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1. KINH TE THE GIO1 2022: LAC QUAN THAN TRONG

Trong ndm 2021, nén kinh té thé gi¢i dan thoat khdi suy thoai v&i sw hdi phuc nhanh hon ky vong. Khi cac qudc gia bat dau mé clva tré
lai va thich &ng véi trang thai “binh thwdng méi”, nhu cdu tiéu dung mét 1&n niva tré thanh dong lwc cho tang trwdng. Téng trwdng toan
cAu dy kién dat 5,6% trong nam 2021, la mirc tang trwdng an twong so véi mire gidm 3 — 5% trong ndm 2020. Bén canh do, trong ndm
2021, lam phét toan cAu téng phi ma, dan dén tinh trang hdn loan trong cac chudi phan phéi va thiéu hut cac san phdm thiét yéu cho
thwong mai quéc té. C6 t&i 39 nén kinh t& ghi nhan ty 1& lam phat trong quy 3/2021, trong d6 M§ va 18 nén kinh té khac c6 chi sé lam
phét tang t&i 2 diém phan tram.

Sw xuét hién cla dai dich COVID-19 van |a nguyén nhan kim hdm sw phat trién ctia nén kinh t& toan cau. Mac du thé gi¢i da bwéc sang
nam th(» 3 chéng choi véi dai dich, nhung dién bién phirc tap cuing téc dd 1ay lan nhanh chéng clia cac bién thé méi van dang de doa s
phuc héi ctia nén kinh té thé gidi trong thei gian téi. Tuy nhién, chiing t6i cho rang, cac qubc gia trén thé gidi déu da cé nhivng phuong
an dé dbi phé, thich ng kip thoi trwéc nhirng bién chiing méi, hwén téi viéc mién dich cong ddng, mé clra nén kinh té va tao lwc day

d& nén kinh té thé gidi lay lai da tang trudng.

» Viéc day manh téc dd tiém ching, phu kin vaccine ciing 1a dau hiéu tich cwe dé cho sw phat trién cda nén kinh té thé gidi.
Theo s6 liéu Our World In Data cap nhat dén ngay 05/01/2022, trén thé gi¢i da c6 50% dan sb dwoc tiém da 2 mii vaccine va 9,1% dan
sb da tiem 1 mii. Téc dd tang trwdng clia cac nén kinh té cho thdy sw khac biét do téc dd trién khai vaccine va hé tro' chinh sach khac
nhau & cac quédc gia. Anh c6 ty 1& dan sé tiém da 2 mdi chiém 70%; Chau Au c6 62% dan sb da tiém dd 2 mdi vaccine trong khi cac nwéc

Chau Phi mai chi c6 9,5% dan sb dwoc tiém da 2 mii va 5% da tiém 1 mdi vaccine.

Ty 1€ tiém chiing vaccine phong chong COVID-19 Tang trwéng GDP giai doan 2019 - 2021
Anh 25.0%
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15,0%
EU 10,0%
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,0% o !
au A - N T T o
e A i - s @ & T TN o o
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Chau Phi 9.50% 506 1500/6 Q@ o o Qo & @
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ED3tiém | mii  WDA tiém dt 2 mii mAustralia. ®WPuc ®WNhit Ban BAnh ®Hoa Ky ®WEU B Trung Qubc
(Nguén: Our World In Data, ABS téng hop) (Nguén: Trading Economics, ABS téng hop)

Quy Tién té qudc té (IMF) dwa ra du bao tang trwéng kinh té thé gi¢i nam 2022 & muirc 4,9% trong khi con s dw bao cta Oxford
Economics & 4,5%. Nhitng dw béo tich cyc nay dwoc dwa ra trén co s& nén kinh té toan ciu dang trén da phuc hdi vao cudi nam 2021,
sau khi ty 1& tiém vaccine & cac nwéc ting lén, cac qudc gia chuyén sang phwong an séng chung véi Covid-19 va dam bao an toan,
gidm thidu t6i da rii ro. Bén canh d6, cac quéc gia trén thé gigi tiép tuc trién khai cac géi kich thich ting trwéng, cac chubi cung (ng

cling phuc hdi dan.

Trong ndm 2022, trién vong dbi véi cac thi trwdng méi ndi & chau A twong déi lac quan véi tbc do tang trwdng GDP & khu vc chau A
(khéng bao gdm Nhat Ban) & mic 5,7%. Dbi véi khu viee Dong Nam A, nén kinh té & khu vie nay dwoc dw bao sé c6 mirc tang truéng
manh mé hon trong nd3m 2022 nhé viéc ddy manh chién dich tiém chiing, tai mé clra nén kinh t& cling sw hd tro tir cac chinh séch tién
té. B&n canh d6, My, chau Au cing mét sé nén kinh t& mai ndi dwoc dy bao sé cé toc do tang trwdng cham hon do da voi vang mé clra
trong khi sé lwgng ca méc COVID-19 van gia tdng. Mac du vay, cac nén kinh t& 16n sé van tiép tuc 1a dau tau dan dat sy ting trwéng

chung ctia thé gidi, cu thé, My dwoc dw bao tang trwdng & mic 4% va Khu ve ddng tién chung Chau Au 1a 4,2%.
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» Lam phat phi m& chinh 1a méi de doa cho cac nén kinh e Dl Brent Kim loai v Khodng sin

Nong san eV in tai

teé trong nam 2021 va nhiéu kha nang sé kéo dai trong 250 500

nam 2022.

Theo Ngan hang Thé gioi (WB), gia nhidu mat hang da tang  2°° 400
manh trong ndm 2021 so v&i ndm 2020. Gia diu Brent, gia kim 250 200
loai co' ban, gia mot sé6 mat hang néng san déu tang. IMF va

OECD cuing nhan dinh lam phét gia tiéu ding trén toan thé gidi 100 200
téng trong nhirng thang gan day do gia hang hoéa cao hon, tré

ngai t& phia cung, nhu cu tiéu ding manh khi cac nén kinh té 50 100
mé& ctra tré lai. Rui ro lam phat trong ngan han dang tang Ién. B e

Téac dong cda chi phi van chuyén va gia hang hoa téng sé khién T1/2019 T7/2019 T1/2020 T7/2020 T1/2021 T7/2021

gia tdng lam phat c6 kha nang kéo dai dén hét nam 2022. (Ngudn: OECD)

Lam phat trong n&m 2022 dwoc dw bao & mic 2%. V&i nhivng dién bién gia ca trong nam 2021, lam phat tai M§ da cham gan mac 7%
va gan nhw céc thi trudng 1&n déu trai qua thoi ky gia ca tdng manh sau hang thap nién n dinh, lam phét sé& khéng phai la hién twong
nhét théi. Cude khiing hodng néng lwong va dit gdy chudi cung trng dwoc coi la nguyén nhan truc tiép gay ra lam phat, khién chi phi
san xuét bj gy Ién nhiéu 14n. Bén canh d6, sw cing thang gitra Nga va Ukraine cé thé ddy gia khi dbt 1&én cao; tinh trang bién dbi khi hau
cung thoi tiét khdc nghiét hon 1a nguyén nhan khién lwong thue cé thé bi doi gia. Trong giai doan d&u ndm 2022, kha néng cao lam phét
vé& lwong thyec va thwe phdm sé 1a tré thanh tiéu diém. Tuy nhién, day khéng phai la van d& qua Ién khi ngudn cung lwong thuc thuc
phdm luén & mrc ddi dao. Van dé& chinh ndm & chi phi dau vao va hé théng phan phéi, nhwng cac van d& nay cling duoc ky vong sé

sém duoc gidi quyét.
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2. KINH TE VIMO VIET NAM NAM 2021: HOI PHUC TICH CUC

2.1  Téng trwdng GDP quy 4/2021 dao chiéu tich cwe, tdng trwéng ca ndm dw kién dat 2,58%
Nam 2021 1& mdt ndm nhiéu thach thirc véi nén kinh té Viét Nam.
Nhirng dot gidn cach x& hoi kéo dai cung sy xuét hién cla nhivng Tang trugng GDP giai doan 2011 - 2021
bién chiing m&i d& anh huwéng nghiém trong 1én nén kinh té ca nwéc,

GDP quy 3 cua Viét Nam gidm 6,02% so v&i cung ky nam truwéc, 8,0%
7,1% 7,0%

mot mirc gidm sau nhét tir khi Viét Nam tinh va cdng bé GDP dén 7, 6.7% 6,8% 6,50%
nay. Cac thanh phé kinh té trong diém ctia ca nwdc nhw TP H Chi 6.0% o:2% . 6.0% o2% ]
Minh, Ha N&i, Binh Duwong, Déng Nai, Bac Giang, B4c Ninh d&u bi o 3% T
&nh hwdng nang né tir dai dich. Tuy nhién, Chinh phd cling da kip
thori ban hanh cac quyét dinh thich Gng Kip thoi, day nhanh tién do 7 o

3,0% 2,6%

tiém ching vaccine phong dich dé tién t&i trang thai binh thuong
mai. Nhd do, nén kinh té dwoc mé clva, dan hdi phuc va tang trudng  20%

tré lai trong nhitng thang cubi ndm. GDP quy 4/2021 wéc tdng  1,0%

5,22% so véi cung ky nam trwéc, cao hon tbe do tang 4,61% clia o000 o LI LI O LI L O L4 L L
< A s N oz A s ., 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F
nam 2020. Pay la sy dao chiéu an twong so véi mic sut giam cua
quy trwée, dua tdng sé&n pham trong nwéc ndm 2021 waéc tinh ting

2,58%.

Nguén: GSO, ADB, ABS téng hop

N&m 2022 la nam cé y nghia quan trong, tao nén tang thwc hién cac muc tiéu ctia K& hoach 5 nam 2021 - 2025. Dy béo tinh hinh quéc
té, trong nwéc cé nhirng thuan loi, co hoi va khé khan, thach thirc dan xen, nhwng khé khan, thach théc nhiéu hon. Dich COVID-19 c6
thé xuét hién phc tap, nguy hiém hon. Tang trwdng kinh té thé gi¢i khong ddng déu, chwa virng chéc, rdi ro tiép tuc gia tang. Trong
nwéc, kinh nghiém, ndng lwe, kha nang (ng phé dich bénh tiép tuc dwgc nang Ién, nhwng stre chdng chiu va ngudn lyc ctia Nha nuérc,
doanh nghiép va ngwoi dan gidam sat. Nguy co cham phuc héi kinh té, suy giam téng trwéng van con tiém an néu khong kiém soat dwoc
dich bénh mét cach co ban dé& mé civa tré lai nén kinh té... Truwdc nhivng thuan loi va thach thirc dat ra, Chinh pha da dwa ra muc tiéu
GDP nam 2022 la 6-6,5%.

Mét sb td chirc kinh té thé gi6i cling dwa ra nhivng dw bao lac quan cho sy téng trwdng cla Viét Nam trong ndm 2022. Ngan hang Thé
gi&i (World Bank) dy bao ting trwéng GDP cla Viét Nam wéc tinh dat 5,5% trong ndm 2022, véi ky vong kiém soét tét dich bénh va nén
kinh t& s& phuc hdi manh mé. Trong khi d6, United Overseas Bank (UOB) nhan dinh, sw phuc hdi kha quan trong quy 4/2021 cho thay
hoat déng kinh t& tai Viét Nam dang dan tr& lai binh thwong khién téng trwdng clia Viét Nam c6 thé dat 6,8% vao ndm 2022.

2.2 Lam ph&t ndm 2021 duy tri & mirc thdp, dw bao lam phdt ndm 2022 tiép tuc nam trong tam kiém soét:

N&m 2021, trong bdi cadnh &p lwc lam phat toan ciu ngdy cang tang cao, gid nguyén nhién vat liéu dau vao cho san xuét, gia cuéc van
chuyén lién tuc tdng nhung chi sb gia tiéu dung (CPI) binh quan nam 2021 cua Viét Nam chi tang 1,84% so véi nam trudc, thap nhét
trong 6 nam qua, dat muc tiéu Quédc hoi dé ra, tiép tuc 1a ndm kiém soat lam phat thanh cong.

CPI binh quan nam 2021 t&ng do mot s6 nguyén nhan chu yéu sau:

e Gia xang dau trong nwéc tdng 31,74% so véi nam trude (lam CPI chung tdng 1,14 diém phan tram), gia gas tang 25,89% (lam CPI
chung tang 0,38 diém phan tradm);

e Gia gao tang 5,79% so v&i nam trwdece.

e Gia vat lieu bdo dwéng nha & téng 7,03% so véi nam trudc do gia xi méng, sat, thép, cat ting theo gia nguyén nhién vat liéu dau

vao...
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CPI 12 thang nam 2021 (%) CPI binh quén nim so véi nam truée (%)
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Ngudn: GSO, ABS téng hop
N&m 2022, Quéc hoi dé ra muyc tiéu CPI tang khoang 4%. Chung t6i cho réng muc tiéu trén cé thé trong tam kiém soat. Hién, tinh hinh
dich bénh COVID-19 trén thé gi6i con di&n bién phirc tap khién cho tang trwéng kinh té toan cau chwa thé hdi phuc viing chac, lam cho
gia ca nguyén, nhién vat liéu trén thj trudng qudc t& kho tdng. Bén canh d6, FED c6 thé téng 1ai suét sé khién cho gia ca hang héa co
ban khé tang. Ngoai ra, sau khi hirng chju nhirng lan séng dich trong 2 nam qua, thu nhap ngwoi lao ddng ciing bi sut gidm vi sy dinh
tré san xuét, do dé nhu cau trong nwéc con yéu. Do dich van dién bién phirc tap nén ngwdi dan van chua co thé di du lich, cling khong

di &n & nha hang, khach san nhiéu duoc.

Tuy nhién, trong mét dién bién khéc, ap lwc lam phat ndm 2022 dwoc danh gia 1a khong nhd. Néu dich Covid-19 dwoc kiém soat trong
n&m 2022, nhu ciu san xuat va tiéu dung téng |én; lam phat sé chiu tac déng clia van dé tang gia nguyén nhién vat liéu trén thé gi¢i nhw
xang dau, than va gia cwdc van chuyén. Viéc nhap khiu nguyén liéu véi mirc gid cao sé anh hwéng dén chi phi san xuét, gia thanh san
phdm, tir d6 ddy gia hang hoa tiéu dung trong nuéc 1én cao, tao &p lwe cho lam phat.

Bén canh d6, gia nhap khau thirc &n chan nudi va nguyén liéu san xuét thire &n chan nudi ting sé tac dong vao gia thwe pham. Gia vat
liéu bado dwdng nha & dwoc tinh trong CPI cling sé tang theo gia nguyén liéu dung trong xay dwng. Gia dich vu giao duc tang tré lai do
mot sb dia phwong két thiic thoi gian dwoc mién, gidam hoc phi ndm hoc 2021-2022 va &nh huéng cla viéc thuc hién 16 trinh diéu chinh
gia dich vu gido duc theo Nghj dinh 81/2021/NB-CP quy dinh vé& co ché thu, quan ly hoc phi déi v&i co s& gido duc thudc hé thdng gido
duc quédc dan va chinh sach mién, giam hoc phi, hé tro' chi phi hoc tap, gia dich vu gido duc trong Iinh virc gido duc, dao tao. Ngoai ra,
khi dich Covid-19 dwoc kiém soat, nhu cau dich vu an uéng ngoai gia dinh, dich vu du lich, vui choi, gidi tri tang tr& lai cling tac dong

khéng nho téi CPI chung.

2.3 Xuét nhap khéu dat ky luc véi kim ngach dat 668,5 ty USD

N&m 2021, téng kim ngach xuét, nhap kh&u hang héa van duy tri téc ) .
Tinh hinh xuat nhap khau nim 2021

Pon vi: triéu USD

dd tang cao, 1a diém sang cua nén kinh té, dat 668,5 ty USD, ting
22,6% so v&i cung ky nam trwéc, trong d6 xuét khau tang 19%; nhap
khau téng 26,5%.

400.000

350.000 336.250 | 332.250

Can can thwong mai hang hoa wéc tinh xuét siéu 4 ty USD (n&m trwéc  300.000
xuét siéu 19,94 ty USD); trong d6, khu vuc kinh t& trong nwéc nhap  250.000
siéu 25,36 ty USD; khu virc c6 von dau tw nudc ngoai (k& ca dau the) — 200.000

xuét siéu 29,36 ty USD. 150.000
100.000 78 401 75606 78.229 82.497 “83.804 84.552

Hoa Ky |a thi trwng xuét khau I&n nhéat cta Viét Nam véi kim ngach 60,000
wéc dat 95,6 ty USD. Trung Quéc 1 thj trwdng nhap khu Ién nhét ' ) ’7

cua Viét Nam véi kim ngach wée dat 109,9 ty USD. Q1/2021 Q2/2021 Q3/2021 Ca nam
DOXuét khdu ~ ENhap khiu

Nh& EVFTA, xuét siéu sang EU 1an dau tién dat 23 ty USD, tang 12,1%
S0 v&i ndm trudc. Ngudn: GSO, ABS téng hop
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Thu hat FDI ndm 2021 ting manh, Viét Nam tiép tuc la diém dén hap dan cho dau tw truc tiép nwét ngoai trong

Tinh dén 20/12/2021, tbng vén d&ng ky cAp mai, diéu chinh va gép vén mua cd phan clia nha dau tw nwéc ngoai dat 31,15 ty USD, téng

9,2% so vé&i cling ky nam 2020. Vén thye hién ctia du an dau tu nwéc ngoai wéc dat 19,74 ty USD, gidm nhe 1,2% so véi ciing ky nam

2020. V& vén dang ky cip mai, ¢ 1.738 duw an duoc cap phép véi sb vén dang ky dat 15,25 ty USD, giam 31,1% vé sé du an va ting

4,1% vé sb vbn dang ky so véi ndm truéce.

Vén FDI giai doan 2017 - 2021

60
Pon vi: Ty USD
50
40
B1,15
30
25,48 25,37 26’16 21’2
20
10 19,74
12,5 13,25 14,22 13,76
0
2017 2018 2019 2020 2021

OVén thuc hién ETéng vén FDI

Trong ndm 2021, cac nha dau tw nwéc ngoai da dau tw vao 18
nganh trong téng sé 21 nganh kinh té quéc dan. Trong d6, nganh
c6bng nghiép ché bién, ché tao dan dau vai tbng vén dau tw dat
trén 18,1 ty USD, chiém 58,2% téng vén dau tw dang ky. Nganh
san xuét, phan phéi dién méc du thu hat dwoc sé lweng dy an
m&i, song ¢6 dy &n c6 quy mé vén 16n nén dirng thi 2 vai tdng
vbn dau tw trén 5,7 ty USD, chiém 18,3% tbng vén dau tw dang
ky. Tiép theo I1&n lwot la cAc nganh kinh doanh bat déng san; ban
budn, ban 1& v&i tdng vn ddng ky dat Ian lwot 1& trén 2,6 ty USD
vatrén 1,4 ty USD.

Co ciu diu tw nwée ngoai vao Viét Nam niim 2021 theo dbi

tac
400 7000
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Nguén: B6 KH&DT, ABS téng hop

Co ciu Piu tw nwrée ngoai nim 2021 theo nganh
Cacnganhkhac I 7%
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diéu hoa

I 18%
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Nguén: B6 KH&DT, ABS téng hop

3. TONG QUAN THI TRUONG CHIPNG KHOAN VIET NAM NAM 2021

3.1 Bién déng giao dich ndm 2021

CHI SO VN-INDEX
Chi sé VN-INDEX da c6 mét giai doan dau nam khéi sdc mac
cho s tré lai cGia dich bénh tai Viét Nam. Chi sé ting trwéng
tt, c6 thoi diém chi sb da cham ngwéng 1.500 kém theo gia
tri giao dich I&n 1& nhirng diém sang quan trong chwa tirng c6
trong lich s TTCK Viét Nam.

*  Pong cira (31/12/2021): 1.498,28 (A 35,73% YtD);

= Téng KLGD: 185.933 triéu CP;

= Tbng GTGD: 5.432.275,76 ty VND;

= P/E: 17,58;

=  P/B:2,81;

Giao dich VNINDEX
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Giao dich VN30

CHiI S’() VN30 350.000,00 1.800,00
Chi's6 VN30 lién tuc pha dinh v&i mirc thanh khodn cao trong  500.000.00 —— mm—— 160000
’ Cd - ap a» =
nira ddu ndm 2021. DU vay, nlra sau ndm 2021 chisé cO XU 250.000,00 g 1:3222
; P . B
hwéng di ngang quanh nguwdng 1.440 — 1.560 diém. 200.000,00 < 1.000,00
N 150.000,00 800,00
= Dong cira (31/12/2021): 1535,71 (A 43,42% YD); 0000000 600,00
= Téng KLGD: 55.031 triéu CP; £9.00000 400,00
- .000, 200,00
»  Tdng GTGD: 2.538.375,34 ty VND; 0.00 0.00
N N N N N N N N N N N
- P/E: 16, 25’ \’19{‘/ \Q’I/ (19'1/ \(19"]/ \'19"[/ (19‘1/ O/@/ \{‘9‘7/ \'19(1/ \’19{‘/ \r]/Qq/ (19'1/
& ,L\Q" S EHEFHFTF S ,L\Q"
= P/B:3,02; o © © ©
GTGD(ty VND) e «» e @ Dong cira
Giao dich HNX
CHI SO HNX-INDEX 120.000,00 500,00
. < 5 i s < 2= 450,00
Chi s0 HNX-Index trong nam 2021 da ghi nhan sy tang 100.000,00 Rl 400'00
trwédng manh mé trong sb cac bd chi sb, di kém véi lwong 80.000,00 - - -7 350,00
2 s - 300,00
thanh khoan tang vot. 60.000,00 _- Pl 250,00
»  DPong cira (31/12/2021): 473,99 (A 133,35 % YID);  40.000,00 e
= Téng KLGD: 37.216 triéu CP; 20.000,00 H 100,00
2 50,00
= Tong GTGD: 790.181,41 VND; 0,00 0,00
) i QD DD DD DD
P/E: 25,10; v\” \\(L \% \\% u\"’ Q@m\\(&wrﬁrﬁm\\(&m\\@m\@m\\(&m
Q" O 0 0 Q" O
= P/B:2,69; g™ EANPCE NSRRI
C— GTGD(ty VND) == e»s e Pong clra
S Giao dich Upcom
CHI SO UPCOM-INDEX
X 80.000,00 120,00
Twong tw HNX, san UPCOM ciing nhan dwoc nhiéu sy chi 70.000.00 ‘,'-° 100,00
. Bee - ,
y va cé dwgc mirc tang trwdng an twong cung véi lwong 60.000,00 ___,----”
L e e 50.000,00 - 80,00
thanh khoan giai doan dau nam doéi dao: 40.000,00 60,00
= Pong cira (31/12/2021): 112,68 (A 51,35% YD); igggggg 40,00
= Tbng KLGD: 24.618 triéu CP; 10.000,00 H I H H 20,00
= Téng GTGD: 424.854,34 ty VND; 0.00 DD 0.00
. : . RIS R \’L \’L \‘b \‘1/ \’b \'1«
P/E: 24,80; \\v&\\ %\\ N (o\v S ,\\Q\ %\'L %\'\ Q\'\\\\\\%\Q\
= P/B: 2,94,

==/ GTGD(ty VND) == = e Ping clra




GIAO DICH TY DOANH

Sau 2 ndm mua rong lién tiép, khéi tw doanh da ban rong tré

ASBS D
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Giao dich Khéi tw doanh trén Hose nam 2021 theo thang

lai trong nam 2021 v&i gia tri ban rong ky luc Ién té&i 2.700 ty 4.000,00 -
ddng. Khéi nay ban rong chd yéu cac ching chi quy véi quy 3.000,00 1
mo 4.733 ty déng, danh d4u nam thir bay lién tiép nhém nay
bi ban rong, trong khi gom rong loat Bluechips nhw KDH, 2.000.00 1
VPB, FPT, MWG.... Néu loai trir viéc ban rong hon 4.700 ty . 1.000,00 1
ddng céc chirng chi quy, wéce tinh khéi tw doanh CTCK mua g 1
rong gan 1.900 ty déng trén thi trwong cb phiéu. S (1_000‘00)5@9
= Téng KL mua: 2.377 triéu CP; (2.000.00) |
= Tbéng KL ban: 2.632 triéu CP; (3000.00) |
= Tong GT mua: 105.802 ty VND; 4.000.00) |
= Tong GT ban: 108.469 ty VND; GTGD ring
= Tbng GT ban rong: 2.666 ty VND;
GIAO DICH KHOI NGOAI
Trong bdi canh chiing khoan Viét Nam tirng bwéc thiét 1ap
nhirng dinh cao mai, khéi ngoai van miét mai ban rong. Nam
2021, khéi nay ban rong 62.358 ty ddng, trong dé ban rong
74.313 ty ddng trén kénh khép 1énh, con ho mua rong 11.955 Giao dich NDTNN nim 2021 theo thang
ty déng qua thoa thuan. Pay la con sé ky luc cta khbi ngoai 8.000 -
ban rong, cao hon sb ban rong cua khdi ngoai trong ca nam 6.000 -
2020 (18.794 ty ddng). Tinh chung lai t khi dich Covid-19 ‘2‘888 |
b&t dau xuét hién tai Viét Nam (tr ddu nam 2020), téng lwong -4
ban rong clia khdi nha dau tw ngoai da dat ngwéng 81.152 ty 2 (2'000)3,2;
ddng, twong dwong hon 3,5 ty USD bij rat ra khéi thj truong. S Eg:ggg;
HPG la ma bi ban rong manh nhét véi 18.925 ty déng — cao (1(3:888;
hon mec ban rong trén toan thj trwéng trong cd nam 2020 (12.000)
trwoc do. Tiép theo la VPB (9.331 ty ddng), VNM (6.630 ty (14.000) -
dsng)... BGTGD rong
TOP cac ma bj khéi ngoai ban rong nam 2021
HOSE HNX UPCOM (2.0(;0)*'33‘ ok N ﬁﬁH@L
KL mua (triéu CP) 8.945,02 298,88 221,04 Eg:ggg; H ”
KL ban (triéu CP) 10.194,27 428,75 245,28 2 (1(3:888;
GT mua (ty déng) 392.441,93 9.356,37  10.061,59 & (2000
(14.000) -
GT ban (ty dong) 450.274,37  12.447,70  11.456,65 (16.000) 1
(18.000) - |_|
KL rong (triéu CP) -1.249,25 -129,87 24,24 (20.000) =
GT rong (ty déng) -57.832,43  -3.091,32  -1.395,06




TOAN CANH QUY CO PHIEU

Nhin vao biéu d phan bd tai san cla cac quy (2020-2021)
c6 thé thay tw doanh c6 xu hwéng gidi ngan nhiéu hon vé
cudi n&m. Nhin chung ty 1& ndm gitr cb phiéu cta cac quy
nam 2021 nhiéu hon han so v&i ndm 2020. Danh muyc phan
I&n van 1a nhém cé phiéu ngan hang, bat dong san va tai
nguyén co ban.

Top 10 cé phiéu cac qu§ nam gitr T11/2021

ACB - 9.31%

DH - 8.53%

Others - 37.76%—__
—HPG - 8.29%

CTG - 2.84 ——MWG - 7.50%
TCB - 2.85% - FPT - 6.04%
ACV - 2.8%% MBB - 5.71%

©FiinPro

ASBS D

CHUNG KHOAN AN BiNH

Phan bé tai san cac quy theo nganh niam 2021

Dich vu tai chinh - 1.
Xy dieng va VAt liéu - 1.17%
Hang ca nhan & Gia dung -
2.70%

Du lich va Gidi tri - 0.27%
DAu khi - 0.14%

_~—Ngan hang - 34.58%
Cong nghé Thong tin
- 6.05%

Hang & Dich vu Cong
nghiép - 6.11%
Ban 1€ - 7.54

Tai nguyén Co ban - 9.3!

Bat dong sdn - 26.87%

© FiinPro

Phan bé tai san cac quy (2020-2021)

11720

M Trii phiéu B CO phiéu M Tién va Tai sdn khac

© FiinPro

(Nguén: FiinPro, téng hop béi ABS)

3.2

Tinh dén cubi ndm 2021, c6 hon 4,3 triéu tai khoan
ching khoan trén thi trudng, tdng gan 1,54 triéu don vi

Sé lwong tai khodn chidmg khoan mé méi trong nam 2021

S6 lwong tai khoan CK mé méi theo thang

‘ 250.000

S0 v&i dau nam. Ti |é tai khodn chirng khoan trén téng o

dan sé cia Viet Nam roi vao khoang 4,37%. Dac bietsd 290900

lweng tai khodn mé ting manh vé 2 thang cudi ndm cho 150,000

thdy lwong ti&n nhan réi t cac ca nhan da dwoc huy

) - ] 100.000

dong vao thj trird'ng trong boi canh ai suat tiét kiém thap

va hoat dong kinh doanh hé tw nhan tiép tuc bi anh 50.000

hwéng bdi dich bénh. Diéu nay ciing giai thich cho sw cai

thién tich cwc clia thanh khodn thj trwdng trong thoi gian DA AN ANEARAE

\ B o P
gan day. NG AN RN R PO AP
(Nguédn: VSD, téng hop béi ABS)

3.3 Phan tich déong gop trén thi triroong trong nam 2021

» Déng gop Ién vao chi sé: Piém tén cé phiéu dau nganh Ngan hang & Bat déng san

BAO CAO CHIEN LUQ'C PAU TU NAM 2022



Su tang trwdng cla VN- Index ndm 2021 chd yéu dén tir cb
phiéu vén héa I6n thudc 3 nganh tam diém Ngan hang, bat dong
san nhw MSN, NVL, VPB, HPG, TCB, VHM VA MBB. O chiéu
nguoc lai, cb phiéu nganh thuc pham, bao hiém lai gép phan kéo
chi s6 xubng khi du dia tdng trwdng bi cham lai so v&i cac nhém
nganh khéac. Tiéu biéu trong d6 1a VNM, SAB khi 2 cb phiéu nay

lién tuc lao déc trong ndm nay.

3,00%
2,50%
2,00%
1,50%
1,00%
0,50%

0,00%

-0,50%
-1,00%

-1,50%
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Tac dong dang ké nhat cia mot sé CP téi VNINDEX

[T

3.4  Théng ké cé phiéu dwot mua ban rong béi cdc nhém NBT ndm 2021

» CA NHAN TRONG NUOC

e =]

MSN NVL VPB HPG TCB VHM MBB FPT MWG CTG EVF VRE BHN APH LGC VIC BID

(Nguén: FiinPro, téng hop béi ABS)

> CA NHAN NUOC NGOAI

Gid tri rong

Gid tri rong

Ma K (Nghin VND) (Nghin VND)
vpe | 9,005,377,533
VNM | 5971,790,029
TG | 5,670,279,827
VIC | 4,790,600,570
ss| | 3,779,121,633
NG | 3,498,464,710
GEX | 3,488,334,177
viM | 3477187131
HNG | 3,190,521,774

Gia tri rong

(Nghin VND)
MSB || 65,731,876

Gia tri rong
(Nghin VND)

vNM || 93,571,520

HeG | 526,476,029

VHM 247)024,267  |vcl
SAB | 5796420 |TCB
TG | 184236145 |veB
GVR || 34,050,900 TCH
BVH | 15,460,490  NLG
FLc [ 459,754,400  STB
CTD | 11,378,700 |DXG

» TO CHUC NUOC NGOAI

Gid tri rong Gid tri rong

(Nghin VND) (Nghin VNBD)
ACB | 5,696,763,687
MsN  |6,256,238,050
vIC | 3,335,491,230
Tce  116,923,294,949
MWG 691,746,202
VIC 811,683,113
VGC | 977,056,256
CvT | 195,326,709
PNJ | 2,979,163,950
VNM  [8,076736,171

BAO CAO CHIEN LUQ'C PAU TU NAM 2022

Gid tri rong

(Mghin VND)

VHM 76,966,335

Gid tri rong
(Nghin VND)

S5TB 938,38

FUEVFVNI

7,113,387

[1,517,421,232

MWG

FUESSVFL [1,148,297 405

PLX [1,116,081,992

DGC [1,104,526,720

TPB [ 960,301,370

PDR | 722,688,290

OCB [ 1714,740,668
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CAC QUY PAU TV

Top cd phiéu dwoec ndm giir nhiéu nhat béi cac quy

12.000,00 30,00%
10.000,00 ] ‘,ﬁ‘ N 25,00%
' —
8.000,00 I} \\ n 20,00%
[}
6.000,00 I, “ 15,00%
\\ ) \

0,

4.000,00 Y \‘ =14 10,00%
N\ V4
2.000,00 ~ l‘ R4 N H 5,00%
U
- -
0,00 0,00%

ACB HPG KDH VHM MWG FPT MBB ACV CTG TCB

E=—=1Giatri(TYVND) e == e TyI&ndm git/Téng sé CP Ivu hanh (%)

(Nguén: FiinPro, téng hop béi ABS)

4. DANH GIA TRIEN VONG THI TRUONG CHUPNG KHOAN VIET NAM NAM 2022
41  Binh gia thi treeong hién tai
Dén thoi diém 31/12/2021, chi s VNINDEX dang dwoc giao dich tai viing dinh méi véi diém sb 1.498,28 véi mie dinh gia P/E va P/B
twong (rng 1an lwot 1a 17,58 va 2,81 (I&n). Dong tién tiép tuc di vao thi trieerng chiing khoan khi 14i suat gl tiét kiém van cé xu hwéng
gidm trong n&m 2021 va tao ra cac dot tang gia ddi véi cb phiéu cac nganh chirng khoan, bét dong san, ban 1, ngan hang va thép. Mot
sb yéu tb xoay quanh xu hwéng nay co thé ké dén:
= L& suat ngan hang thdp sé kich thich dong tién d& vao cac kénh sinh 16i cao hon. Véi tiém nidng tang truéng cla thi
trweng chirng khoan nhw hién tai, dong tién sé dé vao dau tw nhw mot kénh sinh 16i kha di.
= Chung t6i ky vong thi trwdng chirng khoan Viét Nam sé duoc cong bd nang hang 1&n nhém Thi trweng méi ndi khi hé théng
giao dich méi cta KRX di vao van hanh. Viét Nam dang trong giai doan chuan bj dé chinh thrc dwa vao hoat dong Sé& Giao
dich chirng khoan Viét Nam (VNX) trong 6 thang dau nam 2022. Day la co quan d&u méi quan ly chung thi trwéng chirng khoan
Viét Nam, thay thé mé hinh hai sé& giao dich riéng |& hién nay. Ngoai ra, Viét Nam dang hop tac véi cac dbi tac Han Québc dé
nang cap hé théng giao dich chirng khoan (KRX) dw kién hoan thanh trong ndm 2022. Chinh ph cling c6 ké& hoach thanh lap
trung tdm thanh toan bu triy trung tam (CCP) (truc thudc VNX), dw kién sé gidi quyét diém nghén vé ty 1& ky quy giao dich bang
tién m&t ma ca FTSE va MSCI déu coi la nat that trong viéc nang hang thi trwong chirng khoan Viét Nam [én thj trwdng méi ndi.
Hé thdng giao dich méi ciing gitp VNX cung cap thém céc dich vu méi nhw mua ban ching khoan cling phién, ban ching
khoan cho vé, ...
= Mat khac, géi hd tro phuc hdi kinh té tri gia 350.000 ty ddng dwoc Québc hdi théng qua trong ky hop bat thuwdng vao dau thang
01/2022 sé 1a déng luc thic day kinh té, tir d6 tac dong tich cuc dén TTCK.
4.2  Trién vong thj trieng ndm 2022

» Nhirng yéu t6 tac dong dén thi trwong

e . DANH GIA
YEU TO HO TRQY . MUCc PO

. TAC DONG

Kinh té thé gi®i & trong nwéc da cé nhivng dau hiéu tich cwe tir Quy 4/2021 va dw kién nam 2022 tiép tuc lac Manh
quan khi téc d6 bao phi vaccines toan cau dwoec ddy manh

Quy Tién té quéc té& (IMF) dua ra dy bao ting trudng kinh té thé gidi ndm 2022 & murc 4,9% trong khi con sé dw bao

ctia Oxford Economics l& 4,5%. Nhirng dy bao tich cuc nay duoc dwa ra trén co sé nén kinh té toan cau dang trén

da phuc hdi vao cudi nam 2021, sau khi ty 1é tiém vaccine & cac nwéc ting 1én, cac qudc gia chuyén sang phwong an
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https://laodong.vn/kinh-te/ca-map-chung-khoan-la-ai-ma-khien-nha-dau-tu-nho-le-lao-dao-936789.ldo

sbng chung v&i Covid-19 va ddm bao an toan, gidm thiéu téi da rdi ro. Bén canh dé, cac qudc gia trén thé gisi tiép tuc
trién khai cac goi kich thich ting trwéng, cac chudi cung tng ciing phuc hdi dan.

Trong nam 2022, trién vong dbi véi cac thi trierng méi ndi & chau A tuwong dbi lac quan véi tbc do ting trwéng GDP
& khu vire chau A (khéng bao gém Nhat Ban) & mirc 5,7%. Déi véi khu v Dong Nam A, nén kinh té & khu vuc nay
duoc du béo sé c6 mirc tdng trwdng manh mé hon trong ndm 2022 nhe viéc ddy manh chién dich tiém ching, tai mé

ctra nén kinh té cung sw hd tro tlr cac chinh sach tién té.

Tai Viét Nam, Chinh pha cling dat muc tiéu tang trwdng GDP nam 2022 la 6-6,5%.

ASBS D

CHUNG KHOAN AN BiNH

Hiéu trng FOMO va dong tién doi dao tir NBT ca nhan. Manh
Diém sang Gng ho su tdng diém cda thi trwéng trong twong lai dén tlr sy gia tdng dong tién tlr nhém nha dau tw ca

nhan trong nudc. Do bdi canh dich bénh phirc tap, 18i suét tién gl thdp, nhidu nha dau tw nodi da dich chuyén dong

tién tlr hoat déng kinh doanh truyén théng sang thi trwérng chirng khoan, thé hién qua lwgng thanh khoan va sé lwgng

tai khodn mé& mai ca nhan tang vot.

Dong tién nay gilp tao ra nhirng nén gia vivng chac hon cho cac cé phiéu dwoc tin twdng sé khéi sac trong nam 2022,

tao tién dé cho s tang gia khi ¢ tin tich cuc vé két qua kinh doanh;

Méi trwdng |ai suét thap Manh
DU mirc i sudt trén thj trwéng hién tai d& cao hon so véi cudi ndm ngodi, song me 1di suat nay van dang & murc

th&p so v&i thoi diém trwdc dich va dwoc dy bao sé duy tri thém mét thoi gian niva dé kich thich sy phuc héi kinh té

trong nwédc. Méi trwdng i suat thap khién thi truong chirng khoan tré thanh kénh dau tw sinh 161 hap dan hon, thu

hat dong tién t&r nhiéu don vi.

G6i hé tree Chworng trinh phuc héi va phat trién kinh té - xa héi gan 350.000 ty déng Manh
Chuwong trinh xac dinh khung nhivng van dé trong tam, can tap trung giai quyét, bao gdbm 5 nhém nhiém vu, giai phap

chd yéu véi quy mé thuc hién dw kién trong nam 2022-2023 nhw sau: M& ctra nén kinh té gan véi dau tw nang cao

nang lwc y t&, phong, chéng dich bénh (60.000 ty ddng); Bao dam an sinh xa hoi va hé tro viéc lam (53,15 nghin ty

ddng); H6 tro phuc hdi doanh nghiép, hop tac xa, hd kinh doanh (110.000 ty ddng); Phat trién két cau ha ting, khoi

thdng ngudn lyc x4 hdi cho dau tw phat trién (113,85 nghin ty ddng); Cai cach thé ché, cai cach hanh chinh, cai thién

moéi trwdng dau tw kinh doanh.

Goi hd tro dwoc ky vong la ca hich cho nén kinh t& virc day sau dai dich.

Hé théng giao dich mé&i KRX dw kién sé& di vao van hanh nam 2022 Manh

Hé théng giao dich mé&i KRX dw kién di vao van hanh ndm 2022 s& thao g& nhitng khé khan trong tinh trang ghén
I&nh giao dich, déng thoi sy ra doi cia SGDCK VN va cac gidi phap ddng bo khac sé giai quyét cac nat that vé tinh

trang thanh toan, tir d6 gitip thic day qua trinh sém dwoc nang hang ctia TTCK VN.

Tinh trang cing margin tai cac CTCK dworc giai téa khi cac CTCK day nhanh qua trinh tang vén.

Nhiéu CTCK da thwc hién tang vén trong ndm qua va dy kién ndm 2022 mot sé CTCK Ién nhw SSI, VNDS... sé tiép
tuc tang vén didu lé.

Tinh trang cang clrng margin ciing da can tré phan nao hoat d6ng mua ban cta NDT khi co héi thi trwdng xuét hién.

Viéc cac CTCK tang vén sé gitp hoat déng giao dich ciia NDT s6i ndi hon.
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DANH GIA
YEU TO RUI RO MUC BO

TAC BONG

Tinh én dinh cha dong tién méi dé vao thi trwéng chwa cao do ¢6 nhiéu NBT FO. Manh
Dong tién dd vao thi trwdng thoi gian qua da phan tir dong tién clia cac ca nhan. Day 1& dong tién thiéu tinh 6n dinh.
Cac NDT ca nhan thudng mua ban theo tam ly nén khi c6 yéu té bat &n xay ra thi thwong dan t6i sy hoang loan, tam

ly ban thao lam trdm trong hon tinh trang cua thi trwong.

Rai ro dich bénh dién bién phirc tap anh hwéng dén hoat déng kinh doanh. Manh
Dién bién dich bénh Covid-19 van con phrc tap v&i sw xuat hién cdia bién chiing mé&i Omicron. Diéu nay cé thé lam

cham sy phuc héi kinh té thé gi6i cling nhw trong nuwdc, 1am ddt gay chudi cung ng...

Ap Iwc ban rong cia NDTNN Trung binh
Trwée ap lwe lam phat, Cuc Dy trir Lién Bang M§ (FED) c6 thé sé tang I4i suat nhiéu Ian trong ndm 2022. Viéc FED
téng 1ai suat c6 thé khién cho dong tién rat khdi cac thi trwérng maéi néi khac trong dé cé Viét Nam. Tuy nhién, ty trong
NDT c4 nhan dang chiém wu thé trén TTCK VN nén tac dong nay sé khdng Ién dbi véi TTCK VN.

Nén kinh té Trung Quéc dang ting trwéng cham lai Manh
Theo Quy Tién té Quéc té (IMF), tang trudng GDP cla nén kinh té Trung Quéc c6 thé gidm xubng 5,6% svck vao ndm
2022, tr mirc cao la 8,0% svck trong ndm 2021. Chung t6i lo ngai rang néu tang trwdng cta nén kinh t& Trung Quéc
suy yéu manh hon dy tinh cia thi trwdng, c6 thé 1a do tinh hinh dich bénh phurc tap tré lai, hay cac chinh sach quan ly
kinh t& nghiém ngat ctia Chinh phi Trung Quéc dbi véi mét sb linh vire, tinh trang thiéu dién hodc no xau gia tang cla
cac doanh nghiép phat trién bat déng san Trung Quéc, co thé gay anh hudng Ién dén trién vong xuét khau ciing nhw

tam ly nha dau tw tai Viét Nam.

Rui ro lam phat va rai ro |ai suat trong nwéc cé thé diéu chinh tang Manh
Ap luc lam phat nam 2022 dwoc danh gia 1a rat 16n. Néu dich Covid-19 dwoc kiém soat trong ndm 2022, nhu cdu san
xuét va tiéu dung téng 1én; lam phat sé& chiu tac dong clia van dé tang gia nguyén nhién vat liéu trén thé gi¢i nhu xéng
dau, than va gia cwéc van chuyén. Bén canh dé, gia nhap khu thirc &n ch&n nuéi va nguyén liéu san xuét thirc &n
chan nudi tang sé tac dong vao gia thuc pham. Gia vat liéu bao duéng nha & dwoc tinh trong CPI ciing sé tang theo
gia nguyén liéu dung trong xay dwng...

V& |4i suat, dw kién mat bdng I4i suét sé ting tré lai trong nlra cudi ndm 2022. NHNN c¢6 thé cé nhivng dong thai that

chét ludng tin dung vao bds va chirng khoan, d& nan dong tién vao hoat ddng san xuét.

P Trién vong thi triwdng nam 2022

Mikc P/E (14n)

P/E THI TRUONG
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- - - 1.400
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La thi trwdng can bién véi tdc do phat trién nhanh chéng trong khu vue, ching tdi cho rdng mire dinh gia P/E forward trong khodng ttr
14,0 — 17,0 lan la hop ly dbi v&i chi s6 VNINDEX trong nam 2022. Véi kich ban EPS dy phéng nam 2022 tang 15%-19% so v&i ndm
2021. Chang t6i dw phong VN-Index ndm 2022 dao déng trong bién d6 tir 1.372 — 1.724 diém.
5. TIEU DIEM DAU TU’ GIAI DOAN NAM 2022: CAC NHOM NGANH BU'Q'C HUONG LO|
V6i trién vong kinh t& va thj trwéng nhw da phan tich & trén, chiing toi nhan dinh rang cac nhém cb phiéu sé tré nén phan héa hon trong
n&m 2022. Do d6, chién lwgc dau tw nén wu tién tang ti trong cac cb phiéu thudc cac nhém nganh dwoc hudng loi hodc dwoc dam bao
tlr bbi canh vi mé.
Tam diém dau tv trong thdi gian t&¢i nén hwéng téi cac cd phiéu cé cau chuyén riéng (thdi vu loi nhuan, k& hoach tang vén, M&A...) va
mot sé cb phiéu thudc cac nganh sau:

= Céc nganh lién quan téi sw tdng gia hang héa: Nganh dau khi, duong...

= Cdc nganh hwéng |oi ter dau tw céng: Nganh Vat lieu xay duwng, xay dwng, bt dong san...

= Céc nganh lién quan téi swephuc héi kinh té hdu Covid: Nganh Ngan hang, thay san, dét may, gb...

Cac nganh ké trén ciing dang c6 muec dinh gia P/E chwa qua cao, va néu két qua kinh doanh céac quy t&i tich cuc, mirc dinh gia hién tai

sé dwoc xem la hap dan.

S6 CPLH Vén hoa thi jid Ty suhtLN Ty suét
(triéu CP) t[u’c:'ng ROA thuan LN gép

(ty dong)
Dau khi L1 6.490 187.321,60 5,74% 19,14 1,91 11,39% 5,61% 3,73% 7,40%
Nguyén vat liéu L1 20.081 678.077,81 -4,10% 11,34 2,37 24,52% | 12,11% | -2209,02% | 22,61%
Kim loai L3 7.509 276.047,63 -5,44% 6,50 2,12 41,21% | 18,48% 19,34% | 24,78%
Cang nghiép L1 25.117 867.800,56 0,10% 25,79 2,71 10,37% 5,67% -55,83% | 15,42%
Xay dwng va Vat liéu L3 12.448 346.980,80 4,09% 27,62 2,31 10,18% 4,82% -14,47% | 21,54%
Vat ligu xay dwng & Noi that L4 3.377 106.696,44 -0,44% 18,35 2,40 14,96% 9,49% 10,81% | 23,10%
Xay dwng L4 9.071 240.284,37 6,25% 35,62 2,28 8,04% 2,75% -25,69% | 20,85%
Hang Tiéu dung L1 18.341 965.275,57 2,05% 23,72 3,56 17,14% | 10,11% -1,58% | 27,22%
Nudi tréng néng & hai san L4 5.044 108.447,58 4,67% 28,75 1,87 6,26% 3,86% -0,82% | 11,02%
Dwoc phdm va Y té L1 1.500 61.331,39 0,26% 20,21 2,52 13,89% 9,79% 12,37% | 35,15%
Dich vy Tiéu dung L1 6.748 350.221,40 0,06% 0,00 4,69 | -109,71% 1,91% 356,50% | -9,22%
Vién théng L1 3.451 125.334,63 -5,39% 191,97 3,49 2,95% 0,45% -0,02% | 40,02%
Tién ich Cong dong L1 13.617 451.778,74 0,96% 16,19 2,29 15,23% 9,23% 15,79% | 23,73%
Tai chinh L1 38.145 | 2.009.604,79 1,40% 21,91 3,26 15,92% 6,68% 27,08% | 40,75%
Bat dong san L2 27.835 | 1.625.751,87 2,63% 23,17 3,36 15,05% 6,45% 26,00% | 37,58%
Dich vu tai chinh L2 8.442 301.904,09 -3,61% 17,83 3,46 22,60% 9,23% 38,79% | 59,62%
Ngan hang L1 50.140 | 1.901.941,57 2,95% 13,27 2,31 18,83% 1,74% 33,49% | 65,24%
Coéng nghé Théng tin L1 1.801 107.991,39 -1,68% 23,71 3,81 16,94% 7,40% 11,35% | 33,62%

(Dw ligu thj trrong tai thoi diém ngay 31/12/2021; Ngudn: FiinPro, téng hop béi ABS)

14



10%
08%
06%

04%

~ AW NN

ASBS D

CHUNG KHOAN AN BiNH

TAM PIEM BPAU TU: NGANH NGAN HANG - TIEP TUC DUY TRi TRIEN VONG KHA QUAN

6.1 Tin dung van tang trwéng bt chap tac déng cda djch Covid-19

» Tin dung & huy déng

Theo sb lieu Ngan hang Nha nwéc dwa ra, tang trwéng tin dung clia nganh ngan hang tinh dén ngay 27/12 dat 12,97% so cudi nam
2020. Nhwng chi riéng trong gan 1 thang 12/2021, tang truwdng tin dung toan nganh kinh té tang dén 2,8% so v&i thang 11/2021 va
tang 4,27% so v&i thang 10/2021. Tang trwdng tin dung ca ndm 2021 wéc dat gan 14%.

Room tin dung dwoc cip dau ndm cho cac ngan hang déu & mic twong déi thp nén NHNN da c&p bd sung hai Ian trong ndm 2021.
Trén thuc té, trong 3 quy dau ndm 2021, nhiéu ngan hang da s dung gan hét han mc ting trwdng tin dung nén maéi day, NHNN da
n&i room tin dung cho 11 NHTM, trong do, 4 ngan hang dwoc nang han murc tin dung Ién trén 20% la TPBank, Techcombank, MSB,
MBBank. Ngoai ra, nhom ngan hang TMCP nha nw&c nhw Vietcombank, BIDV, Vietinbank cling dwgc néi room 1én 12-15%.

Téng vén huy déng cdia nén kinh té dat 11,23 triéu ty déng, ting 8,44%. Da phan cac ngan hang hién nay déu 4p dung céng nghé
vao hé théng giao dich. Viéc nay da gip cac ngan hang nhw MBB, TPB, TCB... tng ty 18 CASA va cung véi do, NIM ciing cai thién
dang k&, tao loi thé cho ngan hang trong cudc dua canh tranh |4i sut cho vay. Top 5 cac ngan hang cé ty 18 CASA cao nhét Idy ké
9T/2021 1a TCB, MBB, VCB, MSB va ACB v&i ty 18 Ian luot 1a 49%, 37,10%, 35,08%, 31,09% va 23,20%. V&i TCB, ngan hang nay
da cung trng da dang cac san pham |&én hé théng ngan hang sé, tir cac tién ich thanh toan hang ngay t&i cap thé tin dung phé duyét
trwée, quan ly tai chinh va mua ban cac san phdm dau tw. MBB da manh tay chi tién vao hé théng MB Smartbank — khach hang cé
th& m& thé, nap va rit tién béng van tay, twong tu véi MSB va ACB, ciing tap trung vao hé théng ngan hang dién t&r. Trong khi dé,

chién lwoc ctia VCB la huy déng CASA tir doanh nghiép.

. Céc 1an néi room tin dung ndm 2021
Tang trwdng tin dung cac nam
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L&i suét

Lai suét huy dong 12 thang tiép tuc giam xuéng murc thAp nhét lich stv, trung binh n&m 2021 giam 1 diém phan trdm so véi mirc trung
binh clia ndm 2020. Nam 2022, méat bang lai suat huy dong dy bao cé thé ting nhe thei diém dau nam do yéu t& mua vu can Tét
nguyén dan. Bén canh do, xu hwéng |&i suét con phu thudc vao tinh hinh dich COVID-19. Néu dich COVID-19 dugc khéng ché hoan
toan, 1ai suat huy dong cé thé tdng nhe do nhu ciu vén san xuét kinh doanh tang lai binh thudng. Nguwoc lai, néu dién tién dich COVID-
19 van phurc tap s& anh hwdng I6n dén hoat dong san xuét kinh doanh, do vay lai suat huy dong ciing sé khé tang duorc.

Mét bang I4i suét cho vay nam 2021 tiép tuc gidm thém 0,81%/nam; trong dé 1ai suat cho vay ngan han binh quan bang VND déi vé&i
mot sb nganh, Iinh vuc & mic 4,3%/n&m, thp hon mirc 1ai suat cho vay ngén han téi da theo quy dinh ctia NHNN (4,5%/nam).
Chling tdi cho r&ng mat bang 1ai suat ndm 2022 sé tiép tuc &n dinh & mdc thadp nham hd tro nén kinh té phuc hdi sau dai dich. Tuy
nhién, viéc cac NHTW cac nwéc trén thé gi¢i nhw FED, BOE, BOK...co xu huéng thu hep chinh sach tién té va tang lai suét thi ap
lwc @i vai Viet Nam ciing rat Ién. Ching toi cho réng ap lwc tang lai suat cé thé dén tlr niva cudi nam 2022.

V& |3 suét lién ngan hang, bt dau tir nlra cudi ndm 2021, I3i suét lién ngan hang da bét dau tang tai nhiéu ky han c6 nhu ciu vay/gui
cao, nhw ky han qua dém dén moét thang. Theo sb liéu ctia NHNN, |4i suat LNH ky han qua dém, mét tudn va moét thang tai ngay 7-1-
2022 1an lwot & mc 1,26%; 1,68% va 1,93%; tdng manh 1an lwot 0,61; 0,92 va 0,63 diém phan trdm so véi mic 0,65%; 0,76% va
1,3% tai ngay 13-12-2021. L&i suét lién ngan hang ting cho thay thanh khoan hé théng c6 sw sut gidm nhung chwa dén mire lo ngai.
Mét phan nguyén nhan do tinh thoi vu. Mot nguyén nhan khéc phai ké t6i la do tang trwéng tin dung. Toc d6 tang truéng tin dung
ndm 2021wéc dat gan 14%, cao hon tdc d6 ting trwdng huy déng vén (wéc dat 8,44%). Dong tién db vé kénh gl tién tiét kiem da
sut gidm khi lai suat huy déng duy tri & mure thép, trong khi mé ctra nén kinh té thic ddy nhu cau tin dung tang cao. Didu nay ré rang
da tac dong téi thanh khoan hé thdng ngan hang va kéo |4i suat lién ngan hang 1én mét méat bang méi.

Lai suét binh quan lién ngan hang nam 2021
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Nguén: Fiinpro, ABS téng hop

Két qua kinh doanh tiép tuc duy tri mire dé ting trwéng kha quan

Theo béo céo két qua kinh doanh 9 thang dau ndm 2021, cac ngan hang niém yét c6 dwoc két qua vo cliing kha quan, loi nhuan trudc

thué ctia 18/27 NH niém yét trong 9T/2021 d& vuot qua loi nhuan ghi nhan nadm 2020. Téng trwéng loi nhuan trwdc thué toan nganh

dwoc duy tri & mire cao, nhét la véi nhivng NH ¢d phan. Vi tri quan quan vé loi nhuan van 1a VCB véi hon 19.000 ty ddng loi nhuan trwéc

thué. Pac biét vai vi tri thlr 2 - TCB, chi sau 9 thang, ngan hang nay da vuwot 8,22% LNTT nam 2020, dat xap xi 17.000 ty ddng. Birng

ther 3 1a CTG v&i loi nhuan trwdce thué dat 14.000 ty ddng. Ngoai ra, mdt sb ngan hang vira va nhd khac ciing da vwot két qué ca ndm
trwdc véi khoang cach vwot trdi nhw NVB dat 206 ty ddng, vt hon 5.000% so véi 2020, KLB, BVB va MSB 1an lwot vwot 455%, 91%
va 64% so v&i LNTT 2020. D& dat dwoc nhitng con sé an twong nhw trén bat chép tinh hinh dich bénh, cac ngan hang da cé mot vai
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chién lwgc nhuw: da dang héa ngudn thu, giam phu thudc vao ngudn thu Iai tr hoat ddng cho vay, phat trién phan mém sb hoa dé dap
ng nhu cau giao dich trwc tuyén cta khach hang, tiét kiém chi phi, tdng thu nhap ngoai lai théng qua Bancasurrance,.. DU loi nhuan
nhiéu NH tiép tuc dat mirc tang trwdng cao nhwng strc ép vé trich 1ap dw phong va no x4u gia téng trong thdi gian tdi 1a rat I6n, khi khach

hang ca nhan va DN con gap nhiéu khé khan.

Loi nhuan trwéc thué 9T/2021 cua cac ngan hang niém yét (ty dong)
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(Ngudn: FiinPro ABS téng hop)

» Thu nhap tir hoat dong cét 16i tang trwéng t6t

e Pa phan cac ngan hang hién nay déu 4p dung cong nghé vao hé théng giao dich. Viéc nay da gitp cac ngan hang nhv MBB, TPB,
TCB... tAng ty 1& CASA va cling v&i do, NIM ciing cai thién dang ké, tao loi thé cho ngan hang trong cudc dua canh tranh I&i suét
cho vay. Top 5 cac ngan hang co ty |é CASA cao nhéat Iy k& 97/2021 la TCB, MBB, VCB, MSB va ACB véi ty |& 1an luot [a 49%,
37,10%, 35,08%, 31,09% va 23,20%.Véi TCB, ngan hang nay da cung ng da dang cac sé&n pham I&n hé théng ngan hang sé, tir
céc tién ich thanh toan hang ngay t&i cdp thé tin dung phé duyét trwéc, quan ly tai chinh va mua ban cac san pham dau tw. MBB da
manh tay chi tién vao hé thdng MB Smartbank — khach hang c6 thé mé thé, nap va rit tién béng van tay, twong tu véi MSB va ACB,
ciing tap trung vao hé théng ngan hang dién ttr. Trong khi d6, chién lwoc ctiia VCB la huy déng CASA tlr doanh nghiép.

e  Chuyén ddi sé l1a mét trong nhirng chia khéa quyét dinh lam giam ty 1& CIR cla cac ngan hang. Mot sb ngan hang da tan dung tét
diéu nay dé co ty lé CIR dwéi 30% nhw SHB, VPB, TCB, TPB hay CTG, chi phi hoat ddng cang thap cho thay cac ngan hang dang
dat hiéu qua cao hon trong hoat dong kinh doanh. Ngwoc lai, mot sb ngan hang dang co ty 1& CIR qué cao nhu 13 KLB, VBB va SGB
sé& ghi nhan lgi nhuan rét khiém tén va téc do ting trwdng thap.

NIM cta cac ngan hang niém yét tai TTM Q3/2021 Ty 1é CIR Q3/2021
9,00% 8,35% 81,29%
8,00% 61.67% 70,94%
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(Nguédn: FiinPro, ABS téng hop)

P Cac hoat déng ngoai lai tiép tuc khéi sac
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Mang tin dung clia cac ngan hang cham lai khi 1ai suét duy tri & mic thap va cac doanh nghiép gép khé khan trong viéc tra i vay do
dich Covid van di&n ra vd cing phirc tap. Chinh vi vay, cac ngan hang déu ddy manh hoat déng ban chéo bao hiém (bancassurance)
khién ngudn thu tlr hoat ddng nay tang trwdng ngoan muc va tré thanh diém sang cia nganh ngan hang. Viéc ghi nhan phi tra truwdc t
céac thwong vu bancassurance doc quyén va doanh thu bancassurance ciing tich cwc hé tro' cho thu nhap phi va lei nhuan cta cac ngan
hang trong ntra cudi ndm 2021.

Doanh sé bao hiém 10 thang ndm 2021 cho thay VIB la ngan hang c6 doanh sé ban bao hiém tét nhat hé théng trong ndm vira qua. Cu
thé, doanh sé ban bao hiém luj ké& 10 thang clia ngan hang dat 1.285 ty déng, riéng thang 10, doanh sé |én ti 160 ty dong.

Bén canh VIB, bdn ngan hang khac cé doanh sb ban bo hiém Iuy ké 10 thang trén 1.000 ty déng bao gébm SCB (1.261 ty déng), MB
(1.087 ty déng), ACB (1.071 ty ddng), va Techcombank (1.012 ty ddng).

Trong khi d6, Vietcombank d&n dau thj trwérng vé phi tra trwdce, lai chi dirng thir 8 trong bang x&p hang khi ghi nhan doanh sé bao hidm
10 thang chi dat 539 ty ddng. Ngoai ra, nhém ngan hang cé doanh sé ban bao hiém th&p duéi 500 ty ddng bao gdm MSB (499 ty déng),
LPB (468 ty dong), OCB (271 ty ddng), va VietinBank (228 ty dong).

Mét sé thwong vu hop tac phan phéi bao hiém déc quyén

Ngan hang  Déi tac Nam ky két Phi tra trwéc Th&i han (nam)
STB Daiichi 2017 2000 20
TCB Manulife 2017 1446 15
VPB AlA 2017 1600 15
SHB Daiichi 2018 1000 15
OCB Generali 2019 850 15
TPB Sunlife 2019 1840 15
VIB Prudential 2019 750 NA
VCB FWD 2020 9200 15
ACB Sunlife 2020 8400 15
MSB Prudential 2021 2000 15
CTG Manulife NA NA NA

Ngudn: ABS téng hop

» Chétlweng tai san

e Theo thdng ké béo céo tai chinh Q3/2021 clia cac ngan hang thuwong mai (NHTM) cho thdy, dw no x4u tuyét dbi tai 27 NHTM tinh
dén hét Q3/2021 da téng 1én 111.000 ty déng, cao hon 26% so véi dau nam. Trong d6, 10 ngan hang ¢ ty 1& ng xAu ting, do doanh
nghiép vay phai dbi mé&t véi rat nhiéu khoé khan béi dich Covid-19. Cac NHTM Nha nwéc ciing ¢é no xau tdng manh do chiém phan
I&n tbng tin dung cda toan nganh. Cac NHTM tw nhan cé ng xAu tdng manh phai k& dén: LienVietPostBank tang 10% so v&i dau
nam 2021, l1én gan 2.700 ty déng (tinh dén cudi quy 3-2021); Techcombank ting 41% so v&i dau nam 2021, 1én 1.820 ty déng;
NamABank tang t&i 148,7% so v&i dau ndm 2021, 1&n 1.849 ty ddng; ACB tang 53,4%, lén 2.822 ty dong

e Lwong trwdc no x4u tlr no tai co cAu nén nhiéu NHTM da tdng manh trich 1ap dw phong rui ro. Viéc gia ting trich 1ap dw phong chac
chan sé anh huéng dén loi nhuan cta ngan hang, tuy nhién day 1a moét diéu can thiét @& dam bao an toan vén trong béi canh dich
bénh hién tai. Ngan hang Nha nuwéc dy béo ty 1& ng xAu ndi bang va no xau tiém an ctia hé thédng ngan hang cudi ndm 2021 c6 thé
tang 1&n tlr 7,1-7,7%, gap doi so v&i cudi ndm 2020. Trong sb cac ngan hang niém yét, dirng dau vé ty Ié trich 1ap dw phong la VCB
- chi phi dw phong da tang Ién 8.012 ty ddng trong 9 thang qua, tdng 33% so v&i cung ky ndm ngodi. Riéng trong quy
3, Vietcombank ciing trich 1ap dw phong 2.500 ty déng, ting 25% so véi cuing ky nam trudc. Ty 1& bao pha no x4u gidm manh t
368% hdi dau nam xubng con 243%. Ding sau VCB la cac ngan hang nhu MBB, ACB va TCB ciing c6 ty & trich lap dw phong rét
cao.
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Ty 18 NPL cac NHTM niém yét Q3/2021
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(Nguén: ABS téng hop)

e M@t vai ngan hang van chua tat toan no tai VAMC tinh t&i thei diém Q3/2021 la VAB, PGB, SGB va VIB. Ap luc trich 1ap dw phong

dbi v&i cac ngan hang nay trong thoi gian t&i sé ting lén.

Cac doanh nghiép con trai phiéu VAMC theo quy

(ty déng)
25.767,42
7.018,59 707,65
1.358,59 688,78
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6.3  Trién vong loi nhudn ndm 2022 tiép tuc lac quan

P Trién vong kinh té sang sua hon

(Nguédn: FiinPro, ABS téng hop)

Kinh t& Viét Nam c6 su dao chiéu tich cuc tir Q4/2021 va dy bao trién vong ndm 2022 tiép tuc phuc hdi. Chinh phl d&t muc tiéu téng

trwéng GDP ndm 2022 la 6-6,5%. Céc tb chirc kinh té thé gidi cling cé cai nhin lac quan vé kinh té Viét Nam nam 2022.

» Trién vong lgi nhuan lac quan

Chuing tdi cho réng nganh ngan hang sé tiép tuc duy tri da tang trwdng trong ndm 2022 nhé vao viéc tin dung tiép tuc dwoc duy tri dn

dinh & mirc 12%-14% nh&m thic day nén kinh t& hdi phuc sau dich bénh. Cac ngan hang véi dé day vén tdt hon so véi toan nganh nhuw

TCB, MBB hay VPB... sé& la nhitng nha bang dwoc nhan han mic tng trudng tin dung tdt hon so véi cac ngan hang khac. Thang

01/2022, Quéc hdi da thong qua géi kich thich hd tro kinh té tri gia 350.000 ty ddng. Didu nay ciing sé& hd tro tbt cho nganh ngan hang.

Bén canh do, trién vong loi nhuan cac ngan hang tiép tuc lac quan véi cac dich vu ngoai 14 va mang Bancassurance.

» Bén canh nhitng yéu té hé trer nhw trén thi nganh ngan hang ciing sé phai déi mat véi nhikng thach thirc nhw:
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= RUiro t dich bénh Covid-19 vé&i bién chiing mai van cé thé anh hwéng téi qua trinh mé ctra nén kinh, qua d6 cé tac dong tiéu cuc
t&i hé thédng ngan hang

= Ap lwc cai thién NIM dang dan dé nang 1&n cAc ngan hang. Lai suét cho vay dw bao khé téng trong ndm 2022 do muc dich hé tro
cac DN phuc hdi sau dai dich, trong khi d6 1ai suat huy ddng dang cé xu hwéng tang tré lai khi thanh khoan hé théng ngan hang cé
phan bét déi dao do ap lwe mua vu can Tét nguyén dan...

= Ap luc xu clia ngan hang cé nguy co gia tdng va sé dan 16 rd ban chat khi TT (01, 03 va 14) vé co cau lai ng va giir nguyén nhém
no hét hiéu lyc.

Trong cac ngan hang dang niém yét chiing t6i nhan thay trién vong 1&n t¢i tir cac ngan hang nhu: MBB, ACB, CTG, VCB....

Téng hop chi tiéu cta cac ngan hang niém yét

Téng Tai  Thu nhap LNST

1&i thuan 9T/2021 ROA % (NPL) (CIR) (HIer)
1 ABB Ngan hang An Binh UPCOM 113,876 2,197 1,279  17.43% 149% 2.76% 2.91% -43.92% 99.42%
2 ACB  Ngan hang A Chau HOSE 479,309 14,150 7,174  24.89% 211% 4.22%  0.84% -39.62% 92.00%
3  BAB  Ngéan hang Bac A HNX 111,351 1,563 562 8.56% 0.66% 2.15%  0.82% -59.07% 85.98%
4 BID BIDV HOSE 1,685,678 35,964 8,583  12.02% 0.62% 2.97% 1.61% -33.26% 101.43%
5 BVB Ngan hang Ban Viét UPCOM 65,821 1,077 308 8.32% 0.56% 2.32% 2.94% -51.39% 105.62%
6 CTG VietinBank HOSE 1,447,809 31,393 11,233  18.06% 1.18% 3.09% 1.67% -29.76% 101.09%
7 EIB  Eximbank HOSE 162,526 2,538 774 5.66% 0.60% 2.19% 2.18% -50.03% 75.30%
8 HDB HDBank HOSE 346,355 10,138 4,865  20.74% 1.70% 4.45%  1.40% -38.09% 98.50%
9 KLB  Ngan hang Kién Long UPCOM 75,741 1,518 664  15.48% 1.06% 2.79%  2.00% -81.29% 76.41%
10 LPB  LienViet Post Bank HOSE 254,623 6,313 2,229  17.66% 1.08% 3.46%  1.42% -53.72% 109.50%
11 MBB  MBBank HOSE 555,595 19,030 9,519  20.31% 213% 5.10%  0.95% -34.75% 97.81%
12 MSB  MSB Bank HOSE 195,513 4,524 3,288  20.83% 214% 3.72%  1.95% -30.91% 104.25%
13 NAB  Ngan hang Nam A UPCOM 145,477 2,988 1,136  22.66% 1.16% 2.90%  1.89% -51.07% 87.43%
14 NVB  Ngan hang Quéc Dan HNX 81,102 1,088 164 3.33% 0.17% 2.68%  1.94% -53.60% 59.52%
15 OCB  Ngan hang Phuong Bong HOSE 167,596 4,155 3,005 23.89% 2.80% 3.85% 1.51% -31.18% 104.67%
16 PGB PG Bank UPCOM 36,793 737 218 7.01% 0.77% 2.18%  2.75% -59.67% 95.87%
17 SGB  Sai Gon Céng thuwong UPCOM 22,678 453 161 3.05% 0.49% 2.81%  2.05% -61.67% 83.62%
18 SHB SHB HOSE 464,595 10,858 4,043 17.81% 1.07% 3.54% 2.22% -19.57% 104.68%
19 SSB  SeABank HOSE 197,629 3,849 2,015 16.92% 133% 2.83% 1.68% -30.54% 101.94%
20 STB ~ Sacombank HOSE 494,295 9,470 2,554 11.07% 0.68% 2.77%  1.56% -57.73% 85.10%
21 TCcB  Techcombank HOSE 541,625 19,454 13,715  21.35% 357% 5.61% 0.57% -29.93% 101.47%
22 TPB  Ngéan hang Tién Phong HOSE 260,328 7,136 3,515 23.10% 1.99% 4.35% 1.04% -25.61% 101.14%
23 VAB  Ngan hang Viét A UPCOM 83,677 991 396 9.84% 0.71% 159%  1.99% -36.86% 81.56%
24 VBB VietBank UPCOM 94,316 787 314 6.21% 0.36% 0.99%  2.65% -70.94% 70.03%
25 VCB  Vietcombank HOSE 1,385,235 31,606 15,471  20.39% 1.60% 3.24%  1.16% -37.75% 84.48%
26 VIB  VIBBank HOSE 285,035 8,416 4,272  28.28% 2.14% 4.26% @ 2.12% -46.38% 110.12%
27 VvPB  VPBank HOSE 479,432 25,826 9,379  21.25% 2.75% 8.35%  4.00% -24.23% 132.56%
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(Nguén: ABS téng hop)

NGAN HANG TMCP KY THUONG VIET NAM (HOSE: TCB)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (12/01/2022)

Tai chinh ngéan hang 3.580.914.798 50.400 VND/CP

Vén héa thi trwong (ty dong P/E hién tai : P/B hién tai

180.478 10,15 2,02

THONG KE GIAO DICH PIEM NHAN CO BAN
g Car=s v Két qua tang trwéng manh mé. Ly ké 9/2021, LNTT dat 17.098 ty
1 ddng, tang 59,6% so va&i cung ky ndam 2020. Lai sau thué dat 13.715

52, ty déng, tang 60%.
v NIM cai thién dan theo th&i gian véi ty 18 CASA ngay cang ting.
1 Ty |& tién gt khong ky han (CASA) nang tr 46,1% cudi thang 6/2021
®ua Sep Oct Nov  Dec  Jan Ién 49% vao Q3/2021- mirc cao nhéat trong lich sk TCB tinh t&i thoi
sy diém hién tai. Bién I4i rong (NIM) dat 5,61% Q3/2021.
mm ‘h |” m v Chéat lwong tai san tét Theo d6, no xau 9T clia TCB & mic 0,57%
o |||||i|‘|l|i| I II|I|iI|||I||I|||i|i|||h|I| I |"|||| | | |I|l|||||||||||i||||| t&ng nhe so v&i 0,47% (2020). Tuy nhién TCB van ndm trong top ngan
Giao ddng gi& 52 tuan: 31.200 — 58.000 hang c6 no' xau thap nhat. Ty Ié bao phdi no xau Q3/2021 dat 184%.
Ty |é CIR cla TCB tiép tuc dwgc cai thién manh mé, gidm xudng con
khoang 28,9% trong Q3/2021
KLGD trung binh 52 tuan (CP) 15,3 triéu v TCB ndm trong nhém ngan hang kha nang dwgrc néi room ngoai
Ién 49% theo hiép dinh EVFTA Theo EVFTA, cac ngan hang Chau
Au sé dwoc nang ty 1& sé hivu c¢b phan tai hai ngan hang Viét Nam lén

Cong ty Cé phan Tap doan Masan 14.96% tdi da 49% ma khong phai ché quyét dinh néi room chung. TCB, VPB,
ACB, TPB la 4 ngan hang TMCP dap &ng du céc tiéu chi. Tuy nhién,

Thay déi gia tlr dau ndm: 42,25%

CO CAU sO HOU

Quy ETF SSIAM VNFIN LEAD 0.14% hién tai TCB dang khéa room ngoai v&i mirc thap hon quy dinh va tim
N&m gilr clia Ban &nh dao va nhiing ngudi  3.35% co hdi tét dé goi vén sau khi dich Covid-19 kiém soat. Huy déng dong
lién quan vén ngoai dé tang tiém lyc tai chinh luén dwoc ngan hang trong nwéc
Cb dong khac 81.21% quan tam va dat 1én hang dau.

v TCB s& hiru hé sinh thai bat déng san — ban |é — tai chinh hiéu

qua, tép khach hang chéat lwong Hién nay Tap doan Masan la cb
(Ty déng) 2019 2020 9T/21 déng s& hivu ty 18 |én nhét tai TCB véi ty 1é 15%. V&i bat dong san,
moi quan hé v&i Tap doan Vingroup mang lai nguon thu vay mua nha

TOM TAT KET QUA KINH DOANH

T nhép 14.257 18,751 19.454 rét 16n cho TCB. Bén canh d6, mé hinh CVLife ciia TCB 1a mé hinh
danh diu sy két hop dau tién tai Viét Nam gitba ngan hang va tap doan
LN sau 10,226 12,582 13,714 nganh h‘ang tieu dung 1&n.
thué
Vén chu s& 62,072 74,614 88,384 . L
hivu RUI RO DAU TU
X A Yy 2 > . i . \.oae R
Téng tai 383,699 439,602 541,625 x Co cau danh muc d,au‘tu’ tlem.an .r’w ro: Tai thoi dl‘em 30/09/2021:
san TCB c6 trén 93.000 ty dau tw trai phiéu, trong d6 co6 gan 20,6 nghin ty
) ) ddng la trai phiéu ctia cac TCTD va dac biét 1a hon 58,2 nghin ty ddng
CHI SO TAI CHINH trai phiéu ctia cac TCKT trong nwéc. Didu ndy tiém an rdi ro khi t chire
2019 2020 TTMQ3/21 nay gap kho khan ve dong tien thanh toan. ) '
% Lan séng Covid th tw c6 thé |am cham sw phuc héi kinh té va tir
EPS (VND) 2,872 3.510 4,965 dé kéo theo nhu cau tin dung giam.
ROE (%) 17.96%  18.41%  21.35% x C& phiéu ngan hang néi chung va cé phiéu TCB déu tidng néng
ROA (%) 2.90%  3.06% 3.57% trong th&i gian qua.
Bién |&i suat rong 4.45% 5.01% 5,61%
(NIm)
Ty |é chi phi/thu -34.71%  -31.92% -29.93%
nhap (CIR)
Ty I& no xau (NPL) 1.33% 0.47% 0.57%
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NGAN HANG TMCP MSB (HOSE: MSB)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (12/01/2022)

1.527.500.000 28.000 VND/CP

Tai chinh ngan hang

Von hoéa thi trwéng (ty dong) P/E hién tai P/B hién tai

42.770 1,71

THONG KE GIAO DICH PIEM NHAN CO BAN

sl SaE=s v Két qua kinh doanh 9T/2021 dem lai |gi nhuan |&n Thu nhap li thuan
clia 9 thang dau nam 2021 ting trwdng 37.6% so véi 9 thang dau nam
ngoai. Thu nhap ngoai l&i tang 107% vé&i dong lwe chinh dén tw khoan
thu phi Bancasurannce ttr Prudential dién ra trong quy 2 nam 2021. Lo
nhuan sau thué 97/2021 dat 3.288,40 ty ddng, tang 63,5% so v&i dau

Aug  Sep Oct MNow Dec Jan nam.

‘ ‘ v Céc chi sé vé hiéu qua hoat déng déu tét hon so véi cling ky, trong
:_|1|||\|J|||||1|1\|‘i..|||i...m.]u.m.n....lmll IMIM"|I|I|Ui||||||||||||u| d6 loi nhuan trén tong tai san ROA dat 2.14% (cuing Ky dat 1,21%). Lo
. nhuan trén von (ROE) dat 20,83%, trong khi cung ky chi dat 12,67 . Ti lé
Giao dong gia 52 tuan: 12.500-29.000 no' xau giam nhe so voi quy 2, @ mirc 1.95. Ti 1& CASA duoc duy tri trén
Thay déi gia tir du nam: 69,4% 20% trong nhiéu ndm. Trong quy 3, ty I& CASA tang lén 30%, tang 253
diém co ban so véi quy 2 va 713 diém co ban so véi ciing ky ndm ngoai.

KLGD trung binh 52 tuan (CP) 7,7 triéu h o L . . )
v/ Chat lweng tai san dworc cai thién Nho thu hoi ng xau va lién tuc tang

CO CAU SO& HIU trich 1ap dw phong tir quy 2 ndm 2017, MSB da x& Iy hét toan b tréi
phiéu VAMC vao quy 2 nam 2020.

Tap doan Bwu chinh Vién thong Viét Nam 6.09% . . P N
A o ) o v' Trong nam 2021, MSB thyc hién téang von dieu 1é [én hon 15.000 ty dong
Cong ty Co phan Bau tw va cho thué tai san  4.10% bang cach tra cb trc bang cb phiéu véi ty 16 100:30. Ngudn vén tang thém
TNL nay dwoc tin rAng sé gillp MSB quan trj rdi ro cling nhw tao tién dé cho
Cong ty Cé phan May - Diém Sai Gon 2.84% sy phat trién virng chac sau nay.
Céng ty TNHH Mua ban no' Viét Nam 0.03% v Trién vong loi nhuan ndm 2022 van lac quan. Nam 2022, MSB dat
R . o . .. muc tiéu tai san tang 15% lén 230.000 ty déng, tin dung ting 25% tuy
Cong doan Ngan hang TMCP Hang Hai 0.01% N s . JU < . e A s
Viét Nam thudc vao sy phé duyét cia NHNN. Lai trwdc thué muc tiéu tang hon

30%, lén hon 6.800 ty ddng. Hién MSB da ky két théa thuan bao mat voi
TOM TAT KET QUA KINH DOANH céc dbi tac trong tién do ban cb phan tai FCCOM. Loi nhuén wéc tinh te
thwong vu ban 100% FCCOM khoang 2.000 ty ddng va MSB sé hoan tat

(Ty déng) 2019 2020 9T21 trong nam 2022.

Thu nhap lai 3,062 4,822 4,524 RUI RO PAU TV

thuan % Do béi canh dich bénh trong nwéc ciing véi tée dé bao phi vaccine
LNST 1,044 2,011 3,288 con cham, thém méi lo ngai déi v&i bién thé m&i Omicron nguy hiém
VCSH 14,864 16,875 21,289 khién cho Viét Nam van chwa mé& cira nén kinh té.

Téng tai san 156978 176698 195513 x Ty |é bao pha neg xau cta MSB hién dang & mirc thap so véi cac

ngan hang thwong mai khac. Bén canh do, TT 14/2021/TT-NHNN
CHIi SO TAI CHINH (Théng tw 14) vé co cAu lai no' va gitr nguyén nhdm no sé lam ting ap
lwc trich lap bd sung dw phong rdi ro trong giai doan 2021-2023. Viéc xir
ly ng x4u hay trich lap dw phong rai ro sé tiép tuc lam tang chi phi va
EPS (VND) 888 1.712 2,652 gidm loi nhuan dy kién ctia cac TCTD néi chung va MSB nai riéng trong
giai doan nay.

2019 2020 TTMQ3/21

ROE (%) 7.28%  12.67% 20.83%
ROA (%) 0.71% 1.21% 2.14%
Bién LS rong 2.47% 3.35% 3.72%
(NIM)
Tylé no xau 2.04% 1.96% 1.95%
(NPL)
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7.  TAM DBIEM PAU TU: NGANH CHIPNG KHOAN — HWPONG LQ'I T BUNG NO THANH KHOAN

7.1 Nhang két qua tich cwe da dat dwoc trong 9T/2021

> Két thac 9T/2021, nhiéu cong ty ching khoan (CTCK)
da bao cac KQKD vé clng 4n tweng va vuot xa ké
hoach lgi nhuan dé ra:

Cu thé, theo sb liéu cha FiinPro, tdng doanh thu cla tat ca

CTCK niém yét dat 29.000 ty ddng, tdng gan 39% so vé&i mirc

21.000 ty déng dat dwoc trong 9T/2020. LNST 9T/2021 ciing

dat tdng cong gan 11.000 ty ddng, tang 74% so v&i con sb gan

6.000 cung ky nam trwdc. Didu nay 1a do cac nguyén nhan cha

yéu sau:

= Vén dé nghén lénh dwoc giai quyét tir niva sau 2021 [a mot
phan gitp thi trwerng hoat ddng séi néi hon.

= Doanh sé t¥ phi mdi gi¢i va giao dich tding manh do c6
nhiéu nha dau tw ca nhan tham gia thi trwong tr ndva cudi
nam 2020 do mat bang |&i suét tién g&vi giam sau;

= S6 dw cho vay ky quy tdng manh nhd Ty 1é nha dau tw ca
nhan ngay cang téng trong téng giao dich;

= Doanh thu dich vu ngan hang dau tv gia tdng tr mang tréi
phiéu doanh nghiép dac biét la nhém Nganh bat déng san;

= Thjtrwdng tdng diém manh gitp téng thu nhap tr tw doanh;

Top 3 cong ty c6 két qua loi nhuan vwot troi nhat [ SSI v

1.698 ty déng, VND dat 1.545 ty ddng va VCI thu vé 1.031 ty

ddng. Nguoc lai, ba cong ty cé két qua kinh doanh t& nhét ba

san la Chirng khoan Phé Wall, Chirng khoan kién thiét Viét

Nam va Chirng khoan Hoa Binh v&i LNST 9T/2021 lan lwot 1a

-19 ty, 6 ty va 2,5 ty déng.

» Thiphan cac CTCK c6 sw bién déng manh

Theo s6 liéu tr S& Giao dich Chirng khoan TP.HCM (HOSE),
trong Q4/2021, VPS tiép tuc gitr virng vi tri sé 1 v& mdi gi6i cb
phiéu, chirng chi qujy va chirng quyén bao dam véi thi phan
17,12%. Viéc manh tay chi tién dau tw hé théng giao dich, cac
chinh sach wu dai phi va phat trién mai gi¢i ca nhan da mang
lai thanh qua 1&n cho VPS trong thei gian gan day. SSI, VNDS
va HSC 1an lwot xép & céc vi tri lién sau véi thi phan 1an luot
10.28%, 7.67% va 5.66%. Bang chu y, Chirng khoan Ban Viét
(VCSC) rét t6¢i 3 hang so véi quy 3 xudng hang 8 véi thi phan
4.37% (giam nhe so v&i thi phan 4.9% trong quy 3). Nguwoc lai,
Chirng khoan TCBS tang 1 hang va Chirng khoan Mirae Asset
tang 2 hang so v&i quy trwéec.

Tinh tng cho ca ndm, VPS da tré thanh CTCK c6 thi phdn moi
gidi cb phiéu, chivng chi quy I6n nhét véi 16,12%. Trong khi dd,
SSI tut lai véi vi tri s6 2 sau rat nhidu ndm dan dau thi trwdong
vé thi phan mai gi6i voi con sb 10,97%, day ciing 1a quy thr 4
lién tiép SSI Ibi xudng vi tri tht 2, sau VPS. CAc vi tri con lai van
la nhirng céi tén quen thudc, xép tiép theo 1an lwot la VNDS
(7,46%), HSC (6,71%), VCSC (4,87%), TCBS (4,57%) Mirae
Asset (4,44%), MBS (4,27%). Hai vi tri cudi cung 1a Chirng
khoan FPT va Chirng khoan KIS véi thi phan Ian lwot 1a 3,38%
va 2,89%.

KQKD cac CTCK niém yét (9T/2021)

T -uﬂ"l'l'lmmﬁwu

=
@
»

-1.000 1.000 2.000 3.000 4.000 5.000 6.000

o

B DT thudn v& HDKD (ty VND)  BLNST (Ty VND)

Nguén: Fiinpro, ABS téng hop

Thi phan méi gii cb phiéu quy 4/2021 trén HOSE
17,12%

10,28%
7,67%
166% 5 289
° A474% 443% 4,37%
I I I I I 17
VPS  SSI

VNDS HSC TCBS MAS MBS VCSC FPTS

Thi phan moi gi®i cé phiéu ndm 2021 trén HOSE

16,12%

11,05%

7,46% ¢ 7104
4.87% 457% 4,44% 4,27%
I I I I I I 17

VPS SSI VNDS HSC VCSC TCBS MAS MBS FPTS KIS

Nguédn: ABS téng hop
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» S6 dw cho vay ky quy gia ting:

Trong bdi canh thi trwdng tang trwdng manh mé, nhiéu CTCK
muén tdng ngudn cho vay margin do mét sé don vi da tiém can
ty 1& 200% so v&i vén chi sé hivu theo quy dinh. Théng ké 56
cong ty chirng khoan duw no cho vay (bao gdm cho vay margin
va rng trwdce) tai thoi didém 30/9 dat hon ky luc khodng 154.000
ty ddng. Mrc dw no margin néi trén cao hon 10,5% so v&i cudi
Q2, twong (rng mirc tang la 14.600 ty déng va cao hon 68% so
v&i cudi nam 2020 (91.464 ty ddng).

> Top cac coéng ty cé dw no cho vay |&n nhat:

Top 3 phai ké dén 1& SSI, MAS va TCBS. Dv no cho vay
Q3/2021. Birng dAu hién tai la SSI, dw no cho vay clia cong ty
nay tiép tuc tang l1én mc 18.293 ty ddng, cao hon 13% so v&i
quy Il va 98% so v&i cubi ndm ngoai, ty 1& 154% vén chi s&
hiru. Trong khi dd, du gitr dwoc vi tri thr 2 nhwng dw no cho
vay clia MASVN giam 2% so vé&i quy trwéc xudng mirc 14.799
ty déng. Cudi ciing 1a TCBS & vi tri tht 3 v&i 11.932 ty dong,
tang 39% so véi quy 2 va 172% so véi cudi ndm ngoai.

P> Ké hoach ting vén diéu lé:

Nam 2021, cac cong ty chirng khoan lién tuc cé ké& hoach tang
vén @& dam bao nang lwc tai chinh cho ndm 2022. Vi du, céng
ty Chirng khoan Shinhan Viét Nam (SSV) tang vén diéu 1& Ién
gan 2.000 ty déng tlr cong ty me, chirng khoan Pinetree ting
vbn 1én hon 1.400 ty ddng. Theo thdng ké, it nhat hon 30 cong
ty chirng khoan da 1én ké hoach hodc hoan t4t viéc tdng vén
didu 1é trong nam 2021, gdm cac cong ty trong nwéc va cong ty
nwéc ngodi. Sang nam 2022, mét sé cong ty chirng khoan 1on
nhw SSI, SHS,... c6 tiép tuc cé ké hoach tédng vén manh.

7.2 Trién vong nganh

150,000

160,000
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Nguén: ABS téng hop (Pon vi: Triéu CP)

| |
l .'UH'

%

Phat hanh méi
cho nhan vién

Chao ban co Phét hanh cé

phiéu thwéng

phiéu cho cé

dong hién hiru (ESOP)
SSI 497,4
VND 435 348 2%
MAS 113,5
KBSV 132

(Nguén: Vietnamfinance, ABS téng hop)

P> Trién vong két qua kinh doanh ctia cac cong ty chirng khoan trong nam 2022 dw kién tiép tuc kha quan.

Chung t6i ky vong KQKD Q4/2021 va ndm 2022 cla cac CTCK tiép tuc kha quan khi thanh khoan thi trwéng tiép tuc duy tri & mic cao.
Bén canh d6, Québc hdi méi thong qua géi kich thich phuc héi kinh té tri gia 350.000 ty déng, sé la dong luc thic day nén kinh té va tiy
d6 tac dong tich cwe téi thi trwdng chirng khoan. Ngoai ra, khi hé théng méi KRX dy kién dwoc dwa vao van hanh nadm 2022 sé la yéu
t6 thuc day gia tdng thanh khoan, tir d6 tac déng téi két qua kinh doanh cac CTCK

Trong cac cong ty chirng khoan dang niém yét, chiing tdi nhan thay trién vong I&n téi tir cac cdng ty nhw: VND, SSI, MBS...
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Ten cong ty e S e ROA %
1 SsSi Chtrng khoan SSI HOSE 47,604 12,078 18,108 683 18.57% 5.11%
2 VND Chwrng khoan VNDIRECT HOSE 28,578 8,543 10,916 506 33.21% 8.49%
3 VCI Chtrng khoan Ban Viét HOSE 13,666 6,338 6,245 329 26.22% 12.86%
4 HCM  Chng khoan TP.HCM HOSE 18,881 5,124 9,608 318 22.18% 6.86%
5 FTS Chirng khoan FPT HOSE 6,526 2,808 3,976 206 31.17% 15.41%
6 SHS Chtrng khoan SG - HN HNX 10,031 4,095 3,643 246  30.56% 14.07%
7 MBS  Chng khoan MB HNX 10,666 3,241 6,094 184  19.53% 5.95%
8 VIX Chirng khoan VIX HOSE 2,996 2,323 1,573 148  34.00% 26.71%
9 AAS Chwrng khoan Smartinvest UPCOM 1,270 978 136 20.52% 14.05%
10 BSI Chirng khoan BIDV HOSE 5,165 1,644 2,894 104  19.84% 7.37%
11 APS CK Chau A - TBD HNX 960 925 196 97 32.06% 31.02%
12 VDS Chirng khoan Réng Viét HOSE 3,887 1,522 2,557 74  31.31% 13.11%
13 TVS Chirng khoan Thién Viét HOSE 5,829 1,606 281 69 33.85% 10.70%
14 APG Chtrng khoan APG HOSE 894 817 138 45  18.07% 16.85%
15 TCI Chirng khoan Thanh Céng UPCOM 996 690 572 41  25.21% 15.24%
16 TVB Chwng khoan Tri Viét HOSE 1,579 1,240 635 39 24.95% 17.79%
17 PHS Chirng khoan Phu Hung UPCOM 3,746 1,558 2,780 38 9.84% 3.93%
18 BVS  Chirng khoan Bao Viét HNX 5,298 2,099 2,910 33 11.70% 5.46%
19 CTS Chtrng khoan Vietinbank HOSE 5,518 1,622 1,289 30 19.47% 6.00%
20 ORS  Ching khoan Tién Phong HOSE 6,128 2,142 1,074 30 15.30% 5.61%
21 EVS Chirng khoan Everest HNX 2,354 1,011 1,424 27  27.98% 16.11%
22 PSI Chtrng khoan Dau khi HNX 2,009 636 935 17 5.25% 2.05%
23 IVS Chirng khoan Goutai Junan (Viét Nam) HNX 715 706 417 10 5.15% 5.10%
24 AGR  Agriseco HOSE 2,540 2,338 10 14.60% 13.57%
25 HAC  Chirng khoan Hai Phong UPCOM 373 326 167 10 11.55% 10.13%
26 VFS  Ching khoan Nhéat Viét UPCOM 591 539 7 10.18% 8.90%
27 ART  Chirng khoadn BOS HNX 1,142 1,132 162 7 0.78% 0.77%
28 CSI  Chtng khoan Kién thiét VN UPCOM 180 178 8 4 4.72% 4.68%
29 psc  Ching khoan DSC UPCOM 1.239 1,008 60 3 0.71% 0.59%
30 SBS Chirng khoan Sacombank UPCOM AT77 213 249 2 4.79% 1.85%
31 HBS  Chwrng khoan Hoa Binh HNX 394 392 63 1 1.34% 1.33%
32 VIG CK TM va CN Viét Nam HNX 210 188 -1 -2.64% -2.37%
33  VUA  Ching khoan STANLEY BROTHERS HNX 391 369 208 11 6.81% 6.52%
34 WSS Ching khoan Phé Wall HNX 508 504 15 -38 0.50% 0.49%
35 BMS  Ching khoan Bao Minh UPCOM 1,212 733 42 28.21% 21.90%

(Nguén: FiinPro, ABS téng hop)
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CONG TY CHU'NG KHOAN VNDIRECT (HOSE: VND)
DPanh gia: KHA QUAN

SLCP Lwu hanh

Gia hién tai (07/01/2021)

Chirng khoan 434.942.782 80.000 VND/CP

Von hoéa thi trwéng (ty dong) P/E hién tai P/B hién tai

34.795,42

17,88 3,93

PIEM NHAN CcO BAN

’ Két qua kinh doanh v6 cuing an twong. Trong Q3/2021, mang kinh
o] doanh mang lai doanh thu cao nhat cho VNDIRECT la l4i tir cAc tai san
621 tai chinh ghi nhan théng qua I4i/16 (FVTPL) dat 532 ty dong, tang 140%
S0 Vv6&i cling ky ndm truéc. Tiép d6 1a doanh thu nghiép vu méi gi¢i chiing
khoan dat 433 ty ddng, tang trwéng khoang 4 1an so v&i cling ky. Lai tr
cac khoan cho vay va phai thu trong quy 3/2021 dat 313 ty déng, cling
tang xap xi 4 1an so v&i cung ky. Mang tw doanh ctia VND ciing dat 590
ty ddng, cao gap 3,3 lan cung ky. Nhw vay, tdng doanh thu quy 3/2021
cta VND dat 1.626 ty ddng (189,3% qoq) va loi nhuan sau thué quy
3/2021 dat 596 ty déng (+138,6% qoq). Két thic 9T/2021, tdng doanh thu

THONG KE GIAO DICH

: WMD =N ] v

Aug Sep  Oct Maw Dec lan

R

u|||I||I|Il||||||‘ihLI||i|u||n.mln|..||I|n.l||I||I||||i|||||iuImnIIhLu.ml

Giao dong gia 52 tuan: 13.500-85.200

Thay déi gia tw dau nam: 348% hoat ddng ctia VND dat trén 3.963 ty ddng, tdng trwdng 149% so véi cling
KLGD trung binh 52 tuan (CP) 7.131.308 ky. Téng loi nhuan ké toan trwéde thué dat 1.937 ty déng, gap gan 3,3 lan
} so v@&i cung ky nam 2020.
CO CAU SO HUU v Tép khach hang ting trwéng manh nh& chi trong phat trién céng
Cong ty C& phan Tap doan Dau tw LP.A 25.49% nghé, con ngw&i va san pham. Hé thdng giao dich dé st dung, cho phép
o " khach hang mé tai khoan online va phi giao dich canh tranh, ngoai ra VND
Yurie Vietnam Securities Investment Trust 5.14% . % 3 R z x . . R .
(Stock) c6 rat nhieu san pham ho tro cho cac khach hang méi nhu DGO, DLIFE,
DSIP,...
) 0 .
Vietnam Investment Fund |, L.P 4.76% v' Tang dw dia mang cho vay nh& vao hoat dong tang von. VNDS da co
PYN Elite Fund (Non-UCITS) 4.21% rat nhiéu cac phwong an tang vén dé dap (ng nhu cau vay margin cla
Ban lanh dao 2.99% khach hang. Trong ném 2021, VNDS d& tién hanh téing vfm len 4.349 ty
) dong. Sap tdi, Cong ty c6 ke hoach chao ban 434,9 triéu co phieu ra céng
Khac 54.94% chdng (ty 1& 1:1, gia 10.000d/CP) va phat hanh 347,9 triéu CP tang vén cb
P . phan tir nguén VCSH (ty 1& 100:80). Bén canh dé, Céng ty c6 ké hoach
TOM TAT KET QUA KINH DOANH .z £ N LA .
Q phéat hanh ESOP v&i so lwong 2% SLCPBLH. Néu hoan tat 3 phwong an
(Ty ddng) 2019 2020 9T/21 phét hanh trén, vén diéu lé cia VNDS sé& nang 1&én hon 12.200 ty ddng.
Doanh thu thun 1,502 2135 3,963 Dieu nay sé giup cong ty mu‘rong vi thé kinh doanh.
. RUI RO PAU TV
Loi nhuan gép 1,200 1,591 2,409 _ . e AL h e as i
o, X Ap lwe tang lai suat tien gori. Lai suat tien gri cua Viét Nam dw kien sé
TysuatLNgép (%)  79.89%  74.54%  64.44% tang nhe trong ndm 2022 trong bdi canh &p lwc lam phat cao hon, qua
LN sau thué 383 693 1,545 do giam bét stre hap dan clia kénh ddu tw ching khoan so vé&i kénh tién
Vén chu sé hivu 3,249 3,819 8,543 gui tiet kiem. i ) .
. Rui ro pha lodng. Viéc cong ty tién hanh tang von manh sé khién cho
Tong tai san 1,577 14976 28,578 cb phiéu ctia cong ty bi pha loang va két qua kinh doanh sé& chwa thé
CHi SO TAI CHINH theo kip v&i toc dd tang von.
2019 2020 TT™
EPS (VND) 1,662 2,952 6,860
BVPS (VND) 14,737 17,326 19,641
ROE (%) 12.28% 19.60% 33.21%
ROA (%) 24.95%  32.49% 44.83%
Vén vay ngan dai 2.02 2.48 1.73

han/Téng Tai san
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CONG TY CO PHAN CHIPNG KHOAN SSI (HOSE: SSI)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (12/01/2021)
Tai chinh 982.343.473 55.900 VND/CP
Von hoéa thi trwéng (ty dong) P/E hién tai P/B hién tai
54.913 20,82 3,71
THONG KE GIAO DICH PIEM NHAN CO BAN
Gia
e 1z-cm2uzz v Két qua kinh doanh top dau trong nganh Doanh thu va lgi nhuan
50.0 | - trwoc thué quy 3.2021 dat lan lwot 1.846,3 ty dong va 830,8 ty
) 11. &M dong. Trong do, Doanh thu tlr nghiép vu moi gidi chung khoan dat
495 II.F 667,4 ty dong trong quy 3, tang trwdng 2,7 lan so véi cling ky nam
_,1r_'._'_'| ‘nul"' 2020. Liy ké 9 thang dau nam, cong ty ghi nhéan tbng doanh thu
5.091,1 ty ddng, loi nhuan trwéc thué dat 2.062,6 ty ddng, ting
48.5 trwdng lan lwot 53,3% va 91,8% so v@i cung ky nam 2020.
480 = v Mang twdoanh ctda doanh nghiép dat két qua an twong Doanh
05:15 10:30  11:30 13:00 1400 15:00 N N N T .
_ . thu tr Dich vu Ngan hang Bau tw trong quy tang trwéng 86,2% so
Giao dong gia 52 tuan: 18.000 - 55.900 v&i ciing ky nam 2020, dat 32,7 ty ddng. Hoat déng ddu tw ghi nhan
Thay di gia tww dau nam: 126% 453 ty dbng doanh thu, chiém 24,5% tdng doanh thu va ting
. . trwdng 15,7% so v&i cung ky ndm ngoai.
KLGD trung binh 52 tuan (CP) 14.620.318

v Mang cho vay van la thé manh cta SSI Dw no cho vay margin
CO CAU sO Hru cta SSI tang hon 72% trong Q4/2021 sau nhiéu nam lién tiép git
4n dinh quanh mrc 5,500 ty ddng. V&i hon 4,000 ty ddng dw ng
gia tang nay, woec tinh lgi nhuén tang thém tir hoat dong cho vay
Coéng ty TNHH Dau tw NDH 9.59% margin trong nam 2021 so vé&i ndm 2020 vao khoéng 200 ty déng.
V& nghiép vu cho vay ky quy, v&i dw ng cudi quy dat murc ky luc —

Daiwa Securities Group Inc 15.73%

Cong ty TNHH BDS Sai Gon Dan Linh 5.59% A Ut oy Ee

18.100 ty dong. Doanh thu tr mang cho vay va phai thu dat 431,6
En Fund L.P 3.57% ty dong, tang trwdng 268% so va&i quy 3.2020.
Deutsche Bank Aktiengesellchaft, London v/ Trién vong ttr thi trweng ching khoan cudi nam. Thi trwong
Branch 3.95% chirng khoan nam 2022 du kién sé tiép tuc khdi sdc. Thanh khoan

dw kién tiép tuc bung ndé & mirc cao sé gilp cho doanh thu hoat

TOM TAT KET QUA KINH DOANH déng moi gidi ctia nhidu cong ty tang trwdng manh.

(Ty déng) 2019 2020 9T/21 RUI RO PAU TU

Doanh thu thuan 3,235 4,367 5,020 v Doanh nghiép dang mét dan thi phan méi gi&i vao tay déi thu

Loi nhuan gép 2,064 2,465 2,935 c_a;\’n_h tr'anh. Mz%c du Ssi va’n n?m Vi the’cao tror]g hoe:1t dong moi
i gidi chirng khoan, nhwng cac cong ty chirng khoan khac nhw VPS

TysuatLN gép (%) 63.80%  56.45%  58.74% va Vndirect dang dan chiém l4y ti trong cao hon trong nhitng ndm

LN sau thué 209 1,257 1,698 gén day. Cu thé, két thic nam 2021, SSI roi xubng vi tri thi 2 thi

ph&n méi gi&i chirng khoan trén san HOSE v&i ty 1& 11,05%, sau
VPS. Theo sau dé la VNDS & vi tri tht 3 véi thi phan 7,46%.

Ap lwc ting lai suat tién glvi. L&i suat tién glri cta Viet Nam dy
ROA (%) 3.57% 4.00% 5.11% kién sé ting tré lai ndm 2022 trong béi canh &p lwc lam phét cao
hon, qua d6 giam b6t strc hdp dan clia kénh dau tw chirng khoan
S0 V&i kénh tién gwi tiét kiem.

Vén chii sé hiru 9,401 9,873 12,078
ROE (%) 9.80%  13.05%  18.57% v

Téng tai san 27,044 35770 47,604

CHI SO TAI CHINH v Rii ro phalodng. Viéc cong ty tién hanh tang vén manh sé khién
cho cb phiéu clia cong ty bi pha lodng va két qua kinh doanh sé&
chwa thé theo kip vé&i tbc d6 tang vén.

2019 2020 TT™M

EPS (VND) 1,783 1,989 2,380
BVPS (VND) 18,332 16,292 17,310s
Neo vay/TTS 0.57 0.65 0.72
Ne phai tra/TTS 0.65 0.72 0.75
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8. TIEU DIEM PAU TU: NGANH XI MANG — HUONG LQ'I T’ DAU TU CONG

8.1 Thuan logi

> San lwong san xuét va tiéu thu 11T 2021 tiang trwéng

dwong va dw kién tiép tuc ting trong nam 2022

Tinh hinh san xuét xi mang nam 2020

Su tang trwdng xuét khdu nganh hang nay sang Trung Québc da

dién ra tir vai ndm nay, do chinh sach cta nwéc nay dang cét

10%
0%

70
63,7
Trong 9T.2021 san lwong san xuét xi mang dat 73,9 triéu tan ( 6o
+2,7% yoy) va san lwong tiéu thu ting 3,5% yoy dat 77,5 triéu tan
50
Tuy nhién san lwong tiéu thu cla thi treong néi dia chi dat 45.6 40
triéu tan (-5.1% yoy) trai ngwoc véi viéc tang gia ban thi san lwong 30,5 332 28.7
tiéu thu xi mang néi dia trong nam 2021 giam manh (cha yéu trong %0
Q3) so v6i cling ky v&i nguyén nhan chinh tir COVID-19. Bdng 20 168 119 149
thoi, tinh hinh dw thiva s&n xuét van tiép tuc trong ndm 2021 khi 10 I l
c6 thém céac nha may san xuét maéi di vao hoat dong trong nam 0
2021, gay tram trong thém ap lwc dw cung 0 Mien Bac Mien Trung Mien Na
Trong N&m 2020, Mién Béc van duy tri dan dau ca nuéc véicong 141
suét 63,7 triéu tAn va mc tiéu thu 30,5 triéu tAn. Bén canh dé, . . eTeuth = Thang duthiée hut
. , . mCong suat ®Tiéu thu ®Thang dw/thiéu hu
van con sy mat can bang tiéu thu gitra cac vang khi san lwong
ctia Mién nam chi dat 14,9 triéu tAn ghi nhan sy thiéu hut 14,1 (Nguén: Téng hop béi ABS)
triéu tan.
> Xué't khau dwoec ddy manh dac biét 1a thj trwong Trung Xuit khiu sang Trung Quéc
Quec. 0% 45
Nganh xi mang tiép tuc lap ky luc trong nam 2021, san lwong xuat 60% o TTTTTTT 140
2 P ~ A A . .z > - I
khau 11 thang da vwot 40 triéu tan, tri gia 1,67 ty USD, tang 23,5% 0% : I 35
A by o 0, A . .z 7 > - ~ ~ I 30
ve lvgng va tang 28,4% veé tri gid. Dy b&o ca nam nay sé vot Ién 40% | L2
. ] I
44-45 triéu tan. Khoang 50% san lvgng dwec xuat sang thj trwdng 30% I I 20
. 1
Trung Quéc. 20% : r b
| 10
I I
I 1
I I
1

giam téi da san lwong san xuat xi mang, lwong phat thai carbon,
bui cao gay tac dong xau dén méi trwéng. Cu thé, trong giai doan
2017 dén nay, Trung Qudc da tré thanh nhanhap khau xi
mang va clinker Ién nhét cta Viét Nam.

Trung Quéc cét giam san xuét xi mang do san xuét xi mang st
dung nhiéu than/ phét thai carbon va thai ra rat nhiéu bui gay tac
dong xau dén mai trwdrng. Trong khi d6, Trung Quéc dang huéng
t&i cat gidm carbon trong ké hoach 5 ndm ctia minh. Béng thoi,
Q1/2022 ciing 1a thoi diém thé van hoi mua déng 2022 tai B4c
Kinh dién ra sé gitp cat gidm san lwong san xuét cac nha may xi

mang hon nira.

2017 2018 2019 2020 10T.2020

L

w9, XK Trung Quéc  =®=Hon gia XK (USD/tin)

Ty Ié tiéu thu xi mang tai Viét Nam

120

80
60
40
20

0

2017 2018 2019 2020 9T.2021

mTiéuthundidia  mXudtkhduximéng = Xuédt khdu clinker

(Ngudn: VNCA, Téng hop béi ABS)
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P Thitrwong xi mang sé hdi phuc lai khi tinh hinh dich dwoc kiém soat cling nhw day manh dau tw céng
Do anh hwéng clia COVID-19 ma tién do6 giai ngan vén dau tw cong 2021 bi cham, tuy nhién ké hoach vén gidi ngan dau tw cong nam
2020-2021 dang & mirc cao so véi trung binh 3 ndm trwdc dé. Vay nén, sau khi mé clra lai nén kinh té trong Q4/2021 sé gilp thic day
nhu cau xi mang.
8.2 Thach thdc
= Ap lwc canh tranh gia tang khi cac nha may méi di vao hoat déng trong nam 2021-2022 (+7.8 triéu tan) khién cho tinh trang
dw thira cdng sudt tiép tuc gia tdng 1am tinh hinh canh tranh gia ban sé tiép tuc (dac biét tai thj trwéng mién B&c va mién Trung).
Trong ngan han, chiing t6i nhan xét gia ban sé chiu ap lwc Ién trong Q4/2021 do lwong hang tén kho 16n gay ra béi sén lwong
tiéu thu gidam sau (-50% yoy) trong quy 3/2021.
= Gia thanh san xuét van duy tri mirc cao khi gia than nhap khdu van gitr & mirc 154 USD/tdn, cao hon 90% yoy, chiu anh
hwéng 16n tlr thi trwdng nang lwong thé gidi. Gia than trong nwéc hién tai dang thap hon so véi thé gi¢i véi khoang 100
USD/tan, tuy nhién da diéu chinh tang 9-12% yoy tlr T8/2021, va sang nam 2022 thi gia than trong nuéc cé thé didu chinh tang
(do chi phi s&n xuét khai thac than ham 16 cao hon) gay thém &p lwc cho gia thanh san xuét xi mang trong nwéc.
= Viét Nam tang thué xuat khau véi mét hang clinker tip 5% |én 10%: Chinh pht méi ban hanh Nghi dinh sé 101/2021/ND-
CP ngay 15/11/2021 stra d6i, bd sung mét sé diéu ctia Nghi Dinh 122/2016/ND-CP ngay 01/9/2016 va Nghi dinh s 57//2020/Nb-
CP ngay 25/5/2020 vé Biéu thué xuat khau, Biéu thué nhap khau wu dai... trong dé dang chi y ma hang: 2523.10.10 loai ding
d& san xuét xi mang trdng va ma hang: 2523.10.90 loai khac sé& ap dung murc thué suét 10% tlr ngay 01/01/2023.
= Thjtrwong bat dong san Trung Quéc chirng lai: Trung Québc dang tién hanh siét dan thi truéng bat dong san véi chinh sach
“3 lan ranh d” d& lam han ché kha ndng vay no va dao no cla cac nha phat trién bat dong san. Clng véi d6 1a su kién
Evergrande ciing lam ngudi bét thi trwdng bat dong san tai Trung Quéc.

8.3 Két qua kinh doanh 9T/2021va trién vong théi gian téi cdia cac doanh nghiép xi mang.

> KQKD 9T2021 con nhiéu khé khan nhwng trién vong dw béo van lac quan nhé& hwéng |gi tir dau tw cong.

KQKD 9T2021 cla cac DN nganh xi mang nhin chung con nhiéu kho khan do anh hwéng béi dich bénh, gidn cach x& hoi dién réng va
dai. Bén canh do, gia nguyén vat liéu dau vao nhw than, dién, xéng ddu, nhan céng...tdng cao, manh hon hon téc dd tang gia ban xi
mang. Tinh hinh xuat khdu xi mang trong Q3 va Q4/2021, dic biét sang thi trwdng Trung Quédc c6 sw sut giam manh do thi trwong bds
nwéc nay di xubng. Tuy nhién, ching t6i ky vong KQKD Q4/2021 c6 thé kha quan hon do hét gidn cach x& hoi, va sy sut giam t thi

trwong xuat khdu dwoc bu dap bai thi trwéng ndi dia vi nhu ciu xay dwng gia tdng va day ciing la mua cao diém vé xay dung. Ching t6i

ciing ky vong thoi gian téi cac DN trong nganh sé tiép tuc huéng loi tir géi dau tw cong dwoc thuc ddy.

D?ﬁ:h Tang Tang 9 suht Tién dé | Tién do : :
thudn trwong :  trwéng LL 5 doanh LNso : ROE . ROA . EPS
; DTT . LNTT 99P | thuso | veiké | (TTM) i (TTM) | (VND)
| omat o) (vov) | "% | y6ikH | hoach | |
- (tyVND) | : | |
BCC | 312599 | 88,81 | -1644% | -12950% | 12,24% | 70,72% | 109,45% | 7,46% | 3,80% | 1.297 | 18,12 1,32
BTS | 212592 | 2510 | -14,66% | -161,34% | 9,26% | 65,95% | 53,35% | -0,37% | -0,16% -42 | -280,65 1,02
CLH 506,44 | 32,54 031% | 2845% | 14,72% | 81,69% | 102,99% | 2521% | 1583% | 3.974 6,74 1,66
cQT 454,84 | 18,38 | -9,05% | -57,75% | 16,02% | 73,67% | 74,10% | 20,28% | 502% | 1.543 7,25 1,41
HOM | 1352,29 1,18 8,15% 2,57% | 1341% | 76,03% | 67,02% | 0,16% | 0,10% 21| 431,70 0,69
HTL | 5039,98 | 316,69 | -47,63% | -127,17% | 14,23% | 62,38% | 4855% | 853% | 4,98% | 1.233 | 19,06 1,61
HVX 506,93 040 | -632% | -247,24% | 4.82% | 62,16% | 823% | 011% | 0,06% 11| 724,40 0,80
QNC 822,79 | 2573 | -1823% | -162,13% | 11,75% | 71,24% | 256,90% | 17,56% | 3,71% | 1.249 9,16 1,59
SCJ | 100440 | 1355 | 52,83% | -4392% | 11,11% | 86,81% | 109,37% | 2,08% | 0,51% 258 | 46,66 0,95
TBX 12,59 021 | -995% | 4587% | 24,30% | 61,41% | 000% | 052% | 0,39% 69 | 324,69 1,67
TMX 334,49 1,97 | -54,65% | -101,04% | 3,86% | 37,80% | 22,39% | 2,74% | 1,83% 441 | 27,45 0,78

29



TTZ
TXM
VCX

3,19
149,83
576,69 |

0,63

2,75 |

1404,58%

18,28% |

-18,12%

-293,02% |

24,62%
15,51%

1554 | -12,76% | -28,99% | 10,08% |

34,70%
63,92%

63,25% |

115,46%

-519,5% |

-2,69%

-1,34% |

44,78% | 14,48% |

-2,32%

-1,11% |
4,07% |

243

-220 |
999 |

ASBS D

CHUNG KHOAN AN BiNH

-36,60
-37,33

8,87 |

0,98
0,51
1,24

(Nguén: Téng hop béi ABS)
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8.4 Mot sé ma CK tam diém cuda nganh Xi ming
CONG TY CO PHAN XI MANG VICEM HA TIEN (HOSE: HT1)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (07/01/2022)
: 381.541.911 23.500 VND/CP
Vén héa thi trwong (ty VND) : P/E hién tai P/B hién tai
8.966 14,78 1,61
THONG KE GIAO DICH PIEM NHAN CO BAN
12,000,000 0 v/ Cong ty c6 phan Xi Mang Ha Tién 1 1a don vi cha lyc cla Téng Cong
10.000.000 - Ty Xi Mang Viét Nam tai Mién Nam. Ha Tién 1 hién dang dan dau vé thi
. 2000.000 0z phan tiéu thu xi mang trong khu vue IV véi 39%, vuwot xa cong ty dirng
£ 6000000 B thir 2 la Cong ty Xi mang Holcim (25%). Xi mang Ha tién 1 dang chiém
8, 000000 w5 khoang 8% thi phan thj trudng xi mang ca nwéc. Hé théng phan phdi cta
5000000 5 Cépg ty chi yéu tap trung taf thi trwdng khu' viee IV voi cac kénh phan
. . phéi da dang, c6 thé cung cap san phdm dén tay nguwoi tiéu ding mét
01/07/2021 0470872021 0770872021 1070772021 0170772022 CéCh thuén tlén nh é’t
B hiligng —— Gi v Doanh thu thuan 9T.2021 ctia HT1 dat 5.319 ty déng (-12,4% yoy), suy
gidam KQKD chu yéu dén tr quy 3 do anh huéng cla gian cach x& hoi,
Giao ddng gia 52 tuan: 13.353 - 26.897 d&c biét tai mién Nam da khién cho hoat déng xay dwng bi tri hoan va
Thay déi gia twr diu ndm: 35.76% lam gidm manh san lwgng tiéu thu (Q3 san lwgng tiéu thu gidm 55% so
v@i cung ky). Loi nhuan HT1 cling suy gidm manh khi nguyén vat liéu dau
KLGD trung binh 3 thang (CP) 3,5 triéu

vao clia cong ty (chd yéu tir gia than) téng gia khién cho bién lgi nhuan
gop clia cong ty suy gidm (t 17% nam 2020 vé 4,4% trong Q3/2021).

CO CAU SO HIru .
Trong Q3/2021, do doanh thu va bién lgi nhuan gép gidm manh da khién

Téng cdng ty Xi mang Viét Nam 79,69% cho lgi nhuan sau thué ctia coéng ty 16 19,7 ty ddng.
Khac 20,31% v Co’cau vay noctia HT1 an toan: Trong ndm 2021, HT1 sé& t4t toan toan
) ) . bd 550 ty no dai han con lai, qua d6 gitp ty & no rong/vén chi sé& hivu
TOM TAT KET QUA KINH DOANH gidm vé marc 30% (so v&i 42% nam 2020), trong d6 98% la no vay ngén
(Ty déng) 2019 2020  9T/21 han. , o
Doanh tha thu 8,839 S~ = 310 v Siét ngudn cung xi mang tai Trung Quédc va cac nwéc gitip tang téc xuét
oanh thu thuan : : : kh&u xi mang Viét Nam giai doan cac ndm 2021-2023
Loi nhuan gop 1.561 1.356 725 RUI RO PAU TU
TysuatLNgép (%)  17,66% 17,02%  14,23% % ROi ro gia nguyén vat liéu gia ting lam anh hwéng dén bién loi
LN trwédc thué 928 768 376 nhuan. Nganh xi mang c rdi ro I&n do chi phi gia than va gia dién chiém
. 40- 45% gia thanh san xuét clinker. Dac biét trong nganh xi mang, gia
LN sau thue a1 608 317 clinker chiém hon 60% chi phi nguyén liéu d4u vao xi mang, khién 1o
ROE (%) 14,06% 11,30%  8,53% nhuan clia ca nganh bién déng rat lon theo gia dién va gia than.
ROA (%) 708%  508%  4,98% % Ri ro dich bénh dién bién phirc tap gay anh hwéng dén téc do hoi
. phuc ctia nganh vat liéu xay dwng.
Tong tai san 10.289  10.041 9.332 ; o o o R .
. L x Ruai ro canh tranh khi cac nha may mé&i di vao hoat dong trong nam
Dong tien tr HDKD 1.852 1.209 400 2021-2022 (+7.8 triéu tAn) khién cho tinh trang dw thira cong sut tiép tuc
gia tdng lam tinh hinh canh tranh gia ban sé tiép tuc.
CHi SO TAI CHINH % Tang thué xuét khau vé&i mét hang clinker tir 5% lén 10%: mai day,
Chinh pha da c6 quy dinh v& viéc tdng thué mé&t hang clinker tr 5% lén
2019 2020 9T/21 10% va duwoc &p dung tlr ndm 2023. Diéu nay sé& gay anh hwéng téi
EPS (VND) 1.621 1.955 1.233 HBPKD cta cac DN trong nganh xi mang.
BVPS (VND) 14.036  14.109  14.601
Hé sé TT nhanh 0,32 0,34 0,27
Vay no/TTS 0,31 0,24 0,19
N phai tra/TTS 0,48 0,46 0,40
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CONG TY CO PHAN XI MANG BiM SON (HNX: BCC)
DPanh gia: KHA QUAN
SLCP Lwu hanh

Gia hién tai (07/01/2022)

123.209.812 23.500 VND/CP
Von héa thi trwéng (ty VND) P/E hién tai P/B hién tai
2.895 18,91 1,33
THONG KE GIAO DICH PIEM NHAN CO BAN
5.000.000 30 v BCC la doanh nghiép ding thir 3 thi phan xi méng tai mién Trung va
25 ding thr 5 san lwong tiéu thu ca nwéce, co cong suat 4,5 triéu tan clinker
- 4000000 0z m&i nam. Thj trwéng chinh cta BCC chi yéu dén tir khu ve phia Béc
£ 15 i (Thanh Hoéa, Ha Noi, Nam Dinh, Ha Tinh), cdng ty cling thwong gianh 15-
“ 2000000 1 & 20% san lweng cho thi trwong xuat khau.

5 v Doanh thu thuan caa BCC trong 9T.2021 dat 3.126 ty dong (-1,9% yoy),
twong tw v&i HT1, du anh huéng cta gidn cach xa hdi tai mién Béc it hon
mién Nam, tuy nhién doanh thu quy 3 ctia BCC van suy gidam 16,5% so
véi cling ky. Bdng thoi, bién lgi nhuan gop trong quy 3 da gidm xubng
8,3% tr mirc 12,5% nam 2020. Khac véi HT1, than ctia BCC dwoc nhap

0 0
01/07/2021 04/08/2021 07/08/2021 10/07/2021 01/07/2022

Bl Khsiligng —— Gia

Giao dong gi 52 tuan: 6.522 - 29.400 tlr trong nwéc chd yéu (ty trong nhap khau/noi dia 1a 35%/65%) va gia
Thay déi gia tir du nam: 145,05% than trong nwéc hién dang thdp hon gia thé gi¢i, do d6 giam thiéu tac
KLGD trung binh 3 thang (CP) 1,6 triéu dong tw viéc gia than the gi¢i tang manh trong nam nay.
; v Co’ cau vay no cia BCC dang giam nhanh chéng ngay khi doanh
CO CAU sO HOU nghiép c6 loi nhuan tré lai tr ndm 2018, vai ty 1& vay no/téng tai san tir
Téng cdng ty Xi mang Viét Nam 73.1% 0.?;4 nam 2018 xuc“)ng 0.21 nam 2020 cun’g vc:yi do la géhh né’ljg c_hi phi
l&i vay cling dwgrc giam nhanh. Nhirng yéu to nay sé gilp cai thién lgi
Khac 26,9%

nhuan sau thué ctia doanh nghiép.

TOM TAT KET QUA KINH DOANH

RUI RO PAU TU

(Ty déng) 2019 2020  9T/21 .
N x Rui ro gia nguyén vat liéu gia tang lam anh hwéng den bién loi
Doanh thu thuan 3826 4299 3126 nhuén. Nganh xi mang ¢ ri ro I&n do chi phi gia than va gia dién chiém
Loi nhuan gop 555 539 376 40- 45% gia thanh san xuét clinker. Dac biét trong nganh xi mang, gia
. <K 0, . ’ ~ s A Y . o v .
T§ sudt LN gop (%) 1451%  12.53%  12.24% cllnkAer c’hlenj hdp 60(0{ Chlhphl r:gu’yen liéu (.i’aulyao 3(| rrjang, khién loi
) nhuén cua ca nganh bién déng rat I&n theo gia dién va gia than.
LN truée thue 163 165 118 Rui ro dich bénh dién bién phirc tap gay anh hwéng dén téc do hoi
LN sau thué 123 145 89 phuc ctia nganh vat liéu xay dwng.
ROE (%) 6,71% 7.36%  7,46% Rui ro canh tranh khi cac nha may mé&i di vao hoat dong trong nam
2021-2022 (+7.8 triéu t&n) khién cho tinh trang dw thira céng suét tiép tuc
ROA (%) 2,87% 350%  3,80% T o
gia tang lam tinh hinh canh tranh gia ban sé tiep tuc.
Tong tai sén 4.539 4128 4197 Tang thué xuét khau véi mét hang clinker tie 5% |én 10%: mdi day,
Dong tién tr HDKD 520 438 18 Chinh pht da c6 quy dinh vé viéc tdng thué mat hang clinker tir 5% |én
. ; 10% va dwgc &p dung tlr ndm 2023. Diéu nay sé& gay anh hwéng t6i
CHi SO TAI CHINH HDKD cla cac DN trong nganh xi mang.
2019 2020 9T/21
EPS (VND) 862 929 1.297
BVPS (VND) 18.328 17.305 17.757
Hé s6 TT nhanh 0,10 0,09 0,23
Vay no/TTS 0,28 0,21 0,19
No phai tra/TTS 0,56 0,49 0,48
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9. TIEU DIEM DAU TU: NGANH XAY DI'NG HA TANG- HUONG LQI TU’ PAU TU CONG

9.1 Thuén loi

» Hwéng loi tir xu hwéng ddy manh phét trién co s&
ha tang
Trong cac goi kich thich kinh t& s&p t&i, Chinh pha dang c6
ké hoach ddy manh du tw cdng vao nam 2022 nhdm bu
d&p cho s suy giam cuta cac dong lwc tang trwéng khac.
Du kién tdng vbn dau tw toan xa hdi binh quan 5 ndm 2021-
2025 khoang 32-34% GDP, ti trong vén dau tw céng binh
quan 5 ndm khoang 16-17% téng vdn dau tw toan xa hoi.
Do dé viéc gidi ngan vén dau tw cong ndm 2022 dw kién sé
tang 15-25% so vé&i gidi ngan thye té nam 2021 nhe (1) nat
that thiéu da xay dwng va dat dap da duoc gidi quyét khi
Chinh pht cép phép khai thac cho cac mé méi; (2) gia vat
liéu xay dwng nhu sét thép, da xay dwng duwoc dy bao sé
gidm trong ndm 2022; (3) thwc té gidi ngan vén dau tw cong
ndm 2021 & mic thdp, ty I& gid ngan vén dau tw cong
11t.2021 chi dat 63,85% ké& hoach ca nam; va (4) nhiéu du
an ha tang giao thong trong diém da hoan thanh cong tac
chudn bi, gidi phéng mét bang va sé bat dau thi cong cac
hang muc chinh vao nam 2022.
Chinh ph ciing cho biét sé& tap trung day nhanh tién dd cac
du &n ha tang I&n trong nam 2022 nhw Cang hang khong
quédc té Long Thanh, cao téc Bac-Nam.... Trong d6 québc hoi
da théng qua chi trwong dau tw gan 147.000 ty ddng lam
729km cao téc B&c — Nam phia Déng.

ASBS D
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Hiéu qua Dau tw céng qua chi s6 ICOR giai doan
2011-2020

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

—=—ICOR (%)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ty lé giai ngan vén dau tw céng 2016 - 2021F

11T/2021

] 63,85%

2020

] 90,00%

2019

2018

] 67,46%

] 66,87%

2017

1 73,30%

2016

1 80,30%

0,00% 20,00% 40,00%

60,00%

80,00% 100,00%

4.28

(Nguén: Téng hop béi ABS)

P Phét trién ha tang giao thdng van sé dwoc wu tién
trong giai doan 2022-2025
Chinh ph da trinh Quéc héi cha trwong chuyén toan bo 12
dw &n thanh phan cao téc Bac-Nam (giai doan 2) sang hinh
thtrc dau tw cong dé ddy nhanh tién d6 thuc hién. Vé dai
han, nhu ciu du tw ha tAng giao thong tai Viét Nam van con
rat lon.
Theo B6 Giao théng Van tai (GTVT) va Uy ban Nhan dan Ha
N&i & TP.HCM, tdng mlrc diu tw clia cac dw &n giao thong
trong diém tai Viét Nam giai doan 2021- 2027 |én t&i 23.5 ty
USD.
Chuang tdi ky vong viéc gidi ngan dau tw cong dwoc day
manh t&r cudi ndm 2021 va trong subt ca nam 2022 sé tré
thanh déng lwc tang trwdng chinh cho nganh xay dwng ha
tang trong ndm 2022.

12 dw &n thanh phan cao téc Bac-Nam (giai doan 2)

Tong mirc dau

Quy mo

tw ( ty dong)

B&i Vot - Ham Nghi
Ham Nghi - Viing Ang
Viing Ang - Biing

Bung - Van Ninh

Van Ninh - Cam L6
Quang Ngéi - Hoai Nhon
Hoai Nhon - Quy Nhon
Quy Nhon - Chi Thanh
Chi Thanh - Van Phong
Véan Phong - Nha Trang
Can Tho - Hau Giang
Hau Giang - Ca Mau

Céac dw an giao thong dang chu y dang dworc thi cong

Dw én

Cao tbc Bac - Nam phia Dong (11 DA thanh phan)

DA San bay Long Thanh

Metro 2 (Bén Thanh - Tham Luong)
Metro 1 (Bén Thanh - Sudi Tién)
Cao téc TP.HCM - Chon Thanh
Duong Vanh dai 3

Cao tc TP.HCM - Méc Bai

Tuyén Metro 5 (Van Cao - Ngoc Khanh - Lang - Hoa Lac)

Tuyén Metro 2A (Cét Linh - Ha Dang)
Budng Vanh dai 1 (Hoang Céu - Voi Phyc)
Buong Vanh dai 2 (Vinh Tuy - Ngé Tu Vong)
Tuyén Metro 3 (Nhdn - Ga HN)

Téng
2

T{;f'ga‘,"z} Khéicong  Hoan thanh
118,716 2019 20212025
109,112 2021 2025
47,800 2021 2026
43,757 2012 2022
24,150 2025
19,871 2025
10,668 2021 2026
65,400 2022 2026
18,000 011 20212022
7,700 2021 20212025
9,400 2018 2021
6,500 2010 20212022

7.403
10.185
11.785
10.526
10.591
20.898
12.544
12.298
10.601
12.906

9.768
17.485

146.990

(km)
36
54
58
51
68
88
69
62
51
83
37
72

729
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P> Xay dwng ha tang nang lwong sé tiép tuc dwec wu tién

Theo D& &n Quy hoach dién VIl do B6 Céng thuong trinh Chinh pha, tng céng suét dién NLTT tang ty trong dong gop 1én 29% vao
nam 2030 (hién tai la 25,8%). Trong do, dién gio sé tang trwdéng kep 19% trong giai doan 2020-45 va chiém 18,6% téng cong suét vao
nam 2045. Mat khac, tang truo’ng kép cong suat dien mat troi sé giam tdc xudng 4,6% trong giai doan 2020-45 va ty trong glam tw 24%
vao ndm 2020 xubng con 19,9% tdng cdng suat vao ndm 2045. Chung t6i tin rAng chinh sach khuyén khich phét trién dién gi6 cta Chinh
phu sé tiép tuc thu hut dau tw tw nhan vao loai hinh NLTT nay. T d6 cac nha thiu xay dung dién gié ciing sé& dwoc huwéng loi tir xu
hwéng nay. Tan dung lan séng dau tw manh mé vao NLTT tai Viét Nam, nhiéu nha thau d& dady manh tham gia xay dwng hang loat dw
an trong ndm 2018-21. Bang chu y trong nam 2021, viéc tham gia xay dung cac dy an dién gié véi tw cach 1a tbng thau BOP (Balance
of Plants) va EPC (Engineering, Procurement and Construction) da déng gép ty trong Ién trong téng doanh thu xay dung ctia cac doanh
nghiép nhw FCN (v&i cac dy an la B&T Quang Binh, Quéc Vinh - Séc Tréng, Lac Hoa - Hoa Béng, V1.3 Tra Vinh), TV2 (Tan Thuan,
Chinh Théng), PC1 (la Bang 1, Tan Phu Béng 2, Lién Lap - Phong Huy - Phong Nguyén).

9.2  Théach thac

Pai dich kéo dai c6 thé han ché céac hoat déng xay dwng;

=  Chinh sach gia dién méi bat |gi hon cho cac nha dau tw & xay dwng dién gio;

= Giai ngan vén dau tw céng vao cac dy an ha tang giao thong cham hon so véi dw kién.
9.3  Két qua kinh doanh 9T/2021 cda céac doanh xay dung gdp nhiéu khé khan.
» Lan s6ng Covid lan th tw khién cho két qua kinh doanh cida cac doanh nghiép xay dwng gép nhiéu khé khan
Khong chi chiu anh huéng ctia dich bénh, gia nguyén vat liéu ting cao bat thuwéng tlr ddu ndm da khién doanh nghiép xay dwng gép kho
khan, d&c biét la trong quy 3/2021 khi lan séng Covid-19 Ian thir tw bung phat. Biéu nay dwoc phan anh trong két qua kinh doanh quy
3/2021 cua doanh nghiép trong nganh.

Tysuat | Tiénddo : Tiéndd :
LN goép doanh @ LNso : ROE : ROA

Quy thuso : véiké : (TTM)
1/2021 véi KH : hoach

599 601564 | 134,70 | 141356% | -27,22% 7,42% | 11344% | 78,83% | 12,87% | 2,80% | 2.625 9,18 1,51
scl 5781,41 | 122,46 | 1495 70% |  -40,27% 6,03% | 9787% | 122,20% | 46,38% | 576% | 9.565 3,84 2,12
PC1 7667,27 | 578,15 90,48% 1,80% | 1049% | 958006 | 107,84% | 12,52% | 4,78% | 2.962 | 12,83 1,96
HBC | 793554 7333 1 058% | -74,00% 6,24% | 558206 | 3427% | 2,15% | 0,57% 370 | 86,82 2,12
vcg | 3609,70 | 357,73 0,09% | -91,13% | 16.05% I 595206 | 27.02% | 6,83% | 2,00% | 1223 | 4252 3,48
CTD 6189,48 87,60 | _§1,43% | -110,17% 5,07% | 355506 | 2574% | 2,16% | 1,35% | 2426 | 43,82 0,95
SHN 3009,89 7,34 29,73% | -75,83% 2,05% | 79219 | 12,26% | -0,33% | -0,13% 42 | -386,02 1,36
FCN 2209,18 71,05 477% | -58,70% | 1429% | 556500 i 39,45% | 4,58% | 1,58% 901 | 36,01 1,92
rROs | 1807,98 33,09 17,91% | -36,74% 3.83% | 6234% | 71,94% | 3,05% | 1,64% 324 | 45,93 1,40
scGg | 209234 1 12501 | 13149% | 104,24% 9,00% | 41859 | 49,88% | 23,18% | 541% | 2952 | 24,35 5,71
0,
LIG 181303 1 10,04\ 419606 | 6237% @ O°°% | 8058% | 22,03% @ 1,65% | 0,24% 218 | 9348 1,95
HHYV | 124544 | 21867 | 5357094 | 151,74% | ©°937% | 96929 | 9551% | 3,87% | 0,89% | 1.083 0,00 0,00
HU1 679,64 195 1 569,11% | 422,89% 317% | 151,03% | 38,10% | 3,13% | 0,56% 471 | 28,65 1,04
L18 1295,09 2393 | 1503% | -41,83% 5,02% |\ g227% | 41,60% | 4,48% | 0,81% 683 | 118,22 6,84

(Nguén: Téng hop béi ABS)
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9.4 Mt sé ma CK tam diém cda nganh xay dung ha tang
CONG TY CO PHAN FECON (HOSE: FCN)
DPanh gia: KHA QUAN
SLCP Lwu hanh Gia hién tai (07/01/2022)

Xay dung ha tng 129.028.8997 32.200 VND/CP

Vén héa thi trweng (ty VND)

P/E hién tai P/B hién tai

5.070 35,66 1,9

THONG KE GIAO DICH PIEM NHAN cO BAN

16.000.000 35 % FCN la mét trong sé it cac nha thau trong nwéc s& hivu k§ thuat chuyén
14.000.000 .
12.000.000 22 . sau trong linh vyc xay dwng nén méng & cong nghiép nang va dang dinh
.2 10.000.000 = > S N 2 N , . N N N N
= 2000000 fg 5 hwéng dé tré thanh tdng thau. Ching t6i ky vong mang xay dung cla
S s.o00.000 E o x. . N s z A . N
4.000.000 10 FCN sé hoi phuc vao nam 2022-23 nh& dong von dau tw cong va FDI
2.000.000 5 .
Y B s—a manh m&. Cac dw an nha may dién va phat trién co s& ha tdng dang
i ieng — Gis chiém ty trong I&n trong danh muc dw an xay dwng ctda FCN.
o . % Doanh thu thuan 97.2021 cGa FCN dat 2.209 ty dong, tang 9,5%. Lo
Giao dong gia 52 tuan: 9.982 — 34.450 .
. A nhuén gop 332 ty dong, téng 1,8%. Tuy nhién, chi phi tai chinh téng cao
Thay doi gia tr dau nam: 139,05% e i P N N o .
da khién lai trwdc thue chi dat 91,5 ty dong, giam 13,4% va lai sau thué
KLGD trung binh 3 thang (CP) 6,3 triéu R e ah . PN N
) ; chi dat 71 ty dong, giam 14,4% so v&i cung ky.
CO CAU SO HOrU e ) L .
x  Co cau tai san tré I1én [anh manh hon: cac khoan phai thu ngan han
~ 2 A . 0, , .
Cong ty C6 phan Raito Kogyo 2551 % tai thoi diém cudi quy 3 ctia FECON chi con 2.647 ty déng, gidm manh
Quy dau trr Ha tang Red One 10,16 % 33% so voi ddu nam. Can nhéc lai, van dé thu hdi cong ng, bi chiém
JPMC EVLI Emerging Frontier Fund 4,93 % dung vdn ctia FECON 1a ndi dung thwong bi cac ¢d ddng chat van HDQT
Khac 59,40% médi ky dai hdi. V&i gia tri phai thu giam manh, cé thé thdy FECON da

TOM TAT KET QUA KINH DOANH kh&c phuc tinh trang nay hiéu qua.

(Ty déng) 2019 2020 9T/21 Trién vong t&i ttr Nha may dién gié Qudc Vinh Séc Trang chinh thirc
Doanh thu thuan 3.091 3.154 2.209 dwoc cong nhan van hanh thwong mai (COD) trwée ngay 31/10/2021,
Lei nhuan gép 434 473 333 Dw an chinh thirc dwoc hwéng gia wu dai cd dinh (gia FIT) cho dién gi6
Ty suatLN gop (%) 14,05% 1501%  14,29% trén bo 1a 8,5 cents/ kWh (khoang 1.927 déng)
LN trwéc thué 277 168 92 S6 lwong dw an dé trién khai con nhiéu: Téng gia tri cong don cac goi
LN sau thué 212 134 71 thau da tring trong thang 10 va 11 ctia FECON 1& hon 740 ty ddng, nang
ROE (%) 0.14%  479%  4.58% téng doanh sb ky hgp dong 1én hon 4.100 ty dong (bao gébm cac hop
ROA (%) 387%  191%  1.58% ddng chuyén tiép nam 2020).
Téng tai san 5648 6780  7.600 RUIRO AU TV
Dong tién tir HDKD 28,60 88,66 189 x RGL ro dong tien tr hoat dong I_<‘|nh doanh: Mac .dU doanh trju tang

o ) trwdng qua cac nam nhwng dong tien tlr hoat dong kinh doanh ctia FCN
CHI' SO TAI CHINH lién tuc am qua cac nam qua, do khach hang chiém dung vén nhiéu, mot

2019 2020  9T/21 phan la do FCN la nha thau phu trong cac dy an nén viéc thu hdi cong
no thweng théng qua nha thau chinh thay vi chi dau tw.
EPS (VND) 1.516 881 901 N ) U
% RUi ro gia nguyén vat liéu dau vao gia tang

BVPS (VND) 18404 17.661  16.931 %« RaGi ro dich bénh dién bién phtrc tap gay anh hwéng dén téc do hoi
Hé sé TT nhanh 1,28 1,11 0,87 phuc cda nganh xay dwng.
Vay ng/TTS 0,20 0,24 0,36
Ng phai tra/TTS 0,57 0,63 0,66
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ASBS D

CHUNG KHOAN AN BiNH

SLCP Lwu hanh Gia hién tai (07/01/2022)

136.428.890 25.450 VND/CP

P/E hién tai P/B hién tai

4.388

11,92 1,9

THONG KE GIAO DICH
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$3  10.000.000 0 5
5.000.000 5
0 0
0171172021 0471272021 071272021 101172021 01052022
Bl Kh&iligng —— Gia
Giao dong gia 52 tuan: 8.888 — 26.950
Thay dbi gia tir dau nam: 120,16%
KLGD trung binh 3 thang (CP) 7,2 triéu

CO CAU sO HOU

Nguyén Van Nghia 7,71%
NS Advisory Inc Pte. Ltd 6,09%
Bui Dwong Hung 3,86%
Khéac 82,34%

TOM TAT KET QUA KINH DOANH

(Ty déng) 2019 2020 9T/21
Doanh thu thuan 2.536 3.536 1.649
Loi nhuan gop 460 305 352
Ty suét LN gop (%) 18,15% 8,63%  13,73%
LN trudc thué 256 373 200
LN sau thué 194 312 162
ROE (%) 12,49%  18,12%  15,29%
ROA (%) 4,27% 5,74% 4,76%
Téng tai san 4.719 6.133 6.108
Dong tién t» HDKD -46 485 482

CHi SO TAI CHINH

2019 2020 9T/21
EPS (VND) 1.713 2.389 2.129
BVPS (VND) 14139 15206  13.388
Hé sé TT nhanh 0,79 0,95 0,96
Vay ng/TTS 0,20 0,22 0,17
No phai tra/TTS 0,66 0,70 0,69

v

v

DPIEM NHAN CO BAN
LCG La doanh nghiép c6 kinh nghiém lau nam trong hoat déng
xay dwng dac biét la xay dwng khu cdng nghiép, cong trinh thdy dién,
duwdng day tai dién. Cong ty ¢ loi thé 14 s& hiru xwdng bé tdng dam
I&n (RCC) cé cong nghé hién dai nhat Viét Nam nhap khau tir Chau
Au va My.. Bén canh dé, cong ty s& hitu khodng 300 ha dat tai huyén
Nhon Trach, tinh Bdng Nai la khu vuc trong diém trong quy hoach
phét trién kinh t& Bdng Nai va ca khu vic phia Nam.
9 thang dau nam 2021, LCG dat hon 1,649 ty ddng doanh thu thuan,
gidam 27% so véi cung ky. Trong khi dé, Igi nhuan rong chi gidm 12%,
con hon 161 ty ddng chi yéu ciing la nhe gia vén gidm manh hon
doanh thu. Nam 2021, LCG dat ké hoach tdng doanh thu dat 3,600 ty
ddng, tdng 2% so v&i ndm 2020. Tuy nhién, lgi nhuan sau thué dw
kién dat 300 ty déng, gidm 4%. Nhw vay, sau 9 thang dau nam, Céng
ty thuc hién duwoc 46% chi tieu doanh thu thuan va 54% muc tiéu loi
nhuan.
Céac dw an quan trong cua LCG trong thoi gian téi c6 thé ké dén:
Nha may dién mat trei Chw Ngoc véi tdng cong suat 40MWp, Cao tbc
Van Boén — Tién Yén da dwoc thong tuyén k¥ thuat vao dau nam 2022,
Nha may dién gié Cho Long, Hoa Béong 2, Lac Hoa 2 véi tbng thau dat
574 ty déng.
Hwéng loi tir chinh sach dau tw céng ctia Chinh pha. D kién téng
vbn dau tw toan xa hoi binh quan 5 nadm 2021-2025 khoang 32-34%
GDP, ti trong vén dau tw cong binh quan 5 nam khoang 16-17% tbng

von dau tw toan xa hoi.

RUI RO PAU TV
Trién vong mang bat dong san kém kha quan, khi quy dat ctia LCG
hién da gan hét ngoai dw an KDC Dién Phwéc —Ddng Nai (95ha). Tuy
nhién dw &an nay hién chuwa s&n sang mé ban do con vuéng vé dén bu
va giai phong mét béng.
RUi ro gid nguyén vat liéu dau vao gia tang.
Rui ro dich bénh dién bién phirc tap gay anh hwéng dén téc do

héi phuc ctia nganh xay dwng ha tang.
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10. TIEU PIEM DAU TU: NGANH BAT BONG SAN DAN CU - HAP THU TiCH CUWC

10.1 Thuén loi

» Nhu cdu mua nha dwec duy tri 6n dinh

Nhu cAu tiéu thu B4t déng san dan cu trong ndm 2022 tiép tuc kha quan nhe céac yéu tb sau:

P> Mat bang |&i suat trén thi trwdng thap, |di suét cho vay
mua nha van & muc hap dan.

L&i suét huy dong trén thi trwdng van dang dwoc kiém soat &
murc thép, diéu nay sé hé tro ngudi dan va cac doanh nghiép
tiép can véi ngudn tién dé& mua nha, kinh doanh b4t dong san.
Thém vao d6, mirc lai suat cho vay mua nha ciing dang cé xu
hwéng gidm manh trén thj tredng trong nd lwe canh tranh gitra
cac ngan hang thwong mai. Nhw vay, nhu ciu cla nguoi dan
vay tién mua nha & clia ngwoi dan sé gia tang, cac ho gia dinh
nhiéu kha nang sé& tim dén cac dw an nha &, cin ho c6 san
ho&c sap ra mét véi nhidu wu dai trong nam 2022.

10%
8%
6%
4%
2%
0%

Lii suit cho vay mua nha tai cic ngin hang
thang 12/2021

F & &S S TS g LT

& & LS & & & & & & < 2

FFFFFTE & 9 S ~ < i
5 %“§ <& o ¢

(Nguén: ABS téng hop)

» Quy md dan sé va thu nhap cta ngwoi Viét Nam lién
tuc gia tang, trong d6 tam diém |a thanh thi.
Dan sb Viét Nam ngay mot téng vdi co ciu nguoi tré 16n, do
dé nhu ciu vé nha & ciing téng tién theo, dac biét 1a tai 2 thanh
phé 1&n 1a Ha N6i va TP H Chi Minh. DBiéu nay phan nao c6
loi cho céc chl dau tw cac KDT tai cac thanh phd Ién va céc
khu vé tinh 1an can nhw Hung Yén, Can Gi®, Long An... Mat
khéc, thu nhap clia ngwdi dan tai 2 khu vire d6 thi cling co6 xu
hwéng céi thién theo, trong d6 nhém thu nhap trung binh —
kha gia ciing dan chiém ti trong I&n hon, nhém 1 va 2 ¢c6 co
céu ngay mot thu hep. Vi thé, strc hap thu ctia nén kinh té véi
cac san phadm nha & van vd cling khé quan trong thoi gian téi.

Co céu cic nhém thu nhép tai Viét Nam giai
doan 2010 - 2020
Pon vi: Nghin dong
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(Nguén: GSO, ABS téng hop)

P> Mot s6 cac nut that vé méat phap ly dwoc giai quyét cé Iei cho ngwei mua nha.

Ngw&i mua nha dwoec dang ky thwong trd ngay sau khi mua tai 63 tinh thanh. Luat Cw tri 2020 ¢6 hiéu Iwc tir ngay 01/07/2021
thi ngwoi dan chi cdn mua nha va nha dé thudc sé hiru hop phap ctia minh, khéng thudc dia diém khong dwoc ding ky thwong tra

I& c6 thé 1am tha tuc ddng ky thuéng tri;

Théng tw 21/2019/TT-BXD cung cép quy chuédn quéc gia vé Nha chung cw, c6 hiéu Iwc tir 01/07/2021: quy dinh dién tich téi
thiéu can ho chung cw khdng nhd hon 25 m2, gép phan dam bao chét lwgng cén cho ngudi mua nha.
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» Dau tw cong dwere ddy manh sé cai thién chat lwong co s& ha tang, gilp cac dw an BDS ngay cang hap dan

Trong thoi gian t&i, Chinh pha dy kién trién khai géi hé tro, kich thich kinh té quy mé I6n tri gia 350.000 ty déng cho ké& hoach phuc héi
kinh té giai doan 2022 — 2023. Chwong trinh phuc héi va phat trién hau Covid-19 dwoc tap trung vao 4 yéu td chinh: mé clra lai nén kinh
t& gan lién véi ting pho an toan véi dai dich, dm bao phic loi x& hdi va tao cdng &n viéc lam cho ngudi dan, ddy manh phuc héi cac
doanh nghiép, hop tac xa va ho kinh doanh, thic day phat trién co s& ha tng. Goi hd tro kinh t& nay sé& thic day dau tw cong, phat trién
co s& ha tAng, sé la tién dé& va dong luc téng trwdng chinh cho thi treéng bat dong san thoi gian téi. Bén canh d6, Québc Hoi vira thong
qua goi dau tw tri gia 147.000 ty ddng dé lam 729 km cao téc Béc — Nam. Dy &n c6 téng chiéu dai 729 km, chia thanh 12 dy an thanh
phan van hanh doc 1ap theo hinh thirc dau tw cong.

Ngoai ra, cac du an c6 tac dong tich cuc téi thi trudng bat dong san, dy kién hoan thanh cudi ndm 2021 va trong nam 2022 nhw: Tuyén
Metro Nhén — Ga Ha Noi; cau Tha Thiém 2; Tuyén Metro sb 1 (B&n Thanh — Sudi Tién). Cac dw an nay sé gép phan thic ddy nguén cau
tai nhiéu vi tri m&i, 1am gidm nhiét tai cac khu vc trung tam chat hep.

P> Trién vong bat déng san tai 2 thanh phé I&n: Ha Néi va TP H6 Chi Minh c6 d4au hiéu tich cwe trong giai doan t&i

Tai thi trworng phia Nam, theo CBRE, trong nam 2022, ngudn cung cén hd méi tai TP H6 Chi Minh s& phuc hdi 70% so v&i cung ky, dat
mirc 22.000 can hd va trong ndm 2023 sé& tang thém 56% so va&i cling ky, dat 34.000 cén hd. Trong do, phan khic trung cép tang tré lai,
chiém 30 — 50% tdng ngudn cung can ho. Nhe viéc mé rong duwdng cao tbc dén khu vie phia Tay va ven bién véi cac du an ha tng
dang trién khai nhuw cao téc Bén Lirc — Long Thanh, Dau Giay — Phan Thiét, san bay Quéc té Long Thanh giai doan 1, gia dét tai cac khu
virc 1an can TP H6 Chi Minh duw b&o sé tang &n twong trong ndm 2022. Viéc chuyén cac huyén Héc Mén, C Chi, Binh Chanh, Nha Bé
va Can Gid 1&n quan, cung véi viéc dé& xuat thanh 1ap thanh phé Tay Béc gbm Cu Chi va Hoc Mén sé tiép tuc thuc day gia dét tai cac
khu viwrc nay tang Ién trong thoi gian toi.

Tai thj trwdng phia Bac, CBRE cho biét, trong ndm 2022, ngudn cung cdn hd tai Ha N&i dw kién ting khodng 40% so v&i cuing ky, dat
mirc 25.600 c&n hd va trong nam 2023 sé dat mirc 36.100 can, chi yéu dén tr phia Tay va Dong Ha Néi. Ty |é hap thu tai thd d6 dwoc
ky vong dat mtrc 90 — 100% trong giai doan 2022 — 2023, twong dwong véi khodng 27.000 — 32.000 can hd dwoc tiéu thu trong vong 1
nam. Theo CBRE, ngudn cung nha lién thd trong nam 2022 dw kién sé gidm khoang 40% so véi cung ky, chi dat 1.500 can do sy dong
gop tir Vinhomes it di so v&i cac ndm trwde. Cling theo CBRE, ngudn cung thi truéng bat déng san tai Hwng Yén cling bung n trong
n&m 2021, dw kién c6 thé dat t¢i 2.500 c&n hd trong ndm nay, cao hon ngudn cung tai Ha Noi 16.8% nhér sy déng gop tir cac khu dé thi
I&n. Béi véi thi trvdng nha dét, dy kién gia dat tai khu viec ngoai thanh Ha Néi sé tiép tuc ting trong ndm 2022 nhé viéc phat trién co s&
ha tng, dac biét tuyén duwdng sat Cat Linh — Ha Déng da di vao hoat dong tr thang 11 nam 2021 sé thuc déy gia dat tai cac khu vue
nhw Ha Béng, Dbng Pa.

10.2 Théach thdec.

= Gianguyén vat liéu gia ting gay anh hwéng téi bién lgi nhuan cta cac doanh nghiép bat dong san va téc dd ban giao
san pham: Do chi phi van chuyén quéc t& va yéu t6 dich bénh, cling véi viéc nwéc san xuét thép Ion nhét thé gidi 1a Trung
Qudbc c4t giam san lwong dé bao vé mai trwdng, gia cac nguyén vat liéu trén thi tridng tdng cao lam tang chi phi xay dwng cta
cac doanh nghiép BBbS.

* RGi ro dich bénh dién bién phirc tap ciing lam anh hwéng dén téc do ban giao: V&i sw xuét hién cta bién ching méi
Omicron va sé ca nhi&m trong nuwéc ngay mot tang, dac biét 1a tai 2 thanh phé 16n cla ca nwdc 1a Ha Noi va TP HS Chi Minh,
hoat déng van tai va xay dwng c6 thé bi dinh tré. Nhw vay, cac chl dau tw sé& gép khé khan dé& hoan thanh cac san pham ding
tién do.

*  Thu nhap ctia ngwdi dan trong giai doan dich bénh sép t&i c6 thé chiu tac ddng manh néu dich bénh kéo dai: Dich bénh
kéo dai khién hoat dong kinh doanh, san xuét ctia cac hd gia dinh bi can tr&, cac hoat déng dich vu, vui choi gidi trf tiép tuc bi
han ché cé thé sé& lam giam mat bang thu nhap chung ctia ngudi mua nha, gian tiép lam giam ngudn cau.

* R ro bong béng tai san tir hoat déng dau co va rii ro ne xau tir vay mua BDS ciing c¢6 thé khién NHNN dwa ra cac
chinh sach kiém soéat chat ché hon déi véi hoat ddng cho vay mua nha, 1am giam nguén cau. Trong 9 thang nam 2021,
ngudn vén tin dung db vao BDS van tang trwdng va duy tri twong dbi ddi dao. M&i day, Chinh pha da c6 nhivng dong thai siét
chat bdng viéc ban hanh Nghi dinh 02/2022/ND-CP. Theo d6, k& tir ngay 01/03/2022, tb chirc, c& nhan kinh doanh bat dong
san phai thanh Iap doanh nghiép hodc hop tac x& (goi chung 1& doanh nghiép), trir trwdng hop td chire, hd gia dinh, ca nhan
ban, chuyén nhwong, cho thué, cho thué mua bat dong san quy mé nhd, khéng thudng xuyén thi khéng phai thanh lap doanh
nghiép nhung van phai ké khai nop thué theo quy dinh clia phap luat.

»  Két qua kinh doanh ctia cac doanh nghiép bat déng san dan cw giam so vé&i cling ky do tac déng tiéu cwe cia dai dich
Covid-19. Lan séng Covid-19 I&n th 4 khién viéc gidn cach xa hoi kéo dai, cac ca nhidm van tiép tuc tdng hang ngay anh
hwéng dén tién do ban giao cac dw an va két qua hoat dong kinh doanh ctia cac doanh nghiép bat déng san. Doanh thu quy 3
ctia cac doanh nghiép bat déng san hau hét ghi nhan gidm so v&i ciing ky nam truéc, tién do thuc hién k& hoach nam 2021
cling bi dinh tré.
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Tang truéng doanh thu thuan quy 111/2021 cia Thuc hién doanh thu lgi nhuin ndm 2021 cia
cac doanh nghiép Bat dong san cac doanh nghiép Bat dong sin
52.4% ace (I—
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o [ ———
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0.0% "/ 4 ror [
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(Nguén: FiinPro, ABS téng hop)

Tang | Tang | Doanh | | Tién do | Tién do

trwéong | trwong thu LNST doanh | LNso ROE ROA

DTT | LNTT | thuan | (97/21) | thuso | veike | (TTM) | (TTM)

(YoY) (YoY) (9T/21) véi KH hoach 5
VHM 50% 85,6% 58,3% | 61.681 | 27.245 69% 78% 32% 18% 8.968 9,15 3,13
NLG 28% -39.3% | 226.5% 787 709 16% 52% 14% 7% 4.156 | 15,69 2,85
PDR 62% -4,3% 54,5% 2.391 1.109 51% 59% 24% 9% 3.309 | 28,56 7,39
NVL 39% 171% | -22,7% 10.312 2.550 38% 62% 8% 2% 2.083 | 53,81 4,83

(Nguén: FiinPro, ABS téng hop)
10.3 M6t sé ma Chirng khodn tam diém cua nganh BBS dan cw
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CONG TY CO PHAN VINHOMES (HOSE: VHM)
DPanh gia: KHA QUAN

| SLCP Lwu hanh Gia hién tai (04/01/2022)
B4t dong san 4.354.367.488 82.500 VND/CP
’ 3,13

357.493,57 9,15

THONG KE GIAO DICH PIEM NHAN CO BAN

100 v VHM la ch dau tw BDS ludn duy tri vi thé dan dau thi trwéng phan
khiuc nha & tai Viét Nam véi nhiéu dw an khu d6 thi phire hop va té hop
dan cv dwgc dén nhan tich cuwc. VHM nam gitr khodng 164 triéu m2 dién
tich san xay dung trén khap ca nwéc, tap trung cha yéu tai cac vi tri quan
trong cGia moét s thanh phé I6n va dé thi cd vi tri két ndi giao thong tét,
ndm tai truc phat trién clia cac dia phuwong nhw Ha Néi, TP HCM, Hwng
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. . Yén, Hai Phong. Hién nay Cong ty dang quan ly 27 khu d6 thj tai 7 tinh
TAARD G CHAEETCHEE T thanh voi ti 1€ hap thu trung binh Ien dén 95%. Ngoai ra, VHM ciing bat
B 15 igng — G dau lan san sang mang BDS KCN véi 2 KCN & 1 khu phu trg véi tong
dién tich khoang 568ha tai Hai Phong, ki vong sé dong 5 — 10% doanh
Giao déng gia 52 tuan: 63.706 — 92.449 thu dai han; )
Thav dai qia tir diu ném: ) % v/ Tiém nang lgi nhuan tlr cac dw an cta VHM la rét’ I&n. Cac dy an
ay doi gia tr dau nam: 0,95% Vinhomes Grand Park, Ocean Park va Smart City sé tién t6i hoan thanh
KLGD trung binh 3 thang (CP) 6,9 tridu chuyén nhwong toan bé san pham vao lgi nhuéan ctia VHM trong giai
doan 2021 — 2022. Bén canh doé, cac dv an moi ciia VHM nhw Wonder
CO CAU S& HOPU Park, Dream City va Vinhomes C Loa dang dwoc day manh trién khai
— va c6 thé m& ban vao cubi nam 2021. V&i tong quy mo 960 ha, cac dw
Tap doan Vingroup - Cong ty C6 phan 66,66% an nay dy kieén sé dem lai nhguon doanh thu I&én cho VHM trong 4 nam
Government of Singapore 6,13% tot. . oL L L L
v VHM dworc hwéong lgi tir hé sinh thai Vingroup. Cac dich vu tién ich
Viking Asia Holdings Il Pte.Ltd 4,60% chat lwgng cao t» hé sinh thai Vingroup gilp cho cac dv an bat dong san
CTCP BAu tu KD va Thuong mai P&S 2.68% cua VH;M gia tapg duqc |§)’I thé canh tranh trwdc cac doi tha trong viéc
phat trien, mé roéng quy dat.
Vietnam Enterprise Investments Limite 1,00% v Két qua kinh doanh 9 thang cua VHM dat thanh tich té6t du cho lan
i . . . song Covid-19 lan thir 4 dién bién phirc tap trong nhieng thang vira
TOM TAT KET QUA KINH DOANH qua. Doanh thu thuan va loi nhuan sau thué I1an lwot dat 61.681 ty ddng
= oA va 34.309 ty déng, twong dwong tang 85,6% va 58,3% so véi cung ky
(77 et U Ay izl nam truoc. \,/c'ri ket qgé doanh thu va loi nhuén nhw vay, VHM da dat
Doanh thu thuan 51.627 71547 61.681 duwoc 69% ké hoach ve doanh thu va 77% ké hoach lgi nhuan trong nam
_ o 2021. Ngoai ra, bién lgi nhuan gop cta VHM ciing dwgc cai thién rd rét
Loi nhuén gép 27.456 25936  34.309 trong 9 thang 2021. Cu thé, bién lgi nhuan gép tang twr 37,4% lén toi
Ty suét LN gép (%) 53% 36% 50% 55,6% (so voictng ky). .
. . v VHM c6 co cau tai san on dinh, lanh manh, ting trwéng ben virng.
LN trwéc thue 29.746  36.517  34.342 Tai san clia VHM téng truéng déu din qua tirng ndm. Tai thoi diém
LN sau thué 24319 28207  27.245 30/09/2021, tai san ciia VHM dat 219.639 ty dong. Bén canh do, nguon
von chu s& hiru cda doanh nghiép ciing tang Ién, dat 119.542 ty dong tai
ROE (%) 38% 32% 32% thoi diém 30/09/2021, twong dwong ting 34% so voi thoi diém dau nam.
ROA (%) 12% 13% 18% T_rs)ng khi do, no vay chiu I&i cua doanh nghiép giam con 21.509 ty dong,
giam 13% so v&i dau nam.
Téng tai san 197.241 215.326 219.639 RUI RO PAU TU
Dong tién tir HDKD ~ 51.928  24.882  10.941 x Rui ro dich bénh dién bién phirc tap gay anh hwéng dén téc dé trién
khai cac dw an. Véi tinh hinh dich bénh cang thang cung cac ca nhiém
CHi SO TAI CHINH van tang cao & 2 thanh pho Ion nhat ca nwéce 1a Ha NGi va Thanh pho Ho
Chi Minh, cac dy an ctia VHM c6 thé bj cham tién dd so va&i ké hoach va
2019 2020 9T/21 kha nang hiéu qua kinh doanh ctia doanh nghiép cling sé bj anh hwéng;
EPS (VND) 6.493 8.166 8.968 % RUi ro c[]i phi vat Ii?gu xay dung gia tang Iérp anh hwéng dén bién loi
nhuén cda VHM. RuUi ro canh tranh doi véi mang BBS KCN do VHM van
BVPS (VND) 16.748 25586  26.197 I& mét tén tudi mai trong linh vuc nay.
Hé sé TT nhanh 0,50 0,47 0,87
Vay n@/TTS 0,13 0,12 0,10
N phai tra/TTS 0,67 0,59 0,46
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CONG TY CO PHAN DAU TU’ NAM LONG (HOSE: NLG)
DPanh gia: KHA QUAN

' SLCP Lwu hanh Gia hién tai (04/01/2022)
BAt dong san 382.940.013 64.200 VND/CP
22.899,81 15,69 2,85
THONG KE GIAO DICH PIEM NHAN CO BAN
16.000.000 20 v NLG la cht dau tw BDS dan cw uy tin véi quy dat sach réng Ién 1én

14.000.000
12.000.000
10.000.000
2.000.000
6.000.000
4.000.000

IMM i

t® 681lha tai 6 tinh thanh gbm TP. HCM, Bdng Nai, Can Tho, Binh
Dwong, Long An va Hai Phong, tap trung chi yéu tai cac khu dé thi va
dan cu trong diém thudc mién Nam Viét Nam. Cac dw &an quan trong tiép
tuc trién khai va ban giao, thu v& lgi nhuan cho NLG trong nam 2021 va
cac nam ké tiép bao gdbm dy an Waterpoint (Long An; 355ha), Mizuki

Cé phidu
s
S
Buop uiybiy

B s e ——— Park (TP. HCM; 37ha), Akari City (TP. HCM; 8,5ha), Dai Phuwéc (Péng
Nai; 45ha), Izumi City (Bdng Nai; 170ha) va Nam Long Hai Phong (21ha).
W b6 iang eia Cac dw an cta NLG dwgc don nhan tich cwe béi khach hang va co lwgng

o R hép thu tt;
Giao déng gia 52 tuan: 25207 - 62.388 v Giai doan nim 2021 — 2022 14 giai doan diém roi Igi nhuan cho NLG
Thay déi gia tir dau nam: 129,2% v&i hang loat cac dw an sdp dwoc mé ban méi hodc ban giao. Trong
. ) N quy 4 nam 2021, NLG dy kién mé ban 1 sé dy an mai véi mire gia ban
KLGD trung binh 3 thang (CP) 4,8 trieu tang dan theo mat bang chung: Dy an Mizuki dwoc mé ban véi gia

B _ khoang 45 triéu ddng/m2; Dy an Izumi City v&i mirc gid khoang 50 triéu
CO CAU SO HOU ddng/m2. Bén canh do, trong quy 4 nam 2021, NLG tiép tuc trién khai
ban cac du an dang c6 san nhw Flora Mizuki Park (250 can), dw 4n Can
Tho, Southgate (110 s&n phdm) va ra mét 275 san pham cuta dy &n méi
Ibeworth Pte. Ltd. 9,95% Izumi City.
v Lgi nhuan sau thué 9 thang dau nam 2021 dat mdrc ting an twong.
Cu thé, lgi nhuan sau thué ctia NLG trong 9 thang da dat mirc 709,38 ty
CTCP DAu tw Thai Binh 6,22% déng, twong dwong tang 226%, mot mirc ting trwdng an twong so véi
cung ky nam trwéc.

Nguyé&n Xuan Quang 12,17%

PYN Elite Fund (Non-UCITS) 4,49%

Tran Thanh Phong 4,83% X i o i . A s

v Tinh hinh tai chinh 9 thang dau nam 2021 lanh manh v&i mirc tong tai

TOM TAT KET QUA KINH DOANH san tang dang kxé S0 Vi dau nam, dat 24.116 ty dong, tang 76,8% so véi

dau nam nho bd sung mét lwgng I&n hang ton kho. Lwgng hang ton kho

(Ty déng) 2019 2020  9T/21 ctia NLG trong 9 thang 2021 ciing ting manh, dat 17.655 ty déng, twong

n dwong tang 191% so véi thoi diém dau ndm. Lwong tién méat va twong

Doanh thu thuan 2.546 2.217 787 dwong tién ddi dao véi 2.254 ty ddng, chiém 9,3% trong co cAu tdng tai

Lgi nhuan gép 1.066 671 233 san. Bén canh do, don by tai chinh ctia NLG c6 dau hiéu giam xudng

) T (No phai tra gidm, chi chiém 46% TTS, ng vay chi chiém 16%) gilp doanh
Ty suét LN gép (%) 42% 30% 28% nghiép han ché dwoc ap lwc chi tra 1ai vay cho doanh nghiép.

LN trwec thué 1226 1015 690 v’ Lich st tra cé tire déu dan. NLG c6 lich st chi tra cb tirc bang ca tién

) va CP déu dan ké tir 2014, véi murc ty sut cd tie trung binh tir 1,3 — 4%.

LN sau thue 1.007 850 709 N&m 2021, Céng ty tiép tuc dat muc tiéu chia cb tirc 15% béng tién mét;

ROE (%) 16% 13% 14% RUI RO DAU TU
ROA (%) 9% 6% 7% % RGi ro doanh thu thuan 9 thang nam 2021 giam dang ké. Sy tang

trwdng lgi nhuan cta NLG khong di cung viéc tang trwdng doanh thu,
Téng tai san 10.904  13.643 24.116 doanh thu thuan 9 thang cta NLG chi dat mirc 787,48 ty ddng, twong
dwong gidm 39% so véi cuing ky nam 2020. Vé&i két qua kinh doanh nhw
vay, trong 9 thang ndm 2021, NLG méi chi dat 16% ké hoach v& doanh
thu va 52% ké hoach vé lgi nhuan.

% RUi ro dich bénh gay anh hwéng dén tién dd ban giao vatién dé ban

Dong tién tr HDKD 325 -1.111 -2.210

CHI SO TAI CHINH

2019 2020 9T/21 hang. T‘|r]h hinh dich bénh phtrc tap, cac ca nhié[n téng nhanh tai cég
thanh pho Ién dac biét la tai Ha N6i va Thanh phd HO6 Chi Minh c6 thé
EPS (VND) 3512 2780  4.156 gay anh hwéng dén téec do xay dwng cla NLG va tdm ly mua hang cla

BVPS (VND) 19464 19641  22.899 khach hang trong thoi gian t6i; S
. * Rui ro tang von nhanh. NLG c6 lich st lién tuc chia co tirc bang co phieu
Hé so TT nhanh L4 074 067 nh&m tang vén. Theo ké hoach ndm 2021, NLG con chap thuan chao ban
Vay no/TTS 0,08 018 017 riéng lé thém 600 ty dong gia tri co phan cho NDT chuyén nghiép, tiep
tuc gia tang ngudn cung co phiéu. Nhw vay co6 thé gay ra hiéu rng pha

No’ phai tra/TTS 0,43 0,51 0,46 lo&ing gi4 tri c6 phiéu.
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CONG TY CO PHAN TAP BOAN PAU TU BIA OC NOVA (HOSE: NVL)
DPanh gia: KHA QUAN

' SLCP Lwu hanh Gia hién tai (04/01/2022)
BAt dong san 1.473.605.619 84.500 VND/CP
165.191,19 53,81 4,83
THONG KE GIAO DICH PIEM NHAN CO BAN
25000000 110 v Novaland |a mét trong nhitng cha dau tw BDS hang dau Viét Nam,

120

100
15.000.000 20

20.000.000

tap trung vao cac dw an nha & phan khuc trung dén cao cAp tai TP. HCM.

o Nam 2019, Novaland m& rong hoat déng sang mang du lich — nghi

Cd phidu
Buop uiybpy

B M H ] m ] dudng. Tap doan hién co quy dét rong trén 4.894 ha tai nhirng vi tri déc
. I IIJI“H"““M llmmlm hi lm ED dia, phuc vu cho nhitng ké hoach phét trién nha & va bat déng san nghi

12142020 0312021 O8/14/2021 08132021 12717202

dwdng tai TP. HCM va mét sd tinh thanh ven bién.

B Khsi ligng Gia
v Loi nhuan caa NVL trong thei gian téi sé dwoc thic day béi do thi
Giao dong gia 52 tuan: 4&'2_66305 vé tinh va bat déng san nghi dwéng. Chién lwoc phat trién khu dé thi
Thay dbi gia tir d3u nam: 133.04% vé tinh v&i dy 4n Aqua City dw kién sé tiép tuc dem lai doanh thu trong
KLGD trung binh 3 thang (CP) 3.9 trieu dai han cho NVL. Theo ban lanh dao, NVL da ban trwéc khoang 4.400
) o cén (+140% YoY) tri gia khoang 2,0 ty USD (45,5 nghin ty déng) trong 6
CO CAU SO HUU thang dau nam 2021, véi cac dw an trong diém Aqua City, NovaWorld
CTCP NovaGroup 26,96% Phan Thiét va H6 Tram tiép tuc déng gép dang ké cho doanh sé ban
Bui Thanh Nhon 14,25% hang. Mac du lan séng dich COVID-19 th tw hién dang lam chirng lai
CTCP Diamond Properties 10,52% cac hoat ddng ban hang, ching t6i ky vong NVL sé& duy tri doanh sé ban
Cao Thi Ngoc Swong 5,46% hang tich cwc cho cac dw &n trong diém nhe vao gia tri thwong hiéu manh
Bui Cao Nhat Quan 4,21% mé cda cong ty va sy hién dién tai TP. HCM.
TOM TAT KET QUA KINH DOANH v Céc hoat déng tich cwc cua thi treng vén nham thic day ké hoach
Ty dong) 2019 2020 p— mc’v,rc}ng‘ quy dat day tharrl vong. NVL vira hij d@\ng 1000 ty dong trai
- phiéu nham tang quy md von, thic hién gop von, dau tw cac dy an Khu
Doanh thu thuan 10931 5026 10312 d6 thi Ci Lao Phuéc Hung. Bén canh d6, NVL c6 ké hoach tan dung cac
Lot nhuan gép 3.152 1.833 4017 xu hwéng M&A tich cue trong linh viee BBS nha &, vi ngay cang cé nhiéu
TJ sudt LN gép (%) 29% 36% 39% co hdi cho cac chi dau tw Ién mua qu§ dat véi gid hop ly tir cac chi dau
LN truéc thué 4272 4649 3653 tw nhd hon hodc nhitng cha dau tw khéng thé khai dong dw an do dich
LN sau thue 3.387 3.907 2.550 COVID-19.
ROE (%) 15% 14% 8% RUI RO DAU TU
ROA (%) 4% 3% 2% x RUi ro ng phai tra chiém ty trong cao trong co ciu tdng tai san clia NVL.
Téng tai san 89.979 144536 184.062 Tinh dén thoi didm 30/09/2021, no phai trd cia NVL & mirc 143.557 ty
Dong tién tir HDKD 3.076  -3.486 83 ddng, chiém dén 78% co cu téng tai san clia doanh nghiép. Bén canh
CHi S6 TAI CHINH do, tbc do tdng no phai tra ciia NVL dang din ddu so v&i cac doanh

nghiép cung nganh nhw VIC, VHM, KDH.
2019 2020 9T/21

% RUi ro vay no Ién nhwng két qua kinh doanh kém kha quan trong quy 3

EPS (VND) 3539 3974  2.083 . A
nam 2021. Doanh thu thuan ctia NVL trong quy 3 dat 3.262 ty dong, tang
BVPS (VND) 22978 26244  23.224 ]
i 52.5% so v&i cing ky ndm trwdc. Tuy nhién, lgi nhuan sau thué ciia NVL
Hé s6 TT nhanh 0,66 0,81 0,96 o N . o ) _
ghi nhan 535,7 ty dong, giam manh 75% so v&i cung ky nam trweée do chi
Vay ng/TTS 0,38 0,34 0,30 e e C Az A g
phi gia von hang ban tang 1én va NVL ghi nhan 16 trong cbng ty lién két
No phai tra/TTS 0,73 0,78 0,78

I&n dén 4,11 ty déng.
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11. TIEU PIEM DAU TU: NGANH BAT BPONG SAN KHU CONG NGHIEP — TRIEN VONG KHA QUAN

11.1 Thuén loi

P Téc do tiem chiing dwoe day manh tao da cho sw phat trién cia nganh bat dong san Khu céng nghiép

Viét Nam tir chd twdng chirng khéng thé cé dud vaccine dé trién
khai chién dich tiém chang I&n nhét lich st cho nhan dan, nay
da tiép nhan hon 180 triéu liéu vaccine phong COVID-19 va
tré thanh mét trong nhirng qudc gia bao phi vaccine cao nhat
thé gioi. Hién tai, tbc d6 tiém chdng vaccine van dang dugc
day manh. Tinh dén ngay 19/12/2021, Viét Nam d3 tr& thanh
nuwéc xép thir 13 toan thé gidi vé ty 1é tiém chang va pha kin
vaccine. Viéc day manh tiém phong, hwéng téi mién dich cong
ddng, day i dich bénh s& 1am gia ting tbc d6 luan chuyén giao
thwong hang héa, thuc day qua trinh dich chuyén dong vén
FDI trong khu virc. Bidu nay 1a yéu té thuan loi, tao da cho sy
phat trién cdia nganh bat déng san khu cong nghiép trong thoi
gian toi.

Ty 1¢ tiém chiing trén thé giéi tinh dén ngay 19/12/2021

UAE
Cuba

Chile

B Pao Nha
Singapore
Trung Qudc
Canada
Nhat
Italy

Phép

Brazil

Anh

Viét Nam

o
3

20% 40%
® Ty 1¢ tiém miii 2

60% 80%
BTy 1¢ tiém ching

100% 120%

(Nguén: Théng tin Chinh phd, ABS téng hop)

P> Céc khu céng nghiép hwéng lgi tlr sw tang trwéng chia nganh cong nghiép ché bién, ché tao.

Co chu Piu tw nwée ngoai nim 2021 theo nganh

Cacnganhkhac 1 7%

Van tai kho bai W 3%

Ban budn va ban I¢; stra chira 6 t6, mo
t0, xe may

Hoat dong kinh doanh BBS

B 5%

9%
San xuat, phan Ehm ‘dl¢n, khi, nude, B 5%
dieu hoa

Céng nghiép ché bién, ché tao  INNEG_G—_—_———N 5500

0% 10% 20% 30% 40% 50% 60% 70%

(Nguén: B6 KH&DT, ABS téng hop)

Trong nam 2021, nganh cdng nghiép ché bién, ché tao dan dau
v&i tbng vén dau tw dat trén 18,1 ty USD, twong dwong véi 58%
tdng vén dau tw dang ky. Xét vé sb lwong dw &n méi, nganh cong
nghiép ché bién, ché tao ciing 1a nganh thu hat dwoc nhidu dy an
nhét, chiém dén 30,7% tdng sé dy an. Dong vén FDI dang chay
manh vao linh vwc cong nghiép ché bién ché tao cho thdy moéi
trwéong san xuét kinh doanh tai Viét Nam da c6 sy cai thién. Hon
nia, cac nganh san xuét can vén dau tw cao d& xay dwng nha
may, co s& vat chat & noi thuan tién giao thwong kinh té. Didu nay
dang gian tiép thic ddy nhu cau thué dat khu cong nghiép mot
cach manh mé.

P Viét Nam van la quéc gia dén dau dong vén FDI va hwéng | tir wu dai thué FTA

Viét Nam c6 vi tri thuan lgi, cé dweng be bidn dai két néi voi
céc tuyén giao thwong 16, Ia trung tam két ndi ctia khu v,
Mién B&c giap v&i Trung Quéc, mién Nam ndm gan céc ctra
ngd giao thwong. Bén canh d6, gia thué dat cha Viét Nam
dang & murc kha th&p so véi cac nwéc trong khu vue, dao
dong khodng 112 USD/m2. Mtrc gia nay dwoc du kién sé
duy tri 6n dinh trong th&i gian téi, tao loi thé canh tranh trong
viéc thu hit dong vén FDI vao Viét Nam. Ngoai ra, mét trong
nhirng yéu té thuan lgi gitp Viét Nam 1a diém dén thu hat
dong vén FDI chinh la chi phi nhan céng tai Viét Nam ciing
th&p hon so véi cac qudc gia khac nhw Singapore, Malaysia,
Thai Lan...

Gia cho thué dit Khu céng nghiép
Don vi: USD/m2

Vit Nam [N 112

Anb) I 170

Indonesia NG 200

Malaysia I 225

Thai Lan I 245

Singapore NN 400

0 100 200 300 400 500

(Ngudn: JLL, ABS téng hop)

Thém vao d6, hiép dinh EVFTA dwoc ky két cling gitp thic ddy dau tw san xuét téi Viét Nam, tiép tuc duy tri dong

vén FDI vao Viét Nam trong giai doan t&i.
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Co cAu PTNN niim 2021 theo dia phwong

Long TPH6 Hai Binh Can
An Chi  Phong Duong Tho
Minh
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(Ngudn: B6 KH&DT, ABS téng hop)

Tinh dén cudi thang 9/2021, trén pham vi ca nwéc c6 563 Khu cong nghiép nam trong Quy hoach phat trién cac Khu cdng nghiép & Viét

Nam véi téng dién tich dat tw nhién khoang 210,9 nghin ha, chiém khoang 0,6% tdng dién tich dt tw nhién cla ca nwéc. Trong 563 Khu
céng nghiép da dwoc quy hoach phat trién, da c6 397 Khu céng nghiép da dwoc thanh lap véi tdng dién tich dat tw nhién dat khoang

122,9 nghin ha. Trong d6, dién tich d4t cong nghiép dat khoang 82,6 nghin ha, chiém khoang 67,2% dién tich dat tw nhién. Tinh dén

cudi thang 9/2021, ty I& 1ap day cac Khu cdng nghiép da thanh 1ap trén ca nwéc dat khoang 52,5%. Néu tinh riéng cac Khu cong nghiép

da di vao hoat dong thi ty |& 1ap day dat khoang 70,9%, x4p xi so v&i cudi nam 2020.
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600

500

400

300

200

100

Von dau tw vao cac duw an KCN

2019

s Tng s6 dy an von DPTNN

@ Tng vn ding ky nude ngoai (Ty USD)

2020 9T/2021

mmm—Ting s6 dy an von DPTTN

Téng vén ding ky trong nude (Ty USD)

250

200

100

(Nguén: B6 KH&DT, ABS téng hop)

44



ASBS D

CHUNG KHOAN AN BiNH

P Trién vong ting trwéng dai han vé nguén cung Khu céng nghiép

Quy hoach dit Khu cong nghiép dén nim

2030 tai Viét Nam .
. ¢ Pon vi: ha
60000
50000
40000
30000
20000
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0
Ving  Pbdng bing Bic Trung Ty  Dong Nam Ddng bing
trung du Song bo va Nguyén Bo song Ctu
va mién Hong  Duyén hai Long
ndi phia mién
Bac Trung

B Quy hoach 2021 - 2025 B Quy hoach dén 2030

(Nguén: CBRE, ABS téng hop)
11.2 Théch thac

Theo quy hoach phét trién dAt giai doan 2021 — 2030, dién tich d4t
Khu cdng nghiép dén nam 2030 s& tang I&én 115.000 ha so v&i ndm
2020 v6&i 558 KCN, dat 205.800 ha, trong d6 wu tién mé& rong cac
Khu céng nghiép da dat ty 1& l4p day trén 60%. Dién tich dat khu
cbng nghiép téng |4y tir d4t trong ltia 46.070 ha, dat trong cay hang
nam, lau nam 64.360 ha... v&i 558 khu cdng nghiép, tang thém
177 khu cbng nghiép so v&i nam 2020. Cac khu vyc sé dwoc
hwéng loi theo quy hoach mé rong ha tAng cling véi dat Khu céng
nghiép bao gébm Hai Phong, Quéng Ninh, Béc Ninh, B4c Giang,
Thai Nguyén, Quang Ninh, Bdng Nai, Viing Tau, Long An. Theo
CBRE, dén nam 2023, dién tich Khu céng nghiép méi di vao hoat
dong khu vuc mién Bc vai tbe do tang khodng 7%/nam va phia

Nam la 6%/nam.

= RUiro dén tir chinh sach gia mai clia Chinh phi ddi véi dat Khu cong nghiép cé thé ting chi phi dé&n bl clia cac doanh nghiép

kinh doanh B4t dong san Khu céng nghiép ttr ndm 2022.

= RUiro dén tlr chi phi logistics cao hon so v&i cac nuéc trong khu vire. Dong vén FDI chay vao Viét Nam cé thé bi chirng lai b

co s& ha tang, kho bai, logistics clia Viét Nam chwa thwc sy phét trién so véi cac nuéc trong khu ve. Cu thé, chi phi van

chuyén cao nhét so véi cac quéc gia khac & mirc 25% sé gay kho khan trong viéc cung ng hang héa.

*  RUiro dén tlr viéc cac Khu cdng nghiép xay ra tinh trang thiéu dién dé van hanh khién cac doanh nghiép khé mé réng san xuét.

Tuy nhién, Chinh pht ciing dang nd lwc ddy manh diu tw co s& ha tAng va phdi hop véi nganh dién dé cung trng dién san tai

cac Khu cdng nghiép.

11.3 Két qua kinh doanh 9 thang ddu ndm 2021 cda mét sé doanh nghiép B4t déng san Khu cong nghiép
Nhin chung, két qua kinh doanh ctia cac doanh nghiép B4t dong san Khu céng nghiép trong 9 thang dau nam 2021 twong ddi tich cuec.
Céc doanh nghiép da phan déu ghi nhan doanh thu tang trwédng manh mé, dac biét 1a cac doanh nghiép dau nganh nhw: KBC, LHG,
SZC. Tuy nhién, do &nh hwéng b&i dich bénh bung phét 1an thir 4, tién d6 thwe hién ké& hoach vé doanh thu va lgi nhuan clia cac doanh
nghiép ciing phan nao bj anh hudng. Két thic quy 3 ndm 2021, mét sb doanh nghiép méi chi dat khoang 50% chi tiéu ké hoach trong
n&m 2021. Tuy vay, ching tdi van d&t ky vong kha quan déi véi cac doanh nghiép nganh bat déng san khu céng nghiép béi nhirng thuan
loi dén tir trién vong chung ctia nganh trong thdi gian t¢i. Cac doanh nghiép sé hiru quy dat sach du kién sé& dat mirc téng trwdng doanh

thu va lgi nhuan manh mé trong nam 2022.

Ting truwéng doanh thu thuin 9T/2021 ciia cic
doanh nghiép Bat djng san Khu cong nghiép
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Thuc hién doanh thu lgi nhuin nim 2021 cia cac
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(Nguén: FiinPro, ABS téng hop)
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11.4 M6t sé ma Chieng khodn tam diém cda nganh B4t déng san Khu cong nghiép

TONG CONG TY PHAT TRIEN PO THI KINH BAC (HOSE: KBC)

Panh gia: KHA QUAN

SLCP Lwu hanh

Béat dong san

Vén hoéa thj trwong (ty VND)

569.760.189

Gia hién tai (04/01/2022)
61.400 VND/CP
P/E hién tai P/B hién tai

35.382,11

40,94 216

THONG KE GIAO DICH
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B Khsilidng —— Gid
Giao dong gia 52 tuan: 226295005
Thay déi gia tlr dau ndm: 154,51 %
KLGD trung binh 3 thang (CP) 11.084.290
CO CAU SO HIru
bang Thanh Tam 18,15%
CTCP Tw van va Pau tv Kinh Béc 8,08%
CTCP Pau tw Vinatex Tan Tao 4,47%
DBang Nguyé&n Quynh Anh 2,13%
TOM TAT KET QUA KINH DOANH
(Ty déng) 2019 2020  9T/21
Doanh thu thuan 3.210 2,151 3.077
Loi nhuan gop 1.847 689 1.731
Ty suét LN gép (%) 58% 32% 45%
LN trwéc thué 1.364 453 1.063
LN sau thué 1.041 320 733
ROE (%) 9% 2% 6%
ROA (%) 6% 1% 3%
Téng tai san 16.433 23.786  30.199
Dong tién tr HDKD 1.539  -2.913 -84

CHi SO TAI CHINH

2019 2020 9T/21

EPS (VND) 1.931 471 1.517
BVPS (VND) 19.935 20.391  28.725
Hé s6 TT nhanh 1,51 1,37 2,23
Vay n@/TTS 0,12 0,24 0,24
No’ phai tra/TTS 0,37 0,55 0,50

PIEM NHAN CO BAN

v KBC 1a mét trong nhitng doanh nghiép kinh doanh B4t dong san Khu

cbng nghiép I&n nhat Viet Nam. KBC s& hiu quy dat Ién véi quy mo
5.278 ha dé phat trién khu cdng nghiép, chiém dén 5,5% tdng dién tich
dét khu cong nghiép cla ca nwéc, tap trung chi yéu tai mién Béc véi cac
khu céng nghiép nhw KCN Qué V& (B&c Ninh), KCN Trang Dué (Hai
Phong). Ngoai ra, KBC ciing s& hiru cac khu cong nghiép Ién tai phia
Nam nhw KCN Tan Phua Trung, 1& mét trong nhitng KCN I6n coé ty 1é 1ap
day cao nhét trong khu vuc.

Bén canh cac dw an bat dong san khu céng nghiép, KBC con phat trién
va kinh doanh bt déng s&n khu d6 thi, nha & nhw dw an Khu dé thi Phic
Ninh vé&i quy md 136,47 ha tai trung tam thanh phé Béc Ninh, dw an khu
Ngoai giao Doan — Ha Nai véi dién tich 20.000 m2 nam trén dwéng Pham
Van bdng — Ha Nbi.
KBC la doanh nghiép dan dau vé kha ndng thu hat ngudn vén FDI vao
céac khu cong nghiép, 80% khach hang trong khu céng nghiép déu 1a nha
dau tw nwéc ngoai. Khach hang chi yéu la cac tap doan dén tir Nhat
Ban, Dai Loan, Han Quéc
KBC c6 nhivng dw &n véi tiém ndng phat trién va dw kién sé dem lai ngudn
thu I&n trong thoi gian téi. KCN Trang Dué Il vé&i 687 ha da nhan duoc
phé duyét quan trong sau hon 3 nam va KBT Trang Cat gan nhw da hoan
thanh viéc dén bu va duoc chinh quyén Hai Phong ban giao hién trang
d4t cho doanh nghiép dé& lam céc thd tuc trién khai dé dwa vao van hanh
trong giai doan t&i.
Két qua kinh doanh 9 thang nam 2021 ctia KBC tang trwédng manh mé.
Doanh thu va loi nhuan sau thué 9 thang dau nam clia KBC Ian lwot dat
mirc 3.077 ty ddng va 733 ty déng, twong dwong téng 231% va 660% so
véi cling ky ndm trwdc. Day la mét mire tang trwdng vo cling 4n twong.
KBC hién dang xin d4u tw vao 5 cum khu cong nghiép tai Hwng Yén voi
tdng dién tich 375 ha. Trong d6 gébm 3 cum khu céng nghiép véi dién tich
225 ha (cum coéng nghiép Bang L&, cum cong nghiép Kim Bdng va cum
c6bng nghiép Chinh Nghia) vira dwgc bd sung vao Quy hoach phat trién
cum cdng nghiép trén dia ban tinh

RUI RO PAU TV

Tuy dat két qua kinh doanh 4n twong, nhwng KBC méi chi dat 1an lwot
47% va 37% chi tieu ké hoach vé& doanh thu va lgi nhuan trong nam 2021.
Doanh nghiép d&t muc tiéu hoan thanh 3.500 ty ddng doanh thu vao quy
4 nam 2021. Pay ciing 1a mét thach thire dbi véi doanh nghiép trong giai
doan cudi nam khi tinh hinh dich bénh trén ca nwdc van chwa cé dau hiéu
ha nhiét.

Rui ro dich bénh di&n bién phirc tap gay anh hwéng dén téc do trién
khai cac dw &n. Véi tinh hinh dich bénh céng thdng cling cac ca nhiém
van tang cao, cac dy &n clia KBC c6 thé bj cham tién d6 so vai ké& hoach
va kha nang hiéu qué kinh doanh clia doanh nghiép ciling sé bj anh
huwéng.
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CONG TY CO PHAN LONG HAU (HOSE: LHG) ﬁ:ﬁ"m)%
Panh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (04/01/2022)
Bét dong san 50.012.010 54,100 VND/CP
Vén héa thi trweng (ty VND) P/E hién tai P/B hién tai
2.500,60 7,44 1,74
THONG KE GIAO DICH DPIEM NHAN CO BAN
000,000 60 v/ LHG la cha dau tw cac dw an khu cong nghiép Long Hau véi téng
dién tich gan 500 ha gdm Khu céng nghiép Long Hau vé&i quy mé 137
_ 1eo0oo0 w z ha, Khu céng nghiép Long Hau mé& réng v&i quy md 108 ha, Khu coéng
£ 1000000 e nghiép Long Hau 3 — giai doan 1 v&i quy mo 124 ha. Bén canh do, khu
8 20 g cbng nghiép Long Hau c6 vi tri chién lwoc twong déi thuan loi, gan tuyén
500.000 Bén Lic — Long Thanh, cang Sai Gon — Hiép Phudc va bén cang
. . container trung tdm Sai Gon giUp nha dau tw tiét kiém thoi gian, chi phi
12/28/2020 03/29/2021 08/28/2021 08/27/2021  12/28/2021 Vén tél Vé. két nél thuén tlén Vc');l trung tém TP H6 Chl' Mlnh
B Khsiling — Gis v Trién vong dén tlr nguén vén FDI van dang tich cwc d6 vé Viét Nam.
Dia ban ctia LHG nam trén tinh Long An, Long An co vi tri d&c dia, gan
Giao ddng gi& 52 tuan: 27.519 — TP H6 Chi Minh va c6 dwong b bién, da tré thanh diém dén thu hat
59.000 dong vén dau tw cia cac doanh nghiép nwéc ngoai. Trong 9 thang dau
Thay déi gia ttr dau nam: 51,50% n&m 2021, Long An dang dan dau ca nwédc vé viéc thu hat dong vén FDI.
KLGD trung binh 3 thang (CP) 504.125 Diéu nay c6 tac dong tich cwc dén viéc thu hat dong vén dau tu nuéc
' ngoai vao LHG.
v LHG c6 tiém nang tang trwéng dai han |é&n. Khu cdng nghiép Long
CO CAU sO HOrU Hau 3 giai doan 2 v&i quy mo 90 ha tai huyén Can Giuéc, Long An dang
Cona v TNHH MTV Phat 1idn Cona nania trinh chép thuan dau tw 1én Tha twéng Chinh pha. Ngoai ra, Khu cong
Tan Ty 9 nInNeP 48,67% nghiép An Dinh véi dién tich 200 ha tai tinh Vinh Long da c6 phé duyét
h Quy hoach 1/2000.
V6 Tan Thinh 27,52%

v Két qua kinh doanh 9 thang ndm 2021 tang trwéng manh mé. 9 thang
Tran Anh Vién 5% d3u nam 2021, doanh thu thuan cta LHG dat 717.83 ty déng, loi nhuan

Kingsmead Vietnam and Indochina Growth sau thué dat mere 271.05 ty ddng, |an lwot ting 56.1% va 101.8% so VO

Master Fund 4,99% cung ky nam truéc. Véi két qua doanh thu loi nhuan nhw vay, LHG da
dat 78% ké& hoach vé doanh thu trong nam 2021 va vwot chi tiéu vé loi
) o . nhuan sau thué, vwot 68% so véi k& hoach vé lgi nhuan cta LHG. Day
TOM TAT KET QUA KINH DOANH I& mot két qua vo cung &n twong, cho thay tiém nang phat trién 1&n cia
Doanh thu thun 599 644 718 v LHG c6 cau trac .Eal (Eh"Th twozng :im Ia‘n.h r)wanh’. Tai thoi dl(im
) L 30/09/2021, lwong tién va cac khoan dau tw tai chinh ctia doanh nghiép
Loi nhuan gop 213 293 384 dat 1.079,16 ty ddng, chiém dén 38% trong co’ cAu téng tai san ctia doanh
Ty suét LN gép (%) 36% 46% 53% nghiép. Viéc s& hivu lwong tién cao trong co ciu tdng tai san sé gilp
LN trudc thué 179 246 343 LHG c6 thé cha dong trong cac hoat déng kinh doanh.
LN sau thué 143 199 271 RUIRO AU TV
ROE (%) 12% 16% 25% x RUi ro dich bénh dién bién phtrc tap 1am cham sy dich chuyén cta dong
vén FDI.
ROA (%) 7% 8% 12% ] . . ‘
s % Rai ro dén tw viéc tai dau tw. Viéc thu tien mot lan tir hoat dong cho thué
Tong tai san 2.235 2.599 2.852

Khu cong nghiép sé lam gia tang ty trong tién mé&t. Tuy nhién, diéu nay
Dong tien tir HDKD 15 221 479 tiém &n rdi ro tlr viéc tai dau tw khong hiéu qua khi quén ly ngudn tién Ién
sé lam anh hwéng t&i lgi nhuan cda LHG trong twong lai.

CHIi SO TAI CHINH

2019 2020 9T/21

EPS (VND) 2.739 3.733 6.724
BVPS (VND) 23.805 25.654  28.757
Hé s6 TT nhanh 0,83 0,76 1,68
Vay n@/TTS 0,05 0,08 0,07
No’ phai tra/TTS 0,26 0,29 0,29
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12. TAM PIEM DAU TU: NGANH THUY SAN - TRIEN VONG LAC QUAN
12.1 Xuét khdu thdy sén nam 2021 vwot kh6 ngoan muc:
P Xuét khau thay san bt pha Quy cudi nam

e N&m 2021, nganh thly s&n da trai qua nhitng cung bac thang trdm vi Dich Covid-19. Nira d&u nam, xuét kh&u thly s&n kha thuan loi
nhé thi trwéng hdi phuc, sén xuét trong nwée 6n dinh. Tuy nhién, Quy 3/2021, nganh thiy san da phai dbi mét véi vé van khé khan do
gidn céch xa hoi dién rong. Quy cudi ndm 2021, nganh da cé sy phuc hdi bt phé.

e Theo béo céo clia Téng cuc Thiy san, kim ngach xuét khau thdy san ndm 2021 wéc dat 8,89 ty USD, ting 5,7% so véi cling ky nam
2020 (8,41 ty USD). Nhu cAu nhap kh&u thly san cla thé gi¢i ndm 2021 tang tré lai, dac biét & cac thi trudng I6n nhw EU, My, Nhat
Ban, Trung Québc va Han Quéc, trong khi ngudn cung t6m tir mét sé qudc gia nhw An Do va mét sb6 nha cung cap khac gidm do chiu
tac dong xau tir dai dich Covid-19; Tinh hinh thoi tiét thuan loi cho nudi trdng va khai thac thiy san; Loi thé tlr cac hiép dinh FTA,
EVFTA.... la nhitng yéu t6 tao didu kién thuan loi cho hoat déng xuét khau thay san cla Viét Nam trong ndm 2021.

e Céc thi trwdng xuat khdu thay san chinh cla Viét Nam 1a My (23,6%), Nhat Ban (15,2%), EU (11,5%), Trung Qudc (10,5%) & Han
Quéc (9,1%).

e Cac mat hang thay san xuét khau chi lyc cta Viét Nam van 1a tom (43,87%) & ca tra (17,32%).

Xuéat khau thay san cua Viét Nam 2015-2022F TOP céc thi trwong XK thiy san ctia VN 10T/2021 (%)
10,00
8,89 9,00 )
9,00 aa0 D20 860 gso o Han Quéc 9,10%
8,00 []
7,10
700 670 = Trung Quéc | 10,50%
6,00
[a]
[72]
S5 500 EU | 11,50%
2
4,00
3,00 Nhat Ban | 15,20%
2,00
1,00 My 23,60%
2015 2016 2017 2018 2019 2020 2021 2022F 0,00% 500% 10,00% 1500% 20,00% 25,00%

(Nguén: VASEP, ABS téng hop)
P Gia tang, thi trwong xuat khau téom nhiéu thuan loi

e Trwdc nam 2015, Viét Nam tirng 1a nwéc xuat khdu tdm Ién nhéat thé gidi, nhuwng sy téng téc ctiia An D6 tir ndm 2015 va sy dot pha
cta Ecuador tir 2018 da khién cho xuat khau tém cuda Viét Nam bj canh tranh manh mé va roi xudng vi tri thir 3 (chiém 13,6% thi
phan). Top 5 thi trwdng 16N nhét tiéu thu tém Viét Nam bao gdm My, Nhat Ban, EU, Trung Quéc, Han Quéc, chiém 80 — 85% gia tri
xuét khau tém Viét Nam.

e Theo Hiép hoi Ché bién va Xuét khau thiy san Viét Nam (VASEP), xuat khau tdm nam 2021 wéc dat gan 3,9 ty USD, tang 4% so voi
nam 2020.

e MY la thi trwerng I&n nhat nhap khau tém Viét Nam, chiém 28% tdng gia tri tdm xuét khdu va day ciing la thi trwérng c6 mire tang truwdng
tbt trong ndm 2021. Thi trwéng ding tha hai nhap khdu tdm la Nhat Ban, chiém 15% tbng gia tri xut khau tém. DAy ciing la thj trwong
tiéu thu t6m st 16N nhét va cé gia xuét khau trung binh cao nhat. Xuat khdu tdm sang thi trudng EU dang c6 sw héi phuc nhanh chéng
tr thang 10 sau lan séng dich COVID-19 & trong nwéc. Viét Nam dang 1a ngudn cung tém I&n cho Blrc, Ha Lan, Bi. Tuy nhién, thi
trwdng Trung Qudc lai lién tuc sut giam manh vi quy dinh kiém soéat ch&t ché dich COVID-19 tai cAc cang nhap khau ca dwdng hang
khong, dwéng bién va bién gidi clia Trung Québc.

e Gia tom nguyén liéu da tang tré lai sau khi gidm lién tiép trong Q3/2021. DAu thang 12-2021, gi4 tém nguyén liéu & DPBSCL dao dong
& murc cao. Cu thé, tém su loai 40 con/kg gia 150.000-160.000 ddng/kg; tém thé chan tréng loai 100 con/kg gia 102.000 ddng/kg, loai
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50 con/kg giad 136.000 ddng/kg, loai 30 con/kg gia 168.000 ddng/kg... Binh quan gia tang 20.000-30.000 ddng/kg so vé&i thoi diém
thang 8, thang 9. Nguyén nhan gia tém ting vi thoi gian qua ngwdi nudi han ché tha gidng, trong khi dé thj treong dan mé cia tré lai,

nhu cau tiéu dung tang da kéo theo gia tom tang.

Triéu USD

Xuét khau tém cta Viét Nam ndm 2021 theo thang
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Gia tém xuét khau binh quéan thang (USDitin)

+-2020 —+-2021
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Co’ cau téom xuat khau cua VN, T9/2021 (%)
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Co cau thi trweong XK tom cta VN 117/2021 (%)
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Dién bién gia tdm nguyén liéu tai C3 Mau nim 2021
(Nghin d/kg)
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e TOM sU (20 con/kg)
- TOm st (40 con/kg)

—=— T&m st (30 con/kg)
e TOM thé (20 con/kg)

Thi phan XK tém cta VN nam 2020 (%)

15,70%

14,00%

13,60%

An Do Ecuador Viét Nam

(Ngudn: VASEP & Vietdata & TT Théng tin Céng nghiép va Thuong mai téng hop, ABS téng hop)

BAO CAO CHIEN LU’'Q'C BAU TUW NAM 2022
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P> Xuét khau céatra phuc héi manh maé:

e Canadm 2021, xuat khdu ca tra can dich khodng 1,54 ty USD, tang nhe 3% so vé&i ndam 2020. Chiém ty trong cao nhét clia ca tra xuat
khau Viét Nam Ia thi trwerng Trung Quéc véi mire 28%. Tuy nhién, véi chinh séch "Zero Covid" thi viéc hang héa xuét khdu vao thi
trwéng nay sé van bi that chat kiém tra. Do dd, xuat khdu cé tra sang thj trwdng nay thdi gian téi rat kho co thé doan dinh.

o MY I& thj trwérng c6 sy tng trwdng manh nhét trong céc thi tredng trong ndm 2021 véi mire gan 50% va bu dap I&n cho céc thi trudng
khac co6 sw sut giam dang k&. Thi trudng nay dang chiém ty trong 22% va nhu cu tdng manh sau chién dich tiém vaccine cting goéi
phuc hdi kinh té.

e Gia thirc &n va ca tra duy tri mlrc cao va tang gia lién tuc lam gia thanh nudi cé tra gia tdng dang ké, trong khi d6 gia xuat khu céa tra

lai g&p khé tram bé tr yéu té thj treéng, cwée van chuyén va hang rao kiém soét Covid.

Xuét khau ca tra cua Viét Nam Q1/2020 - Q4/2021 Thj trweong XK cé tra cia VN nam 2021 (%)
500,00
450,00 443,00 458,00
450,00
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344,00
350,00 335,00
o 300,00 295,00 33,70% 28,00% -
7 , o My
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«@-
=
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Gia ca tra xuat khau binh quan thang (USD/tén) Gia ca tra nguyén liéu size 850 gr- 1,1 kg
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z - 25
s |
2
® (3
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& 19 thang 92021
)
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TO1 TO02 TO3 TO04 TO5 TO6 TO7 TO8 TO9 323640444852 3 7 1115192327313539434751 2 6 1014182225203337
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(Ngudn: VASEP, AgroMonitor, ABS téng hop)
12.2 Trién vong nganh thdy san ndm2022 duw kién tiép tuc lac quan, kim ngach XK thdy san dw kién dat 9 ty USD:

Thuan lei : Théach thirc

v" Kinh té thé gi®i phuc hdi & mé clva tré lai (d&c biét My, | *  Gia nguyén liéu ting: gia ca tra nguyén liéu va gia tom thé

Chau Au) nhér ddy manh tiém vaccines -> thuc day nhu cau tang so v&i cung ky 2020 do gia thirc an cho ca, tom tang.

xk thdy san ctia Viét Nam

) ] . R ; 50
BAO CAO CHIEN LUQC BAU TU NAM 2022



ASBS D

CHUNG KHOAN AN BiNH

v Hwéng lei tir cac Hiép dinh thwong mai da phwong, | ¥  Chi phi van chuyén ting do thiéu tau va thiéu v container

song phwong (EVFTA, UKVFTA...): dwéi tac dong bdi dich Covid-19, cong véi gia dau tang.

= Ngay khi EVFTA c6 hiéu lyc, mot sé mat hang tom VN xk | ¥ Lan séng Covid thir tw tai VN gay gian doan ngudn cung
sang EU c¢6 mirc thué suét 12-20% sé& vé 0% nhw tdm su trong nwac.
dong lanh... % Tinh hinh phuc hdi kha nang cung tng tir c4c thi truomng khac

* D3 véi ca tra, EVFTA gitp gia tang loi thé canh tranh trong nhw An D9, Ecuado, Thai Lan & Indonesia sau dai dich.
dai han: Thué co ban cta ca tra phile twoi, wép lanh gidm
t 9% xudng 0%; ca tra phile dong lanh giam tir 5,5%
xudng con 0%; cac san pham ca tra ché bién giam tlr 14%
xuéng con 0% trong vong 3 nam.

v VHC & ANV dwoc ap dung mirc thué chdng ban pha gia 0
USD/kg khi xk cé& tra sang thi treodng My trong dot ra soat
hanh chinh thué chéng ban pha gia 1an th» 16 (POR16) trong
khi cac DN khac van & murc khdng dbi 2,39 USD/Kg.

Chi phi van chuyén container dwéng bién nam 2021 Bién déng gia dau dau thd (USD/thung)
World Container Index Crude Oil WTI (USDV/BbI) 75.86 -0.22 (-0.29%)
Assessed by Drewry $ per 407t container 25
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s10.000 M/\/‘\\ 30
r'rl G 75560
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50
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(Ngudn: www.drewy.co.uk & tradingeconomics.com, ABS téng hop)

So séanh chi tiéu tai chinh cac DN thay san niém yét: Do anh hwéng béi Dich Covid-19, birc tranh lgi nhuan nganh thly san 9 thang
d&u nam trai chiéu. Nhidu DN nganh thdy san gidm Ii, tham chi thua 16, nhung ciing c¢é nhitng DN 14i dam nh& linh hoat trong kinh
doanh hodc c6 nhirng lgi thé dic biét. V&i nhivng yéu tb thuan loi tlr sw phuc hdi xuat khau va hwéng loi tr EVFTA, UKVFTA..., ching

t6i cho réng trién vong loi nhuan cac DN sé c6 tién trién t6t hon trong thoi gian téi. Trong cac DNNY, chiing téi wa thich VHC va FMC.

BANG CHIi TIEU TAI CHINH CAC DN THUY SAN 9T2021
DVT: ty déng

DTT
9T/2021

LNG Bién LNG LNST
9T/2021 (%) T, 9T/2021

%thay doi

%thay do6i S(%)  ROE (%) ROA (%)

1 -11.0% 17.82% 19.16% 48.65% 12.96% 7.27%

2|{IDI 4,449 4,312 -3.1% 349 8.09% 73 58 -20.55% 58.44% 2.73% 1.10% 44,04 1.25
3[vHC 5,093 6,361 24.9% 1,114 17.51% 552 649 17.57% 29.38% 14.72% 10.49% 14.29 2.01
41ANV 2,504 2,436 -2.7% 349 14.33% 116 74 -36.21% 50.12% 6.73% 3.29% 26.33 1.76
5|FMC 3,206 3,755 17.1% 328 8.74% 162 177 9.26% 43.09% 16.75% 10.12% 12.92 2.02
6[CMX 1,115 1,433 28.5% 187 13.05% 44 59 34.09% 52.35% 9.16% 3.66% 11.94 1.64
7[(ACL 655 885 35.1% 98 11.07% 14 25 78.57% 50.14% 5.60% 2.56% 22.79 1.26
8|ABT 241 211 -12.4% 31 14.69% 13 19 46.15% 27.08% 4.90% 3.72% 20.17 0.98
9|AAM 89 73 -18.0% 0.00% -4 -4 0.00% 3.56% -6.09% -5.76% -11.27 0.69
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12.3 M6t sé ma CK tam diém cda nganh thady san
CTCP THU'C PHAM SAO TA (HOSE: FMC)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (04/01/2022)

65.388.889 52.000 VND/CP

Thay san

Vén héa thi trweng (ty VND) ‘ P/E hién tai P/B hién tai

3.400 2,51

THONG KE GIAO DICH PIEM NHAN CO BAN

£.000.000 50 v Sao Ta (FMC) la cdng ty chuyén san xuét kinh doanh tém déng lanh
va ndng san xuét khau, véi dia ban chi yéu tai tinh Séc Tréng. FMC 1a
doanh nghiép xuét khau tém dirng thtr 3 Viét Nam, ngoai ra doanh nghiép

sé& hiru dién tich viing nudi va hé théng nha may ché bién Ién va hién dai
2000000 x bac nhat Viét Nam, dap (ng day du cac chirng nhan tiéu chuan quéc té.

6.000.000
40

4.000.000

Cd phigu
Buop uiybipy

v FMC c6 nén tang hoat déng virng vang, FMC cé 270ha dién tich nudi
tréng t6m dat tiéu chuan quéc té tai Séc Trang, dap tng nhu cau 25-30%
Gia dAu vao, va FMC dat dwoc ty |é tw chd nguyén liéu hang dau trong nganh
nudi tréng tdm. Trong ndm 2021, céng ty c6 k& hoach mé rén dién tich
nudi tréng thém 100ha. Hién nay, FMC dang s& hivu 4 nha may c6 cong
Thay dbi gia tir dau nam: 60,94% suét ché bién 1én t&i 15.000 tAn thanh phdm/ndm. Dau ndm 2021, FMC
b4t dau thuc hién dau tw méi dw &n Nha may Thady san Sao Ta véi cong
suét 15.000 tAn thanh phdm/nam. Nha may duv kién di vao hoat ddng nira
CO CAU S& HOU cudi ndm 2022, nang gép doi cong suét ché bién ctia FMC.
v Két qua kinh doanh nam 2020 va 9T/2021 dwoc ghi nhan kha quan,

u] o
12/31/2020  04/01/2021  07/01/2021 083042021 12/31/2021

I Kh3i lugng

Giao dong gia 52 tuan: 28.200 — 57.100

KLGD trung binh 3 thang (CP) 443.911

CTCP Tap doan PAN 31.75% N&m 2020, FMC dat doanh thu thuan 4.415 ty (+19% yoy), LNST 226 tj
CTCP Chéan nudi C.P Viét Nam 24,90% (-2% yoy). Lily k& 9T/2021, FMC dat 3.755 ty doanh thu (+17,1%yoy),
Céng ty C& phan Xuét nhap khiu Thiy san  12,37% LNST dat 177 ty (+9,26%yoy). C6 thé n6i, KQKD ctia FMC kha kha quan
Bén Tre trong boi cdnh birc tranh lgi nhuéan 9T/2021 cac DN thly san kha am dam
. ) va da phan gidm do chi phi nguyén liéu dau vao va chi phi logistics tang
C0 dong khac 24,98% & tinh trang gi&in cach xa hoi dién rong dién ra trong Q3/2021.
TOM TAT KET QUA KINH DOANH v/ Nam 2021 wéc lai cao nhét trong lich str 26 ndm ctia Cong ty: nam
— 2021, doanh thu cia FMC wéc dat 4.850 ty ddng (+12%yoy), LNTT wéc
(Ty dong) 2019 2020 9T/2021

dat 280 ty déng (+15%yoy). Nam 2021, FMC dat k& hoach téng doanh
Doanh thu thuan 3710  4.415 3.755 thu 4.650 ty ddng, LNTT 250 ty ddng. Nhw vay, FMC vuwot 4,1% ké hoach
doanh thu va vuot 12% ké& hoach LNTT nam 2021. Thi trwdng xuét khau

Loi nhuan gép 425 430 328 . PR N N Molx A LA o
bt pha Quy 4/2021 cung gia tém phuc hoi la yéu to gitp cai thién KQKD
Ty suét LN gép (%) 11,45%  9,73% 8,74% nam 2021 cta EMC.
LN trwdc thué 236 237 181 v Trién vong lgi nhuan ndm 2022 dw bao lac quan khi thi trwéng xuét
LN sau thué 230 226 177 khéu ky vong tiép tuc phuc hdi, cong thém nha may méi clia Cong ty sé
di vao hoat dong trong nam 2022.
ROE (% 28,23% 22,37% 16,75% . P . 2 £ z . . N . ~
0) ’ ’ ’ v FMC c6 co hdi gia tang thj phan xuat khau, cac thj trwdng I&én nhw My,
ROA (%) 15,24% 13,98%  10,12% EU, Nhat mé& cra nén kinh t& manh mé& sau Covid, cliing véi tac déng
Téng tai san 1.521 1.711 2714 hiép dinh EVFTA ~Sé thac dé_y Iu’cyn’g tiéu thu tc“>m,‘trong krji do tinh hinh
dich bénh Covid van dang dién ra rat phirc tap tai An B dieu do giup cac
No phai tra 582 630 1.169

cong ty san xuét thiy sdn nhw FMC c6 nhiéu co hoi gia téng thi phan xuét

CHi SO TAI CHINH khau hang hoa.

v Cé tirc bang tién mat cao va én dinh 20-25%/nam.

RUI RO PAU TU
% Riro ty gia héi doai: FMC dbi mat véi rdi ro bién dong ty gia héi doai,
BVPS (VND) 19.141  22.044  20.730 chd yéu 1a EUR, JPY, USD tai ba thi trwdng xuat khau Ién 1a Chau Au,
Nhat Ban, va My. B4t &n tai céc thi trwong xuét khdu va sy anh huéng

2019 2020 9T/2021

EPS (VND) 5.488 4.607 4.145

Hé sé TT nhanh 0,91 0,99 1,08 S oe e A e e e R Y ) .
cla cac yeu to dia chinh trj den ty gia la rdi ro dang quan tam.
0,
Vay ne/TTsS (%) 18,20 2586 29.73 % Ri ro thi trwéng tiéu thu, rai ro canh tranh
Ne' phai ra/TTS (%) 8827 3682 4309 % Giadnguyén liéu dau vao ting va chi phi logistics & mtrc cao.
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CTCP VINH HOAN (HOSE: VHC)
DPanh gia: KHA QUAN

SLCP Lwu hanh

Gia hién tai (04/01/2022)

181.950.000 62.900 VND/CP

Thuy san

Vén hoa thi trwéng (ty VND) P/E hién tai

P/B hién tai

11.444 2,01

THONG KE GIAO DICH PIEM NHAN CO BAN

5000000 20 v/ Cong ty C6 phan Vinh Hoan (VHC) la céng ty dan dau nganh ca tra
60 Viét Nam tir 2010 dén nay v&i 15% thi phan nganh. Cong ty cé 3 thi

4.000.000

trweng xuét khau I6n nhat 1a My (35%), Chau Au (18%) va Trung Quéc

40

Cd phidu
Buop ujyfip

2.000.000 20 (17%). Ngoai ra, Cong ty cling s& hiru cac khach hang thwong xuyén

nhu Sysco, Gordon Food Service, US Food. Nhitng nha phan phéi

0 0
12/31/2020 0440172021 07/01/2021 08/30/2021 1273172021 N ~ ~ . o N > \ P e aa P
thwong xuyén sé dwa cac mat hang ctia Vinh Hoan téi cac siéu thi Ién

W hsiligng  —— Gid nhu Walmart, Target, Trader Joe va Kroger.
Giao dong gia 52 tuan: 33.517 - 66.600 v KQKD 9T/2021 kha quan: DTT 9T/2021 clia VHC dat 6.361 ty ddng
Thay déi gia tlr dau ndm: 56,37% (+24,9%yoy), LNST dat 649 ty déng (+17,57%yoy). Nam 2021, Céng ty
KLGD trung binh 3 thang (CP) 1,2 triéu d&t ké hoach 8.600 ty déng doanh thu va 700 ty ddng LNST. Nhw vay,

9T/2021 Cong ty hoan thanh 74% ké hoach doanh thu va 92,71% ké
hoach LNST nam 2021.

CO CAU sO HOU

Trwong Thi Lé Khanh 43,16% i
o _ v Ty lé don b4y th4p so véi cac DN cuing nganh.
Mitsubishi Corporation 6,54%
/ y . ~ by ~ - ~ ~ e ” ~ A
Red River Holding 4.92% M’m day, n’gay 28/6, B6 Thwong mai My (DOC) da chllnh thirc cbng bo
R két qua cudi cung clia dot ra soat dinh ky 16 (POR16) ddi v&i cac 16 hang
Lam Mau Diép 4,45%

cé tra Viét Nam nhap khau vao thi trwéng My, theo d6, VHC khéng chiu

TOM TAT KET QUA KINH DOANH thué chdng ban pha gia ca tra vao My (0 usd/kg).

(0,7 etz AU Avpy SRR v Trién vong phuc héi sau dai dich: nh& tiém chdng vaccines dién rong
Doanh thu thuan 7.867  7.037  6.361 trén toan cau, nén kinh té thé gi¢i s& som mé clra va phuc hdi, kéo theo
Lei nhuén gop 1533 1.015 1114 nhu cau ca tra tai thi trudng My va Chau Au téng theo. Ngoai ra, Hiép
TysudtLN gép (%)  19,00% 14,00% 17,51% dinh EVFTA ciing gilp gia ting loi thé canh tranh trong dai han cho VHC.
LN trwéc thué 1.309 803 746 RUI RO DAU TV
LN sau thué 1.179 719 649 x  RUi ro bién lgi nhuan thu hep do anh hwéng ttr chi phi gia nguyén liéu
ROE (%) 27.00% 14,31%  14,72% dau vao va chi phi logistics tang cao.
x z S\ > 2 . N A A A A N ’ N
ROA (%) 18.00% 1041%  10.49% Catrala san,pham chiu nhieu }/e y(’au t? c.u’ng cauya mr:mq tlnh}hdl vu.
Doanh thu ctia CTCP Vinh Hoan c6 thé bj anh hwdng rat I&n théng qua
Tong tai san 6.612  7.201 8.112 ngudn cung cé tra, cac chinh sach clia cac nwéc xuat khau,..
Ne phai tra 1.735 2.026 2.383 x M6 hinh mé& rong kinh doanh dwgc danh gia la dai hoi va déy khé khan
N R 3 trong khau quan ly. B&i céng ty phai nghién ctru, xay dwng nhiéu hang
CHI SO TAI CHINH muc khac nhau cung luc nhw: Xay dwng nha may thirc an, nghién ctru
2019 2020 9T/2021 va cai tién gidng c4, didu hanh cac doanh nghiép VHC méi gép vén nhuw
CTCP Sa Giang.
EPS (VND) 6.109  3.923 4.400 e e . o a Lg .
% Cac ruiro ty gia, rui ro canh tranh, rui ro dai dich dién bién phtrc tap...
BVPS (VND) 53.612 28.447 31.290
Hé s6 TT nhanh 1,86 1,66 1,49
Vay ng/TTS (%) 13,00% 16,00%  18,94%

No phai tra/TTS (%)  26,00% 28,00%  29,38%
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13. TAM BIEM PAU TU: NGANH CANG BIEN — TIEP TUC LAC QUAN

13.1 Nganh cdng bién Viét Nam vén gii? da tang tréng tét trong ndm 2021 bat chap téc déng tiéu cuc cda Dai djch
Covid-19

= Nam 2021 du hoat dong hang hai chju tac dong Ién ttr dich San lwong hang héa théng qua cing bién VN 2015-
Covid-19, nhung tdng khéi lwong hang hoéa théng qua 2021
cang bién Viét Nam van wéc dat hon 703 triéu tan, tang 800,00

2% so v&i ndm 2020. Trong dd, hang xuét khau dat hon 689,10 703,00

700,00 664,60

184 triéu tan, ting 4%. Hang ndi dia dat gan 303 triéu tan,
tang 5%. Riéng hang container wéc dat gan 24 triéu TEUS, 00000 536,40 530,10
tang 6% so v&i cung ky nam trwéc. . 500,00 427,80 459,80
*  Tdng san lwong van tai do ddi tau bién Viét Nam van 3 400,00
chuyén ciing c6 su kh&i séc trong dai dich, wéc dat 156,5 300,00
triéu tan, tdng 2% so v&i nam 2020. Trong dd, san lwong 200,00
hang container ctia doi tau bién Viét Nam wéc dat hon 3
triéu TEUs, tang t&i 12% so véi nam trwdce. BOi tau Viét 10000

Nam hién van ddm nhan dwoc gan 100% lwong hang van

Triéu tan

2015 2016 2017 2018 2019 2020 2021
tai noi dia bang dwong bién, triy mot sb tau chuyén dung

nhw LPG, xi mang roi... Co cau hang théng quan qua cang bién VN (%)

= Khéi lwong hang héa xuét nhap khau van tai qubc té do

doi tau bién Viet Nam van chuyén ciing c6 nhip tang

X T N Ak . Khac, 19,00%
trwdng hiém co, tang t&i 54%, dat gan 5 triéu tan so voi = ’
n&m 2020. Cac mat hang chd yéu van tai trén cac tuyén di

Hang kho,
49,00%

Trung Quéc, Nhat Ban, Han Quéc, khu vuc Bong Nam A
va mot sé tuyén chau Au.

= Hé théng cang bién Viét Nam gdm 2 hé théng dong gop Hang
chinh la Cum Cang Cai Mép (khu vyc phia Nam) & cum CQQ‘SBLZ“
Cang Hai phong - Cai Lan (phia BAc), trong dé cum cang
phia Nam déng gép ty trong Ién nhat (gan 70%).

= V& co cAu hang héa théng quan, chi yéu | hang kho

chiém 49% va hang container chiém 32%. (Ngudn: VPA, ABS téng hop)

Cum Cang nwéc sau Cai Mép — Thi Vai — diém sang ting trwéng: San lvong qua cang da ting lén dang k& qua cac nam véi CAGR
trong giai doan 2016-2021F dat 22%/nam.
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San lwong container qua cum Cang Cai Mép - Thi San lweng hang héa théng qua cang bién theo
Vai 2016 - 2021F (triéu TEUs) khu vuc
6,00 28;’2}6% 30,00% 180
5,00 20.:85% 25,00% 160 ]
, _ 140
4,00 20,90% 20,00%
NOT 17,9696 120
3,00 15,00% 100 ] ©2018
2,00 10,00% 80 2019
2020
1,00 5,00% 60
u 40
B - 0,00%
2016 2017 2018 2019 2020 2021F 20
0
== San lvong qua cang —O0— Tang trudng (%) Hai Phong Tp HCM Ba Ria - Viing Tau
A " £ Trong tai tau o San lwong
Cha dau tw D"igat)mh C(gngnsﬁztu?; téi da ho:ta:;n 2021F
9 (DWT) aLdong (TEUs)
CMIT Vinalines 48,00 1.115 200.000 2011 896.000
SSIT Vinalines 60,50 1.200 200.000 2014 960.000
GEMALINK Gemadept 33,00 1.500 200.000 2021 900.000
TCTT Tan Cang 48,00 1.100 160.000 2016 815.557
TCCT-TCIT Tan Cang 55,00 2.000 160.000 2011 2.089.555
Téng 5.661.112

(Ngudn: VPA, ABS téng hop)
13.2 Trién vong nganh cdng bién
Trién vong nganh cang bién dy béo tiép tuc kha quan trong ndm 2022. Nam 2022, dy kién hoat déng van tai sé tiép tuc 6n dinh, khéi
lwong hang héa tang khodng 6%; khdi lwong hang héa théng qua cang bién Viét Nam nam 2022 dw kién dat 750 triéu tan, tdng khoang
3% so v&i ndm 2021. Lwong hang héa théng qua cang bién dy kién ting 10% yoy 1&n 765 triéu tin. N&m 2021, quy hoach téng thé phéat
trién cang bién Viét Nam thoi ky 2021-2030, tAm nhin 2050 dwoc phé duyét. Quy hoach tap trung phat trién hai khu vuc Lach Huyén,
Nam Db Son (Hai Phong) va Cai Mép (Ba Ria - Viing Tau) dé tré thanh cac cang trung chuyén quéc té. Theo d6, quy hoach xac dinh
muc tiéu dén nam 2030, hé thdng cang bién Viét Nam dap (ng théng qua lwong hang héa tir hon 1,1 ty - 1,4 ty tAn. Trong do, hang
container tr 38 - 47 triéu TEU; hanh khach tr 10,1 - 10,3 triéu lwot khach.
Sw phuc héi ctia nganh nher nhitng yéu té hd tre cling nhw gap phai mét sé thach thire nhw sau:
Thuan loi
Hoat dong giao thwong XNK la déng lwc chinh cho nganh tang trwéng
= Kinh té thé gi¢i hdi phuc va mé ctra tré lai khi viéc tiém chiing vaccines covid-19 dwoc trién khai réng rai toan cau;
Viét Nam van la diém dén hap dan cua dong vén FDI
= Do dwt gay chudi cung (rng toan cu va s dich chuyén san xuét tir Trung Quédc sang Viét Nam;
=  Huwéng loi tir cac Hiép dinh FTAs: Hiép dinh CPTPP, RCEP, EVFTA, UKVFTA.. ;
= Ngudn vén FDI vao Viét nam dat mirc ting trwdng kép trén 8% trong giai doan 2014-2020, gitp téng san lwong hang héa qua
cang bién. Trong nam 2021, thu hat FDI wéce dat 31,15 ty USD, tang 9,2% so vé&i nam 2020.
Tang gia dich vu xép dé& tai cang
= BO GTVT dang trinh Chinh pht dw thdo stra ddi TT 54/2018/TT-BGTVT vé khung gia dich vu x&p dé& tai cAc cang bién VN. Theo
do, gia dich vu xép d& tai cang sé tdng 10% trong giai doan 2022-2024 tly tirng Khu vuc cang. Néu xay ra, diéu nay sé gidp

gia tang loi nhuan cho cac DN cang bién.
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Phi djch vu xép détai cdng duw kién ting 2022-2024:

Khu vie | (cum cang phia Béc) 10,00% 10,00% 10,00%
Khu vie Il (cum cang mién Trung) 10,00% 10,00%
Khu vue Il (cum cang mién Nam) 10,00% 10,00%

(Ngudn: VPA, ABS téng hop)
Théach thic
Gia cwéc van tai tang lam gia tang rai ro ngan han:
= Chisd BDI (cwéc hang roi) sau khi tdng 1én mirc cao 5.650 hién da gidam vé 2.289. Tuy da gidm manh so véi hdi thang 10/2021
nhwng chi s& BDI hién tai van cao hon thdi diém dau ndm 62%.
= Do khan hiém container va t&c nghén tai cac cang I&n trén thé gi¢i nén gia cudc van tai da bi day Ién cao, va diéu nay khién
cho lwgng hang hoéa Iwu théng qua cang giam;
=  Gia du tang cling lam tang chi phi van chuyén va giam nhu cau van tai bién;
Dién bién Dich bénh Covid-19 van dang phtrc tap trén toan cau:
= Dich bénh lam gian doan chudi cung (ng trén thé gi¢i va lam giam nhu cau tiéu thy, ddng thdi &nh huéng téi ca khia canh nhan
sy clia nganh;
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(Nguén: tradingview.com & drewy.com, ABS téng hop)

13.3 Céac doanh nghiép cang bién c6 KQKD 9T/2021 kha &n twong

Nhin chung, 9T/2021, doanh thu va lgi nhuan cac DN cang bién déu téng trwéng kha &n twong véi bién loi nhuan gop & mire cao. Trong
do, chung t6i wa thich cac DN sau: GMD, SGP, PHP.

BANG SO SANH CHI TIEU TAI CHINH MQT SO DN CANG BIEN

DVT: ty dong
STT MacCK 95;:2 L QT?;TOZ o % thaydéi B'e(: A)")NG % thay ddi N‘E%S ROE(%) ROA(%)  PIE
1|GMD 2,168 1,901 14.05% 42|  38.84% 513 372|  37.90%|  3314%|  695% 4.66% 3063 243
2[PHP 1,687 1,49 12.77% 633 37.52% 526 BU| 2204%|  1034%| 1089% 8.81% 16,68 211
3lscp 995 694 4337% 300 39.20% 296 123 14065%|  5L29%| 10.71% 4.78% 22.01 368
4vsc 1,38 1,230 12.68% 438 3160% 307 219 4018%|  1053%| 14.24% 12.68% 855 1.86
5[HAH 1,284 830 54.70% 378 20.44% 284 92| 20870%|  44.79%]| 20.33% 12.21% 1185 263
6|DVP 455 379 20.05% 255 56.04% 219 191 14.66% 9.13%|  20.77% 18.73% 9.03 182
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DTT céc DN cang bién 9T2021 vs 9T2020 LNST cac DN cang bién 9T2021 vs 9T2020
2.500 60,00% 600 250,00%
54,70%
50,00%
2000 500 208,70% 500 0006
4337% 40,00%
s ()
o 1.500 400
g 50 150,00%
S 30,00% g 140,65%
= " 300
1.000 >
20,08%00% = 100,00%
27 2.6 200
500 , , 10,00% }
II 100 50,00%
0,00%
GMD PHP  SGP  VSC HAH  DVP 1416053/00%
1 2 3 4 5 6 GMD PHP SGP VSC HAH DVP
E=mDTT9T/2021 EEEmDTT 9T/2020 == thay dbi B LNST 97/2021 Emmmm LNST 9T/2020 e, thay ddi

13.4 M6t sé ma CK tam diém cda nganh cang bién
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CTCP GEMADEPT (HOSE: GMD)

DPanh gia: KHA QUAN

Cang bién

Vén hoa thi trwéng (ty VND)

SLCP Lwu hanh

ASBS D
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Gia hién tai (06/01/2022)
301.377.957 46.800 VND/CP

P/E hién tai P/B hién tai

14.104

30,11 2,39

THONG KE GIAO DICH

12.000.000
10.000.000
&.000.000
6.000.000

Cd phidu

4.000.000

2.000.000

0
123172020 0402021 OFO1S2021

B Kh&ilugng ——

Giao déng gia 52 tuan:

Buop ujyBy

25.209 - 56.000

Thay dbi gia tir dau nam: 48,78%
KLGD trung binh 3 thang (CP) 3,1 triéu
CO CAU SO HIru
N&m gilr ctia ¢b déng Ién 30%
N&m gilr ctia BLD va nhirng nguwi lién quan 2%
Khac 68%
TOM TAT KET QUA KINH DOANH
(Ty déng) 2019 2020 9T/2021
Doanh thu thuan 2.643 2.606 2.168
Lei nhuan gép 1.013 950 842
Tysuat LN gép (%)  38,32% 36,44%  38,83%
LN trwéc thué 705 513 575
LN sau thué 614 440 513
ROE (%) 7,90%  564%  7,74%
ROA (%) 514%  3,72%  517%
Téng tai san 10.120 9.835 9.915
No phai tra 3.553 3.240 3.286
CHi SO TAI CHINH

2019 2020 9T/2021
EPS (VND) 1.638 1.188 1.550
BVPS (VND) 19.789  19.582  19.600
Hé s6 TT nhanh 0,58 0,7 0,71
Vay ne/TTS 0,35 0,31 0,18
No phai tra/TTS 0,35 0,33 0,33

DPIEM NHAN CO BAN
La cong ty niém yét duy nhat sé hivu va khai thac hé théng cang trai
dai ttr Bac vao Nam véi chudi 8 cang bao gébm cang nwéc sau Gemalink
quy mé hang dau ca nwéc da dwoc dwa vao hoat dong giai doan 1 véi
quy md 1,5 triéu TEUs/nam trong thang 1/2021. GMD s& hivu vi thé I1&n
dé hudng loi tr sy bung nd cta nganh trong n&m 2021 nhé quy mé Ién,
hé théng cang bién trai dai ca nuwéc va chudi dich vu logistics twong déi
day da.
Téi kh&i déng dau tw vao cang Nam Dinh Vii (NDV) giai doan 2. GMD
dw kién sé tiép tuc xay dwng NDV giai doan 2 t&r cubi ndm 2021 sau khi
hodn lai vao dadu ndm 2020 do COVID-19 va dv kién di vao van hanh
vao ndm 2023. Quy méd DA c6 dién tich rong 22-44ha, 440-1.100m cau
bén va cé ndng suét tlr 600k-1.200k TEUs. Vén dau tw dw kién la 1.700-
4.500 ty déng.
Téng san lweng cap cang trong 9 thang dau nam 2021 ctia GMD dat
1,9 trieu TEU (+ 52% yoy). Mirc ting trwéng cla cac khdi Cang
Gemadept & ca 3 mién la khéi cang Hai Phong, Dung Quat, mién Nam
1an lwot 12 13%, 31% va 96%. Téc do ting trudng trung binh clia toan
khéi cang Gemadept dat gan 46,7%, cao vuot tri so véi tbe do tang
trwdng binh quan cua cac khu vic trong cd nwéc dwgce ghi nhan la
13,7%. San luong khdi cdng Mién Nam tang trudng 96%, c6 sw déng
gép manh mé tlr cang nwéc sau Gemalink (cang nay mai di vao hoat
dong tlr dau ndm 2021, hién déng gop dén 46% tdng san lwong théng
qua khéi cang mién Nam).
Két qua kinh doanh 9 thang dau nam 2021 dwoc ghi nhan kha quan:
DTT 9T2021 clia GMD dat 2.168 ty déng, tdng 14%yoy. LNST dat 513 ty
ddng, tang 32%yoy. N&m 2021, Cong ty dat ké hoach 2.800 ty déng
doanh thu va 700 ty ddng LNTT. Nhw vay, sau 9 thang, GMD hoan thanh
77% ké hoach doanh thu va 82% chi tiéu LNTT nam 2021.
Huéng loi tir viéc tang gia dich vu xép d& tai cang giai doan 2022-2024.
Theo d6, B& GTVT dang trinh Chinh ph viéc tdng 10% phi dich vu xép
d& tai cadng cho cac khu virc cang trong giai doan 2022-2024.
C4 tlrc bang tién déu dan 10-15%/nam.

RUI RO PAU TV

Cang Gemalink méi van hanh sé con nhiéu rdi ro phia trwéc c6 thé anh
hwéng dén ky vong cua thj truong.
Rui ro vé dich bénh kéo dai trén toan cau khién cho cac hoat déng
xuat nhap khau gitra cac thi trwdng bi han ché.
GMD c6 nhipng dw an dau tw ngoai linh vwc chinh la Bat Bong San
va Tréng cay Cao su, nhitng khodn dau tw nay khédng mang lai hiéu qua
I&n c6 thé s& anh hwéng dén hoat dong clia cong ty.
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CTCP CANG SAI GON (UPCOM: SGP)
DPanh gia: KHA QUAN
SLCP Lwu hanh Gia hién tai (06/01/2022)

216.278.461 33.200 VND/CP

Cang bién

Von héa thi trwéng (ty VND) P/E hién tai P/B hién tai

7.180 17,93 2,95

THONG KE GIAO DICH PIEM NHAN CO BAN

v La thwong cang loai | c6 quy md I&n nhéat trong hé théng cang bién

2.500.000 50
2.000.000 10 tai Viét Nam véi gan 3000m ciu cang bao gdm 20 cau tau va 463.448m?2
5 z ‘ .
£ 1500000 0= hé théng kho bai nam doc theo sdng Sai Gon va séng Cai Mép — Thj Vai.
S 1.000.000 20 S N . . . s . o N
° 2 Ngoai ra, cac cang cua Cang Sai Gon deu nam & vi tri thuan lgi, nam gan
500.000 10
. ; nhidu khu céng nghiép, khu ché xuét, nhiéu tuyén giao théng quan trong.
12/31/2020 04/01/2021 07/01/2021 09/30/2021 12/31/2021 N . . R R R . ez . .
san lwgng hang hoéa thdng qua binh quan khoang 10 triéu tan/nam; Mat
B Kh&ilugng —— Gid

hang container béc xép qua Cang chiém khoang 45,3% téng san lwong

Giao déng gia 52 tuan: 11.000 — 43.400 hang théng qua; Hang réi théng qua tai cang Sai Gon chi yéu la sat thép,

phan bén va gao, trong dé thi phan Ifm hang phan bén cta Cang Sai Gon

Thay déi gia tlr dau ndm: 183%
KLGD trung binh 52 tun (CP) 415.680 trong cac cang khu vic thanh phd H6 Chi Minh chiém gan nhw 100%.
5 v X 2 . - A = - ) ~ 1 4 z
CO CAU SO HO'U K‘et qua kinh doanh 9 thang dat\x nam 2021 tich C‘l_,I’C. Luy ké 9 thang
— - dau nam 2021, SGP dat 995 ty dong doanh thu thuan, twong rng tang
Nam gilr clia co dong Ion 92% . ) N L . .
) gan 43% so v&i cung ky, LNST dat gan 296 ty dong cao gap 2,4 lan cung
Nam gilr ctia BLD va nguwoi lién quan 1% oL o _ . .
ky nam ngoai. Nam nay, SGP dat ke hoach kinh doanh v&i doanh thu dat
a 9 X X
Khac 7% 1.200 ty ddng (ting 22%) va LNST dat 270 ty déng (tang 13,7%). Nhu
TOM TAT KET QUA KINH DOANH vay, sau 9 thang dau nam, Cang Sai Gon da hoan thanh gan 83% chi tiéu
(Ty déng) 2019 2020 9T/2021 doanh thu va vwot 10% chi tiéu lgi nhuan ca nam.
Doanh thu thuan 1.121 936 995 v Dw kién tra cd tirc tién mat ty |& 6% nam 2021: V6Si ké hoach kinh
Lei nhuan gép 460 338 390 doanh téng trwdng tdt cung viéc xéa 16 1dy ké sau nhiéu nam va két thac
TysuAt LN gop (%)  41,04% 36,16%  39,20% giai doan 5 ndm sau cb phan héa, SGP da théng qua ké hoach chi tré cb
LN trwéc thué 279 286 350 tire tién mat nam 2021, 1an dau sau cb phan hoa véi ty 1& 6%.
LN sau thué 206 233 206 v Huéng loi tir viéc ting gia dich vu x&p d& tai cang giai doan 2022-2024.
ROE (%) 10,33% 10,71%  11,61% Theo d6, B6 GTVT dang trinh Chinh phd viéc tang 10% phi dich vu xép
ROA (%) 435%  4.78% 5 65% d& tai cdng cho cac khu virc cang trong giai doan 2022-2024.
Téng tai san 4.736 4.902 5.235 v Bong lwc tang trwdng trong dai han cia SGP la Cang Sai Gon — Hiép
No phai tra 2699  2.640 2685 Phwdc dan hoan thién va di vao hoat dong.
N ) . ; ‘/ -2 ’ < > z: z _ . 2. z A A A >
CHIi SO TAI CHINH Trién vong tich cwc tir cang Cai Mép ’ Thi Vai: cac cbng ty lién ket cta
SGP hoat dong tai khu virc cang co trién vong tich cwc nay sé gilp SGP
2019 2020 9T/2021 _ T T o
ghi nhan phan nao Igi nhuan dén tir hoat dong lién doanh lién két.
EPS (VND) 939  1.064 1.850 ) .
v/ S& hiru manh dat vang tai trung tam SG la khu lién hgp Nha Rong —
BVPS (VND) 9.420 10.458  11.080 )
. Khanh Hoi.
Hé s6 TT nhanh 3,09 4,48 4,33 . R
RUI RO PAU TV
Vay ne/TTS (%) 7.04%  522%  4,23%
No phai tra/TTS (%)  56,.98% 53.86%  51,29% x Rui ro vé dich bénh kéo dai trén toan cau khién cho cac hoat déng

xuét nhap khau gitra cac thj trwéng bi han ché.
* Rui ro gia tang canh tranh khi cang Gemalink di vao hoat dong sé thu
hat phan nao lwgng khach hang.
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CANG HAI PHONG (HNX: PHP)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (06/01/2022)

Van tai & Kho bai 326.960.000 26.400 VND/CP

Von héa thi trwong (ty VND) P/E hién tai P/B hién tai

8.632 2,09

THONG KE GIAO DICH PIEM NHAN CO BAN

1.400.000 35 v/ Cong ty C6 phan Cang Hai Phong la cong ty dan dau mang thj trudng
oo - . cang bién phia Bac, chiém 30% thj phan, dirng thd 2 thi treérng cang bién
£ o - ca nuwoc véi 9% thi phan. Trong sé cac cang hién s& hiu, CTCP Cang
o gl r 3 3 r
400.000 0 ° Hai Phong c6 ké hoach dau tw hai cau cang thudéc cang Clra ngé Quoc
200.000 5
o ks I i 0 t& Hai Phong (HIGP) ndm trong khu kinh té Binh V- Cat Hai, mot trong
12/31/2020 04/01/2021 07/01/2021 08/30/2021 12/31/2021
e s —— it 5 khu kinh té trong diém cla ca nwéc. Viéc sé hiru cang bién tai khu kinh
té trong diém giup Céng ty gia tang vi thé va mé rong tiém ndng phat
Giao déng gia 52 tuan: 14.096 — 35.828 .z
trién.
Thay déi gia ttr dau nam: 72,19%% B L i . . L
v/ Két qua kinh doanh 9T/2021 tich cwc: Lly ké 9 thang dau nam 2021
KLGD t binh 3 tha CP 208.490 X N N
rung binh 3 thang (CF) doanh thu PHP dat 1.687 ty déng, tang 12,8% so voi ciing ky ndm 2020.
CO CAU SO HIru Nho doanh thu tai chinh tang, chi phi tai chinh gidam nén LNTT dat 650 ty
Tdng Cong ty Hang hai Viét Nam 92,56% ddng, hoan thanh xap xi 97% chi tiéu lgi nhuan dwoc giao cho ca nam.
Cong ty C& phan Bao hiém Petrolimex 0.23% LNST thu vé dat gan 526 ty dong, tang 21,9% so voi loi nhuan dat duoc

Cong doan cong ty Co phan Cang Hai Phong  0,21% cung ky nam 2020.

Cb dong khac 7,00% v/ Dw an cang nwéc sau dw kién dwore xay dwng vao Quy 3/2021 sé la

. ; dong lwe tang trwdng méi cho PHP tir nam 2024.
TOM TAT KET QUA KINH DOANH

v Theo dé an di doi trinh Tha twéng phé duyét, Khu ve cdng Hoang Diéu

(Ty déng) 2019 2020 9T/2021 A T
- sé dwoc chuyén thanh khu dan cw thwong mai, néu diéu nay xay ra thi
Doanh thu thuan 2117 2.031 1.687 L x . . ) o . A . .
PHP c6 thé ghi nhan mét khoan lgi nhuén bat thuwdng tir chénh l1éch gitra
Lo nhuan gép 712 729 633 o FO P
gié tri khu dat nay voi gia tri s6 sach.
Ty suét LN gép (%) 33% 36% 38% )
v Hwéng loi tlr viéc tédng gia dich vu xép d& tai cang giai doan 2022-2024.
LN trwéc thué 622 700 650 L . . . o .
Theo do, B§ GTVT dang trinh Chinh pha viéc tang 10% phi dich vu xép
LN thué 503 564 526 L, . N .
sau thue d& tai cang cho céac khu vwe cang trong giai doan 2022-2024.
ROE (%) 9,12%  9,85%  10,90% . . 5
v" Chi tra c0 ttrc bang tién binh quan 6%/nam.
ROA (%) 6,89%  7,70%  8,79% .
N - RUI RO PAU TV
Tong tai san 5.785 5.811 5.981
No phai tra 1377 1153 1157 v RUi ro tir dién bién phtrc tap cda dich bénh covid-19.

- R . v’ Viéc thdi gian hoan thanh cang nwéc sau lau hon dy kién va nhiing thay
CHIi SO TAI CHINH

dbi bat loi tlr d& an di d&i cdng Hoang Diéu sé gay ra can tré hoat dong

2019 2020 9T/2021 . R
kinh doanh cta PHP.

EPS (VND) 1.186 1.366 1.600
BVPS (VND) 13.483  14.249  12.650
Hé s6 TT nhanh 4,06 6,55 6,26
Vay n@/TTS (%) 12% 12% 11%
No phai tra/TTS (%) 24% 20% 19%
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14. NGANH DAU KHi — TRIEN VONG TU SI PHUC HOI CUA GIA DAU
14.1 Trién vong phuc hdi gia dau:
» Dién bién gia dau trong nam 2021 — xu hwéng ting chu dao:
Xu hwéng chd dao cla gia dau thod trong nam 2021 14 xu hwéng téng gia. Néu dau thang 1/2021, gia du roi vao khoang 55 USD/thiing
thi dén dau thang 11/2021 gia diu da Ién téi 85 USD/thung. Tinh dén nay, gia dau thé da ting gan 61%, gia diu Brent tdng 55%. Nhirng

yéu t6 anh hwéng sau réng tdi sw leo thang cla gia dau la do: cac ké hoach phuc hoi kinh té cla cac qubc gia trén thé gidi & viéc siét

chat cac quy dinh vé méi trwéng da gay ra sw thiéu hut nang lweng toan cau, bén canh cac déng thai tac dong ciia OPEC+... Bén canh
d6, sw bung phét ctia Pai Dich Covid-19 da day gia dau lao déc.

Thei gian Dién bién gia dau Nguyén nhan
T1/2021 - T3/2021 Tang gia Ngudn cung gian doan do dot lanh tai Texas
T3/2021 - T4/2021 Giam gia Lan séng Covid-19 tai Chau Au buing phéat
T5/2021 — T7/2021 Tang gia Nhu cau phuc hdi
T7/2021 — T8/2021 Giam gia Bién thé Delta & OPEC+ dat thda thuan ting san lwong
T9/2021 — T11/2021 Tang gia v Gia khi tw nhién & than tang -> cac nha may dién chuyén sang s

dung dau dé ha gia dau vao.

v OPEC+ khong thay déi ké hoach san luong.

v Céc qubc gia Chau A néi 1dng di lai.

v Chinh pht Trung Quéc bd sung han ngach Nhap khau cho n&m 2021,
cho phép cac nha may loc dau tiép tuc mua hang.

v Sy ¢b dwdng bng tai Lybia. ..

Nera cudi T11/2021 Giam gia v My va 1 s quéc gia tuyén b xa kho dv trir dau quéc gia.

v Xuét hién bién thé Omicron.

Brent 1D @ 3 Crude Qil 1D @

Crude Oil Brent (USD/Bbl) 79.1000 -0.42 (-0.53%) Crude Oil WTI (USD/Bbl) 765500 -0.44 (-0.57%)

er W M - Nov e i - i - v o
(Nguén: Tradingeconomics.com, ABS téng hop)

» Nhu cau phuc héi:
Co quan Nang lvong Quéc té (IEA) wéc tinh nhu cdu ddu mé toan cau nam 2022 téng 3,4 triéu thung/ngay, nang lwong tiéu thu ddu mé
toan cu Ién trén 100 triéu thung/ngay, twong dwong muirc trwde dai dich. Nhu cAu gia tdng do cac nwéc chuyén ddi tir khi dét sang dau,

cling nhw cac hoat dong van chuyén hang héa bang dwérng hang khong gia tang khi nén kinh té toan cau phuc hoi tré lai.
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Global Oil Supply, Demand, and Inventories | Forecast from the EIA = &

Million Barrels per Day
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(Nguén: EIA, ABS téng hop)

Con td chirc OPEC du b&o nhu cau dau tho thé gisi trong giai doan 2020-2025 sé ting trung binh 2,6 triéu bpd/nam, giai doan 2025-
2030 tang 600.000 bpd/ndm, 2030-2035 chi con tang 300.000 bpd/ndm va t& ndm 2040 gan nhw dat dinh — 99 triéu bpd. Pang chu y,
nhu cAu tiéu thu dau thd khéi OECD sé chi tiép tuc ting dén ndm 2025 (khodng gan 1 triéu bpd/nam) va sau dé gidm, trung binh giai

doan 2020-2045 gidm -8%. Ngwoc lai, nhu cau cac qubc gia ngoai khdi OECD sé duy tri tang trwéng trong subt giai doan nay, manh

nhét 1a An D6 va Trung Quéc.

Nhu cAu céc loai nhién liéu trén thé gi&i 2020-2045

World primary energy demand by fuel type, 20202045

Levels Growth  Growth  Fuelshare

mboe/d mhoe/d  %pa
2020 2025 2030 2035 2060 2045 2020-2045 2020-2065 2020 2045
0il 825 945 973 986 989 990 185 07 300 281
Coal ny k& N1 419 k4 63 -NT Q7 W5 M4
Gas 662 698 748 TS5 832 87 26 12 B3 A4
Nuclear 13 160 175 190 207 20 14 17 52 42
Hydro 75 82 89 95 102 105 30 14 a0
Biomass DAY S 1 A O 91 12 99 105
Other renewables 68 113 0 312 368 298 10 25 104

275/. 3036 3193 3323 3443 3520 -- 1000 1000

» Nguén cung van that chat:

Nhu cau dau hang nam theo tirng khu vuwe, 2020-

2045

Average annual oil demand increments by region, 2020-2045

mb/d
30

= World

W Other non-0ECD
B China

N India

B 0ECD

25+

025-2030

00-202 2030-20% 2035-200 2040-2065

(Ngudn: OPEC, ABS téng hop)

OPEC+ hién van dang rat than trong trong viéc ting san lvong. Ngay 2/12/2021, OPEC+ d& nhét tri duy tri chinh sach xuét khau dau

md hién nay trong thang 1/2022, theo dé té chirc nay sé diéu chinh ting tdng san lwong (dau thd) méi thang thém 400.000 thung/ngay

BAO CAO CHIEN LU’'Q'C BAU TUW NAM 2022
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trong thang 1/2022. OPEC+ da tir chdi d& xuét tdng nhanh san lwgng clia My dé kiém ché da tang cua gia nhién liéu, do lo ngai tinh
trang cung vuwot cau cé thé anh hwéng dén da phuc hdi mong manh ctia nganh ndng lwong. OPEC+ dy bao thi trwdng dau sé thang dw
3 triéu thung/ngay trong Quy 1/2022, cao hon v&i dw bao thang dw 2,3 triéu thung/ngay dwoc dwa ra trwdc do. Cudc hop ngay 04/01/2022
quyét dinh ctia OPEC+ ciing khéng c6 sw thay déi nao so véi cudc hop truéc do.

Trong khi d6, cac nha san xuat dau da phién ctia My da phan (rng cham hon so véi cac dot ting gia trwdc day. Véi tinh trang thiéu lao

dong va thiét bi, cac nha san xuét dau da phién My da tang san lwong cham hon so véi nhu cau.

San lwong cung cip dau thé ciia OPEC 2010-2022F San lwong dau thd ciia OPEC theo quy
40,00 35,00 4
30 o P eac=mHBAA -~ _ 34,00 7 [ T I T B
_ 33,00 - ~ 1
_ 30,00 & 3200 - i
) - —
2 2500 - £ 31,00 - i
?‘0 =
= 30,00 4
E 2000 - =
£ = 29,00 -
= &
2 15,00 - = 28,00 -
& 10,00 - 27,00 4
5 00 26,00 4
= 25,00 -HA A A BV EE BV R L L L L
- O D O AN S S S S
I B B e e e AN S s P T T P LD PN
SIS SN SRR 2 N Ry b@f& S bp,@'
ORI T I IPYP S
O Crude oil Supply B Crude oil Supply  @OCrude oil Production Capacity

(Nguén: EIA, ABS téng hop)
P> Trién vong gia dau tiép tuc khéi sac:

Nhi&u t6 chire trén thé gidi tiép tuc lac quan vé trién vong gia dau ndm 2022. Co quan nang lvgng qubc té - IEA dy béo gia dau Brent
n&m 2022 c6 thé dat mire trung binh 79,4 USD/thuing. Goldman Sachs truwéc d6 ciing dwa ra dw bao gia dau nam 2022 sé xoay quanh
81,3 USD/thuing. Co quan QL théng tin nang lwong My - EIA dw bao gia dau nam 2022 |a 72 USD/thung. Vao thang 11 vira qua, tap
doan tai chinh Barclays da nang dw béo gia dau trung binh cho ndm 2022 thém 3 USD/thing. Theo d6 gia d&u Brent va WTI trung binh
trong nadm t&i s& & mirc 1an lwot la 77 USD/thung va 80 USD/thung.
Tuy nhién, thi treéng ddu sé phai déi mét véi mot sé rdi ro chinh trong ndm 2022. Thir nhét la di&n bién cla dich COVID-19, véi cac bién
thé méi cé thé khién thé gidi d6i mat véi cac lénh phong téa méi. Yéu t thr hai la nhu cAu gidm do gia tdng d6t bién trong ngén han va
the 3 la téng trwdng suy yéu do gian doan chudi cung (rng. Bén canh dé, rdi ro Ién nhét vé& ngudn cung dén tlr Iran. Néu My va Iran dat
dwoc thda thuan vao ntra ddu ndm 2022, san lweng dau cla Iran sé tang I&n rd rét vao 6 thang cudi nam, tac dong I&n dén gia dau thé
gioi.
Chung t6i ky vong gia dau Brent trung binh ndm 2022 dy bao quanh 80 USD/thung.
3.1. Trién vong theo chudi gia tri nganh:
Hién nay, chudi gia tri nganh dau khi ctia nwéc ta gdm 3 khau: thuwong ngudn (tham do, khai thac), trung ngudn (x ly, phan phéi, van
tai dau khi) & ha ngudn (loc héa dau va phan phéi xang dau).

Khau thwong nqudn — trién vong tir sw phuc hdi gia dau:

P> San Iwong khai thac ddu khi suy gidm:
Tiém nang dau khi ctia Viét Nam 14 rat I&n. Theo bao céo cla chinh phi Uc ndm 2017 thi trir lwong thién nhién dau tho cta Viét Nam la
4,4 ty thung va trir lwong khi dbt 1a 704 ty mét khéi, Ién thir ba & Bong Nam A, sau Indonesia va Malaysia. Trong do, cac mé dau khi
chtd yéu tap trung & B& Ctu Long, con khi cha yéu tap trung & B& Nam Coén Son, Bé Malay Thé Chu, B& Ctru Long, B& Séng Héng.
Theo théng ké tlr ndm 2015 dén nay, san lwgng khai thac dau trong nwéc lién tuc sut gidm, tr 18,75 triéu tAn (2015) xudng 11,47 triéu

tAn (2020). Theo dw bao, san lwong khai thac dau khi tiép tuc gidm trong cac nam tiép theo.
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N&m 2020, téng san lwong khai thac quy dau dat 20,5 triéu t&n, trong dé san lwong khai thac diu tho cad nam dat 11,47 triéu tan, vwot
8% ké hoach nam; San lwong khai thac khi dat 9,03 ty m3, béng 92,7% ké hoach nam. Tinh chung ca giai doan, gia tang trir lwong dau
khi 5 ndm 2016 - 2020 dat 56,26 - 61,26 triéu tAn quy dau, trung binh dat 11,2 - 12,4 triéu tAn quy dau/ndm, bang 100% ké hoach 5 nam
2016 - 2020 (10 - 30 triéu t&n quy dau/nam). Téng san lwong khai thac dau khi 5 ndm 2016 - 2020 dat 120,87 triéu tan quy dau, bdng
100% so v&i ké hoach 5 nam.

San lwong khai thac dau thd gidm binh quan 10%/nam trong giai doan 2015-2020 trong khi san lwong khi cac mé Dong Nam Bo gidm
5%-20%/nam. San lwong dau thdé nhap khéu tang binh quan 151%/n&m trong giai doan nay. Nguyén nhan la do cac mé c6 dong gop
san lvong I&n déu da khai thac dwoc 15 — 35 nam, dang & giai doan khai thac cudi d&i mé (mé Bach Hb, Dai Hung, Lan Tay, Lan D3..),
trong khi dé hoat déng khai thac, tham do gap nhiéu khé khan, vieédng mac nén viéc trién khai cac DA thdm do khai thac dang bi cham
tré. Trén thuc té, viéc thu hit dau tw nwdc ngoai vao Viét Nam trong Iinh vire tham do khai thac nhivng ndm gan day gan nhw “gidm chan
tai chd”. Trong giai doan 2016 - 2020, PVN chi ky dwoc 8 hop ddng dau khi mai, chwa bang 1/3 so véi giai doan 2010 - 2015 (27 hop

ddng dau khi mai).

San lwong khai thac diu khi cia VN 2017-2021F Xuét nhap khdu diu thé caa VN 2015-9T2021
18,00 - - 10,20 14,00 -
15,50 I
16,00 - 10,00 12,00 B
14,00 - - 9,80
10,00
Eﬁ; 12,00 - - 9,60 é:
10,00 - C 940 @ ® 800 -
= =
= ) =
; 8,00 F 920 = ; 6,00 -
@ &
£ 6,00 - - 9,00 =
= B 400 |
4,00 - - 8,80
2,00 - - 8,60 2,00 1
o : , : : - 8,40 -
2017 2018 2019 2020  2021F 2015 2016 2017 2018 2019 2020 9T2021
== San luong diu khai thac San lugng khi khai thac OSéan luong xuét khiu diuthé B San heong nhap khiu dau tho
Co céu san lwong khi khai thac theo bé (%) S6 lwong hgp dong dau khi ky méi 2010-2020
1,30% 7
6 6 6
16,70% 6
19,00% 5
4
3
2
@BéE Nam Con Son  BBE Malay Thé Chu 1
@Bé Ciru Long @B¢ Song Hong )

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

BS6 luong hop ddng diu khi ky mai

(Nguédn: PVN & PVGas, ABS téng hop)
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P> Giadau neo & murc cao sé gilp thic ddy cac Dw an |6n nganh Dau khi:

ASBS D

CHUNG KHOAN AN BiNH

Gia dau neo & murc cao sé gilp cho thi trwerng khoan trén thé gisi va trong khu vie sdi dong tré lai, ddng thdi gitip cac Dy &an 16n trong

nganh dau khi dwoc thic day tién d trién khai. O khau thwong ngudn, PVD & PVS sé 1a nhitng don vi dwoc hwéng loi.

Cac dw an |&n nganh dau khi dang trong qua trinh trién khai:

Chu dau tw

Téng VBT dw

San lwong dw

Thei gian khai

thac dw kién

Tién d6 DA

Sw tir tréng giai | PVEP (50%), 2ty USD 24 ty m3 khi 2021-2023 Dong khi dau tién giai doan 2A da di
doan 2 Perenco Clru 1,5ty m3 vao khai thac thang 6/2021. HD mua
Long khi/nam) ban khi da dwoc ky két gitra cac ddi tac
(23,25%), vao thang 8/2021.
KNOC Giai doan 2B du kién cho dong khi dau
(14,25%), SK tién vao Q4/2023.
(9%), khac
(3,5%)
L6 B — O Mbn PVN 8,1ty USD Trir lwong thu 2025 Cac diém nghén trong khau ha ngudn
(42,38%), hoi duw kién la (sw cham tré trong phé duyét chi
MOECO 3.785 ty bo khdi trwong dau tw Nha May Nhiét dién O
(25,62%), (107 ty m3) khi Mén 1) da khién cho DA thwong ngudn
PVEP va 12,65 triéu chwa dat dwoc quyét dinh dau tw cubi
(23,5%), thung cung (FID).
PTTEP condensate Néu FID dat dwoc trong Q1/2022 thi
(8,5%) ciing phai cudi nam 2025 méi c6 dong
khi dau tién.
C4 Voi Xanh ExxonMobil 10 ty USD 150 ty m3 khi 2025 D4 hoan thanh thiét ké va ky thuat ban
(63,75%) dau cho DA vao thang 5/2020 va hién
dang hoan thién ké hoach phat trién
cubi cung.
Quyét dinh sau cuing vé& dau tw sé& con
tuy thudc mot sé yéu té khac nhw nhan
dwoc sy chap thuan cla co quan thdm
quyén quan ly nganh dau khi cta Viét
Nam, sy ddm bdo tr co quan Chinh
pha, théa thuan vé gia ban khi dét khi
da dwoc khai thac, tinh canh tranh vé
kinh té.
Nam Du -U Jadestone N/A 202 ty bo khoi 2023 H6m 26/2, Tap doan nang luwong
Minh (6 ty m3) khi va Jadestone Energy cho biét, ho dang

7 triéu thung
condensate

lam viéc v&i Petrovietnam dé théng nhéat
hd so san xuét khi. Day la bwédc dau tién
d& hoan tat hop ddng mua ban khi, tién

t&i dat dwoc sw chép thuan caa chinh

pht dbi véi ké hoach phat trién mé. Dw
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kién dén ndm 2023 méi cho dong khi
dau tién.
Kén Bau ENI 950%), N/A 200-255 ty m3 2028 Dang trong qua trinh thdm do. Hai giéng
ESSAR (50%) khi tai ché & dau tien da dwoc khoan vao thang
400-500 triéu 7/2019 & thang 7/2020. Dy kién khai
thung thac tir nam 2028.
condensate

Khau trung nquén — trién vong tir LNG:

» Mang xerly, phan phéi khi mé:
Tai khau trung ngudn, dbi véi mang x& ly & phan phéi khi md, hién PVGas la don vi c6 toan quyén khai thac, phan phéi khi va cac san
phdm cac mé dau khi do PVN chi dinh & 1a don vi duy nhat cé day du hé thdng co s& ha tng khi, bao gdm hé thdng thu khi tai nguén,
duwerng éng phan phéi van chuyén, hé théng lwu tri» va nha may san xuét khi; git vi thé sé 1 vé& cung cap LPG v&i hon 60% thi phan trén
thi trwdng LPG Viét Nam.
Hién nay, san lwong khi tai cac mé khu vwc Dong Nam Bo dang suy gidm va bat dau xuét hién tinh trang thiéu hut. Trong khi d6, theo
Quy hoach dién VIII, mang dién khi s& nang dan ty trong déng gop trong hé théng dién qudc gia, tr mirc hién tai la 13,04% |én 21% vao
n&m 2030. Bén canh d4, cac duw &n I&n dang trién khai nhw Lo B — O Mén & Ca Voi Xanh ciing chi dd cung c&p cho mét sé nha may dién
da quy hoach khi di vao van hanh thwong mai. Theo phwong an cung cap khi cho san xuét dién dén nam 2030, VN sé& thiéu hut khoang
5,4 ty m3 khi/nam do sw suy gidm clia cac mé lau ndm. Do d6, LNG nhap kh4u sé 1a ngudn bd sung quan trong trong dai han. Nhu cau
nhap khdu LNG sé thic day viéc xay dwng hé théng cac kho chira.
Theo Quy hoach phat trién cong nghiép khi VN d&n ndm 2025, dinh huwéng dén ndm 2035 thi dén nadm 2035, VN sé& c6 7 kho chiva duoc
quy hoach véi tdng cong suét 1&n t&i 26 triéu tAn/ndm. Trong giai doan dén ndm 2025, dw kién c6 4 dw an dwoc trién khai, trong d6 DA
LNG Thij Vai & DA LNG Son My giai doan 1 c6 d4u hiéu tich cwc khi PVGas dang day nhanh dau tw. Kho LNG Thj Vai giai doan 1 dw
kién hoan thanh vao Q3/2022 v&i cong suét 1 triéu tAn/ndm & giai doan 2 véi cong suét 1a 3 triéu tAn/ndm du kién hoan thanh vao
Q4/2023. Con DA LNG Son My giai doan 1 dw kién hoan thanh vao Q4/2023.

Quy hoach céc kho cang LNG tai Viét nam:

Co6ng suét (triéu tan/nam) Van hanh
Kho LNG Thij Vai 1-3 2022-2025
Kho LNG Son My - GD 1 1-3 2022-2025
Kho LNG Tay Nam B6 - GD 1 1 2022-2025
Kho LNG Bong Nam B 4-6 2022-2025
Kho LNG Thai Binh 0,2-0,5 2026-2030
Kho LNG Tay Nam B¢ - GB2 2 2026-2030
Kho LNG Son My - Gb 2 3 2027-2030
Kho LNG Hai Phong 1-3 2030-2035
Kho LNG Khanh Hoa 3 2030-2035
Kho LNG Son My - Gb 3 3 2031-2035
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Hién nay, PVTrans dang |& don vi chiém 100% thi phan van tai d&u thd va LPG ndi dia va 30% thi phdn sa&n pham dau. Nhu cau tiéu thy

san pham loc dau tir Nha may loc ddu Dung Quét, Nghi Son va tlr 2023 thém Long Son sé thiic ddy nhu cau van tai dau trong thoi gian

toi.

Gia cwéc tau ché dau tho

B Suez WAfr Cont

B VLCCAG Far East

B Afra Med

Week 1
Week 2
Wesk 3
Week 4
Week s
Week 6
Week 7
Week 8

Khau ha nquén — phuc héi ter nhu cdu sau dich:

Week S
Week 10
Wook 11
Wook 12
Week 13
Woek 13
Wook 15
Weok 16
Wook 17
Week 18
Week 19
Wook 20
Week 21
Wook 22
Wook 23
Week 24
Wook 25
Wiook 26
Week 27
Wiook 28
Wook 29
Woek 30
Wook 31
Week 32
Week 33
Wook 34
Week 35
Wook 36
Wook 37
Weok 38
Wook 38

Wook 40
Week 41
Wook 42
Woek 43
Wook 44
Wook 45
Week 46

Week 47
Wook 48

Week 48
Week 50

Wook 51
Wook 52

ws

Panamax

LR2 WS

LRl ws

R

Gia cwoéc tau ché dau san pham

BIR2AG \R1MEG JPN W Panamax CarlbtoUSG  ® MR2 Clean Cont US B MR1 Cloan Algeria Med

‘f\b/\mfwz

;;;;;;;;;;;

(Nguén: thesignalgroup.com, ABS téng hop)

San lwong tiéu thu xang dau noi dia ctia VN tang trwdng binh quan 3%/ndm trong giai doan 2015-2019 va san lwong tiéu thu khi héa

Idng tang trudng binh quan 10,5%/ndm. Tuy nhién, n&m 2020, do anh hwéng b&i Dich Covid-19 nén nhu cau tiéu thu x&ng dau, khi dét
sut gidm 1,2% & 4,3%yoy.

N&m 2021, tinh hinh tiéu thu xang dau 9T2021, dac biét Q3/2021 ciing bi &nh hwéng béi gidn cach dién rong do Covid-19. Tuy nhién,
tinh hinh d cai thién dang ké tr Q4/2021. Nhu ciu tiéu thu x&ng dau, khi dét c6 thé tiép tuc da phuc hdi hau Dich Covid-19 do nhu ciu

di lai va hoat ddng san xuét phuc hdi. Theo Dy thdo Ké& hoach Phat trién nang lwong Quéc gia dén ndm 2030, nhu cAu tiéu thu x&ng dau

cta VN du kién ting truéng 5,5%/nam. Su phuc hédi clia nhu cau tiéu thu cling véi gid dau neo & murc cao sé khién cho crack spread

cac nha may loc dau cai thién, gitp cai thién bién loi nhuan gop.

San lwgng tiéu thu xiing diu tai VN

18,50
18,00
17,50
17,00
16,50
16,00
15,50
15,00

Triéu thung/ngay

2015-2020
18,20

18,00

2015 2016 2017 2018 2019 2020

O San lugng tiéu thy xang dau nodi dia

BAO CAO CHIEN LUQ'C PAU TU NAM 2022

Bién dong gid bin 1é xing ddu trong nude thing 01/2021-12/202

RBOB - Brent Crack Spread Range

dollars per galon, nominal
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Range (2016-2020) == Average (2016-2020) == 2020 W 2021

(Nguédn: Bé céng thuong & EIA, ABS téng hop)
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14.2 Mét s6 ma CK tam diém cua nganh dau khi:
CTCP LOC HOA DAU BINH SON (UPCOM: BSR)
DPanh gia: KHA QUAN

SLCP Lwu hanh | Gia hién tai (06/01/2022)
DAu khi 3.100.499.616 24.100 VND/CP
Von héa thj trweéng P/E hién tai P/B hién tai
75.342 14,17 2,13
THONG KE GIAO DICH PIEM NHAN CO BAN
50.000.000 30 v' La don vi quan ly, van hanh Nha may loc dau Dung Quét véi cong suét
40.000.000 25 ché bién 6,5 triéu tan dau thé/nam, jBSR hién chiém khoéng 30% nhu cau
£ 30000000 20z xang dau cta nuoc ta. Cac sén pham cua Cong ty chi yéu duoc tiéu thuy
g 20,000,050 15 § tai thi treong VN.
W mm “ m“ J o E v Két qua kinh doanh nim 2021 cai thién dang ké: 972021, doanh thu
. hi | HW N clia BSR dat 66.588 ty dong, tang 63,11%yoy & LNST dat 3.998 ty dong
R0 02N ORI OS2 trong khi cung ky nam 2020 16 gan 4.095 ty dong. Quy 4/2021, s phuc
W K5 lidng —— Gi hoi cda san lveng tiéu thu cong thém sy khéi sac cda gia dau, cung voi
lgi thé hang ton kho I&n gia ré cudi Q3/2021 da lam gia tang crack spread
Giao déng gia 52 tuan: 7.800 — 26.000 va cai thién bién lgi nhuan ctia BSR. Trong Q4/2021, doanh thu BSR woc
o dat trén 34.100 ty dong, tang 99%yoy, doanh thu ca nam 2021 wéc dat
Thay doi gia 1 nam qua 135,43% trén 100.694 ty dong, vwot 42% ké hoach doanh thu ca nam 2021. LNST
KLGD trung binh 3 théng (CP) 12.787.266 cta cong ty me ndm 2021 wéc dat 6.026 ty ddng (gap 7 1an ké hoach lgi

nhuén nam 2021), day la murc 1ai theo nam cao nhét ké tlr sau c¢b phan

héa, trong khi cting ky 2020 16 rong gan 2.819 ty déng. Gia tri lgi nhuan

sau thué/tdn san pham xuét ban ciing dat mrc cao nhat tir khi dwa nha

Tap doan DAu khi Viét Nam 92,12% may vao hoat dong.

v Lwong tién doi dao: Tai thoi diém 30/9/2021, BSR cé 12.449 ty déng
tién & céac khoan twong dwong tién va 2.943 ty ddng tién glri ngan hang,
2 khoan nay chiém 24,61% co cau TTS. Véi lwgng tién déi dao nhw vay,
C6ng ty c6 thé cha dong trong hoat dong kinh doanh.

CO CAU sO HOU

Cb dong khac 7,88%

TOM TAT KET QUA KINH DOANH

(Ty ddng) 2019 2020 9T/2021 v Lo thé tir lwong hang tén kho gia ré: Tai 30/9/2021, BSR c617.552 ty

" ddng HTK (chiém 28% co cAu TTS). Gia tri HTK dé ting gép déi trong
Doanh thu thuan 102.824 57.959  66.588 Q3/2021. Viéc HTK téng manh trong Q3/2021 d4 tao ra loi thé cho BSR
Loi nhuan gép 3.973 -2.295 4558 cai thién crack spread va bién lgi nhuan trong béi canh gia dau neo &

mtrc cao va nhu cau tiéu thu gia téng sau khi dich dwoc kiém soat.

Ty suat LN gép (%) 3.86% -384% 6.85% v Trién vong nam 2022 dw b&o lac quan: Ndm 2022 dy béo trién vong
LN sau thué 2.873 -2.858 3.998 BSR tiep tuc lac quan nho viéc crack‘spread cai thién do gia dau dy bao

tiép tuc neo & mrc cao va sy phuc hoi clia cac hoat dong vén’téi sau dai
ROE (%) 8,91% -866%  11,40% dich Covid-19. Bén canh d6, véi lugng hang tn kho lén cudi Q3/2021
ROA (%) 546% -515% 6,39% gia ré sé la lgi thé tang crack spread va bién lgi nhuan cho BSR.

v' Bén canh do, BSR con dwoc hwdng wu dai thgé & céac chinh sach Chinh
pht dang wu tién hd tre cac san phdm san xuét trong nwéc.
No phai tra 19.530 24.830  27.496 RUI RO PAU TV

Téng tai san 53.584 55895  62.553

v Dién bién Dich bénh Covid-19 van dang phirc tap v&i sw xuét hién
ctia bién thé méi Omicron.
2019 2020 9T/2021 v Téc dé tang gia xang cham hon gia dau.

EPS (VND) 857 909  1.07 ¥ Rui ro bien dong gia dau.
v Céc khoan phai thu ngén han chiém 9,6% co cAu TTS (5.991 ty déng)
BVPS (VND) 10.983  10.019  11.310 nhung Cong ty trich lap dw phong rét it. Didu nay c6 thé gay ra rdi ro cho
Hé sé TT nhanh 1,42 1,06 0,87 co cAu tai san néu khach hang gap khé khan trong viéc thanh toan.
v RUi ro lién quan hoat ddng dau tw vao cac Cong ty con: Hién nay,
BSR tham gia gép vén vao 4 Cong ty véi tdng gia tri gép vén 1a 899,3 ty
No phai tra/TTS (%)  36,45% 44.42%  43,96% déng theo ménh gia, trong d6 ¢6 2 Cong ty con & 2 Cong ty lién két. DI
véi Cong ty PVBuilding va PMS thi KQKD hang nam twong doi 6n dinh
nhuwng PVOS va BSR-BF thi chwa dem lai doanh thu va gap khé khan,
chwa hiéu qua.

CHi SO TAI CHINH

Vay no/TTS (%) 11,75% 23,24%  19,19%
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TONG CONG TY KHi VIET NAM - CTCP (HOSE: GAS)
DPanh gia: KHA QUAN

SLCP Lwu hanh Gia hién tai (06/01/2022)

Dau khi 1.913.950.000 103.700 VND/CP

Von héa thi trwéng P/E hién tai P/B hién tai

205.750 4,01

THONG KE GIAO DICH PIEM NHAN CO BAN

6.000.000 140 v La DN dirng dau vé cung cap LPG tai Viét Nam véi thi phan 70%:
120 Nam 2021, PVGas cung cap 7.093,7 ty m3 khi kho; trén 61,2 nghin tan

100
50

4.000.000 condensate; 1.975,8 triéu tAn LPG (dat 123% ké hoach va vé dich truéc
ké hoach 02 thang); tiép tuc duy tri cung cép khi 6n dinh dé san xuat gan

js 15% san lwgng dién, 70% dam.

20 v Két qua kinh doanh cai thién bat chap anh hwéng caa Covid-19: Nam

2021, doanh thu wéc dat gan 80.000 ty déng, LNST wéc dat 8.380 ty

déng; vwot 14% ké hoach doanh thu & 19% ké hoach lgi nhuan nam

Cd phidu
Bugp uitBy

2.000.000

0 0
12/28/2020 03/29/2021 08/28/2021 09/27/2021 12/27/2021

B Khiliong  —— Gid 2021.
) v Nguén lyc tai chinh vibng chai: Luong tién doi dao voi 5.994 ty dong
Giao déng gia 52 tuan: 70.282-128.400 tien va 23.595 ty dong tién glri ngan hang, chiém trén 40,4% co cau TTS.

Ty |& don bay thap, no phai tra/TTS trén 31%, no vay/TTS la 10,75%. No
vay ngan va dai han 1a 7.875 ty ddng, tdng gan 5.000 ty so v&i dau nam.
Vén dau tw giadi ngan chd yéu tap trung Dw an Nam Cén Son 2- giai doan
2 (DA Su tt tréng giai doan 2 v&i sb vén gép 500 triéu USD, chiém 25%

KLGD trung binh 3 thang (CP) 1,7 triéu

CO CAU sO HOU

Tap doan DAu khi Viét Nam 95 76% cb phan DA, DA da hoan thanh gd 2A va cung cép khi cho thi truong tir
’ ) thang 6/2021) va Dy &n LNG Thij Vai (DA c6 tong von dau tw la 286 triéu
Cé dong khac 4,24% USD).

v Trién vong lac quan dén tir:

> Viéc gia dau neo & mirc cao & nhu cau khi phuc hoi

(Ty dong) 2019 2020 97/2021 » Céc Dw an I&n clia nganh dworc trién khai: PVGas dw kién tham gia 4
% dw an Ién: DA Nam Co6n Son 2 - giai doan 2, DA LNG Thij Vai, DA L6 B

D h thu th . . . AN A ~ . o ' : ’ .

oanh thu thuan 75005 64.135 58815 — O Mbn, DA LNG Son My. Trong do, mang LNG dang dugc PVGas tich

Loi nhuan goép 16.919 11406  10.459 cwe dau tw sé 1a dong Iwe tang tredng trung va dai han cda DN. Hién,

PVGas dang tap trung nguon lwc thye hién dau tw xay dung Dw an LNG

Thi Vai — GD 1 v&i cong suat 1 triéu tan/nam. Tinh dén hién tai, tién do

TOM TAT KET QUA KINH DOANH

Tysuadt LN gép (%)  22,56% 17,78%  18,38%

LN trwédc thué 15068  9.978 8.654 DA Kho LNG Thj Vai hoan thanh khoang 90% khéi lwgng cong viéc, du
i kien hoan thanh va di vao hoat dong vao Q3/2022. GD 2 v&i cong suat 3
LN sau thue 12.086 7.972 6.822 triéu tan/nam dy kién sé van hanh tir Q4/2023. Ngoai ra, con cé DA Kho
LNG Son My véi tdng VDT 1a 1,3 ty USD, cong suét 3,6 triéu tAn/nam,
0, 0, 0, 0, < 2 :

ROE (%) 24,67% 1585%  13,59% dw kién hoan thanh vao Q4/2023. Theo QH phat trien cong nghiép khi
ROA (%) 19,08% 12,53% 9,32% VN dén nam 2025, dinh hwdng dén nam 2035 thi dén nam 2035, VN sé
R o c6 7 kho cang LNG véi tdng cong suét 1a 26 triéu tAn/ndm va hién cé 2
Tong tai san 62179 63208  73.218 DA 1a DA Kho LNG Thj Vai & DA Kho LNG Son My dang trién khai ding

R . quy hoach.

CHI SO TAI CHINH
2019 2020 9T/2021 RUI RO PAU TU

EPS (VND) 6.314 4.165 3.357 v San lwvgng khi cdc mé Khu viee Bong Nam Bo dang suy gidm, dac biét la

cac md Ién da khai thac lau ndm nhw mé Bach H&, md Lan Tay — Lan

BVPS (VND) 25923 25863  25.680 D6. Theo phuong an cung cép khi cho san xut dién co s&, dén nam

Hé sé TT nhanh 4,04 3,88 3,27 |2AO3O’,Viét Nam sé thiéu hut ttr 5,4 ty m3 khi/nam do suy gidm cac mé khi
au nam.

Vay no/TTS (%) 450%  4,72%  10,75% v’ RUi ro gia dau gidm cd thé anh hwéng téi tién do cac DA I&n clia nganh.

Ne phai tra/TTS (%)  20,21% 21,69%  31,45% v No x&u phai thu khé doi: tai 30/9/2021, Cong ty c6 834 ty ddng ng xau

phai thu kho doi.

v No vay c6 xu hwéng téng tré lai dé& chudn bi cho giai doan dau tw méi cd
thé lam tang ganh nang lai cho cong ty.

v CAc rdi ro ty gia, rai ro canh tranh, rai ro dai dich di&n bién phurc tap...
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TONG CTCP KHOAN VA DICH VU KHOAN DAU KHi (HOSE: PVD)
DPanh gia: KHA QUAN

SLCP Lwu hanh

Gia hién tai (06/01/2022)

Dau khi 421.544.970 31.000 VND/CP

P/E hién tai P/B hién tai

Vén hoa thj trwéng

0,96

13.287

THONG KE GIAO DICH PIEM NHAN CO BAN

30000 000 as v Chiém thi phan |é&n trong linh vwe dich vu khoan va céc dich vu lién
25000.000 i quan dén khoan dau khi tai Viét Nam: v&i 04 gian tw nang, 01 gian dét

-~ 20.000.000 Z Y N s . a as ~ s . X ~ .
2 15000000 20 = lien va 01 gian nwdc sau, PVDrilling da va dang chiem linh 50% dich vu
8 10000000 e khoan va 70% dich vu k¥ thuat giéng khoan trong nuéc. Céac dich vu k§
' mmm mm m I “ WI ° thuat khac: PV Drilling dang chiém linh khoang 80% - 100% thi phan cac
TNINZ020  OWINZ0Z1  ONTHZT 0NN 202 dich vu nhuw dich vu cung &rng nhan Iwc, dich vu tién ren va trng cru sw

B KhSiligng  —— Gia Cé tran déu

Giao déng gia 52 tuan: 15.400 — 32.700 v Lwong tien doi dao & ty 1é don bay thap: Tai thoi diem 30/9/2021,

PVDrilling c6 778 ty ddng tién & cac khoan twong duwong tién va 1.463 ty

KLGD trung binh 3 thang (CP) 8.173.932 ddng tién gri ngan hang, 2 khoan nay chiém gan 11% co céu tdng tai

san. Céng ty c6 6.672 ty ddng ng phai tra, trong dé cé 673 ty ddng no

vay ngan han & 3.315 ty ddng no vay dai han. Ty 1& no phai trad/TTS va

Tap doan Dau khi Viét Nam 50,40% no vay/TTS Ian luot 14 32,58% va 19,48%. No vay cla Cong ty c6 xu
hwéng gidm dan trong giai doan 2017-2020. Thuc té, chi phi lai vay cta
PVDrilling cling da gidam dan trong giai doan tir 2017 t&i nay.

v Du kién chi tra cd tlrc 20% khi dwoc PVN & UBQL vén NN chép thuan.

TOM TAT KET QUA KINH DOANH v Trién vong th&i gian t&i dw béo lac quan:
» Thi trieong gian khoan phét di nhdmg tin hiéu tich cuc nhérgia dau

CO CAU sO HOU

Cb dbéng nwéc ngoai 5,76%

Cb dong khac 43,84%

(Ty déng) 2019 2020 9T/2021 bl o p A . o

- neo & mirc cao: Hiéu suat hoat dong gian Jackup Khu viwc Bdng Nam
Doanh thu thuan 4.368  5.229 2.661 A thang 10/2021 d4 cai thién dang k& 1&n 70% (vs 56% clia Q2/2021) va
Lei nhuan gép 450 329 236 don gia cho thué gian theo ngay tang trén 12% (55.800 USD) so véi thoi

diém Q2/2021.

TysuatLNgép (%)  10,30%  629%  8,88% o X N . _ L.
» Céac gian khoan cua PVDrilling déu co6 viéc lam: cung véi sw khéi sac

LN sau thué 172 184 -13 cla gia dau, 6 thang cudi ndm cac gian khoan clia PVDrilling d&u cé viéc

ROE (%) 1,33%  1,33%  -0,10% lam n dinh.

ROA (%) 088%  089%  -0,06% > Tdng théi gian trich khdu hao déi véi cac gian PVDrilling 11, 11l va VI:
FUITI Tt nam 2018, PVDrilling thay ddi thoi gian khau hao déi voi cac Gian

Tong tai san 20.892 20856 20.478 PVD II, Il & VI tir 20 n&m I&n 35 nam. Didu nay giGp l1am giam chi phi

khau hao hang ndm va tir d6 gép phan ting loi nhuan, ddng thoi ting

CHI SO TAI CHINH o R v
kha nang canh tranh so v&i cac Céng ty khoan quoc té.

A AUy ez > Trién vong lac quan tir cac Dw an DAu khi 16n: khi gia diu neo & murc

EPS (VND) 304 282 -118 cao, cac Dy &n I&n trong nganh dwoc ky vong trién khai nhanh nhw: Dy
an Nam Coén Son giai doan 2 (M& Suw ttr trdng — giai doan 2), Dy an L6

BVPS (VND 33.169 33.344 32.390 Ao , . . . A A A .
( ) B - O mén, Dy an Ca Voi xanh..., trong dé Dy an L6 B — O Mn c6 nhirng
Hé sb TT nhanh 1,70 1,48 1,66 d4u hiéu tich cuc khi cac DA & khau ha ngudn dwoc diy nhanh.
Vay no/TTS (%) 17,95% 18,54%  19,48% RUI RO PAU TV
No phai tra/TTS (%)  33,14% 32,67%  32,58% v RUi ro gia dau bién déng, rai ro ty gia, rdi ro canh tranh
v KQKD 972021 sa sut: DTT dat 2.661 ty ddng, giam 39,65% yoy, va bj 1&
HOAT PONG CAC GIAN KHOAN CUA PVD 13 ty ddng LNST. Nguyén nhan do hiéu suét st¢ dung cac gian JU bij sut
gidm (chl yéu 6 thang dau nam), khdng c6 gian thué ngoai, va don gia
Gidn Q312021 Q4ia0z cho thué bj sut gidm 15% vs clng ky.
Gian| Cliu Long JOC Vielsowpetra (tr T9/2021 ‘
GE:” = Hoéng!{jnzﬂjgzm[u } v/ Ri ro lién quan ne xau cac khoan phai thu khé doi: Tai 30/9/2021,
Sl — e C6ng ty co trén 192 ty ddng no' phai thu kho doi, trong d6 cé 94 ty ddng
vl e Thing Long JOC Ia t&r khach hang KrisEnergy Cambodia Company Ltd & 63 ty t&r PVEP
Gian TAD U ndi cum DES Brunei Shell Petroleum V? Cong ty co lién quan. PVDri”ing cling da trich 1ap dw phong 121,6 ty
Gian 11 BRS Phase Il cho GBRS tai Algieria (i T82021) dong cho cac khoan ng xau nay.
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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (HNX: PVS)
DPanh gia: KHA QUAN

SLCP Lwu hanh

Gia hién tai (06/01/2022)

Dau khi 477.966.290 28.300 VND/CP

P/E hién tai P/B hién tai

Vén hoa thj trwéng

13.861 E . 1,09
THONG KE GIAO DICH ‘ PIEM NHAN CO' BAN
35.000.000 35 v PTSC dwoc danh gia 1a Téng Cong ty hang dau trong Iinh vuc cung cp
30.000.000 30 céac dich vu k§ thuat dau khi tai Viét Nam. PTSC thi phan chiém khoang
2 iEEEEEE iz "gz- 90% dich vu tau chuyén dung phuc vu hoat ddéng tham do va khai thac
3 15000000 s g dau khi tai Viét Nam. PTSC dang s& hivu, quan ly déi tau dich vu dau khi
12EEEEEE ;D I&n nhét Viét Nam vai tbng sb 20 tau.
iaxz  azvma oz cm e v Két quéa kinh doanh 9T/2021 suy gidm: Liy ké 9T/2021, DTT cla PVS dat
B K6 liong — Gis 9.667 ty dong, gidm 34,35%yoy, LNST dat 575 ty déng, giam 9,37%yoy.
) N&m 2021, Cong ty dat k& hoach doanh thu & 10.000 ty ddng & LNST la
Giao dong gia 52 tuan: 13.300-31.500 560 tj ddng. Nhu vay, 9T2021 PVS da hoan thanh 97% ké hoach doanh
% Thay déi gia 55.05% thu va 102,77% k& hoach LNST n&m 2021. Ching t6i wéc tinh LNST nam
KLGD trung binh 3 thang (CP) 9.1 triu 2021 cla PVS c6 thé dao dong quanh 755 ty dong, ting trén 6%yoy.
v/ Tai chinh lanh manh véi lwong tién déi dao (chiém 33% co ciu TTS) &
CO CAU SO HOU ty 16 don bay thap.
Tép doan Dau khi Viet Nam 51,38% v Trién vong lgi nhuan én dinh tir hoat déng kho néi FSO/FPSO: gia
C6 dong khac 48,62% dau ting manh thoi gian qua da gitp cai thién gia cho thué kho ndi cta
PVS va mang hoat déng nay déng gép chinh cho ngudn lgi nhuan cla
TOM TAT KET QUA KINH DOANH PVS nam 2021.
(Ty déng) 2019 2020 97/2021 v Trién vong phuc héi tir mang hoat déng co khi dau khi M&C: do cac
Doanh thu thuin 16.968 20.180 9.667 DA ma PVS dang thuc hién dang & vao giai doan cudi trong khi cac hop
Lei nhuan gép 898 778 622 doéng moi dang trong qué trinh dam phan nén nam 2021 ¢ thé coi la nam

Ty suét LN gép (%) 721%  386%  643% th&p diém cda hoat déng nay. Tuy nhién, trién vong mang hoat déng nay

n&m 2022 cé thé phuc hdi manh mé do ndm 2021 Céng ty da triing thau

LN trwéce thué 1103 1.025 698
. cac DA I&n & nwde ngoai nhw: DA Gallaf- gd 3 & DA dién gié Hai Long 2
LN sau thue 808 710 575 .
&3 ngoai khoi Dai Loan (day la DA dau tién ctia PVS trong linh virc nang
ROE (%) 8,04%  4,83%  4,40% .
lwong téi tao).
ROA (%) 418%  2,37%  2,31% R .
. » Céac Dw an Ién cia nganh dworc trién khai: khi gia dau neo & murc cao,
Tong tai san 26.004  26.279 24.883 .
cac Dy an I&n trong nganh dwogc ky vong trién khai nhanh nhw: Dy an
No phai tra 13.220 13.395  11.795

Nam C6n Son giai doan 2 (M Sw tt trdng — giai doan 2), Dy an L6 B -

CHi SO TAI CHINH . R
O moén, Dy an Ca Voi xanh..., trong d6 Dy an L6 B — O Mon c6 nhirng

2019 2020  9T/2021 d4u hiéu tich cuc khi cAc DA & khau ha ngudn dwgc day nhanh. Cac DA

EPS (VND) 2.021 856 1240 nay sé& dem lai nhiéu viéc lam cho cac Céng ty thwong nguén nhw PVS
BVPS (VND) 25.635 25411  25.860 va PVD.

Hé sé TT nhanh 1,27 1,11 1,59 RUI RO PAU TU

Vay ng/TTS (%) 521%  4,60%  4,75% v RUi ro hién déng gia dau, rdi ro ty gia va rai ro canh tranh

Ne phai tra/TTS (%)  50,84% 50,97%  47,40% v KQKD 972021 sa st so v&i ciing ky nam trwdc, trong d6 mang M&C

dang & thoi ky thap diém vé doanh thu.
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KHUYEN CAO S’ DUNG

B&o céo nay duoc viét va phat hanh béi Céng ty C6 phan Ching khoan An Binh. Bao céo nay duoc viét dua trén ngudn théng tin dang
tin cdy vao thoi diém cong bd. Cong ty C6 phan Ching khoan An Binh khoéng chju trach nhiém vé dé chinh xac cda nhifng théng tin nay.
Quan diém, dw bao va nhiing wéc luong trong béo céo nay chithé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung cda Céng ty C6 phdn Ching khoan An Binh va cé thé thay déi ma khong cén bao céo triéc. Béo cao
nay chi nhdm muc dich cung cép théng tin cho céc té chire dau tw ciing nhw céc nha dau tw ca nhén cta Cong ty C6 phdn Ching khoan
An Binh va khéng mang tinh chdt moi chao mua hay ban bat ky chitng khoan nao dwoc thdo luan trong bao céo nay. Quyét dinh cida
nha dau tw nén dua vao nhiing suw tw van doc 1ap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu déu tw riéng biét.

Béo céo nay khéng duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duoc sw chap thuén bang
vén ban ctia Cong ty C6 phan Ching khoan An Binh. Xin vui 1dng ghi ré ngudn trich dén néu st» dung céc thong tin trong bao céo nay.

Nhém thwe hién
Phong Phan tich- Cong ty C6 phan Chirng khoan An Binh

Tang 16, tda nha Geleximco, 36 Hoang Cau, Déng Da, Ha Noi

Dién thoai: (024) 35624626  sd may lé: 135

www.abs.vn

Ha Noi
Hoi s&: Toa nha GELEXIMCO, 36 Hoang Cau, Q. Béng Pa
Tel: (024) 35624626; Fax: (024) 35624628

San giao dich Lang Ha
101 Lang Ha, Phwérng Lang Ha, Quan Béng Pa
Tel: (024) 35624626 may |é 666/712; Fax: (024) 35624628

Chi nhanh Pa Nang

Tang 8, Toa nha An Binh Bank , sb 255 Lé& Duén, P. Tan
Chinh, Q. Thanh Khé

Tel: (0236) 3653992; Fax: (0236) 3653991

Chi nhanh Béc Ninh
10 Nguyén Dang Pao, Tién An, TP.B4c Ninh
Tel: (0222) 3893088; Fax: (0222) 3893087

Chi nhanh Hué
38 B&n Nghé, Phuwdng Phi Hoi, TP.Hué
Tel: (0234) 3935936 Fax: (0234) 3831656

Chi nhanh TP.H6 Chi Minh

P102, Toa nha Smart View, 161-165 Tran Hung Pao, Q1,
TP. Hb Chi Minh

Tel: (028) 38389655; Fax: (028) 38389656

Chi nhanh Hai Phong

Phong 131-132, Tang 1, Toa nha Thanh Dat 1, Sé6 3 Lé
Thanh Téng, Ngbé Quyén, TP.Hai Phong

Tel: (0225) 3569190; Fax: (0225) 3569191

Chi nhanh Thai Binh
399 Lé Quy Don, TP.Thai Binh
Tel: (0227) 6255556; Fax: (0227) 6255557

Chi nhanh Viing Tau
Tang 1, sb 370 Lé Héng Phong, Phuéng 03
Tel: (0254) 3543166; Fax: (0254) 3543168

Chi nhanh Can Tho’
S6 468 Pwong 30.4, Ninh Kiéu, TP. Can Tho

Tel: (0292) 768098  Fax: (0292) 732556
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