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Bao cdo chién lwoc

Nang tdm

Hudéng t&i 1.800 diém, din dat béi nganh ngan hang, ban 1é, nang lvgng
N&m 2021, TTCK Viét Nam ting 34% nh& thanh khoan tang déng ké (+160% n/n,
gid tri giao dich binh quén Ién 1,4 ty USD vao thang 12/2022) va tang truéng EPS
manh dat 32% (FY21). Chinh phd cling da cé nhitng phan (ng kip thoi dé kiém soat
Covid-19 va chuyén tir chién lugc “Zero Covid” sang “S6ng chung véi Covid’. Buwéc
sang nam 2022, ching tdi tin rang nén kinh t& va TTCK Viét Nam s& tiép tuc di I&én
khi nén kinh t& quay tré lai quy dao ting trwdng dai han nho qua trinh mé clra én
dinh tr& lai va goi kich thich kha I&n. Theo quan diém clia chung toi, tiéu dung phuc
hoi, dau tw co s& ha tAng tang toc, FDI va xuat kh3u ting va hoat déng M&A hbi
sinh 13 nhitng trong tdm dAu tw quan trong. Ching téi du bao VN-Index c6 thé dat
1.800 diém vao ndm 2022, dya trén PE 16,5 [an va ting trudng EPS 27% ndm 2022,
dan dét bdi nganh ngan hang, ban 1é va ning luong.

Hai nhan t6 thic day: Tang trwdng EPS 6n dinh va thanh khodn manh

Muc tiéu cla ching t6i cho VN-Index vao nam 2022 (1.800 diém, dua trén PE muc
tiéu 2022 13 16,5x, twong dwong mirc trung binh 5 ndm) cho thdy murc tang trudng
khoang 18%. Chung tdi ky vong 6T22 cé thé s& ghi nhan phan I&n murc ting nhd
vao tdm ly lac quan do m@ clra tr& lai va géi kich thich 2022-23. Mirc ting trudng
Igi nhudn dy bao trong ndm 2022 cda ching t6i 1a 28% n/n c6 kha ndng dua thj
trwdng Viét Nam trd thanh ngdi sao sang nhat trong khu, du thap hon so véi mirc
32% n/n trong ndm 2021. Cac nganh hoat dong t6t nhat cé thé bao gdm: ngan
hang, ban |1&, nang lugng, BDS va chirng khodn. Mat khac, ching téi ky vong thanh
khoan thj truong sé duogc duy tri & mie 1,4 -1,5 ty USD mbi nphién, nho sy tham
gia tich cyc cha cdc NDT ca nhan trong nuwdc va sy quay trd lai cia cac NBT nuwéc
ngoai trong b&i canh nén kinh t& phuc hdi 6n dinh va kha néng cao thj truong Viét
Nam duoc nang hang |én thj trudng méi ndi thi cap bai FTSE vao nam 2023.
Bdn xu hwéng dau tw

N&m 2022, ching téi thay 1a: (1) mot ndm bung né vé tiéu dung nha kich hoat hiéu
(rng cla cai tdng, cat gidm thué va niém tin gia ting; (2) dau tuv co s& ha tang ky luc
V@i 640 nghin ty dong (+30% n/n) sé két ndi céc khu kinh té va dong chay thuong
mai, dic biét 1a & phia Nam; (3) xu hwdng tdng manh vé s6 lwgng va chat lwong
hang xuat khau va FDI vi mét trung tdm sdn xuat (d3c biét 1a cong nghé cao) dang
duwoc hinh thanh & Viét Nam; (4) Hoat dong M&A sdp nd ro khi nén kinh té& Viét
Nam va cac cdng ty trong nuéc bat dau budc sang mot giai doan phat trién moi
can nhiéu chuyén mon va vén hon. Do dd, ching téi khuyén nghi ngan hang (VPB,
MSB, VCB, TCB), ban 1& (MSN, MWG, PNJ, VRE), 6 t& (VIC, VEA), ning lvong (GAS,
PLX), BDS nha & (VHM, NLG, HDG), BDS khu céng nghiép (BCM, KBC, SZC), nguyén
vat liéu (HPG, PLC, KSB, DHA), logistics (GMD, ACV) va chitng khoan (VND, VClI).
Top 10 khuyén nghi

Puoc thic ddy béi su phuc hdi kinh t& manh mé& vao nam 2022, cac lya chon c8
phiéu cla ching tdi tap trung vao cac nganh cé tinh chu ky, dic biét 13 nhitng nganh
duoc huédng lgi tir 4 xu hudng dau tu ndi trén. V&i thai gian 12 thing, tinh ca ting
trwdng loi nhuén va dinh gid, ching tbi khuyén nghi VCB, TCB, VPB (ngan hang),
MWG, VRE (lién quan dén bén I&), GAS (ndng luvong), VHM, HPG (lién quan dén bat
dong san) va ACV, GMD (h4u can). Ching tdi tin rang tat ca cac cong ty trén déu
dinh vi t6t d& ndm bét cac co hdi kinh t& va mang lai lgi nhuan déng ké trong ndm
2022.

@) Maybank

Chuyén vién phan tich
Hoang Huy

(84 28) 44 555 888 ext 8181
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Vietnam equity growth & valuation

VNIndex 2020 2021F 2022E
Forward P/E (x) 17,3 17,3 13,8
EPS growth (%) 0,7 34,2 25,4

Lwu y: Bloomberg consensus. Dir liéu cap nhat ngay 24/12/2021

MAYBANK IBG RESEARCH Top 10 CP theo vén héa thij
truong

e T Mkt Cap Price TP Upside
(VND t) (VND k) (VND k) (%)
1 VvCB 362,0 MUA 76,5 102,2 33,6
2 VHM 359,2 MUA 82,5 100,0 21,2
3 HPG 201,0 MUA 45,0 63,5 42,3
4 GAS 182,2 MUA 95,2 133,0 42,4
5 ACV 174,2 MUA 80,0 108,0 36,3
6 TCB 165,7 MUA 47,4 78,0 64,7
7 VPB 1422 MUA 32,4 45,3 39,9
8 MWG 90,8 MUA 133,6 180,0 35,8
9 VRE 72,2 MUA 31,0 39,5 27,4
10 GMD 14,0 MUA 46,3 62,0 37,9

Lwu y: Di liéu cdp nhat ngay 24/12/2021
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Bso cao chién lwoc @ Maybank kimEng

1. VN-Index dat mirc cao moi

Muc tiéu cGa ching tdi ky vong chi s& VN-Index 13 1.800 diém vao ndm 2022 (ting
18% tir 1.498 diém vao cudi ndm 2021) dya trén phuong phap bottom-up, véi murc
tang trudng EPS ndm 2022 13 28% va PER muc tiéu 13 16,5 [an (trung binh 5 ndm gan
nhat). V&i viéc tiép tuc mé clra trd lai va tiém ning cda goi kich cadu 2022-23 (nhw
ching t6i thao ludn thém bén dudi), ching t6i ky vong VN-Index s& ghi nhan hau
hét murc tdng trong 6T22 trudc khi cham lai trong nlra cudi 2022 do tdm Iy than
trong vai viéc ting |3i suat & cdc nudc ASEAN.

Chung t6i wdc tinh téng Igi nhuan cla toan thj trieong s& tang 28,2% n/n trong ndm
2022, dan dat nho ngan hang, ban 1, ndng lvong, BDS va chirng khoan. Tang trudng
lgi nhuan 6T22 s& van & murc binh quan do murc so sanh cao trong 6T21 va si tri tré
cla nén kinh té sau dai dich, khién P/E cla thi trudng vuot qua 20 [an (twong duong
+2SD trén trung binh 5 ndm). Tuy nhién, lgi nhudn nira cudi 2022 c6 kha ning sé&
manh hon nhiéu khi nén kinh té tang t8c phuc hdi hoan toan, diéu nay sé dua dinh
gia tré lai mirc trung binh trong lich str.

Hinh 1: Dinh gia (PE) c6 thé ting vot 20 [an trong 6T22 nhwng c6 kha ning sé tré
lai mirc trung binh trong nira cudi 2022 nh& tang trwdng lgi nhuan manh hon
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Ngudn: Bloomberg, MAYBANK IBG RESEARCH estimate

Mat khac, ching t6i ky vong thanh khoan thi truong sé duoc duy tri & miec 1,4-1,5
ty USD mdi ngay nho vao dong vén 6n dinh clia cdc NDT ca nhan trong nuwéc va sy
quay trd lai cla cac NDT nwdc ngoai (xét vé birc tranh phuc hdi kinh té& rd rang hon
va ky vong vé xép hang cla thj trwerng Viét Nam nang |&n thi triedng mdi néi thir cap
b&i FTSE). Quan trong hon, chiing tai ky vong thanh khoan s& chay vao cac cé phiéu
vén hda Ién trd lai d& dwa VN-Index 1én mirc cao méi vao ndm 2022.
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Béo céo chién lugc @ Maybank kimEng

Hinh 2: Sy kién va VN-Index

1,600 r01/01: Sec | 10-17/02: 110/03: 02/04: SBY| 12/05: Iron [04/06: VN (05/07: New (18/08: SBV 08/09: SBV (01/10: HCM 05/11: MoT 31/12: Vax
Law A'ﬁ“—'”dlt Tet holiday US Congress | issure Ci.03 ore hit ATH secures 170mHSX sys. onlinealls for rate issues Cir.14 reopensin 3 suggeststo rate
effective 18/02: approves $1.9tdebt mora = $233/T Clo'ridhvazsl, 15/07: SBV Eutlilt comm. for debt moraphases ;_?Oﬁfn'intl reaches 80%

1,500 [04/01: Order ys 10y stim. ) . aims herdimpajses credit banks 0/09: Hanoil 137 ightsin .

- 04- 19/05: VN R A5 Hanot 13/10: Res : 3/1%
congestion on Treagyry 17/03: HOSE ]3' 04 secures 31m end-21 guotas for t0p2[]-'[]8- sgy andmany  No.128 to 2% 4021 GDP
HOSE. - tosolveord | Vinfastseek o banks L0 th 06/11:'Us

. dimbed to % $50b IPO Pfizer vaccine 18/07: OPEC+ drafts Cir.03 OThers ease adoptnew inflation 6.2%

1,400 fIncreasemin gy pigp - cONgestionin 05/06: Brefit 0 )" - amendment lockdown nopmaley! i 0
lot to 100 100days  19/04: Us  21/05: sap reaches2Y hi§55S <1 OPE 20009: Lo 06/11: VN aimns
16/01: USTR 24/02: First removes VN upgrades VN 19 southentfa ng. Evergrande, [0/ 10: bor
condudes 301 Covid ]8"03:, from FX outlookto | 16/06: Chin opolv?ns;;;then?g,ggl HEMd crisiss =aysno more carztz]%la neutyl

1,300 [investig. into vaccine t‘ﬁod};is LIEtCI manip. list  positive toreinin m:gn,.f[]'; &4 lmplnjjses ar rate cutin 21 HE] B
. oy YN outlool ’ i : ockdown 29/09: 3021 ¥ /11: Firs
VN shmtto VN *7 04" < - price lowers VN GDP o 70-80% worketGoq 'y

p SEVexamines 0" 24/08: US VP GDP -6.17% back to firms
1.200 25/01-02/02: bank credit  31/05: HCM 17/06: Fed  est. to 5.8% Harms vieits VN o tourists toPQ
A0 [PLenany , intostock | orders socideyes 2rate 93,07 ys3r e VISVE ooy es;gf;fﬁéiﬂ” 24/11:
fcetigfpf CPV Fubon FTSE  distancing hikesin 2023 invest. 27/08: Nano all-in NPL 7-8%ymmit  Omicron
29/03: 1Q21 YNETFinflow 20/06: 2021 concludes no coyayx vaccine 27/10: Street CUtbreakin

1100 psot: 3rd GDP +4.48% | $350m Gop s 60 211700 VN broves safety | NG g coal  taks on Va00rSOUth Africa

[ovid outbreak 27 Apr: 4th T 2Q21 corp i phase 3a prices sets  package 29/11 :CSBVE'
Covid earnings ; issues Cir.16 to
o 77/08: Covid records amid .

1,000 F4q20 corp outbreak +5‘?‘ TOT  peaks at 17.4kenergy crunch3Q21 corp -Eggéﬁgsf;;poe
earnings 1Q21 corp 3Ut" 07: Vax earnings +20%
+19.1% YoY earnings rate YoY

900 | | L t79.2% YoY | | reaches 5% | | | | |
Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 MNov 21 Dec 21

Ngudn: MAYBANK IBG RESEARCH

1.1 Lgi nhuan ting t&c trong nlra cudi ndm 2022 dé giit cho cac
doanh nghiép cda Viét Nam trd thanh tdm diém

Chung t6i wdc tinh Igi nhudn ndm 2022 clia cac cdng ty niém yét trén HOSE s& tang
trudng 28,2% n/n. Mic du chdm hon mirc 32% n/n trong ndm 2021, nhung trién
vong tang trudng duy kién cla thj trong Viét Nam van cao hon cac thi truong khéc
trong khu vurc.

Hinh 3: Le'i nhuan doanh nghiép clia Viét Nam c6 thé sé cham lai trong nam 2022
nhwng vin cao hon du bao & cac thi trudong khac trong khu vuc
Tang trwdng lgi nhuan (%)

STT Qudc gia

2021 2022
1 Vietnam 32,0 28,2
2 Philippines 38,4 18,9
3 Thailand 29,8 13,7
4  Singapore 39,4 12,3
5 Indonesia 43,6 12,3
6 Malaysia 29,3 -1,8

Ngudn: MKE, MSCI, Bloomberg 2/12/2021

Trong ndm 2021, phan I&n tdng trudng xay ra trong nira dau ndm, vdi loi nhudn
doanh nghiép ting 69,3% n/n nhd mirc so sanh thap trong 6T20 va kha nang cla
Viét Nam trong viéc kiém soat 3 dot bung phat Covid dau tién. Tuy nhién, bién thé
Delta da danh bai Viét Nam trong dot bung phét thit 4 bat dau vao cudi nira dau
nam 2021. Viéc siét chat gidn cach (hau hét cac doanh nghiép khong thiét yéu phai
tam ngung hoat dong va ngudi dan phai & nha) d3 dan d&n gan mat nira s cong ty
niém yét bdo cado loi nhuan syt giam trong Q3/2021. Do d4, tang trudng lgi nhuén
trong Q3/2021 cham lai con 20,5% n/n, gidm murc ting trwdng 972021 xudng con
51% n/n.
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Bao cao chién luvegc

Hinh 4: Tang trwd'ng thu nhip doanh nghiép chdm lai tir 69,3% n/n trong 6T21
xudng 20,5% n/n trong Q3/21 do siét chat gidn cach

@ Maybank kimeng

X Vén héa Tang truéng loi nhuan (%)
SST Nganh V aw
(ty dong) 6T20 6T21 3Q20 3Q21  9T20
1 Taichinh 1.995.780 14,5 59 89 224 12,3
Ngdn hang

1.743.248 15,2 55,7 72 17,9 12,1

Cbng ty tai chinh
193.055 4,9 191,5 45,9 1252 19,3

Bdo hiém 59.477 08 404 29,2 8 10,2

2 B&tddngsan 979.792 -9,6 64,6 19,7 25,5 0,8
Witere 803.903 -2,7 62,4 254 39,7 7,5
Khu céng nghiép 107.605 -46,9 115,9 3 -74 -34,1
Thuong mai

68.283 -33,3 399 -201 -958 -28,5

3 Tiéu ding khéng thiét y&u 547.685 69 62 30,4 -61 14,8
Db gia dung & quén do 27.483 34,4 82 55,1 -34 42,1
Bdn Ié
322.604 -151 71,3 2,2 -147 9,8
Cong ty da nganh 515.094 -60,1 165,7 -46 -77,7 -53,7
Tiéu diing thiét yéu 429309 9,1 0,8 184 -22,4 -0,3
Bo uong 313.269 -9,2 -45 142 -288 1,5
Thue phém 85.419 -183 189 323 -19,2 4,8
6 Nguyén vat liéu 402.317 25,6 213,6 104,6 1354 49,6
Vat liéu xdy dung 52597 64 376 -11,2 -208 81
fadgiter 51.675 749 623 2029 1564 99,1
Thép
261.957 352 3005 1624 172,9 73
7  Cong nghiép 310.683 n.a n.a n.a n.a n.a
Xay dung 81.412 -31,4 542 121 -64,1 18,9
Hang khéng 130.409 n.a n.a n.a n.a n.a
Hang hai

51.615 -254 113,8 3,1 399 -15,8

8  Nanglugng
281.476 -58,4 80,7 -23,7 -11,9 -47,5

9  Cong nghé thong tin

98.111 16,3 17,8 -2,6 223 8,6

10 Dichvu 97.774 -29,9 18,5 -59,1 1152 -39,6
11  Cham séc sirc khée 39.905 11,8 10,7 14,1 10,8 12,5
Tatca 5.697.927 -13,3 69,3 -39 20,5 -10,1

9T21
45,8

42,6

166,1
25,5
49
53,9

34,2

-15,3

35,5
37

34,5
33,2
-8
-13,6

3,7
178,1
18,3

98,8

235

85

38,4

19,4

39,1
10,9
51

Nhan xét

Loi nhuan cham lai trong Q3/2021 chi yéu do tang
trudng tin dung giam va cac ngan hang sdp x&p giam
loi nhuén theo yéu cau ctia NHNN

Céc cdng ty chirng khoan tiép tuc thay Igi nhuan tang
vot khi eKYC cho phép mé tai khoan tryc tuyén trong
thoi gian gidn cach

Céc sy kién ra mét dy an phai bj tri hodn dén
Q4/2021

Céc trung tdm mua sam phai tam déng trong
Q3/2021, trudc d6 lwgng khach thap kéo dai sudt ba
dot bung phat dich trudc dé

Hau hét cac clra hang khéng thiét y&u phai tam déng
trong thoi gian gidn cach, dan dén sy sut giam trong
Q3/2021 (so v&i tich cyc trong 6 thang dau nam)

Cac quan an dong clra, anh hudng dén cac cong ty
kinh doanh nudc giai khat, ddc biét la cac hang bia

Cac cong ty phan bén hudng loi tir gia phan bon toan
cau tang vot

Nhu ciu gia tdng tir viéc EU m& clra trd lai va giam
ngudn cung do cac bién phap kiém soat moi trwong
cta Trung Quéc d3 mang lai lgi nhuan an twong cho
cac nha san xuit thép trong nuéc

Céc dia diém xay dyng tam ngung trong thoi gian gidn
cach

Céc hang hang khéng tiép tuc 16 16n trong 9T21

C4c cang bién 1a mét trong nhitng noi hudng lgi I6n
nhat tr sy bung né thwong mai quéc té cla Viét Nam
Phuong tién giao théng cdng cdng va ca nhan hau
nhuw khéng hoat déng, gidm tiéu thu nhién liéu trong
nwd'c mot cach ro rét

Gian cach khéng anh huéng nghiém trong dén cac
cong ty cong nghé

Ngudn: Company data, MAYBANK IBG RESEARCH. Data as of 24 Dec’21

Gidm tang trudng loi nhuan cé thé sé kéo dai dén hét Q4/2021 va sang Q1/2022 do
nén kinh t& van dang phuc hdi cham. Tuy nhién, ching t6i nhan thay nhu ciu gia
tang & mot s& mat hang cu thé nhu dién thoai di ddng, dién tlr tiéu dung (doanh thu
clia chudi clra hang TGDD & DMX ting 52% n/n trong thang 10/2021, dat mdc ky
luc) va 6 t6 (s8 luvong dang ky & t& T11/2021 tang trd lai trén murc trwdce khi gidn
céch 13 25.000 chiéc mdi thang). Tang trwdng tin dung cling ting manh lén 14,57%
n/n tinh d&n ngay 22/12/2021, cho th3y niém tin clia doanh nghiép trong nudc va
ngudi tiéu dung dang & mirc cao.
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Bao cao chién luvegc

Hinh 5: Ting trwdng tin dung ti€p tuc dat 14,57% n/n tinh dén cudi thang 11,
cho th3y niém tin cia doanh nghiép va khach hang dang phuc héi
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Ngudn: MAYBANK IBG RESEARCH

Do d6, chung tdi ky vong lgi nhuan s& cai thién tir Q2/2022 khi nén kinh t& ting téc
va quay tr& lai quy dao ting trudng cao. K&t qua kinh doanh nlra cudi 2022 c6 kha
nang s& tang trwdng Igi nhuan manh hon so v&i nlira dau 2022, diéu nay nguoc lai
vGi nhirng gi d3 xay ra trong ndm 2021. M@ clra trd lai va tiém nidng géi kich thich
cho giai doan 2022-23 13 nhitng déng luc tang trwdng chinh cho lgi nhuan cla cong
ty. Ching téi ky vong sé chirng kién sy hoat ddng t&t hon tir nganh ngan hang, ban

|é, ndng lwong, BDS va chirng khodn.

Hinh 6: Khéng nhw ndm 2021, hau hét tang trwdng lgi nhuan ndm 2022 sé& dén
trong nira cudi nam khi nén kinh té tang toc

@ Maybank kimeng

SST Nganh
1 Tai chinh
Ngén hang

Cong ty tai chinh

Bdo hiém
2 Batdéngsan
Nha &

Khu céng nghiép

Thwong mai

3 Tiéu dung khdng thiét yéu
D6 gia dung & quén do
Bdn Ié

Cong ty da nganh
5  Tiéu dung thiét yéu
D6 ubng
Thuc phdm

6 Nguyén vat liéu
Vit liéu xdy dung

Vén héa
(ty dong)
2.041.430
1.796.710 VCB, TCB, BID

Top 3 CP

188.873 SSI, VND, VCI

55.847 BVH, BMl, BIC
1.038.093
841.356 VHM, NVL, PDR

128.341 BCM, KBC, ITA

68.397 VRE

571.933
26.091 TCM, MSH, STK
350.683 MSN, MWG, PNJ

487.379 VIC, GEX, REE
417.093
305.343 VNM, SAB, BHN

81.795 SBT, KDC, VHC
385.174
51.756 VGC, HT1, PTB

™
PE (x)
14,0
13,4

23,3

23,2
17,6
16,4

25,7

25,1

32,5
19,3
35,9

48,8
18,4
18,3

17,7
9,9
19,4
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Tang truwd'ng LN (%)

2020 2021E 2022E
11,6 31,2 271
102 294 27,2
40,6 81,0 49,7
273 47 155
a5 237 373
96 261 362
257 281 30,5
165 -220 80,3
50,3 32,9 26,2
141,0 196 56
25 591 379
576 00 61,0
35 -1,0 7,0
27 91 75
-5 32 60
68,0 137,1 -10,2

145 54 213

Nhan xét

Loi nhuan du kién s& ting trd lai tir Q2/2022 do
chi phi trich 13p dy phong giam

Thanh khoan c6 kha nang duy tri &@ murc cao, gilr
cho thu nhap phi méi gi¢i tang vao nam 2022

C4c hoat dong khéi dong du 4n cé thé s& né rd
trong ndm 2022 nh& vao hiéu irng kich hoat cla
cai va dau tu céng

C4c nha san xuat cdng nghiép co thé s& tiép tuc
nhan thay nhu ciu ngay cang tang tir dong vén FDI
nhét quan & murc 30-40 ty USD mdi nam.

Luot khach dy kién sé& tang vot trong ndm 2022
trong b8i canh ky vong géi kich cau 2022-23

Bdn I8 ld mét trong nhitng nganh duoc huéng loi
I&n nhét tir viec mé cira tré lai va gdi kich céu
2022-23. Lgi nhudn dv kién sé tdng vot trong nira
cubi 2022 nhér mire so sdnh thép cua nira cubi
2021

C4c quan 3n ma& clra trd lai, tiép tuc tiéu thu ruou
bia va nudc giai khat

Vat lieu xay dung ciing cé thé duwoc hudng loi tir
go6i kich cau 2022-23




Bao cao chién luvegc

1.2

Phdn bon 328.660 HPG, HSG, NKG 80 114,4 1739

Thép 91.105 n,a n,a n,a

7 Cong nghiép 135.630 VCG, PC1, HBC 15,9 3,1 -6,7
Xdy dung 49.134 VIC, HVN, SCS n,a n,a n,a

Hang khéng 280.006 GMD, TMS, V/SC 180 -21,8 588
Hang héi 94.940 GAS, PLX, PVD 21,5 -41.6 38,7

8 Nang lvong 108.589 FPT, CMG, SGT 23,8 11,7 239
9  Cdng nghé théng tin 37.499 POW, BWE, PPC 13,6 -144 -2,4
10 Dich vu 5.790.794 DHG, PME, IMP 17,8 3,0 52
11 Cham séc sirc khde 2.041.430 18,3 -3,6 32,0
Tatca 2.041.430 14,0 116 31,2

-15,6

25,2

n,a

21,9

37,9

23,0

6,4

16,7

28,2
27,1

@ Maybank kimeng

Loi nhuan du kién s& gidam do gia ca hang hoa toan
cau gidm

Nhu cau tir cac nwdc phat trién s& tré lai binh
thudng trong khi Trung Quéc cé thé tang cudng
san xut sau Thé van hdi mua déng 2022, kéo gia
thép toan cau gidm thém

Xay dung 13 nganh hwdng loi dau tién tir phan dau
tu cong cla goi kich cau 2022-23

Céc hang hang khong du kién sé chiju 16 it hon
nhiéu trong nd3m 2022 so v&i ndm 2021

Céc cang bién tiép tuc ting trudng nhoy mé rong
thwong mai va phét trién co s& ha ting

Khi Viét Nam m& lai bién gidi cho khach du lich
qudc té tir thang 1/2022, giao théng van tai du
kién s& tang dang ké

Ngudn: Company data, MAYBANK IBG RESEARCH forecasts for stocks ~ 90% total market cap of VNIndex.
Data as of 24 Dec’21

Thanh khoan d3 du dé VN-Index dat 1.800 diém

Chung téi ky vong thanh khoan cla thi truong chirng khoan Viét Nam cé thé duoc
duy tri & mirc gia tri giao dich binh quan hang ngay & murc 1,4 ty USD dé chi s6 VN-
Index dat 1.800 diém trong ndm 2022, nh& vao dong vén 8n dinh cla cac NDT cd
nhan trong nwéc va sy tré lai clia cdc NDT nudce ngoai.

Thanh khoan cla thj truwdng Viét Nam d3 tang 1én mirc thanh khoan binh quan hang
ngay dat 1,4 ty USD vao thang 11/2021 (cao hon 8 [an so véi mirc trwdce dich), dirng
the hai trong s8 cac thj trudng trong khu vire. Cac nha dau tw méi bi TTCK hap dan
khi nhan thay Idi suat tiét kiém th3p trong khi dinh gid khéng cao cla thj trudng
chirng khoan trong nhitng ngay dau cla dich bénh d3 gitip xoay chuyén chi s6 VN-
Index va ddy thanh khoan I&n mirc cao méi, tir d6 thu hit thém nhiéu nha dau tu
ma&i vao thi truong chirng khodn trong nam 2021. Chdng t6i hy vong vong lap nay
s& ti€p tuc trong ndm 2022.

Hinh 7. S6 lwgng tai khoan NDT ca nhan mé méi 13p ky luc v&i
220.000 tai khodn vao thang 11/2021

Hinh 8. Thanh khodan ctia HOSE ting lén dirng th hai trong s6
cac san & Dong Nam A vao thang 11/2021

-(USDm)

Daily average traded value in Nov'21
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Ngudn: VSD

Trén thuc té, di su vao phan tich gia tri giao dich 1,4 ty USD tinh theo vén héa thj
trudng, giao dich & nhdm vén héa 16n chi déng gép 40% vao thanh khodn cla thi
trudng trong thang 11/2021 so véi 60% trong 6 thing dau ndm mdc du déng gép
hon 80% t6ng vén hoa thi trwdng. Didu nay gay ra su gia ting dang ké trong ngén
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Ngudn: MAYBANK IBG RESEARCH. Daily average traded value of SEA exchanges in
Nov’21. Singapore includes only stocks of STl index.



Béo céo chién lugc @ Maybank kimEng

han cia nhdm vén héa trung binh va nhé, day dinh gia P/E cla cac cdng ty nhém
nay lén [an lvot 14 20,3x va 15,2x (so véi mirc binh quan 5 nam [an luot 13 12,6x va
11,4x), trong khi cac c& phiéu v8n hda I&n dang giao dich & mrc dinh gia gan nhu
khong déi 1a 18x. Theo quan diém cta ching t6i, sy chénh l&ch dinh gia nhu vay la
kho cé thé kéo dai trong dai han. (c& phiéu vén héa Ién > 650 triéu USD, c6 phiéu
v6n héa trung binh > 100 triéu USD).

Pay ciing 1a ly do tai sao chi s6 VN-Index giao dich quanh murc 1.400-1.500 diém maic
du thanh khoan dd dé chi s& nay cé thé ting |&én 1.800 diém (chung t6i wdc tinh rang
gia tri giao dich cla Viét Nam duoc duy tri & mirc 0,5% téng von hda thi trudng
trong nam 2022, twong dwong vai gia tri giao dich binh quin hang ngay cda thi
trwong Thai Lan vao nam 2020-2021. O murc 1.800 diém, v8n hoa thj trwdng cla
VN-Index vao khodng 300 ty USD, twong duong gia tri giao dich binh quan 1,5 ty
USD mdi phién).

Chuing t6i tin rang thj trwong cé thé duy tri tinh thanh khoan cao nhu vay trong ndm
2022 do tam ly gid c6 phiéu tdng dugc cling c6 bdi viec mé& clra trd lai va gai kich
thich tiém nang trong ndm 2022-23. Quan trong hon, chung téi ky vong dong tién
thdng minh sé& quay tré lai nhém von hda Ién trong nhitng quy tdi - von dang san
sang trd thanh dong lwc thuc day loi nhuan thj tredng thuc t& va dong luc cho chi
s6 trong twong lai.

Hinh 9. Thanh khoan can duy tri & mrc 1,4-1,5 ty USD mdi Hinh 10. ... va dong tién vao dung c6 phiéu (vén héa lén)
phién, ~ 0,5% téng van héa thi truéng,... dé& chi s6 VNIndex ting |én 1.800 diém
0.7% Traded value/ market cap ratio Liquidity proportion by mkt cap
0.6%
20%
0.5%
0.4%
0.3% Small
0.2% e ¥ L., = Mid
_ b A Mmbisncan N '
0.1% I. < v b -adicl P Large
oos Lo
N Y T .
§:38338238335833 55555585585 S
) ) 3 c o 5 £ = & 5 @ oa g Z
Viemam Thailand Singapore 8 ¢ =2 £ 2 3 5 2 8 o 2
Malaysia Philippines Indonesia
Ngudn: MAYBANK IBG RESEARCH. Singapore includes only stocks of STl index. Ngudn: MAYBANK IBG RESEARCH

Bé&n canh dong vén 6n dinh clia cac NDT ca nhan trong nwérc, ching toi cling ky vong
kh&i ngoai s& quay trd lai TTCK Viét Nam trong ndm 2022, gitip duy tri thanh khoan
& murc nhu trén. Thir nhat, mic du NDT nwédc ngoai ban rong trén TTCK Viét Nam
(khodng 2,5 ty USD vao ndm 2021), nhuwng khé&i ndy da quay tré lai cac thj trudng
khac trong khu viec nhu Indonesia, Malaysia va Thai Lan ké tir thang 7/2021. Véi ty
1& tiém chlng cao (80% dan s6 duoc tiém chldng ddy dl vao cudi ndm 2021), Chinh
pht Viét Nam da cam két dan md lai bién gidi qudc té tir thdng 1/2022, diéu nay sé
gidm bdt nhitng bat 6n kinh té& va thu hit cdc nha dau tw nwdc ngoai quay trd lai
nhu ching t6i tin tudng.
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Hinh 11: Vi khéi ngoai da quay tré& lai Indonesia, Thai Lan va Malaysia ké tir
thang 7/2021, Viét Nam c6 kha ning s& 1a diém hat von tiép theo

|
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Nguén: Bloomberg, MAYBANK IBG RESEARCH

Th hai, v&i hé thdng giao dich méi s& divao hoat dong trong 6 thang dau nam 2022,
giao dich clia céc t6 chirc nwédc ngoai thong qua cac cong ty chirng khoan s& khong
can phai kiém tra v&n truwdc khi giao dich (d€ ddm bao khach hang c6 100% tién mat
trwde khi mua c6 phiéu), didu nay vé co ban s& mé dudng cho thj trvdong Viet Nam
duoc FTSE nang cap trd thanh thi trudng mai ndi thi cap.

Nhac lai, FTSE d3 dua thj truong Viét Nam vao danh sach theo doi dé x&p hang lai
thanh thj trwéng méi néi thir cap ké tir thang 9/2018 nhung khong thé nang hang
do tiéu chi 'Thanh toan - Ty |& giao dich that bai' (13 vAn dé duy nhat con lai trong s6
9 tiéu chi) vi thyc hanh kiém tra von trudce khi giao dich ngdn can FTSE thu thap du
dir liéu vé cac giao dich that bai d& dua ra danh gia. Hé théng giao dich méi s& cho
phép Trung tam Lwu ky Chitng khodan Viét Nam trién khai chirc ndng déi tac bu trir
trung tdm (CCP) cho thi trwdng chirng khodn, theo dé, nha dau tu sé chi cé 10-20%
tién mat trdc khi mua c8 phiéu va cai thién quan Iy rdi ro d6i tac, do d6 cé thé loai
b6 thuc hanh kiém tra von trudce khi giao dich nhu hién tai.

Hon nita, ching t6i wéc tinh quy mé thi truwdng Viét Nam (téng v6n héa thi trudng
c6 thé dau tu 1a 36 ty USD so vai yéu ciu 7,66 ty USD, dit liéu tinh dén ngay
30/11/2021) va tinh thanh khoan (13 c6 phiéu vuot qua va dd diéu kién so vdi s6
lrong yéu ciu 13 5) cling d3 vuot qua cac yéu ciu cla FTSE. Do d6, theo quan diém
cla ching tdi, thj truvdng Viét Nam s& dwoc nang hang 1én thi trudng mdi ndi tha
c3p vao ndm 2023, diéu nay s& kich hoat m6t phan cda hon 3 nghin ty USD tir cac
quy ETF md phdng theo chi s6 FTSE chdy vao Viét Nam (ngoai cic qu§ tham chiéu
theo cac chi s6), va thoi gian tét dé tham gia thj trwdng trede su kién nhu vy 13
nam 2022.

Hinh 12: Viét Nam chi can théa tiéu chi cudi ciing (Thanh toan - Ty 1é giao dich that
bai) dé dwgc FTSE nang hang |én thi trwd'ng méi ndi thi cap

Tiéu chi chia FTSE Piéu kién Vietnam
WB GNI Per Capita Trung binh thap
Mtrc d6 tin nhiém Speculative
Thij trwdng va Phap ly

Cac co quan quan ly thi trwdng chirng khodn chinh thirc gidm sat thj trudong (vi du: SEC, FSA, SFC) Pass Pass

Khéng phan d6i hodc cac han ché& hodc hinh phat dang k& duoc ap dung ddi véi viéc dau tu vén

hodc chuyén vén va thu nhap vé nuwdc Pass Pass
V&n héa thi trudng

Céng ty Chirng khodn - Bl canh tranh dé dam bao dich vu méi gigi chat lwgng cao Pass Pass

Chi phi giao dich - chi phi mac dinh va r& rang dé hop ly va canh tranh Pass Pass

Tinh minh bach - théng tin / kha ndng hién thj chi tiét cla thi trudng va quy trinh bdo cdo thuong

mai kip thei Pass Pass
Thanh todn bu trir va lwu ky

Thanh toén - Ty I giao dich that bai Pass N/A

Chu ky thanh toan (DvP) Pass T+2
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Giam sat - Canh tranh d0 d& dam bao dich vu giam sét chat lwong cao Pass Pass

Thanh khoan
Vén héda thj trudng cé thé dau tw 16n hon 0,1% cla FTSE Emerging All Cap Index 7,66ty USD 36,37 ty USD
S8 lugng cd phiéu vugt qua du didu kién cla FTSE Global All Cap Index 5 13

Ngudn: FTSE, MAYBANK IBG RESEARCH. Dit liéu c3p nhat ngay 30/11/2021

2. Nam bat co hoi tir goi kich thich kinh té& va viéc tai
m& clra 6n dinh

Tuong tu cac nwdc ASEAN khac, Viét Nam d3 bj tac dong ndng né bai bién thé Delta
véi dinh diém clOa dgt bung phat |a gitta Q3/2021 khi ca nuéc ghi nhan 13.000-
14.000 ca nhiém bénh va 400 ca tlr vong mdi ngay. Tinh dén 31/12/2021, t6ng s6 ca
nhiém cta lan séng Covid thit 4 13 1,7 triéu ca so v&i tdng s& 3.000 ca nhiém cua 3
dot bung phat trwdc dé. Bién thé nay d3 budc Viét Nam phai tir bd chién lugc ‘Zero
Covid’ tirng rat thanh cdng dé chuyén sang ‘Séng chung véi Covid’, chién luoc nay
13 mot trong nhitng diém mau chét quan trong nhat déi véi Viét Nam trong cudc
chién chéng lai dai dich.

Ké tir T8/2021, chinh phl d3 thuc hién nhiéu bién phap dé moi cach dé cé duoc
cang nhiéu vac-xin cang tot dé tiém chling cho nguoi dan. Chién dich tiém ching 1a
thanh twu I&n nhat clda chinh phd trong ndm 2021 khi Viét Nam tré thanh mot trong
nhitng quéc gia hoan thanh tiém ching nhanh nhat vao thang 12/2021. Viét Nam
dat ty |& tiém ching day du 80% vao cudi ndm 2021, vuot xa ké hoach ban dau cla
Chinh ph (ttre 13 vao thang 6 ndm 2022). Nhic lai, vao thang 7 ndm 2021, Viét Nam
bi xEp cudi badng cac nudc ASEAN khi chua dén 5% dan s& dugc tiém ching; hién
Viét Nam d3 lot vao top 3 vé ty lé tiém day du véc xin Covid-19.

Hinh 13: D6 phli vac-xin cla Viét Nam dat 80% dan s6 vao cudi ndm 2021, hoan
thanh truéc 6 thang so véi ké hoach dit ra
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Ngudn: Ourworldindata

Véity [& tiém chiing cao, chinh phl d3 dan xem Covid-19 nhu mét loai virus dac hiru.
Nghi quyét s6 128/NQ-CP ban hanh vao 11/10/2021 vé co ban d3 loai bd hau hét
viéc han ché di lai cla chién lwoc “Zero Covid” va dat nén tang cho qua trinh chuyén
d8i nhat quén va sudn sé sang chién lwgc “ séng chung vai Covid”. Phi Qudc d3 dén
200 khach du lich Han Quéc dau tién sau nghi quyét nay va Viét Nam dang mé clra
bién gidi trd lai cho khach du lich quéc t& trén toan qudc ké tir T1/2022 (so véi ké
hoach ban dau 13 T6/2022).

Tuy nhién, cac chi s& vé kinh t& can nhiéu thai gian hon dé nén kinh t& dan hdi phuc
va quay trd lai da tang trudng. Méc du phuc hdi nhanh tré lai, chi s6 PMI vin & mirc
52 diém va doanh s6 ban I8 gidam 14% n/n, cho thay nén kinh t& van can nhiéu thoi
gian dé hdi phuc.
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Hinh 14. PMI dat khoang 52 diém trong T10 va T11, diéu nay Hinh 15. Doanh s& ban 1& phuc hdi nhanh tré lai nhwng van

kha dang that vong gidm 1% n/n trong T12/ 2021
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Ngudn: IHS market Ngudn: GSO

Vi vay, goi kich thich kinh t&€ I&n nhat tir trwdc dén nay véi quy md 347 nghin ty dong
(~15 ty USD) d3 duwgc xem xét nhdm dwa nén kinh té& trd lai quy dao ting trudng
6,5-7% CAGR trong giai doan 2021-2025. No céng & mirc 44% GDP 2021 (dwa trén
GDP slra d6i, thap hon nhiéu so véi tran quy dinh 1 60%) d3 cho phép chinh phu
chuén bj gdi kich thich kinh té& nay.

Hinh 16: Géi kich thich kinh t& 2022-2023 (do Ban Kinh t& Quéc hdi dé xuat) cé quy
mé I&n nhit cho dén nay, twong dwong 5,48% GDP
Giatrigdp So véi GDP

Muc (ty dong) (ty déng) 2021
Nang cao nang luc hé thong y té€ 60,000 0.70%
An sinh xa hoi 53,150 0.62%
H tro doanh nghiép 110,000 1.28%

Mién gidm thué, phi 64,000 0.75%
DAu tu cong 113,850 1.33%
Khac 10,000 0.12%
T6ng 347,000 4.05%

Ngudn: Ban Kinh t&€ Quéc hoi

V&i cam k&t mé clra tré lai clia chinh phU, ching tdi cho rang kha ndng déng clra tré
lai trong ndm 2022 (nhw Q3/2021) la rat thap. Hon nita, goi kich thich kinh té s& thuc
day nén kinh té& Viét Nam quay tré lai quy dao tang trudng dai han vao ndm 2022.

V& nhitng lo ngai lién quan dén ap lwc lam phat do géi kich cau va nhu cau héi phuc.
Dwa trén khao sét clia cac ngan hang trong nuwdc va dy bdo clia ching tdi, ching téi
cho rang ty lé lam phat s& duorc gitt & mirc thap. Chuing toi ky vong nhitng nut that
vé ngudn cung toan cau s& dan duoc gidi quyét, gitup giam gia cudc van tai, chip va
kim loai. Trong khi d6, nha nudc cé thé s& dua ra nhirng quy dinh (nhu d6i véi cac
ngan hang va doanh nghiép thép) dé quan ly gia ca trong nwéc, dat biét |13 gia thuc
pham (chiém ty trong 1&n nhat, dat 33,6% trong ré tinh CPI cla Viét Nam). Ching
t6i dy bao lam phat toan phan giai doan 2022-2023 s& dat [an luot 1a 3,8% va 3,5%,
van nam dwdi muc tiéu ctia NHNN [ 4%.

Ngoai tiéu dung ndi dia, vdn 1a ddng lwc ting trudng cla nén kinh té Viét Nam, viéc
tdng t6c dau tw co s& ha tang s& tao ra déng lwc can thiét cho sy tang trwdng kinh
t& trong trung han va ciing s& cling cd nén tang cho ting trwdng dai han bang cach
két ndi cac khu vire kinh té, cai thién logistics va tdng cwdng dong chdy thwong mai.
Véi nhitng loi thé vé nhan khau hoc va co s& ha tang dugc cai thién, ching t6i ky
vong vén FDI (vao Viét Nam) va xuat khiu cling s& tiép tuc tdng ca vé sé luong va
chat lvgng. Hon nita, vai viéc di lai binh thwong hda tré lai hau dai dich, chung toi
ky vong cé hoat ddng M&A s& sdi ndi tré lai vao ndm 2022, gitp khai pha gia tri cla
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cac doanh nghiép Viét Nam. Nhirng cau chuyén vira roi la ch dé chinh dinh vij c6
phiéu khuyén nghi clia chiing t8i trong ndm 2022 — mdt ndm ma ching toi tin rang
kinh t& Viét Nam s& don chd nhiéu ky luc mdi.

2.1 M6t ndm bung né déi vai tiéu dung
Chiém 70% GDP hang ndm, tiéu dung déng vai trd trong tdm trong ké& hoach phuc
hoi kinh t€ 2022 cta Chinh phd. Ching t6i ky vong tiéu dung ndi dia s& tang vot vao
nam 2022 nhu 2009, nh& vao (1) hiéu &ng cta cai ting do gid tai san tang (nhu
chirng khodn, bat ddng san), (2) cat gidm thué& VAT va thué thu nhap cé nhan va (3)
niém tin ngudi tiéu dung ting 1én ké tir khi ma cira tré lai. Nhac lai, doanh s6 ban 1é
2009 ting 40% n/n va sb xe 6 t6 ban trong nwdc dat ky luc 120.000 chiéc.

Hinh 17. Doanh sé ban 1é ting 40% YoY trong ndm 2009 - tdc Hinh 18. S6 6 td ban ra ctia cac thanh vién VAMA dat ky luc
do tang trwdng nhanh nhat trong 20 nam 120.000 chiéc trong ndm 2009
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Ngudn: GSO Ngudn: VAMA. San lugng ban hang cla céc thanh vién VAMA

Trong 2 ndm 2020-2021, VN-Index d3 tang 54% dé tré thanh thij trudng cé mirc sinh
lgi cao nhat trong khu vic trong khi gia bat dong san tdng khoang 20%. Trong khi
dé, s6 lieu do VAMA téng hop cling chi ra rang s6 xe 6 td ban ra vao T10/2021 d3
nhanh chéng vugt mdrc trung binh trudc dai dich 1a 25.000 chiéc/thang. Chung toi
ky vong doanh s& ban & td s& con tang hon nita trong nhirng thang tdi do chinh ph
vira théng bao cét gidm 50% |& phi trwdc ba déi voi xe nhap khau nguyén chiéc (CKD)
tlr T12/2021-T5/2022.

Ngoai ra, doanh s& clia chudi TGDD & DMX clia Thé Gigi Di Pdng (MWG), chudi clra
hang dién thoai va dién tlr tiéu dung I&n nhat Viét Nam, cling ting trudng ky luc
52% n/n trong T10/2021. Do d6, chuing tdi ky vong ndm 2022 cé thé s& 13 mot nam
bung né d8i vdi tiéu dung ndi dia, dic biét 1a cdc mat hang xa xi nhu 6 t6, d6 trang
strc, dién thoai va du lich.

Do d9, ching t6i lwa chon nganh ban [ (MWG, MSN, PNJ, VRE), 6 t6 (VIC, VEA), nang
lwgng (PLX) va ngan hang (TCB, VPB, MBB, MSB, HDB... dugc huwdng loi tir viec md
rong cho vay tiéu dung).

Hinh 19. Doanh sé ban 6 td nhanh chéng phuc hoi tré lai Hinh 20. Doanh s8 ban dién thoai va thiét bi dién tlr cha
murc trwde dai dich vao T11/2021 TGDD lap ky luc tang trwé&ng m&i trong T10/2021
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Ngudn: VAMA. San lwgng tiéu thu cla toan bd thj truwdng Viét Nam. Ngudn: Doanh nghiép, MAYBANK IBG RESEARCH
2.2 Dautu céng van I3 tru cot ting trudng trong ngan va dai han
Trong s8 cac dy an co s& ha ting bao gdm san bay, cang bién va dudng bd, dudng
cao t8c Nam Bdc CT.01 13 mdt trong nhitng dy &n quan trong nhat, thay thé cho
quéc 16 1A d3 xudng cap, nham dam bao lvu lwong giao thdng ngay cang ting trén
ca nudc. Trong ndm 2020 va dau ndm 2021, 5 dy 4n phu cla CT.01 d3 dugc chuyén
sang dau tw cong dé ddi phd vadi suy thodi kinh t& do ba dot bung phat Covid-19 d4u -
tién gay ra. Va hién tai, 12 dy an phu con lai véi téng chiéu dai 13 750 km (40% cla m
° w . N N 2 4 N ~ T T I e e
dy 4n I&n nay) va tong von dau tu 1a 147 nghin ty dong (~ 6,4 ty USD) cling dang SO | _—
duoc BO Thuong mai dé xuat chuyén sang dau tw cong trudc dot bung phat [an Lo ) Iﬁ i :”
nghiém trong thit 4 khong chi khién cac dy 4n co s& ha tang I&n nay kém hap dan K
hon trong mat kh&i tw nhdn ma con cé thé khién nén kinh t& bj trat banh khéi k& @) co0 () Nomstopal
hoach tang trwéng 6,5-7% CAGR cla chinh phl trong giai doan 2021-2025. 2, %) Online
m ap lanes surveillance
Cung vai CT.01, nhiéu dy an co s& ha tang tri gia 380 nghin ty déng ciing dwoc dé ‘
xuat ddy nhanh théng qua gdi kich cau 2022-23. \L g S
= CAPEX m m
Hinh 21: Cac dv &n dw&rng c6 vén dau tu 500 nghin ty dong du kién sé ting téc @ e \ e
theo géi kich cau 2022-2023 & s
Period
. CAPEX . Két % 0205
STT Dv an trong diém s Bit dau )
(ty d6ng) thuc
1 Cho Chu—Ngd ba Trung Son (dwong HCM) 1.671 2023 2025
5 Rach S&i — B&n Nhat - GO Quao — Vinh Thuan N\
(dudng HCM) 3.796 2023 2025 s
3 C6 Tiét — Cho Bén (dudng HCM) 3.706 2023 2025 e, ‘
12 tiéu dy 4n duwdng cao téc Nam Béc CT.01 146.990 2022 2025
5 4 dudng cao tdc & phia Nam 40.988 2023 2025 B
4 dwdng cao t8c phia Nam, dwdng vanh dai 3 tai
6 Thanh phé H6 Chi Minh va dudng vanh dai 4 tai
Ha Noi 290.888 2023 2028
7 Khac 48.158
Tong 528.856

Ngudn: MoT, MAYBANK IBG RESEARCH

Ngoai khoan dau tu cdng theo k& hoach 13 566 ty déng, thém 113 nghin ty d6ng sé&
duoc gidi ngan vao ndm 2022 cho téng gbi dau tuw cong 1a 640 nghin ty ddng, +30%
n/n, day s& |& mdt xdc tac quan trong d8i v&i cdc doanh nghiép lién quan dén bat
déng san, d3c biét 13 & mién Nam.

Hinh 22: Khodng 640 nghin ty dong cé thé dwoc gidi ngan vao ndm 2022, ting
30% n/n
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Nguén: CEIC, MKE VN. Dit liéu 2022P bao gébm 526 nghin ty déng theo k& hoach va 113 nghin ty déng bs

sung cla goi kich cau 2022-2023

Theo quan diém cla ching t6i, cdc nganh hudng loi chinh tir cdu chuyén trén bao
gom: Vat liéu xay dyng (HPG-thép, PLC — nhya duwdng, DHA, KSB — da), BDS Khu cong
nghiép (BCM, KBC, SZC), BDS nha & (VHM, NLG, HDG), va ngan hang (TCB, VCB, MBB,
VPB, MSB — nhitng ngan hang cé thé manh trong mang cho vay mua BDS).

2.3 FDI va xuat khau trén da phat trién dai han

Thuong mai Viét Nam dang trén da phat trién t6t nhat vé ca chat lvong va s6 lvong.
Trong 10 ndm gan day, gia tri xuat khiu tang gap 5 [an |&n 330 ty USD trong ndm
2021 (ttr 72 ty USD vao ndm 2010), trong d6, sdn pham céng nghiép chiém gan 85%
(so v&i 64% vao ndm 2010) va cac sadn pham cdng nghé cao déng gop 40% (so voi
10% trong nam 2010, bao gdm san pham vin phong, vién théng, va thiét bj chuyén

doi).

Hinh 23. Xuat khau ting trwéng 15%/nam trong 10 nam gan
day

Hinh 24. Ti trong san pham cdng nghiép va céng nghé cao lan
lwgt ting 1&€n 85% va 40%, gitp Viét Nam tré thanh trung
tam cong nghiép trong vung
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Ngudn: VAMA. Téng gia tri xuat khau clia Viét Nam

Ngudn: Company, MKE VN

K&t qua nay chi y&u nho vao vén dau tu nwdc ngoai (FDI) dat 30-40 ty USD, trong
d6, mot nlra ngudn tién tap trung vao hoat déng san xuat cdng nghiép, d8 vao Viét
Nam déu dan. Mic du chju tdc déng manh mé tir dot dich Covid thi 4, Viét Nam
van thu hat dwoc 26,4 ty USD trong 11T21. Vi tinh hinh chinh trj 6n dinh, gia nhan
céng thap, va méi trwong kinh doanh dang cai thién, khu céng nghiép hinh thanh &
Viét Nam 13 nguyén nhan khac dam bdo sy phat trién thwong mai va tang trudng

FDI.
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Hinh 25: Mic du chju tadc dong manh mé tir do't dich Covid thir 4, Viét Nam van
thu hit dworc 26,5 ty USD trong 11T/21

45
40
35
30
25
20
15
10

[(USDb) Manufacturing (L)
L Non-manufacturing (L)

Total FDI growgth (R)
O N A LD W S W A WD O A0 AN
NS P PN N P L R N e
AR ST A ST A AT S A S A

50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

Ngudn: CEIC, MKE VN

Cac hiép dinh ky két vé tu do thwong mai Viét Nam-Nhat ban (2009) va Viét Nam-
Han Quéc (2015) hut hang ty USD tir cdc doanh nghiép Nhat Ban va Han Quéc vé
Viét Nam trong 10 nam gan day. Hién tai, v&i ky k&t EVFTA (2020), va RCEP (du kién
2022), va thvong mai song phuong Viét Nam-M§ (nh& vao chién tranh thwong mai
My§-Trung), ching téi ky vong FDI ngay cang da dang hod va chat lvong cao hon vao
Viét Nam trong 10 ndm sap tdi.

Cac tinh mién Nam véi diéu kién dia ly thuan loi hat hon mét nlra vén FDI va véi dy
kién dau tw co sé& ha tang nhiéu hon trong nhitng ndm sap téi, ching t6i ky vong FDI
s8 d6 vao khu vire nay, do cac didc trung va hoat déng van tai @ mién Nam t8t hon
mién Bac. Do dé, ching t6i nghiéng vé cac cb phiu van tai hang hai (FMD, VSC),

BDS khu cong nghiép (BCM, KBC, SZC) va nang lvgng (GAS, PLX).

Hinh 26: Mién Nam thu hat FDI nhiéu hon so véi cac khu vire khac
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Ngudn: CEIC, MAYBANK IBG RESEARCH

2.4 Hoat dong M&A/thoai von chién lwoc gilp tai dinh gia lai
cac cong ty trong nwd'c nhanh hon
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Chuing t6i tin rang sau khi Covid-19 duoc kiém soat hoan toan vao ndm 2022 nho
duoc bao vé nho mién dich cong ddng, viéc di chuyén khad ning sé& tréd lai binh
thudng. Do d6, cac k& hoach M&A / mua ban ¢ phan chién lugc va c6 phan héa
DNNN s& duwoc ti€p tuc va tham chi con dwoc ddy nhanh. Bidu nay sé gitp thu huat
cac quy nwdc ngoai vao Viét Nam va vé co ban s& gilp khai pha gia trj cla cac cong
ty Viét Nam, vén bi thj trwdrng chung danh gia thap nghiém trong (chid yéu la cac
NDT ca nhan trong nudc véi tw duy dau tw ngan han).

V@ cac déng lwc M&A va dy bao cho Viét Nam, vui ldng tham khdo bédo céo céc thj
truong M&A ASEAN bao gdom Viét Nam (tdi bdo cdo). Ching toi tin rang cac hoat
dong M&A sé gilp Viét Nam phuc hdi trong 5 ndm tdi, phan anh ting truwdng kinh
té, tiéu dung, dan dat bdi cac dac diém nhan khau hap dan, va vi thé ting |én trong
chudi gid tri toan cau. Theo théng ké clia CMAC Institute, dy bao gia tri M&A cé thé
phuc hoilén 7 ty USD trong ndm 2022, gap déi gia tri nAm 2020 va 2021.

Hinh 27: Gia tri hoat dong M&A & Viét Nam(triéu USD)
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Ngudn: CMAC Institute

Céc dong lyc thuc day hoat dong M&A tai Viét Nam trong 5 nim sap tdi bao gdm:
(i) Thi trwrdrng tiéu thu 1én va dang mé rong (gan 100 triéu nguwdi), phan énh tiém
ndng tdng trudng cic nganh chd chét nhu ban 1é, F&B, dich vu tai chinh, BDS, van
tai, y t&€ va gido duc, (ii) Nhu ciu vén va chuyén mén cla cic cdng ty trong nuwdc
trong giai doan dang phét trién. Cc doanh nghiép Viét Nam d3 qua giai doan hoan
thién nén tdng (2000-2010) va giai doan tai ciu tric (2011-2018). Hién tai, Viét Nam
dang cling c6 nén tang kinh doanh va phét trién chién luoc phat trién rd rang hon
cho chu ky tiép theo. Nhu ciu vé v8n va chuyén mén (dc biét trong viéc xay dwng
mang lwdi va k§ thuat s8 hoa) duoc chi trong. Digu ndy md ra cac co hdi M&A trong
cac nganh nhu ban 1&, dich vu tai chinh (ngan hang, chirng khoén), cong nghiép (EV)
va van tai, (iii) Day nhanh c8 phan hoa doanh nghiép nha nwéc (SOEs). Hién tai
dang c6 93 doanh nghiép nha nudc cé ké hoach IPO va 209 doanh nghiép nha nuwéc
c6 k& hoach thodi v8n, bao gdm nhitng doanh nghiép I&n trong nganh ngan hang,
vién théng, ban 18, dich vy, va van tai. Qua trinh ¢ phan hod dang bij tri tré dang ké
trong giai doan 2018 dén nlra d4u 2021, do nhiéu yéu t6, bao gdbm: thay déi trong
bd méay Nha nwéc (dan dén tri hodn trong cac quyét dinh), nhitng rao can vé phéap
Iy han ché& quyén s& hitu nuwéc ngoai va quyén str dung dat (dan dén tri tré hoat dong
¢6 phan héa cac doanh nghiép 16n trong cac nganh dic thu) va dich Covid 19 (dan
dén tri hodn trong viéc khao sat). Ching t6i hy vong khi dich Covid-19 duoc day Iui
vao ndm 2022, va Chinh phl méi (dwoc bau clr ndm 2021) sé tap trung gidi quyét
céc rao can phép ly dé day nhanh budc cudi qua trinh c8 phan hod doanh nghiép
nha nuwdc véi muc tiéu chinh nham ting hiéu suat toan bo kinh t& (Hinh 7).

Chung t6i tin rang viéc ddy nhanh ti€n dd va thanh cong hoan thanh qua trinh M&aA,
IPO/chién lwgc thodi vén va k& hoach cé phan hod s& thanh céng cai thién dinh gid
cac doanh nghiép Viét Nam, dan dén thic day thi hiu va tai dinh gid cac doanh
nghiép nay. VPBank (VPB) vdi thodi vén FECredit thang 4 ndm 2021, va Masan (MSN)
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v&i viéc ban Crown-X cho tap doan S.K Group va Alibaba |a céc dan chirng cho nhan

dinh nay.

Trong ndm 2022, ching tdi nhan thay ky vong t&t véi cac thuong vy clia mot s6 cong
ty da lén san nhu: VPB, MSB, VCB, BID, STB, MSN, MWG va VIC.

Hinh 28: M&A tiém nang, IPO/ké& hoach thoai vén can chi y tai Viét Nam

Cong ty dang
chuy

€6 phiéu (San)

Thoi gian dv
ki€n

Tiéu diém

VP Bank

VPB

(HOSE)

Q1-Q2/22

VPB 13 1 trong 5 ngan hang tu nhan I&n nhat Viét Nam, din dau trong cung cap tai chinh
toan dién véi thi phan tai chinh tiéu dung dat 50%. ROE ctia VPB duy tri & mirc 20%, dan
dat béi NIM dat 9% va thu nhap phi bao hiém ting. VPB dang giao dich vé&i 1,7 [an P/BV
ndm 2021 va 1,5 [an P/BV ndm 2022. Trong thang 4/2021, VPB thanh cong thodi v6n 49%
mang dich vy tai chinh tiéu dung cho Sumitomo Mitsuibishi (SMBC) v&i téng dinh gia dat
2,8 ty USD. Theo phat biéu cla BLD trong hdi nghi c8 déng, ngan hang du kién s& ban
15% c8 phan cho cac NDT chién lwge nudce ngoai, ky vong s& hoan thanh trong nira dau
ndm 2022. Ching t6i tin rang dinh gid cho hop déng nay sé it nhat bang véi dinh gid VPB
dua ra cho ké& hoach IPO vao ndm 2018, cu thé tai P/BV dat 2,2 Ian.

Maritime Bank

MSB

(HOSE)

Q1-Q2/22

Theo ké hoach clia BLD, MSB dang dam phan v&i cac déi tac nudc ngoai, va cho phé duyét
cla ngan hang trung uwong, dé thodi vén 100% c& phan tin dung tiéu dung (cu th8 FFCOM).
BLD ky vong viéc thodi von s& thu vé 1,8-2 nghin ty, hd tro cho ting trwdng loi nhuan
trong ndm (55% theo du bao cla ching toi) vdi ROE ting 1én 26%. Nhac lai, von diéu |é
clia FCCOM 13 600 ty ddng va cac cong ty tai chinh khac dang giao dich v&i P/B tir 2,0 [an
tdi 4,0 lan.

Vietcombank

VCB

(HOSE)

Q2-Q3/22

VCB dang la ngan hang niém yét I&n nhat & Viét Nam. Nh& vao ty 1é s& hitu nwédc ngoai
cao va strc khoé tai chinh t&t véi ROE khoé manh, VCB dwoc xem |3 ngdn hang dai dién
cho Viét Nam. VCB 1én ké& hoach phat hanh riéng 1& 7% c6 phan tir 2020, nhuwng do dich
Covid, k& hoach d3 bj tri hoan. Trong cudc hop véi cdc chuyén gia phan tich trong
Q4/2021, BLD VCB duy kién s& ddy nhanh tién dd phat hanh riéng |é trong dau ndm 2022
va hoan thanh s&m nhat cé thé vao giita ndm 2022.

BIDV

BID

(HOSE)

Q3-Q4/22

BID 13 ngan hang niém yét I&n thir 4, ddng thoi 1a ngdn hang nha nwdc (ngan hang nha
nudc s& hitu 81%, KEB Hana Bank s& hitu 15%, va ti 1é c8 phiéu tu do dat 4%). V&i hé s6
an toan vén (CAR) thap (9%), BID dy kién sé& cai thién vén trong ndm 2021. Tuy nhién, k&
hoach nay d3 bj tri hodn do dich Covid-19 kéo dai. K& hoach phat hanh 341,5 triéu cé
phi€u ma&i (~8,5% c6 phan) cling v&i no xau va ti 1& kha nang thanh todn dwoc cai thién,
BLD s& duy tri ting trudng loi nhudn manh mé trong ndm 2022. Theo du bao déng thuan
Bloomberg, BID c6 kha ndng dat tang trudng loi nhudn 40% trong ndm 2022.

Sacombank

STB

(HOSE)

Q3-Q4/22

Cung véi ACB, STB tirng la ngan hang dirng dau trong cdc ngan hang tu nhan & Viét Nam,
vé quy md, thi phan, dich vu ngan hang bén I& va SME banking I&én manh. Viéc sat nhap
vao Southern Bank vao ndm 2015 gay ra khang hodng vé 1anh dao va hé qua no xau (twong
duong thém 30% du no). Ngan hang trung wong Viét Nam (SBV) chi€ém quyén s& hitu lon
hon trong qué trinh tai ciu tric. SBV dang duv ki€n d4u gid 33% cé phan STB. Hién tai dang
c6 ky vong gid cd phan cao nh& vao thi hiéu clia nhiéu khach hang tiém ndng. Qua trinh
xU ly ng xau cta STB (60% phan no xau ban dau d3 duoc gidi quyét) tao ra nhiéu ky vong
cho cac NDT trong nudc vé cau chuyén phuc hdi nhu treérng hop ACB trong ndm 2017.

Techcombank

TCB

(HOSE)

Q4/22-2023

TCB |a ngan hang dwoc niém yét 1dn thir 2 tai Viét Nam va 13 ngan hang tu nhan 1&n nhat.
TCB tap trung vao doanh nghiép, SME va mang ban I&. TCB cé ROA cao nhét trong cac
ngan hang Viét Nam, nh& vao kha ning tao ra thu nhap phi manh m&, dan dat béi ban
chéo bao hiém va bao |anh trai phiéu chirng khoan. Cong ty con Techcombank Securities
(TCBS) 13 canh tay déc lyc clia TCB trong viéc phat trién mang trai phiéu, déng gép 40%
gid trj trai phi€u trong 2020. Mat khac, ching t6i nhan thay TCBS cling manh trong dich
vu moi gidi khach hang ca nhan. Theo ching t6i, TCBS manh bang nhiéu cdng ty méi gidi
niém yét khac gop lai, bao gdm VCI (mang IB) va SSI/VND (méi gidi khach hang cd nhan).
Loi nhuan TCBS trong ndm 2020 bing véi tdng loi nhuan 3 cong ty niém yét hang dau
(SSI, HCM, va VCI) gop lai, véi ROE dat 40%. Ching t6i tin rang tiém ning IPO TBCS sé& 13
sy kién gilp thi trudng nhén ra gia tri cong ty cling nhu gilp tai dinh gia TCB, khi TCB s&
hitu 89% TCBS. BQL cla TCBS dy kién sé& tién hanh IPO vao dau ndm 2023, vdi tham vong
phét trién TCBS thanh cdng ty manh trong vung vé céng nghé quan ly tai sdn, véi muc
tiéu dinh gia dat 5 ty USD.
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Masan Group

MSN

(HOSE)

Q2-Q3/22

MSN c6 tham vong phat trién nén tang ban 1&, CrownX, thanh kénh dich vu tiéu dung tich
hop & Viét Nam, dua trén nén tidng F&B, hé thdng ban & (chuyén nhuwong s& hitu
Vincommerce tir Vingroup), ddi tac véi Techcombank, va tiém ndng M&A céc thuong
hiéu tiéu dung khac. D&n nay, MSN d3 thuyét phuc thanh céng SK Group (Han Quédc) va
Alibaba (China) lam d6i tac chién lwgc. MSN cé k& hoach s& c6 them d6i tac chién lwoc
khac v&i CrownX, véi c6 phan 10%. B&n canh d6, MSN ciing c6 du kién cac hoat dong
M&A trong ké& hoach, viéc nay s& tao nén cac cdu chuyén maéi cho MSN.

Vingroup

VIC

(HOSE)

Q3-Q4/22

Vingroup |a doanh nghiép da nganh niém yét Ién nhat Viét Nam (17,5 ty USD), mot dan
chirng cho viéc Viét Nam nang tam trong chudi gia trj toan cau. V&i hé théng nha may
tién tién nhat dwoc xay dwng trong 1 ndm gan day, lam viéc vdi cac thuwong hiéu 1éon (cu
thé Pininfarina vé thiét k&, Gotion High-Tech vé phu kién xe dién (“Vinfast”), VIC da chirng
minh tham vong clia minh vé viéc nang tam Viét Nam trong chudi gid tri toan cau. V&i hd
tro tlr Chinh phd vé san xuat xe dién trong nudc (cu thé mién giam thué déc biét/ tao
dong luc), Vinfast c6 thé phat trién kinh doanh xe dién va chiém thj phan cao hon trong
thi trwérng 6 td dang mé réng cta Viét Nam tir nam 2022. M& man gidi thiéu thanh cong
mau xe dién dau tién cla VIC trén thé gidi (tai Trién 13m 6 td Los Angeles thang 11/2021),
VIC du kién bat ddu ké& hoach IPO Vinfast trong ndm 2022. Ching téi ky vong su phat trién
cla niém yé&t SPAC trén san Singapore trong dau ndm 2022 va IPO tai My cudi ndm 2022.
VIC ky vong Vinfast s& dwoc niém yét vai gia tri twong dwong véi cac doanh nghiép xe
dién khac trén thé gidi. Hién tai dy bao IPO s& vao khoang 5-10% c6 phan va dinh gia cé
thé dao ddng trong khoang 25-30 ty USD. Lwu y rang von hoa ctia VIC (s& hitu truc tiép
52% Vinfast) dang tai mdrc 17 ty USD.

Mobile World
Corp.

MWG

(HOSE)

Q4/22

MWSG |3 nha ban 1é I&n nhat Viét Nam, hién tai cung cap dién thoai théng minh (“TGDD”),
dién tl tiéu dung (“DMX”), nganh hang tiéu dung nhanh (“BHX”). MWG dang giao dich
vGi P/E nam 2022 tai 15,2 lan, cao hon murc trung binh tai 20,6 lan cla cic nha ban 1é
niém yét khac trong nwdc. Chung t6i tin rang tiém ndng IPO BHX (nhu k& hoach ctia BLD
trong cudc hop véi cac chuyén vién phan tich trwdc dé) s& |a su kién quan trong dé tai
dinh gia MWG. Chuing t6i dy bdo BHX sé& c6 |3i trong cudi ndm 2022. P/E ndm 2022 cla
MWG chti yéu nh& vao lgi nhuan clia TGDD/DMX va chua tinh dén gid tri chudi siéu thj
mini dang phat trién (BHX). Ching tdi ky vong BHX s& duoc dinh gia twong duwong véi
WinCommerce (WCM) quan ly b&i CrownX/Masan Group, hién dang duoc dinh gia 4 ty
USD dua vao giao dich trén thj truong. Luu y rang von hoa ctia MWG (gan nhu sé hitu
100% BHX) hién dang & murc 4 ty USD.

Phu Nhuan
Jewelry

PNJ

(HOSE)

Q1-Q2/22

PNJ 13 doanh nghiép san xuét va ban & trang sirc da quy Ién nhat Viét Nam vé&i chudi 339
clra hang trén toan quéc va thi phan ndm gilt dat 45% vao cudi ndm 2020 (so véi 13%
trong ndm 2011). PNJ hwéng lgi tir xu hwéng dich chuyén cla ngudi dan sang cac san
phdm trang sirc c6 thuong hiéu nhé vao danh tiéng, chat lwong cao va st dung hinh anh
ngudi ndi tiéng quang cdo. ROAE cao hon cac doanh nghiép khéc trong khu vue, 22% va
18% trong nam 2020. Chuing t6i dy bao ROAE clia PNJ sé tang 1én 25-26% trong vong 3
ndm ti€p theo. PNJ ciing c6 k& hoach phét hanh riéng 1& 15 triéu cé phiéu (~6,6% c6 phan)
nham ting vén hd trg mé rong mang lwdi va chuyén déi ki thuat s8. K& hoach dwoc tri
hoan trong ndm 2021 do dich Covid19 bluing phat. Chung t6i ky vong doanh nghiép s& day
nhanh ké hoach trong Q1/22.

FPT Corp.

FPT

(HOSE)

2022

FPT dang la doanh nghiép da nganh cong nghé thong tin/vién thong véi thi phan én thi
ba trén thi trudong internet Viét Nam, cling nhu chiém vi thé dan dau trong dich vu céng
nghé théng tin. Dan dat bdi chi€n lwoc toan cau hod, ti 1& ting trudng vén hing ndm trén
toan ciu dat 25% trong 3 nam gan day. Ching tdi ky vong tang trudng s& duoc thuc ddy
vao ndm 2021-2022 nh& vao (1) phuc hoi tiéu dung cong nghé théng tin trén toan cau
(cac dy én nghién clru cong nghé & My phuc hdi 5% trong ndm 2021), (2) gia nhan céng
canh tranh, va (3) cdng tac ky thuat va quan Iy dwoc cai thién. Didu nay duoc thé hién
qua viéc FPT d3 gianh dugc hop ddng cung cap cho nha san xuat 6 to tai My trong nira
d3u nadm 2020, véi gid tri ban dau tir 25 triéu USD va c6 thé m& rong |&n dé&n 150 triéu
USD. Tang trudng loi nhuan duoc du bao sé duy tri @ mirc 20% mbi ndm, ROE duy tri &
murc 24%. Chinh phi mudn thodi vén 5,9% cé phan trong FPT.
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Bao Viet
Holding

BVH

(HOSE)

2022

BVH, thanh I4p trong nam 1965, |1a doanh nghiép bao hiém hang d4u tai Viét Nam va 13
cong ty bdo lanh 1&n nhat trén thi tredng, ndm giltr 20% thi phan trong mang bao hiém
nhan tho va 15% trong mang khac. Doanh nghiép cung cap da dang cac dich vy Bao hiém
nhan tho va téng hop, ngan hang, quan ly quy, chitng khoan va quan ly tai san, va dau tu
théng qua 6 cdng ty con. BVH dugc xem |3 dai dién cho cac cong ty niém yét hudng lgi
tr nganh bao hiém nhan tho phat trién nhanh tai Viét Nam (ti [& tang trudng CAGR trong
vong 5 nam tiép theo dat 25%). BVH d tich Iiy mét khodn dy phong k§ thuat tri gid 5 ty
USD, vé co ban I3 tién "tha néi" ma cong ty bdo hiém cé thé dau tu dé tao ra lgi nhuan
dau tuw. N&u BVH c6 thé cai thién kha ndng dau tu, tir d6 ting |gi suat, blrc tranh vé loi
nhuan (P&L) s& duwoc cai thién. Hién tai, ROE dat 7,5% va chia c8 tirc dugc duy tri déu
ddn (loi suat c6 tirc ~2%). BVH |a mét trong nhirng doanh nghiép nha nudc ma Chinh phd
dang huéng dén gidm c6 phan s& hitu. B6 tai chinh dang |1a ¢6 ddng I&n nhat, v&i 71% cd
phan, ti€p theo dén Japan's Sumitomo Life ndm 18% ¢4 phan.

VEAM

VEA (Upcom)

2022

VEA, nha nuéc sé hitu 88,5% c& phan, hién dang dugc niém yét trén san HNX/Upcom.
Mang kinh doanh chinh 13 sn xu&t va buén ban cic san phdm may méc néng nghiép,
may kéo, xe 6 t6, xe may, van tai va cac sdn phdm cong nghiép. VEA déng thdi s& hiru cé
phan |&n cla Toyota Vietnam (20%), Honda Vietnam (30%) va Ford Vietnam (25%, thong
qua chi nhanh DISOCO), day ciing |a dong luc ting trudng loi nhuan cda VEA (déng gép
90%). Do d6, VEA dwoc xem nhu dai dién cda nhu ciu tiéu dung ting (cu thé ty 18 s& hitu
6 to tang) tai Viét Nam. VEA duy tri ROE tai 21-22% trong 2 ndm gan day, va dy béo sé
duy tri ROE tai 20% trong 2 nam tiép theo (theo dy bdo ddng thudn Bloomberg). Mirc
chia c6 ttrc hap dan tai 5.300 dong/cd phiéu, ~10% loi suat c6 tirc mdi ndm (trong giai
doan 2019-2020). Chinh ph 1&n k& hoach gidm c& phan tir 88,5% xudng con 35%.

MobiFone

Chua Ién san

Doanh nghiép nha nudc s& thuc hién IPO. Nha nudc dy kién gidm cd phan s& hitu tir
100% xudng con 50%. Day la doanh nghiép vién thdng khong day Ién nhi Viét Nam, ndm
gilt 30% thj phan. ROA dat 16% va ROE dat 23%.

Satra

Chua lén san

Doanh nghiép nha nudc s& thuc hién IPO. Nha nwédc dy kién gidm c¢6 phan s& hitu tir
100% xudng con 50%. Doanh nghiép nay 1a 1 doanh nghiép manh trong ngay cung ng
thuec pham, phan phéi va ban [& & mién Nam Viét Nam. Hién tai dang ndm gitt 40% c6
phan Bia Heineken Viét Nam va Heineken Trading. ROA dat 18% va ROE dat 24%.

Saigon Tourist

Chua lén san

Doanh nghiép nha nudc s& thuc hién IPO. Nha nwédc dy kién gidm c¢6 phan s& hitu tir
100% xudng con 50%. Pay la doanh nghiép du lich dan ddu nganh, quan ly 8 cong ty du
lich, 54 khach san, 13 resorts va khu nha &, va 28 nha hang.

Ngudn: Bé tai chinh, SCIC va cdc kénh truyén théng
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3. Danh muc khuyén nghi MAYBANK IBG RESEARCH

Dua trén cac ¢ phiéu dugc MBVN khuyé&n nghi MUA, ching tdi chon ra 10 c¢6 phiéu
hang dau thudc cac nganh dugc ching toi phan tich. Ching téi s& theo ddi hiéu qua
tang gidm gia cla nhi*ng c6 phiéu nay trong bao cdo chién lwgc hang thang va cé thé
thém hodc loai nhitng c6 phi€u néu cé nhirng su lva chon t&t hon.

Hinh 29: MAYBANK IBG RESEARCH Top 10

M3 CK Gia Gia muc Gia thay dai (%) Tac dong va anh huéng
tiéu
(VND) (VND) MTD 3M 6M 1Y
ACV 80.000 108.000 (1,4) 15,3 15,3 6,0 - 80% dan s8 duwgc tiém chlng (65% day dd) 1a co s& dé Viét Nam xem Covid nhu

GAS 95.200 133.000 (3,2) 4,6 (0,6) 13,5

GMD 46.300 62.000 (7,0) (5,5) 9,2 47,9

HPG 44.950 63.500 (8,2) (11,5) (11,2) 51,9

05/01/2022

bénh dac hitu va phuc hdi nganh hang khéng trong nwéc. Tl ngay 1/1/2022, Viét
Nam s& k&t néi lai cdc chuyé&n bay thuong mai d&n 9 quéc gia va ching toi du kién sé
m& clra lai hoan toan vao nam 2023.

- Chung t6i wdc tinh lwgng hanh khach quéc té s& tang 1&n 11 triéu ngwdi vao nam
2022 (so vdi 5 triéu & ndm 2021) va 34 triéu vao nam 2023 (~74% mirc ndm 2019),
hanh khéch ndi dia s& nhanh chéng phuc hdi lén 55 triéu vao ndm 2022 (so v&i 19
triéu nam 2021) va 80 triéu vao nam 2023 (~108% murc 2019).

- LNST & mirc 1.763 ty d6ng vao nam 2022 (so vdi 60 ty dong vao nam 2021) va 5.320
ty ddng vao ndm 2023 (~ 65% nam 2019).

- ACV c6 kha nang du diéu kién niém yét trén HSX.

- Gia muc tiéu & mirc 108.000 dodng, chiét khdu 15% so vdi gia muc tiéu FY23E |a
124.000 déng ~ EV/EBITDA 25 Ian ndm FY23E.

(Tham khdo ACV: Cdc chuyén bay quéc té sé mé lai vao thdng 1 ndm 2022)

- Gi4 c6 phiéu GAS di ngang trong phan I&n ndm 2021 do su bung phét clia Covid lam
giam san lugng khi khd 19% n/n trong 9T21.

- 2022 s& chirng kién sy tang trwdng 43% n/n LNST do san lugng khi khé tang 25%
n/n, LPG ting 3% n/n va gia dau thé & mirc 70-75 USD/thung.

- Tram dau ma&i LNG Thi Vai (cong sudt LIMMTPA) cung cé&p khi cho nha médy LNG
Nhon Trach s6 3 va s6 4 hoan thanh vao Q3/2022.

- GAS dang giao dich & EV/EBITDA ndm 2022 13 8,4 |an, thap hon 1 SD so v&i mirc
trung binh 6 ndm, twong duong mirc rii ro thap. Gid muc tiéu & mirc 133.000 déng ~
EV/EBITDA 12 Ian ndm 2022, cao hon 1 SD so véi mirc trung binh 6 ndm.

(Tham khao GAS: Trién vong 2022 tich cyc va dinh gid hép dén)

- Gi c6 phi&u GMD ting 50% vao ndm 2021 nh& luvgng container ting 52% n/n (so
V@i 15% cla Viét Nam), sau khi Gemalink khé&i cong giai doan 1 thanh céng, lgi nhuén
cbng ty tang trudng 32% n/n trong 9T21.

- Loi nhudn ndm 2022 ting 67% n/n nh sy tang trudng san luong 23% n/n.

- Gemalink giai doan 2 va cang Nam Dinh Vi giai doan 2 s& kh&i cong vao nam 2022,
nang cong suat clia GMD 1én 40% thanh 4,7 triéu TEU vao nam 2024.

- Céc cang bién ctia GMD (HCM, Ba Ria - Viing Tau va Hai Phong) cé vi tri dac dia dé
hudng loi tlr xu hwéng tdng manh clia dong von FDI vao Viét Nam.

- Gid muc tiéu 13 62.000 ddng ~ PE nd3m 2022 & murc 23,2 lan.

(Tham khdo GMD: 2022 - c6 thém mot ndm bung nd)

- Gi4 c6 phiéu HPG giam 15% trong Q4/2021 do gép phai kho khin tir gia thép thod
giam, ching toi dy dodn tiép tuc giam trong thoi gian tdi.

- San luong tiéu thu 2022 duwoc tuy tri nhe su phuc hdi thj trwéng trong nudc.

- Sy chuyén dich co cau sdn pham sang gia trj gia ting cao hon va hoat dong khai thac
tir md Roper Valley nham tiét kiém 5% téng chi phi san xuat s& tao ra loi nhuan cla
HPG.

- Chung t6i wéc tinh Igi nhudn 2022 gidam 14,7% n/n do GTB giam 8,9% n/n, bién Igi
nhudn thu hep (21,4% trong FY22 so vé&i 23,0% trong nam FY21).

- La cong ty dwoc hudng lgi Idn nhat néu Viét Nam duwoc FTSE x&p vao nén kinh t&
dang ndi Ién nho ty 18 Free-float, tinh thanh khoan va quy mé Ién.

- Giao dich dang & murc 6,9 lan, -1,5 SD so v&i mirc trung binh 3 ndm, rdi ro giam gia
clia HPG 13 th3p. Gid muc tiéu 13 63.000 ddng ~ 10 Ian P/E ndm 2022, +1 SD so v&i
murc trung binh 3 nam.

(Tham khao HPG: Well-prepared for hiccups)



https://img.ketrade.com.vn/UploadFiles/file/acv-20211217-update_637753562574503480.pdf
https://img.ketrade.com.vn/UploadFiles/file/gas-20211213-update_637750083662098459.pdf
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https://img.ketrade.com.vn/UploadFiles/file/hpg-20211221-2022_637757021736162413.pdf

Bao cao chién luvegc

MWG

TCB

VCB

VHM

VPB

VRE

133.600

47.350

76.500

82.500

32.400

31.000

180.000

78.000

102.194

100.000

45.333

39.500

(3.8)

(8,6)

(1,3)

(2,5)

(14,1)

4,0

(6,4)

(1,9

3,6

(13,0)

8,8

(7,0)

(11,8)

(4,3)

(15,0)

(3.1)

71,7

69,4

0,3

24,3

3,5

@ Maybank kimeng

- MWG la mét trong nhitng cdng ty cé hiéu suat t&t nhat vdi sy tdng trwdng 68% & gia
vao ndm 2021 vi k&t qua dang kinh ngac (LNST chi dat 17% n/n & Q3/2021 nhung
tang vot 70% vao thang 10-11 nam 2021).

- N&m 2022 s& 13 n3m bung né vé tiéu dung nhd géi kich cau 2022-23.

- Tang trwdng loi nhudn 38% n/n nho TGDD & DMX duy tri t&c d6 tang trudng manh
m& va BHX ¢ 13i vao cudi ndm.

- Tiém nang IPO clia BHX dé danh gia c8 phiéu MWG.

- P/E dy dodn nam 2022 13 15,2 Ian, thap hon mirc trung binh 20,6 cla cic cong ty
cling nganh. Gid muc tiéu 13 180.000 déng ~ 20 [an P/E ndm 2022. (Tham khao MWG:
Phuc hdi nhanh hon du kién)

- TCB téng truwdng t6t hon 25% so véi thi trudng vao ndm 2021 sau khi dat mirc ting
trudng lgi nhuan 61% n/n trong 9721. Chién lugc 'RUi ro thap, Igi nhuén cao' d3 dua
TCB tr& thanh ngan hang t&t nhat Viét Nam vé chat luwgng tai san (NPL 0,6%, LLR
185%, CAR 15% tinh dén cudi thang 9 ndm 2021) va kha nang sinh 161 (NIM 5,7% nh&
ty 18 CASA 49%, thu nhap tir phi trén téng tai san 1,2%).

- 2022 tang trudng lgi nhudn 26% n/n nh& tang trwdng tinh dung 20%, NIM 5,6%
(nh& ty 18 CASA va SME 16n), va tang trudng thu nhap tir phi 30%.

- Dot IPO sdp t&i clia TCBS (ndm 2023), cong ty chirng khoan clia ngan hang, véi gia 4
lan P/B s& lam ting gia tri c6 phiéu TCB.

- Duy tri ROE ~ 20% trong 3-5 ndm tdi. Dinh gia thij truong dat 20 ty USD vao ndm
2025.

- Gid muc tiéu & mirc 78.000 déng ~ P/B ndm FY22E & muirc 2,5 [an.

- VCB tang kém hon 30% so véi thi trudng vao ndm 2021 do lo ngai vé ng xau va trach
nhiém x3 hdi (v&i tw cach 13 mot DNNN), diéu nay trén thirc té tao ra co hdi mua cho
mét ngan hang nhu VCB.

- Lgi nhudn nam 2022 tang 28% n/n nh& tang trwdng tinh dung 14,5%, NIM 3,15%
(nh& ty 18 CASA va SME 16n), tang trudng thu nhap tir phi 23%, va ndi long trich 1ap
dy phong.

- Phat hanh riéng 1é 7% c& phan vao gitra ndm 2022.

- Duy tri ROE ~ 20% trong 3 nam tdi.

- Gia muc tiéu & mirc 107.000 ddng ~ PB nam FY22E & murc 3,5 lan, +1SD so vdi mirc
trung binh 5 ndm.

- Gia cd phiéu VHM chi yéu di ngang khi Covid-19 tri hodn cac dy an duoc ra mat. Do
nhu cau bi don nén, cé thé thay ndm 2022 la mdt ndm blung nd cho nén kinh t& Viét
Nam.

- Lgi nhudn ndm 2022 ting 42% n/n (so vdi 22% trong ndm 2021) nhé doanh sé ban
Iwgng I&n hang tang cao (bién lgi nhuédn cao hon).

- Dot IPO sip tdi cta Vinfast sé han ché nhung lo ngai lién quan dén dong tién cla
VHM va gilip dinh gia c6 phiéu VHM (PE dy dodn ndm 2022 |4 5,7 [an, mirc thap bat
hop ly d8i v&i nha phat trién bat dong san s6 1 v&i quy dat 168 triéu m2).

- Gid muc tiéu & mirc 100.000 déng, giam 20% véi RNAV va ~ P/E ndm 2022 & mirc 7
lan.

(Tham khao VHM: Thj gid hép dén, trién vong lac quan)

- V&i loi nhuan 89% vao ndm 2021, VPB |a ngan hang hoat dong t&t nhat trong s6 3
ngan hang hang dau cla ching t6i nh& thodi 49% c& phan cha FECredit thanh cong.

- Viéc chuyén nhuong thir cdp 15% cb phan VPB cho di tac chién lugc 13 dong luc
chinh vao ndm 2022 (ching téi ky vong PBV & mirc 2,2 [an).

- Nam 2022 ghi nhan mdrc tang tredng 22% n/n lgi nhudn nho tang trudng tin dung
20%, NIM 8,7% va tang trudng lgi nhuan tir phi 30% (nhd phi banca t6t hon - VPB
dang dam phan lai quan hé déi tac banca, didu nay cé thé phat sinh thém phi tra
trwdc).

- Gid muc tiéu & mirc 45.300 déng ~ P/B ndm FY22E & murc 2,2 |an, +2SD so véi mirc
trung binh 5 nam.

- Gi4 c6 phiéu VRE di ngang trong ndm 2021 chi yéu do sy bung phat cla Covid trong
nudc. Nhung diéu nay tao ra hé s6 dinh gia thap cho cdng ty dé phat trién manh mé
vao nam 2022.

- Loi nhudn ndm 2022 tang gép d6i so vdi ndm 2021 nhe khdng con chiét khau cho
ngudi thué va dién tich cho thué 1,8 triéu m2 (I&n nhat Viét Nam).

- Gid muc tiéu & mirc 39.500 déng ~ PE ndm 2022 12 27,4 |an.

(Tham khao VRE: Trién vong tuwoi sdng hon khi nén kinh té hoi phuc)

Lwu y: D@ liéu c@p nhtasj ngay 24/12/2021
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Hinh 30: Dv bao va dinh gia

@ Maybank kimeng

Khuyén nghj va gid muc tiéu

D doan va dinh gia

Cong ty Ma CK Chisdé bon vi 2018A 2019A 2020A 2021F 2022F
Téng Cong ty Cang Hang khéng ACV VN Revenue/TOl (Ty dong) 16.123 18.329 7.767 4.989 10.278
Viét Nam
Khuyén nghi Mua EBITDA/PPE (Ty d6ng) 10.490 11.868 3.605 481 4.567
V&n héa thi trweng (ty dong) 174.174 Core NP (Ty dong) 6.173 8.201 1.679 60 1.763
Gia thi trudong ngay 24/12 80.000 Core EPS (VND) 2.835 3.767 771 28 810
(VND)
Gid muc tiéu (VND) 108.000 Core P/E (x) FALSE FALSE 105,1 nm 98,8
Tidm ndng ting gid (%) 36,3 P/B (x) FALSE FALSE 4,7 4,9 4,9
ROAE (%) 21,2 24,3 4,5 0,2 5,0
ROAA (%) 12,0 14,7 2,9 0,1 3,3
EV/ EBITDA (x) FALSE FALSE 43,9 nm 39,9
Net DY (%) 0,0 0,0 0,0 0,0 0,0
PetroViet Gas GAS VN Revenue/TOI (Ty déng) 75.612 75.005 64.135 76.712 94.055
Khuyén nghi Mua EBITDA/PPE (Ty ddng) 16.399 16340  11.248 13.865 18.735
V&n héa thj trudong (ty dong) 182.151 Core NP (Ty déng) 11.454 11.902 7.855 9.068 12.926
Gia thi trudong ngay 24/12 95.200 Core EPS (VND) 5.986 6.221 4.105 4.739 6.756
(VND)
Gia muc tiéu (VND) 133.000 Core P/E (x) 14,5 15,1 21,1 20,1 14,1
Tiém ndng tang gia (%) 42,4 P/B (x) 3,7 3,7 3,4 3,5 3,2
ROAE (%) 26,5 25,4 16,2 17,9 23,7
ROAA (%) 18,4 19,1 12,5 14,0 18,7
EV/ EBITDA (x) 8,8 9,4 12,7 11,3 8,1
Net DY (%) 6,1 4,8 3,5 2,6 5,1
CTCP Gemadept GMD VN Revenue/TOI (Ty dong) 2.708 2.643 2.606 2.948 3.300
Khuyén nghi Mua EBITDA/PPE (Ty déng) 881 910 877 974 1.119
Vén héa thi truong (ty dong) 13.954 Core NP (Ty dong) 367 435 359 482 803
Gid thj truong ngay 24/12 46.300 Core EPS (VND) 1.236 1.464 1.190 1.601 2.666
(VND)
Gid muc tiéu (VND) 62.000 Core P/E (x) 21,2 15,9 27,4 28,9 17,4
Tiém nang tang gia (%) 37,9 P/B (x) 1,2 1,1 1,5 2,1 1,9
ROAE (%) 30,2 8,8 6,3 8,4 13,1
ROAA (%) 3,5 4,3 3,6 49 7,6
EV/ EBITDA (x) 11,8 10,4 13,6 16,1 15,0
Net DY (%) 36,3 6,4 3,7 3,0 3,5
CTCP Tap doan Hoa Phat HPG VN Revenue/TOI (Ty déng) 55.836 63.658 90.119 152.959 139.879
Khuyén nghi Mua EBITDA/PPE (Ty dong) 12.836 12.336 21.917 45.089 40.203
V&n héa thj trwdong (ty dong) 201.016 Core NP (Ty déng) 8.213 6.871 12.744 33.292 28.377
Gid thj truong ngay 24/12 44.950 Core EPS (VND) 4511 2.813 4.196 8.553 6.346
(VND)
Gia muyc tiéu (VND) 63.500 Core P/E (x) 3,3 5,2 7,3 5,3 7,1
Tiém n3ng tang gia (%) 42,3 P/B (x) 0,8 0,8 1,7 2,2 1,7
ROAE (%) 23,6 17,1 25,2 46,3 28,4
ROAA (%) 12,5 7,6 10,9 22,2 16,2
EV/ EBITDA (x) 3,5 5,4 5,7 4,2 5,2
Net DY (%) 0,0 0,0 1,6 1,1 2,2
CTCP Pau tuv Thé gidi Di dong MWG VN Revenue/TOI (Ty dong) 86.516 102.174 108.546 118.592 137.489
Khuyén nghi Mua EBITDA/PPE (Ty déng) 5.094 6.420 7.412 8.083 10.712
V&n héa thj trwdng (ty dong) 90.823 Core NP (Ty d6ng) 2.881 3.838 3.921 4.572 6.328
Gid thj truong ngay 24/12 133.600 Core EPS (VND) 4.331 5.776 5.776 6.731 9.134
(VND)
Gia muyc tiéu (VND) 180.000 Core P/E (x) 13,4 13,2 13,7 19,8 14,6
Tiém nang tang gia (%) 35,8 P/B (x) 4,3 4,2 3,5 4,8 4,2
ROAE (%) 38,7 36,4 28,4 26,5 30,7
ROAA (%) 11,3 11,0 8,9 9,6 12,4
EV/ EBITDA (x) 8,2 9,1 7,4 11,1 8,3
Net DY (%) 2,6 2,0 1,9 1,1 1,5
Ngudn: D liéu cbng ty twong ting, MAYBANK IBG RESEARCH.
Lwu y: Tiém nding tdng gid bao gém cé tirc bdng tién mdt. DiF liéu ké tir ngdy 24 thdng 12 ndm 21.
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Hinh 31: Dv bdo va dinh gia (tt)
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Khuyén nghj va gia muc tiéu Dv doan va dinh gia
Cong ty Ma CK Danh muc bon vi 2018A 2019A 2020A 2021F 2022F
Ngan hang TMCP K§ Thuong TCB VN Revenue/TOl (Ty dbng) 18.350 21.068 27.042 33.844 39.905
Viét Nam
Khuyén nghi Mua EBITDA/PPE (Ty d6ng) 12.507 13.756 18.411 23.572 27.729
V6n héa thi trudng (ty dong) 165.732 Core NP (Ty dbng) 8.443 10.043 12.325 16.602 19.930
Gia thi trwdong ngay 24/12 47.350 Core EPS (VND) 3.816 2.871 3.516 4,737 5.686
(VND)
Gia muyc tiéu (VND) 78.000 Core P/E (x) 6,8 8,2 9,0 10,0 8,3
Khuyé&n nghi 64,7 P/B (x) 1,7 1,3 1,5 1,8 1,5
ROAE (%) 21,5 17,7 18,1 20,1 19,7
ROAA (%) 2,9 2,9 3,0 3,5 3,5
EV/ EBITDA (x) n.a n.a n.a n.a n.a
Net DY (%) 0,0 0,0 0,0 0,0 0,0
Ngan hang TMCP Ngoai VCB VN Revenue/TOIl (Ty déng) 39.278 45.730 48.999 55.248 66.251
thuong Viét Nam
Khuyé&n nghi Mua EBITDA/PPE (Ty dbng) 25.667 29.913 32.961 37.572 46.186
V&n héa thj trwdong (ty dong) 362.039 Core NP (Ty déng) 11.955 16.237 16.181 19.408 25.883
Gid thj trudng ngay 24/12 76.500 Core EPS (VND) 2.604 3.439 3.419 4.101 5.469
(VND)
Gia muc tiéu (VND) 102.194 Core P/E (x) 16,1 20,6 22,4 18,7 14,0
Khuyén nghi 33,6 P/B (x) 3,1 4,1 3,7 3,1 2,6
ROAE (%) 20,9 22,7 18,0 18,1 20,4
ROAA (%) 1,1 1,4 1,3 1,4 1,6
EV/ EBITDA (x) n.a n.a n.a n.a n.a
Net DY (%) 1,5 0,9 0,8 0,8 0,8
CTCP Vinhomes VHM VN Revenue/TOI (Ty déng) 38.664 51.826 70.890 103.440 117.785
Khuyén nghi Mua EBITDA/PPE (Ty déng) 7.615 23.166 21.292 47.986 64.436
V6n héa thi truong (ty dong) 359.235 Core NP (Ty dong) 14.228 21.305 27.839 34.043 48.346
Gid thj truong ngay 24/12 82.500 Core EPS (VND) 4.248 6.361 8.311 10.164 14.434
(VND)
Gia muyc tiéu (VND) 100.000 Core P/E (x) 13,3 10,3 8,3 8,1 5,7
Khuyé&n nghi 21,2 P/B (x) 3,9 3,4 2,6 2,3 1,6
ROAE (%) 56,8 43,1 39,3 34,3 36,0
ROAA (%) 16,6 13,4 13,5 14,7 17,7
EV/ EBITDA (x) 29,2 10,7 11,6 6,4 4,5
Net DY (%) 0,0 0,0 0,0 0,0 0,0
Ngan hang TMCP Viét Nam VPB VN Revenue/TOI (Ty dong) 31.086 36.356 39.033 46.205 53.852
Thinh Vuong
Khuyén nghi Mua EBITDA/PPE (Ty dong) 20.452 24.012 27.641 33.834 39.508
V&n héa thj trwdong (ty dong) 142.169 Core NP (Ty déng) 7.356 8.260 10.417 12.304 14.953
Gid thj truong ngay 24/12 32.400 Core EPS (VND) 1.681 1.876 2.374 2.785 3.384
(VND)
Gia muc tiéu (VND) 45.333 Core P/E (x) 6,6 5,9 7,6 11,6 9,6
Khuyén nghi 39,9 P/B (x) 1,4 1,2 1,5 1,6 1,4
ROAE (%) 23,1 21,5 21,9 17,1 15,2
ROAA (%) 2,4 2,4 2,6 2,6 2,7
EV/ EBITDA (x) n.a n.a n.a n.a n.a
Net DY (%) 0,0 0,0 0,0 0,0 0,0
CTCP Vincom Retail VRE VN Revenue/TOI (Ty déng) 9.124 9.259 8.329 7.445 11.912
Khuyén nghi Mua EBITDA/PPE (Ty déng) 4,048 5.030 4.569 4.000 6.114
V6n héa thi truong (ty dong) 72.193 Core NP (Ty dong) 2.404 2.851 2.382 1.684 3.350
Gid thj truong ngay 24/12 31.000 Core EPS (VND) 1.032 1.224 1.023 723 1.439
(VND)
Gia muyc tiéu (VND) 39.500 Core P/E (x) 27,0 27,8 30,7 42,9 21,5
Khuyén nghi 27,4 P/B (x) 2,3 2,9 2,5 2,4 2,2
ROAE (%) 0,0 10,3 8,5 5,7 10,6
ROAA (%) 0,0 7,7 5,9 3,8 7,4
EV/ EBITDA (x) 16,1 16,0 16,3 18,4 11,8
Net DY (%) 0,0 0,0 0,0 0,0 0,0
Ngubn: Di¥ liéu cbng ty twong ting, MAYBANK IBG RESEARCH.
Lwu y: Tiém nding téng gid bao gém cé tirc bdng tién mdt. DiF liéu cap nhat 24/12/2021.
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Hinh 32: Cac chi s6 kinh t& vi md quan trong cla Viét Nam
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2018 2019 2020 2021F 2022F 2023F
GDP thyc t& (%) 71 7,0 2,9 1,0 6,7 6,6
Tiéu dung ca nhan (%) 7,3 7,4 0,6 0,6 6,5 6,5
Dau tu cdng (%) 6,3 5,8 6,2 5,0 5,5 5,0
Tich ITy tai san cd dinh gdp (%) 8,7 8,3 4,1 4,1 8,5 8,5
Xuat khdu Hang hoéa & Dich vu (%) 14,3 6,7 3,0 15,0 12,2 11,8
Nhap kh3u Hang héa & Dich vu (%) 12,8 8,3 2,6 16,5 12,0 11,7
Cén can tai khoan vang lai (% GDP) 2,4 4,8 4,6 2,7 3,8 4,2
Can can tai khéa (% GDP) (2,8) (3,3) (4,5) (4,2) (3,8) (3,8)
Ty 1& lam phat (%) 3,5 2,8 3,2 2,0 3,8 3,5
Ty 1& that nghiép (%) 2,2 2,2 2,7 3,0 2,8 2,5
Ty gid h&i dodi (m&i USD, cudi ky) 23.175 23.173 23.098 22.700 22.400 22.200
Trai phiéu chinh pht trong 10 ndm (%, cudi ky) 5,15 3,56 2,61 2,10 2,25 2,50
L3i sudt chuan (% p.a., cudi ky) 6,25 6,00 4,00 4,00 4,25 4,50
Ngudn: CEIC, Maybank IBG Research, Maybank GM FX Research
Hinh 33: Danh muc d4u tu Maybank IBG Research Vietnam
Stock BB Mkt Cap Rating Price TP Upside Core EPS growth (%) P/E(x) R((;I; P(/)g (?/:;
Code (VNDt) (VND k) (%) 20A 21E 22E 20A 21E 22 21E  21E  21E
Vietcombank VCB VN 362,0 MUA 76,5 102,2 33,6 (0,6) 19,9 33,4 22,4 18,7 14,0 18,1 3,1 0,8
Vinhomes VHM VN 359,2 MUA 82,5 100 21,2 30,7 22,3 42,0 8,3 8,1 5,7 34,3 2,3 0,0
Hoa Phat HPG VN 201,0 MUA 45,0 63,5 42,3 49,2 103,8 (25,8) 7,3 53 7,1 46,3 2,2 1,1
PetroViet Gas GAS VN 182,2 MUA 95,2 133 42,4 (34,0) 15,4 42,5 21,1 20,1 14,1 17,9 3,5 2,6
Vinamilk VNM VN 176,9 MUA 84,7 108,4 33,2 4,9 (5,0) 7,0 20,5 16,8 15,7 331 5,5 53
Aviation Corp ACV VN 174,2 MUA 80,0 108 36,3 (79,5) (96,4) 2,835,2 105,1 nm 98,8 0,2 4,9 0,0
Techcombank TCB VN 165,7 MUA 47,4 78 64,7 22,5 34,7 20,1 9,0 10,0 8,3 20,1 1,8 0,0
Viet. Prosp. Bnk VPB VN 142,2 MUA 32,4 45,3 39,9 26,5 17,3 21,5 7,6 11,6 9,6 17,1 1,6 0,0
Novaland NVL VN 109,1 MUA 86,3 128 48,4 15,8 142,9 (35,4) 15,3 8,3 12,9 30,4 2,2 0,0
Mobileworld MWG VN 90,8 MUA 133,6 180 35,8 0,0 16,5 35,7 13,7 19,8 14,6 26,5 4,8 1,1
FPT Corp FPT VN 84,6 MUA 93,2 107 16,8 12,2 23,4 24,8 14,4 21,1 16,9 25,8 4,6 2,1
Military Bank MBB VN 76,4 MUA 27,3 35,4 29,7 8,5 38,8 26,5 7,6 8,9 7,0 21,6 1,7 0,0
Vincom Retail VRE VN 72,2 MUA 31,0 39,5 27,4 (16,5) (29,3) 98,9 30,7 42,9 21,5 5,7 2,4 0,0
Asia Com. Bank ACB VN 70,3 Ngllg, 32,5 38,4 18,2 26,3 28,1 25,4 8,0 9,0 7,2 24,1 1,9 0,0
PV Power POW VN 43,3 MUA 185 151 (18,4) (58 (17,3) 48 13,5 22,2 211 6,3 1,5 0,0
P. Nhuan Jewel PNJ VN 22,4 MUA 93,7 118 28,0 (10,9 (15,0) 36,6 17,4 23,7 17,3 165 3,7 2,1
Nam Long Corp NLG VN 19,1 MQA 60,6 54,3 (10,4) (20,9) 38,9 8,5 10,1 16,5 15,2 18,1 2,6 0,0
DHG Pharma DHG VN 16,1 Né:él, 123,3 127,5 6,6 16,5 15,2 5,9 22,4 19,5 18,4 22,9 4,1 3,2
Gemadept GMD VN 14,0 MUA 46,3 62 37,9 (18,7) 34,5 66,5 27,4 28,9 17,4 8,4 2,1 3,0
PetroViet Tech PVS VN 12,7 NAM GITY 26,6 30,C 12,8 (43,2) (20,2) 47,1 13,6 25,5 17,4 4,1 1,1 2,6
PetroViet Drill PVD VN 12,0 MUA 28,6 31,5 10,3 87,2 (66,2) 933,7 36,6 190,9 18,5 0,5 0,9 0,0
Ngudn: MAYBANK IBG RESEARCH. DiF liéu cGp nh@t ngay 24/12/2021
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial,
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses
or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.

05/01/2022 27



Bso cao chién lwoc @ Maybank kimEng

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk.
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg.
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those
companies.

Singapore: As of 5 January 2022, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests
and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 5 January 2022, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 5 January 2022, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or
currently may make a primary market in issues of, any or all of the entities mentioned in this report or may be
providing, or have provided within the previous 12 months, significant advice or investment services in relation to the
investment concerned or a related investment and may receive compensation for the services provided from the
companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the
subject securities or issuers; and no part of the research analyst’s compensation was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only
to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any
structured security may be affected by changes in economic, financial and political factors (including, but not limited
to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit
quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its
own analysis of the product and consult with its own professional advisers as to the risks involved in making such a
purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without
the prior consent of MKE.
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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