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TANG TRUONG KINH TE KHO KHAN CSI _

Sau khi sut giam hon 6,02% trong quy 3, GDP ca nwd'c da quay lai gudng tang trwd'ng bang mirc ting an twong 5,22% trong Q4.

Sw héi phuc manh trén tat ca cac linh vic: Néng Iam ngu nghiép (+3,16%, quy trudc +1,20%), Céng nghiép va xdy dwng (+5,61%, quy trudc -5,49%), Dich vu (+5,42%, quy truwdc -

8,57%).

» L{y ké ca nam, tang trwdng GDP ca nudc dat 2,58%, la ndm thd hai GDP cla ching ta tang trudng dudi mirc 3% dudi anh hudng cla dai dich Covid, va cling la ndm tang trudng
kinh t&€ thap nhat ké tir thoi diém tong cuc théng ké cong khai dit liéu. Trong d6, Nong lam ngu nghiép tdng 2,90%; Cong nghiép va xay dung tang 4,05%; Dich vu tang 1,20%.

» Xét theo co ciu ty trong, khdi Dich vy van dang déng nhiéu nhat vao ty trong GDP véi mirc 40,9%; khdi Cong nghiép va xay dyng tdng manh 1&n murc 37,9% va khdi Nong 1am ngu

nghiép dang déng gép 12,4% vao ty trong GDP.

TANG TRUONG GDP NAM TANG TRUONG GDP QUY (YOY)

Ngudn: GSO, CSl téng hop Ngudn: GSO, CSI téng hop
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SAN XUAT CONG NGHIEP PHUC HOI CUOI NAM CSl _

SECURITIES
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SAN XUAT CONG NGHIEP THEO THANG oY MoM
Chi s8 1IP phuc héi manh trong nhitng thang cudi nam. Riéng thang 12 IIP tiép tuc tang 30.0% Neuon: GSO, CSI tong hop
manh 8,7% so vdi cung ky, trong dé hoat déng Cong nghiép ché bién ché tao ting 20.0%
10,9%, San xuat va phan phdi dién ting 9,1%. 10.0%
Sy phuc héi manh cla hoat ddng san xuat va phan phdi dién trong hai thang ciing 0.0%
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CHi SO PMI CONG NGHIEP
Ngudn: GSO, CSI téng hop
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Eg Chi s6 nha quan tri mua hang (PMI) linh vuc céng nghiép thang 12 dat muirc
50 e 52,5 diém, ghi nhan thang thi 3 lién tiép trén mdc 50 diém.

:(5) w Mirc diém cao cia PMI trong thiang 12 phdn anh mdi trwéng kinh doanh
35 hién tai va trong cac thang dau nam 2022 13 twong déi kha quan ddi v&i
30

hoat déng san xuat céng nghiép.
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XUAT NHAP KHAU BUNG NO BAT CHAP PAI DICH

/ g ~
4000 CAN CAN THUONG MAI XUAT - NHAP KHAU
Ngudn: GSO, CSI téng hop
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Bat chap dai dich Covid bung né va kéo dai trong suét ndm nay, hoat
dong giao thwong véi cac qudc gia bén ngoai Viét Nam van dién ra soi
dong trong ndm nay. Lily k&€ cd ndm, kim ngach xuat kh3u dat 335,7 ty
USD, tang 18,9% so véi cung ky, kim ngach nhap kh3u dat 331,1 ty USD,
tdng 26,0%. Xuat khiu bat dau ting t8c manh hon trong nhitng thang
cla quy 4, giup can can thuwong mai dao nguoc tir mirc 4m trong 3 quy
dau sang mic duong cd ndm dat 4,6 ty USD. Mac du vay con sé nay

cling gidm twong d6i manh so véi mirc 19,6 ty USD trong nam 2020.

Khéi doanh nghiép FDI van dang giir vai tro cwe ky trong hoat dong
xuat khau chGia Viét Nam trong nhirng nam qua. Ddi véi hoat déng xuat
khau, khéi FDI chiém 73% ty trong xuat khau va ting trudng 29,5% trong
nam 2021, trong khi khdi doanh nghiép trong nudc lai gidm nhe 2,9%.
Tinh hinh tuvong ty cling trén hoat ddng nhap khau, khdi FDI chiém 66%
ty trong nhap khau va tang trudng dén 41,5%, trong khi khéi doanh

nghiép trong nudc chi tang 4,0%.
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FDI SUY YEU TRONG 2 NAM PAI DICH CSI _

SECURITIES
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Dong von FDI suy yéu ro nét trong hai nam dai dich. Cu thé, FDI giai ngan trong nam FDI THEO THANG
- .. ) . . I B Ngudn: GSO, CSI téng hop
2020 va 2021 I3n luot dat 20,0 ty va 19,7 ty USD, gidm 2,0% va 3,5% so vdi ndm truéc °000
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dé. biém tich cyc la FDI dang ky m&i trong nam 2021 van tang 37,8% so vai 2020, dac
3000
biét trong la trong 2 quy cudi nam, FDI dang ky quy 3 tang 24,2% va FDI dang ky quy 4
2000
tang 23,0%. Day sé 1a co s& dé hoat déng gidi ngdn clda dong vén FDI s& thuc hién 1000
manh trong nam tai. 0
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Xét theo linh vurc, nganh cdng nghiép ché bién, ché tao dan dau vé&i tdng von dau tw L Vén thychien  mVén déng ky )
dat trén 18,1 ty USD, chiém 58,2% tdng von dau tu ding ky. Nganh sdn xuét, phan
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phoi dién mac du thu huat dwoc sé lvgng dy an mdi, diéu chinh cling nhu gép von TANG TRUONG FDI
mua ¢ phan khong nhiéu, song c6 dy an cé quy mo vén 1&n nén dirng thir 2 vdi tong 100.0% Nguon: GSO, Sl tong hop
von dau tuv trén 5,7 ty USD, chiém 18,3% tong von dau tu dang ky. Ti€p theo lan luvot 222;
la cdc nganh kinh doanh b3t ddng sdn, ban buén-ban I& v&i tong von dang ky dat lan 40.0%
A , A ) 20.0%
lwot la trén 2,6 ty USD va trén 1,4 ty USD... 0% L_* 4 ° o . N A o / .
: 4
-20.0% \/.\-\/ V v
x S , » ~ S ~ > ~ ~» ~ AN -40.0%
Singapore dan dau v&i tong von dau tu trén 10,7 ty USD, chiém 34,4% tong von dau 60.0%
tw vao Viét Nam. Han Qudc ding thi hai vi gan 5ty USD, chiém 15,9% va Nhat Ban Q19 Q219 Q3/15 Qa1 Q1/20 Q2/20 Q3/20 Qa/20 Q@i/21 @221 Q3/zL Qaf
, , LR N n o PN > .y Vén thyc hién  ——V6n dang ky
ding thi 3 v&i tong von dau tu dang ky gan 3,9 ty USD, chiém 12,5%. o von thyehien ondang iy
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LAM PHAT LA PIEM SANG CSi AN

Lam phat cGia Viét Nam c6 thé gay bat ngo khi gia ca dang leo thang trén toan thé gi¢i, dic biét & My va nhiéu nwdc chau Au ghi nhan mrc lam phat cao ky luc hang chuc nam.

Theo dé, lam phat ca ndm 2021 chi ting 1,84%, mirc thap nhat ké tir nam 2016 trd lai day.

> Chung t6i cho rang cé ba nguyén nhan chinh khién cho cé sw khac biét gitra Viét Nam va cac qudc gia khac do (1) nhu cau tiéu dung trong nwédc chuwa khoi phuc, (2) cach tinh ré
chi s6 CPI khac nhau gitta cac quéc gia va (3) nhiéu mat hang trong ré CPI duwoc chinh phl diéu tiét gia dé ho tro ngudi dan trong giai doan dich nhu dién, gido duc, vy té...

> Tuy nhién, ching t6i cho rang trong nam t&i ap Iwc lam phat sé gia ting manh, chd yéu dén tir cac ly do sau (1) gid thit lon dang & mirc thap ky luc va sé tang trong thoi gian téi
khi ngudn cung suy giam, (2) gid dau trong nira dau ndm 2021 vin dang & muc thap, (3) nhu cau tiéu dung, dich vu trong nudc gia tang khién gid cdc mat hang hang &n, vin hda,

gidi tri, du lich... tdng va (4) chinh phd khéng con tro giad dién, gido duc, y té... khi nén kinh t&€ m& ctra hoan toan.

/ < R < N - ) N
LAM PHAT TRUNG BINH NAM 2021 TANG TRUONG LAM PHAT HANG NAM
Ngudn: GSO, CSl téng hop Ngubn: GSO, CSl téng hop
v z oA ~ . oﬂ
Chi s6 gia tiéu dung B s 22.97%
18.58%
Luong thue I 5 .0%
Thuc phdm  -0.54% | ]
9.19% 9.21%
Nha va vat liéu xay dung I . 6.88% 6.60%
4.09% o o
2.66% 303% 3:54% 5 799 3.23% L87%
Giao théng Y 10.52% . 0.63% BE B =
— N -
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BOI CHI NGAN SACH KY LUC DE HO TRO KINH TE CSi _

SECURITIES

L. . . , ., . ., THUY'C HIEN THU CHI NGAN SACH 2021 (TY)
Tong thu ngéan sach Nha nwd'c wéc tinh nam 2021 dat 1.523,4 nghin ty Ngubn: GSO, CSI t8ng hop

dong, bang 113,4% du todn nam (tang 180,1 nghin ty dong), trong dé thu o A
Chithuvong xuyén I - 1059197
noi dia bang 110,4% so voi dy todn nam (tang gan 118 nghin ty dong); thu Chi d3u t phit trién I 455500
tlr dau tho bdng 197,4% (tdng 22,6 nghin ty ddng); thu can ddi tir hoat Téng chi ngan sich I 1709200
ddng xuat, nhap khau bang 122,1% (tang 39,5 nghin ty dong). Thu can d6i tir XNK  EESSSEEE 189000

Thutlrdauthé [l 35200

Tong chi ngan sach Nha nwéc nam 2021 wéc tinh dat 1.839,2 nghin ty Thundidia I 1133200
dong, bang 109% duw todan nam, trong d6, chi thudng xuyén bing 102,3%; Tong thu ngan sach | 1365530
chi dau tu phat trién bang 106,4%; chi tra ng |3i bang 96,2%. Ca ndm, ngan
sach nha nwdc bdi chi 343,7 nghin ty déng, mirc cao ky luc tir truwdec dén 4 GIAI NGAN V6N BAU TU NSNN )
nay. 60000 Ngudn: GSO, CSI téng hop  100%
50000 80%
Giai ngan von tir NSNN nam 2021 chi hoan thanh 93,3% ké hoach dit ra 40000 izi
do tac ddng tlr dich Covid dén téc dd thuc hién cac dy an dau tu cong. 30000 20%
V&i mdt mirc nén thap trong ndam 2021, cung véi viéc chinh phl tung ra 20000 0%
cac goi tai khéa trong nam t&i dé ho tro phuc hoi kinh t&, kha niang vén 10000 igi
dau tw tir NSNN trong ndm 2022 s& c6 mirc tang kha. 0 -60%
. R < '&s /\6,\,»» . R «(‘,\.‘y ,\b\"’» <\\.\;~, /\q,\,»» /\q\,‘y ,\'&\.»s /&\0 0\&
\_ I /5N gidi ngan ==@==Tang truvdng so véi cuing ky ~ —A—Ty |& hoan thénh«ké' hoach )
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TY GIA KHONG CHIU NHIEU AP LU'C TRONG 2021

Ty gid USD/VND giao dich tai cdc ngdn hang thuong mai (ty gid ban ra) vao ngay cudi cung
cla ndm dat 22.920 déng, gidam 1,27% so v&i thoi diém cudi ndm 2020. Nam 2021 c¢é thé
coi 13 mét ndm thanh cdng trong chinh sach diéu hanh ty gid ciia ngdn hang nha nuwéc.
Nhitng dong ndi té& khac trong khu virc Pong Nam A suy yéu rd nét so véi dong USD thi
diéu nguoc lai 1a & dong VND. Bat chdp cdn can thuong mai gidm sat, dong vén FDI yéu
di... sw manh 1&n cla VND trong ndm nay phan l&n |a nh& cac t6 chire kinh té trong nudc
da ddy manh huy dong vén tir cac cac ngudn von gid ré bén ngoai Viét Nam, cung vdi
lwgng kieu hoi chdy vé manh bu dap sy thi€u hut USD trong nwéc. Mac du vay thoi diém
cudi ndm d3 xuat hién tinh trang cing thang ty gia. Ty gia USD/VND c6 thoi diém ting vot
hon 2% chi trong vong it ngay, nhung nho sy can thiép kip thoi cia NHNN thdng qua hinh

thirc bom USD ra thij truong, ty gia USD d3 ha nhiét nhanh chong nhirng ngay sau do.

Chinh sach diéu hanh ty gid cha Viét Nam duwoc thuc hién mot céch linh hoat nhd nguén
du tri* ngoai hdi ngoai hdi déi dao cta ngan hang nha nuéc. Theo wdc tinh cda IMF, dy triy
ngoai héi cha Viét Nam cudi ndm 2021 dat khoang 113 ty USD, tdng manh so v&i mirc 100
ty USD thoi diém cudi ndm 2020.

> Trong ndm 2022, chiing t6i cho rang sé cé nhiéu ap lwc lén ty gia do chinh sach that

chat tir nhiéu qudc gia trén thé gidi, ma tam diém 13 My.

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

CSi A

SECURITIES
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TANG TRUONG HUY DONG GIAM TOC SO VO1 TiN DUNG

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

CSi A

SECURITIES

Nam 2021, trong béi cdnh nén kinh té& gip nhiéu khé khan do anh huéng cta dich Covid-19, Ngan hang Nha nwéc Viét Nam da diéu hanh 13i suat phu hop, tao diéu kién dé cac

t6 chirc tin dung ti€p tuc giam l3i suat cho vay, ho tro nén kinh t& phuc héi. Tinh dén thoi diém 24/12/2021, t6ng phuong tién thanh todn tang 8,93% so v&i cudi nam 2020; huy

déng von cua cac td chirc tin dung tang 8,44%; tang trudng tin dung cla nén kinh t& dat 12,97%.

Khong chi tin dung ma tang trwdng huy déng cling cé bt téc manh trong quy 4. 3 quy dau ndm tang trudng huy dong chi dat 4,3% thi dén huy quy 4 tang trudng huy dong d3 ting

manh lén mic 8,44%. Tin hiéu tich cuc tir dong von huy dong clia cdc NHTM d3 gidi tda dugc dong vén can thiét cho tin dung va cé thé giip cho mat hang 13i suat huy dong sé van

tiép tuc gilr @ mirc thap trong thoi gian tai.

TANG TRUGNG TiN DUNG VA HUY PONG A
Ngudn: GSO, CSI téng hop
20.0%
18.0%
Lo0% 13.0%
14.0%
12.0%
10.0% 8.9%
8.0% 8.4%
6.0%
4.0%
2.0%
0.0%
4Q/14 4Q/16 4Q/17 4Q/18 4Q/19 4Q/20 4Q/21
Tin dung Huy dong ——M2
%

2018

= 1-3 THANG - NHTM L&n - MBB, ACB, TCB, VPB
12 THANG - NHTM L6n - MBB, ACB, TCB, VPB

LAI SUAT HUY DONG "

Ngudn: SBV, CSI téng hop

6%

4%

2%
2019 2020 2021 2022

— 6-9 THANG - NHTM Ldn - MBB, ACB, TCB, VPB




www.vncsi.com.vn | Tel: 0084 4 3926 0099 | Fax: 0084 4 39263411 CTCP CHUNG KHOAN KIEN THIET VI ET NAM (CSI)

LAI SUAT DIEU HANH DUY TRi & MUC THAP, THANH KHOAN HE THONG DOI DAO CS) e

* Cac l3i suat diéu hanh déu di ngang trong ndm 2021, sau 3 lan diéu chinh gidm ctia NHNN trong ndm 2020. Ching t6i cho rang trong nlra dau nam 2022, I3i suat diéu hanh cla
SBV s& ti€p tuc duy tri & muirc thap hién tai dé ho tro tin dung va ting truwdng kinh té. Tuy nhién nira cudi ndm, trong tinh hinh thé gi¢i thwe hién chinh sach thit chit tién té
s@& gay ap lwc 1én mat bang 13i suat trong nwdrc. Yéu t6 can dé cho SBV khdng nang I3i suat trong ndm t&i d6 1a lam phat dwoc ki€ém soat tét & mirc thap nhu nhitng gi da thuc
hién trong nam 2021.

* L3i suat lién ngan hang ON c6 thoi diém tang manh [én mirc 1,34% trong nhirng ngay cudi cung cta ndm 2021, tuy nhién theo quan sat cta ching toi day chi |a hién twong mang
tinh chat mua vu vao thoi diém can tét Nguyén Pan. Rat nhanh sau dé, dé hd tro cho thanh khoan hé thdng thi SBV ciing d3 bom ra thj trudng hon 10 nghin ty qua kénh Omo.
DAy la giao dich bom tién rong ra thj trudng manh nhat ma NHNN thwc hién qua kénh thj trudng mé trong 6 thiang gan day. Trudc do, trong bdi cdnh thanh khoan ngdn hang
thwong mai doi dao ndm 2021, co quan quan ly tién té gan nhw khéng s&r dung t&i nghiép vu thi trudng mé dé bom tién ma ch yéu théng qua kénh mua ngoai té ky han va giao

ngay.
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PHAN 2. DU BAO KINH TE VI MO 2022
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KICH BAN KINH TE 2022
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1. Vé lam phat

Trong viéc phan ra rd hang héa tinh toan chi s6 CPI, ching to6i cho rang trong nam 2022 ap Iwc lam phat sé gia ting manh chi yéu dén tir cac ly do sau (1) gia thit lon dang & mirc
thap ky luc va s& tang trong thoi gian t&i khi ngudn cung suy gidm, (2) gid dau trong nira dau ndm 2021 vin dang & mirc thap, (3) nhu cau tiéu dung, dich vu trong nudc gia ting khién
gia cdc mat hang hang an, van hda, giai tri, du lich... tdng va (4) Chinh pht khéng con tro gia dién, gido duc, y té... khi nén kinh t€ mé clra hoan toan. Pong thdi cac gdi ho tro cla chinh
pht nham hodi phuc kinh té&, thi lwgng cung tién bom ra x3 hoi 1a rat manh, cling s& dan t&i lam phét trong ndm 2022 ting cao hon 2021. D&n hét ndm 2022, chung toi dy phdng CPI s&

tang khoang 4,0% so v&i nam trudce dé.

2. Vé ting trwdng kinh té
Su phuc héi & khéi dich vu va ting trwd'ng & khdi cong nghiép 1a hai chia khéa chinh dé thuc ddy GDP ca nwé'c ndm 2022. Hoat dong xuat nhap khau van dang dién ra mdt cach soi
ddng, cung vdi dong von FDI s& d6 manh trong ndm td&i khi nén kinh té€ mé ctra hoan toan s& gilp duy tri da ting trudng & khdi cdng nghiép, trong khi d6 nhu cau tiéu dung hdi phuc,

dai dich duwoc kiém soat hoan toan viéc md clra tré lai cdc chuyén bay thuwong mai trong va ngoai nuwdc sé gilp cho khdi dich vu tang trudng manh trong 2022.

V& phia cac nha lam chinh sach, chinh ph( d3 d&t ra muc tiéu tang trudng trong ndm 2022 13 tir 6-6,5%. Bang cac cong cu va chinh sach cla minh nhw giit 13i suat diéu hanh & mirc
thap, ddy manh dau tu céng, giam thué... thi con s nay 13 hoan toan kha thi. Hanh dong rd rang nhat 13 trong thoi gian gan, Chinh phl cling da dé xuat I1én Quéc hoi vé géi kich thich
kinh t& gan 350 nghin ty, trong dé tap trung chd yéu vao cac chinh sach tai khéa la s& |a mét trong nhitng cdng cu manh dé thic ddy nén kinh té trong ndm tdi.

Nhin chung, chiing t6i cho rang ting trwéng GDP trong nam 2022 c6 thé dat mirc 6,5%.

o
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.
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KICH BAN KINH TE 2022

--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
-----
.
. .
. .

3. V@ l3i suat diéu hanh ’
Chuing t6i cho rang trong nira dau ndm 2022, 13i suat diéu hanh clia SBV sé tiép tuc duy tri & mirc thap hién tai dé ho tro tin dung va tang trwdng kinh t&. Tuy nhién nira cudi

ndm, trong tinh hinh thé gi&i thwc hién chinh sach that chat tién té sé gay ap lwc 1én mit bang 13i suat trong nwéc. Ching tdi cho rang |3i suat diéu hanh, cu thé I3i suat tai cap vén

va tdi chiét khau cé thé tang nhe 0,25% trong cudi ndm 2022.

4. Ve ty gia

Mac du ty gia trong ndm 2022 sé c6 nhiéu ap luc do chinh sach that chit tir nhiéu qudc gia trén thé gi¢i, ma tam diém Ia My. Song chiing t6i cho rang trong ndm 2022 Viét Nam

s& khong chiu qua ap luwc vé ty gia nho céc yéu t6 sau: (1) ngudn du trit ngoai hdi dbi dao va (2) dong tién do tiép tuc d6 manh vao Viét Nam nh& nhd xuat khau phuc hdi manh, dong
von FDI quay lai sau khi nén kinh t& mé clra hoan toan va hoat déng du lich qudc té chinh thirc mé clra tré lai.

0
. o
.....

.
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------



www.vncsi.com.vn | Tel: 0084 4 3926 0099 | Fax: 0084 4 39263411 CTCP CHUNG KHOAN KIEN THIET VI ET NAM (CSI)

CSl AN

SECURITIES

KICH BAN KINH TE 2022

_ - - - - H

Tang trud'ng GDP (%) 5.98% 6.68% 6.21% 6.81% 7.08% 7.02% 2.91% 2.58% 6.50%

Chi s CPI (%) 1.84% 0.63% 4.74% 3.53% 3.54% 2.79% 3.23% 1.84% 4.00%

Can can thuong mai (Ty USD) 1.98 -3.17 2.68 2.67 7.21 11.10 19.62 4.61 10.00
Ty gia (VND/USD) 21,246 21,890 22,159 22,425 22,825 23,150 23,131 23,145 23,350
Tang truwdng tin dung (%/12T) 14.16% 17.29% 18.71% 18.17% 13.30% 12.10% 10.10% 13.00% 14.00%
L3i suat tai cap von (%) 6.50% 6.50% 6.50% 6.25% 6.00% 6.00% 4.00% 4.00% 4.50%
Vén FDI dang ky (Triéu USD) 20,231 22,757 24,400 35,884 25,573 38,019 28,530 31,153 35,000
Vén FDI gidi ngan (Triéu USD) 12,350 14,500 15,800 17,500 19,100 20,400 19,980 19,740 23,000

Dy tru ngoai hdi (Triéu USD) 34,575 28,616 41,000 51,500 63,500 80,000 100,000 113,000 125,000
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B. TONG QUAN TTCK VIET NAM 2021 - NHAN DINH XU HUONG 2022

PHAN 1. TONG QUAN TTCK VIET NAM 2021

PHAN 2. NHAN DINH XU HUONG 2022
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PHAN 1.TONG QUAN VE THI TRUONG CHUNG KHOAN 2021
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SECURITIES

VN-INDEX LOT TOP 5 THI TRUONG TANG MANH NHAT THE GIO! BIEN PONG CHi s& NAM 2021

Ngudn: CSI téng hop

Thi trwdng chirng khodn Viét Nam két thdc ndm 2021 véi viéc ca 3 chi s6

VN-Index, HNX-Index va UPCoM-Index d&u ting diém so véi nim 2020. Két * 127.50%
thdc phién giao dich cudi cung cda ndm (31/12), VN-Index diéng & mirc
1.498,28 diém, tuwong ng tang 394,41 diém (35,73%) so vdi cudi nam
trudc. Do d6, chi sd dai dién cho chirng khodn Viét Nam dirng th&t 7 trong
top 10 thj trudng tang diém manh nhat nam 2021. Trong khi do, chi sé
chirng khodn tang manh nhat thé gidi thuéc vé Abu Dhabi-Index vdi
68,24%.

! ] ® 35.73%
So sanh v&i mot s chi sé chirng khodn 1&n khac nhu Dow jone trai qua
mét ndm kha thanh cong cling chi dat mirc tang 19,4%, Hangseng giam ® 15.40%

e 13.11%
13,11%, NIKKEI 225 ting 4,33%, KOSSPI tdng 6,03%, Shanghai ting 6,45%, ® 6.45% ©6.03%

Chi s& Set index cua thai lan tdng 13,09%. VNINDEX HNXindex DOW JONE HANGSENG SHANGHAI  KOSSPI
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VON HOA THI TRUONG DAT 123,5% GDP VAO CUOI NAM

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

CSi A

SECURITIES

V&n hda toan thi trwdong chirng khoan tai thoi diém 31/12 dat 7,77 triéu ty dong (338 ty USD), ting 47% so v&i cudi ndm 2020, tuvong (rng murc tang tuyét déi la 2,47 triéu

ty dong (107 ty USD). Mtrc v8n héa nay bang 123,5% GDP cla ndm 2020 va bang khoang 92,5% GDP 2021. Trong khi d6, Chién lwoc phat trién thj truong chirng khoan

Viét Nam dén 2030, tdm nhin d&n ndm 2045, quy md thij trudng cé phi€u vao nam 2025 t8i thiéu 85% GDP (d3 diéu chinh) va 110% GDP nam 2030.

Quy mé niém yét, dang ky giao dich (PKGD) cta thj trwdng tinh dén cudi thang 12 dat 1.727 nghin ty déng, tang 14,1% v&i cudi ndm 2020 véi 761 cb phiéu, chirng chi quy

niém yét trén 2 S& GDCK va 890 ¢6 phi€u DKGD trén UPCoM.

VON HOA THI TRUONG CHU'NG KHOAN VIET NAM
Ngudn: CSI téng hop
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SO LUONG DOANH NGHIEP DANG NIEM YET
Ngudn: CSI téng hop
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THANH KHOAN BUNG NO NHO' DONG TIEN NHA DAU TU' MO CS) e

SECURITIES

TTCK Viét Nam ting diém kém theo sy bung né vé thanh khodn trong nim 2021.

THANH KHOAN BINH QUAN TREN HSX

Téng gia tri giao dich binh quan dat 26.589 ty dong/phién (1,16 ty USD/phién), gap Ngudn: €SI t6ng horp (dv: tf dbng)
35,000

3,6 lan n3m 2020. Gia tri khdp Iénh binh quan cling gdp dén 4 lan va dat 24.493 ty 30.000

déng/phién. Riéng san HoSE thanh khodn nhiéu thoi diém vugt qua Singapore, tham 25,000

N N 20,000
chi c6 moét s6 phién bang ca thi truong Thai Lan, trong khi quy mé GDP chi bang 2/3 15 000
Thai Lan. Gia trj giao dich binh quan riéng san HoSE dat 21.729 ty déng/phién, gap 3,5 10,000
N 5,000
l[an nam 2020.

y "y y y y y y y y " "y "
V' v V' v V' v v v v V' v v
O A R AR P AR IO

o

SO LUQONG TAI KHOAN MO MO
Ngudn: CSI téng hop

250000 226886

200000
Nim 2021, sd lwong nha dau tw (NPT) tham gia TTCK ting manh

150000 140470 trong thoi gian gan day da gép phan day thanh khodan thi truwdng 1én

T hang ty USD/phién. Liiy k& 12 thang dau nam, nha d3au tu trong nudc

57378 m& mdi hon 1,53 triéu tai khodn chirng khodn, 1&n hon téng sé tai

20000 I I khodn m& mdi trong 4 ndm 2017; 2018; 2019 va 2020 cdng lai (tbng 4
0 nam dat 1,04 triéu tai khoan).

T1/21 T2/21 T3/21 T4/21 T5/21 T6/21 T7/21 T8/21 T9/21 T10/21T11/21T12/21
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SECURITIES

Khéi ngoai ban rong khoang 59.813 ty dong trén 3 san trong ndm 2021. Nguyén nhan GIAO DICH KHOI NGOAI - T DOANH
Ngudn: CSI téng hop
khi€n nha dau tu nudc ngoai ban rong manh trong nam 2021 lién quan tryc tiép dén 10,000
viéc ho lo ngai rang cac thj trwong can bién s& phan (ng tiéu cwe hon véi dién bién 0 gt —— o~ ——
cla dai dich Covid-19 so vé&i cac thi trweong phét trién nhw M§ va Chau Au. Do d6, khi -10,000
2 . . v . . s \ AN ; N . , s ’ AN -201000
rdi ro gia tang do dai dich COVID-19, cac nha dau tu nwdc ngoai cé xu hudng rut tién
-30,000
khoi céc thi trwdng can bién (rdi ro cao), ddc biét 13 My, trong béi canh 13i suat diéu 40,000
hanh cta FED tiém cadn mic 0%. -50,000 T doanh Khéi ngoai
Tuy nhién, dong tién cha nha dau tunudc ngoai dugc du dodn s& quay trd lai Viét -60,000
S . v N «n ~ 2 2 \ , -70’000
Nam nhd& ty Ié bao phu vac-xin COVID-19 tang nhanh tao diéu kién dé md ctra va thuic Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
day phuc hoi nén kinhté cling nhu co hdi thi trudng Viét Nam duwoc nang hang |1én thi
tredng madi néitrong 2-3 nam téi. N B
GIAO DICH NHA PAU TU CA NHAN LOY KE
Ngudn: CSI téng hop (dv: ty dong)
Cung véi khéi ngoai thi khéi tu doanh cac cdng ty chirng khodan ciing ban rong 2666 ty 100000
. < A A A L em o LA (s 4 e , 90000
trong nam 2021 va gay ap lywc khong nho Ién chi s6, dac biét |a cac giai doan thang 6 30000
<y 70000
va thang 11. 60000
50000
40000
Nha dau tu cac nhan trong nudc 1a luc lwong déng vai tro quan trong cho thj 38888
troong trong nam 2020 - 2021. Trong nam vira qua, ho mua rong 1én hon 88.683 ty 10000
0
trén thj treong, can bang véi mirc ban ra ctia khéi ngoai va gitp cho chi sé lién tuc -10000
© S » $ N S ) Q & 3 o
, B & SN S > & & 9 S
vuot dinh. Y » AP o,'v'@ o Q;»'Q P » o;,v of g a,°'e Y
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THI TRUONG GIAO DICH & VUNG DiNH NHUNG MU'C BINH GIA KHONG QUA CAO CS) e

SECURITIES

Mic du chi s8 VN-Index dang giao dich & viing dinh song mirc dinh gia theo PE ciia VN-Index vao th&i diém két thic ndm 2021 chi & mirc 17,5 Ian. Sy nguwoc pha vé
mat diém s6 dinh gia do PE cha thi trwdng d3 dwoc chiét khdu manh nhé mire ting trwdng Igi nhudn kha quan cla thi tred'ng trong ndm vira qua. Dy la mirc cich
rat xa so v&i mirc dinh hon 22 [an trong ndm 2018, va cao hon so v&i mirc dinh 15,5 [an khéng nhiéu, cho thdy mirc dinh gia cta thi trwdong chirng khodn Viét Nam dang
khéng phai qua cao.

Trong khi d6, v&i mrc tang cue ky an tugng hon 2,3 [an trong ndm vira qua trong khi lgi nhudn khdng thé ting l1én tuvong (rng, HNX dang giao dich & vung PE cao nhét lich

str nhiéu ndm & mdrc 25,1 [an. Mic dinh gid nay bd xa cd mirc dinh gia cla chi s6 VN-Index. Vi vay ching téi danh gia dinh gid cda cac c6 phiéu dang giao dich & san HNX

la qua cao.
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NHIEU NHOM NGANH TANG TRUONG MANH CS| _

SECURITIES

M&t ndm thing hoa v&i nhiéu nhém nganh, trong d6 mirc ting manh nhéat I3 cac c6 phiéu Chirng

THAY POl NGANH TRONG NAM

khodn (+133,5%) nh& s bung né cuta thi trwéng ca vé mit diém sd va thanh khoan. B4t chap anh Nguon: CSItong hop

5
hudng cla két qua kinh do tac dong cla dich Covid, nhém Ban |é cling dat dwgc mirc tang trudng g W 7%
an tuong trong nam vira qua (+75,4%). Nhdm Tai nguyén co ban ting 64,9%, chl yéu la dén tir S O 4.9%
murc tdng cla cdc cb phiéu Thép. ggg . 7.0%
., W 10.1%
\ ~ 2 N Y S A > ~ , e o S° mEEE 102%
Dong tién d6 manh vao cac co phiéu Bat dong san trong nhirng thang cudi nam, nguwoc lai gan nhu 23
~ N u N o .2 ’ Ne s s » o ~ N e B = B 14.2%
trong nira cudi nam 2021 dong tién lai to ra xa ldnh doi v&i cdc co phiéu Ngan hang khién cho thanh 8% .
2TE M 20.7%
khoan giao dich cia nhdm Bat déng san gan dudi kip nhdm Ngan hang. Day la 2 nhém nganh chiém &5
i I 22.3%
ty trong cao nhat vé gia tri giao dich trén thi trwong, lan lwgt dat 23,7% va 22,2%. Nhém Ching %gg S 33.0%
khodn du chi chi€m 3,1% v6n hda thj trwdng, xong gid tri giao dich lai chiém dén 11,3%. T | aa— 3o.1%
TC I 41.9%
. 20O
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PHAN 2. NHAN PINH THI TRUONG NAM 2022
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NHAN PINH THI TRUONG NAM 2022

Thi treong van sé lac quan trong ndm 2022 nho cac yéu t6: (1) Kha nang kiém soét dich bénh tot gitip thi trwedng van gitt dugc sy lac quan vé nén kinh té&; (2) Cac goi hd tro tai khoa,
kich thich su phuc hoi clia cdc doanh nghiép duoc dua ra; (3) Mt bang I3i suat sé tiép tuc dwoc duy tri @ mirc thap it nhat trong nita dau ndm 2022 va (4) Lan séng nha dau tu ca
nhan tham gia vao thi trudng chirng khoan khéng chi la hién twong ma sé 1a xu hwdng trong dai han, hé trg thanh khoan VNINDEX chinh phuc nhitng méc dinh méi. Dua vao phuong

phap dinh gid theo P/E, ching téi gia dinh cé 3 kich ban c6 thé xay ra d&i vai chi s6 VN-Index trong ndm 2022:

. S
-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

Kich ban thi trwdng theo nhan dinh ctia CSI

Mirc P/E hop ly
Kich ban kém kha  EPS cla VN-Index tdng truedng 15% trong nam 2022, mdrc PE cui ndm cuda chi sé |a 15 [an
’ . . o s 15 16 17
quan thi thi s& dong clra & moc 1.466 diém, twong duong mirc giam 2,15% so vdi nam 2021.
15% 1466 1564 1662
EPS tang trwdng 20% va mirc P/E vao khodng 16 [an, VNINDEX ndm 2022 sé dat 1,632 diém,

Kich ban co’ s& ) :
twong ing v&i mirc tang 8,92% so v&i mirc déng clra cudi nam 2021

20% 1530 1734

Tang trwdng EPS 2022

EPS tang trudng 25% va PE cudi ndm dat 17 [an, VNINDEX ndm 2022 s& déng clra & mirc

Kich ban kha quan 25% 1594 1700 1806

1,806 diém, twong &ng véi mirc tang 20,54% so vd&i mirc dong clra cudi ndm 2021
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C. NGANH & DOANH NGHIEP TIEM NANG 2022

1. NGANH BDS PAT NEN (VHM - DIG)

2. NGANH BPS KHU CONG NGHIEP (BCM — SZC - PHR)
3. NGANH VAT LIEU XAY DU'NG (KSB — DHA)

4. NGANH XAY DU'NG (CTD — VCG)

5. NGANH DIEN (QTP — HND)

6. NGANH NGAN HANG (BID - VPB — MBB)

7. NGANH HANG KHONG (VIC — HVN)
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1. NGANH BAT DONG SAN PAT NEN, NHA O
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NGANH BAT PONG SAN NHA & - KHU VU'C VUNG VEN TIEP TUC LA DIEM SANG CSi A

SECURITIES

Khu vue vung ven/ céc dé thi vé tinh sé hiru nhiéu dv dia tang trwdng dén tur:

= Tinh trang thi€u cung va viéc tdc nghén, 6 nhiém tai ndi thanh cic dé thjlén thic ddy nhu cau nha & tai khu vire ving ven.

= Ha tang giao thdng két ndi dugc cai thién vdi nhiéu dy dn quan trong dang dugc hoan thién va ty 1é s& hitu 6 t6 dang gia tdng nhanh chdng clia ngudi dan giup thu hep khodng

cach gilra vung ven va ndi thanh.
= Qua trinh phat trién céng nghiép va thu hit ngudn vén FDI thic day phat trién kinh té€ va co héi viéc lam tai cac dia phuong thay vi chi tap trung tai dé thj I&n.
M3t bang gia dat con thap tai khu virc vung ven/ cac dé thij vé tinh, trong khi ha tang cac dia phwong dang dugc dau tuw manh mé trong thoi gian gan day.

YEU TO cO BAN THUC DAY: MAT BANG LAI SUAT TIET KIEM & MU'C THAP V&1 CAC GOI CU'U TRO' HO TRQ KINH TE GIUP BDS TIEP TUC LA MOT KENH DAU TU' RAT HAP DAN

CAP NHAT THI TRUONG BIET THY

HA NOI TP HCM

Tinh hinh hoat déng

Tinh Hinh Hoat Péng
I Giao dich Nha lién k& Giao dich Biét thy FEE¥ Giao dich NPTM  ==#= Tji & hdp thu

. Bt thy Lien k& m Nha pho —o=—Ty |& hap thu 5,000 100

5,000 100 .\.___./—'
4,000 80

4,000 M\ 80
T 3000
| i l

?
1
I %
- 40
I mm I
1,000 1
; ] L

60
R

Giao dich

2,000 40

~N w
[=) [=}
=] =}
[S] =]
Lugng giao dich

20

]
20 1,000 .
0

2017 2018 2019 2020 9T/2021 2017 2018 2019 2020 2021YTD

Ngudn Nghién cliu & Tu van Savills Ngudn Nghién cifu va Tu van Savills

0
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NGANH BAT DONG SAN NHA & - KHU VU'C VUNG VEN TIEP TUC LA DIEM SANG CSi A

CAP NHAT THI TRUONG CAN HO - CHUNG CU’

HA NOI TP HCM

Tinh Hinh Hoat Béng Pén Hién Tai Tinh Hinh Hoat Déng
[ Hang A Hang B mmmHang C  =®=Ty |é hdp thu
i Hang A Hang B m Hang © =8=Ty | hip thu 50,000 — 100
T
40,000 100
— 40,000 /’—.—_—\' %
—
30,000 I 75 £ 30,000 ® 60 .
po] =)
=] S 2
] ‘& 20,000 40
5 20,000 50

| ]
, 10,000 20
R
10,000 1 25 —
. . . - I O -
2017 2018 2019 2020 9T/2021
i] - L] Ngudn Nghién ciu & Tur vin Savills

(1) D liéu thu thap dén Q3/2021
2017 2018 2019 2020 9T.|"2ﬂ._21 . (2) Ty Ié hdp thu tinh bdng téng luwgng giao dich chia cho ngudn cung so cdp Q00 so sénh theo quy

Mgubn Mghién ciu & Tu vin Savills (3) Ty Ié héip thu ngudn cung mdi tinh bdng téng luwgng giao dich nguén cung mdi chia Yo¥: so sanh theo ndm
téng ngudn cung mdi Q3

Ngudn Cung Tuong Lai

Gia Tha Cap Trung Binh
40,000 3,000 M Gia thd cap 4 Tang trudng theo quy 12
B Hang A Hang B B Hang C 2,500 10
30,000 - 2,000 3
E 1500 6
o s
ES
[ e 2 1000 — 4
20,000
500 l: 2
0 T T T T 0
10,000 - < c 9] = ) < @ @
— o & 5 a £ = 5 o <
< = . c = =
N S
U r T - T T 1 é é |°_: 'Eg
2021UT 2022UT 2023UT Sau 2022 Nguin Nghién cin & Tu vin Savils

Mgubn Mghin oiu & Tuvin Savills
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NGANH BAT DONG SAN NHA & - TRIEN VONG NGANH NAM 2022 CSi A

SECURITIES

Khu vue phia Bac: Viéc thic day dau tuv va phat trién kinh té& cac dia phuong phia nam tam giac kinh té truyén théng, huwéng t&i hinh thanh t& gidc kinh t€ Ha Noi — Quang
Ninh — Ha3i Phong — Thanh Héa mang dén nhiéu co hdi dau tu BDS. Ching téi dic biét danh gia cao khu vuc phia tiy va céc tinh 1an can Ha Noi: Pan Phuwong, Gia Lam,

Hung Yén.. v&i ngudn cung déi dao, ha tang dau tw bai ban, tré thanh xu hwéng dich dét pha trong giai doan téi.

Khu vuc phia Nam: Hang loat du an ha tang giao thdng duwoc dau tu tai khu vie Ddng Nam Bd sau nhiéu ndm ngirng tré mang dén déng luc 1dn cho thj trudrng BDS. Khu viue

phia Dong TP.HCM va cac d6 thj tai Binh Duong, Dong Nai ti€p tuc la diém dén dau tv hap dan.

NGUON CUNG BIET THU'/NHA PHO THEO DU’ PHONG SAVILS

Ngudn cung tuong lai Q4/2021 Ngudn Cung Tuong Lai Pén 2024

MIEN BAC MIEN NAM

Thanh pho
Thua Bic,

Cu Chi, 8%

33%

650 can

Binh Tan, 11%

"Khdc™ gém cde qudn 7, 8, Chn Gid, Go Vdp
Mguon Mghién oliru & Tu van Savills Ngudn Nghién clu va tu van Savills
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NGANH BAT DONG SAN NHA O - TRIEN VONG NGANH NAM 2022 CSi A

SECURITIES

Chi sé tai chinh cac doanh nghiép BDS dat nén niém yét TTM (ngudn: Fiinpro, CSI téng hop)

Tang trwd'ng Gia tri so

Ii nhuan c6 p/E (Lan) EPS co ban sach/mot co

T6ng cong
ROE (%) ROA (%) no/Tong Tai

Tang trwéng Tang trwdng

feginoa\| doanh thu lgi nhuan gop

trwuong (TYVND) ., . o . déng CT me (VND) phiéu (BV) . e
thuan Q3 (%) Q3(%) Q3 (%) (VND) san (Lan)
1 | VHM CTCP Vinhomes HOSE 337,899 -21.9% 49.7% 84.3% 8.65 8,968 26,197 38.3% 18.1% 0.46
Téng Cong ty c6 phan
2 DIG | Dautu Phat trién Xay HOSE 38,942 -44.3% 24.7% -37.2% 52.43 1,486 10,102 13.1% 5.2% 0.63
dung
3 KDH CTCP Bau tu va Kinh HOSE 33,368 -31.7% -12.3% -12.4% 27.56 1,883 15,198 13.4% 8.4% 0.32
doanh Nha Khang bién
4 NLG | CTCP Piutu Nam Long HOSE 19,798 -76.4% -38.9% 915.5% 12.44 4,155 22,899 13.6% 6.9% 0.46
T6ng Cong ty DAau tu Phat
5 NHA | trién Nha va D6 thi Nam HOSE 1,920 23.6% -68.9% -92.6% 110.38 619 10,096 6.1% 4.6% 0.37
Ha Nbi
6 CEO | CTCP Tap doan C.E.O HNX 13,356 -53.1% -88.3% -314.2% -85.60 -606 10,802 -4.7% 2.2% 0.54
7 L14 CTCP Licogi 14 HNX 8,528 19.2% 26.0% 20.4% 159.91 1,087 14,316 13.6% 8.9% 0.39
8 HDG | CTCP Tap doan Ha Do HOSE 11,546 -24.6% 16.4% 78.1% 14.39 4,088 19,420 17.6% 5.3% 0.69
9 ITC cree diz:;uN‘r’; Kinh HOSE 1,487 -19.5% 57.7% 47.9% 13.97 1,221 21,192 5.4% 2.4% 0.56
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VHM — CAC DAI DU’ AN PU'OC TRIEN KHAI TAO DONG LU'C TANG TRUONG 2022 CS e

SECURITIES

. . . e as ~ a2 L e . L, . 2 e Cac dv an cia VHM trién khai ( nguén: VHM, CSI tong ho
VHM duoc danh gia 1a don vi ¢6 tong dién tich quy dat s& hiru I&n nhat trong cac ch dau tw wan ¢t ' H{neu g hop)

Quy m6 dw an (m2) Thoi gian ban giao

BDS v&i gan 15,000ha - bd xa quy dat cla cac d6i thd con lai. V&i khoang 50% quy nam & nhirng .
1 Kinh doanh bat ddng san

vi tri c6 giao thuong thuan lgi cdc du an phat trién nha & VHM s& hitu nhiéu tiém nang ting gia

1 Vinhomes Ocean Park 4,200,000 2020 - 2022
trong tuong lai. 2 Vinhomes Smart City 2,800,000 2021 - 2022
Thwong hiéu lau nam véi kha nang giao hang dung hen dad dugc chirng minh cung chinh sach 3 Vinhomes Grand Park 2,719,000 2022 - 2022
tin dung hop ly dem lai dong tién chdc chan, ddc biét ching toéi danh gid rat cao kha nang thich Vinhomes Dream City

4 4,570,000 Dy kién 2022-2024
&ng trong tinh hinh dich bénh vira qua, VHM d3 cho toan bd cong nhan tiém vacxin dé dam bao (Ocean Park 2)

5 Vinhomes Wonder Park 1,330,000 Dy kién 2022-2024

dugc ti€n do thi cong khodng bi gian doan khi gidn cach x3 héi xay ra trong suét quy 3 vira roi.

] Kinh doanh BDS Khu cong nghiép

DOANH THU - BIEN LNG VHM 1 Khu phu tro mé& réng Hai Phong 480,000 D kién Q4.2021 cho thué
Ngudn: BCTN, CSI téng hop (dv: ty dong,%)
80,000,000 60% 2 KCN Nam Trang Cét 2,000,000 Du ki€n ndm 2022 cho thué
53% ® 56%
[ )
70,000,000 50% 3 KCN Thd Nguyén - HP 3,200,000 Dy kién ndm 2022 cho thué
60,000,000
50,000,000 34% 40%
e ! € 36% Hién tai, 3 dai dy an Vinhomes Ocean Park, Vinhomes Smart City, Vinhomes
26%
40,000,000 30% . , . . , . o
'’ Grand Park v&i khoang 141.000 can hd da dang cac loai hinh nhu: chung cw, biét
30,000,000 - i . R , , . o g o )
20% thy lién ké,.. danh cho phan khuc khach hang trung — cao cap da mang lai két qua
20,000,000
10% ban hang tich cuc trong 2 nam vira qua va dugc sy phong sé déng gdp chinh vao
10,000,000
. oo lgi nhuan cda VHM trong nam 2021. Péng th&i, 3 dai d6 thi Wonder Park,
(]
2017 2018 2019 2020 972021 Dream City va C6 Loa bat dau dwoc mé ban va ki vong dem vé dong tién tich
B Doanh thu chuyén nhugng BDS Téng doanh thu —e—Bién gop cuc trong nim 2022 tré ve sau.
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DIG - HUONG LQ1 TU XU HUONG DAU TU BDS TAI CAC THANH PHO VE TINH CSi A

SECURITIES

La nha phat trién BPS dan cw va du lich nghi dwdng giau kinh nghiém, DIG s& hitru quy dat sach véi gia von vo cung ré (do da sé hiru dat tir 1au) I1én dén 8.000ha & cac vj tri dac dia trén

nhiéu tinh thanh, dang ké nhat 1a tai Ba Rja — Viing Tau, Dong Nai, Vinh Phuc, Kién Giang, Hau Giang, Ha Nam, ..., tap trung tai cac khu vuc vé tinh cta cac thanh phd Ién.

Tan dung lgi thé vé quy dat va su gia tang vé nhu ciu nha & trong nhirng ndm gan day, doanh nghiép thuc hién nhiéu du dn mang lai doanh thu va lgi nhuén tich cuwc, bao gébm KBT du lich

sinh thai Dai Phudc, KDT Chi Linh — Viing Tau, KBDT mé&i Nam Vinh Yén,...

> Giai doan 2021 — 2022 Ia diém roi i nhun cla DIG véi hang loai cac du an trong diém d3 hoan thanh thd tuc phap ly va GPMB cho giai doan mdi, chi chd dugc thi cdng, md ban mai
hodc ban giao. Dang chu y 1a cac dy an KDT Du lich Long Tan, KBT méi Bac Viing Tau va KDC Thwong mai Vi Thanh 13 nhitng du 4n c¢é quy md dau tw 1én tai khu viee Viing Tau, déu d3 co ké

hoach trién khai giai doan 1 trong ndm 2021, du bdo s& dwoc dén nhan tich cwc khi thi truding BDS dan cu phuc hdi tir quy | ndm nay.

DOANH THU - BIEN LNG DIG QUY DAT DIG PHAN THEO DIA LY TiNH (BVT: HA) €O’ CAU QUY DAT DIG PHAN THEO PHAN DOAN
Ngudn: BCTN, CSI téng hop, dv: ty dong, %) Nguén: DIG, CSI téng hop PHAT TRIEN DU AN
Ngudn: DIG, CSI téng hop
3,000 35%
30%
® 31% .
2,500 . . 30%
25% . C= 6% .
20%
1,500 818
15%
1,000
10% 321
500 5o
0 0% Dong Nai Ha Nam
2017 2018 2019 2020 9TH/2021 m B3 Rja - Viing Tau m Hau Giang (Can Tho) = D3 hoan thanh m Cho phét trién twong lai
= Doanh s6 thuan @— Bién loi nhuan gbp ® Vinh Phuc Dang phat trién
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2. NGANH BAT DPONG SAN KHU CONG NGHIEP
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NGANH BBS KHU CONG NGHIEP — QUAY LAI BUOC TANG TRUONG MANH ME SAU CS) 2

SECURITIES

LUAN DIEM PAU TU" TINH HINH THANH LAP VA PHAT TRIEN KCN 9T.2021 ( NGUON: MPI, CSI TONG HQP)

Cudc chién thué quan My - Trung giai doan 2018 — 2019 tao xu hudng

dich chuyén san xuat co s& san xuat cla cac tap doan da qudc gia dén

Ty 1é 1ap day: 70.9% il

dat cong
291 KCN dang hoat dong e e

nghin ha R A dién tich
thanh lap TS
nhién,
122.9

nghin ha

Viét Nam kéo theo nhu ciu xay dung KCN phat trién manh mé.

Su kiém soat dai dich kha tot cia VN trong 2 ndm qua cang thé hién

strc hap dan cla Viét Nam trong mat gi¢i dau tw qudc té, 1a mot trong Ty 18 15p d'ay d3 ting cao tai cac khu vurc trong yéu:

nhi*rng nguyén nhan day manh qud trinh chuyén dich von FDI, tao ra .
g neuy y manh g yen di » Ha N&i, Bic Ninh, HCM, Binh Duong, Long An.

\\\\NRMTTiiiz

-
-
-
-
-
-
—
L
—
-
-
-
-~
~

nhitrng co hoi l&n cho nganh BDS KCN.
Dién bién nganh 9T.2021:
> Ngubn cung madi ra nhap thi trwdong lam gidm su hiéu hut ngudn cung tai cac khu vuece trong yéu

> Nhu cau thué dat KCN van dién bién kha 6n dinh & ca 2 khu viee trong y&u clia mién Bic & Nam, tuy nhién phan khdc nha xuwéng xay san chitrng lai do dnh hwéng cla dich bénh

Biéu d6: Ngudn FDI vao Viét Nam 2021 (Triéu USD) Top 10 quéc gia dau tw FDI nhiéu nhat vao Viét Nam Gia thué binh quan KCN céc tinh 2021 ( USD/m2)
ngudn : FIA Viet Nam, CSI téng hop ngudn: FIA Viet Nam,CSI t6ng hop ngudn: Savils, CSI téng hop
B T6ng vén dau tv dang ky (Ty USD b Al L A »
5021 19,740 g g ky (Ty USD) 300 Gid thué thdp nhat A Gia thué cao nhat
74 250 A A
2020 19,980 64 64
200
A
2019 20,380 35 150 A A 4
28
2 2 100 A A,
2018 19,100 13 13 10 50 &
11 s ‘o
2017 17,500 0
o o @ L & ¥ o o S S HaN6i B3c HAai Huwng HAai Quing Quang TP H& Binh Dodng BaRia Long
O\} - \fb QO - \/o %0 \’b(\ O\> \’b* P '\\’ 72,\’ f N n ~ , . -
o 7 P ) & e & A B K Ninh Phong Yén Duong Ngdi Nam Chi Duwong Nai -Ving An
2016 15,800 SO I S A Minh Tau

FDI Dang ky W FDI Thyc hién ‘}\*
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NGANH BDS KHU CONG NGHIEP — TRIEN VONG NGANH NAM 2022 CSi 2

SECURITIES

» TY LE TIEM CHUNG CAO GIUP VIET NAM GIA TANG TOC PO HOA NHAP GIAO THUONG

TRONG KHU VUC

= CHINH SACH HO TRQ CHINH PHU: Quy hoach cac khu céng nghiép mai clia Chinh pht DANH GIA CAC NHAN T6 TAC BONG BEN TRIEN VONG NGANH TRONG DAI HAN
cho giai doan 2021-2025 c6 thé gilp tang dién tich cdc KCN mdi trong tuong lai.

» CO SO HA TANG: Cai thién co s& ha ting nhu dudng cao téc Bién Hoa Viing Tau, cao téc Kiém soat
Ha Noi - Lang Son, cao t6c Bac Nam, cang Cai Mép Thj Vai.. giup két ndi thuan tién hon dich bénh
cho cac KCN.

= VIET NAM VAN LA DPIEM DEN HAP DAN PON PAU DONG VON FDI VA HUONG LO1 UU
PAI THUE TU FTA

= KHU VU'C TRONG DPIEM TIEP TUC LA DONG LU'C TANG TRUONG CHINH CUA NGANH Nhu cau thué

dat BDS KCN

Cai thién co’
sé ha tang
> K&t luan: Viét Nam c6 lgi thé thu hit thém vén FDI nh& nhan cdng ré, chi phi san xuat
thap va GDP ludn tang trudng duong trong cdc nam qua, du d6i mat véi dich bénh xay ra
trong hai ndm 2020 va 2021 thi GDP cla Viét Nam van dat ting trwdng dwong lam gia

tang strc hap dan thu hat dau tw cda Viét Nam déi véi ban bé quédc té. Dong vén FDI chay

vao Viét Nam van & muc twong déi cao, sut giam nhe trong ndm 2020 nhwng 2021 d3 ¢

Chinh sach ho
tro’ ctia chinh
pht

sw hdi phuc tr& lai. Chinh phd Viét Nam dang ngay cang hoan thién va rdt ngan tha tuc Dich chuyén
hanh chinh, va tao nhiéu diéu diéu kién t&t hon dé thu hat thém cac ngudn vén FDI. Hon FDI
nita, du dia mé rong thém dat khu cdng nghiép cta Viét Nam van con kha Ién, tao tiém

nang tang trudng cho cac doanh nghiép BDS KCN trong thoi gian tdi.
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NGANH BDS KHU CONG NGHIEP — TRIEN VONG NGANH NAM 2022 CSi 2

SECURITIES

Chi sé tai chinh cac doanh nghiép bat déng san KCN niém yét TTM (nguén: Fiinpro, CSI téng hop)

QUY PAT phat
trién maoi
trong twong
lai gan

Tang trwd'ng Gia trj s6
Ioi nhuan c6 - EPS coban  sach/mot co
déng CT me Q3 13 (] (VND) phiéu (BV)
(%) (VND)

Téng cdng QUY DPAT sin
ROE (%) ROA (%) no/TongTai sangcho
san (Lan) thué

Vén héathi Tangtrwéng Tang trwdng

STT MaCK é 3 trwong (Ty  doanh thu Igi nhuan
VND) thuan Q3 (%) gop Q3(%)

Téng Cong ty Dau tu va

1 | BCM | Phattrién Cong nghiép— | HOSE | 75,245 -51.0% -42.4% -91.7% 42.71 1,702 14,738 10.6% 3.7% 0.66 710 1,575
cTCP

2 | szc | cTcP Sonadezi Chaubirc | HOSE 6,710 83.9% 93.6% 79.4% 23.10 2,793 14,656 20.9% 5.5% 0.74 759 380

3 | oo | CT¢P DTi‘;rt;: g;:t tren N 1,331 -4.4% -10.3% 24.2% 10.78 4,016 18,605 17.0% 5.7% 0.61 n/a n/a

T6ng Cong ty c6 phan Xuiat

4 | VGC |nhép kh3uva Xay dung Viét| HOSE | 21,566 -3.7% -13.2% 5.0% 23.78 2,022 14,774 12.6% 4.6% 0.60 n/a n/a
Nam

5 | LHG CTCP Long Hau HOSE 2,498 -28.1% -28.4% -15.0% 7.43 6,724 28,757 24.6% 11.9% 0.50 n/a n/a
T6ng Cong ty Phat trién D6

6 | kec | °"8 OtTE K‘i’nh géc”e” °| HoSE | 30,710 60.6% 38.0% -228.3% 35.97 1,498 22,741 6.0% 2.8% 0.50 395 395

7 | Inc Téng Cong ty IDICO HNX 19,410 -27.3% -16.4% 27.6% 35.84 1,805 13,514 11.8% 3.5% 0.70 495 398
Tap doan Cong nghiép Cao

8 | GWR HOSE | 127,200 0.2% 67.1% 26.2% 23.19 1,372 12,294 10.5% 6.9% 0.33 n/a n/a

su Viét Nam - CTCP

9 PHR CTCP Cao su Phudc Hoa HOSE 10,718 33.5% 245.2% -12.1% 15.71 5,034 23,155 21.0% 11.1% 0.46 n/a n/a
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SZC — QUY DAT LON DAM BAO TIEM NAM PHAT TRIEN DAI HAN

BA RIA — VONG TAU : KHU VU'C TANG TRUONG MO1 CUA NGANH

NGi |én vdi vai tro 13 mot trong nhitng trung tdm céng nghiép trong diém cta phia Nam, cung su phét trién séi déng
cla cum cang nudc sadu Cai Mép — Thj Vai ¢d loi thé 1dn trong viéc dén nhan cac tau siéu trong & sy dau tw cac du an
ha tang giao thdng trong diém, BR —VT dang dén xu hudng tré thanh thanh trung tdm trung chuyén qudc té tai khu
vire Dong Nam A. Véi giad thué dat vo cung canh tranh va quy dat con lai I&n, ching t6i tin rdng BR-VT 1a mdt trong
nhirng tinh dugc hudng Igi I&n nhat vé nhu cau thué dat nh& dong von dau tw manh mé dang dich chuyén vao Viét
Nam trong 2022

Quy dat KCN I&n nhat tai BR-VT - tiém nang phat trién dai han: SZC ndi bat v&i quy dat hon 2.280ha, vdi thi phan
quy dat KCN I&n nhat tai tinh Ba Ria — Viing Tau. Udc tinh dién tich dat cho thué khu céng nghiép dén cuéi 2021 con
khodng hon 600ha, trong d6 dién tich san sang cho thué 1 gan 300ha cung 220ha dién tich dat d6 thj 1a tiém ning

tang trwdng manh trong nhirng ndm t&i cung trién vong gid cho thué dat KCN va d6 thj dang tdng nhanh tai khu vuec.

Chi phi gidi phong mat bang thap, gia thué KCN Chau Birc canh tranh so véi cac doanh nghiép cling nganh.
So v@i cac doanh nghiép clng nganh, SZC Chau Dirc cé gia thap cho thué thap hon cac dn khéc do trudce kia ndm &
khu vuc ha tAng chuwa phat trién, véi tiem nang hap dan tir khu vy gid cho thué dat KCN Chau Dire dang cuc ky canh

tranh so vé&i cdc DN cung nganh, clng vdi chi phi gidi phdng mat bang thap mang lai BLNG it nhat 50% cho SZC.

Su ho trg manh mé tir cong ty me, tdng cong ty Sonadezi SZC
V@i kinh nghiém cda cdng ty me véi hon 30 ndm kinh nghiém trong thi trudrng BBS KCN, két hop mang lwdi rong rai
clia SNZ vé&i 12 cong ty con va 11 cong ty lién két, ching toi cho rang SZC s& dwoc hudng loi thé trong viéc thu hat cac

nha dau tu vao KCN Chau birce.

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

SECURITIES

CSl AN

THI PHAN QUY DAT CUA DN PHAT TRIEN KCN TAI BR-VT
Nguén: Ban quan ly dw an KCN tinh BR-VT, CSI téng hop
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Ngudn: BCTN, CSI téng hop (dv: ty dong, %)
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CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

PHR - VSIP Il LA DPONG LU'C TANG TRUONG CHINH CHO NUA PAU 2022

MANG CAO SU DAT HIEU QUA CAO NHAT TRONG 5 NAM VU'A QUA DO GIA CAO SU DIEN BIEN TiCH cu'C

Lily ké 9 thang dau ndm 2021, doanh thu chd yéu dén tir mang cao su va ché bién gb dat 1.039 ty dong (+81%
yoy), mang cao su dién bién kha tich cuc chl yéu do nhu cau tiéu thu ting 1én khi ngudn cung tir cac quéc gia
cung &ng bi gidn doan, bién lgi nhudn gép mang nay dat 16% trong 9T dau ndm 2021(+1%YoY), chd yéu do gia

cao su tadng |én trong quy 3, mirc bién gdp quy Il — 2021 dat mirc cao nhat trong 5 ndm gan day.

Theo chiing toi dich bénh Covid — 19 dem lai “sw may man”’ cho mang nganh nghé dwoc danh gia 1a khong
hiéu qua cha PHR trong nhitng ndm gin day, va bu dip mot phan rdi ro cham tré ban giao dat cia mang BDS
Khu céng nghiép. CSI cho ring gia ban cao su trung binh (ASP) duy tri mirc ting 1% — 3% trong giai doan 2022

— 2025 khi tinh hinh kinh t& dan dn dinh. Mang cao su van la mang on dinh cta PHR trong nhitng ndm téi.

QUY PAT KCN TAN BINH BU'QC BAN GIAO SOM TRONG 2022 TAO DONG LU'C TANG TRUONG CHINH CHO CA
NAM

Do tinh hinh dich bénh trong quy Ill dién bién kha tiéu cuc tai tinh Binh Duong va toan khu vic mién Nam, lam
hoan viéc di lai cha cdc nha dau tw, chirng lai qua trinh trién khai quy dat mdi, ching t6i ky vong, PHR s& nhan

duoc 748 ty dong tién boi thuwdng con lai cta VSIP 13 ddng luc tang trudng chinh cho nira dau nam 2022.

Dai han hon, trién vong ting trwéng cia PHR sé phu thudc vao kha ning gidi phéng mit bang cho phan dién

tich con lai cia KCN Tan Binh mé rdéng, Lai Hwng, Tan Lap | d& mé rong quy dat phat trién KCN trong 5 nim téi.

SECUR

ITIES

CSi A
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BCM — THIEN THO' DIA LO1 NHAN HOA CSi 2

SECURITIES

Ching tdi danh gia tich cwc BCM véi vi thé doanh nghiép hang dau trong linh vuc phat trién khu céng nghiép P e p—

v&i dién tich con lai san sang cho thué dat 590 ha. Dong thoi, dién tich dat thwong pham Ién dén 648 ha tai

STT | Khu cdng nghiép Dién tich thwong pham Tylélap day | Tylésé hiru cha

Thanh phé mai Binh Duwong va cac khu dan cw Bau Bang, My Phuéc ky vong cai thién thanh khoan va lgi nhuén (ha) BCM
rong duy tri mirc cao ké tir ndm 2022 khi 4p dung khung gid dat méi tai Binh Duong cho giai doan 2020-2024. 1 | KCN My Phuéc 1 274 88% 100%
Lién doanh VSIP, Warburg Pincus du bdo dem lai lgi nhudn tich cwc nhd nhu cau thué dat va nha xuwdng phuc hoi 2 | KN My Phuec 2 343 96% 100%
trd lai tir 2022. 3 | KCN My Phudéc 3 672 89% 100%
T N s . rem .. I e S 4 KCN Bau B3 735 89% 100%
Nha phat trién khu cong nghiép hang dau Viét Nam. La mdt trong s6 nhitng doanh nghiép s& hitru quy dat KCN aumane
, o en o N , . " . o . 5 KCN Bau Bang 755 51% 100%
I&n nhat Viét Nam Tong quy mo cdc dy an do BCM quan ly (bao gébm céac lién doanh VSIP (49% s& hitu) va BW R
(30% s& hitu)) 1én dén 15.000 ha. Ngoai ra BCM con s& hiru gdn 1.000 ha dat dé thi dy an Thanh phd mdi Binh 6 KCN Théi Hoa 153 35% 100%
Duwong. Doanh nghiép hién co hé sinh thai hoan thién gitta KCN — dich vu va do6 thi. 7 KCN Cay trudng 500 n/a 100%
Ky vong nhu cau thué dat KCN phuc héi hidu Covid-19: Cac khu cdng nghiép cii cha Becamex déu co ti 1& 1ap day
. , Doanh thu - Bién LNG BCM
gan 100%, trong khi cac khu cong nghiép mdéi nhu KCN Bau Bang (2015) va KCN Bau Bang mo rong (2017) mai di Ngudn: BCTN, CSI tdng hop (dv: ty dong,%)
vao khai thac ciing dang thu hut dau tw va hién cé ty |& 1ap day [an lugt 88% va 37%. Tong quy dat cong nghiép 2,000 s so% 60%
8,000 6 0 )
san sang cho thué clia BCM hién nay dat khoang gan 600 ha, tap trung chl yéu tai dia ban tinh Binh Dwong - 7,000 ¢ . ¢ o a5% >0%
L . , N , ~ , PN w P N . o 41% %
diém néng trong thu hut FDI ti trudc dén nay. Chung t6i ky vong nhu cau thué dat KCN phuc hoéi hau Covid-19 ;”222 40%
S 7 ~ \ ~, /e S ~ s 7 . kv z ? -n N ~ N 7 . ’ 00 2 00
khi cdc nha dau tu cé thé hoan tat cac hgp dong da ky vdi cung san cé cua doanh nghiép la KCN Cay Trudng voi 4,000 31% 30%
. VIR T, . 3,000 20%
tong dién tich la 500ha duoc dy kién sé bat dau cho thué tir 2022. 5 000
1’ooo 10%
Hién nay BCM dang trong giai doan dau tw méi nhiéu dy an Ié&'n théng qua viéc lién doanh hop tac véi cac déi ' 0 0%
tac I&n nhw (Warburg Pincus, tap doan NTT East, Tokyu...), cing vé&i nhiéu dw an dang trién khai, trién vong 2017 2018 2019 2020 9TH/2021
~ 2 ~, 2 . D h s6 thua @®— Bién lgi nhua 0
trong nhirng nam tiép theo cia BCM rat kha quan. oann =0 fhuan enornhan gop
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CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

CSl AN

VAT LIEU XAY DUNG (PA XAY DUNG VA NHUA DUONG)- DAU AN PAU TU CONG

LUAN DIEM VA TRIEN VONG PAU TU":

> Cham tré trong giai ngan von dau tw cong nam 2021

Vén k& hoach dau tw cdng ndm 2021 dat cao ky luc 585 nghin ty déng (cao hon trung binh 3
nam trwdc d6 trén 55 %) tuy nhién tién d6 gidi ngan bi chdm lai trong Q3/2021 do gidn cich x3
hoi, két thic ndm 2021 ty 1é gidi ngdn cla cd nwdc chi dat trén 77% ké hoach vén. Ty 1é nay
thap hon so véi cung thoi diém nay ndm trudce (trén 82%), do d6 nhiéu kha ndng chinh phu sé
day sang ndm 2022.

> Phat trién ha tang giao thong sé dwoc wu tién giai doan 2022-2025.

Phét trién ha tang giao thong s& dwoc wu tién trong giai doan 2022-2025. Téng mrc dau tuv cda
cac dy an giao thong trong diém tai Viét Nam giai doan 2021-2027 |1én téi 23,5 ty USD. Nhiéu
dy an 1én nhv 11 tiéu dy an duwong cao tdc Bac Nam, Cang hang khdng quéc té& Long Thanh
(LTIA), ... d3 hoan thanh cdc budc chuin bj va dang trién khai xay dwng.

> Nhu cau vé da tang manh tai cac khu vuee cac dy an trong diém.

Cac dy an ha tang I1én & phia Nam (gébm cao téc My Thuan-Can Tho, Phan Thiét-Dau Gidy va
LTIA) s& can tir 30-32 triéu m3 da xay dung trong giai doan 2020-25, twong dwong 150-160%
cong suat khai thac dugc cap phép cua cac doanh nghiép niém yét trong nganh.

> Dién bién nganh 9T.2021:

Nhu cau d4a van dién bién kha 6n dinh & ca 2 khu vuc trong yéu clia mién Bac & Nam. Viéc gidn
cach xa héi Q2 va Q3 tai Ha N6i va TP.HCM tac déng nhiéu dén tién do thi cong cic du an bat
ddng san va ha tang. Trong thoi gian téi chinh phd d3 cd chi thi tdng t6c d6 xay dung céc du an

qua d6 thic day nhu cau tiéu thu vat liéu tir Q4/2021 va nam 2022.

SECURITIES

Thoi diém hoan thanh

Téng mirc dau tu (Ty

usD)

San Bay Long Thanh G/P 1 2025 4,9
Cao Téc Bic Nam 2024 4,4
Metro Line 2+3 (ha Noi) 2027 3
Metro Line 2 (TP HCM) 2026 2,1
Metro Line 1 (TP HCM) 2022 2
Dy An Tai Mién Nam 2026 1,5

Du An Tai Mién Bic 2026 1,1
Puwdng Vanh Pai 3 (TP HCM) 2025 11
Cao Téc H6 Chi Minh-Méc Bai 2023 0,6

<W> < Chudn > < Thi cong > ¢ "Hoantnign _ >

K Khoang ’
. Iht‘nglan -
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Cang hang khong quéc te Long Thann Nghi Son -
Dién Chéu, Mai Son — Qudc 13 45, Qudc 13 45 - Nghi
Son, Vinh Hao — Phan Thiét, Phan Thiét - DAu Gidy

Cao Bb - Mai Son, Cam LG - La Son, Cau My
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VAT LIEU XAY DUNG (PA XAY DUNG VA NHUA DUONG) — DAU AN DAU TU CONG CS) A

SECURITIES

CAC MO DA KHAI THAC CUA CAC DN NIEM YET

" s | oT7as |
coéng Ty Mé ba Huyén Tinh Céng suat dwoc cdp phép Nir:a?:;:j"n o] — 4 o
KSB  Tan My Bic Tan Uyén Binh Duong 1.500.000 2029 o
Phudc Vinh  Phu Gido Binh Dwong 1.200.000 2023 i o
Thién Tan7  Vinh Clru Ddng Nai 280.000 2035 - =
Go Truong Tinh Gia Thanh Hoa 180.000 2045 = 7~ (2] S
B3i Giang Nghi Loc Nghé An 150.000 2043 = T
C32 Tan M§ Bic Tan Uyén Binh Duong 1.000.000 2026 s = ns o oo
DHA Thachphd2 Vinh Ciru Pong Nai 818.000 2026 e — - Sy
Tan Cang 3 Bién Hoa Pong Nai 490.000 2037 U e R —
Ndi Gié Hén Quan  Binh Phudc 300.000 2038 . i o
NNC  MCiTau Tan Lap Binh Phudc 1.000.000 2042 s Al N
VLB  ThachPht1 Vinh Ciru Déng Nai 1.800.000 2023 ¥ S
Thién Tan2  Vinh Clru Péng Nai 1.800.000 N/A
Solku2 Théng Nhat Ddng Nai 400.000 N/A € cum ma Tan cang € cum mé Thacn Phu  wm
T4nCang2  Bién Hoa Pbng Nai 1.500.000 NA G Comi rud viida Tha @ Gom 0 Too My @200 avon
DND TinCang5  Bién Hoa Poéng Nai 1.000.000 2023 D e 3 S e
Thién Tan Vinh Clru Pong Nai 354.000 2026 —— -

Chi sé tai chinh cac doanh nghiép VLXD niém yét TTM (nguén: Fiinpro, CSI téng hop)

e s Tang trudng - 2 . Tangtrwéng loi > . . ..

Vonhéathi 4 hthuthusn 1onBIrUOnBlol e c8dongCT  P/Ecobin  Trocoban TTM oo nghind/cp)  ROE TTM ROATTM  '0ngno/TéngTai
trwong (Ty VND) nhuan gop Q3 (nghin d/cp) san

Q3 me TTM

VLB 2630 -48% -55% -54% 14.97 3,757 13885 26% 20% 0.17
KSB 3394 -60% -63% -3% 11.78 3931 23493 17% 7% 0.57
DHA 854 -36% -38% -31% 9.77 5936 29535 20% 19% 0.07
BMP 4781 -53% -93% -117% 22.69 2574 27868 9% 8% 0.11
NNC 659 -81% -89% -90% 9.70 3099 13451 23% 18% 0.19
C32 540 -46% -64% 118% 7.97 4509 38214 12% 7% 0.35
PLC 3612 6% -44% -50% 21.01 2128 16660 13% 4% 0.75
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CONG TY CO PHAN KHOANG SAN VA XAY DUNG KSB (HOSE) CSi A

SECURITIES

LUAN DPIEM VA TRIEN VONG PAU TU": ,
Co Ciu Doanh Thu (Ty)
> Tri¥ lwong mé dd cia KSB Io'n nhét va géin cdc dw an trong diém Ngudn BCTN, CS1 tdng hop
Tong trit lwong cdc mé da cha KSB hién tai wdc khoang 35,3 triéu m3. Vi tri cia cdc mo da hién dang gan céc dy &n jzg ‘
dau tuw cong ldn nhu: San bay Long Thanh, Phan Thiét — Dau Gidy,, Nghi Son — Dién Chau (Nghé An), Quéc 16 5 — Nghi 350 114 >7
Son (Nghé An), Dién Chau — B3i Vot (Thanh Héa), Mai Son — Quéc 16 45 (Thanh Héa). jgg
> Ddu tw céng dwoc chinh pha ddy manh tién dé i‘;g
Goi kich thich hoi phuc kinh té€ néu duoc thong qua sé tao thoi co I&n cho KSB, dau tu cong s& cé "tdc dong kép" 100 8
lén nganh da xay dwng. Th& nhat, chinh nhitng du 4n ha tang giao théng I&n ¢d nhu ciu rat 1én vé da xay dung. Thi 52
hai, nhitng du 4n ha ting giao théng |&n sé& tac dong lan toa, kich thich sy phét trién cac nganh khac nhu KCN, khu 2019 2020 2021F
dan cu, BDS nghi dung va nhitng nganh nay ciing Ia khach hang Ion clia cac doanh nghiép da xay dung. mOaxdydyng MBDSKCN W Set, cao lanh, khac
> Khé ndng mé réng céng suét khai thdc.
V&i ky vong hoat déng dau tu cong dugc ddy manh trong thoi gian tdi, KSB cling d3 cé k& hoach m& réng cong suat DOANH THU‘THUKN Vf\ BIEN LN GOP
} : ! ] ] Ngudn: BCTC, CSI téng hop
khai thac. Cu thé, trong ndm 2021, KSB ddy nhanh tién dd dé hoan thanh cidp phép M6 Tam Lap giai doan 1. Ddi véi 1,400 1314 1,322 £0.0%
M6 Tan My trong quy 2/2021 d3 hoan thién dé tai xuéng sau cote 4m 150m va dwa vao quy hoach tham do khai thac. 1,200 1,094 46.5%  50.0%
> KSB dang Uy thac dau tw vao cong ty vat liéu xay dung Bién Hoa tai Pong Nai (VLB): V&i ty |& ndm gilr gidn ti€p 41% 1’222 . 896 40.0%
(tri gid 1.312 ty dong), Nha nudc ndm 49%, thoi gian téi s& mua lai d€ m& rdng quy mo. Cong ty nay cé quy mo trir 600 - 30.0%
lwong con lai khodng 250 triéu tan d4 xay dung chl yéu tai Dong Nai. 400 ZO’O:A
> Nguén thu tir mé réng déu tw BDS KCN 202 ;i;:f
Vé cong tac dau tw KCN Pat Cubec GP2, Cong ty da hoan thanh thi tuc hod so quy hoach mé rong KCN D4t Cudce 1én 2017 2018 2019 2020 9T/2020 9T/2021
553ha. P4y nhanh cong tac dén bu, xay dwng ha tang nham phan dau cé dat thuong pham trong GD 2021-2022. mmmm Doanh Thu Thuén (Ty)  —@—Bién Loi nhan gdp
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CONG TY CO PHAN DA HOA AN: DHA (HOSE) CSi A

SECURITIES

LUAN DIEM VA TRIEN VONG DAU TU: DOANH THU VA BIEN LN GOP DHA
> Puoc hwéng loi tir qud trinh ddy manh tién dé déu tw céng ctia chinh phd Nguon BCTC, CS1 tong hop
450 33.50%
Hudng lgi tlr dinh hudng dady manh dau tu cong. Ching tdi ky vong Chinh phu s& cé cac 400 382 33.09% 23.00%
phuong an day nhanh t6c do gidi ngan dau tu cong dich nham kich thich kinh t& va céc bién 350 32.50%
300 .
phap cach ly x3 hdi dugc ndi 1dng gilp thdo g& khd khan trong viéc di lai, tién do trién khai 250 31.82% 24 zgg;
30.96% . ()
céc dy an ton dong duoc cai thién. Theo d6, nhu cau da xay dung gia tang manh mé. igg 31.00%
» DHA c6 nhitng mé dd vi tri thudn loii gén cdc dw dn va triv lwong twong déi. 100 30.50%
o < L 2 s s e e A RN , , - 2 Lo > 50 30.00%
Tiém nang I&n tlr cdc mo da cd vi tri thuan lgi, gan cac dy an trong diém. DHA s& hitu 3 mo 0 59 509
da co trir lwgng khai thac con lai khodng 21 triéu m3, gom mé da Nui Gié (Binh Phudc), mé 2017 2018 2019 2020 9T/2020  9T/2021

mmmm Doanh Thu Thuén (Ty) —@— Bién Loi nhan gop (%)

da Tan Cang 3 (P6ng Nai) va Thach Pha 2 (Déng Nai) ¢6 vi tri thudn lgi tai vung kinh té trong

diém phia Nam, gan dy an san bay Long Thanh va céc tuyén cao t6c Bac — Nam. Bén canh dé,
cac md da cla DHA van c¢é du dia ting trit lwong khai thac néu duwoc chap thuan khai thac

xuéng sau hon.

Dién tich duoc

Thoi gian khai phép khai thic Trit lwong con lai| Cong suat khai
> Strc khée tai chinh tét va trd cé tuc tién kha déu hang ndm thac (ha) (Tr.m3) thac
Tinh hinh tai chinh manh cung c6 tirc hap dan. V@i ty Ié tra cd tic cao trong qua khir giao A s 5 2037 21,74 6,7 490.000
dong 30% ménh gia trong giai doan 2016-2021 cung nén tang tai chinh manh, khéng st dwng

el ] . o i Thanh Phu 2 2028 20 7,46 818.000
ng vay, nhu cau dau tu madi thap, chung t6i cho rang DHA sé duy tri mic chi tra cb tirc tién
Nui Gié 2038 18,52 6,34 300.000

mat cao trong thoi gian tdi. Dy bdo c6 tire tién mat trong giai doan 2022-2024 s& dao déng

trong khoang 3,000-4,000 dong/cp, ty suat c6 tirc hap dan & mirc 5%-8% so vdi thi gia. Tong 60,26 1.608.000
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NGANH XAY DUNG — HOI PHUC DA TANG TRUONG CSi A

SECURITIES

TRIEN VONG NAM 2022 CUA NGANH XAY DUNG DAN DUNG VA CONG NGHIEP KHA QUAN NHO' VAO Bi€u db ting trudng nganh xay dyng va GDP 2013-2021

ngudn: GSO, CSI téng hop
1. Khéi phuc kinh té thic day nhu cdu dau tw, phuc héi nguén cung BDS: Kinh té Viét Nam duwoc ky
vong sé tich cuc trong giai doan 2022 - 2025 tao dong lwc tiang trwdng cho ca nganh. Theo du bao = ®.
cia World Bank va ADB, Viét Nam s& dat toc d6 tdng trwdng GDP 6 -7%/nam tlr 2022 -2030, CSI dv

phong tang tredng nganh xay dung sé vao khoang 6% — 8% trong 10 nam tdi.

2. Cac cai cach phap ly nham go& that trong quan ly du an tai d6 thj trong 2022: Dwéi ap lwe cha dich

COVID-19 tac dong lén tiang trwdng kinh té, chung t6i tin rang gia tri giai ngan dau tw cong sé c6 sw

cai thién dang ké trong cudi ndm 2021 va 2022 nham hod tro da ting trwdng. Du kién téng s6 von

0.6%
ngan sach Nha nudc dau tu trong giai doan 2021 — 2025 |a 2.87 triéu ty déng. S8 von bd tri binh quan
2013 2014 2015 2016 2017 2018 2019 2020 2021
cho mét dy &n la 210.4 ty déng, cao gdp 2.4 1an trong giai doan 2016 — 2020. . . . . .
tang trwdng nganh xay dung e=@==tang truong GDP
Dy dodn ngudn cung cidn hd méi va sé cin ban duwoc tai Ha Noi Dy dodn ngudn cung cin hd méi va sé cin ban dworc tai tp HCM
(C2n) B Ngudn cungmdi M58 cdn nha ban dude (Can) EMMNgudn cungmdi S48 c3n nha ban dudc
40,000 T 40,000 T
35,000 A 35,000 +
30,000 - 30,000 -+
25,000 25,000 4
20,000 - 20,000 T
15,000 - 15,000 +
10,000 10,000 4
5,000 o 5,000 &
o 0 L L 1
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

Nguon: CBRE Ngudn: CBRE
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NGANH XAY DU'NG — TRIEN VONG NGANH NAM 2022 CSi A

SECURITIES

Trong dai han, ting trwéng cao cua linh vuwc nay sé dwoc hd tro béi tang 1&'p trung lwu gia ting nhanh chéng va tiém
nang do thi héa lé'n & Viét Nam.

Chi sé tai chinh cac doanh nghiép nganh xay dwng niém yét TTM (nguén: Fiinpro, CSI téng hop)

Téng trwd'ng
doanh thu
thuan Q3

(%)

Tang trud'ng Tong cong
lgi nhuén gép BVPS (VND) EPS co ban (VND) ROE (%) ROA (%) ng/Téng Tai san
Q3 (%) ((E1)

Von héa thi

trwong (Ty
VND)

1 CTD CTCP Xay dung Coteccons HOSE 7,319 -61.4% -90.0% 111,783 2,426 2.2% 1.3% 0.36

Téng Cong ty c6 phan Dau tw Phat

4 HBC Yy COF HOSE 7,151 -20.6% -22.4% 15,113 370 2.2% 0.6% 0.73
trién Xay dyng

3 FCN CTCP FECON HOSE 4141 4.8% -32.9% 14,288 895 4.6% 1.6% 0.66

2 vae PR eUIE e P MERR R g 21,136 -0.1% -13.3% 14,942 1,223 6.8% 2.0% 0.75

va Xay dung Viét Nam
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CTD - VUOT BAO GIONG DE THAY CAU VONG CSi A

SECURITIES

CTD - PhUC ho6i néng IU’C kinh doanh, Ié(y Iai da t5ng tru’éfng HOAT PONG KINH DOANH CTD (NGHiN ﬁ)
ngudn: CTD, CSI téng hop

Sau giai doan lung lay do van d& mau thuan lgi ich gitta cdc nhém c6 déng va nhitng hé luy do dich

32 31
R e A s te s LAl 2 e ° P " C 27 28.5
bénh mang lai, mot diém sang le 16i xuat hién cua 25.000 ty dong tong gia tri hop dong ky mdi cao . 25
23 :
trong thoi diém cudi ndm 2021 (+16.000 ty so vdi cung ky) da cho thay nhitng tin hiéu cha nhitng 21 20
van dé lién quan dén quan tri d3 di qua, kh&i dau minh chirng duoc sy tai co ciu dat hiéu qua. 145
9 8.7

Trién vong nganh x3y dung: Tirng buéc di 1én sau nhirng ndm thang “dén nén” bai dich bénh. 4.7 >8 45 4.0 I 3.4 I3,5
Gian cach xa hoi da han ché hau hét cac hoat dong bao gobm ca hoat déng xay dwng. V&i nguon 2016 2017 2018 2019 2020 2021F
cung tuong lai déi dao cling ngudn cadu manh duoc minh chirng vao nira ddu ndm 2021, mot trién mGistri hop dongkyméi mDoanhthu  m Tién + d3u tu tai chinh ngén han

vong day hira hen cho thj trwdng xay dung véi su hdi phuc nhanh chéng va mirc giao dich trd lai

nhu trudc dai dich.

DOANH THU, BIEN LNG CTD

Tirng buwéc gia nhdp mang xay dwng co’ sé ha ting, quyét dinh huy déng vén hop ly cho ndm nguon: BCTIN, CSItang hop (dv: t dong %)
30,000 g 27,177 28,561 10%
2022. 25,000 20;83 ! - l 23,733 ”
Quyét dinh huy déng 500 ty ddng trai phiéu cda doanh nghiép 1a kha hop ly trong thoi diém (1) 20,000 o 6% 142)/;8 6%
thigu v8n do tinh hinh kinh doanh khé khin (2) thuc hién lvong backlogs I6n trong 2022. Ching toi EZZZ - . o0 o
cling khdng qua lo ngai vé kha nang thanh toan lugng trai phiéu huy déng cia CTD do nén tang tai 52000 o5 2%
chinh vitng manh va sy hoi phuc kha quan cda tinh hinh san xuat kinh doanh trong thoi gian tai. 0 . 0%
2016 2017 2018 2019 2020 972021
mmmm Doanh s6 thuan  —@— Bién LNG
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VCG — NOI LU'C TIEM AN GIA TANG NANG LU'C CANH TRANH CSi A

SECURITIES

Chuing tdi danh gia TICH CU'C danh cho VCG véi 1) Quy dat I1&n tai nhiéu vj tri thuan |gi tao nén tang phat trién dai han; 2) Chinh sach tang t6c dau tw cong clia Chinh phl trong nhitng ndm

tdi; 3) tiém lwc manh cho chién lwgc dai han. Vinaconex tap trung xdy dung nang lwc canh tranh trén 3 tru cét gém Xay dwng, bat ddng san va dau tuw tai chinh.

Trong linh vuc xay 13p, Chi trong vai thang qua, Lién danh Nha thau do VINACONEX dirng dau d3 tring dau gia 03 trong s6 cac du an thanh phan I&n nhat thudc doan duwong bo cao toc
Bac — Nam phia Pong (Vinh Hao - Phan Thiét, Phan Thiét — Dau Gidy va Mai So'n — Quéc 16 45...) véi tong gia tri gan 10.000 ty dong. Luc lvgng lao dong trinh do cao, ndng lwc may méc
thiét bj... 1a th&€ manh cta VCG d3a duwoc day cdng bdi dap qua hang chuc ndm hoat dong. Dang chu y, Mikazuki Spa&Hotel Resort — mot dy an nghi dudng mang phong cach Nhat Ban tai Da
Nang lan dau tién dugc trao cho tong thau xay |3p trong nwdc 1a Vinaconex, v&i tong gia tri dau tu gan 100 triéu USD (twong duong 2.400 ty dong), hién nay d3 ban giao GD1. Nhitng du an
nay dang tiép tuc khang dinh vi thé dan dau cla Vinaconex trong linh vurc xay 13p.

(ER]
(ty)

Dv an VCG dang trién khai Goi thau Nha thau

Véi mang bat déng san, linh vic duoc coi la miii nhon dem dén sy birt pha cta VCG trong twong lai, cho dén

thoi diém nay Téng cdng ty d3 tich Ty dwoc quy dat 1én tdi 2.000 ha tai Ha N&i, Quang Ninh, Hai Phong,
Mai Son - QL45 XL - 14 VCG, Trung 2500
Quang Nam, Phu Yén... Ban l3nh dao Cong ty dat muc tiéu day quy dat dat 5.000 ha vao nam 2025. Nam E&C
Nhiéu dv an I&n da dwoc trién khai dé€ sém dem vé dong tién cho VCG, don clr dyw &n Cat Ba véi quy md QL45-Nghi Son XL-03 XD Mfggrung, 1144
172,3 ha méi day da khéi dong tré lai, 2.200 ty trai phi€u huy dong trong 2021 dé ho tro riéng du an nay,
~ . x. . . 5 o 2 ” n . .x n VCG, XD mién
dwoc ky vong sé dat nén mong cho chuoi cac dw an BDBS nghi dwdng dang cap mang thuwong hiéu Nghi Son-Dién Chau XL-03 Trung 1266
Vinaconex trong tuong lai.
Vinh Hao - Phan Thiét XL-04 VCGE' g(':\ICN 3225
Vé d3au tu tai chinh, VCG dang tai co cdu theo hudng tap trung vao nang lugng sach (thay dién, gido duc...)
o ol . o ogm n N ~ ox . . o en en VCG, XD T
Thoi gian qua, nhiéu doéi tac nuwdc ngoai da dat quan hé hgp tac vai DN, nhu Toyota da dang ky mua 35% tong Phan Thiét - D3u Gidy XL-03 Chinhrung 2300
s6 c6 phiéu cé quyén biéu quyét dang lwvu hanh cla Dién Mién Bic 2. Piém quan trong hon ca |1a Vinaconex
d3 tai cau truc t6t trong 02 n3m vira qua, hién gi®’ c6 bé may tinh gon, dd ning lwc ddm nhan va phat trién Dy dn kh‘:\dé thi d“H'Ef'I‘)Ef"‘i Gid, Cat Ba n/a VCG n/a
matina, Hai Phong
cac dv an I&n. Pay la yéu td can thiét dé VCG thu hut dwoc cdc nha déau tw I&n, chuyén nghiép hon.
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5. NGANH DIEN
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NGANH DIEN NANG — GIA TANG TOC DO TANG TRUONG CSi A

SECURITIES

Nhu cau san xuat cong nghiép trén khap cd nudc dang hoi phuc manh mé kéo theo nhu cau s dung dién ting lén, do dé nganh dién s&

7 n o ? ~ 7 . ~ ~ o ? ? A ? 0, v A N ?
c6 dong lyc tang trwedng manh mé vai toc do tang truwdng san lugng dién khoang 10%/ndam (theo Quy hoach dién VIII diéu chinh) trong 10 CIC ENSO (Using Nio34) Analog Forecast

nam téi dén tir: Possible El Nino
1. GDP dat 6,5% - 7% khi hoat d6ng kinh t€ trong va ngoai nudc tiép tuc binh thudng héa va phuc héi sau dich bénh. e Isr&IZmILa Nln{

2. Sy dich chuyén sdn xuat cta cac tap doan da qudc gia dén vdi Viét Nam cling tac déng tich cuc cla cac hiép dinh FTA duoc di vao thuc

thi ddy manh hoat van tai hang héa dudng bién gia tdng nhu cau sir dung dién nang.

* Hién twong thuy van El Nino du bédo xuat hién tir gitta ndm 2022 tré di lam gia ting cdng suat nha may nhiét dién.

s , , A . . N N 2 .z ~ . , v 2 ~ 2 , N , N a» ¢0B8 eeF(T ———Wam —
= Nhom NLTT: Cac du an dién gid kip van hanh hudng gia FIT sé dem lai mirc tang trwong tot mang phat dién cho cac doanh nghiép nhu:
PC1, HDG, REE..
San lwgng dién san xuat va tiéu thy hang ndm Viét Nam ( triéu Ty trong dién nang san suat va nhap khiu theo ndm (MW ) Du bao hién twong khi hau theo thang ctia CIC ENSO
kWh) Ngudn: EVN, Quy hoach dién VIlI, CSI tng hop Ngubn: CIC ENSO, CSI téng hop
Nguon: EVN, CSI tdng hop
mDién than ®Thay dién ®=Dién khi = Dién nang lwong tai tao ®mDién nhap khau = Bién hat nhan
300,000 CIC ENSO Probability Forecast for 2022
2.40% 1.60%
— _o 5.70% 100 -
250,000 6.50% I e 0% N I
40
150,000 20
0
100,000 T T A
WO WS
50,000
m Strong La Nina mLa Nina B Weak LaNina ®Neutral
0 Weak El Nino BEl Nine B Strong El Nino

2016 2017 2018 2019 2020 11T/2021
2021 2025F 2030F

mDién san xuat  ®Dién tiéu thu
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PIEN NANG — TRIEN VONG NGANH NAM 2022 CSi A

SECURITIES

Trién vong cac doanh nghiép trong nganh:

& Ngan han: cic cong ty tin dung dwoc chu ky La Nina, El Nino, cac cdng ty van hanh kip thoi cac dy an dién gié trong ndm 2021.

& Dai han: Cac cong ty phat trién du &n, thau xay |3p cho cac dy an dién khi LNG, dién ndng lugng tai tao (dc biét 1a dién gié ngoai khoi)

Chi sé tai chinh cac doanh nghiép nganh dién niém yét TTM (ngudn: Fiinpro, CSI téng hop)

Tang trwdng Gia trj s6

Igi nhuan c6 - EPS coban  sach/mot co

ongCTmeqa F/E(Lan) (VND) phiéu (BV)
(%) (VND)

Téng cong
ROE (%) ROA (%)  no/Téng Tai
san (Lan)

Vén héathi Tangtrwdng Tangtrwdng

trwong ( Ty doanh thu Igi nhudn gop d
\\[»)} thuan Q3 (%) Q3 (%)

CTCP Nhiét dién Quang

1 QTP Ninh UPCOM 8,259 12.9% 854.1% 242.3% 6.88 2,669 13,308 20.3% 12.1% 0.41
2 HND  |CTCP Nhiét dién Hai Phong UPCOM 9,400 -4.0% -86.6% -96.5% 13.13 1,429 12,428 11.3% 7.0% 0.34
3 REE CTCP Co bién Lanh HOSE 19,965 -27.3% -17.8% -24.0% 11.65 5,543 40,475 12.3% 6.7% 0.49

4 NT2 CTCP Dién luc Dau khi HOSE 6,362 8.4% 349.3% 4700.0% 10.33 2,139 14,286 14.8% 9.1% 0.39
Nhon Trach 2

Téng Cong ty Dién lyc Dau

5 POW ety HOSE 37,587 -12.6% 54.0% 359.1% 13.75 1,167 12,886 8.6% 4.9% 0.41
khi Viéet Nam
6 V2 ol TUDVIZE )z(ay el HOSE 2,868 54.8% 91.5% 97.6% 9.02 7,060 29,006 26.1% 8.8% 0.71

7 PC1 CTCP Xay l&p Dién | HOSE 7,948 90.5% -6.1% -9.7% 11.42 2,960 19,128 12.5% 4.8% 0.66
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QTP - “GIAU CO” DONG TIEN CHI TRA cO TU'C

Nguon dién khu vwc phia Bic phat trién cham khién ting kha nang thi€u dién tir 2022 tré di.

* Theo tinh todn clia EVN, mién Bac s& thiéu khoang 1.500-2.400 MW trong mdt sé gi® cao

diém hodc thoi tiét cwc doan trong ndm 2022.

* Mién Bac thi€u hut nuwéc dé duy tri cho mua khd ndm 2022 gitp cho cac cong ty nhiét dién

khu vire phia Bac sé dugc huy dong cao trong nlra dau ndm 2022
= EI Nino cé xac xuat quay trd lai I&n hon khién EVN s& can tang cudng huy dong dién than.
Doéng tién ¢ tirc manh mé tir 2022 tré vé sau

» DoOnNg tién tlir hoat ddng kinh doanh chinh la phat dién s& dem dong tién vé chid yéu la dé tra

no va chia cho céc ¢ déng, it cé nhu ciu s&r dung vén luu dong hay dau tu xay dung tiép.

= Dong tién hoat déng kinh doanh dem vé déu dan khoang hon 2.000 ty déng/ndm dam bdo
kha ndng trd no géc, |13i hang ndm, khi no vay da hét thi cd thé tiét kiem dugc khoang hon
200 ty dong tién 13i vay/nam so vdi hién tai gidp tang LNST ciling nhu kha nang trd cé tic

hang nam.

Dy kién dén nam 2022 - 2023, QTP sé& c6 kha nang tra hét ng’ vay (hang nam trd ng géc
khodng 1.800 — 1.900 ty déng) va sé& co thé tra ¢ tirc nhiéu hon, do tinh hinh tai chinh cai

thién khi sap tra hét no’ vay va KQKD cai thién khi gidn khau hao.

SECURITIES

3000
2500
2000
1500
1000

500

-500

-1000
-1500

KHAU HAO VA CFO - QTP
Ngudn: QT, CSI téng hop (dv: ty dong)

2604

2305 2

- 2410
1951 1954 1956 1960 2014 2040
1698 1906
1417 | 1462 1150 1420 1242
881 I I 732 I

ZOI 2014 2015 2016 2017 2018 2019 2020 9T/2020 9T/2021

-891

Kh&u hao TSCO (Ty d) mCFO

12,000
10,000
8,000
6,000
4,000

2,000

DOANH THU - BIEN LNG QTP
Ngudn: BCTN, CSI téng hop (dv: ty déng, %)

25%
20%

18% e 20%
[ ]
¢ c— 13%
10%
. N
0%

2017 2018 2019 2020 9TH/2021

B Doanh s6 @®— Bién loi nhuan gbp

CSi A
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HND — DIEM SANG TRONG NGANH DIEN THAN -y

SECURITIES

HND dugc ching téi nhan dinh 1a mét trong nhirng di€m sang trong nganh dién than khi dugc hudng lgi tir
Chi s sinh lgi

trién vong ting trudng cla nganh cung v&i nhirng lgi thé nhat dinh vé : 12000000 25%
R S i iAo A TR " v e 10000000 20%
» S0 hiru nha may dién cd cong suat I&n, con nhiéu khau hao trong cac nam tdi 2000000
15%
> Thudc khu vire tam giac phat trién kinh t€ Ha Noi — Hai Phong — Quang Ninh gan ngudn khai thac than, dé 6000000 10%
4000000
dang truyén tai dién nhanh chdéng cho toan khu vuc mién Bac, gidm hao hut duwdng truyén. Sy hoi sinh 2000000 >%
0 0%
manh mé& cla nén kinh t&, néi trdi 1a cac khu vuc giao thuwong trong diém lam nhu cau dién nang phuc vu 2017 2018 2019 2020
N Ay N " . . " s aen , N . o h thu thuan vé ban ha : ap dich
cong nghiép tang lén. Bong thoi sy thiéu hut nguon cung, nha may dién HND dwoc ching t6i du phong sé = Doanh thu thuan ve ban hang va cung cap dich v
—@— Bién lgi nhuan gbp
duoc huy ddng full cdng suat trong 3 - 5 nam téi. ®— ROE
> Burc tranh tai chinh dang cé xu huwdng tét 1én vdi téc dd chdng mat véi dong tién du da dé chi tra co tirc.
Chi tiéu 2022 - 2025 2025 - tré di
Gia ban dién cho EVN 1500 — 1600 déng/kWh
Loi nhuan gbp / kWh 280 — 350 déng/kWh
Dong tién tir hoat déng kinh doanh (CFO) 1800 — 2200 ty 1700 - 1900 ty
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6. NGANH NGAN HANG
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NGAN HANG - LUA THU NGAI VANG

LUAN PIEM VA TRIEN VONG PAU TU":

> Ky vong néi Room khéi ngoai :Trong vong 5 ndm ké tir khi Hiép dinh Thwong mai ty do Viét Nam - EU (EVFTA)
c6 hiéu lyc (1/8/2020), Viét Nam cam két s& xem xét cho phép cac t6 chirc tin dung EU dwoc ndng mirc ndm
gitr 1&n t8i da 49% von diéu |é cda 2 ngan hang thwong mai c6 phan Viét Nam. Tuy nhién, cam két trén khong
ap dung véi 4 ngan hang thwong mai nha nuwdc (BIDV, Vietcombank, VietinBank va Agribank).

> Chét lworng tai sén sut giam déi chut nhung van tét hon ky vong.

Cu thé cac ngan hang duoc danh gid cé chat lvgng tai san t6t hodc cai thién s& phai chju it 4p lwc vé trich 1ap,
loi nhuan trudc thué van ting trudng trong ndm 2022, nhung s& cé6 mirc d6 phan hda rd rét véi tiém ndng thudc
vé nhédm ngadn hang tw nhan tiép tuc ha duogc chi phi vén.
> CASA tiép tuc tdng trwdng giup giam chi phi huy déng.

Dai dich Covid19 lam thay d6i hanh vi cha ngudi tiéu dung tir thanh toadn tién mat sang thanh toan khong tién
méat. Cung v&i dé cdc ngan hang cling ddy manh phat trién cong nghé, dic biét 13 eKyc giup cho ngudi dan cé thé
dé dang m& tai khoan online dé giao dich, giip nganh ngan hang dat mirc CASA 23,4% cao nhat trong cac ndm
gan day.
> Muc tiéu tdng trwdng va lam phdt va ng’ céng : Lam phét trong ndm 2021 & mirc 1,81% vi nhu cau tiéu dung

giam sut, Chinh pht thuc hién cac goi hd trg va gidm gia mot s loai hang hod va dich vu thiét yéu nhu dién,

xdng... CPI co ban van duwoc kiém soat ding muc tiéu. No cdng/GDP ndm 2021 chi & mitc 47% thap hon kha
nhiéu mirc canh bado 55% cla IMF cong thém duy trir ngoai héi tdng ky luc tao tién d& NHNN cé thé ndi long
tién té hd tro DN it nhat |a trong 2 quy dau ndm 2022. do dé cung tién M2 dy doan sé tdng manh nham dam

bdo muc tiéu ting trudng va ngdn hang s& tiép tuc la nganh duoc hudng loi.

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)
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SECURITIES
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NGAN HANG — PHAN HOA MANH ME

> Dw bdo tdng trudng tin dung toan nganh ném 2022 dat mirc 14-15%, duoc hod tro bédi: (1) Ty I tiém
ching cao gilp hoat dong san xuat va thuwong mai phuc héi manh mé&; (2) 13i sut cho vay thap kich
thich nhu ciu dau tu kinh doanh, vay tiéu dung va mua nha va (3) ty 1é gidi ngdn vén dau tu cong

duogc day nhanh va cao hon.

> Hé s6 NIM trong ndm 2022 c6 thé sé khéng ddng déu giira cdc ngén hang. Cac ngan hang cd thé cai

thién NIM nam 2022 néu c6 cac yéu té sau: Hé s CASA cao hodc ty I1& LDR thap s& gitp gidm dugc chi
phi v8n trong bdi canh I3i suat cho vay giam. Cé kha ndng huy déng cidc nguén vén ré nhu vén vay
nuwdc ngoai: gilp cac ngan hang vay duoc von vdi 13i suat thap trong béi canh ty gia 6n dinh, hodc Cé
kha ndng m& réng hoat déng cho vay ca nhan giup gia tang ty suat lgi nhuan qua dé cai thién NIM.
Viét Nam ding thi 2 trong danh sdch cdc quéc gia cé ti 1é nguwei ddn dwoc tiép cén dich vu tai
chinh ngén hang thdp nhét thé gidi. C6 t&i 69% dan sd Viét Nam chua tiép can duoc dich vu tai
chinh, chua cé tai khoan ngan hang. Cé tdi 26% céc giao dich bang tién mat trong khi ti 1& phé cap
Internet cua nguwoi dan Viét Nam |én tdi 66%. Pai dich COVID-19 trd thanh mot déng luc manh mé
thic ddy thanh todn khdng dung tién mat trén thé gidi qua dé gilp cac ngan hang cé thé gid ting
duoc cdc ngudn thu tir phi dich vu.

Ty 1é no xdu (NPL) téng Ién 1,64% vao cudi Q3/21 tir murc 1,54% vao cudi ndm 2020. Viéc ap dung
gian cach x3a hoi trén toan qudc trong Q3/21 khdng chi kim hdm tdng trwdng tin dung ma con khién no
xau tang nhanh. Tuy vdy c6 nhiéu ngdn hang trich 1ap du phong nhiéu trong 9T21 bao gébm BID
(68,4%), VPB (53,7%), CTG (50,2%). Trong khi d6, ty 1&é bao ng xau (LLR) binh quan 1a 121% cao hon

murc 107% vao dau nam 2021 gilip c6 kha nang d6i pho t6t hon vdi ng xau.

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

SECURITIES

9T/2021

2020

2019

2018

2017

2016

TY TRONG DU NQ' BAN LE/TONG DU’ NO'

Ngudn: SBV CSl téng hop
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- 34.70%
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NGAN HANG - RUI RO VA TANG TRUONG

12.0% -

10.0%

8.0%

6.0%

4.0% -

2.0%

0.0%

140%
120%
100%
80%
60%
40%
20%

0

X

Ty Ié ng xau va no tiém an rdi ro
(tinh toan b&i NHNN)

0, 3 A

10.6% Udc tinh thoi didém cudi
nam o mac 7,1 -7,7%
7.4%
5.9%
4.4%
3.8%
2.5%
2.0% 1.9% 1.6% 1.8%
2016 2017 2018 2019 2020 2021F

BTy I¢ no xau va ng tiém an rui ro BTy I¢ no xau

Ty Ié bao phl no’ xau

84% gy  S8%  87%  87%  88%  88%

10.5%
9.5%
8.5%
7.5%

5.5%
4.5%
3.5%
2.5%

Q>

107% 113%
0

Chénh léch 13i suat huy déng va cho vay

- %% 9.4% 9.5% 9.49
0 105 9-3% 94% 9% e 9.0% 8.9%

5.19% 5.2% 5.3%5.2% 5.2% 5.0%

] 4.6%
1 4.1% 3 8% 3.796 3.7%

1 8. 0, -
8.49,8.5% 8.1%
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11.34%

7.10%

2018

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

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

SECURITIES

Tang truwdng tin dung khdéi tw nhan tir 2016-2020
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I 1
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Nguén: SBV, Fiinpro, CSI téng hop

CSl AN



www.vncsi.com.vn | Tel: 0084 4 3926 0099 | Fax: 0084 4 39263411 CTCP CHUNG KHOAN KIEN THIET VI ET NAM (CSI)

NGAN HANG —CAC NGAN HANG NIEM YET CSi 2

SECURITIES

Chi sé tai chinh cac doanh nghiép nganh ngan hang niém yét TTM (nguén: Fiinpro, CSI téng hop)

Lgi suat trung Thu nhap

NImMTTM | Dinh cla T b | " coniNg norien g e Tr:::r::;’N‘iru ohong/ou ng| S)ong d S ROE % TTM
™ binh TTM -TTM (LDR) Xau TT™M cho vay TTM ng TTM
VCB HOSE 3,00% 5,00% -2,00% 0,27 0,09 84,48% 1,16% -242,85% 2,82% 1,16% 0,79% 19,31 3,73 20,39%
BID HOSE 3,00% 7,00% -4,00% 0,25 0,05 101,43% 1,61% -140,23% 2,26% 1,61% 1,27% 22,10 2,67 12,02%
CTG HOSE 3,00% 6,00% -3,00% 0,23 0,07 101,09% 1,67% -118,60% 1,98% 1,67% 1,25% 10,18 1,77 18,06%
TCB HOSE 6,00% 8,00% -2,00% 0,30 0,20 101,47% 0,57% -184,43% 1,05% 0,57% 0,34% 9,79 1,95 21,35%
VPB HOSE 8,00% 12,00% -5,00% 0,36 0,15 132,56% 4,00% -48,95% 1,96% 4,00% 2,65% 11,92 2,36 21,25%
MBB HOSE 5,00% 8,00% -3,00% 0,33 0,12 97,81% 0,95% -232,80% 2,20% 0,95% 0,57% 10,02 1,99 20,31%
STB HOSE 3,00% 7,00% -4,00% 0,26 0,07 85,10% 1,56% -112,22% 1,75% 1,56% 1,13% 17,49 1,84 11,07%
SHB HOSE 4,00% 8,00% -5,00% 0,18 0,07 104,68% 2,22% -55,38% 1,23% 2,22% 1,62% 10,49 1,66 17,81%
VIB HOSE 4,00% 8,00% 0,00% 0,15 0,08 110,12% 2,12% -54,07% 1,15% 2,12% 1,40% 12,01 3,08 28,28%
TPB HOSE 4,00% 8,00% -4,00% 0,57 0,11 101,14% 1,04% -115,43% 1,20% 1,04% 0,53% 12,79 2,57 23,10%
HDB HOSE 4,00% 9,00% -4,00% 0,12 0,09 98,50% 1,40% -80,93% 1,13% 1,40% 0,77% 10,31 2,10 20,74%
ACB HOSE 4,00% 8,00% 4,00% 0,26 0,10 92,00% 0,84% -197,71% 1,66% 0,84% 0,59% 9,10 2,08 24,89%
LPB HOSE 3,00% 8,00% -5,00% 0,10 0,07 109,50% 1,42% -98,22% 1,40% 1,42% 1,09% 9,60 1,60 17,66%
MSB HOSE 4,00% 6,00% -3,00% 0,42 0,12 104,25% 1,95% -62,06% 1,21% 1,95% 0,98% 9,77 1,86 20,83%

Ngudn: Fiinpro, CSI téng hop
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NGAN HANG - BIDV (BID: HOSE)

LUAN DIEM VA TRIEN VONG PAU TU":

> Tdng trwdng tin dung cua BIDV dang cé déu hiéu phuc héi.

Dén 30/09/2021, tbng tai san hop nhat dat trén 1,686 triéu ty dong, tang trwdng 11,2% so véi dau
nam, cho vay khach hang dat trén 1,328 triéu ty dong, tdng 9,4% so vdi dau ndm, tdc d6 tdng tuwong
duong thuc hién cung ky cdc ndm trudc dich bénh (ndm 2019 trd vé trudc) va tich cwe hon mic thuc
hién cung ky ndm 2020, trong d6 du no tidng trwdng tét & cdc phan khuc khach hang Ban &, SME, FDI.
Puoc chap thudn tdng vén giup BIDV s& duoc cap nhiéu Room tin dung hon cho cdc ndm tdi.

> Chét lwong tai sén cai thién (No’ xdu xu hwéng giam va dw phong no xéu ting manh).

BIDV c6 nhirng cai thién vé chat lugng tai san thdng qua viéc x&r ly céc tai san c6 van dé va ting ty |é
trich 1ap dy phong rui ro trong 2 ndm gan day, du phong trén no xau tang manh gitp BIDV cé kha nang
dé khang tét hon vai rdi ro dich bénh.

» Thu nhdp liiy ké 9T/2021 tdng trwdng én twong bét chép dai dich.

Thu nhap 13i thuan liy k& 3 quy tang manh 43,53% so v&i cung ky 2020, 15i thuan tir hoat dong dich vu
tiép tuc tang trwdng kha quan tang 30,55% cung ky. Hé s6 CIR thdp nhét trong lich st hoat dong nho ap
dung tét cac hé théng quan trj tir cd ddng chién lvoc.

» BID dwoc chédp thudn tdng vén tir LNCPP Ién toi 10.000 ty

Theo t& trinh cla Ngan hang Dau tu va Phat trién Viét Nam (BIDV), ngan hang muén chia ¢ tirc bang
c6 phiéu theo ty & 25,77% dé tang von diéu 1é thém 10.365 ty Ién gan 50.590 ty dong. Thoi gian phét
hanh dy ki€n trong ndm nay hodac ndm sau. Trong 2 nam t&i NHNN s& giam ty & s& hitu xuéng 65% va

ty 1& s& hitu nwdc ngoai con lai s& la 15%.

CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

SECURITIES

25.00% TANG TRU'ONG TIN DUNG CUA BIDV
Ngudn BCTN, CSI téng hop

20.93%

20.00%

15.00%

10.00%

5.00%

0.00%
2016 2017 2018 2019 2020 97/2021

B T3ng trwdng tin dung BIDV == T3ng trwd'ng tin dung nganh

Cau trac cac khoan cho vay cha BID theo khach hang

2020
2019 8.27% 54.54% 35.09%
2018
2017
2016 13.51% 56.48% 26.08%
0% 20% 40% 60% 80% 100%
Doanh nghiép nha nuwéc B Coéngty TNHH va cd phan Doanh nghiép nwéc ngoai

Hop tacxavacongtytwnhan ®  Canhan m  Khac

Ngudn BCTN,CSI téng hop

CSl AN
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NGAN HANG - VPB ( HOSE) CS A

LUAN BIEM VA TRIEN VONG PAU TU":

> Tin dung sé c6 thé tang manh nhé qud trinh tdng vén sau 2022: Roﬁgﬁﬁfé’cﬁf ;ﬁg@i;\?m
Gilta ndm 2021 VPB d3 céng bd hoan tat thudng vu chuyén nhuong 50% s6 ¢d phan cla FE Credit cho FMSG va 3000% o0 27:50%
VCI vé&i mirc dinh gia 2,8 ty USD du kién s& dem vé cho VPB 1,4 ty USD va c6 thé gitip VCSH clia VPB ting hon 25.00% 22.80% 51509 21.90% 21.80%  21.60%
40% tao ra du dia tang trwdng tin dung va tang strc ganh chiu rui ro toét hon cho cac nam tdi. 20.00%
> Cung cé vi thé dén dédu mdng cho vay tiéu dung, ddy manh phdt trién mdng bdn Ié 1222;
Tiém ndng mang tai chinh ban 1é 1a rat hap dan khi ca nuwéc cé khodng 1.500 siéu thj, 180 trung tdm thuong mai, 5:00% 190 I25%% W.a0% 20% 260 B2s00 W2s5%
157 trung tdm mua sam va hon 1.500 ctra hang tién lgi... Dan s6 déng, thu nhap ting va su phat trién nhanh 0.00%
s N . ) R ) R . s . o o . ] 2016 2017 2018 2019 2020 9T/2020  9T/2021

chéng cua hé thoéng siéu thi, trung tdm thuong mai, trung tdm mua sam, clra hang tién lgi gép phan dua thi
truong ban 1é tré thanh méi quan tdm hang dau cla moi DN, trong d6 cé cac ngan hang. Va VPB sé& hudng loi ROA mROE
I&n nhat tlr xu hudng nay. Ngan hang sé VPBank Neo d3 chirng minh dugc hiéu qua khi trong 9 thang dau nam
da thu hat hon 2.6 triéu khach hang méi véi hon 95 triéu giao dich online la nén tang cho mang cho vay ban 1é TV TRONG DONG GOP VAO LQ1 NHUAN CUA FE CREDIT VA
ky vong s& tiép tuc dat téc d6 tang trwdng cao trong twong lai Ngtlj\;)f:ABtlTn,‘ACI:IGtélr:iop
> Tiét giam chi phi vén va chi phi hoat déng 100% 7%
Chi phi v8n gidm gilp thic day tang trwdng loi nhuan. ching téi ki vong chi vén cla VPB s& dugc cai thién dang 80% 50% 629 45% 43% 5%
ké trong thoi gian téi nhd: (1) viéc hop tac tir cd dong chién lwgc SMFG sé& gitp VPB tiép can duoc nhiéu ngudn 60% -
von vai chi phiré hon, va (2) viéc dau tu manh vao hé théng giao dich NEO cung v&i dinh huéng vao phan khic A0% ) 0 ssos s7% 71% g
ban 1é sé giup VPB tang ty |& CASA trong dai han. 20% e o
» Tdng cwdng trich Idp dw phong dadm bdo chét lwgng tai san. Trong 9T/2021, viéc tang cudng trich lap du o 2016 2017 2018 2019 2020 9T/2021

phong gitip LLR hgp nhat va riéng 1é cla VPBank cai thién rd rét. Ty 1& LLR hgp nhat va riéng 1€ lan lwot dat B Loi nhuan FE credit M Loi nhuan ngan hang me

73.6% va 78.9% vao cudi Q3/2021 so véi mirc 73.1% va 69.8% cung thdoi diém nam 2020.
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NGAN HANG — MBB ( HOSE) CS A

SECURITIES

LUAN DPIEM VA TRIEN VONG PAU TU":

> Tin dung con dw dja tdng trwdng tét trong dai han: Hiéu Qua Hoat Pdng
, ’ v N , \ > N ’ s , v 2 , Ngubn: Fii ,CSItA’ hc
Quy 3/2021, tin dung MBB tang Ién mdc hon 360 nghin ty dong twong ng v&i mirc tang trwdng tin guon: Finpro, ErEong o
80.00%
dung 4,1% so v&i cung ky va 15,2% YTD do anh huwdng cta lan séng Covid 19 th& 4 lam cho chinh phd 33.90% 275 39%
! ! i 60.00% 32% - g
thuc hién gidn cach x3 hoi nghiém ngat & cac trung tdm kinh té va san xuat chinh cda Viét Nam. Tuy 30%
A a2 x N A x . . 40.00%
nhién v&i nén tang chat lvgng tai san tot va MBB cd hé s6 an toan von CAR Q3.2021 dat 12,4% va 0 ) 23.00%
50.40° IZZ.SOA) ‘._ﬂ/”
N . A s LA e PN . Ay > , R 0 13%
thudc nhém ngan hang cé hé s6 an toan von toi wu dé can bang gilra muc tiéu tang truwdang tin dung va 20.00% . 4.70% .
) o 4.50% 4.90% o . ° 4.8%/)
muc tiéu lgi nhuan, do d6 MBB c6 thé dé dang dwoc cap room tin dung |&n hon trong 2022. 0.00%
2017 2018 2019 2020 2021F
> Hé sinh thdi xoay quanh MBB da dang va tiém ndng gitp CASA & murc cao va 6n dinh
=@=NIM ==@=ROE CASA
Loi thé vé chi phi vén va thanh khoan ddi dao gilp bién 13i rong NIM tiép tuc duy tri & mirc cao, lgi thé
vé CASA cung mdi trudng 13i suat thap giup MBB tiép tuc nam trong nhdm nhi*ng ngan hang cé chi phi
o e N . . , Y . , . Ty I& no’ xau va ng nhém 2 trén Téng duw no’
von thap nhat hé thong va NIM thudc tdp cao nhat trong nganh. Quy 3/2021, ty |é CASA tang |én murc 3% Nguén: Fiinpro, CSI tdng hop
41,7%, day la mirc cao va giip MBB tiép tuc 13 ngdn hang cd CASA cao thi 2 trong hé théng 5o 2% 1.93%
o NP . PP N o ’ 1.74% 1.70% 1.71% 1.62%
» Chdt lwong tai san co sw cdi thién qua hang nam. 1.51% e
2% 1.44% . 1.40% 1.41%
Trong giai doan tir ndm 2016-2020, ti I& ng xau NPL va ti 18 ng nhdm 2 ¢é xu huwdng gidam. Viéc tich cuc =77
1.01%
giam ti 1& ng xau hang ndm cho thay chat lwong tai sdn cla ngan hang cd su cai thién qua tirng ndm. Tur 1%
nam 2020 dén nay, dudi ap lwc cla nén kinh té cling nhu dién bién dich bénh phtrc tap, ty 1& no xau va 1%
no nhém 2 cé xu hwdng tang trd lai, tuy nhién cac ti 1& van duoc gilt & trong ngudng an toan. Ti 1é bao
0%
phl ng xau cé sy tang trudng manh qua cac nam qua dé ap luc trich 1ap thap nho bat dau qua trinh 2016 2017 2018 2019 2020 972021
trich |ép XU w t3i sdn sém m Ty |é no xau/dw no m Ty 1& no nhém 2/Téng dw no
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SECURITIES

7. NGANH HANG KHONG
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HANG KHONG - VU'OT “BAO DICH” CHO' NGAY CAT CANH CSi 2@
R}

SECURITIES

Trong dai han, nganh van tai hang khdng Viét Nam van dang trong qud trinh phat trién va dy bdo s& ting trudng 4 . ] . j j
TANG TRUONG HANH KHACH THEO THANG (YOY)
manh trong thoi gian tdi, dya trén cac dong lyc sau: (1) Sy phuc héi cia nganh Hang khong thé gidi, (2) Viét Nam Ngudn: GSO, CSl téng hop
200%
nam trong khu vuc hang khéng ndng dong, ty 1& ngudi duwoc bay con thap so véi khu viee (3) Hoat ddng dau tw va 150%
du lich phat trién va (4) Sv hd tro manh m& Chinh Phu vé phat trién co s& ha tang dic biét dy an san bay Long 100%
Thanh lam gidm &p luc thi€u cung trong thoi gian tai. 50%
0%
Trong ngan han CSI cho rang cac chuyén bay quéc té cé thé dwoc néi lai thi diém bat dau tir cuéi Q4/2021, va sé 50%
duy tri v&i téc dd cham trong it nhat dén Q2 — 2022, néu kich ban kiém soat dich bénh dién bién tich cuc hon -100%
-150%
’ A x ’ .« , on - ~ ~ Ry A PN . v ’ . w
Chung t6i van danh gid cao cac doanh nghiép dich vu hang khong do ky vong vé viéc gia tang phi dich vu do (1) § 8 8 83 3 383 33 8 38 3 d 33 d g
(o)) o — o~ — o~ m < n o ~ [e0] [e)) o — S~
“ A R La L4 e e NI  eia e 1 “ A L e S
'_
danh gia nhu cau van chuyén hang hoa gia tang & (2) su bung n6 thwong mai dién tir kéo theo nhu cau van L Trong nuore Ngoai nurée )
chuyén hang hda gia ting trong thoi gian téi
TONG SO HANH KHACH THONG QUA VAN TAI HANG KHONG THEO THANG TH| PHAN CAC HANG HANG KHONG TiINH THEO $6
ngudn: CSI tdng hop, dv: lwot HK CHUYEN BAY KHAI THAC
6000 2926 5046 Nguén: CAAV, CSI téng hop
5000 4396 1223 . o . . B ,
[ l I - B Vietnam Airlines Vietlet Air W Jetstar Pacific VASCO ™ Bamboo Airways
4000 I -
2976
3000 - N 2021
ZEEL 1125 ' 1Y 7% 13%
I p 2020 o o
1000 . I I I |
11 11 11 30 27 29 32 2019 11% 6%
. - 1 I N
9 O WO WO WO WO OO OO OO DDDADDD DD DD DD KK 2018 | 12% 5% ]
SRR R R G R R O G R G SR G R R SR R R R U U U U RS
S TR r‘o\ S S S  S FE )
dirng bay quéc 14/2020: M& lai . 19/2020: M lai T5 - T9/2021: Gidn
duwong bay noi T7/‘2020' Du'rlg du‘o"lg bay dén cach toan xa hoi 2011 15% b
dia ; du’drlg bay dén Da Ning ;
: Pa Nang
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HANG KHONG - VU'OT “BAO DICH” CHO' NGAY CAT CANH CSi 2@

SECURITIES

Chi sé tai chinh cac doanh nghiép nganh hang khéng niém yét TTM (ngudn: Fiinpro, CSI téng hop)

Tang trudng Gia trj s

li nhuan c6 EPS coban  sach/mot co

déng CT me (VND) phiéu (BV)
(%) (VND)

Von héathi Tangtrwdng Tangtrudng Toéng cong
ROE (%) ROA (%) ng/Tong Tai

san (Lan)

trwong ( Ty doanh thu I nhudn gop
VND) thuan Q3 (%) Q3(%)

P/E (Lan)

Vile Vietjet Air HOSE 68,406 -5.5% 191.3% 107.5% 56.34 2,242 31,233 7.5% 2.4% 0.67
Vin tai HK
Vietnam
HVN o HOSE 50,267 -37.7% 5.9% 13.9% -2.90 -7,832 1,082 -832.8% -19.4% 0.98
> Cang Hang
Cang HK ACV hong VN UPCOM 191,378 74.3% -2562.5% -706.7% 274.96 320 17,194 1.8% 1.2% 0.32
DV Hang hoa
NCT Noi o HOSE 2,224 7.3% 9.4% 13.3% 10.06 8,451 15,378 51.9% 43.6% 0.19
NCS If:gi;r"\lgiag; UPCOM 415 -39.7% -9.8% 1.7% -5.35 -4,314 4,695 -66.5% -14.3% 0.84
Dich vu HK
AST kDr:‘;:;’”T:Saer;i HOSE 2,345 -68.2% -122.9% -40.6% -18.97 22,747 8,632 -25.3% 21.7% 0.13
DV Hang
SAS khong san bay|  UPCOM 3,674 -45.6% -39.7% -95.0% 66.14 416 10,638 3.8% 3.3% 0.13
TSN
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VIC —MO HINH CANH TRANH GIA RE RA TANG TOC DO PHUC HOI a1y

SECURITIES

Luan diém dau tw VIC 2022:

M®d hinh gid ré gitiip VIC chd ddng hon trong cudc canh tranh vé gia.

Chung t6i ddnh gia sy phuc hdi ctia VIC s& cao hon so véi cdc doanh nghiép clng nganh do (1) khéng qud kho khan cho VIC dé diéu chinh chi phi va nhan sy khi gid vé gidm va (2) danh gia
cao kinh nghiém va trinh d6 quan ly ctia BLD

Hoat dong Sale & leaseback ky vong tot hon trong nam 2022 hé tro’ doanh thu. Tuy nhu cau hién tai chwa nhiéu, nhuwng ching t6i cho rang VIC s& nhan nhiéu mdy bay hon vao giai doan

cudi ndm dé chuian bi cho sy héi phuc trong ndm 2022.

KET QUA HOAT PONG KINH DOANH VJC 2014 - 2020
Ngudn: VIC, CSI téng hgp (dv: ty dong, %)

Doi tau bay clia Vietjet gdbm 61 may bay vdi d6 tudi trung binh I3 3,03 tudi; trong d6 gdm 22 mdy bay Airbus A320-200 va 39 may

60000 200% bay Airbus A321-200
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ting trudng téng doanh thu téng trwdng loi nhuan gop




www.vncsi.com.vn | Tel: 0084 4 3926 0099 | Fax: 0084 4 39263411 CTCP CHUNG KHOAN KIEN THIET VI ET NAM (CSI)

HVN — THAY DOl PHUONG PHAP KHAU HAO CAl THIEN HOAT BONG CSi A

SECURITIES

Trong nam vira roi, Vietnam Airlines d3 thay d6i cach thirc tinh chi phi khau hao dwa trén s6 gi® hoat dong thue té cla tau bay thay vi chinh sach khau hao theo duong thang. Do dé d3 gitp

cong ty tiét kiem duoc khoang 2.858 ty VND chi phi khau hao khi so v&i ndm 2019. Nham duy tri hoat dong kinh doanh, HVN d3 ting no rong thém 6,5 nghin ty dong, khién ty & no

rong/von chd tang tir 1,3 [an vao cudi ndm 2019 1én 5,2 [an trong ndm 2020. Ching t6i cho rang tinh hinh kinh doanh clia HVN s& tré nén kha quan hon khi thi trudng hang khong hoi phuc

Luan diém dau tw 2022:

Thi trwong ndi dia canh tranh gay gat anh hwéng dén hiéu suat hoat dong. Tinh trang dv cung tai thi trudng ndi dia khién cac hang hang khong phai giam gid vé dé thu hat khach hang,
dua ra nhiéu chinh sach wu d3i dé kich thich nhu cau di lai cha ngudi dan, dic biét |a mua cao diém du lich ndm tdi. Diéu nay s& anh huwdng tdi bién lgi nhuan cda HVN do hoat déng v&i md
hinh truyén théng cé chi phi gia vén cao.

Thay d6i phwong phap khau hao gitip tiét kiém chi phi. Thay vi st dung khau hao dudng thang cho toan bo tai san nhw nhitng ndm trwdce, tir ndm 2020, HVN tinh khau hao dwa trén hiéu

suat hoat dong thuc té cta tirng may bay, giip giam ap luc vé chi phi vén cho doanh nghiép

KET QUA HOAT PONG KINH DOANH HVN 2014 — 2020 R . L , . - R R oy . R .
: N‘gu.an, HVN, CSl téng hop Doi tau bay cla Vietnam Airlines tinh dén cuoi nam 2020 la 107 tau bay, trong dé cé 61 may bay thué ngoai
) va 46 may bay s& hitu.
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- ey

SECURITIES

LIEN HE TRUNG TAM NGHIEN CU'U CSI: csi.research@vncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Hé Théng Khuyé&n Nghi: Hé théng khuyé&n nghi ciia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dwoc xay dwng dua trén mdrc chénh léch cta gid muc tiéu 12 thang va gia cd phiéu trén
thi trvdng tai thoi diém danh gia.

Xép hang Khi (gida muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodn Kién Thiét Viét Nam (CSI), Nhitng thong tin st dung trong bdo cdo duogc thu thap tir nhitng ngudn déng
tin cdy va CSI khdng chiu trach nhiém vé tinh chinh xac cda ching, Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé vdi quan diém chinh thirc cla CSI,
Khéng mot thong tin cling nhu y kién ndo duoc viét ra nham muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chirng khoan nao, Bdo cdo nay khong dugc phép sao chép, tai ban bdi
bat ky cd nhan hodc t6 chirc nao khi chuwa dugc phép cla CSI.

TRU SO’ CSI

Tang 11 Toa Nha Diamond Flower, s 48 Lé Van Luong, Phudng Nhan Chinh, Quan Thanh Xuén, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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