdng am trong ndm 2023 do: (1) M(tc nén cao trong ndm 2022; (2) Gid ban DCM
ky vong giam do Trung Quéc tang luvgng xuat khau va nhu cau nhap khau cla
An D& gidm va (3) Bién loi nhuan khé duy tri dwgc mirc nén cao do ky vong
gid ban giam manh hon gid khi dau vao.
e  BSC duy tri quan diém TRUNG LAP d3&i v&i nganh Phan bén ndm 2023.
Héa chat Trung  BSC dua quan diém xudng TRUNG LAP d6i véi nganh Hoa chat trong ndm 2023 do  DGC,
1ap lgi nhudn ky vong gidm sut tir mirc nén cao cla ndm 2022. Tuy nhién, céc cd phiéu CSV
nganh Héa chat hién dang duoc giao dich & vung dinh gid thap trong nhiéu nam.
Trong b6i canh gid cd hda chat chua cé dong luc rd rang dé cd thé vugt vung gid
dinh cia ndm 2022, dong luc ting trwdng s& dén tir (i) cat gidm chi phi sdn xuat
(phat trién theo chiéu doc) hoic (i) m& réng dau tu cac san phadm truyén théng
va méi (phat trién theo chiéu ngang). Tuy nhién, BSC nhan thay cac doanh nghiép
hda chit tu nhan sé& cé nhiéu Igi thé hon doanh nghiép nha nudc trong viéc mé
rong dau tu phat trién.
e  D3ivéi DGC, BSC cho rdng mirc nén cao clia ndm 2022 13 thach thirc 16n
ddi vai DGC khi gid hang hdéa xuat khau chua cé déng luc dé vuwot mirc
dinh cia ndm 2022. Tuy nhién, lvgng tién mat |én va dinh gia ré (c6 phiéu
dang duoc giao dich & mirc PE thap trong vong 8 ndm gan nhat (5.46 so
véi 8.05) 1a nhitng yéu t6 hap dan ddi véi cd phiéu DGC.
e  DGi vdi CSV, BSC cho rang mirc nén cao clia ndm 2022 a thach thirc I16n
ddi vai CSV, dac biét khi Trung Qudc mé clra s& khién viéc xuat khiu Xat
Trung Qudc sang Viét Nam cai thién va lam tang tinh canh tranh d&i véi
san pham ndi dia. V& dinh gia, c6 phiéu CSV hién dang dwoc giao dich &
murc PE thap trong vong 8 ndm gan nhat (4.49 so v&i 6.51).

Dét may Kém e Trong ndm 2022, xuat khiu hang dét may dat kim ngach 37.57 ty USD MSH,
kha (+14.7% YoY va 28% QoQ). Téc dé tang truwdng cd ndm 2022 kha quan TNG
quan nhung suy giam vao quy 4 (-5% YoY) do lam phat cao va ngudi dan that chat

chi tiéu tai My.

e  Trién vong nganh D&t may ndm 2023: BSC cho ring trong ndm 2023, céc
doanh nghiép Dé&t may ti€p tuc gap nhiéu thach thirc: cdc doanh nghiép may
gap nhiéu kho khan trong ky két don hang khi cac khach hang tiép tuc xtr ly
hang tén kho cao trong bdi canh nén kinh té€ gap nhiéu kho khan.
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e Chung t6i ha quan diém KEM KHA QUAN d8i v&i nganh Dét may trong ndm

2023
Dau khi Kha e  Gia dau bién déng manh, va quay vé quanh méc 90 USD/thung. GAS
quan e Nhu ciu tiéu thy x3ng dau van dang duy tri 6n dinh, trong khi ngudn cung PVD
trong ngdn han bj that chit do OPEC cat giam san lwong. PVS
e Su suy gidm san lwgng tir cdc md dau khi lau ndm cda Viét Nam s& thac day  PLC
cac du 4n mdi sém duwoc trién khai. BSR
e Xu hudng LNG tiép tuc dwoc ddy manh trong dai han. PVT

e BSC gilt quan diém KHA QUAN d&i véi nhém nganh diu khi, va khuyén nghi
MUA v&i nhém ¢d phiéu GAS, BSR, PVD.

Cong nghé Kha e Trong ndm 2022, doanh thu nganh céng nghiép ICT wéc dat 148 ty USD FPT,
thong tin quan (+8.7% YoY), doanh thu nganh dich vu vién théng uéc dat 138 nghin ty dong  CTR

(+1.6% YoY).

e N&m 2023, BSC cho rang trién vong nganh Cong nghé va Vién thong kha
quan do (i) Xu huéng Chuyén déi s6 ti€p dién va Pau tw vao Giao thong
thong minh ctia Chinh ph (i) Luat Vién théng sira d6i cé tdc dong tich cuc
ddi v&i doanh nghiép

e Chung t6i tiép tuc duy tri quan diém KHA QUAN d8i véi nganh Céng nghé
thong tin — Buu chinh vién thong ndm 2023.

Pién Trung e  Sanlugng dién thuong phdm 2022 ting trwdng +5.3% YoY. HND,
lap e  Chu ky El Nino duoc dy ki€n sém quay tré lai |a tin hiéu tich cuc véi cdc nha  QTP,
may nhiét dién. POW,
¢ Khung gia phat dién méi s& lam gidm t6c d6 dau tw vao cac nha may dién gi6  NT2,
va dién mat troi. REE

Chung t8i duy tri quan diém TRUNG LAP d6i v&i nganh Dién trong ndm 2023.
Bdo hiém phi Trung e Ting trwdng doanh thu phi b3o hiém ting trwdng kha quan, nhung chi phi BVH,
nhéan tho lap kinh doanh bao hiém ting khién lg'i nhuan tir kinh doanh bao hiém suy giam PV,
& nhiéu doanh nghiép; MIG
e Doanh thu tai chinh dy bao ting trong ndm 2023 nh& méit bang I3i suat cé xu
huwdng tang;
e BSC giltr quan diém TRUNG LAP d&i véi nhédm nganh bdo hiém trong ndm
2023.
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3. TONG HOP CAC CO PHIEU KHUYEN NGHI

Hinh: Téng ho'p cac cd phiéu khuyén nghj 2023

DTT 2023 LNST P/B ROA ROE Giangdy  Gidmuc Upside
: %YOY 5023 %YoY EPS2023 P/Efw " )
(ty VND) 2023 2023 09/02/2023 tiéu (%)
(ty VND)
LHG 777 24% 316 56% 5,810 38 06 10% 18% 22,100 31,500 43%
KBC 4,735 395% 1,823  18% 3,166 74 06 6% 10% 23,400 29,800 27%
BCM 8,447  30% 2,920 73% 2,593 326 41 6% 17% 84,500 94,200 11%
GVR 27,803  10% 3,510  -8% 1,217 121 10 6% 8% 14,750 19,100 29%
IDC 9,750  18% 2,926  27% 8,439 44 13 19% 34% 37,400 52,000 39%
PHR 2,095  23% 967 9% 6,238 67 15 16% 35% 41,550 61,300 48%
VHM 66,656 7% 22,369  -22% 5,137 89 12 10% 14% 46,600 n.a n.a
VRE 9,491  30% 3,673  34% 1,576 181 1.8 9% 10% 28,500 31,800 12%
DXG 4,497  -19% 234 57% 1,304 96 05 2% 4% 12,500 n.a n.a
NLG 5364  24% 796  43% 2,602 106 1.0 19% 34% 27,000 n.a n.a
KDH 3,162 9% 1,217  10% 1,614 158 15 6% 9% 27,000 n.a n.a
GMD 3,997 2% 2,127 114% 7,059 74 17 15% 23% 52,100 57,000 9%
HPG 118,630  -16% 11,142  31% 1,916 109 12 4% 10% 20,850 21,500 3%
HSG 38,764  -22% 1,304 420% 2,181 66 13 8% 11% 14,450 16,500 14%
MWG 128,461 4% 4815 17% 3,289 135 16 7% 18% 44,500 54,600 23%
VNM 61,883 3% 9,282 9% 4,214 180 16 19% 27% 75,800 82,200 8%
MSN 84,146  10% 3,710 4% 2,605 359 1.6 3% 13% 93,500 96,000 3%
PNJ 35,454 5% 1,968 9% 7,475 111 16 15% 26% 82,900 95,000 15%
DGW 31,282 42% 766 12% 5,334 78 16 9% 26% 41,700 45,000 8%
FRT 33,307  10% 418 7% 2,965 254 16 4% 21% 75,300 77,100 2%
ACV 20,168  46% 8,833  24% 4,058 208 35 12% 17% 84,538 100,000 18%
SCS 902 6% 674 4% 6,934 106 43 39% 41% 73,500 76,000 3%
HVN 89,895  27%  -4329 -59%  (1,955)  (6.4) (2.1) -7% 33% 12,600 n.a n.a
vic 52,551  34% 552 -125% 1,019 1060 3.2 1% 3% 108,000 n.a n.a
HAH 2,694  -16% 374 -55% 5,473 69 10 7% 11% 37,900 40,000 6%
PVT 10,597  17% 948  10% 2,929 65 07 8% 15% 19,100 24,300 27%
VEA 4,988 5% 7,805 3% 5,721 70 16 29% 31% 40,065 45,000 12%
VHC 14,372  341% 1,959  -8% 12,800 51 1.6 20% 27% 65,400 67,500 3%
ANV 5,346 9% 762  13% 6,900 45 10 10% 19% 30,900 30,000 -3%
DRC 5,328 9% 338 10% 2,597 86 1.6 10% 18% 22,350 23,500 5%
DBC 13,206 8% 159 6% 690 208 16 1% 3% 14,350 16,400 14%
DPM 15,195  -18% 2,947 -47% 14,174 30 1.2 40% 30% 43,200 48,000 11%
DCM 13,035  -18% 2,256 -47% 8,076 33 1.4 20% 14% 26,300 30,000 14%
DGC 12,124  -16% 4,322 -22% 10,844 51 15 21% 33% 55,000 71,300 30%
csv 2,071 2% 323 9% 7,300 41 10 15% 20% 29,800 30,000 1%
MSH 5,437 2% 291 -14% 5,800 57 09 9% 18% 33,000 38,000 15%
TNG 6,375 6% 274 6% 2,900 52 1.6 6% 15% 15,200 14,750 -3%
GAS 104,090 3% 13,819  -7% 6,793 158 3.2 16% 22% 107,300 122,300 14%
PVD 6,771  25% 250 -354% 266 733 07 2% 3% 19,500 24,600 26%
PVS 20,222 23% 956  24% 1,340 176 08 3% 6% 23,600 28,900 22%
PLC 9,527  11% 210 58% 2,149 119 14 3% 12% 25,600 32,500 27%
BSR 118,509  -29% 7,178  -50% 2,292 70 09 8% 12% 16,083 18,400 14%
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DTT 2023 LNST P/B  ROA ROE Gia ngay Gia muc Upside
: %YoY 5033 %YoY EPS2023 P/Efw N X
(ty VND) fw 2023 2023 09/02/2023 tiéu (%)
(ty VND)

PVT 10,597 17% 948 10% 2,929 6.5 0.7 8% 15% 19,100 24,300 27%
FPT 51,669 17% 7,991 23% 5,901 13.8 4.1 11%  27% 81,200 91,900 13%
CTR 9,894 6% 571 29% 6,000 10.2 1.6 11% 28% 61,300 70,000 14%
MIG 3,460 30% 146 -8% 885 17.6 1.2 2% 8% 15,100 16,000 6%
BMI 4,145 9% 244 -17% 2,228 10.8 1.1 3% 9% 25,200 24,500 -3%
PVI 5,470 15% 938 12% 3,821 13.3 1.4 3%  11% 49,900 45,900 -8%
HND 11,119 6% 822 44% 1,562 9.0 0.9 10% 12% 13,988 17,200 23%
QTP 11,349 9% 958 24% 2,129 7.0 0.9 11% 16% 14,889 21,300 43%
POW 29,967 6% 2,128 12% 993 12.3 0.8 5% 8% 12,250 13,000 6%
NT2 8,931 2% 790 8% 2,737 10.3 1.8 11%  19% 28,100 28,000 0%
REE 9,034 -4% 2,736 2% 7,698 9.5 1.2 10% 19% 73,500 85,000 16%

Ngudn: BSC Research
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4. ANH HUONG CAC YEU TO Vi MO TO1 NHOM NGANH

Hinh: Anh hwéng cta céc y&u t8 vi mé dén cic nhém nganh

Cingthang Fed Kinh té Chau Lidisudt  Trung Hiép dinh Cac Hiép
Nga - gilr Au khé khan / trong Quéc mé CPTPP dinh FTAs
Ukraina/ mirc  Brexit / EUR nuédc clra
((IEXCETT 13i suat gidm gia
tang)
Van tai bién (+/-) () (-) (-) (+) (+)
BDS () ()
Xay dung () ()
Xi mang (+) (-)
Dét may (+/-) (-) (-) (+) (+) (+)
bién (-) (+) (+)
Dugrc (+) (+)
Nhua (-) (+)
Sam l6p (+) (-) ()
Ngan hang () () () (+) (=) () (+) (+)
Thép (-) (+) ()
Thay sén (+) () (+) ()
Dau khi (+) (-)
Phan bén (-) (+) (+)
Cao su (+) (-)
Gach men (-) (+)
Cong nghé () () (+)
Cang bién (+/-) (-) (+)
Hang khéng (+/-) () (+) (+)
Oto (+)
Bao hiém (-) (+)
Ban lé (-) (+) (+/-) (+/-)
Tiéu dung () () (+) (-/+) (+/-)

Ngudn: BSC Research
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5. CAC SU’ KIEN THEO MOC THO1 GIAN 2023 (PHU LUC 1)

Hinh: Céac su kién theo mdc thi gian nam 2023

Viét Nam

BSC’

BIDV SECURITIES JSC

[N

16
19
20

14
16
28
10
16
17
24
17
20
13

17

18

31
Thang 5

15
16
23
Thang 6
17
20
13

17
31

14
15
16
20
19
10 Thang 10
11 6
11 16
11 30
11 Thang 11
12 1
12 8
12 14
12 15

O W VW VW WO NNNOODODOD OO UL Ul Ll B P W WWWNNNNDNRR

[
o O o

ETF: Finlead, VN30, Midcap, VN100 céng b8
Future VN30: Ddo han

DN: Han cu8i nép BCTC quy 4

ETF: Finlead, VN30, Midcap, VN100 co cau
ETF: iShares cong b6

Future VN30: Bdo han

ETF: iShares co ciu

ETF: FTSE VN cong bé

Future VN30: Ddo han

ETF: VNM cdng b6

ETF: VNM, FTSE VN co cdu

ETF: Vn-Diamond cong bé

DN: Han cu8i ndép BCTC quy 1

Future VN30: Ddo han

ETF: Vn-Diamond co cdu

ETF: iShares cong bd

Future VN30: DPdo han

ETF: iShares co ciu

VN: Héi nghj TW Dang 07

ETF: FTSE VN cong bé

Future VN30: Ddo han

ETF: VNM cdng b6

ETF: VNM, FTSE VN co ciu

VN: Hop qudc hdi

ETF: Finlead, VN30, Midcap, VN100 céng b8
DN: Han cudi hdp BCTC quy 2

Future VN30: Pdo han

ETF: Finlead, VN30, Midcap, VN100 co ciu
Future VN30: Do han, ETF: iShares cong bd
ETF: iShares co cau

ETF: FTSE VN céng bé

ETF: VNM cong bé

Future VN30: Ddo han

ETF: VNM, FTSE VN co cau

ETF: Vn-Diamond cong bé

DN: Han cudi hop BCTC quy 3

Future VN30: Dao han

VN: Hoi nghi TW Dang 08

ETF: Vn-Diamond co cdu

Future VN30: Do han, ETF: iShares cong bé
ETF: iShares co cau

VN: Hop qudc hdi

ETF: FTSE VN cong bé

ETF: VNM cdng b6

Future VN30: Ddo han

ETF: VNM, FTSE VN co cau

31

16
21-22
30-31

13-14
15
22

28-30

25-26
27

09-10
14
19-20
28
26
31

12-13
14

FED: Meeting

FED: Meeting
ECB: Meeting

ECB: Meeting
FED: Meeting
FTSE: Market review

FED: Meeting
ECB: Meeting

FED: Meeting
ECB: Meeting
MSCI: Market Review
IEA: Hoi th3o kinh té

FED: Meeting
ECB: Meeting

G-20: Meeting
ECB: Meeting
FED: Meeting
FTSE: Market Review
ECB: Meeting
FED: Meeting

FED: Meeting

FED: Meeting
ECB: Meeting

Ngudn: BSC Research
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6. CAC CHINH SACH ANH HUONG DEN NGANH NAM 2023

Nhirng thong tin vi md trong va ngoai nwdc, cung nhitng chinh sach stra d6i bd sung quy dinh mdi sé cé tac
ddng trai chiéu vai nhiéu mirc d6 khac nhau Ién thi trueong chirng khoan néi chung, cac doanh nghiép noi
riéng. BSC d3 thng ké céc chinh sach, su kién quan trong ddng lwu y trong ndm 2022:

Chua anh huéng: X

Dang anh huéng:

Hinh: Cac chinh sach, sv kién quan trong dang lwu y trong nam 2023

STT

Chinh sach va Théng tin vi mé céng bé

Chinh sach tién té

Ngay
hiéu lwc

D3 anh hudng: d)

Mdrc dd
anh
huwéng

Tinh trang
31/01/2023

. S . Tié R&
1 FED: that chat chinh sach tién té, nang l3i suat 26/01/2022 €U at
cuc manh
PBoC: Kinh t& Trung Qudc tang trudng cham lai, Tiau RAt
2 RMB giam gia; gilr 13i sudt diéu hanh tai mdc Q2/2022 cue manh
th&p va dwa ra cac géi gidi ciru TT BDS. . :
3 ECB: duly tri chinh sach that chat tién té va chong 27/07/2022 Tiéu Manh
lam phat. cuwe
4 Gia nguyén vat liéu hang hda 6n dinh 06/2022 Pan xen Manh
1 Trung Quéc mé clra 08/01/2023 Panxen Manh
2 Cudc hop OPEC 04/06/2023 Pan xen Manh
Chinh sach stra d6i luat
1 Trién khai goi kich thich kinh t& 02/2022 Tichcwc Manh
’ Luat dau tu theo phuwong thirc doi tac cong tu 5021 Panxen Manh
(PPP)
3 SiraddiLuat dat dai 2023 XZ";" Manh X
4 Luat chirng khodn stra ddi 01/01/2021 Tichcwc Manh
Ban hanh Nghi dinh s6 65/2022/ND-CP sira déi,
b6 sung mot sé diéu ctiia Nghi dinh s6
5 15,3.3/2(?%'0/ND-CP quymdlnllve ct1ao.ba.n, g|zj1o dich 16/09/2022 Panxen Manh
trdi phiéu doanh nghiép riéng lé tai thi truvong
trong nwdc va chao ban trai phiéu doanh nghiép
ra thi trudng quéc té
Quyét dinh 1435/QP-TTg 2022 Thanh 14p T6
coéng tac cha Thd twdng Chinh phd vé ra soat, Trun
6 donddc, hubng din thio g khé khan, vuong  17/11/2022  Tichcye 14" ) ¢

BSC Equity Research

mac trong trién khai thyc hién dy an bat dong
san cho céc dia phwong, doanh nghiép
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Mirc do

) . S A et~ A a ~ Ngay s Tinh trang
Chinh sach va Thong tin vi mo cong bo higu le anl1 31/01/2023
hwong
7 Gia xang giam 01/07/2022  DPanxen E:Eg
Chinh sach tién té
A ime e Al s Tiéu
1 Nang |3i suat diéu hanh 23/09/2022 cuc Manh
2 Diéu tiét thanh khoan qua OMO 21/06/2022  Panxen Manh
fer2 in aa 8 igaa A , Trung
3 NGi ldng bién d6 ty gia tir £3% lén £5% 17/10/2022 Tich cyc binh
5 1A S T I s, Trung I
4 Ty |é an toan von toi thiéu cia cdc NH d mirc 8%  01/01/2020 Dan xen binh U

Chinh sach chirng khoan

¢ i i chu i i khé 8 2023-2024
Chirng chi luru ki, chirng chi luu ki khéng quyén Tichcuyc  Manh

biéu quyét X
;A e 2023-2024
2 Dé an phan bang co6 phiéu niém yét, ngi bién do Panxen Manh X
e Y 2023-2024 .
3 Niém yét va tang von tai cac NHTMCP Tich cwc  Manh X
2023-2024
4 Nang diéu kién cdng ty dai ching ban xen E::Eg X
5 Nghién ctru dé stra doi mot so chi tiéu cua chi so 5023 Tich cue Manh
VN30
g P dunghéthonggiaodich chingkhodn KRXva 555 5000 fichcye Manh
tirng buwdc tién dén thye hién giao dich T+0
1 EVFTA 01/08/2020 Tich cwc  Manh
2 UKVFTA 31/12/2020 Tich cwc  Manh
3 RCEP ASEAN 01/01/2022 Tichcwc Manh
. a S A Dang ,
4 Hiép dinh Viét Nam — ETFTA va Viét Nam — Isarel . , Tich cwc  Manh
dam phan

Ngudn: Téng hop, BSC Research
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7. TRIEN VONG NGANH NAM 2023

7.1. Nhém nganh huwéng loi néu I3i suat ha nhiét va chinh sach ddo nguoc

NGANH NGAN HANG [KHA QUAN]

Chuyén vién phén tich: Phan Quéc Biru Email: buupg@bsc.com.vn

e Tang trwdng tin dung toan nganh 2023 dugc dy bdo dat ha nhiét xuéng 12.0%.

e Ty trong trai phi€u doanh nghiép cé su phan héa gitra cdc ngdn hang, va chi tap trung & 4 ngdn hang TMCP chinh.

e Chi phi v8n khéng con ré khi 13i suat huy dong gia ting do ciang thang thanh khoan hé thong.

e Ty lé CASA cla nganh van c6 thé sé& gip nhiéu khé khan & 2023 trudc xu hudng tang |3i suat.

e BSC du bdo NIM toan hé théng s& gidm nhe trong 2023 du s& c6 sy phan hda gilta cac ngén hang.

e Hién nay, nganh ngan hang dang dugc dinh gid & mirc P/B TTM trung binh = 1.3x (loai b VCB, BID, SSB) tinh dén hét
ngay 27/01/2023. P4y |a murc chiét khau tuong déi sdu so vdi giai doan lich s, trong khi strc khée tai chinh cda cac
ngan hang hién nay da duoc cai thién rat nhiéu. Do d6, BSC cho rang nganh ngan hang xitng dang cé muc dinh gia
cao hon, va giit quan diém KHA QUAN v&i trién vong nganh ngan hang.

e Tuy nhién, nganh cé thé s& gdp mot s6 con gid ngwoc chidu trong 2023 nhu (1) tdng truwdng tin dung toan nganh giam
tdc, (2) chi phi huy dong tdng va ty 1& CASA gidm khién NIM thu hep, (3) rii ro chat luvgng tai san suy gidm khién chi
phi tin dung va ty 1é trich |ap du phong gia tang, tlr d6 han ché tang trwdng Igi nhuén cla cic ngan hang.

Tang trwéng tin dung toan nganh 2022 wéc tinh dat 14.5% so véi dau nam. Sau dot cdp thém cudi cung vao

thang 12/2022, han murc tang trwdng tin dung 2022 dwoc ndi [én tdi 15.5-16.0%. DU vay, téng tin dung hé

théng chi tang trwdng khoang 14.5%. Birc tranh tin dung ndm 2022 duoc chia lam 2 mau sic rd rét vdi birc

tranh ruc r& trong nira dau ndm 2022 va birc tranh tram |3ng trong nlra cudi ndm 2022 khi cac yéu t6 vi md

khéng thuan lgi nhu thanh khodn hé thdng, ty gia.

Muc tiéu chinh sdch diéu hanh cda NHNN trong ndm 2023 t4p trung chd yéu vao (1) diéu hanh chinh sach tién
té 6n dinh, chl dong, linh hoat nham kiém soat lam phat, va (2) Kiém soat ting trudng tin dung hop ly, huéng
ngudn von tin dung vao linh vue sdn xuat — kinh doanh, kiém soat chat ch& linh vuc tiém an rai ro.

Hinh: Tang trwéng tin dung cac ngan hang sau 972022

20.0%  17.4% 17.1% 18.1%

0,
15.0% 13.7% 14.2% ey 131% 144%
0,
10.1% 10.2% 10.7% 11.1% 10.3%
10.0%
5.0% I I I
0.0%
VCB BID CTG VPB TCB MBB ACB HDB STB EIB  VIB OCB  SSB

Q1/2022 Q2/2022 mQ3/2022

Ngudn: BCTC cadc NHTM, BSC Research

Pong luc tang trwdng tir cho vay ban 1é van sé tiép dién. Vi dong luc chinh tir co cdu dan s tré héa, du ng
cho vay ban 1é wdc tinh ghi nhdn CAGR 23% tir 2015 dén 2021, nhanh hon nhiéu mdrc 14% cua tin dung toan
hé théng. Cho vay bén |é vira dem lai lgi sudt cao hon cho vay ban budn vira giup cdc NHTM gidm rli ro tap
trung khi quy md cho vay trén khach hang thap, tir d6 c6 thé da dang hdéa danh muc cho nhiéu khach hang.
Bén canh cac ngan hang tham gia tai co cdu cac TCTD yéu kém, chiing téi nhan thdy NHNN dang wu &i hon vé
room tin dung cho cdc ngan hang cé ty trong cho vay ban |1é cao trong du ng. Do d6, cho vay ban [é duwgc dy
bao van s& 1a xu hudng kéo dai trong cac nam tdi.

BSC Equity Research Bloomberg: RESP BSCV 22



— BSC’

Vietnam Sector Outlook 2023 BIDV SECURITIES usc

D bao tang truwdng tin dung 2023 giam tdc xudng 12.0%. V&i quan diém kiém sodt lam phat va 6n dinh kinh
t€ vi mé la wu tién hang dau cta Chinh phd, ching téi dy bdo tang trudng tin dung toan hé théng trong 2023
s& ha nhiét xudng khoang 12.0%. Nguy&n nhan xuat phat tir viéc tdng trwdng GDP duoc dy bdo gidm téc do
xuat khau cham lai khi nén kinh té& toan cau ding trwdc rdi ro suy thodi va nhu ciu cla nguwdi tiéu dung suy
yéu dudi dp luc tang cha lam phét. Thanh khoan hé théng ciling 1a van d@ can dwoc wu tién khi cung tién tdng
trudng yéu, thj trwong TPDN cé nhirng budc Ui, va gidi ngdn von dau tu cdng con cham.

Hinh: Dw no cho vay ban 1é wéc tinh tang trwdng nhanh hon Hinh: Tang trwdng tin dung toan hé thdng dwoc duw bdo chdm
téng tin dung lai trong 2023
50.0% - 47.0% 20.0% 17.3%18.2%18.3% 6.0x
40.0% 15.0% 4.5x
30.0% . 198
o 17.9% 10.0% 12,20, 136% 3.0
20.0% 26.5% 19 10.7% R
10.0% 20.5% 5.0% 1.5x
' 29% 31% 35% 38% 42% 43% 45% 25x 2.7x 2.6x 14x 19x 4.2x 53x 1.8x 1.8x
0.0% 0.0% --
<
(,)?" b?‘ /\V~ q)?" q?‘ QV“ \Y‘ c)?’ b?’ /\V cbv g?“ QV“ N?’ W )
5 N & N \ N T AP R O P D P A %
R A SEEENEE RS S
Dw no cho vay ban 1&/Tdng tin dung Téng tredng tin dung/Tang trwéng GDP (RHS)
==0==Tang trwdng cho vay ban lé e=Q==Tang trwdng tin dung toan nganh (LHS)

Ngudn: NHNN, BSC Research

Ty trong trai phi€u doanh nghiép nam giir c6 sw phan hoa gilra cadc ngan hang va chi tap trung vao 4 ngan
hang. Tinh d&n hét Q3/2022, téng du ng TPDN nam gilt trong danh muc d4au tw ctia mot s& ngan hang niém
yét lon & mirc ~218,221 ty dong (twong ng vdi 2.2% tdng du no tin dung cac DN théng ké, gidm 6% so véi
Q2/2022 vé quy md). C6 mot vai ngdn hang cé dinh hudng vé viéc dau tu trai phiéu cha cdc doanh nghiép Ién
do (1) 13i suat cao hon cac khoan vay thdng thudng va (2) danh muc trai dai cac nganh gitp giam thiéu rui ro.
Hién nay, Nghi dinh 153 dang anh hudng dén dong tién cia nhém BDS do tinh chat s&r dung don bay cao cling
viéc phéat hanh nhiéu TPDN nham ddm bao ngudn tra no va thanh toan. Ching t6i cho rang véi danh muc dau
tu trdi dai nhiéu nganh cung viéc chiém ty trong nhé trong co cau cho vay, tdc dong rdi ro dén an toan hé
théng nganh ngan hang 1a khéng Ién. Tuy nhién, rai ro vé viéc trich |ap dy phong céc khoan dau tu nay sé tao
ap lyc [én tang trwdng loi nhuan mot sé ngdn hang trong Q4/2022 va 2023.

Hinh: Ty trong TPDN trong téng tin dung ctia cdc NHTM tai Q3/2022 c6 xu hwéng gidm va van & mirc thap
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Ngudn: BCTC cdc NHTM, BSC Research

Ngoai ra, trwdc cac 4p lwc Idn vé dong tién ma céc té chirc phat hanh dang d8i mat, B6 Tai chinh da trinh Chinh
phd du thdo slra d6i Nghi dinh 65 vao dau thang 12/2022 vira qua. Theo d4, nhiéu quy dinh (vé van dé xac
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dinh tu cdch nha dau tu chuyén nghiép, thoi gian phan phdi trai phiéu, xép hang tin nhiém, ...) s& duoc doi
thoi diém thwe hién sang 01/01/2024. Dy thdo méi nay duoc ky vong s& giam cdc ap lwc vé thanh khoan trong
ngan han bang cach kéo dai thoi gian cho nhitng khodn no chua téi han. DU vay, kha ning can ddi dong tién
clia vai doanh nghiép va niém tin cGa nha dau tu van 1a van dé con bd ngd.

Hinh: Gia tri TPDN ddo han (ty déng) trong 2023 Hinh: Ty trong cho vay linh BDPS & cac NHTM dén Q2/2022
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Ngudn: BCTC cadc NHTM, Fiinpro, BSC Research

Thanh khodn va chi phi von 13 yéu t6 chinh can theo dbi. Cic dp lyc tang 13i suat da dan hién rd ngay tir nlra
dau 2022 khi cing thang ty gid USD/VND khéng cé dau hiéu suy gidm. Viéc FED lién tuc nang |3i suat diéu hanh
khi€én d6ng USD manh |én d3 tao ap luc 1én ty gid va budc NHNN cudi cung cling phai tang 13i suat diéu hanh
tlr Q3/2022 sau khi d3 lién tuc ban rong USD khién du trir ngoai héi gidm manh (tir mic dinh lich st ~110 ty
USD & thang 01/2022 xudng con ~87 ty USD, tuwong duong 2.7 thang nhap khau tinh dén hét thang 09/2022)
va nang bién do tran - san ty gia trung tam tlr 3% lén 5%. Chi trong khoang 1 thang, NHNN d3 c6 2 lan nang 13i
suat diéu hanh véi tdng 200bps, khién 13i suat lién ngdn hang ky han qua dém cda VND ting theo va tao 1
khoang chénh du I&n vai |3i suat USD.

Kich bdn ldi sudt nédm 2023 : Tham khdo bdo cdo vi mé 2023

Hinh: L3i su3t lién ngin hang qua dém cua VND ting manh Hinh: Tang trwdng huy dong van léch pha véi tin dung
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Ngudn: NHNN, NewYork Fred, BSC Research

Thanh khoan ciing suy yéu khi ting trudng huy dong van dang léch pha kha xa so véi tang trwdng tin dung.
Khodng cach nay két hop viéc cung tién M2 tang trudng yéu la cac yéu t6 thuc day |3i suat huy dong gia ting.
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Thue t€ 13 ngay khi NHNN tdng 13i suat diéu hanh, cudc dua nang |3i suat huy déng cling d3 dién ra gitta cac
NHTM.

Hinh: L3i suat d4u ra va dau vao ctia nhém 4 NHTM c6 phan nha nuéc
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Nguén: Fiinpro, BSC Research

Huy dong tang trwdng yéu khién thanh khoan hé thdng ngin hang suy giam con dugc thé hién & viéc chi sé
LDR binh quan nganh dang tang manh so véi .

Hinh: So sanh ty & LDR thuan gilra cdc NHTM Hinh: So sanh ty |1é LDR uéc tinh theo TT22/2019/TT-NHNN
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Ngudn: BCTC cdc NHTM, BSC Research

DPang lvu y, NHNN vira cong b6 Thong tu 26/2022/TT-NHNN sira d6i Thong tu 22/2022/TT-NHNN vé cach tinh
ty & LDR md@i. Theo d6, BSC danh gid chi cd6 nhém NHTM qudc doanh s& duoc gidm bét ap lyc vé LDR khi phén
tién gri ctia KBNN khong con bj loai bd hoan toan ra khéi mau sé ngay lap tirc, tir dé tao nhiéu du dia hon dé
tang truwdng cho vay. Nguoc lai, nhém NHTM tu nhan khdng duoc huwdng loi nhiéu khi Thong tu méi nay khéng
dua phan vén chi s& hitu vao cach tinh LDR nhu dy thdo trudc day.

Ty l& CASA c6 thé van sé gip ap lwc trong thoi gian téi. Ty [& CASA trong Q3/2022 ti€p tuc ghi nhan xu hwdng
gidm. Trai ngwoc vai tinh cdnh 13i suat gidm & 2 ndm dai dich khi CASA toan nganh tang trudng kha tich curc,
da tang |3i suat hién tai dang gay ap luc 1én ty 1& CASA khi ngudi dan bt dau cé xu huwdng phan b6 sang cac
khodn tién glri ky han dai hon hodc rat bét lwgng tién nhan rdi dé phuc vu HDKD khi kha ndng tiép can tin
dung dang bi han ché do moéi trwdng 13i suat cho vay cao. Do d6, xu huwéng CASA gidm cé thé s& van tiép dién
sang 2023. M6t s6 ngan hang cé loi thé vé ty 1é CASA cao (>30%) va LDR thap s& cé nhiéu co hdi nhat dé duy
tri chi phi von thap, tir d6 gilr virng NIM trudc xu hudng gia tang chi phi huy déng.
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Hinh: Ty 1& CASA cac NHTM tai cudi Q3/2022
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Ngudn: BCTC cdc NHTM, BSC Research

BSC cho riang NIM toan nganh s& gidam nhe trong 2023 du sé& c¢6 sw phan héa giira cac ngan hang. Nguyén
nhan chinh dén tir viéc (1) NHNN c6 thé s& can duy tri moi trudng |3i suat cao 1 khoang thai gian dé d6i pho
v3i lam phat; (2) L3i suat dau ra kho thé tang kip vdi 13i suat dau vao do chénh léch ky han gitta cho vay va huy
dong; va (3) Ngubn vén ré CASA chiu ap lyc s8 tac dong tiéu cwc 1én chi phi huy déng. DU vy, tac dong lén
NIM cla tirng ngan hang s& khdac nhau, tly thudc vao cac yéu té nhu ty I8 CASA, LDR, NVNH CVTDH, ty trong
cho vay Iinh virc BDS va ndm gil* TPDN, ty trong di vay TT2, ...

Hinh: L3i suit dau vao binh quan cic NHTM Hinh: L3i suit dau ra binh quan cic NHTM
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Ngudn: BCTC cac NHTM, BSC Research
Hinh: So sanh NIM giita cac NHTM
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Ngudn: BCTC cdc NHTM, BSC Research

Chat lwong tai san nganh ngan hang van nam trong tam kiém soat, tuy nhién cé rdi ro suy giam do anh
huédng tir thi trwong BDS va TPDN. Ty [& NPL toan nganh cé xu hudng gia tang trong 2022 khi Thong tu
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41/2021/TT-NHNN hét hiéu lyc tir Q2/2022. Theo d6, cdc NHTM ciing d3 ch( ddng clng cb trich 1ap du phong
trong 2 ndm qua va dua ty 1& LLCR binh quin nganh 1&én murc ky luc, tao b dém dd I&n trong méi trudng kinh
doanh gdp nhiéu con gidé nguoc. Trwdc rdi ro vé kha nang téi co cdu no va tao ra dong tién cla céc chd dau tv
BDS I&n, chiing tdi cho rang ty & no xau nhiéu kha ning s& ti€p tuc tang trong Q4/2022.

Pang luu y, B Tai chinh vira qua d3 trinh Chinh phu dy thado sira ddi Nghi dinh 65 vao dau thang 12/2022.
Theo d6, nhiéu quy dinh (vé van dé xac dinh tu cadch nha dau tu chuyén nghiép, thoi gian phan phéi tréi phiéu,
x€p hang tin nhiém, ...) s& dugc doi thoi diém thuc hién sang 01/01/2024. Dic biét, néu dy thdo duoc thdng
qua, cadc khodn thanh todn gdc tréi phiéu cé thé dugc hodn thém 2 nam. Vi vy, dy thdo méi nay dwoc ky vong
s& lam gidm ap lyc vé thanh khoan cho thj trudng trong ngan han. Tuy nhién, dong tién clia doanh nghiép va
niém tin ctia nha dau tw van dang 1a cac van dé can quan tam nhat.

Do d6, BSC du bao chi phi tin dung s& gia tang trong 2023 va cac ngan hang cé thé sé phai quay lai cing c6 bd
dém du phong. Tuy nhién, ching tdi lvu y, cau tric hé théng va strc khde cdia nganh ngdn hang hién tai tét
hon rat nhiéu so véi giai doan trudce khi cdc khodn cho vay doanh nghiép d3 duoc danh gia va kiém soét rdi ro
chat ch&. Chung t6i danh gid cao cdc ngan hang cé bé dém du phong va ty 1& bao phl no xau 1&n sé& chju it ap
Iwe hon so véi phan con lai.

Hinh: N¢ xau toan nganh dwoc kiém soat & mirc 1.4% Hinh: Ty I& bao phu ciing dwoc duy tri & mirc cao ky luc
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Ngudn: BCTC cdc NHTM, BSC Research

Ty lé an toan vén dwoc cai thién. Ty 1& CAR Basel Il tiép tuc dwoc gitt & mirc cao, va ty & vén ngan han cho
vay trung dai han gittr & mic an toan. Cac ty 1& déu dam bdo tot yéu ciu cda NHNN, va BSC ky vong diéu nay
s& duoc gilr virng trong twong lai vdi cac ké hoach tang vén, tir d6 gilp tang trwdng quy mo, tin dung va lgi
nhuén cda cac ngan hang.

Hinh: Ty lé CAR Basel Il dugc cai thién
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Ngudn: BCTC cdc NHTM, BSC Research

Trung binh cdc NHTM niém yét trén HOSE dang dwoc dinh gia & mirc P/B TTM = 1.3x tinh dén hét
27/01/2023 (loai bé cac outlier Ia VCB, BID, SSB). Cac NHTM dang phai chju tac dong tiéu cuc tlr ca nhirng
yéu té trong nuwdc (céc vu viéc sai pham cla cac tdp doan 1&n lién quan dén phat hanh TPDN, rdi ro tir thi
trudng BDS déng bang) va nhitng y&u t6 ngoai nudc (rdi ro chinh sach tién té that chit va bién dong vi mé clia
cac nén kinh té€ 1&n nhu MY). Tuy nhién, BSC cho rang céc rdi ro clia nganh d3 duoc phan anh vao dinh gid va
strc khoe tai chinh cla cdc ngdn hang hién nay cé thé xirng dang vdi mirc dinh gia cao hon khi khé khin s& dan
qua di.

Hinh: Bé dém dinh gia khi nganh ngan hang da c6 murc chiét khau kha manh
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Ngudn: Bloomberg, BSC Research

Tém lai, c6 thé thdy nganh ngan hang dang gap phai nhiéu rui ro vé tang trudng cham lai trong 2023, bao
gom (1) ting trwdng tin dung cham lai, (2) 13i suat huy dong gia tang, ty 1& CASA gidm dan t&i NIM thu hep, (3)
rdi ro ng xau tang cao hon dy bao do anh huwédng tir thi trworng BDS va TPDN.

Tuy nhién, ching téi ciing nhan thiy nhiéu mit tich cwc d6i véi nganh, bao gém (1) cac rdi ro nay gan nhu
da duwoc phan anh vao dinh gid cla cac ngan hang va mat bang chung cla nganh hién dang cé mic dinh gid
kha ré so vdi lich st, (2) co ciu tai sdn cla cac ngan hang d3 dugc cai thién rat nhiédu di cung viéc ddy manh
cho vay bén & gitp giam thiéu rui ro tap trung, (3) ty l1é bao phl ng xau dwoc dua Ién mirc cao ky luc tao bod
dém twong déi virtng chic.

Nhin vé 2023, ngin hang nao cé vj thé tdt nhat trong bdi canh nay? Trong giai doan méi trwdng kinh doanh
gap nhiéu kho khan, BSC cho rang nganh ngan hang s& can wu tién kiém soét chat lvgng tai san thay vi ting
trudng loi nhuan trong giai doan tdi va cé thé thoi ky xay dap bd dém du phong s& quay trd lai. Trudc nhitng
rdi ro vé chi phi von gia ting, NIM thu hep, ty 1& no xau gia ting, ching ti cho rang cac NHTM duogc wu tién
vé room tin dung, cé danh muc cho vay than trong, chénh léch ky han |3i sut thap va duy tri dugc ty 1&é CASA
cao s& cé nhiéu co hdi nhat dé vuot qua khd khdn ngdn han nay. Day cé thé sé 1a nhitng ngan hang cé dd kha
ndng dé duy tri muc tiéu kép vé ting trudng ma van dam bao chat lwong tai san.
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Hinh: KQKD Q4/2022 ciia cac ngan hang niém yét BSC theo doi

Ty déng ACB BID CTG HDB LPB MBB STB TCB TPB ) VIB VPB MSB
Quy MO
Vén digu l& 34,046 66,204 57,868 25,426 17,291 47,597 20,602 36,205 18,379 53,130 21,078 66,551 19,892
VCSH 58,439 104,206 108,305 38,995 24,055 79,613 38,627 113,425 32,239 137,988 32,651 103,517 26,654
Téng tai san 607,875 2,120,528 1,809,189 416,273 327,746 728,532 591,994 699,033 328,634 1,814,188 343,069 631,074 213,394
VCSH/TTS 9.6% 4.9% 6.0% 9.4% 7.3% 10.9% 6.5% 16.2% 9.8% 7.6% 9.5% 16.4% 12.5%
TANG TRUONG
% Tin dung 14.3% 12.1% 12.2% 25.6% 12.7% 25.0% 18.6% 12.5% 14.3% 18.9% 14.5% 23.0% 17.8%
% TTS 15.2% 20.4% 18.1% 11.1% 13.3% 20.0% 13.6% 22.9% 12.2% 28.2% 10.8% 15.2% 4.8%
% tien gri 9.0% 6.8% 7.5% 17.7% 19.8% 15.3% 6.4% 13.9% 39.7% 9.5% 15.3% 25.4% 23.8%
% TOI 22.2% 12.0% 21.5% 31.1% 78.5% 23.4% 47.7% 10.3% 15.5% 20.1% 21.3% 30.5% 1.0%
% LN trudc DP 12.1% 9.9% 25.9% 28.5% 127.7% 25.3% 90.0% 6.2% 8.1% 19.7% 23.4% 30.1% -5.9%
% PBT 42.6% 69.3% 20.0% 27.2% 105.6% 37.5% 44.1% 10.0% 29.6% 36.5% 32.1% 45.5% 13.7%
CHAT LU'QNG TAI SAN
No nhém 2 0.6% 1.7% 2.3% 2.8% 1.5% 1.7% 1.2% 2.1% 1.9% 0.4% 4.4% 5.4% 1.4%
NPLs 0.7% 1.2% 1.2% 1.7% 1.5% 1.1% 1.0% 0.9% 0.8% 0.7% 2.5% 5.7% 1.7%
DPRR/T8ng du no 1.2% 2.5% 2.3% 1.2% 2.1% 2.6% 1.3% 1.1% 1.1% 2.2% 1.3% 3.1% 1.2%
DPRR ng xiu/ Ng 2-5 90.0% 88.4% 65.1% 26.3% 69.6% 93.3% 57.6% 38.0% 41.2% 208.4% 19.3% 27.9% 38.7%
Chi phi tin dung 0.2% 1.3% 1.8% 1.5% 2.3% 3.2% 3.1% 0.7% 0.3% 0.6% 0.6% 7.0% 0.2%
RUI RO THANH KHOAN VA AN TOAN VON
LDR TT22 78.3% 84.5% 82.0% 75.5% 81.0% 74.8% 86.0% 73.9% 55.3% 75.3% 76.5% 85.8% 66.7%
Don bay tai chinh 10.4 203 16.7 10.7 13.6 9.2 15.3 6.2 10.2 13.1 10.5 6.1 8.0
CAR Basel Il 12.0% 8.9% 9.0% 14.9% 0.0% 11.2% 9.9% 15.7% 12.3% 9.6% 11.5% 14.4% 14.4%
HIEU QUA KINH DOANH
Tol 28,790 69,607 64,580 21,967 17,943 45,593 26,141 40,913 15,617 68,083 18,058 57,797 10,694
LNTT 17,114 23,138 21,113 10,268 7,483 22,729 6,339 25,568 7,828 37,359 10,581 21,220 5,787
NIl/TOI 81.7% 80.6% 74.2% 82.0% 83.3% 79.0% 65.6% 74.0% 72.9% 78.2% 82.9% 71.0% 77.8%
CASA 22.3% 18.9% 20.0% 10.6% 8.8% 40.6% 19.2% 37.0% 18.0% 33.9% 13.8% 17.7% 31.2%
LS gbp binh quan 8.4% 6.6% 7.1% 10.6% 8.6% 9.2% 8.8% 8.1% 8.2% 6.0% 9.4% 11.7% 7.8%
Chi phi v8n binh quan 43% 4.0% 4.3% 5.4% 5.5% 3.9% 4.7% 3.9% 4.6% 2.8% 5.1% 5.2% 3.6%
NIM 4.5% 2.8% 3.0% 5.3% 3.5% 5.8% 4.4% 45% 3.8% 3.5% 4.7% 7.2% 4.5%
CPDP/PPOP 6.5% 46.7% 50.8% 29.6% 60.1% 44.1% 63.4% 12.7% 5.7% 11.9% 11.3% 84.1% 6.7%
CIR 51.3% 42.9% 36.9% 45.5% 40.9% 30.9% 33.8% 42.3% 44.9% 24.5% 33.4% 31.8% 61.3%
ROAA 2.0% 0.8% 1.0% 1.8% 0.8% 2.1% 1.2% 2.1% 1.9% 2.3% 2.6% 0.7% 1.5%
ROAE 20.1% 16.3% 15.9% 18.2% 11.3% 17.7% 18.5% 12.7% 19.3% 29.8% 28.1% 8.8% 11.8%
PINH GIA
EPS (dbng) 4,106 3,656 3,222 3,072 2,707 4,013 2,291 5,885 3,917 5,308 3,867 15,351 13,423
BVPS (dng) 17,303 20,600 22,536 15,503 13,912 17,559 20,489 31,619 20,382 29,158 15,492 15,351 13,423
P/B TTM (tai 08/02/23) 1.4x 2.2x 1.3x 1.2x 1.0x 1.0x 1.2x 0.9x 1.2x 3.2x 1.4x 1.2x 0.9x
Ngudn: BCTC cadc NHTM, BSC Research
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NGANH BAT PONG SAN KHU CONG NGHIEP [KHA QUAN]

Chuyén vién phan tich: Lam Viét Email: vietl@bsc.com.vn

e Viét Nam van |a diém dé&n tiém ning, hap dan vdi cac nha sdn xuat trén thé gidi trong boi cdnh hoat dong
FDI trén quy mé qudc té& van chua hdi phuc.

e Trung Quéc mé clra mé ra ky vong qud trinh dich chuyén san xuat ra khdi Trung Qudc s& dién ra nhanh hon

e M0i trwong phap ly dan rd rang va hoan thién ky vong sé rut ngan thi tuc hanh chinh, phat trién bén vitng
nh& su phdi hop gilra cdc B&/Ban nganh va UBND tinh.

e Thiéu ngudn cung tai cac vj tri trung tam céng nghiép van I1a khé khidn cta nganh va ciing 1a yéu t6 duy tri gia
cho thué & murc cao khi nhu cau thué cao.

e BSC dua ra khuyén nghi KHA QUAN cho nganh Bat dong san Khu cdng nghiép trong ndm 2023

Gidi ngan von FDI nam 2022 dat tiang trwdng an twong trong khi vén FDI dang ky cham lai vi cung ky ghi
nhén cac dy an c6 mirc vén ding ky dét bién.

Theo Téng cuc théng ké, trong ndm 2022, téng mirc FDI dang ky dat 27.72 ty USD (gidm -11% YoY) vi cung
ky ghi nhan hai dy 4n dang ky mdi v&i s6 von dét bién (dw dn Nha mdy dién LNG 1&I1 3.1 ty USD va dy an
Nha mdy dién O Mén I1 1.31 ty USD) trong khi gidi ngan vén FDI dat 22.4 ty USD (tdng +13.5% YoY) cao nhat
5 ndm qua. Budc sang thang 1/2023, s& dy an von FDI dang ky cdp mdi tai Viét Nam dat 153 dy an (tang
+48.5% YoY), v&i s6 von dang ky cdp mdi cao gap 3.1 lan so véi cung ky 2022.

Hinh 0.1: Vén FDI dang ky va thuwc hién tai Viét Nam 2022-1T2023 (ty USD)

30 27.72 20%
25.14
15%

25 2246 22.
19.
- e 1875 10%
1554 /%45,
15 14.03 12 5%
11.71 11. . °
10.81 10
8.91 :
1 7.7 %
5 5.9
5 2.6 a4 169 oo
1l ‘ 135 %

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23
I Disbursed FDI (LHS) mmmm Registered FDI (LHS) % Disbursed FDI growth (RHS)
Ngudn: GSO

Trung Qudc mé clra nén kinh t& mang lai ky vong qua trinh téi can bing chudi cung (*ng toan cau sé dién
ra nhanh hon. N3m 2022 chirng kién cac sy kién bat ngd vé dia chinh tri, chinh sach kiém soat dich bénh
siét chat cla Trung Qudc d3d dnh hudng tiéu cuc dén chudi cung (rng toan cau. Cac doanh nghiép san xuat
da nhin thay tam quan trong khi da dang héa chudi gid tri ctia minh, khéng nén phu thuéc qud nhiéu vao
mét qudc gia cho ¢ chubi cung tng. Apple, Foxconn d3 chuyén mot phan san xudt cia minh sang An Do
trong khi Dell d3 yéu cau cac nha cung cap linh kién cla minh sin sang ning luc san xuat & cac qudc gia
ngoai Trung Qudc, cu thé 1a Viét Nam. Ching toi tin rang xu hwdng nay sé tiép tuc dwgc ddy manh trong
thoi gian tdi va Viéet Nam van con nhiéu du dia d& hudng Ioi nhd vao loi thé canh tranh ctia minh.

o
o

Bén canh chi phi nhan cong gia ré, moi trwdng vi md 6n dinh va vi tri dia ly thuan lgi |a nhirng lgi thé canh
tranh chinh cla Viét Nam dé& thu hat cac doanh nghiép FDI. Theo T8 chirc Xuc ti€n thuong mai Nhat Ban
(JETRO), chi phi nhan céng tai Viéet Nam dwoc du bdo van s& duy tri 8n dinh v&i mirc ting 4.8% thap hon
trung binh khu v, dac biét la An D6 véi mirc tdng 8.4% va Indonesia v&i mirc tang 5.3%. Ngoai ra, mét yéu
t6 quan trong khac 1a Trung Quéc d3 xay dung hé sinh thai san xuat cda minh trong hon 40 nam va khéng
dé dang dé mdt qudc gia c6 thé thay thé. Do d6, ching tdi tin rang mét phan nhd san xuat dwoc dich chuyén
tlr Trung Quéc s& du dé Viét Nam hap thu tét va trién vong cla nganh KCN tich cuc trong dai han.
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Chi phi nhan c6ng Viét Nam va mét s6 nwéc trong khu vuc Ty gia USDVND dwoc duy tri 6n dinh
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Ngudn: JETRO, Bloomberg, BSC Research tdng hop.
Thi€u ngudn cung tai cac vij tri trung tam cong nghiép van la khé khian cha nganh, ciing 1a yéu td dan dat
duy tri gid cho thué & mirc cao trong béi canh nhu cadu thué manh mé. Sau giai doan 2021-1H2022 bung
né ngudn cung vdi hang loat KCN duoc chap thudn chi trwong dau tw, thi trudng KCN gan nhu khéng cé
thém du an méi trong 2H2022. Theo Cuc Quan ly nha va thj trudng bat dong san (Bo Xay dung), ty 1é 13p
day cac KCN trén ca nudc cé xu huwdng tang, dat trén 80% trong do tai khu vic phia Nam dat khoang 85%.
Gia thué nha xudng, BDS KCN tang khodng 10% YoY, trung binh dat 100-120 USD/m2/ky han thué va cd xu
hudng tiép tuc tang, nhat 13 tai thi truéng phia nam do ngudn cung han ché.
Nguon cung va ty Ié 13p day KCN tai khu virc phia Nam  Ngudn cung va ty 1é 1ap day KCN tai khu vuc phia Bic
(ha) (USD/m2) (ha) (USD/m2)
8,000 200 3,500 R 140

7,000
6,000

0
Binh Péng Ving Long HCMC Tay Hai BicNinh Hwng Ha Noi
Dwong Nai Tau  An Ninh Phong Yén Glang DU’O’ng
m Dién tich NSA con lai (LHS) ® Dién tich d3 Iap day (LHS) W Dién tich d3 13p day (LHS) W Dién tich NSA con lai (LHS)
® Gia thué trung binh (RHS) ® Gia thué trung binh (RHS)

Ngudn: Savills
Mai trwong phép ly dan ré rang va hoan thién ky vong sé rut ngan tha tuc hanh chinh, phat trién bén virng
nh& sy phdi hop giita cdc B§/Ban nganh va UBND tinh. Trong ndm 2022, Viét Nam d3 chinh thic thdng
qua 3 vdn ban lién quan truc tiép dén tinh hinh phat trién KCN bao gdm (1) Quy hoach s dung dat cap quéc
gia thoi ky 2021-2030, (2) Cong van 2514/CV-TCT, (3) Nghi dinh 35/2022/ND-CP va dang huéng dén viéc
théng qua (4) Luat d4t dai stra d6i (Bdo cdo trién vong 4Q2022 - nganh bat déng san KCN). Tuy nhién, trong

ngan han, cong tac “cdi tréi ngudn cung” sé tiép tuc cham do viéc thay d6i Ianh dao cdp cao & cac tinh phia
Nam va quy hoach chung cla cac dia phuong dang trong giai doan diéu chinh dé phat trién déng bd trong
tuong lai.
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Hinh 0.2: Mbi trwérng phép ly dau tw KCN dworc cai thién

Quy hoach str dung
dat cap qudc gia
thoi ky 2021 - 2030

Cong van Nghij dinh

2541/CV-TCT 35/2022/ND-CP

12/012022 18/0412022 28/0i/2022
o K&hoach sir dung dat oDy 4n dau tu xay dung e Lam rd va don gian héa thu tuc

e e Jost Hin kinh doanh két cau ha phép ly
N6i dun o X4c dinh trung tam tang KCN, khu ché xuat e Phan quyén nhiéu hon cho cac
Nol dung phat trién KCN dén thuéc trwong hop dia phvong

2025, tam nhin 2030 khéng phai dau gia e Nang cao sy phdi hop giira cac

quyén sir dung dat co quan quan ly lién quan
\ 4 \4

DN huwéng loi BCM, GVR, IDC, KBC, GVR, NTC, DPR, PHR, Toan nganh

LHG, SZC BCM

Ngudn: Chinhphu.vn, BSC Research téng hop

Trung tam cdng nghiép tap trung vao khu virc phia Nam véi xu hwéng mé rdng tai cac tinh/thanh vé tinh
thanh phd H6 Chi Minh. BSC tin rang thj trwdng bat dong san KCN tai thi trwong phia Nam s& tiép tuc duoc
day manh “m& khoéa” trong ndm 2022 dic biét 1a Binh Duong va Dong Nai khi ty 1& 13p day tai khu vuc nay
da trén 90% va khong cé thém KCN nao dwoc théng qua chd trwong dau tu trong giai doan 2020-2021 (Bao
cdo trién vong 4Q2022 - nganh bt déng sdn KCN).

Ha tang giao thong két ndi dwoc ddy manh trién khai tir ndm 2023 sé giai quyét nut that cd chai “logistic”
hd tro truc ti€p cho nganh BDBS KCN. Chi phi logistics tai Viét Nam chiém khodng 16.8% gid tri hang hoa
trong khi murc chi phi nay trén thé gié¢i chi khoang 10.6%. Chi phi logistics d3 va dang |a “diém trir” cla Viét
Nam trong viéc thu hut cdc doanh nghiép sdn xuat trén thé gidi. Theo dd, mot sé yéu td khién cho chi phi
ha tang cao bao gom (1) chat lwong ha tang con yéu, dic biét 1a ha tang giao thong duwdong bd, dwong sat va
(2) hé théng két ndi ha tang con han ché, thiéu tinh déng bd.

Hau hét cac doanh nghiép BDS KCN c6 nén tang tai chinh lanh manh, dic biét la cdc DN thudc Tap doan
Cao su Viét Nam (GVR) khi khong c6 N rong, khdng ton tai ng trai phiéu, phan 1én ng vay ngan han dung
dé b6 sung vén luu dong va tra c6 tirc. DB vdi cac doanh nghiép cé ty |& no trai phi€u/téng ng vay cao nhw
BCM va KBC, ching t6i nhan thay ty 18 No/TTS vAn & mUrc an toan, cac khoan vay ng déu cé TSPB, chat lvgng
tai san tuwong d6i tot trong khi gid tri ddo han trdi phiéu trong ndm 2023 khéng nhiéu (1,000 ty VND d6i vdi
BCM va 2,900 ty VND d8i véi KBC).

No No tréi NSA  NSAsin

vay/Téng  phi€u/Ng | con lai sang Tép khach thué
tai san vay (ha) (ha)

Doanh Tién rong/ Dvw N¢’

nghiép (No rong) vay

Nhém 1: DN cé ty trong no' trai phiéu cao
BCM (14,381)  (15,886) 33%

944 944 Tap doan FDI - chuyén XNK va cong nghé cao

Tap doan FDI - cdng nghé cao vé linh viec chip,

0,
KBC (3,514) (7,638) 22% 1,053 353 dian tir, 14p rép

Nhém 2: DN cé ty trong ng' trdi phiéu thap

szc (2,330) (2,635) 42% 18% 651 470 SME - DN I3p rap, gia céng, co khi
Tap doan FDI-cong nghiép nang (KCN Phi My 2)
DN logistic, nha kho (KCN Hyu Thanh)

IDC (1,338) (3,468) 21% 12% 1,079 616
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Nhém 3: DN khong c6 ng’ rong

GVR 8,070 (7,412) 9.5% 0% N/A N/A rsn“gf’_gi;?/”jégfhiép tham dung lao dong (g, may
sIP 3,524 (689) 3.6% 0% N/A N/A

PHR 2,135 (264) 4.2% 0% 836 30

NTC 1,053 (72) 1.8% 0% 200 200

LHG 1,082 (142) 4.7% 0% 270 60 SME - logistic, kho b

Ngubn: BSC Research téng hop

Dién tich thwong pham sdn sang cho thué trong 2023 (ha) Dién tich KCN theo ké hoach st dung dat cap quéc
gia tai cac tinh/thanh trong diém (ha)

20,000 u 2021 m2025F = 2030F

| | II a1
m -ko E3

Ngudn: BSC Research tng hop
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QUAN DIEM PAU TU — KHA QUAN

BSC dua ra khuyé&n nghi KHA QUAN d8i v&i cac nhém nganh bat déng san KCN trong ndm 2023 nho (1)
ngudn cung han ché va nhu cau cao van 13 yé&u t6 gitp gia cho thué KCN duy tri & mtrc cao, (2) ky vong qua
trinh tai can d6i chudi cung &ng toan cau dugc day nhanh khi Trung Quéc mé cira nén kinh t&, (3) mai
trwdng phap ly dan dugc hoan thién gilp cac DN cé thé mé rong ngudn cung dap ung nhu cau, (4) trién
vong vé ha tang giao thong dwgc day nhanh cai thién trong trung han.

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh bat ddong san KCN

DTT % LNST % EPS P/E :{0]3 Gia ngay Gia muc Upside
2023 YoY 2023 YoY 2023 fw 2023 09/02/2023 tiéu (%)
(ty (ty

VND) VND)
LHG 777 24% 316 56% 5,810 2.9 0.6 10% 18% 22,850 31,500 38%
KBC 4,735 395% 1,823 18% 3,166 7.4 0.9 6% 10% 24,300 29,800 24%
BCM 8,447 30% 2,920 73% 2,593 324 4.1 6% 17% 84,000 94,200 12%
GVR 27,803 2% 3,510 -8% 874 17.8 1.0 6% 8% 15,550 19,100 23%
IDC 9,750 18% 2,926 27% 8,439 4.7 1.4 19% 34% 39,100 52,000 33%
PHR 2,095 23% 967 9% 6,238 7.0 1.6 13% 29% 43,600 61,300 41%

Ngudn: BSC Research
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NGANH BAT PONG SAN THUO'NG MAI [KEM KHA QUAN]

Chuyén vién phdén tich: Ldm Viét Email: vietl@bsc.com.vn

e Nhu ciu thyc chua dugc dap tng khi ngudn cung mdi & phan khic trung cap va binh dan gan nhu bién mat tai cac
thi trudng Thanh phd H6 Chi Minh va Ha Noi.

o Thei ky “tién ré” da két thic, cac doanh nghiép bat déng san dang trai qua giai doan thiéu hut thanh khoan khi cac
ngudn huy ddng vén déu it nhiéu gdp van dé: (1) Céng tac ban hang gap nhiéu khé khan vi tAm ly tiéu cwc cla thi
trwdng, san phadm chua dép ¢ng nhu cau thyc, ca doanh nghiép va ngudi mua nha déu phu thudc vao vén vay trong
khi (2) Tin dung vao linh virc bat dong san van dwoc kiém soét chit ché, (3) Cac kénh dan vén khac nhu trai phi€u/co
phiéu khéng thuan |gi, (4) L3i suat tang cao va (5) Diém roi trai phiéu ddo han tap trung vao 2023-2024.

o Tai cau tric dé ton tai va che dgi nhirng nut that dwoc thao g 1a céch ti€p can t6i wu dé vuot qua giai doan dm dam
cla thj truéng BDS - vén mang tinh chu ky cao.

e Mac du con nhiéu thach thire phia trwdc nhung di kém dé 1a co hoi gia tdng quy dat véi chi phi hdp dan danh cho céc
céc doanh nghiép cé nén tang tai chinh lanh manh, danh muc sdn phdm phi hop va quan tri cong ty tét.

e Trién vong trong dai han tich cwc khi nhu cau nha & thuc van cao va ngudn cung dan dugc “céi tréi” nho vao (1) tién
dd hoan thién phap ly dwgc ddy manh, thj trudng hwdng dén sy minh bach, lanh manh, ting tinh hiéu qua théng
qua Nghi dinh 65/2022/ND-CP slra d8i, Luat dat dai sira d6i va Quyét dinh s6 1435/QP-TTg, (2) Ha tang két ndi dwoc
phat trién dong bo s& dan kéo nhu cu thuc sang cac khu virec ngoai thanh, giam tai 4p lwc cho cac thanh phd 16n noi
quy dat con lai rat han ché.

e BSC dua ra khuyén nghi KEM KHA QUAN cho nganh b3t dong san thwong mai trong trung han.
NHIN LAI CHU KY BAT DONG SAN 2018-2022 — CAU CHUYEN PHAP LY DY AN

Ngudn cung m&i chwa dap rng dwoc nhu ciu thuc khi phan khic trung cap va binh dan dan bién mat tai
cac thi trwéng Ién. T sau ndm 2018, co cdu danh muc sdn phdm dan dich chuyén sang phan khic cao cap
chti yéu vi (1) cong tac cap phép du dn mdi chitng lai do cac quy dinh, luat thay d6i nhung chua cé huéng dan
ré rang vé thu tuc hanh chinh, (2) cadc doanh nghiép BDS hudng dén viéc phat trién cdc dy &n dan cao cip hon
dé& duy tri lgi nhuan hodc chuyén sang cac thj trudng 1an can thanh phé 1dn. Theo s6 liéu tir H6i moi gidi Bat
déng san Viét Nam, tong cung ra thj trwong ndm 2022 dat khoang 48,500 san pham (giam 10% YoY), ngudn
cung can hd cao cap tang 17% YoY trong khi nguén cung can ho trung cdp va binh dan gidm lan lugt -30% YoY
va -60% YoY.

Gia ban cin ho binh quan tiép tuc gia tang (+12% YoY tai TP HCM va +23% YoY tai Ha N6i) dan dat b&i phan
khuc cao cap, tuy nhién sé lwgng giao dich thap cho thay thj trwong twong ddi tram lang. Néu nhu trong
1H2022 ty & hap thu luén dat 60-70% du cé dén hon 16,000 san pham méi tai HCM va 8,000 san phdm mdi
tai Ha Noi, budc sang 2H2022, ty 1& hap thu chi dat 35% trong Q3/2022 va 18-21% trong Q4/2022 du téng s6
lvgng san phdm mdi trong 6 thang cudi ndm giam -75% so véi 1H2022 tai TP HCM va gidm -61% so véi 1H2022
tai Ha Noi.

BSC Equity Research Bloomberg: RESP BSCV 34



BSC RESEARCH

Vietnam Sector Outlook 2023

Co’ ciu ngudn cung toan thi trwdng BDS thwong mai

BSC’

BIDV SECURITIES JSC

Thi trwvo'ng can ho TP HCM

San pham
120,000

100,000

2019 2020

Cao cap
H Binh dan
@ Ty |& h3p thu (RHS)

2021

80,000
[ ]
60,000
[ J
40,000 I
20,000

2022

® Trung cip
B Thap tang, dat nén

usb/m2
80%

70%

60%

50%

40%

30%

20%

10%

0%

San phim usb/m2

16,000 2,600
2,545

12,000 2,300

8,000 2,000

4,000 I 1,700

; nEN 1,400

Q1020304Q1Q020304Q1020304Q1Q20Q3

2019 2020 2021 2022
Cao cip W Trung cip NN Binh din e Gig ban binh quan (RHS)

Thi trwo'ng can ho Ha Noi

San pham usb/m2
12,000 2,100
10,000 1,896
8,000 1,800
6,000
4,000 g 1500
2,000
- 1,200

Q102030401 Q20304Q1Q203 04010203

2019 2020 2021 2022
Cao cip mmmmm Trung cip M Binh din e Gia ban binh quin (RHS)

Ngudn: VARS, CBRE, BSC Research

Céac doanh nghiép tan dung t8i da don bay tai chinh d€ mé réng quy dat va quy md trong thoi ky “tién ré”.
Trudec tinh hinh xin chi trwong dau tw, cdp phép du dn mdi gdp nhiéu kho khan, cdc thuong vu mua ban sap
nhap du an bat ddng san lién tuc bung né, gilip cho nganh BDS vuwon 1én vi thé dan dau vé gia tri thuong vu
mua ban sap nhap. Téng gia tri thwong vu mua ban sap nhap nganh BDS trong giai doan 2020-9T2022 dat 8.3
ty USD (cao gép 5.2 Ian so vdi giai doan 2018-2019).

Téng gia tri M&A nganh BDS (ty USD)

Quy dat cla top 5 doanh nghiép niém yét nganh BDS (ha)
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Ngudn: Savills, Cushman & Wakefield, BSC Research téng hgp

Xu hudng quy dat dwoc thau tom 13 dich chuyén ngudn cung, quy dét tir ndi thanh (tier 1) véi quy dét con lai
rét han ché sang cdc khu vuee ngoai thanh (tier 1.5) va cdc tinh lén cén (tier 2) vdi quy dét Ién, ky vong vao ha
tang két n8i s& sém phat trién.

Pon bay 1a cong cu chinh trong viéc tai tro' von cho dy an, dic biét I trai phiéu doanh nghiép, qua dé tiém
an rai ro khi thanh khoan doanh nghiép bat dong san gip van dé. Theo chung téi, bén canh yéu té “tién ré”

BSC Equity Research
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va nhu cau dAu tu cla cdc ¢ nhan cao, co ciu ng vay dich chuyén sang trai phi€u doanh nghiép con bdi vi céc
dy &n chuwa day du diéu kién phap ly khién doanh nghiép khé ti€p cin vén vay ngan hang.

Co ciu no vay ctia top 10 doanh nghiép BDS niém yét (ty VND)  %Ty Ié trai phi€u doanh nghiép/tdng no vay

160,000 60% 9
W Bond Loan ° 25%

140,000 o
120,000 o N
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80,000 30%
21%  23%
60,000
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40,000
o,
20,000 I I 10%
| IIII 0%

2018 2019 2020 2021 3Q2022 2018 2019 2020 2021 3Q2022
Ngudn: BCTC cac doanh nghiép bat dong san, BSC Research téng hop

THACH THU'C HIEN TAI - HE QUA CUA “LECH PHA CUNG CAU” VA SU’ DUNG DON BAY QUA MU'C

Thoi ky “tién ré” da két thic, cdc doanh nghiép bat déng sdn dang tradi qua giai doan thiéu hut thanh khoan
khi cadc ngudn huy déng von déu it nhiéu gap van dé: (1) Cong tac ban hang gap nhiéu khé khan vi tAm ly tiéu
cye cla thj trwdong, san pham chua dap ng nhu cau thue, cd doanh nghiép va ngwdi mua nha déu phu thudc
vao von vay trong khi (2) Tin dung vao linh vire bat dong san van duoc kiém soat chat ché, (3) Cac kénh dan
vén khdac nhu trai phi€u/cd phiéu khéng thuan loi, (4) L3i suat tdng cao va (5) Diém roi trdi phi€u ddo han tap
trung vao 2023-2024.

Doanh nghiép bat déng san khé huy ddng ngudn vén tir khach hang vi niém tin chia ngwdi mua nha giam,
nhu ciu thyc chwa dugc dap rng, nhu cadu dau tw gidm manh va han ché trong viéc ti€p can khoan vay.

Nhirng khé khan khi chét giao dich mua ban BDS (*) Gia nha tai Viét Nam tang néng do ngudn cung mdéi tap trung
vao phén khuc cao cap
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120 -
110 =

Tam Iy tidu cyc NG 30%

EERRRaRaaae)

Khong thé tiép can khodn vay [ 23%

100
Cho gia gidam them [ 24%
90
Gianhaquicao I 13% 80
San pham khong phihop [l 3% 70
2018 2019 2020 2021
Khac [ 2% e—\/ietham Singapore e |ndonesia
Thailand e Vlalaysia

(*) Khdo sat dwa trén 442 mdi gidi BPS chuyén nghiép

Ngudn: VRES 2022, batdongsan.com.vn
Céc kénh dan vdn khac nhu trai phiéu va cd phiéu gip nhiéu “con gié nguworc chiéu”. Trong ndm 2022, thi
tredng bat déng sdn don nhan cac thong tin tir viéc (1) “thanh loc thij trudng” va (2) sai pham trong viéc phét
hanh trdi phiéu cla cac tap doan bat déng sdn hang dau, khién cho hoat déng phat hanh trai phiéu cling twong
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d6i tram lang. Trong ndm 2022, phat hanh TPDN bat déng san dat 50,427 ty VND (gidm -79.1% YoY), trong dé
Q4/2022 chi dat 280 ty VND (giam -99.7% YoY).

Gia tri trai phi€u doanh nghiép BDS phat hanh nam 2022 dat  Gia tri ddo han trai phi€u doanh nghiép BDS trong ndm 2023-

50,427 ty VND (-79% YoY) 2024 (ty VND)
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Ngudn: HNX, FiinPro, BSC Research téng hop
Ap lwc thanh khodn rat I1&'n vi diém roi ddo han trai phiéu tap trung vao ndm 2023-2024. Quy mé déo han
TPDN cla cac doanh nghiép BDS ndm 2023 tang gan 80% so véi 2022 va chiém 49% tdng gid tri ddo han toan
thi truong. Midc du hoat déng mua lai trai phi€u doanh nghiép dién ra tich cuc trong ndm 2022, ap lwc dao
han trai phi€u doanh nghiép trong 2 nam t&i van rat 1&n, ddc biét 1a vao Q2-Q3/2023 va Q1/2024.
Mbi trwdrng 13i suat cao sé anh hwéng tiéu cuwc dén ca cac doanh nghiép phat trién bat dong san va nguoi
mua nha. L3i suit cho vay trung binh d3 tdng manh trong nra cudi ndm 2022 tir mic 8%-9%/nam lén
12.5%/nam trong nam 2022 va duy kién s& ti€p tuc duy tri mdc nén cao trong ndm 2023 trong bdi canh chinh
sach tién té cla nhiéu nudc dang that chit trong cudc chién chdng khiing hoang lam phat. Mai trwong |13i suat
tang dac biét tiéu cyc vdi ca khach hang va doanh nghiép BDS.

- DP6ivdi ngudi mua nha: véi gia dinh (1) ky han vay mua nha |a 25 ndm, géc |3i chia déu hang thang, (2)
13i suat dau nam 2022 13 9%/nam va (3) I3i suat cudi ndm 2022 la 12.5%/nam, ching tdi uwdc tinh sé
tién phai trd hang thang cé thé ting trén 29.9%. Trong khi d8, cac ngdn hang thudng chi chdp nhan
cho vay mua nha d6i vdi cac truding hop cd ty 18 tién gdp hang thang/thu nhap trung binh hang thang
dudi 50%. Diéu nay lam giam kha nang ti€p can khoan vay clia ngudi mua nha.

- D&ivaicac doanh nghiép BDS: bén canh viéc s6 lwgng giao dich gidm khi ngwdi mua nha bj anh hudng,
chi phi 13i vay s& ting khoang 38.9% va cac DN phai 4p dung cac chuwong trinh chiét khiu dé kich cau.

Lai vay trung binh va CPI Viét Nam trong giai doan 2008-2022
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Ngudn: GSO, BSC Research téng hop
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TAI CAU TRUC BE TON TAI TRONG GIAI DOAN KHO KHAN VA CHO D01 CAC NUT THAT PU'QC THAO GO

Giai doan 2023-2024 v cung thir thach d6i véi thi trudng BPS, dua trén quan diém cla ching tdi, cdc doanh
nghiép s& phai thuc hién tai cdu tric toan dién bao gém (1) tdi cau tric no vay, (2) tai ciu trdc danh muc san
pham va chinh yéu sé 1a (3) cho doi thdo g& nut that phép ly, nhat [a thdng qua Nghi dinh 65/2022/ND-CP sira
dai.

- T&i ciu tric ng vay: bao gbm thodi vén mot s6 dy an hodc tim kiém mét déi tac chién luvgc cé nén
tang tai chinh va ndng lwc quan tri t&t, t8i wu hda chi phi van hanh (cat gidm nhan sy, tir bd cdc mang
kinh doanh kém hiéu qua). Dic biét, Nghj dinh 65/2022/NP-CP stra déi ky vong sé mang lai nhitng gidi
phdp gidm téi dp luc dén trdi phiéu ddo han bao gébm gidn ng/hodn déi tai sén théng qua dam phdn
thuong lwong.

- Ta&i ciu tric danh muc san phdm: ddy manh trién khai cac du an ddp (rng nhu cau nha & thuyec, trién
khai cdc chuong trinh chiét khau phu hop hodc ban tai san & cap du an/cé phan tai cac DN chd dau tv
dy &n v&i mire gia hop ly. Viéc dinh vi chwa dung phan khic san pham, tap trung qué nhiéu vao phan
khuc cao cép, phan khdc dau tu anh huwdng rat Idn dén hiéu qua kinh doanh cla doanh nghiép.

Chung t6i tin rang xu hudng sut gidm gid tri mé ban mdi van sé& tiép tuc trong thoi gian tdi khi cac du an hién
tai da s6 la phan khic cao cip chua dap rng nhu cau thuc, kha ndng trién khai du an méi cha cac DN gap rat
nhiéu khé khan, tinh hinh that chat tin dung va bat 6n vé kinh t&€ vi mé. Tuy vay, day ciing Ia co’ hdi cho cac
doanh nghiép c6 nén tang tai chinh lanh manh va quan tri cong ty t6t c6 thé gia tang quy dat véi chi phi hap
dan.

Doanh No/TTS TP Dao Presales Presales Presales CFI
nghiép han 2021 6T2022 972022 2022
2023

NVL 25% 19,109 84,900 55,536 73,500 (3,262 (7,458) 2,071
VHM 10% 3,834 78,900 92,500 110,200 42,118 (38,559) 2,628
DXG 19% 416 4,352 2,300 2,600 (3,873) 235 1,820
NLG 19% 443 8,800 6,500 9,922 (225) (547) 1,434
KDH 31% - N/A N/A N/A (1,824) (20) 3,230
AGG 14% 1,209 N/A N/A N/A 2,937 (1,573) (1,039)

Ngudn: GSO, BSC Research téng hop

TRIEN VONG TiCH C'C TRONG DAI HAN

Thi trvdng BDS nha & dang rat khé khan, phat trién chua lanh manh, chua 8n dinh, chua bén vitng thé hién
qua “léch pha cung cau”, “léch pha pha phan khuc thj trwdng” va “léch pha tin dung v@ phan khic nha & cao
cap” ma nguyén nhan c6t I18i theo ching téi mét phan khéng nhé dén tir co ché luat, tha tuc phéap ly chua rd
rang nhu d3 néu trén. BSC tin rang nganh BDS dang bud'c vao giai doan am dam tam thoi, giai doan tai cau
tric toan dién dé san sang doén doi chu ky tiép theo clia nganh. Trién vong trong dai han tich cue khi nhu cau
nha & thuec van cao va ngudn cung dan duoc “cdi tréi” nhd vao (1) ti€n d6 hoan thién phap ly dwoc ddy manh,
thi trudrng hwdng dén su minh bach, lanh manh, tang tinh bén virng thong qua Nghi dinh 65/2022/ND-CP stra
déi, Luat dat dai sira d6i va Quyét dinh s6 1435/QP-TTg, (2) ha tang két ndi dwoc phat trién dong bo sé dan
kéo nhu cau thuc sang cac khu viee ngoai thanh, gidm tai dp luc cho cac thanh phé 1&n noi quy dat con lai rat
han ché.
(1) DAu hiéu tich cyc da xuat hién cudi ndm 2022, goi mé cac ky vong vé chinh sach hd trg cho thj trudong bat
doéng san phat trién bén virng:
- Duw thao stra d6i Nghi dinh 65/2022/ND-CP tao du dia phat trién, cho phép cic nha phat hanh dic
biét 13 DN BDS c6 thém thoi gian dé xr ly van dé trai phiéu.
- Du thao Luat dat dai stra ddi c6 nhitng diém mdi, theo ching téi, s& nang cao hiéu qua trong viéc
trién khai du an va lam lanh manh, minh bach hon cho thj trwdng bat dong san khi (1) bo khung gia
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dat (dinh ky 05 nam mét [an), thay vao dé, xay dung bang gid dat dinh ky hang ndm va céng b6 cong
khai va (2) bd sung khodn thu tai chinh tir dat dai d6i vdi cdc dy 4n cham tién dd, khéng dwa vao st
dung.

- Quyét dinh 1435/QD-TTg thanh 1ap T4 cong tac thao g& khé khian, vwedng mac trong trién khai dw
an BDS: T6 cdng tac muc tiéu ra soat cac diém nghé&n phap ly cla du an, hwdng dan cac dia phuong
giai quyét thd tuc hanh chinh nhanh gon va kip thoi trinh bay cac kién nghi 1én Chinh pha.

(2) Pay manh giai ngan dau tw ha ting trong ndm 2023, ky vong s& gilip thi trwdng bat dong san hoi phuc
nhanh hon va cung — cau dan duoc can bang. Theo muc tiéu diéu hanh, Chinh phd dinh hudng sé& ddy manh
giai ngan dau tv cdng trong ndm 2023, t8ng s6 vén trén 700,000 ty VND, tang khodng 25% so véi k& hoach
ndm 2022 va ting khodng 57.5% so v&i k& hoach 2021. Bén canh d6, cac dy an ciing bat dau chuyén tiép sang
giai doan thi cdng sau hon mét ndm chuan bi cdng tac ho so thl tuc, dau thau va GPMB. Gid nguyén vat liéu
xay dwng cling d3 ha nhiét tai thoi diém hién tai, tao diéu kién thuan Igi cho cong tac trién khai thyc hién dy
an. Chang to6i ky vong ha tang két ndi dwoc phat trién dong bd sé& dan kéo nhu cau thyc tir ndi thanh (tier 1)
sang cac khu vwe ngoai thanh (tier 1.5) va cac tinh/thanh 1an can (tier 2), gidm tai 4p lwc cho cac thanh phé
I6n noi quy dat con lai rat han ché, tir d6 thu hep mirc dd “léch pha” giira cung va ciu.

K& hoach dau tw cdng danh cho ha ting trong ndm 2023

Phuc hoi sau giai doan khing
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Ngudn: B6 Giao thdng van tai, BSC Research téng hop
Ban db co’ s& ha ting TP HCM — muc tiéu phat trién dén Vanh  Ban d6 co s& ha ting Ha Noi — muc tiéu phat trién Vanh dai 4
dai 4 vao cudi nam 2025 trud’c nam 2027
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QUAN DIEM DAU TU — KEM KHA QUAN

BSC duy tri quan diém KEM KHA QUAN d3&i v&i nganh BDS trong nim 2023 do cac yéu t6 “con gié nguoc
chiéu” bao gom (1) “léch pha cung — cau”, (2) ap luc dong tién lén trong khi moi kénh dan vén déu bij téc.
Giai doan 2023-2024 13 thoi diém céc doanh nghiép can phai thyc hién tai cau tric toan dién dé “ton tai”
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va cho doi cdc nat that phap ly, tin dung duoc khai thdng. Tuy nhién, ching téi cling thay dwoc mét s6 yéu
t6 tich cwc cudi ndm 2022, goi m& céac ky vong vé chinh sach ho trg cho thj truong bat dong san phat trién
bén vitng bao gdm (1) Dy thao sir d6i Nghi dinh 65/2022/ND-CP, (2) Dv thao Luat dat dai sira ddi, (3)
Quyét dinh 1435/QP-TTg va (4) Day manh dau tw ha tang s& dan kéo nhu cau thuc sang cac khu viue ngoai

thanh, tir d6 thu hep mirc d6 “léch pha” gilta cung — cau.
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7.2. Nhém nganh hwéng lgi tir dau tw cong
NGANH CANG BIEN [TRUNG LAP]
Chuyén vién phén tich: Pham Quang Minh

triéu TEUS (+5% yoy). Sang ndm 2023, BSC cho réng san lwgng Contai
té toan cau dang cham lai.
= Vi thé cac doanh nghiép cang bién tai H3i Phong sé thay déi dang

BSC’

BIDV SECURITIES JSC

Email: minhpq@bsc.com.vn

San lwgng Container tang trwd'ng cham trong ndm 2022. Két thic 117.2022, sdn lugng Container toan nganh = 23

ner van tiang trudng cham +3-4% yoy do kinh

Canh tranh sé& quay tré& lai trong ndm 2023 do cac cang Hai Phong van du 20-25% cong suat.

ké trong ndm 2023.

BSC duy tri khuyén nghi TRUNG LAP d8i v&i nhém Cang bién trong ndm 2023.

San lwgng Container tang trwd’ng chdm trong nam 2022. K&t thac 11T.2022, sdn lwgng Container toan nganh

= 23 triéu TEUS (+5% yoy). Néu loai bd di mirc nén thap trong T8-T9,

thi san lwgng Container chi +2-3% yoy do

(1) céc nén kinh t& 1&n nhw EU, My suy thodi, va (2) Trung Quéc duy tri chinh séch Zero Covid. Trong dé:

e Tai khu vie Cai Mép Thi Vai : Ngoai trir GML + 43% yoy do
2021, thi da s6 céc cang giam tlr 3-5% yoy do céc don hang
cé vj tri kém thuan lgi hon nhu SSIT d3 phai tiép nhan mét

xuat nhap khau khé khan.

con lai tai Séng CAm chi + 1% yoy.

murc co s& thap mdi di vao khai thac ndm
di EU, My cham lai. Dac biét, mot s cang
lvgng I&n Container rong trong bdi canh

Tai khu vire Hai Phong : Ngoai trir TC-HICT + 71% yoy do murc co s& thap trong ndm 2021, thi cic cang

Sang nam 2023, BSC cho rang san lwong Container toan nganh van sé tang trwdng yéu & mirc +3-4% yoy do
cac nén kinh té& 1&n nhu My, EU, Nhat Ban, . . . duoc dy bao ti€p tuc giam tdc, kéo theo xuat nhap khiu van

cham lai trong thai gian tdi. (Chi tiét tai Bdo cdo vi md ndm 2023)

Hinh: San lwvgng Container qua Viét Nam + 5% yoy trong 11T.2022
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Yéu t6 theo di tir Trung Quéc mé clra : Trung Qudc dd mé clra bién gidi ké tir Thang 1.2023. BSC cho rang
murc d6 tac déng 1én san lwgng Container toan nganh Viét Nam 13 khdng qud 1&n do ban chat nhu ciu cudi tai
MY va EU dang rat yéu. Tinh dén T12.2022, BSC chua nhin thay cac tin hiéu phuc héi vé nhu cau tir thj trwong
MY, EU, cu thé :

e SO lwgng don hang cha MY tai Trung Quéc dang giam 30-40% yoy trong Thang 12.2022.

e San luvgng Container tir Trung Qudc di M{ van dang trong xu huéng gidm ké tir Thang 5.2022.
Do d6, BSC gitr quan diém than trong, va cho rang mirc dé anh hwdng cta su kién nay khong 16n.

Hinh: San lvong Container tir Trung Qudc di My c6 xu hwéng giam tir T5.2022

Triéu TEUS
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Ngudn : Freight Waves
Vi thé cac doanh nghiép cang bién tai Hai Phong s& thay ddi dang ké trong nam 2023. Cu thé, GMD dv kién
thoai vdn tai cdng Nam Hai Binh V. Tai 31/12/2022, GMD d3 nhan dwoc khodn dét coc = 1,000 ty VND. BSC
cho rang (1) d&i tdc mua la VSC, (2) ky vong thwong vu s& hoan thanh trong Q1.2023. Néu thuong vu thanh
cong thi:
1. VSC sé tré’ thanh doanh nghiép cang I&n nhat tai khu vuwc Hai Phong trong ndm 2023, vé§i téng cong suat
cla VSC = 2.6 triéu TEUS (+36% yoy), chiém 30% thi phan.
2. Nguoec lai, GMD sé khong con qua nhiéu duv dia ting truedng tai Hai Phong sau thwong vu, do cic cang
co ban d3 duoc 1ap day. BSC du bdo téng cong suat ca GMD = 1.2 triéu TEUS (-15% yoy), chiém 14% thi
phan — d3 bao gdm du dn Nam Dinh Vii giai doan 2 di vao hoat dong.

Hinh: Téng cdng suat cac doanh nghiép cang bién tai Hai Phong Hinh: Thi phan cac doanh nghiép cang bién tai Hai Phong
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Ngudn: BSC téng hop
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QUAN PIEM PAU TU - TRUNG LAP
So v&i Bdo cdo trude dé, BSC duy tri quan diém TRUNG LAP d6i véi nganh cang bién dua trén cac yéu to sau :

»  Téc d6 ting trudng toan nganh s& cham lai trong thoi gian tai.

* Tuy nhién, trong dai han, BSC danh gia (1) cac doanh nghiép cang bién van s& hitu cac tai san co gia
tri, (2) nganh cang bién Viét Nam van duy tri ting trwdng dai han 7-10% yoy nhd xu huwéng chuyén
dich sdn xuat tir Trung Quéc sang cac qudc gia 1an can nhw Viét Nam.

Do vay, BSC gilt quan diém Trung lap d&i v&i nganh Cang bién trong ndm 2023.
Hinh: U'éc tinh KDKQ mét s6 doanh nghiép nganh Cang bién

%  LNST % EPS P/E Gia ngay Gia Upside
YoY 2023 YoY 2023 fw 09/02/2023 muc (%)

(ty tiéu
VND)
GMD 3,997 2% 2,127 114% 7,059 74 17 15% @ 23% 52,100 57,000 9%

Ngudn: BSC Research
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NGANH THEP [TRUNG LAP]

Chuyén vién phdn tich: Pham Quang Minh Email: minhpg@bsc.com.vn

e  San lwgng tiéu thy ndm 2022 kém kha quan & ca thi trwérng ndi dia va xuat khiu. Két thic ndm 2022, san lugng
tiéu thu thép toan nganh -10.8% yoy, trong d6, ndi dia -7% yoy, xuat khiu -21% yoy.

e Sang ndm 2023, BSC ky vong san lwgng tiéu thu thép s& cé sw phuc hdi nhd thdo g& chinh sach vé Bat dong san.
Tuy nhién, tdc dd phuc héi san lwgng thép sé cham do (1) thj trwdng bat dong sdn trong nwdc chirng lai, can thoi
gian dé cic doanh nghiép tdi co cAu dy an, 2) cac nén kinh t& I&n du béo tiép tuc suy thodi, kéo theo nhu ciu giam.
Theo dé BSC dy bdo téng san lwong tiéu thy thép +3-5% yoy.

e  Bién lgi nhuan ctia cac doanh nghiép nganh thép sé cé su cai thién trong Q1.2023.

e  BSC khuy&n nghi TRUNG LAP d6i v&i nganh Thép trong Q1.2023 do hang ton kho gid cao d3 dwoc ghi nhan trong
2H.2022

San lwogng tiéu thu nam 2022 kém kha quan & ca thi trwdéng ndi dia va xuat khau. K&t thic ndm 2022, san
lvgng tiéu thu thép toan nganh -10.8% yoy, trong do:
*  Noidia-7% yoy do cac du an bat ddong san bj “déng bang”;
»  Xuat khiu — 21% yoy. Dic biét, xuat khiu tdn ma gidm manh (-39% yoy) do nhu ciu tiéu thu cic nén
kinh té€ I&n gidm. Dong thoi, gid thép thé gidi gidm sau, khién cho cédc doanh nghiép san xuat tén ma
tai Viét Nam khdng con loi thé canh tranh vé gid nhu ndm 2021.
Sang ndm 2023, BSC ky vong san lwgng tiéu thuy thép sé cé sy phuc héi nho thdo g& chinh sach vé B4t déng
san. Tuy nhién, téc d6 phuc hdi san lwgng thép s& cham do (1) thj trwdng bat dong sdn trong nwdc chirng lai
khi cdc doanh nghiép B4t ddng san can thoi gian dé tai co cau céc du an, (2) cac nén kinh té& I6n du béo tiép
tuc suy thodi, kéo theo nhu ciu gidm. Theo d6 BSC dy bdo t8ng san lwgng tiéu thu thép +3-5% yoy.

Hinh: San lwgng tiéu thy thép toan nganh -10.8% yoy trong nam 2022
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Ngudn: BSC Research téng hop
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Hinh: San lwgng tiéu thy ndi dia -7% yoy trong nam 2022
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Hinh 1: San lwgng xuat khau -21% yoy trong ndm 2022
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Ngudn: BSC Research téng hop

Gia thép trong xu huwéng gidm trong ndm 2022 do nhu cau tiéu thu yéu (nhw dé phdn tich ké trén). Trong dé,
gid thép tai nha may xay dung -11% ytd, gid thép 6ng -20% ytd, gid tdn ma -10% ytd. Gid thép ban Ié cd thé cd
murc d6 gidm 1&n hon do cédc nha méy tang chiét khau cho dai ly. Tinh té&i cudi ndm 2022, véi viéc (1) cac doanh
nghiép thép tang gid trd lai, (2) hang ton kho dai ly vé mirc thap, BSC cho rang thi trudng thép tam thoi da can

bang. Sang ndm 2023,

e Trong Quy 1, BSC ky vong mat bang gia thép néi chung cé thé phuc héi 2-3% QoQ do (1) tinh mua vy,
(2) gia thép thé gidi phuc hdi khi Trung Quéc m& clra.

e Sang Quy 2-Quy 3, dién bién gia thép sé& phu thudc vao mirc do phuc hoi tir nhu cau thép. Vi (1)
quan diém tdc do hdi phuc vé nhu cau van cham trong ndm 2023 (nhu phan tich ké trén) (2) ngudn
cung thép cé thé ting tré lai khi Trung Quéc mé clra, BSC cho rang gia thép cé thé s& diéu chinh gidm

trd lai.

Hinh: Dién bién gia thép xay dwng clia HPG

Hinh: Dién bién gia HRC ndm 2022 — T1.2023

Gia thép xay dung hoi
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Ngudn: BSC Research téng hop

Bién lgi nhuén cua cac doanh nghiép nganh thép sé cai thién trong Q1.2023 nho:

e BSC cho rang hang ton kho gia cao phan I&n da dwoc thanh ly hét vao trong 2H.2022, dua trén
2 yéu t6 sau: Thit nhat, (1) cdc doanh nghiép thép thudng duy tri lvgng nguyén vat liéu dd cho 3
thang ban hang, va d3 lién tuc cat gidm cdng suat tir Thang 7, tham chi, déng 16 nhu HPG (T11),
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POM (T10). Tht hai, (2) lwvgng tén kho thép toan nganh d3 vé mdrc thap nhat trong 5 Quy. Két
thic thang 12.2022, hang tén kho thép céc loai d3 gidm con 990,000 tan (-29% yoy). Trong dé, tén
kho xdy dung -28% yoy, tén ma -16% yoy, HRC/CRC -46% yoy.
e Bén canh d6, gia nguyén liéu san suat da duy tri & mirc thap tir T7.2022, gitip giam gia von hang
tén kho trong théi gian téi.
Do vay, BSC cho rang loi nhuan doanh nghiép nganh thép sé& cai thién trong Quy 1.2023. Trong d6, HPG, HSG
s& c6 murc do cdi thién tdt hon cdc doanh nghiép con lai nhd (1) tap trung thi trudng ndi dia, do vay, ¢ kha
nang tiéu thu nhanh hon, (2) d3 s&m gidm cong suat san xuat thép (HPG: T11.2022, HSG: T4.2022).

Gia quang sat, than luyén c6c va thép phé gidm manh HPG, HSG van giit chac thi phan ndi dja & san pham thép
(USD/tan) xay dwng va tén ma
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Ngudn: Bloomberg, Fiinpro, BSC Research

QUAN DIEM DPAU TU - TRUNG LAP

Chuing t8i nang khuyén nghi tir KEM KHA QUAN I1&n TRUNG LAP d8i v&i nganh Thép trong Q1.2023 cha yéu
dén tir viéc hang tén kho gid cao da dwoc ghi nhan trong 2H.2022. Tuy vay, BSC lwu y trién vong tiéu thu kém
kha quan sé& kéo dai sang nam 2023.

Hinh: U'éc tinh KDKQ mdt s6 doanh nghiép nganh Thép

'M3  DIT % LNST %YoY EPS P/E P/B ROA ROE  Gidngdy Giamyc Upside |

2023 Yoy 2023 2023 fw fw 2023 2023 09/02/2023 tiéu (%)
(ty VND) (ty
VND)

HPG 118,630 -16% 11,142  31% 1,916 110 11 6% 10% 21,100 21,500 2%

HSG 38764 -22% 1304 419% 2,181 67 13 8% 11% 14,650 16,500 13%

Ngudn: BSC Research
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7.3. Nhém nganh chiju anh hwéng tir Trung Qudc mé cira

NGANH TIEU DUNG - BAN LE [KHA QUAN]

Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e Nganh ban I& trong ndm 2022 ghi nhan ting trwdng trén mdc nén thap cla ndm 2021

e 2023- M8t ndm khé lvdng: khi nhirng khé khan tir nhu cdu suy yéu va tén kho cao du kién sé tiép tuc gay ap luc
dén két qua kinh doanh clia nhém nganh tiéu dung ban |é trong nlra dau ndm 2023.

e Tuy nhién, chidng toi van ki vong mot cuc dién tich cyc hon vao cudi nam 2023
e BSC dua ra khuyé&n nghi KHA QUAN cho nganh tiéu dung ban |& trong nira cudi nim 2023

Liiy ké cd nam 2022, tdng mirc ban 1é hang héa va doanh thu dich vu tiéu dung wéc dat 5.679,9 nghin ty
déng(+19,8%YoY), néu loai trir yéu td ting gid dat +15,6%YoY so v&i mirc gidm -6,7%YoY clia ndm 2021
nh& (1) sy phuc hdi manh mé cla tat cd cdc nhdm nganh trén mirc nén thap cda 2021 va (2) Mirc tang giad
~+4% YoY chl yéu dén tlr nhdm:
e gid nhién liéu tdng gdm gid xdng dau tdng +28.01%YoY va gid Gas tang +11.49%YoY do bt én dia
chinh trj trén thé gidi,
e gid nha & va vat liéu xay dung ting 3,11% YoY do gid xi madng, sat, thép, cat ting theo gid nguyén
nhién vét liéu dau vao,
e gid lvong thuc thyc phdm (tdng tir +1.22% dén +1.62%YoY) do gid gao trong nuwdc tang theo giad gao
xuat khau, 4p Iwc cla gid NVL tdng cao va nhu ciu an ngoai ting trd lai sau dich(+4.4%YoY).
Bén canh d6, yéu t& gép phan kiém ch& mirc tang gid chung cla nén kinh t€ ndm 2022 nho gid thit lon giam
-10,68% YoY do ngudn cung lon ddi dao nho dich td lon Chau Phi duoc kiém soét va hoat ddng xuat khau
tiéu ngach Trung Qudc bi gian doan do nwdc nay van duy tri that chit cac bién phdp phong chéng dich bénh;

Hinh: T6ng mic ban Ié hang hoa phuc héi sau dich Hinh: Thay d&i ty trong déng gép cla cac cdu phan trong
téng mirc ban 1& HH va DVTD trong nam 2021 va 2022
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mmmmm T6ng mirc ban 1€ hang héa (Ngan Ty VND)

e TANg tredng (% YOY)

Ngubn: GSO, BSC téng hop.
Tuy nhién, theo nhu nhan dinh cda ching tdi trong bédo cdo trudc (link), nhu ciu tiéu dung da cé dau hiéu
chitrng lai tlr cudi Q3/2022 va suy gidm giai doan cudi Q4/2022 d3 dugc phan anh vao két qua kinh doanh cla
hau hét cac doanh nghiép, do (1) mirc nén cao clia cung ki 2021 sau hiéu (ng tiéu dung bu dap cung véi ap luc
tlr ton kho cao tai Viét Nam va nhiéu qudc gia trén thé gidi; trong khi (2) theo bédo cdo téng hgp tir cong doan
co s&, nhiéu doanh nghiép gdp khé khan phai thyc hién cat gidm gir lam va cat gidm nhan vién, khién thu nhap
ngudi dan suy gidm cung véi ap lwc vé chi phi tiéu dung cao va 13i suat tang.
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Ticker SO thyc té Ticker SO thuc té
LNST 9M22 LNST 2022 LNST 9M22 LNST 2022
Bén lé va tiéu MWG 3,481 4,100 Nganh banlé DBC 229 150
dung khong %Yoy 4% -16% thigtyeu  orvoy 68% -82%
thiét yéu
PNJ 1,340 1,807 SAB 4,181 5,224
%YoY 133% 76% %YoY 77% 42%
FRT 296 390 VNM 6,647 8,516
%YoY 173% -12% %YoY -20% -19%
DGW 528 684 MSN 3,120 3,567
%YoY 60% 4% %YoY 47% -58%
DHC 296 378
%YoY. -24% 21% Trong d6: SAB va PNJ ¢ mirc nén thap so véi cung ki, va DGW

ghi nhan lgi nhudn bat thudng tir CTLDLK, nhwng van cé mirc

PET 135 125 téng trwdng cham hon 97.22

%YoY -13% -53%

Ngudn:Fiinpro

2023- Mdt ndm khé lwdng: khi nhivng khé khan tir nhu ciu suy yéu va tén kho cao du kién sé tiép tuc gy
ap lwc dén két qud kinh doanh cila nhém nganh tiéu dung ban 1é trong nlra dau ndm 2023. Tuy nhién,
chuing tbi van ki vong mot cuc dién tich cwec hon vao cudi ndm 2023 nho (1) viéc binh thuwdng hod céac hoat
dong kinh té tai Trung Qudc, (2) ki vong tinh hinh lam phat cla cdc cwdng qudc trén thé gidi duoc kiém ché
va gidm 4p luc vé tdn kho cao va (3) tinh hinh dia chinh trj thé gidi tiép tuc ha nhiét.

Hinh: Cac yéu t6 anh hwé'ng dén HDSX KD ctia DN trong 2022  Hinh: U'éc tinh thj phan vé gia tri cia cac DN I&n trong
nganh ban 1é nam 2021
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Ngudn: GSO, VIRA, MWG, BSC tng hop

e DGi véi nhém nganh ban 1é - Mirc nén cao chia 2022 cung véi ap luc tir 13i vay va strc mua suy giam:
khién tinh hinh canh tranh trong nganh tr& nén gay gat, d3 dat thach thirc ting trwdng chung déi voi
cla nhdm nganh nay trong ndm 2023 (dac biét déi véi nhdm nganh dién thoai- dién may vén d3 cé
murc nén rat cao trong ndm 2022). Tuy nhién, BSC ki vong cdc doanh nghiép |&n s& hitu sirc manh tai
chinh, theo dudi xu hudng tiéu dung hién dai van ti€p tuc tang trwdng cao hon mirc trung binh nganh
trong ndm 2023, nhung mirc tdng cé thé thap hon so véi mirc nén cao cta 2022, do:

(1) Chiém thém thj phan bang cach mé réng quy md, (PNJ, TGDD & DMX ctia MWG) va tién hanh M&A

(2) Tién hanh tai ciu trdc toan dién (BHX ciia MWG), s6 héa va t6i wu hda mé hinh hoat déng ctia doanh
nghiép (SAB, TLG, PNJ).
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e DGi véi nhém nganh tiéu dung (VNM, QNS, ...) — Tang trwé'ng tir mirc nén thap cia nam 2022 nhung
van ddi mit véi ap lwe sivc mua suy giam: Bién lgi nhudn gdp cla nganh dugc cai thién nho (1) Doanh
thu tang trudng nhd nhu cau 8n dinh do d3 thich nghi dwoc véi mit bang gia cao hon trong 1H/2022
(2) xu hwéng gidm clia gia NVL va chi phi van chuyén sau cao trao ciang thang dia chinh trj trén thé gidi.

Ngoai ra, s kién ki vong Trung Qudc mé clra giai quyét van dé lvu thong hang hda va hé tro doanh thu

xuat khau cta nhiéu doanh nghiép hién tai.

Hinh: xu hwéng gidm cha gia bot siva nhap khau tir New

Zealand (USD/ T4n)

Hinh: Mirc gidam siu cta gid cwéc van chuyén sau cao trao
cing thang chién sy thé gidi (USD)
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Ngudn: DBC, Bloomberg, BSC téng hop
QUAN DIEM PAU TU — KHA QUAN
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BSC dua ra khuy&n nghi KHA QUAN d8i vdi cdc nhém nganh tiéu ding ban 1é trong nira cudi nim 2023.

Mac du, nhitng khé khan tir nhu cdu suy yéu va ton kho cao duy kién sé ti€p tuc gdy ap luc dén két qua kinh
doanh clia nhém nganh tiéu dung ban |é trong nlra ddu ndm 2023. Tuy nhién, chiing t6i van ki vong mot
cuc dién tich cwrec hon vao cudi ndm 2023, khi (1) viéc binh thudng hod cdc hoat ddng kinh té tai Trung Qudc,
(2) ki vong tinh hinh lam phat cla céc cudng quéc trén thé gidi duwoc kiém ché va gidm ap luc vé ton kho cao
va (3) tinh hinh dia chinh trj thé gi&i ti€p tuc ha nhiét.

Hinh: U'éc tinh KDKQ mdt s6 doanh nghiép nganh Tiéu dung — Bén lé

Ma DTT %
CK 2023 YoY

(ty
VND)

MWG 128,461 -4%

VNM 61,883 3%
MSN 84,146 10%
PNJ 35,454 5%
DGW 31,282 42%

FRT 33,307 10%

LNST
2023

(ty VND)

4,815
9,282
3,710
1,968
766

418

%
YoY

17%
9%
4%
9%

12%

7%

EPS
2023

3,289
4,214
2,605
7,475
5,334

2,965

P/E
fw

135
18.0
35.9
11.1
7.8

254

P/B
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1.6
1.6
1.6
1.6
1.6
1.6

7%
19%
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15%
9%

4%

18%
27%
13%
26%
26%
21%

Gia ngay
09/02/2023

44,500
75,800
93,500
82,900
41,700

75,300

Gia muc

tiéu

54,600
82,200
96,000
95,000
45,000

77,100

Upside
(%)

23%
8%
3%

15%
8%
2%

Ngudn: BSC Research
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NGANH DICH VU HANG KHONG [KHA QUAN] - VAN TAl HANG KHONG [TRUNG LAP]

Chuyén vién phdn tich: Phgm Quang Minh Email: minhpg@bsc.com.vn

= K&t thic ndm 2022, san lwg'ng hanh khach ndi dia qua cang ACV = 87 triéu lwot (+195% yoy), twong dwong 117%
so v@i trudc dich, nho céc dwong bay ndi dia d3 phuc hdi hoan toan. Sang ndm 2023, BSC dy bdo san lugng hanh
khach ndi dia di ngang, dat 92 triéu lugt (+0.3% yoy) do mirc nén cao trong ndm 2022.

= K&t thuc nam 2022, san lwgng hanh khach quéc té qua cdng ACV = 12 triéu luot (+2,300% yoy), nho (1) cac quéc
gia d3 m& clra tré lai, (2) cc hang hang khéng mé thém duwdng bay méi téi An D6 gidp ting ngudn cau méi.

»  BSC duy tri quan diém KHA QUAN d8i véi nhém dich vu hang khéng nhu ACV nhér san luong hanh khach phuc hdi
tich cuc trong ndm 2023 khi (1) Trung Quéc md cira, (2) Cac hing ting khai thac thj trudng An D8.

*  BSC nang quan diém tir KEM KHA QUAN I&én TRUNG LAP d8i véi nhém van tai hang khéng chi yéu dén tir viéc thi
trwdng Trung Quéc — thi trvdng hang khéng Ién nhat cta Viét Nam d3 mé clra trd lai. Tuy nhién, BSC lwu y gid dau
cao van sé anh huédng tiéu cyc téi nhém van tai hang khong.

VAN TAI NOI BIA - PHUC HOI 117% SO VO1 TRUGC DICH

K&t thic ndm 2022, san lwgng hanh khach ndi dia qua cang ACV = 87 triéu lwgt (+195% yoy), twong dwong
117% so v@i trwdc dich, nho cdc duwong bay ndi dia d3 phuc héi hoan toan. So véi Bdo cdo trudc dé, BSC gilr
quan diém: dich bénh d3 duoc kiém soét va hoat déng van tai ndi dia d3 budc sang giai doan “Binh thudng
ma&i”. Sang ndm 2023, BSC dy bao san lugng hanh khach ndi dia di ngang, dat 92 triéu lwot (+0.3% yoy) do
murc nén cao trong ndm 2022,

Hinh: San lwvong hanh khach ndi dia nam 2022 +195% yoy Hinh: % phuc héi mdt sd dwdng bay quéc ndi VIC, HVN

Triéu lwot

Tan suat chuy&n/ftuan

195% 2019 TiL2azp  osOVei2019
PY Vietjet Air
HAN —SGN 315 403 128%
HAN — DAD 227 77 343
HAN — CXR 87 68 78%
SGN - DAD 243 116 48%
SGMN - PQC 88 115 131%
SGM — HPH 104 118 113%
0% Vietnam Airlines
-24% ° HAN —SGN 474 525 111%
° -48% HAN — DAD 169 11 125%
® HAN — CXR 56 &3 148%
74.5 56.9 295 87.0 87.3 SGN - DAD 237 250 105%
5GM - POC 140 249 178%
2019 2020 2021 2022 2023F SGEN — HPH 84 108 1285

SLHK ngi dia @ % yoy

Ngudn: BSC Research téng hop

VAN TAI QUOC TE - PHUC HOI 43% SO V&1 TRUOC DICH
Két thic ndm 2022, san lwg'ng hanh khach quéc té qua cang ACV = 12 triéu lwgt (+2,300% yoy), twong duong
43% so v@i trwdc dich, chi yéu nho :

1 Céac qudc gia, trong d6, cé Viét Nam d3 mé& clra tré lai. Tinh t&i hét Quy 4.2022, ngoai trir Nga do
cdng thang chinh tri v&i Ukraine, thi Viét Nam d3 mé lai duwdng bay thuong 1€ cli téi cac thi truong
chinh nhu Han Quéc, Nhat Ban, Pai Loan.

2 Bén canh d6, cac hiang hang khéng ciing tich cwwc mé& thém cac dwéng bay méi téi An ps, giup tang
ngudn cau mai. Cu thé, trong ndm 2022, VIC d3 m& mdi +7-9 dudng bay, HVN mé& mdi +2 duwdng bay
t&i An Dd. Bén canh do, BSC nhan thdy cac hang An Do nhu Spicelet, Indigo . . cling ddy manh mé& méi
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cac tuyén thing. Didu nay gidp cho san lwong khach du lich An D6 téi Viet Nam = 137,000 luot, phuc
ho6i 80% so vdi trudc dich.

Hinh: San lwgng hanh khach quéc t& nam 2022 Hinh: % phuc h6i mét sé dwéng bay qudc té chinh cta VIC, HVN
+2,300% yoy

Triéu lvot
Hang hang khéng Tan sudt chuyén/tuan % Thay déi so v&i
2019 T11.2022 2019
o 2300% Vietjet AirM
PY Han Quoc 190 156 82%
24 Pai Loan 182 38 21%
Nhat Ban 106 126 119%
Thai Lan 88 118 134%
Singapore 56 66 118%
- Vietnam Airlines
Nhat Ban 166 74 45%
. Han Quéc 126 98 78%
_82% -00% 9 Thai Lan 98 106 108%
> + ° Trung Quéc 80 2 3%
2019 2020 2021 2022 2023F Singapore 70 52 74%
SLHK quéc t&é @ % yoy
Ngudn: BSC Research téng hop
Hinh: San lvong khéach du lich dén Viét Nam Hinh: So sanh san lwgng khach du lich t&i Viét Nam cung ky ndm 2022 va nim
2019
Nghin lwot %
Ql.22 Q2.22 Q3.22 Q4.22 2022 Q.22 Q.22 Q.22 Q4.22 2022 % dong gop vao mirc do
o .
~Trung Quéc 15 27 36 47 125 phichiolnamj2022
(1) (2) (3) (4) (5) (6)=(5)x ty trong 2019
s | o [l o
- Trung Quéc 2% 0.70%
- Nhat Ban 24 68 78 175 o
- Han Quéc 41% 22% 5.40%
- Dai L 12
al toan 16 42 60 6 - Nhat Ban 33%  18% 1.00%
- Hoa ky e LR 518 - PaiLoan 2% 14% 0.70%
-Nea 22 40 - Hoa Ky 80% 43% 1.80%
- Malaysia 21 54 94 171 -Nga 13% 6% 0.20%
- Thai Lan 21 61 119 202 - Malaysia 40% 54% 28% 1.00%
-Uc 25 50 66 145 - Théi Lan 17% 61% 73% 40% 1.10%
- Anh 16 32 45 94 -Uc 28% 55% 47% 38% 0.80%
- Singapore 33 54 91 179 - Anh 21% 44% 57% 30% 0.50%
-An b6 18 43 76 137 - Singapore 43% 77% 97% 58% 1.00%
. -AnDo 46% 108% -
- Khac 25 121 331 - 951 16% 6.30%
- 3 0
sikhachdulich 91 477 1271 1,788 3,627 Khéc 25% 63% %
Téng 20.40%

Ngudn:GSO, BSC Research téng hop

Sang nam 2023:
1. BSCgiilr quan diém thij trwd'ng Trung Qudc sé phuc hdi nhanh. Tinh dén Thang 1.2023, c6 cac tin hiéu
rd rang trong viéc mé clra trd lai tir thi trwdng Trung Quéc.
e Tir 11/11, Chinh phl Trung Quéc &p dung 20 quy dinh méi ndi 1dng chinh sach Zero — Covid.
Bén canh d6, Trung Qudc cling d3 mé clra bién gidi trd lai tir cubi thing 12.2022

BSC Equity Research Bloomberg: RESP BSCV 51



— BSC’

Vietnam Sector Outlook 2023 SIDV SECURITIES Use

e Tirphia Viét Nam, cac hing hang khong ciing d3 bat dau khai thac tré lai cac dwong bay thudng
[& t&i Trung Qudc. Trong do, tir 9/12, Vietnam Airlines m& lai dwdng bay tir Ha Néi, H6 Chi
Minh — Thwong Hai, Quang Chau (1-2 chuyén/tuan). Tir 6/12, Bamboo Airways m& thém
dudng bay Ha Noi — Thién Tan (1 chuyén/tuan).

V@i viéc duy tri chinh sdch déng clra trong 3 nam lién, hoat déng SXKD cta Trung Quéc d3 bi anh hudng tram
trong. BSC cho rang ap lwc vé kinh té& sé 1a dong lwc dé Trung Qudc tiép tuc phai néi 16ng thém chinh sach
Zero-Covid va mé clra hoan toan 100% trong nam 2023. Theo dé, BSC giit ky vong cdc duwdng bay qudc té téi
Trung Qudc s& bat dau phuc hdi manh mé tir Quy 1- Quy 2.2023.

Hinh: Chi s6 GDP, céng nghiép, ban lé cia Trung Quéc sut gidm  Hinh: Trung Quéc chiém 30% san lwong khach
manh do duy tri chinh sach Zero — Covid tai cac dot bung phat dich du lich téi Viéet Nam nam 2019

/ Real GDP growth  Industrial output valued added ./ Retail sales value

= Trung Quéc
= Han Quéc
= Nhat Ban
o bai Loan
7: g é; 2 y = Hoa Ky
Nga

\/ '

= Malaysia

1 1 1 1 1 1 1 1 1 1 | 1 = Thai Lan
Jan May Aug Dec r  Aug Dec Apr Jul Oct Feb Jun .
= Uc

2019 020 2021 2022

Source: National Bureau of Statistics = Vwong quoc

MNote: February data shows combined results for Jan.-Feb. .
= Singapore

Chu thich: Mau xanh nuwéc bién thé hién cac dot Trung Quéc ap dung 1énh phong
tda tai nhiéu thanh phé.

Ngudn: BSC Research téng hop
2. BSC gii¥ ky vong céc thi tredng Han Qudc, Nhat Ban, My . . . tiép tuc phuc héi, nhd d8 mé clra lai
trong nam 2022.
3. BSC ky vong thj trwérng An Do sé tiép tuc ting truwdng tét +20% QoQ trong nim 2023 nhér (1) day
manh m& cac dudng bay madi tir Quy 4.2022, (2) quy mé thij trwdmng An Do 1¢n, d6ng dan. BSC ky vong
An D6 co thé sé thudc top 5 thi trvdng hang khdng 1&n nhat cta Viét Nam.

BSC cap nhat dy bao san lwgng hanh khach qudc té dén Viét Nam = 24 triéu luot (+99% yoy), twong duong
85% so vdi trudce dich dya trén cac gia dinh dudi day:

Hinh: Dy bao % phuc hdi khach du lich t&i Viét Nam so véi cuing ky ndm 2019

" Quéc gla 2022 2023
a1 Q2 a3 Q4 QiF QF QsF QaF 2023F
1 g;‘gf 15% 35% 60% 85% 53%
2 Han Quéc 60% 80% 100% 100% 85%
3 Nhat Ban 50% 70% 90% 100% 78%
4 Pai Loan 35% 50% 80% 100% 68%
5 Hoa Ky 90% 100% 100% 100% 97%
6 Khac 80% 95% 100% 100% 93%

TONG 0% 12% 29% 34% 55% 71% 87% 97% 78%

Ngudn: BSC Research dy bao
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Hinh: Dy bdo san lvgng khach quéc té qua ACV dwa trén sdn lwgng khach du lich téi Viét Nam

Ql.22 Q2.22 Q3.22 Q4.22 Ql.23 Q2.23 Q3.23 Q4.23 2023F
- Trung Quéc 15 27 36 47 192 421 896 1555 3064
- Han Quéc 15 93 382 476 665 777 1062 1150 3654
- Nhat Ban 5 24 68 78 117 156 231 239 743
- Pai Loan 8 16 42 60 72 112 195 252 632
- Hoa Ky 10 58 109 142 198 173 176 177 724
- An Pd - 18 43 76 91 109 131 157 488
- Khac 38 241 591 910 1,130 1,092 1,117 1,488 4826
SL khach du lich QT (nghin lvot) 105 597 1,531 2,225 2,464 2,839 3,808 5,019 14130
SL quéc té qua ACV (nghin lugt) 24,022

Ngudn: BSC Research du béo
Gia dau van duy tri & mirc cao, anh hwéng tiéu cwe téi KQKD nhom van tai hang khong. K&t thic ndm 2022,
gid dau Jet Al dao dong & murc 140 USD/bbl (+40-45% ytd). Trong Quy 4.2022, gid dau Jet c6 xu hwdng diéu
chinh gidm vé murc 100 USD/bbl. Buwdc sang Thang 1.2023, gia dau tang trd lai do nhu cau phuc hdi khi Trung
Qudc mé clra trd lai. Trong thoi gian tdi, BSC cho rang gia dau van s& neo cao do ngudn cung dau bj that chit.
Cho ca ndm 2023, BSC du bdo gid dau Jet A1 = 135 USD/bbl. Do vay, HDKD nhém van tai hang khong van bi
anh hudng tiéu cuc do khéng thé chuyén 100% chi phi xing dau sang gia vé cac chuyén ndi dia.

Hinh: Dién bién gia dau Jet A1 nim 2022

= et Fuel Price s Crucle Qil Price (Brent)

Jan-16
May-16
Sep-16
Jan-17 -
May-17 -
Sep-17
Jan-18 -
May-18
Sep-18 4
Jan-19
May-19 -
Sep-19
Jan-20 -
May-20 -
Sep-20
Jan-21
May-21
Sep-21
Jan-22
May-22 -
Sep-22
Jan-23

Source: S&P Global, Refinitiv Eikon

Ngudn: BSC Research téng hop

QUAN DIEM DAU TU
So v&i Bao cdo Q4/2022, BSC :
1 Duy tri quan diém KHA QUAN d8i véi nhém dich vu hang khéng nhu ACV nho san lugng hanh khach
phuc hbi tich cyc trong ndm 2023.
2 Nang quan diém tir KEM KHA QUAN I&én TRUNG LAP d3i v&i nhom van tai hang khong cha y&u dén tir
viéc thi trwdng Trung Quéc — thj trudng hang khdng I&n nhat cta Viét Nam d3 mé clra trd lai. Tuy
nhién, BSC lwu y gid dau cao van s& anh hudng tiéu cuc téi nhdm van tai hang khong.
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Hinh: U'éc tinh KDKQ mét sé doanh nghiép nganh Hang khéng

Gia ngay Gia muc Upside
09/02/2023 tiéu (%)
ACV 20,168 46% 8,833 24% 4,058 20.8 3.5 12% 17% 84,538 100,000 18%
SCS 902 6% 674 4% 6,934 10.6 4.3 39% 41% 73,500 76,000 3%
HVN 89,895 27% -4,329 -59% (1,955) (6.4) (2.1) -7% 33% 12,600 n.a n.a
Vic 52,551  34% 552 12-5‘y 1,019 106.0 3.2 1% 3% 108,000 n.a n.a
0

Ngudn: BSC Research
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NGANH VAN TAI DAU [KHA QUAN] - VAN TAI CONTAINER [KEM KHA QUAN]

Chuyén vién phdn tich: Pham Quang Minh

Van tai Container

Email: minhpq@bsc.com.vn

° K&t thic ndm 2022, cac chi s6 gia cwd’c Container giam manh. Sang nam 2023, BSC duy tri quan diém gia cwéc
Container sé& giam 65% yoy do (1) ngudn cung tang manh, (2) hoat d6ng xuat nhap tiép tuc tdng trudng cham.
. BSC duy tri khuyén nghi KEM KHA QUAN d8i véi nhém Van tai Container do cho ring gia cudc Container tiép tuc

giam trong thoi gian tai.

Van tai dau

e K&t thic ndm 2022, gia cwd'c van tai dau ting manh do (1) dit gdy chudi cung ¢ng dau tai Chau Au, (2) ngudn cung

tau dau & murc thap.

e  BSC cho rang viéc gia cwdc diéu chinh trong Thang 1 chi mang tinh chat tam thoi va mat bang gia cwé'c dau van sé

neo cao trong nim 2023 do ngudn cung tau van bj han ché.

e Trong ndm 2023, BSC giit quan diém KHA QUAN d8&i véi nhém Van tai diu do gid cudc van neo cao.

VAN TAI CONTAINER — KEM KHA QUAN

K&t thic nam 2022, cac chi s6 gia cwéc Container giam manh. Cu thé :

1. Gia cudc Container giao ngay toan cau giam 75% ytd. Trong do, cac tuyén hang hai chinh nhw Trung
Qudc di My gidm 85% YTD, Trung Quéc di Chau Au gidm 80% YTD. So véi Quy 3, gid cudc toan cau
trong Quy 4 gidm 50% QoQ. So véi trudc dich, mit bang gid cwdc Container giao ngay van dang cao

hon 30-40%.

2. Gia cwéc cho thué dinh han ciing da giam 60-65% Ytd (tuy vao kich c¢& tau). So v&i Quy 3, gia cudce
dinh han trong Quy 4 giam 50% QoQ. So vd&i trudc dich, gia cudce dinh han cao hon 40%.

Nguyén nhan cla viéc gia cwdc gidm dén tir (1) kinh t& toan cau cham lai, (2) nat that vé ngudn cung tau d3

cdi thién.
Hinh: Gid cudc Container tir Trung Qudc di My, EU gidm 80% -85%
ytd trong nam 2022

Hinh: Gia cwdc cho thué dinh han giam 60% ytd trong nam
2022

usb
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Ngudn: Bloomberg, Clarksons Research
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Sang ndm 2023, BSC duy tri quan diém gia cwéc Container van trong xu hwéng giam do (1) diém roi ban giao
tau tir 2023- 2024, (2) hoat dong xuat nhap tiép tuc ting trudng cham. BSC du bdo mit bang gia cwdc s& giam
65% yoy trong ndm 2023 — vé murc cao hon 15% -20% so vd&i truwde dich.

Hinh: Quy mé ddi tau ting trwd'ng 10% yoy trong nam 2023-2024 Hinh: Diém roi ban giao tau vao 2023-2024
% YoY Triéu TEUS
0,
12% 1% 10%
10% 1.13
’ 0.63 2.45 274
8% :
6% 2 4.5%
’ . 3% 4%
2% 2.90%
2%
0% T12/2021  H22022 2023 2024 2025  T12/2025
2019 2020 2021 2022 2023 2024 2025

Ngudn: BIMCO

VAN TAI DAU - KHA QUAN

K&t thuc ndm 2022, gia cwdc van tai dau ting manh do (1) dirt gdy chudi cung (rng dau tai Chau Au, (2) ngudn
cung tau dau & murc thap. Trong d4, chi s6 gid cwdc van tai dau thé (BDTI) + 109% ytd, chi sd gid cwdc van tai
dau thanh phdm (BCTI)+ 73% ytd.

Buwdc sang Thang 1.2023, chi sé gia cwdc dau chirng kién dot gidm manh 40-60% so véi dinh thiét 1ap vao
Théng 11.2022. Nguyén nhan chidi yéu dén tir viéc tinh trang ban thdo dau tdn kho trwdc Iénh cdm tir Nga sang
An D6 va Trung Qudc d3 ha nhiét. BSC cho ring viéc gia cwéc didu chinh trong Thang 1 chi mang yéu t& ky
thuat mang tinh ki thuat va mat bang gia cwé'c dau van sé neo cao trong ndm 2023 do ngudn cung tau van

bi han ché.
Hinh: Chi s BDTI + 109% ytd, BCTI +73% ytd trong ndm 2022 Hinh: Téng quy md ddi tau dau thé/dau thanh pham +1.8% yoy/1%
trong nam 2023
D3 —TDE —_—T0a DIRTY - WS RATES Fleet development, DWT m

mmm Crude fleet  mmm Product fleet  ssmmy/y srowth

4525 460.5 4585

1148 4284 4353

177.5 1803 1821 182.1
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750 -
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Source: BIMICO, Clarksen Shipping Intelligence Metwork
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Ngudn: BIMCO
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QUAN PIEM PAU TU

So véi Bdo cdo trudc do, BSC duy tri quan diém KHA QUAN ddi véi nhém Van tai dau do gia cudc van neo cao,
quan diém KEM KHA QUAN d8i v&i nhém Van tai Container do gia cudc giam trong ndm 2023.

Hinh: U'éc tinh KDKQ mot sé doanh nghiép nganh Van tai bién

% LNST % EPS P/E ROE Gia ngay Gia muc  Upside
YoY 2023 YoY 2023 fw 2023 09/02/2023 tiéu (%)
(ty
VND)
HAH 2,694 -16% 374 -55% 5,473 6.9 1.0 7% 11% 37,900 40,000 6%
PVT 10,597 17% 948 10% 2,929 6.5 0.7 8% 15% 19,100 24,300 27%

Ngudn: BSC Research
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NGANH OTO [TRUNG LAP]
Chuyén vién phadn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e  Luy k& cad ndm 2022 san lvong tiéu thu 6 t6 toan thi trudng dat 404,635 chiéc, tdng 33% so vai cung ky.

e  BSC duy tri quan diém TRUNG LAP d8&i v&i nganh O t6 trong ndm 2023 do: (1) doanh s8 6 t6 ky vong giam téc do
mUrc nén cao trong ndm 2022, lam phét va I3i suat duy tri & mirc nén cao tuy nhién (2) Bién lgi nhuan céc doanh
nghiép san xuat 6 td dugc ky vong cai thién nhd cac nguyén liéu san xuat chinh ha nhiét.

Theo Hiép hoi Cac nha san xuat O té Viét Nam (VAMA), lu§ k& ndm 2022, doanh s& 6 t6 toan thj trudng dat
404,635 chiéc (+33% YoY, +25% so véi mirc trudce dich), trong do6, doanh s 6 td toan thi trwdng trong quy
4/2022 dat 108,232 chiéc (-6% YoY, +18% so v&i mirc trwdc dich).

Q4/2022 doanh s6 6 t6 gidam 6% YoY do mirc nén cao cung ky 2021 (Q4/2021 doanh s6 bung né do nhu cau
don nén béi dich Covid-19 va chinh sach wu d3i 1& phi trudc ba dugc dp dung tir thang 12). Tuy nhién, tinh ca
nam 2022 doanh s6 trung binh thang dat 33,720 xe d3 vugt qua muirc trudce dich, doanh s trung binh nam
2021 va 2019 Ian luot 1a 25,321 xe va 26,902 xe.

Hinh: San lwong tiéu thu 6 td duy tri phuc héi tir T7/2022 (chiéc)

San lugng 6 t6 P 4
45,000 phuc hdi tir thang 7 -

40,000 Chinh séch wu dai thué
35,000 33 720 trudc ba két thic
30,000
25,000
20,000
15,000
10,000
5,000

2019 W 2022

Ngudn: VAMA, BSC Research

BSC duy tri quan diém TRUNG LAP d4di v&i nganh O t6 ndm 2023, ching t6i ky vong doanh sé 6 t6 toan thi
trwo'ng nam 2023:

(1) S@ gidm téc do (1.1) mirc nén cao trong ndm 2022; (1.2) Strc mua cla mét bd phan ngudi tiéu dung
gidm, |3i sudt neo & murc cao va (1.4) cic chinh sach wu d3i két thic.
(2) Tuy nhién doanh sé 6 t6 van duy tri dwgc mirc ting trudng dwong nho:

(2.1) Ngubn cung linh kién dwoc cdi thién. BSC ky vong doanh s6 6 td sé& tiép tuc tang trudng nhd
ngudn cung linh kién dwoc cai thién khi Trung Qudc ndi ldng chinh sdch “Zero — Covid” tir dé ting
cuwdng ngudn cung 6 té dé dap ing nhu ciu cling nhu giam thoi gian chd doi cla khach hang va
giam tinh trang “ban chénh gid” cta dai ly tir d6 thic ddy doanh sé 6 té.

(2.2) Ty Ié s& hi¥u 6 té6 & mirc thép va thu nhép binh quén cdi thién dwec ky vong la déng Iwc thic déy
doanh sé 6 té trong dai han.

» Viét Nam cé ty 1é s& hitu 6t thdp hon twong déi so vdi cac quéc gia ¢ thu nhap binh quén
twong duong trong khu vuec la Philipines va Indonesia. Ty 1é s& hitu 6 t6 trén 1,000 dan tai Viét
Nam, Philipines va Indonesia [an luot 1a: 44, 108 va 479 6 t6/1,000 dan.

* GDP binh quén va ting I&p trung lwu gia tdng nhanh thic d3y nhu cdu s& hitu 6t6 bédi tang I6p
trung luu cé xu huéng chi tiéu nhiéu hon cho nha clra, xe c6. Theo World Data Lab, Viét Nam

BSC Equity Research Bloomberg: RESP BSCV 58



— BSC’

Vietnam Sector Outlook 2023 SIDV SECURITIES Use

dirng th(r 7 toan ciu vé téc do gia ting tang 1dp trung luvu va trong 10 ndm tdi Viét Nam sé cé
thém 23.2 triéu ngudi mai gia nhap tang 1dp trung luu.

Hinh: Ti 1& s& hiru 6t6 (Xe/1000 dan — truc ngang) vd Hinh: GDP binh quan Viét Nam tir 2013 - 2021

GDP binh quan (USD/ngu&i — truc doc) nam 2020 (USD/nguéri)
11,000 Malaysia
997 @ 2021 IE——— 3 694

2020 | ,'I
4
4

2019 _-’I
8,000 Thailand !

2018 _-I 3,231
® 594
Viét Nam 2017
44 2016
5,000 3,526
Indonesia 2015
Philipines ® 479 2014
® 108 3,871
2,000
0 250 500 750 1,000 0 1,000 2,000 3,000 4,000

Ngudn: BSC Research

(3) Bién loi nhuan cac DN san xuat 6té duoc ky vong cai thién nhd cac gia nguyén vat liéu giam
Céc nguyén liéu san xuat 6 td chinh nhu thép, nhya, va chat ban dan dang cho thay xu hwdng ha nhiét va
chung tdi ky vong céc doanh nghiép san xuat 6 t6 sé cai thién dwoc bién Igi nhuan trong ndm 2023.

Hinh: Gia thép va gia nhva
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1,200 50% YTD, 325
-54% from peak
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- 250
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Ngudn: BSC Research

Cac doanh nghiép nganh O té duy tri tra cd tirc tién mat déu dan va hién dang giao dich tai ving P/E chiét khau
so V@i trung binh lich sir, trong d6 ching tdi wa thich VEA v&i vi thé tién mat I&n trong mdi trudng 13i sut duy
tri @ mrc cao va ty sudt cd tirc hap dan (12— 14%).
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Hinh: P/E lich st cac doanh nghiép nganh 6 td
MA CK ™ P/E chart

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Median

VEA 0.00 0.00 0.00 12.29 9.29 9.04 10.11 10.09 7.33 9.16

HTL 15.07 9.07 11.66 5.06 3.91 7.45 12.97 18.13 40.98 9.72 8.93 9.17 4.33 9.17

HAX 10.14 10.47 -5.62 -2.28 22.46 554 6.68 7.12 10.60 5.75 10.97 5.21 7.49 4.02 6.68

SVvC 1240 9.12 9.63 596 890 853 7.67 9.03 1508 6.44 7.37 15.20 22.12 124 8.72

Nguén: FiinPro, BSC Research

QUAN PIEM PAU TU - KHA QUAN

BSC duy tri quan diém TRUNG LAP d&i véi nganh O t6 trong ndm 2023 do ky vong: (1) doanh s8 6 t6 sé& gidm
toéc tuy nhién van duy tri mic tdng trudng va (2) Bién Igi nhuan cac doanh nghiép san xuat 6 t6 cai thién nhd
cdc nguyén liéu san xuat chinh ha nhiét.

Hinh: U'é'c tinh KDKQ mét s6 doanh nghiép nganh O t6

M3aCK DTT %YoY LNST %YoY EPS P/E P/B Gia ngay Gia muc Upside
2023 2023 2023 fw fw 09/02/2023 tiéu (%)

(ty (ty
VND) VND)

VEA 4,988 5% 7,805 3% 5,721 7.0 1.6 29% 31% 40,065 45,000 12%
Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV 60



— BSC’
Vietnam Sector Outlook 2023

BIDV SECURITIES JSC

NGANH THUY SAN [TRUNG LAP]

Chuyén vién phén tich: Nguyén Cdm Tu, CFA Email: tuntc@bsc.com.vn

e Trong nam 2022, kim ngach xuat khiu thiy san cd nwdc wdc dat 10.9 ty USD, ting 23% so véi cung ky ndm trudc:
tom +11% YoY, cd tra +59% YoY

e  Trién vong kinh doanh ndm 2023: B&i v&i nganh tdm: Viéc cdc thi trwdng tiéu thu chinh (My, EU) déu duwoc du kién
nén kinh té& gap nhiéu kho khin s& anh hwéng tiéu cyc dén nhu cau tiéu thy tém Viét.

e  D&ivdinganh ca tra: BSC ky vong viéc Trung Quéc m& clra s& kéo theo nhu ciu tiéu thu cd tra ting cao sau thoi gian
dai bj kim nén, gilp ca nganh c4 tra tang trudng.

e BSC dua ra quan diém TRUNG LAP d6i véi nganh Thiy san trong ndm 2023.

Trong ndm 2022, kim ngach xuat kh3u thay san ca nuéc wéc dat 10.9 ty USD, tang 23% so véi cung ky nam
trudc. Trong do, kim ngach xuat khau tém dat gan 4.3 ty USD, tang 11% so vdi cung ky, chiém 39% kim ngach
xuat khau. Kim ngach xuat khiu ca tra wdc dat 2.4 ty USD, tang 59% so vdi cung ky, chiém 22% gid tri xuat
khau toan nganh thay san. Téc do tang trudng kha quan trong cd ndm 2022 nhung cé giam dan trong 6 thiang
cudi ndm khi nhu cau tiéu thu tai cac thi trwdng xuat khau (M§ va EU) gidm dan do lam phat va rui ro suy thoai
kinh té.

~ ~ "~ 2 .n o ~ ’ 2 .
Xuat khau tom cua Viét Nam Xuat khau ca tra ciia Viét Nam
600.00 80% 350.00 140%
120%
.
500.00 60% 300.00
100%
' 40% 250.00 80%
400.00
.
' 20% 200.00 60%
300.00 40%
.
0% 150.00 20%
200.00 o
-20% 100.00 0%
00.00 20%
100. -40% 50.00
-40%
- -60% - -60%
T1 T2 T3 T4 715 T6 T7 T8 T9 Ti0 Ti1l T12 TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 T1l Ti12
(wéc (wéc (woc (wéc
tinh) tinh) tinh) tinh)
2021 ———— 2022 % YoY 2021 2022 e Y0Y

Ngudn: Agromonitor
Trién vong kinh doanh nam 2023:
+ D6i véi nganh tdm: BSC cho rang nén kinh té& cla céc thj trudng tiéu thu chinh (My, EU) déu dwoc du bao
gap nhiéu khé khan trong ndm 2023. Diéu nay sé& anh hudng tiéu cyc dén nhu cau tiéu thu tdm khi (i) tdm la
mat hang thdy san gia cao (ii) tdm Viét Nam c6 gia cao hon 10 — 15% so vdi tdm cac qudc gia d6i tha.
+ D6i v&i nganh cd tra: BSC cho rang trong khi thj treong My va EU chua ¢é nhiéu ky vong ting trwdng manh
trong ndm 2023, trién vong nganh cé tra s& phu thudc vao mirc phuc hdi ciia Trung Quéc sau giai doan m&
clra. BSC ky vong viéc Trung Quéc mé clra sé kéo nhu ciu tiéu thu ca tra tdng cao sau thoi gian dai bi kim nén,
gilp ca nganh ca tra tang trwdng. Xét trén giai doan 972022, mic du chinh sach déng ctra cla bién gidi cua
Trung Qudc, ty trong thi trwdng Trung Quéc van dat dwoc mirc 12.8%. Cac doanh nghiép thly san ky vong
dugc huwdng loi la nhitng doanh nghiép cé hoat ddng xuat khdu vao thi trwong Trung Qudc: VHC, ANV, IDI. Bdo
cdo Tac déng cla viéc Trung Qudc mé clra: Link
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T8.22 T9.22
Thay san 868 633 1,013 1,121 2,054 1,003 943 1,000 862
% Ty trong TQ 7% 13% 18% 18% 8% 13% 11% 14% 17%
Tom 268 153 334 435 452 377 377 352 256
% Ty trong TQ 7% 8% 17% 17% 18% 13% 7% 10% 11%
Catra 206 171 269 311 248 613 187 195 151
% Ty trong TQ 13% 28% 35% 36% 26% 25% 24% 31% 26%

Ngubn: GSO, BSC research

Ty trong thi trwdng Trung Quéc trong co’ cidu doanh thu

36%
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QUAN PIEM DPAU TU - TRUNG LAP

Chung t6i dua ra quan diém TRUNG LAP d6i véi nganh Thiy san trong ndm 2023. BSC cho rang (I) mic nén
cao clia ndm 2022 (i) nhu ciu suy gidm tai thj truong My s& 13 nhitng thach thire d6i véi nganh thiy san. O
chiéu nguoc lai, viéc md clra cia Trung Qudc sau thoi gian dai theo dudi chién dich Zero — Covid ky vong sé
kéo theo nhu ciu tiéu thu cd tra tdng cao sau thdi gian dai bj kim nén, gilp ca nganh cé tra tang trwdng.

P/B  ROA 1{0]3
fw 2023 2023

Gia
muc

Upside
(%)

P/E
fw

Gia ngay
09/02/2023

DTT
2023

% YoY LNST % YoY EPS2023

2023

Ma
(¢

(ty
VND)

VHC 14,372 341%

ANV 5346 9%

BSC Equity Research

1,959

762

(ty
VND)

-8% 12,800 51 16 20% 27%

13% 6,900 45 1.0 10% 19%

Bloomberg: RESP BSCV

65,400

30,900

tiéu

67,500 3%

30,000 -3%
Ngubn: BSC Research
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NGANH SAM LOP [KHA QUAN]

Chuyén vién phadn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e Chung t6i cho rang trong ndm 2023 hoat déng kinh doanh cac doanh nghiép sdm 16p van duy tri ting trudng dwong
nho': (1) ting trwdng doanh thu dwoc thic ddy bédi nhu cdu trong nudc va cac thi trudng xuat khau chinh tiép tuc kha
quan va (2) hiéu qua hoat dong duoc cai thién nho ct giam chi phi nguyén vat liéu va chi phi logistics.

e BSCduy tri quan diém KHA QUAN d8i véi nganh Sim 18p ndm 2023.

Trién vong kinh doanh nam 2023:

(1) BSC ky vong tiang trwé'ng doanh thu dugc thuc day bai:
(1.1) Hoat ddng van tai trong nwéc duy tri & mirc tot tir do thic day nhu ciu tiéu thy sdm 16p ndi dia.
Kh&i lwvong hang hod luan chuyén ndi dia ti€p tuc kha quan trong Q4/2022, tang +4.2% QoQ va +36% YoY.

Hinh: Khdi lwvgng hang hod luan chuyén (Triéu tan.km)

>00 Avg 2022 +32% YoY >0

400 SN e 40
300 "““""--""" ............... e T e ES 30
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1
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Ngudn: GSO, BSC Research
(1.2) Ap lwc canh tranh véi 18p xuat khau tir Trung Quéc dwoe ky vong giam khi Trung Quéc mé clra.
Chung t6i ky vong viéc Trung Quéc mé clra s& thic day hoat ddng van chuyén hang hog, tir dé tang nhu
cau d&i vdi cac san pham sdm I6p gilp gidm ap luc gidi phdng hang tdn kho va gidm luvgng xuat khau sam
I6p tir phia Trung Quéc (Trung binh ndm 2022 Trung Quéc xuat khau lugng 18p nhiéu hon 10% so véi mirc
truwdc dich).

Hinh: Lwg'ng I16p Trung Quéc xuat khau hang thang (Triéu chiéc)
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Ngudn: Bloomberg, BSC Research
(1.3) Nhu cau sam 18p tai cac thi trworng xuat khau chinh duy tri tich cwe, BSC ky vong da ting truwdng
sé tiép dién trong 2023 nhwng véi tdc do cham hon
S6 liéu vé doanh s6 ban xe tai cho thay nhu ciu sam I6p tai cac thi trudng xuat khiu chinh van neo & mirc cao.
Chung t6i ky vong doanh thu xuét khau sdm |6p 2023 sé& duy tri tidng trudng duong tuy nhién téc do ting
trwdng chdm hon so 2022 do: (1) mirc nén cao trong 2022 va (2) anh hudng cla lam phat 1én céc nén kinh té.
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Hinh: Doanh s xe tai (Heavy Truck) tai Brazil (xe)
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Hinh: Doanh sd xe tai (Heavy Truck) tai My (xe)
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Avg 2022 - 10,384
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Ngudn: GSO, BSC Research

Ngudn: Bloomberg, BSC Research

(2) Péng théi, ching téi ky vong hiéu qua hoat ddng dworc cai thién nho: (2.1) tiét gidm chi phi nguyén
vat liéu va (2.2) chi phi logistics ha nhiét

(2.1) Chi phi nguyén vat liéu cé xu hwéng giam
Cac nguyén liéu san xuat chinh nhu cao su, hod chat, thép diéu chinh trong béi canh hang hod toan cau
ha nhiét. Trong dd, cao su thién nhién (chiém 30% — 35% nguyén vat liéu) da gidm 20% so véi hoi dau
nam; than (chiém tir 10% — 15% nguyén vat liéu) cling chung da diéu chinh theo sy diéu chinh gid ndng
lwong toan cau, cu thé giad than Indonesia quy 4 d3 giam -4% QoQ twong (ng gidm -14% so v&i mirc dinh

nam 2022.

BSC ky vong, theo da giam cla dau thd, gid cac nguyén liéu sdn xuat chinh s& tiép tuc diéu chinh trong

2023 tlr dé ho tro cai thién bién lgi nhuan gdép cla cic doanh nghiép sdm I8p.

Hinh: Cao su d3 ha nhiét ké tir dinh thang 3 (USD/kg)

Hinh: Dién bi&n gia cao su téng hop, than, hoa chat
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Ngudn: Bloomberg, BSC Research

(2.1) Chi phi logistics ha nhiét

Cudc phi van tai bién thé gidi da gidam 76% svck 2021, cung chung xu huéng diéu chinh nay, cuwdc van
tai bién tir Trung Quéc téi bd Dong - Tdy MY ciing da gidm khodng 80% so véi cung ky (tuy nhién vén
cao hon khodng 15 — 20% so v&i murc trung binh ndm 2019).
Chung t6i ky vong cudc van tai bién s& tiép tuc giam trong thdi gian téi nhd lwgng cung tau tiép tuc tang

tlr d4 giup cac doanh nghiép sam 18p tiét giam chi phi ban hang va cai thién hiéu qua hoat déng.

BSC Equity Research
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Hinh: Cwéc van tai bién toan ciu ha nhiét
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Ngudn: Bloomberg, BSC Research

QUAN DPIEM PAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN ddi v&i nganh Sim 18p 2023 dya trén (1) ting trudng doanh thu duoc thic
day bai nhu cau trong nuwdc va céc thi trudong xuat khau chinh duy tri khd quan déng thoi gidam ap lwc canh
tranh tir phia Trung Qudc va (2) hiéu qua hoat déng dugc cai thién nh& chi phi nguyén vat liéu va chi phi
logistics ti€p tuc giam

Hinh: U'éc tinh KDKQ mdt s6 doanh nghiép nganh Sam 16p

DTT % LNST % YoY EPS P/E

Gia ngay Gia muc Upside
2023 YoY 2023 2023 fw 09/02/2023 tiéu (%)

(ty (ty
VND) VND)

DRC 5,328 9% 338 10% 2,597 8.6 1.6 10% 18% 22,350 23,500 5%

Nguén: BSC Research
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NGANH CHAN NUOI [TRUNG LAP]
Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e Gia heo hoi trung binh ca nwéc trong ndm 2022 bién déng manh do ngudn cung trong nudc déi dao va anh huéng
cla hiéu rng “domino” tir gid heo hoi tai thi trudng Trung Quéc

e Trong nlra dau ndm 2023, nhdm nganh Chan nudi dy kién d&i mat vdi nhiéu thach thire khi nhu cau tiéu dung thap
va gid heo hoi thiéu céc yéu td cai thién.

e Tuy nhién, bién |Igi nhuan gdp duoc ki vong cai thién vao nhitng thang cudi ndm 2023 nh& (1) gidam 4p luc vé ngudn
cung (2) nhu cau ki vong hd trg khi Trung Quéc dan binh thudng hod cac hoat dong kinh té& va (3) Chi phi nguyén vat
lieu TACN ha nhiét.

e BSC dua ra khuyé&n nghi TRUNG LAP cho nganh chdn nudi trong ndm 2023.

Gia heo hoi trung binh ca nwéc trong ndm 2022 bién ddng manh tir mirc 52,000 VND dén 70,000 VND (-
10.68%YoY) chli yéu do ngudn cung trong nwéc doi dao va anh hwéng cla hiéu trng “domino” tir gia heo
hoi tai thi trwérng Trung Quéc. Riéng trong Q4/2022, Gia heo hoi trung binh chi dat quanh 55,000 VND, tang
+21% YoY, nhung van gidm 13% so v&i Q3/2022 bat chap sy kién tét nguyén dan dén gan, do (1) ngudn cung
twong d6i déi dao khi cac trang trai va hd chdn nudi chuan bi ngudn cung dén tét trong khi nhu cau wdc tinh
suy gidm khi nhiéu khu céng nghiép budc phai nghi tét sém trwdc dp lwc ton kho, tac déng truc ti€p dén thu
nhap cling nhu déng clra cla nhiéu khu cung cip suat an céng nghiép. Ngoai ra, (2) ngudn cung ndi dia xuat
khau qua kénh tiéu ngach sang Trung Quéc bj dirt gay khi nudc nay ti€n hanh that chit bién gidi khi nwéc nay
thuc hién céc bién phap phong chéng dich bénh COVID-19 trong giai doan cudi Q3/2022-Q4/2022;

Hinh: Khoang cach gia heo hoi Viét Nam va Trung  Hinh: Dién bién gia heo hoi Trung Qudc va Gia TACN nidm

Qudc bi thu hep do ngudn cung ddi dao (VND) 2017-2022 (USD/KG)
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e Gia heo hoi Viét Nam (VND) == Gia heo hoi Trung Quéc (VND)
e Gia heo hoi Trung Quoc (VND) e Gia TACN (VND)

Ngudn: DBC, Bloomberg, BSC téng hop
Mic du, chinh quyén Trung Qudc d3 ti€n hanh mé cira lai nén kinh té€ vao nhirng ngay dau nam 2023, nhwng
gia heo hoi van tiép tuc suy giam vé mirc dwéi 16 CNY (twong dwong 57,000 VND), mirc thap nhat ké tir
gitra Q2/2022 tai nwéc nay bat chap viéc tét nguyén dan dén gan. Nguyén nhan chinh ki vong dén tir (1) nhu
cau chua thé phuc hdi nhanh nhu ki vong, khi ngudi dan van e ngai dich bénh va cac nha méy chua thé nhanh
chéng van hanh lai sau dich, trong khi (2) ngudn cung doi dao do chuan bj cho tét: (2.1) téng dan heo nai van
cudi thang 11/2022 van ghi nhan tang trudng 2.1%YoY ( vuot 7% so véi wdc tinh vé nang lwc sdn xuat lgn hoi-
theo bé ndng nghiép Trung Quéc); (2.2) ngudn cung heo thir cp tdng manh trong giai doan Q3/2022 khi gia
heo hoi dat dinh va cac 16 giét mé cling ch( dong ngudn cung cho dip tét nguyén dan; (2.3) ngudn cung heo
nhap khau cling duoc cai thién khi nhan dan té tang gid tir 5-7% so v&i do la M.

Do d4, ching téi ki vong cac hoat ddng kinh té cta Trung Quéc dan trd lai binh thudng vao dau Q3.2023, khi
cac suat &n cdng nghiép dwoc mé tré lai va nhu cu tiéu dung bu ddp dugc hd tro khi thu nhap ngudi dan dan
dwoc cai thién, tir dé hd tro tich cuc gid heo hoi trong cudi ndm 2023.

BSC Equity Research Bloomberg: RESP BSCV 66



— BSC’

Vietnam Sector Outlook 2023 SIDV SECURITIES Use

Dai véi nhém nganh chin nudi dy kién van gip nhirng khé khin trong nira dau ndm 2023, do nhu ciu tiéu
dung thap khién gia heo heoi chwa cé nhiéu déng lwc cai thién. Tuy nhién, Chiang téi duy tri ki vong bién lgi
nhudn gop cua cac doanh nghiép nay sé phuc héi tich cyc vao nira cudi ndm 2023 nho:

1. Kivong gia heo hoi trong nira cubi ndm 2023 sé tdng +10% dén 15% so vdi cling ki 2022 do (1.1) 4p
lwc tir chi phi dau vao, chi phi tai chinh va dich bénh van tac dong tiéu cuc dén hoat dong tai dan cua
cac hd chan nudi nhé 18, trong khi, cdc doanh nghiép d8i mat véi nhirng thach thic vé van dé moi
trwdng va xin cap phép chan nudi mdi; (1.2) Nhu cau tiéu thu heo hoi ki vong ting trwdng 6n dinh va
viéc ki vong Trung Qudc tai mé cira cling hd tro tich cuc gia heo hoi noi dia trong nira cudi ndm 2023.

2. Cac doanh nghiép s& hitu chudi gid trj tir ndng trai dén ban an (DBC, BAF,HAG,..) s& dwoc hudng lgi
khi chi phi NVL TACN, chi phi van chuyén c6 xu huwdng ha nhiét sau cao trao bat én dja chinh chinh tri
trong 6T/2022.

QUAN PIEM DAU TU - TRUNG LAP

BSC dua ra khuyén nghi TRUNG LAP trong ndm 2023 ddi vdi cdc nhdm nganh Chan nudi, khi d6i mat véi
nhiéu thach thirc vé nhu cau tiéu dung thap va gid heo hoi chwa c¢6 nhiéu dong luc cai thién. Tuy nhién, bién
lgi nhuédn gbép duoc ki vong cai thién vao nhirng thang cudi ndm 2023 nho (1) gidm &p lwc vé ngudn cung (2)
nhu cau duoc hd tro khi Trung Quéc dan binh thudng hoa cac hoat dong kinh t& va (3) Chi phi nguyén vat
liéu TACN ha nhiét.

Hinh: U'éc tinh KDKQ mdt s6 doanh nghiép nganh Chin nudi

DTT % LNST % YoY EPS P/E P/B ROA ROE Gia ngay Gia muc  Upside
2023 YoY 2023 2023 fw fw 2023 2023 09/02/2023 tiéu (%)
(ty VND) (ty
VND)
DBC 13,206 8% 159 6% 590 265 1.6 1% 3% 14,350 16,400* 14%
*Str dung phuong phdp P/B=1 ldn (chiét khdu 20% do han ché théng tin tir DN) Nguédn: BSC Research
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NGANH PHAN BON [TRUNG LAP]
Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e Chung téi cho ring cac doanh nghiép Phan bén s& ddi mat véi ap luc ting trwedng &m trong ndm 2023 do: (1) Mdrc
nén cao trong ndm 2022; (2) Gi4 ban ky vong gidm do Trung Quéc ting lwgng xuat khau va nhu cdu nhap khiu cla
An D6 gidm va (3) Bién lgi nhuan kho duy tri duoc mirc nén cao do ky vong gid ban gidm manh hon gid khi du vao.
e  BSC duy tri quan diém TRUNG LAP d&i v&i nganh Phan bén ndm 2023.
Chuing t6i cho rang gia Ure ndm 2023 sé& chiju ap lwc giam do:
(1) Nguén cung Ure ndm 2023 dwoc ky vong téing do Trung Quéc ndi Idng xuét khéu
Lugng Ure Trung Qudc xuat khadu ndm 2022 dat 2.84 triéu tan (-46% YoY), tuwong (ng 1H giam -
69%YoY va 2H gidm -27% YoY, cho thdy Trung Qudc d3 ndi 1dng cac bién phap han ché trong
2H/2022.
Trung Quéc thdng béo tiép tuc dp dung cac bién phap han ché xuat khau Ure cho téi hét T5/2023
(thoi gian théng quan tir 15 — 90 ngay), tuy nhién cac bién phap nay da bdt nghiém ngat so vai
1H/2022 vi vay ching t6i cho rang Trung Qudc s& ting lwong Ure xuat trong 2023.
(2) Nhu céu nhép khéu Ure tir An D6 gigm do quéc gia néy téing cué'ng sén xuét Ure néi dia

An Do dang nd lyc tang cwong san xuat Ure trong nwdc va gidm phu thudc vao nhap khau, ndm
2022 lwong Ure san xuét tai An Do gidm -12% YoY, dan td&i lwong Ure nhap khau gidm - 17% YoY.
Chuing t6i ky vong An D8 sé ti€p tuc ting ngudn cung Ure ndi dia tir 6 din tdi gidm nhu ciu nhap
khau Ure ndm 2023.

Hinh: Lwe'ng Ure Trung Quéc xuat khau luy k& hang thang  Hinh: Lwgng Ure An D6 nhap khiu va Trung Quéc

(‘000 tan) xuat khiu giai doan 2019 — 2022 (Triéu tan)

6,000 12.00 6.00
>,000 10.00 5.00
4,000 8.00 4.00
3,000 6.00 3.00
2,000 4.00 2.00
1,000 l t 2.00 1.00

oLk L ) )

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2019 2020 2021 2022
2019 m 2021 m 2022 Emm ndia Import  e== China Export (RHS)

BSC ky vong bién Ig'i nhuén cac doanh nghiép san xuat phan bén sé thu hep so véi mirc nén cao nam 2022.
Gid Ure cac khu vuec trén thé gidi hién gidm 35 — 50% so v&i mire hdi dau ndm 2022, trong khi d6, gid céc
nguyén liéu chinh gidam tir 18 — 30% (ngoai trir gia khi & Chau Au va than) cho thay xu huéng gia Ure hién
gidm nhanh hon so véi gid nguyén liéu san xuat tir d6 dan tdi viéc sut gidm bién Igi nhuan cla cic doanh
nghiép san xuit Ure.
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Hinh: Cac nguyén liéu san xuit chinh ha nhiét theo da

Hinh: Gid Ure mét sé khu vuc trén thé gi¢i
giam cua giad nang lwgng thé gidi (USD/tan)
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Ngudn: Bloomberg, BSC Research

QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri quan diém TRUNG LAP trong ndm 2023 d6i véi nganh Phan bén

2023: chung téi ky vong gid Ure sé& diéu chinh giam va tao ap luc |én tdng trwdng cdc doanh nghiép
phan bén do mirc nén cao ca ndm 2022. Vé dinh gia, cd phiéu DPM va DCM hién dang dugc giao dich

& mirc PE thdp so vdi trung binh 8 ndm (DPM, DCM dang giao dich v&i P/E chiét kh3u lan lugt 66% va
55% so v&i trung binh lich st).

Hinh: Dién bién P/E ciia DPM va DPM giai doan 2015 - nay

15.00 P/E hién tai ciia DCM P/E hién tai ciia DPM
chiét khdu 55% so véi chiét khdu 66% so vé&i
TB giai doan 2015 - 2021 TB giai doan 2015 - 2021
10.00
8.38
5.00

FY15 FY16 FY17 FY18 FY19

FY20 FY21 Now
DPMP/E  wereeseeens Avg. DPM P/E DCM P/E

........... Avg. DCM P/E

Ngudn: Bloomberg, BSC Research

Hinh: U'&c tinh KDKQ mét sé doanh nghiép nganh Phan bén
DTT 0 LNST

% EPS Gia ngay Gia muc  Upside
2023 2023 % YoY ;
9 (o} ) 2023 09/02/2023 tiéu %
(ty VND) (ty VND) /02/ (%)
DPM 15,195 -18% 2,947 -47% 14,174 3.0 1.2 40% 30% 43,200 48,000 11%
DCM 13,035 -18% 2,256 -47% 8,076 3.3 1.4 20% 14% 26,300 30,000 14%

Ngudn: BSC Research
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NGANH HOA CHAT [TRUNG LAP]

BSC ha quan diém xuéng TRUNG LAP ddi vdi nganh Héa chat trong ndm 2023 do loi nhuan ky vong gidm tir
murc nén cao cla ndm 2022. Tuy nhién, céc c6 phi€u nganh Hda chat hién dang duoc giao dich & vung dinh gia
thap trong nhiéu ndm. Trong bdi canh gia ca hda chat chua cé dong lwc rd rang dé cé thé vuot ving gid dinh
clia ndm 2022, dong lyc tang trwdng s& dén tir (i) cat giam chi phi san xuat (phat trién theo chiéu doc) hoic
(ii) m& réng dau tu cac san pham truyén thdng va mai (phat trién theo chiéu ngang). Tuy nhién, BSC nhan thay
cac doanh nghiép héa chat tv nhan s& cé nhiéu lgi thé hon doanh nghiép nha nuéc trong viéc md rong dau tu
phat trién.

e  D3ivdi DGC, BSC cho rang mirc nén cao clia ndm 2022 la thach thirc Ién d6i véi DGC khi gid hang héa
xuat kh3u chua cé dong lyc dé vuot mire dinh clia ndm 2022. Tuy nhién, lwvgng tién méat Ién va dinh
gia ré (co phi€u dang duoc giao dich & mirc PE thap trong vong 8 ndm gan nhat (5.46 so vdi 8.05) la
nhitng yéu t& hap dan ddi véi c6 phiéu DGC.

e  D3ivéiCSV, BSC cho rang mrc nén cao clia ndm 2022 |a thach thirc lén d8i véi CSV, dic biét khi Trung
Quéc ma clra s& khién viéc xuat khiu Xat Trung Quéc sang Viét Nam cai thién va lam tdng tinh canh
tranh d&i v&i san phadm ndi dia. V& dinh gid, c6 phiéu CSV hién dang duoc giao dich & murc PE thap
trong vong 8 ndm gan nhat (4.49 so vdi 6.51).

DTT % NPATMI % YoY EPS 2023 ROE Gidngay Gia muc Upside
2023 YoY 2023 2023 09/02/2023 tiéu (%)

(ty (ty VND)
VND)

DGC 12,124 -16% 4,322 -22% 10,844 5.1 1.5 21% 33% 55,000 71,300 30%

Ccsv 2,071 -2% 323 -9% 7,300 4.1 1.0 15% 20% 29,800 30,000 1%
Nguén: BSC Research
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7.4. Nhom nganh khac

NGANH DAU KHi [KHA QUAN]

Chuyén vién phén tich: Dwong Quang Minh Email: Minhdq@bsc.com.vn

e  Gid diu bién ddng manh, va quay vé quanh mdc 90 USD/thung.

e Nhu cau tiéu thy x3ng dau van dang duy tri 6n dinh, trong khi ngudn cung trong ngan han bj that chat do OPEC cat
gidm san lwong.

e Sy suy gidm san lugng tir cdc mé dau khi ldu ndm cla Viét Nam s& thdc day cac dy dn méi sém duwoc trién khai.

e Xu hudng LNG tiép tuc dugc ddy manh trong dai han.

e BSC gilt quan diém KHA QUAN d8i véi nhém nganh dau khi, va khuy&n nghi MUA véi nhém 6 phiéu GAS, BSR, PVD.

Thé gid¢i: Nguon cung bi that chit cé thé khién gia dau khé giam sau.

Gia dau (Brent) ti€p tuc xu huéng diéu chinh va lui vé quanh mrc 90 USD/thung. Sau khi dat dinh quanh
m&c 130 USD/thung vao gilta ndm, gid dau tho da chirng ki€n mét nhip diéu chinh manh, va dd quay vé ngudng
duwdi 90 USD/thung tai thoi diém cudi quy 4. Bé&n canh dé, gia khi cling sut giam manh so véi dinh, va dang
giao dich quanh mdrc 4 USD/mmbtu. Nguyén nhan khién gia dau va gia khi diéu chinh ch( yéu dén tir nhitng
lo ngai vé mdt cudc suy thodi kinh té toan cau, khién nhu cau vé dau thé va nang lugng néi chung giam xuéng.

Hinh: Gia dau thd thé gi¢i (USD/thung) Hinh: Gia khi tw nhién thé gi¢i (USD/mmbtu)
Brent Oil e Crude Oil WTI
190 10.0
9.0
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8.0
90 6.0
5.0
80
4.0
70
3.0
60 2.0
7/2022 9/2022 11/2022 1/2023 06/2022 08/2022 10/2022 12/2022

Ngudn: Bloomberg, BSC Research

Nhu ciu tiéu thu dau toan ciu dy kién dat trén 100 triéu thung/ngay. Trung Quéc m& clra tré lai sé la chia
khoa tang trwdng nhu cu dau thé gidi. Trong ndm 2022, tng cau tiéu thu dau thd toan cdu mac du d3 phuc
héi tré lai, nhung ciing chi dat trung binh khoang 99 triéu thung ngay (+3.6% YoY). Nguyén nhan chinh Ia do
chinh sach zero Covid d3 lam giam tiéu thuy dau thd cta Trung Qudc trong giai doan vira qua. Vi vay, viéc Trung
Quéc mad clra tré lai s& 1a dong lwc chinh cho nhu ciu dau thé gidi vao ndm 2023. EIA dy bdo Trung Quéc sé
dong gép thém khodng 0.8 triéu thung/ngay vao téng nhu ciu dau toan cau ndm 2023.
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Hinh: Dy bdo sdn lwgng sdn xuat va tiéu thu dau Hinh: Thing dw cdng suat khai thac dau thé cla
thd toan ciu OPEC
—SAN XUAt e Ti&u thu 6.00
105.0 337 518
5.00
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3.00 Trung binh 10 nam : 291
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Ngudn: EIA, BSC Research

Chung toi cho rang gia dau sé duy tri quanh mirc 90 USD/thung trong thoi gian t&i, do ngudn cung van dang
bi that chit. Theo IEA, san lwgng dau clia Nga du kién s& giam 1,4 triéu thung/ngay vao ndm 2023 sau khi Iénh
cam van cla EU d6i véi dau thoé cta Nga cd hiéu lyc. Bén canh d6, thang du céng suat khai thac dau thé cla
OPEC ciing dugc du bdo sé quay trd lai mic trung binh 10 ndm trong giai doan 2023 — 2024. Do d6, BSC dw
bdo gid dau s& khé gidm sau, va nhiéu kha ndng s& duy tri quanh mdrc 90 USD/thung trong ndm 2023.

Hinh: Dw bdo gia dau Brent trung binh nam 2023 Hinh: Dy bdo gia dau 2023 clia mot s6 t6 chire

120 T6 chire D bdo

100 Intesa Sanpaolo SpA 87.0
. Goldman Sachs Group Inc 110.0

Capital Economics Ltd 92.9

” Citigroup Inc 88.0

0 Rabobank International 99.3

20 Fitch Solutions 95.0

0 Banco Santander SA 82.0

2018 2019 2020 2021 2022 2023F

Westpac Banking Corp 87.4

Landesbank Baden-Wuerttemberg 87.5

Deutsche Bank AG 96.3

Trung binh 94.2

Nguén: EIA, BSC Research

Viét Nam: Ky vong vao cac du an mai

Cac mé dau khi I&n cta Viét Nam dang suy giam san lwong tir 8-10%/n3m. Theo thdng ké tir ndm 2015 dén
nay, san lugng khai thac dau trong nwdc lién tuc sut gidm, tir mirc 16,9 triéu t&n vao ndm 2015 xudng con 9,1
triéu tdn vao ndm 2021. Theo PVN, phan 1&n cdc mo dau khi dang khai thac & Viét Nam déu d3 khai thac duoc
15 - 36 ndm, va dang & giai doan khai thac cudi d&i md. Do d6, san luvgng khai thac dau khi tir cdc md hién hiru
dugc du bao sé con ti€p tuc suy gidm tir 5-8% trong nhitng ndm ti€p theo. Trong khi d6, cac nha may dién dy
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ki€n can huy déng tdi 16 ty m3 khi cho ndm 2025, va 30 ty m3 cho ndm 2030, theo du thdo K& hoach Phat
trién Nang lvong Quéc gia. Vi vay, viéc phat trién cdc du an dau khi méi la vd cung can thiét, dé dap ng nhu

ciu vé nang lugng trong trung va dai han.

Hinh: San lwrong khai thac dau thd trong nwéc suy giam
8-10% moi ndm

Hinh: Nhu ciu khi dét cha Viét Nam theo cac nha
mdy dién

16.90
15.20
13.57

11.99
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30.3
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Ngudn: PVN, Dy thao K& hoach Phat trién Nang lwong Qudc gia 2021-2030, BSC Research

Luat dau khi sira d6i dwoc ky vong sé thu hut dau tw cho cac hoat ddng thuong ngudn dau khi. Luat dau khi
stra d6i dwoc thdng qua mdéi day chi trong vao co ché khuyén khich dau tw, thdong qua cac chinh sach wu d3i
thué va quy dinh chi tiét ré rang hon vé quyén va nghia vu cta cac bén lién quan (chi ti€t xem bang dudi).
Chung t6i ky vong nhitng thay déi tich cuc trong luat dau khi s& gitp thu hat thém d3u tu cho hoat déng
thuong ngudn, tir d6 ddy nhanh ti€n dé khéi cong céc dy an trong thoi gian téi.

Bang: Nhirng thay dai chinh trong luat dau khi stra ddi

NGi dung chinh

Cap nhat

B6 sung hoan thién cac ndi dung lién quan dén hop
déng dau khi

- Thoi han hop déng dau khi cé thé kéo dai thém 5
nam (du an thong thudng) hoac 10 nam (dy an cé
wu d3i dau tw va wu dai dau tu dic biét)

- B6 sung ndi dung cho phép nha thau duoc vu tién
ky két hop dong dau khi mai sau khi hop déng dau
khi d3 ky hét hiéu lyc.

Quy dinh viéc thye hién cac dy an dau khi theo chudi

- B sung quy dinh vé du an dau khi trién khai theo
chudi déng bo phu hop véi tinh hinh thyc tién hoat
dong dau khi

Quy dinh khuyén khich dau tu dau khi théng qua
chinh sach thué

- D6i vdi 16, moé dau khi dwgc nhan wu dii dau tu:
thu€ TNDN la 32%, thué xuat khiu dau thé 1a 10%, ty
I& thu hdi chi phi t6i da l1a 70% trén san lugng dau
khai thac trong nam.

- D6i vdi 16, moé dau khi duge nhan vu dai dau tw dic
biét: thué TNDN 13 25%, thué xuat khau dau thd 1a
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5%, ty |& thu héi chi phi t&i da 1a 80% trén san lugng
dau khai thac trong nam.

Quy dinh cac budc trién khai du an trong hoat déng
dau khi

- Quy dinh chi tiét hon pham vi thuc hién trong cac
hop ddng ¢ PVN va coéng ty con cta PVN

Quy dinh céng tac k& toan, quyét toan, kiém todn
trong hoat déng dau khi

- B6 sung quy dinh céng tac k& todn, kiém todn ddi
v&i hop déng dau khi, dy an dau khi
- B6 sung quyét todn chi phi

B6 sung quy dinh viéc cho phép bén th ba tiép can
céc co s& ha tang cé san cta nganh dau khi

- B sung ndi dung vé chia sé co s& ha tang dau khi
san co

Dw an L6 B — 6 Mén duworc ky vong sé kh&i cong trong thai gian téi. Gan day, Chinh phd d3 ban hanh Nghi
dinh mé& dwong cho nha may dien © Mén Il nhan vén ODA. Don vj van hanh dy an dy kién s& bat dau trién
khai vao dau nam 2023. L6 B - O M6n 1a mét trong nhitng du 4n khai thac khi Ién nhat Viét Nam tinh dén thoi
diém hién tai, v&i téng von dau tu khoang 10 ty USD tir khau thugng ngudn dén ha ngudn.

Chung toi ky vong, du én L6 B — O Mén duoc thuc hién trong thoi gian téi s& dem lai ngudn cdng viéc |én cho

cac doanh nghiép thugng ngudn va trung ngudn dau khi trong giai doan sip tdi. Cu thé:

e Giai doan dau: Hoat dong khoan thdm do, thi cdng xay 13p gian tao khdi lwgng cong viéc 1én cho céc
doanh nghiép cung cap dich vu khau thugng nguén nhu PVD, PVS hay PVC.

e Giai doan sau: Cac phan viéc lién quan t&i 13p dat va boc 8ng trong dy an duwdng 6ng dan khi s& giltp
cac doanh nghiép nhu PVS va PVB duwoc hudng lgi.

e Giai doan khai thac: GAS, nha dau tu chinh cba dy dn duwdng éng L6 B (gdp von 51%), s& van chuyén
t6i da 7 ty m3 khi ty nhién mdi ndm, twong duong khoang 70-80% san luvgng khi dwong 6ng hién tai

cla Viét Nam.

Hinh: Dv ki&n ti&n dd dy an L6 B — O Mdn (néu dwoc chap thuin)

Theoi gian 2023 2024 2025 2027
N Khoan Thi cong EPC Thi cong EPC Khai thac
Hoat dong o . P A 2
Thi cong EPC Boc 6ng Lap dat M¢& réng mo

Nguén: BSC Research

QUAN PIEM PAU TU — KHA QUAN

BSC giit vitng quan diém KHA QUAN d8i véi nganh D3u Khi do:

e Gid diu thé gidi ti€p tuc duy tri &@ mirc cao, va dy bao dat trung binh 90 USD/thluing trong nam 2023;
e Don gia cac san pham/dich vu cla cac doanh nghiép dau khi trong ndm 2023 dwoc cai thién;

e MO0t s8 du dn dau khi s@ sé&m cé quyét dinh dau tu trong thdi gian tdi, gidp cai thién ngudn cdng viéc

cho mét s6 doanh nghiép thugng ngudn.

BSC Equity Research
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P6i véi nhém thwong ngudn, BSC dua ra quan diém kha quan déi véi cac c¢d phiéu thudc nhom thugng ngudn
nganh dau khi nhv PVS hay PVD do (1) gid dich vu dan khoan ky méi/gia han cung hiéu suat duoc cai thién
(tham khdo bdo cdo cip nhat PVD), va (2) tiém nang tir cdc dy an mdi trong thoi gian tdi sé dem lai ngudn

cOng viéc Ién cho PVS.

DP4i véi nhédm trung ngudn, ching téi khuyén nghi kha quan déi vai PVT, véi ky vong lgi nhuén tir hoat dong
kinh doanh c6t 16i s& dwoc cai thién trong thoi gian téi, nhd gid cwdce van tai ky mdi ting (tham khao bdo cdo
cap nhat PVT).

D4i véi nhém ha ngudn, BSC khuyé&n nghi kha quan d6i véi cdc doanh nghiép phan phéi xdng dau nhu PLX, do
murc nén thap cla ndm 2022, cung vdi ky vong bién ddng gia dau thé gidi trong ndm 2023 s& cé phan én dinh
hon, cung ngudn cung tir cdc nha may loc dau trong nudc duoc cai thién sé gitip cai thién bién loi nhuan cda

PLX.
DTT ROE Gia ngay (EN I Upside
2023 2023  09/02/2023 tiéu (%)
(AN

GAS 104,090 3% 13,819 -7% 6,793 158 3.2 16% 22% 107,300 122,300 14%
PVD 6,771 25% 250  -354% 266  73.3 0.7 2% 3% 19,500 24,600 26%
PVS 20,222 23% 956 24% 1,340 176 08 3% 6% 23,600 28,900 22%
PLC 9,527 11% 210 58% 2,149 119 1.4 3% 12% 25,600 32,500 27%
BSR 118,509 -29% 7,178  -50% 2,292 7.0 0.9 8% 12% 16,083 18,400 14%
PVT 10,597 17% 948 10% 2,929 65 0.7 8% 15% 19,100 24,300 27%

Ngudn: BSC Research
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NGANH CONG NGHE THONG TIN - BU'U CHINH VIEN THONG [KHA QUAN]

Chuyén vién phén tich: Nguyén Cdm Tu, CFA Email: tuntc@bsc.com.vn

e Trong ndm 2022, doanh thu nganh céng nghiép ICT wdc dat 148 ty USD (+8.7% YoY), doanh thu nganh dich vu vién
théng wdc dat 138 nghin ty dong (+1.6% YoY).

e N3m 2023, BSC cho ring trién vong nganh Cong nghé va Vién thong kha quan do (i) Xu hwéng Chuyén déi sé tiép
dién va Pau tw vao Giao thong thong minh clia Chinh phd (i) Luat Vién thong sira ddi cé tac dong tich cuc dbi véi
doanh nghiép

e Chung t6i tiép tuc duy tri quan diém KHA QUAN d8i véi nganh Cng nghé théng tin — Buu chinh vién théng nam
2023.

Theo B6 Théng tin va Truyén thong, d6i véi nganh cong nghiép ICT, doanh thu toan nganh udc dat 148 ty USD

(+8.7% YoY), trong d6, doanh thu tai thi trwdng nudc ngoai clia doanh nghiép phan mém, CNTT wdc dat 2.2 ty

USD. Doanh thu dich vu vién thdng ndm 2022 wéc dat 138 nghin ty dong (+1.6% YoY). Loi nhuan sau thué toan

nganh wdc dat 44.5 nghin ty dong (+3.8% YoY). T6c d6 tang trwdng gidm t6c do thi trudng vién thong d3 bao

hoa (ty & dung SIM dat 134%, ty & dung cap quang dat 75%) khién canh tranh gitta 3 nha mang I&n (chiém
hon 90% thi phan) tr& nén gay gat.

D3i véi trién vong nam 2023, BSC cho rang trién vong hai nganh Cong nghé va Vién thong tiép tuc kha quan

nhé cac yéu té sau:

e  Xu hudng Chuyén ddi sd va Dau tw cdng vao Giao thong thong minh (ITS) sé ¢ tac déng tich cwc d6i
vé&i doanh nghiép Cong nghé. Nhu cau Chuyén déi s6 tai Viét Nam van tich cuc trong chinh phi Viét
Nam day manh s6 hda chinh phi va hd tro cac sdn phdm Make in Viet Nam ( Doanh nghiép duorc
huwéng loi: FPT, CMG). Tai thj trvdng thé gidi, nhu cau Chuyén ddi s6 (vd: Blockchain,...) s& cham lai
khi lan séng sa thai nhan vién cdng nghé dién ra kha manh. Mot xu hwdng khéc a nhu cau dau tu cong
vao Giao théng théng minh ky vong dugc ddy manh trong giai doan 2022 — 2025. BSC nhan thay hai
nhém (i) ITS tai 12 tuyén dudng thudc cao téc Bac — Nam (véi quy md 200 — 300 ty/géi) (ii) ITS ndi do6
(v&i quy md trung binh 100 — 200 ty/gdi) sé la dong lwc chinh gitip cac doanh nghiép (ELC, ITD) dworc
huwédng loi (vd: ELC, ITD). Tuy nhién, viéc Dau tw cdng cham tré sé anh huwdng dén tién do trién khai
Giao thong thong minh.
e Luat Vién thong stra doi (du kién trinh Qudc hoi phé chuan vao thang 10 nam 2023) sé c6 tac dong

I&n d6i véi cac doanh nghiép Vién thong. Luat Vién thong stra déi du kién cé nhiéu ndi dung méi :
5G, Dién todn dam may, Nén tang xuyén bién gidi,...trong d6, mot sé ndi dung sé anh hudng tryc tiép
dén hoat ddong kinh doanh cla doanh nghiép: vd: Quan ly ban buén (CTR), Trung tdm dit liéu va cloud
(FPT, CMG),...

QUAN DIEM DAU TU - KHA QUAN

Chuing tdi ti€p tuc duy tri quan diém KHA QUAN d8i v&i c6 phiéu nganh CNTT — Vién Théng. D&i véi ¢d phiéu

nganh CNTT, ching toi ky vong xu huéng Chuyén déi 6 tiép tuc dién ra tai Vit Nam cling nhu thé gidi ké c3

khi dich két thic (DN dugc hwdng loi: FPT). D8i véi nganh Vién thong, BSC ky vong CTR duoc hudng Igi do

tang khdi lwong cong viéc 1ap dat ha tang, bao tri hé théng, ting ty 1é dung chung ha tang gitta cac nha mang.

%  LNST % YoY EPS 2023 P/E P/B ROA ROE Gidangay Gia muc

2023  YoY 2023 fw fw 2023 2023 09/02/2023 tiéu

(ty (ty VND)

VND)
FPT 51,669 17% 7,991  23% 5901 13.8 4.1 11% 27% 81,200 91,900 13%
CTR 9,894 6% 571  29% 6,000 10.2 1.6 11% 28% 61,300 70,000 14%

Ngubn: BSC Research
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NGANH BAO HIEM PHI NHAN THO [TRUNG LAP]

Chuyén vién phdn tich: Duwong Quang Minh Email: Minhdg@bsc.com.vn

e  Tingtrwdng doanh thu phi bdo hiém tang trwdng kha quan, nhung chi phi kinh doanh bao hiém ting khién Ig/i nhuan
tir kinh doanh bao hiém suy giam & nhiéu doanh nghiép;

e Doanh thu tai chinh du bao ting trong ndm 2023 nh& mét bang 13i suat cé xu huéng ting;

e  BSC gitr quan diém TRUNG LAP d6i véi nhdm nganh bao hiém trong nam 2023.

Téng doanh thu phi bao hi€m toan thij trwdng trong ndm 2022 wéc dat khoang 251,306 ty VND (+15% YoY),
trong d6 doanh thu phi bao hiém nhan tho wdc dat 183,105 ty VND (+22,1% yoy), con doanh thu phi bdo hiém
phi nhan tho wdc dat 68,201 ty VND (+1,78% yoy). Phan khic bao hiém strc khoe (chiém 32.8% tong phi bao
hiém cda nganh) ghi nhan tang trwdng nhanh +29.5% yoy, phan khic bao hiém xe co gidi (chiém 26.2% téng
phi bao hiém cla nganh) tang trwdng & muirc +17.2% yoy.

Tang trwd'ng doanh thu phi bao hiém Ty trong doanh thu theo nghiép vu bao hiém
s Doanh thu YoY Khéc
80,000 20% 15%
70,000 18% Bao hiém
[ 16% strc khde
60,000 . 33%
14% Bdo hiém
50,000 12% chéy né
14%
40,000 10%
30,000 8%
6%
20,000
4% —
10,000 ‘ 2% o B‘a_o I)ﬂen\w
Bao hiém tai san va
0 0% Xe COo gioi thiét hai
2016 2017 2018 2019 2020 2021 2022E 26% 12%

Ngudn: IAV, BSC Research

Ty Ié két hop toan nganh ting manh trong ndm 2022. Ty |& bdi thudng va ty 1é chi khac cé xu hudng tang
trong 2022, chiém téi 34.8% va 50.8% tong doanh thu bao hiém. Trong dé, nghiép vu bdo hiém cé ty 1é boi
thudng bdo hiém géc cao 1a: bdo hiém xe co gidi (47%), bao hiém than tau va TNDS chi tau (37.1%), bdo hiém
strc khde (31%). Ching t6i cho rang ty 18 bodi thuwdng va ty |é két hop nhiéu kha nang s& duy tri & mirc cao trong
ntra dau 2023 do mirc nén thap cua giai doan cudi 2021 - dau 2022.

Ty & chi bdi thwéng toan nganh tang tré lai trong nam 2022

% bdi thudng Mm% chikhac ™ % SG&A

100%

19.2% 19.0% 18.1% 17.5% 16.8% 14.3%
80%
60% 42.0% 44.0% 46.6% 49.4% T 50.8%
40%
20% 40.5% 37.9% 34.6% 31.9% 30.7% 34.8%
0%
2017 2018 2019 2020 2021 2022E

Ngubn: BCTC cdng ty, BSC Research
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Loi nhuan tai chinh cla cac doanh nghiép bao hiém du kién sé tang trong ndm 2023 nh& mét bang lai suat
huy déng ting. Do phan |&n danh muc dau tu |3 tién gli, cdc doanh nghiép bao hiém s& hwéng lgi khi |3i suat
huy déng cé xu huwéng ting trong thoi gian t&i do ap lwc thanh khodn trong cac quy gan day gia tang. Tuy
nhién, ching t6i lu y rang trong thoi gian téi, rli ro thanh khoan d6i véi thi truwong trai phi€u doanh nghiép
van dang hién hitu, do d6 can theo ddi ki danh muc clia cdc doanh nghiép bao hiém cé ty trong dau tu vao
trai phi€u doanh nghiép I&n nhu PVI hay MIG.

Tién glri ngdn hang chiém phan I&n trong co ciu L3i suat tién glri (ky han 12 thang) ting manh & tat ca
danh muc dau tw cic cong ty BHPNT cac ngan hang trong nam 2022

Tiéngli W Trai phi€u mC3 phidu Khac ==0==Dec-21 Dec-22 10.0%

10.0% 9.2%
pVI
9.0%

PTI 8.0%

7.8%

7.6%

0, 0,
PGl 8.0% 7.4%
6.8%

MIG 7.0%

BVH 6.0%

BMI

5.0%

BIC

4.0%
0% 20%  40%  60%  80%  100% SOCB TCB ACB  MBB SHB  SCB

Ngudn: BCTC céng ty, BSC Research

QUAN PIEM DPAU TU - TRUNG LAP

Chung toi khuy&n nghi TRUNG LAP vé&i nganh bao hiém phi nhan tho trong ndm 2023 do (1) Doanh thu phi bdo
hiém dy kién tang trudng 12%, (2) Chi phi bdi thuwdng ting lam gidm lgi nhuén tir hoat déng kinh doanh bao
hiém, (3) Mat bang 13i suat ting gitp tang doanh thu tai chinh trong ndm 2023. Bén canh d6, mirc dinh gid cla
cac doanh nghiép bao hiém tai Viét Nam dat trung binh khoang 1.3 Ian PB, kém hap dan hon so véi murc trung
binh cla khu vic Pdng Nam A 13 1.1 [an, va cao hon so véi mot s& nganh khdc trong linh vuec tai chinh nhu
ngan hang hay chirng khodn. Do d6, ching téi tiép tuc gitt quan diém trung |ap d6i véi nganh bdo hiém cho
nam 2023.

M6t s6 c6 phiéu dugc ching téi quan tdm do con trién vong thodi von nha nwdc va da chiét khau twong déi
nhiéu trong thoi gian vira qua:

% LNST %YoY EPS P/E P/B ROA ROE  Giangay Gia muc
2023 Yoy 2023 2023 fw  fw 2023  09/02/2023 tiéu
(ty (ty
VND) VND)
MIG 3,460 30% 146 -8% 885 17.6 1.2 2% 8% 15,100 16,000 6%
BMI 4,145 9% 244 -17% 2,228 108 1.1 3% 9% 25,200 24,500 -3%
PVI 5470 15% 938 12% 3,821 133 14 3%  11% 49,900 45,900 -8%

Ngudn: BSC Research
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NGANH DIEN [TRUNG LAP]

Chuyén vién phdn tich: Duwong Quang Minh Email: Minhdg@bsc.com.vn

e San lugng dién thuong phdm 2022 tang trwdng +5.3% YoY.

e Chu ky El Nino dugc du kién sém quay trd lai 13 tin hiéu tich cwc véi cdc nha may nhiét dién.

e Khung gia phat dién mdi s& lam gidm t6c d6 dau tu vao cdc nha may dién gié va dién mit troi.

o Chuing t6i duy tri quan diém TRUNG LAP d6i véi nganh Bién trong ndm 2023.

San lwong dién san xuat toan hé thdng 2022 +5.3% YoY. Ndm 2022, san luong dién san xuat va nhap khau
toan hé théng dat mirc 268.4 ty kWh (+5.3% YoY). Trong d6, nhiét dién than va thiy dién chiém ty trong 16n
nhat véi lan lwot 39.1% va 35.4% téng san lvgng. Vé quy mé hé thdng dién, tinh d&n cudi ndm 2022, téng cong
suat ngudn dién toan hé théng dat khoang 77,800 MW (+1.8% YoY). Trong d6, téng cdng suat cdc ngudn dién
nang lugng téi tao (dién gid, dién mat trdi) 13 20,165 MW - chiém ty trong 26.4%, va dong gdp vao 12.8% téng
san lugng hé théng.

Hinh: San lwong dién toan hé théng theo nguén R . . R . o
Hinh: NLTT chiém t&i 1/4 tong c6ng suat nguén dién

phat
Khac
2.9%
29.8 34.8 - Thay dién
26.4% 29.0%
Nhiét dien
gk;;/ lat dien
. (1]
2021 2022 tha?
W Thiy dién W Nhiét dién than B Nhiét dién khi ® NLTT = Khac 32.5%

Ngudén: EVN, BSC Research

Nhiét dién dwoc ky vong s& hudng lgi trong théi gian téi do chu ky El Nino quay tré lai. Chu ky La Nina d3
bat dau tir cudi ndm 2020, va kéo dai cho t&i hién tai. Theo quan sat clia ching t6i, 1 chu ky khi twong thiy
van nay thudng kéo dai khodng 2 ndm, sau d6 s& dao chiéu sang hién tugng déi lap. Bén canh d6, theo du bdo
tr IRI, chu ky La Nina d3 di qua giai doan dinh diém, va El Nino dwoc dy bdo s& sdm quay trd lai ké tir nam
sau. Do d6, BSC ky vong cdc nha mdy nhiét dién s& dugc huy dong san lugng nhiéu hon trong giai doan téi.
Hinh: Gia dién trén thi trwrd’'ng canh tranh tang cao

o N Hinh: El Nino dwoc dv bao sé quay tré lai tir nAm 2023
hon so véi cung ky (VND/kWh)

B X&c suat La Nina B X4c suat trung tinh ® Xdc suat El Nino
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Ngudn: NOAA, IRI, BSC Research
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Quy dinh m&i s& anh hwéng téi téc dd dau tuw cac duy an dién mat trdi va dién gié. Mai day, Bé Cong Thuong
d3 ban hanh quyét dinh khung gia phat dién mat troi, dién gié cho cdc dy 4n chuyén ti€p. Theo dd, mirc gia
tran cho céc loai hinh phat dién gidm khoang 20% so véi murc gia FIT trudc day. BSC dénh gia, chinh sach gia
m&i ndy sé tac dong kém tich cuc d6i v&i cac doanh nghiép dang c6 du dn dién mat troi/dién gié chwa dwoc
ky két gia dién ding théi han, do (1) Lam gidm ty suat loi nhudn cda cac dy an NLTT, kéo dai thoi gian thu hoi
von, tir d6 kho thu hat nha dau tv hon, (2) Gid phat dién mdi duwoc quy dinh theo don vi VND thay vi Cent,
trong khi mot s doanh nghiép vay vén bang ngoai té cé thé chju anh hudng tir rdi ro ty gia. Tuy nhién vé dai
han, xu hudng trién khai cac dy an dién mat troi va dién gié mdi sé trd nén bén virtng hon nho co ché gia mai
mang tinh thi trudng cao hon.

Ngoai ra, tinh dén cudi ndm ngodi, téng cong suat du an dién mat troi mat dat va mai nha d3a 1én téi hon
16,000 MW, vuot qua ca k& hoach trong Quy hoach dién VIIl. Do d8, BSC cho rang cac dw an dién mat troi sé
bi han ché dau tw md&i trong thoi gian tédi.

Hinh: Gia dién trén thi trwdng canh tranh ting cao Hinh: Tong céng suat dién mat tréi va dién gié dw
hon so v&i cung ky (VND/kWh) kién theo QHDS
mGia FIT trvdc day  mGia tran méi 40000 , WDién mattroi W Dién gio
2,500 ! 21,480

2,000 30,000 12,406
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- 4,700

DMT mitddt PMTnéi  Diéngié dat  Dién gid -
lién ngoai khoii 2019 2021 2025* 2030*

o

Ngudn: EVN, Quy hoach dién VIII

QUAN DIEM DAU TU - KHA QUAN
Chung t6i dua ra quan diém TRUNG LAP d&i véi nhdm nganh Dién cho ndm 2023, tuy nhién van cé su phan
hoa d6i véi trién vong cla tirng nhom cd phiéu nganh dién:

* Nhém c6 phiéu thiy dién: BSC cé quan diém TRUNG LAP d6i véi cac c6 phiéu thly dién cho ndm 2023, do
chu ky La Nina chuan bij két thuc s& khién san lugng cla cac nha may thay dién khé duy tri mire cao nhu
giai doan 2021-2022.

= Nhém c6 phi€u nhiét dién: Gia khi va gid than dau vao cé xu hudng ha nhiét sé gitp cai thién lgi nhuan
cla cdc nha may nhiét dién, bén canh viéc san lwgng dién huy dong tir A0 clia nhdm nay s& dugc cai thién
s0 v&i ndm trwdc nhoy chu ky El Nino quay trd lai. Vi vy, BSC c6 quan diém KHA QUAN déi vdi céc cé phiéu
nhiét dién nhu POW, QTP va HND.

» Nhém 6 phiéu xay I3p dién: BSC dua ra quan diém KHA QUAN d8i v&i PC1, nhd ky vong hudng loi tir
chinh sach d4au tu xay dung tir Quy hoach dién VIII.
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% LNST % YoY EPS P/E P/B 2{0]. 3{0]3 Gia ngay Gia muc
2023 YoY 2023 2023 fw fw 2023 2023 09/02/2023 tiéu
(ty (ty
VND) VND)
HND 11,119 6% 822 44% 1,562 9.0 0.9 10% 12% 13,988 17,200 23%
QTP 11,349 9% 958 24% 2,129 7.0 0.9 11% 16% 14,889 21,300 43%
POW 29,967 6% 2,128 12% 993 123 0.8 5% 8% 12,250 13,000 6%
NT2 8,931 2% 790 8% 2,737 10.3 1.8 11% 19% 28,100 28,000 0%
REE 9,034 -4% 2,736 2% 7,698 9.5 1.2 10% 19% 73,500 85,000 16%

Ngudén: BSC Research
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NGANH DET MAY [KEM KHA QUAN]

Chuyén vién phén tich: Nguyén Cdm Tu, CFA Email: tuntc@bsc.com.vn

e Trong ndm 2022, xuit khiu hang dét may dat kim ngach 37.57 ty USD (+14.7% YoY va 28% QoQ). Téc d6 ting
trudng cd ndm 2022 kha quan nhung suy gidm vao quy 4 (-5% YoY) do lam phét cao va ngudi dan that chat chi tiéu
tai My.

e Trién vong nganh Dét may ndm 2023: BSC cho rang trong ndm 2023, cic doanh nghiép D&t may ti€p tuc gdp nhiéu

thach thirc: cdc doanh nghiép may gap nhiéu khé khan trong ky két don hang khi cac khiach hang ti€p tuc x{r ly hang
tén kho cao trong béi cdnh nén kinh té& gdp nhiéu khé khan.
e Chung téi ha quan diém KEM KHA QUAN d3&i v&i nganh Dét may trong nim 2023
Trong ndm 2022, hang dét may xuat khau dat 37.57 ty USD (+14.7% YoY), trong d6 My van dang |3 d6i tac
chinh v&i 17.36 ty USD (+7.9% YoY) chiém 46.2% tdng gia tri xuat khau hang dét may cua Viét Nam. Tuy téc d6
tang trwdng ca ndm kha quan, nhung trong quy 4 ndm 2022, kim ngach xuat khau hang dét may chi dat 8.49
ty USD (-5% YoY va -18.4% QoQ). Mtrc suy gidm phan 4nh strc ép lam phat I&n va sy that chit chi tiéu cla
nguoi tieu dung dac biét tai thi trwong My (-22.2% YoY va -22.8% QoQ).

Hinh: Xuat kh3u hang dét may 2022 (ty USD) Hinh: Chi sé tv tin cia ngudi tiéu dung My
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Ngubn: TCHQ Ngubn: Trading Economics

Trong ndm 2022, xuat khau xo, soi dét cta Viét Nam dat 1,573 triéu tan (-18.4% YoY), kim ngach 4,713 ty USD
(-16% YoY). Nguyén nhan cla sy suy giam dén tir (1) gia nguyén liéu dau vao tang cao (gia béng tang 50%, gia
xo ting 10.5% theo VCOSA) (2) don gia xuat khau gidm manh so vdi cung ky ndm 2021 khi trong thang 12 don
gid gidm -4.1% MoM va -43.3% YoY, thang 12 ciing |a thang th( 8 lién ti€p ghi nhan gidm & don gia xuat khau.

Hinh: Xuat khau xo, s¢i dét nam 2022 Hinh: Gia xuat khiu trung binh xo, sgi dét
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Ngudn: TCHQ Ngudn: VCOSA
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K&t qua kinh doanh quy 4 cta 12 doanh nghiép Dét may cho thay mirc sut gidam manh. Téng doanh thu cla
12 doanh nghiép dat 12,910 ty (-9% YoY, -9% QoQ) va lgi nhuén sau thué€ dat 365 ty (-68% YoY, -58% QoQ).
Mtrc giam sut dén tir (i) Don hang gidm, mat don hang (MSH, GIL) trong khi (ii) Chi phi tadng cao khién mot sé
doanh nghiép 16 (GMC, VGT) khién két qua kinh doanh quy 4 cic doanh nghiép dét may sut giam manh.

Trién vong nganh Dét may nam 2023: BSC cho rang trong nim 2023, cac doanh nghiép Dét may tiép tuc gip
nhiéu thach thirc: cdc doanh nghiép may gap nhiéu khé khan trong ky két don hang khi cac khach hang tiép
tuc x& ly hang tén kho cao khi béi canh nén kinh té gap nhiéu khé khan.

+ Mang may truyén thong: BSC cho rang thj truéng My véi mirc hang ton kho dang cao va rui ro suy thoai tiép
tuc gidm gid tri don hang ky méi trong ndm 2023. Thj trudng EU v&i nén kinh t& dy kién gdp nhiéu khé khan
hon thi trudng MY cling sé& gép 4p luc cat giam don hang méi cho ndm sau.

Doanh nghiép Ty trong thi Ty trong thi

T6n kho quan do & My (ty USD)

trwong My trwong EU
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TNG 42% 33%
TCM 24% 4%

Ngudn: ychart
+ Mang soi: Sau mot ndm gdp nhiéu khoé khan do gia soi suy gidm, BSC cho rang ndm 2023, gid soi tiép tuc giao
dich quanh mrc nén thap khi nhu cadu may truyén théng suy giam do hang tén kho cao va nhu cau mua sdm
gidm sut khi kinh té& thé gidi suy thoai.

QUAN PIEM PAU TU — KEM KHA QUAN

BSC ha quan diém xudng KEM KHA QUAN d8i v&i nganh dét may trong ndm 2023 do rdi ro nhu ciu giam téc
khi ngudi tiéu dung that chit chi tiéu va mc ton kho cao anh hudng dén san lugng don hang. Cac doanh
nghiép soi gap nhiéu thach thirc khi gia soi ky vong ti€p tuc giao dich quanh murc nén thap.

DTT LNST
mMa 2023 % 2023 . EPS P/E P/B ROA  ROE Gia ngay Gid muc  Upside
CK (ty YoY (ty 2023 fw fw 2023 2023  09/02/2023 tiéu (%)

VND) VND)
MSH 5437 -2% 291 -14% 5800 57 09 9%  18% 33,000 38,000 15%
TNG 6,375 -6% 274 6% 2,900 52 16 6%  15% 15,200 14,750 -3%

Nguédn: BSC Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cép theo
yéu cAu cta bét ky té chire hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
ddu tw chi nén str dung cdc théng tin, phén tich, binh luén cta Bdn bdo cdo nhuw Ia ngudn tham khdo trudc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay duoc duwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hdang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan toan chinh xdc va
khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cp dén trong bdo
cdo nay, ciing nhw khéng chiu trdach nhiém vé nhirng thiét hai déi véi viéc si¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dugc dé cdp trong bdo cdo nay dwa trén s
cdn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé
thé thay déi ma khéng can bdo trudc. Ban bdo cdo nay c¢é ban quyén va la tai sén cia Céng ty C6 phan Chirng
khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sy
doéng y cua BSC déu trdi lugt. Bat ky ndi dung ndo cua tai liéu nay ciing khéng dworc (1) sao chup hay nhén bén
& bdt ky hinh thire hay phurong thie nao hodc (2) dwoc cung cdp néu khéng dworc sw chdp thuén cda Coéng ty
C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

T

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Cong ty C6 phan chitng khoan
Ngan hang Pau tu va Phat trién Viét Nam
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Tru sé chinh Chinhdnh
Tru s& chinh: Tang 08,09 Toa nha Thai Holdings, Lau 9, Toa nha 146 Nguyén Cong Tru,
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