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SHS TOM TAT

Bién co hoi thanh gia tri

« Thi trudng chiing khoan giam manh 32,78% nam 2022 trong bbi canh GDP ghi nhan ndm tang trudng cao nhat trong vong 10 ndm, lam phat du tang
cao trén toan cau Ién cac murc ky luc nhung tai Viét Nam van dugc kiém ché & muc 4,55%, gidi ngan cac ngudn von ghi nhan tang trudng tich cuc, kim
ngach xuét nhap khau dat murc ky luc, Viét Nam ciing 1a quéc gia duy nhat dugc Moody’s va S&P ndng xép hang tin nhiém trén thé gidi.

+ Ngoai viéc bi anh hudng tir su’ sut giam cta TTCK toan ciu, lan séng nang l3i suat trén thé giGi dé kiém ché lam phat, thi trudng chiing khodn trong
nudc cling chiu tac dong tiéu cuc bdi nhitng su kién trén thi trudng trai phi€u va nhitng xao tron trén thi trudng tién té khi Iai suat tang va ty gia chiu
nhiéu ap luc.

« Thanh khoan thij trudng gidam 23,7% trong ndm 2022 véi gia tri giao dich trung binh 03 san la 20.350,55 ty dong/phién. Diém tich cuc la trong khi cac
nha dau tu ca nhan trong nudc cé xu hudng chan nan (ban rong, s lugng tai khoan m& mdi giam) thi dong tién ngoai da quay lai mua rong trén
29.200 ty dong (tucng ducng 36% lugng ban rong 2020-2021), dic biét dong von tir cac quy ETF [én t6i 1,03 ty USD, cao nhat Dong Nam A.

« Nam 2023, kinh té Viét Nam d6i mat vdi nhiéu thach thirc khi boi canh vi mé bén ngoai con nhiéu yéu t6 bat dinh nhu xung dot Nga — Ukraina, Nga —
EU, lam phét du qua dinh nhung van & mUc cao tai nhiéu khu vuc, I3i sut duy tri 8 méc cao kéo theo rli ro suy thodi kinh t&. Trong bsi canh dd, viéc
thic day chinh sach tai khda (ddy manh chi dau tu cdng), gidi téa nhirng ndt that trén thi trudng trai phi€u khi mét lugng I6n trai phi€u dén han thanh
todn va tén dung céc co hdi tir s mé clra cua kinh t&€ Trung Qudc sé la nhiing tiéu diém dé dat dugc muc tiéu tdng trudng GDP 6,5% va 6n dinh thi
trudng tai chinh ndi chung, thi trudng chirng khoan nai riéng.

« Sau ndm 2022 giam manh, thi trudng chiing khoan dudc du bdo sé di vao xu hudng tich Ity va VN-Index dao ddng trong ving day tir 900 diém - 950
diém va vung dinh tir 1.250 diém - 1.300 diém. VN-Index cd thé két ndm trong khoang 1.100 diém - 1.200 diém, tuong 'ng vdi mirc tdng 9%-19% so
v@i ndm 2022, thanh khoan thi trudng du bao sé suy giam 30%.

«  Gia cd phiéu sé cd su phan héa manh trong ndm 2023 khién cho cac co hdi dau tu ngadn han gdp nhiéu khd khén hon. Tuy nhién tiém néng dau tu
trung dai han van xuét hién tai cdc nhom cd phiéu duy tri dugc trién vong ting trudng va cac c6 phiéu hang dau trong cic nganh chl dao c6 dinh gid
giam vé viing hap dan do ngan han gdp khé khan.
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GDP nam 2022 dat 8,02%, mirc cao trén thé gidi, nhd nén so sanh thap
2021 va su phuc h6i manh mé cua linh vuc cong nghiép va dich vu.

IIP tang 7,69% so vdi cung ky nam trudc trong dé nganh cong nghiép ché bién,
ché tao tang 8,10%, déng gop 2,09 diém phan tram vao mdc tdng trudng chung
cUa toan nén kinh té.

Cau ndi dia phuc hdi gilp tdng mdc ban lé hang hda va doanh thu dich vu tiéu
dung udc dat 5.679,9 nghin ty dong nam 2022, tang 19,8% so vdi 2021 va tang
15% so vdi nam 2019 — nam trudc khi xay ra dai dich Covid-19. Du lich néi dia

dat 101,3 triéu lugt cao han 19,2% so véi trudc dich, khach quoc té€ dat 3,66
triéu lugt, gap 23,3 lan so vdi 2021.
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Lam phat ting tuy nhién dudc kiém soat tot. Chiu tdc ddng bdi su' tdng gia clia nhiéu loai nguyén vét liéu trén toan ciu, CPI thang 12/2022 tang 4,55% so
vGi 12/2021, trung binh ca ndm 2022 ting 3,15% so vdi ndm 2021. Cac nhém hang chu chét déu tdng gid, cu thé nhu’ Nhém nha & va vét liéu xay dung tang
3,11% do gid vét liéu bdo dudng nha & va nha & thué tdng; Nhdm giao théng téng 11,27% do gid xang tang (dinh diém téng 40,6% so vdi cudi 2021); Nhdm c6
ty trong cao nhat la Hang an va dich vu an udng tang 2,55% chu yéu do dich Covid-19 giam bét, dich vu dan uéng ngoai gia dinh tang 4,94% trong khi gia luong
thuc (+2,44%), thuc phdm (+1,52%) cé mdc tdng thap do chi déng ngudn cung.
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Dong von FDI vao mot sd Qudc gia Top 5 Nganh thu hat dau tu quoc té I6n nhat tai Asean
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Giai ngan cac ngudn vén ting. Téng von FDI vao Viét Nam ndm 2022 dat 27,72 ty USD trong d6 v8n dang ky mdi dat 12,45 ty USD (-18% YoY), v6n dang ky
diéu chinh tdng thém dat 10,12 ty USD (+12% YoY). Giai ngan FDI tiép tuc 1a di€ém sang khi u6c dat 22,4 ty USD (+13,5% YoY), mirc cao nhat trong 5 ndm qua.
Dong von FDI vao Viét Nam tap trung vao nganh cong nghiép ché tao, nganh BDS va nganh san xuat, phan phdi dién. Viét Nam dang dugc dinh hinh la trung tam
san xuat thiét bi dién tur v&i nhiéu khoan dau tu clia cac ong I16n nhu Samsung, Apple, Foxconn, LG...

Theo UNCTAD, 5 nganh dang thu hit dau tu quéc té& 16n nhat tai Asean 1a néng lugng tai tao, BDS khu cong nghiép, dau khi, cdng nghé va khai mé. Viét Nam van
dudc danh gia nhiéu tiém nang trong thu hat FDI nhd Igi thé so vdi cac doi tha canh tranh nhu' chi phi nhan cong ré, vi tri dia ly thuan Igi (gan trung tam san xuat
phia Nam Trung Quéc), 6n dinh chinh tri va nhiéu uu dai tir cac FTA.
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Tong s6 von dau tu cdng thuc hién trong ndm tai chinh 2022 (dén 31/1/2023) udc dat 539.276,51 ty dong, hoan thanh 80,63% ké hoach, dat 92,97% ké& hoach
Tha tudng Chinh phl giao (ciing ky ndm 2021 dat 78,08% ké& hoach va 95,11% k& hoach Thu tudng Chinh phl giao). Trong ndm 2022, dé thic day dau tu cdng
Chinh phu d& thanh 18p 6 t6 cdng tac va t6 chic 3 hdi nghi chuyén dé dé kiém tra, dén d6c tién do giai ngan. DU chua hoan thanh ké& hoach nhung xét vé s8 tuyét
ddi, vén dau tu cdng gidi ngdn ndm 2022 tang 22,8% so v4i ndm 2021, téng s& von k& hoach ndm 2022 tdng 18,6% trong dd k& hoach giao ndm 2022 tang 24,5%.

Na8m 2022, tdng thu NSNN dat 1.784,8 nghin ty dong (bang 126,4% du todn ndm, tdng 13,8% so vdi 2021), tdng chi NSNN udc dat 1.562,3 nghin ty dong (bang
87,5% du toan nam, tang 8,1% so vdi 2021), boi thu NSNN 222,5 nghin ty dong.

Tinh hinh thu chi NSNN nam 2021-2022 Pau tu cong tr NSNN hang thang
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Kim ngach xuat nhap khau dat ky luc 732,5 ty USD (+9,5% YoY), déng gép quan trong vao tiang trudng. Ndm 2022, kim ngach xut khdu hang hda cua
Viét Nam udc dat 371,85 ty USD (+10,6% YoY), kim ngach nhap kh3u hang hda udc dat 360,65 ty USD (+8,4% YoY). Can can thuong mai hang hda udc tinh xuét
siéu 11,2 ty USD.

M3c du chiu &nh hudng tir bén ngoai khién cho kim ngach xudt khdu Quy 4/2022 gidm 7,1% so vdi quy 3/2022 va giam 6,1% so cung ky 2021, ngugc véi xu hudng
quy cudi ndm 1a cao diém xudt khau, nhiéu mat hang xuat khau chd luc ctia Viét Nam ndm 2022 van ghi nhan khai sic nhu Dién thoai va linh kién (+3,1%), May tinh
va linh kién (+8,7%), May méc cac loai (+19,3%), D&t may (+14,5%), Thay san (+23,1%)...

Can can thuong mai Kim ngach xuét khau hang thang (Ty USD)
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i VND manh tugng d6i so véi cac dong tién khac Thi trudng tién té, tin dung nhiéu bién dong. Cing thing thanh khoan
20 va xu hudng tang lai suat toan cau khi€én NHNN da c6 2 lan tang lai suat
e diéu hanh trong ndm 2022 vdi tdng muc téng thém 1a 2%. Nhd do, 13i suét
50 huy dong toan hé théng da én dinh va gidm xuéng mic 8%-9% tai thdi
© 1s diém cudi ndm sau khi tdng ndng tir thang 10 (cao nhét 1én dén hon 10%
10 cho ky han 6-12 thang), tuy nhién van ting khoang 5% so vdi dau ndm. Ap
5 luc tdi ty gia cling ha nhiét (NHNN da ban ra 26 ty USD trong 11 thang dau
0 - nam, va mua USD trd lai trong thang 12) va tinh chung ca nam 2022, dong
5 VND giam gia 3,54% so vGi dong USD, murc thap so vd@i cac dong tién so
Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 sanh. Tang trudng tin dung nam 2022 dat 14,5%, lai suat cho vay trung
e CNY e KRW THB INR e PHP e MYR binh cudi ndm khoang 13%-14%, tdng khoang 4%-5% so vGi dau nam.
——1IDR ——VND ——]JPY ——EUR ——GBP
L3i suat diéu hanh va I3i suat huy dong Dién bién ty gia VND/USD
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Chi tiéu Jan-22  Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22

Chi so0 kinh té
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VN-INDEX giam manh chi thua kém thdi di€ém khung hoang kinh té€ thé giéi nam 2008. Khdi dau ndm 2022 & vung gid cao 1.500 di€ém va dat dinh tai
1.536,45 diém trong Q1. Chi s6 VN-INDEX sau d6 gidam manh vé vung 873-900 trong thang 11/2022 trudc khi phuc hdi va két thic ndm & mic gia 1.007,09 diém (-
32,78%), duy tri dugc duding xu hudng tdng trudng dai han tir ndm 2000 dén nay (tudng (ng viing gia 880 diém — 900 diém).

Céc yéu t6 chinh: 1/Thi trudng téng trudng ndng sau 2 ndm dai dich (v&n hda thdi diém quy 1 vugt han 100% GDP, cao hén muc tiéu 2025 cla Chinh Phu); 2/Chién tranh
Nga — Ukraine kéo dai, leo thang xung dét Nga —EU; 3/Két thic chu ky tién ré khi cdc NHTW toan cu tang I3i suét diéu hanh dé chdng lai lam phét; 4/B4t én thi trudng trai
phiéu doanh nghiép dan t&i cdng thang tin dung, anh hudng gid nhdm cd phiéu Bat Bong san, Ngan hang va ddt gy dong tién ngén han.
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Chirng khoan Viét Nam thudng cé do tré 02-03 thang so véi cac chi
s0 khu vuc. Thi trudng chirng khodan Viét Nam la thi truGng kém hiéu qua,
nam trong top nhirng thi trudng gidm di€m manh nhat trén thé gidi trong
nam 2022. Chi s6 HNX-INDEX la chi s6 giam diém manh nhét thé gidi trong
nam 2022, muc giam 56,68%. VOn hoa toan thi truGng cubi nam 2022
khoang 224 ti USD, tuang ducng 55% GDP nam 2022.

Cac nhém c6 phiéu chia theo vén hda déu cé mdc gidm ndm 2022 manh
han chi s6 VN-INDEX, trong dé nhém cd phi€u vén hdéa nho VNSML giam
manh nhat 51,0%, ti€p theo la nhém trung binh VNMID gidm 41,39%, chi
s6 VN30 dai dién cho nhém Bluechips cling giam sau 34,55%.

Tang trudng cac chi so thi truéng trong nam 2022
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Ngudn: Bloomberg, Fialda, SHS Research
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Bién co hoi thanh gia tri

Nhém cd phiéu c6 anh hudng tiéu cu'c nhat Ia ¢ phiéu bat ddng san nhu VIC, NVL, VHM, DIG, PDR... thé hién rd &p luc lién thdng tir trai phiéu doanh
nghiép, dan dén tdc nghén dong tién ngdn han, &p luc gidi chap tang dét bién ddi véi chi doanh nghiép. Ti€p theo 1a mot s& cd phi€u ngdn hang hoat
ddng tich cuc trong linh vuc trdi phiéu doanh nghiép nhu VPB, TCB. C8 phiéu HPG (-48,8%) phan anh su k&t thic cia dong tién ré, tdm ly lac quan, dau
cd vugt mdc cla nha dau tu’ ca nhan va nhitng anh hudng cda rui ro suy thoai ciia nén kinh té thé gidi tdi két qua kinh doanh ciia doanh nghiép.

Anh hudng tich cuc dén VN-INDEX 1a ¢4 phiéu bat dong san khu cong nghiép BCM khi Binh Duang 1a dia phuong van thu hat FDI I8n trong ndm 2022. Bén
canh GAS dién bién t6t nhd dién bién gid khi dot tdng manh, nhém cd phi€u NHTMCP Nha nudc véi quan tri rui ro tot, it lién quan tdi linh vuc trai phiéu
cling tang trudng tich cuc trong nam 2022.

Top c6 phiéu anh hudng nhat dén VN-Index trong nam 2022

10 40%
5 26,9% 26,9%
’ ’ 22,8%
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BCM GAS SAB BID PNJ VCB REE KDC LGC VHC PDR DIG VPB MSN TCB GVR HPG VHM NVL VIC

B T4c dong téi VN-Index (diém) Biéh ddng gia cd phiéu (%)

Ngudn. Fiingroup, SHS Research
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Bién co hoi thanh gia tri
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TONG QUAN TTCK NAM 2022

Thanh khoan thi trudng giam 23,7% trong nam 2022 sau khi tang dot bién 256,7% trong nam 2021. Tdng khdi lugng giao dich ndm 2022 dat
trén 204,3 ty ¢4 phiéu, giam 17,5% so vai 2021 (247,7 ty cd phiéu) va van cao hon 1,9 [an so véi ndm 2020 (108,3 ty c6 phiéu), mic trung binh 03 ndm 2020-
2022 13 186,8 ty cd phiéu. Tuy nhién do gid c6 phi€u gidm manh nén gid tri giao dich ndm 2022 gidam manh hon khéi lugng giao dich do nha dau tu e ngai
trudc nhirng bién dong cua thi truGng. Gia tri giao dich trung binh 03 san trong ndm 2022 la 20.350,55 ty dong/phién trong do tai san HOSE la 17.328,41 ty
dong/phién, giam 20,25% so vdi 2021.

GTGD trung binh (ty dong/phién)
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Ngubn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Ty trong giao dich theo loai nha dau tu theo thang

||||II|||||
thang lién ti€p ban rong manh
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P N va ti |€ giao dich cua nha dau tu

F N F T F SN S t6 chic 1én cao nhét trong 02
nam gan day.

Ti 1€ giao dich nha dau tu ca
nhan trong nam 2022 chiém
trung binh 84,47%. Nha dau tu
td chdc trong nudc chiém

100% I
I 6,87% va nha dau tu té chic
nuéc ngoai 8,15%. Nha dau tu
ca nhan trong nudc giao dich
manh nhat trong cu6i ndam 2021
va 02 thang dau nam 2022
chiém ti Ié giao dich 88%, sau
dé giam dan vé muc thap
76,94% trong thang 11/2022.
Piém tich cuc ddi vdi thi trudng
la nha dau tu t6 chdc trong
nuéc da mua rong trd lai sau 06
v

m Ca nhan trong nudc Cé& nhan nudc ngoadi  m T8 chiic trong nudc B T8 chlic nudc ngoai

Ngudn: Fiingroup, SHS Research

17



6%; TONG QUAN TTCK NAM 2022

Bién co hoi thanh gia tri

Nha diu tuv nudc ngoai quay tré lai mua rong trong nam 2022. Sau hai nam lién ti€p 2020 - 2021 ban rong vdi gia tri tong cong la 81.076,68 ty dong trén
ca 3 san, khdi ngoai da quay trd lai mua rong trong ndm 2022 véi tdng gia tri rong dat 29.215,45 ty dong, trong dé tai HOSE mua rong 26.764,99 ty dong. Hoat
ddng mua rong cua khdi ngoai chu y&u dén tir khéi t& chirc va tép trung tai cdc giai doan thi trudng gidm di€m manh (thang 4 - thang 6 va 2 thang cudi ndm) 1a
luc cau chinh qua dé hd trg va gilp cho thi trudng cé nhitng giai doan phuc hdi sau dé.

Nha dau tu ca nhan trong nudc ban rong 14.857,86 ti dong trong nam 2022 sau khi mua rong ky luc 88.755,85 ti dong trong nam 2021.

Gia tri giao dich rong theo loai nha dau tu (ty dong)

Lily ké giao dich co phiéu khdi ngoai (2020-2022)
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Ngudn: Bloomberg, Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Trong s6 cac dong v6n ngoai dau tu vao Viét Nam, cac quy ETF hoat dong rat tich cuc ndm 2022 va hit rong 1én téi 1,03 ty USD, nhiéu nhat Dong Nam A, trong dé
riéng quy 4 ghi nhan mic vao rong han 703 triéu USD. O chidu ngudc lai, Thai Lan 1a nudc bi rGt rong 100 triéu USD.

D&u &n ndi bt trong s8 cac quy ETF ndm 2022 tai thi trudng Viét Nam |a Fubon FTSE Vietnam ETF (Dai Loan) khi hit rong gan 527 triéu USD (~ 51% tdng dong
von vao). Xu hudng mua rong cta quy dugc du bao sé duy tri trong quy I/2023 khi dudc cap phép tdng quy mo dau tu vao Viét Nam thém 5 ty TWD (~160 triéu
USD) t&r cudi ndm 2022. Quy ETF VNDiamond hit rong 300 triéu USD (~29,1% téng dong v6n vao) khi nhdn dudc su’ quan tdm I8n cla nha dau tu Thai Lan. Xu
hudng tich cuc dién ra hau hét tai cic quy khac nhu Xtrackers FTSE ETF (50,2 triéu USD), SSIAM VNFIN LEAD ETF (44,2 triéu USD), VNM ETF (77 triéu USD).

Dong von ETF theo quoc gia
1.200
987
1.000
800
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Triéu USD

200

-200 -100
Vietnam Philippines Malaysia Thailand Indonesia

iM m3M mYTD =1Y

Nguon: Bloomberg, SHS Research
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Bién co hoi thanh gia tri

Loai hinh Tong AUM Dong von rong (triéu USD)
So lurgng CCQ
(triéu USD) (ty USD) 3M YTD

DCVFMVN Diamond ETF (VND) ETF 771 1.2 659,400,000 49.9 130.8 300.9 299
Fubon FTSE Vietnam ETF (TWD) ETF 732 0.5 1,390,238,000 99.2 278.7 527.1 525.8
DCVFMVN30 ETF Fund (VND) ETF 319.4 0.9 380,300,000 0.9 31.0 -49.9 -46.1
VanEck Vietnam ETF (USD) ETF 413 14.9 26,650,000 62.6 123.2 77.0 66.5
Xtrackers FTSE Vietham Swap UCITS ETF (EUR) ETF 264 33.7 8,931,310 19.1 34.1 50.2 44
SSIAM VNFIN LEAD ETF (VND) ETF 140 0.7 182,100,000 7.4 23.6 44.2 50.3
KIM KINDEX Vietnam VN30 ETF (KRW) ETF 107 15.7 8,000,000 73.1 82.1 60.5 60.5
Premia MSCI Vietnam ETF (USD) ETF 15.2 9.9 2,400,000 0.0 -1.9 -1.8 -3.7
SSIAM VNX50 ETF (VND) ETF 6 1.0 16,000,000 (2.6) -3.7 -1.6 -1.6
Asian Growth CUBS ETF (USD) ETF 10.1 21.5 520,000 0.0 0.0 0.2 0.2
Global x MSCI Vietnam ETF (USD) ETF 4.2 19.5 270,000 0.8 0.2 5.1 5.1
SSIAM VN30 ETF (VND) ETF 2.8 0.8 5,400,000 0.0 0.0 0.0 0.0
KIM KINDEX Vietnam VN30 Fututres Leverage ETF 3.7 10.6 500,000 0.0 0.6 0.0 0.0
ETF (KRW)

KIM GROWTH VN30 ETF (VND) ETF 17.4 0.3 51,500,000 2.0 4.9 16.8 16.8

Ngudn. Bloomberg, SHS Research
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Bién co hoi thanh gia tri

Trong ndm 2022, ¢6 phiéu STB va chirng chi quy FUEVFVND la hai ma chitng khodn dudc mua rong manh tai HOSE véi [an lugt 4.590 ty dong va 3.890 ty
dong. O chiéu ngugc lai, ¢ phiéu EIB va c6 phiéu HPG la hai md chitng khoan bi ban rong manh nhéat vdi gid tri rong [an lugt dat 4.943 ty dong va 4.194

ty dong.
Gia tri mua/ban rong cia nha dau tu nudc ngoai Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén
trén HOSE tur 2007 (ty dong) HOSE nam 2022 (ty dong)
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Ngudn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Gia tri mua/ban rong cia nha dau tu nudc ngoai Cac ma dugc NBPTNN mua/ban rong nhiéu nhat trén
trén HNX tir 2007 (ty déng) HNX n3m 2022 (ty déng)
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Ngudn: Fiingroup, SHS Research

Sau 5 nam lién tiép ban rong trén san HNX v@i gia tri rong dat 8.570 ty dong, khoi ngoai da co su quay tré lai mua rong trong nam 2022
V@i gia tri rong dat 1.937 ty dong.

PVS va IDC la hai ma chdng khoan dugc khoi ngoai mua rong nhiéu nhat trong nam qua vdi lan lugt 1.273 ty dong va 893 ty dong. Trong khi dé, & chiéu
ngugc lai, THD va SHS la hai ma chirng khoan bi ban rong manh nhat vdi lan lugt 158 ty dong va 151 ty dong.

22



/4

%

Bién co hoi thanh gia tri

TONG QUAN TTCK NAM 2022

Sau hai nam 2020, 2021 lién tiép ban rong trén san UPCOM vg@i gia tri rong udc dat 2.509 ty dong. Khoi ngoai da co su quay tré lai mua
rong trong nam 2022 vgi gia tri rong dat 514 ty dong.

QNS va BSR Ia hai c6 phiéu dudgc mua rong manh nhéat trong ndm qua véi gid tri dat 476 ty dong va 298 ty ddng. Chiéu ngudc lai, SGB va VEA |a hai ma c6
phiéu bi ban rong manh nhat vdi lan lugt 309 ty dong va 257 ty dong.
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Ngudn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Ti 1€ giao dich nha dau tu ca nhan & muc trung binh 75%-76% trong giai doan 2016-2018 va tang lén 84%-86% trong nam 2021-2022. Trong khi do ti
trong giao dich nha dau tu nudc ngoai giam dan tir mic 16%-18% trong giai doan 2016-2019 vé 7,5%-8,2% trong nam 2021-2022. Nhu vay néu xét
theo xu hudng ti trong tirng ndm, ti 1 giao dich cta nha dau tu’ cd nhan co thé sé tiép tuc suy giam vé 78%-80%, murc trung binh trong nhiéu ndm qua,
ti trong giao dich cla td chlfic nudc ngoai sé cai thién 1én 12%-14% va ti |é giao dich cla t8 chiic trong nudc sé tang |én khodang 8%-9%.

GTGD rong theo loai nha dau tu tirng nam Ty trong giao dich theo loai nha dau tu tirng nam
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Ngubn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri
Ty trong gia tri giao dich binh quan Gia tri giao dich binh quan phién
trén VN-Index trong 12 thang gan nhét (ty dong)
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Ngudn: Fiingroup, SHS Research

Véi ti trong giao dich clia nha dau tu td chic tdng trd lai 8 mic cao nhat trong 02 ndm, t6 chirc nudc ngoai mua rong cao nhat k& tir 2018 thi ti trong
giao dich binh quan ctia VN30 da tang manh trd lai chi€m trung binh 45% trong 02 thang 11,12/2022 so v&i muc trung binh 38,23% clia ca nam 2022.

Ti I8 nhdm VNMID chiém 40,98% trong thang 12/2022 tuong dudng ti 1€ trung binh 41,08% culia c& ndm 2022. Trong khi d6 ctia nhém c¢6 phiéu VMSML
va cd phiéu khac v6n cd tinh chat dau co cao chiém 14%-15% trong 02 thang 11,12/2022, ti€p tuc gidm so v6i mdc trung binh ca ndm 20,68%.
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Bién co hoi thanh gia tri

S0 lugng tai khoan nha dau tu mé& mdi trong nam 2022 Ién tdi 2.586.860 tai khoan, tang 68,1% so v&i nam 2021 (1.538.802 tai khoan) va gap 6,52 lan so
véi tdng s6 tai khoan ma mdi trong ca ndm 2020 (396.515 tai khoan), trong do tap trung phan I6n vao 6 thang dau ndm khi thi trudng tuong ddi s6i ddng,
dac biét thang 5 va thang 6 ghi nhan so tai khoan m& mdi tang dot bién do cac chuong trinh khuyén mai cia mot s6 CTCK. Xét vé co cau, tai khoan nha
dau tu ca nhan trong nudc van chiém ty trong tuyét déi, binh quan 99,8% téng s6 md& mdi.

Téng s6 tai khoan chiing khodn clia nha dau tu trong nudc téi hét ndm 2022 dat 6,897 triéu tai khoan, tuong duong khoang 6,9% dan s, vuot muc tiéu
5% theo chién lugc phét trién thi trudng chiing khodn Viét Nam dén ndm 2025.

S0 lugng tai khoan chirng khoan mé mgi theo thang So6 lugng tai khoan chirng khoan mé mgi theo nam
(ca nhan va to chirc, trong nudc va ngoai nuéc) (ca nhan va to chirc, trong nudc va ngoai nuéc)
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Ngudn: VSD, SHS Research
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TONG QUAN TTCK NAM 2022

Xét v& nhdm nganh, ngan hang, bt dong san va chirng khoan van Ia 3 nganh chu dao khi chiém téi 49% tdng giao dich toan thij trudng ndm 2022. M6t
trong s6 cac nganh quan trong la Tai nguyén cc ban cé mirc suy giam giao dich tdi 38,9% chu yéu do nha dau tu han ché giao dich tai nganh Thép do
nganh nay gap nhiéu khé khan nam 2022. Giao dich toan thi trudng cai thién trd lai trong 02 thang cudi nam 2022 khi phuc hoi tir day, nhdm cé GTGD
cai thién tot nhat so véi mirc trung binh nam 2022 la Nganh xay dung, vat liéu xay dung, ngan hang, Hang va dich vu céng nghiép, dich vu tai chinh.

GTGD binh quan phién theo nganh
(ty dong, biéu d6 1)
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Ngudn: Fiingroup, SHS Research

e CONG NGhé thong tin
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TONG QUAN TTCK NAM 2022

Gia tri giao dich binh quan phién theo nhém nganh
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Dién, nudc, xang dau, khi dot
Cong nghé thong tin

Bao hiém

Hang va dich vu céng nghiép
Thuc phdm va d6 udng

Y té

Hang ca nhan va gia dung
Ngan hang

Du lich va giai tri

O t6 va phu tling

VN-Index

Ban lé

Vién thdng

Dau khi

Hoa chat

Xay dung va vat liéu

Bat dong san

Tai nguyén cd ban
HNX-Index

Dich vu tai chinh

Truyén thong

-70%

TONG QUAN TTCK NAM 2022

Tang/giam cac nhom nganh va chi so6 thi truéng trong nam 2022

-6,6% —

7,8% ' —

-13,2%

-16,2% IEEE——

-20,4%

-20,7%

-21,4% .

-22,4% I —

-22,4% .

=25, 8%/ —

-32,8% I EEEE——

=34, 3 %0 —

-37,2% i,

3.3, 3% 1

-45, 5 S

-46,0% EEE——

-49, 50 S,

EWAEE e e

-56,7% |
YR e e
-62, 1 Sy

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

Ngudn: Fialda, Fiingroup, SHS Research
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Bién co hoi thanh gia tri

> Chinh sach tai khéa (thic day dau tu cdng) 1a dong lu'c quan trong cho ting trudng kinh té. Nam 2023 k€& hoach von dau tu cdng dudc Qudc
hdi thdng qua Ién tdi trén 700.000 ti dong trong dé nganh giao théng trén 94.000 ty déng vdi trong diém 1a cac du’ &n thanh phén cao tc Bc Nam, San
bay Long Thanh va cac tuyén dudng vanh dai.

3.500.000 86% Du bao tang truéng GDP mot s6 khu vu'c va Qudc gia
nam 2023-2024

84%
3.000.000 83,41% 2.870.000 9 8,4

82% 8 74
2.500.000 80,63% , 6.7

80% 6.2 ’

6 5,9 '
2.000.000 28% 6 5 554
' 5
. 4,8
43
1.500.000 75,82% 76% L \ 4,2 .
3,2 5 3.3
“3773
73,700/0 740/0 3 2 6 2,9
1.000.000 ' 2,1
726.684 1,9 '
539.277 72% 2 . 1,5
500,000 452418 431.189 . 13
: 303.069 325.111 0 1
70% 0,3
01
B oo O
° 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023  2021-2025

KH Dau tu cong (ty dong) Ty 1€ giai ngan (%) mWorld ™ Asia Pacific  * European Union  China = United States ™ Vietnam

Ngudn: GSO, Bloomberg, SHS téng hop
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Du an cao toc Bac - Nam phia Béng giai doan 2021 - 2025 dudc chia
thanh 12 du &n thanh phan vdi tdng chiéu dai 723,7 km tuyén chinh, gém
cac doan: Ha Tinh - Quang Tri (260,9 km), Quang Ngai - Nha Trang
(352,06 km) va Can Thd - Ca Mau (110,9 km). Sc bd tdng mirc dau tu

khoang han 146.985 ty dong. Dv dn dai 729 km,
di qua dia phan

rrn C e n axs Téng mirc dau tu
Goi thau Pia diém Chiéu dai (km) (ty dong) 12 tinh, thanh phé

11-XL B3i Vot - Ham Nghi 35,20 7.403

11-XL Ham Nghi - Viing Ang 30,00 10.185

XL02 Viing Ang - Bung 23,54 11.785 \7 bz “

XLO1 BUNg - Van Ninh 30,29 10.526

; QUANG NGAI

XL2 Van Ninh - Cam L6 32,54 10.591 // %B]NH o

XL1 Quang Ng3i - Quy Nhon 30,00 20.898 PHU i

11-XL Hoai Nhon - Quy Nhan 23,50 12.544

Quy N ) »ﬁ KHANH HOA
12-XL Quy Nhon - Chi Thanh 22,10 12.298 C .
- ¢
XL02 Chi Thanh - Van Phong 24,05 10.601 _ )\7 .
XL02 Van Phong - Nha Trang 30,85 12.906 KIEN GIRNGE - CANTHO o e
S HAU GIANG :
Can Tho - Hau Giang 37,65 9.768 B BAC LIEU -
XL02 H3u Giang - Ca Mau 22,40 17.485 CAMAU . S
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. A ,‘\\'\é\
Thai gian thu'c hién Trang Bom S ?\\'3“ -
\/o—\ Dau Giay Cao ‘60 Dau G‘ay -

\/‘4 — .

—

Cao toc Dau Giay — Chiéu dai 60,1 km

Tan Phu Téc d6 100 km/h 8.365 2021-2025 ran
Cao téc Chau P6c—  Chidu dai 188,2 km 44691 2022-2025 9
Can Thd — Séc Tring  T6c do 100 kmy/h : Dy kién khdi cong 06/2023
Lang Giao
Cao toc Khanh Hoa - ~ s
S TR Chidu dai 117,5 km 21.935 2022-2027 R \60“
Xuan My Song Ray
. . Chiéu dai 76 km. :
) o ) - huoes, @
Vanh dai 3 TP. HCM Téc dé 80 km/h 75.000 2022-2027 Hiép Phudc ("}’/
Chiéu dai 112,8 km 2023-2026 e S Ly
REHDCEICLELED e e 85813 by kién khéi cBing 06/2023

San bay Long Thanh T 10 Ian chinh

Cao téc HCM — Long S ) m 5
Thanh — Dau Gidy Chiéu dai 21,92 km 14.786 Q4/2022-Q1/2026 Tuyén so 2 4 lan
Viing Tau GP 1 Téc d6 100 km/h : Dy kién khéi cdng 04/2023 6 lan do thi
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> Su mé cira trd lai cua kinh té Trung Qudc sé hd trg cho hoat dong dau tu, xuat nhap khau ctia Viét Nam, bu dap cho su sut giam
tai cac thi truong khac, dic biét linh vuc hang khéng, du lich dudc ky vong sé bung nd tir lan séng khach du lich Trung Quéc.

FDI tur Trung Quoc Quan hé thuong mai VN - Trung Quoc
5.000 10,68% 12% 160.000 40%
9,38% 9,09% o
4.000 8,62% 10% " 420.000 30%
6,95% 8%
3.000
80.000 20%
6%
2.
000 4%, 40.000 I 10%
1.000
2% 0 00%
0 0% 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022 m Xusit khau sang TQ (tr USD) msss Nhap khau tir TQ (tr USD)
w Gid tri (triéu USD)  =====Ty trong =Ty trong tdng kim ngach XK Ty trong t6ng kim ngach NK
So lugng khach du lich quoc té Mirc chi tiéu binh quan ngay cua khach quoc té
20 40% 160
16 - 120
B 30%
=]
2 1 @ 80
>
5(1:)- 200/0
£ 40
4 10% 0
B N F S EF S E g
0 0% @QQ P é\,b(\ & y}) c)\{\%
2018 2019 2020 2021 2022 <
s Trung Quéc  mmem Khac Ty lé i Ndm 2019 ===Trung binh

Ngudn: GSO, SHS téng hop
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Mit hang xuat khau chinh sang Trung Quéc Kim ngach XK Thuay san VN sang Trung Quoc
60% 1.800 1.574.16 18%
. 4
0,
50% 1.500 15%
40%
30% 1.200 12%
20% 900 9%
10% e
0% e ———— 600 6%
201 201 202 2021 2022
018 019 020 300 39
=== Thiét bi dién tr === May moc thiét bi === X0J sgi, hang dét may 0 I 0o
(o]
Cao su ==Nbng san ===Thay san 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Da giay Thep m Gig tri (triéu $) =Ty trong toan nganh
Mat hang nhap khau chinh tir Trung Quéc Co cau mit hang XK Thuy san Viét Nam sang Trung Qudc
40%
30% .
20%
10%
e —
0%
2019 2020 2021 2022
== May mac, thiét bi === Thiét bi dién tr
X3, sdi, vai, phu liéu dét may Thép 2018 2019 2020 2021 2022
e Ch&t déo e H0a chat mCatra mTom mKhac

Ngudn: GSO, SHS téng hop
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TIEU DPIEM NAM 2023

Giai téa di€ém nghén trén thi trudng trai phiéu sé cé vai tro quan trong ddi véi tin dung, thi trudng bat ddng san va thi trudng cd phiéu trong nam

2023

Nam 2022, cac doanh nghiép phat hanh 255.164 ty dong trai phié€u, trong dé cé 10.599 ty dong phat hanh ra cong chidng (-65% YoY) va 244.565 ty dong phat
hanh riéng lé (-66% YoY) do chiu tac dong bdi cac quy dinh siét chat trong ND65, cl soc Tan Hoang Minh va Van Thinh Phat. Du ng trai phi€u cudi nam 2022 dat
1,4 triéu ty dong, tdng khoang 11.3% so vdi cudi ndm 2021 va tucng iing 12% tong du ng va 14,81% GDP. Quy md thi trudng con kha khiém t&n so véi cac nudc
trong khu vuc nhu Malaysia (54,3% GDP), Singapore (34,3% GDP), Thailand (25,5% GDP).

SO lugng trai phiéu Phat hanh va Du ng TPDN giai

1.500.000

1.200.000

900.000

600.000

300.000

doan 2018-2022

1.074.869

742.743
475.160 462.575
332.852
230.000
2018 2019 2020 2021

Phat hanh thém =O=Du ng TPDN

1.408.923

255.164

2022

TPDN phat hanh nam 2021-2022 phan theo nhom nganh
Don vi: Ty VND

Nganh 2021 2022 %YoY
BDS 270,140 51,979 -80.8%
Ching khoan 22,504 5,648 -74.9%
Dich vu tiéu dung 40,127 7,293 -81.8%
Hang tiéu dung 21,355 4,566 -78.6%
Nang lugng 37,397 5,045 -86.5%
Nong nghiép 2,850 2,973 4.3%
Ngan hang 236,053 136,772 -42.1%
Tai chinh 22,838 9,984 -56.3%
Xay dung 53,246 21,483 -59.7%
SX céng nghiép 21,666 6,945 -67.9%
Khac 14,567 2,475 -83.0%
Téng 742,743 255,163 -65.6%
Ngudn. VBMA
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Trai phiéu Doanh nghiép dao han nam 2023-2024

Trong nam 2022, cac doanh nghiép da mua lai trudc han lugng trai 140.000 124,626
phiéu tri gia 210.830 ty dong, tang 46% so v&i nam 2021. Trong do, 120.000 116.002 :
nhom Ngan hang chiém da s6 (43,5%) véi 91.799 ty dong, nhom Bat 104.422

dong san chiém 16,8% (35.439 ty dong). 100.000 e 159

Ap Iluc ddo han trai phiéu doanh nghiép trong ndm 2023-2024 con % 50000 69.189 68.182

kha 16n v6i 289.819 ty dong trdi phiu ddo han vao ndm 2023 va o P >1.690

360.500 ty dong dao han vao nam 2024. Trong dé trai phi€u cla cac 40.000

doanh nghiép BDS chiém ty trong I6n nhat véi 131,5 nghin ty dong va 20.000

125,3 nghin ty déng. Phan I6n trai phi€u sé dao han trong quy 2 va

quy 3 ndm 2023, chiém khoang 57% du ng trai phi€u dén han. Diém ’ QL2023 Q22023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024
can luu y la hon 80% trai phi€u doanh nghiép BDS thubc vé cac

doanh nghiép chua niém yét. Nhdm cac doanh nghi€p nay co ty 1€ ng Trai phi€u dao han trong nam 2023 theo thang

vaAy r(‘)nNg/VCSH lén tGi 8,1 lan, so vGi mic 2,5 [an cla doanh nghiép 45.000 41825

niém yet. 7 ‘3*(5)-828 32.928 33.950 33.483
Cubi nam 2022, BO6 tai chinh da lay y kién sra d6i Nghi dinh 30,000 26.343

65/2022/ND-CP theo hudng sé& cho doanh nghiép thém 2 ndm dé gian % 25.000 20.276 5.0

ng trai phiéu, giam ap luc ddo han. Tha tudng Chinh pha da yéu cau > fg-ggg 16.980 1 766 15413 05a6
nhanh chéng ban hanh NB 65 stra ddi trong thang 2/2023. Cac doanh 10.000 5 627 200

nghiép BDS dang ky vong ND 65 stra d6i dugc ban hanh sé gilp gia 5000 |hog 000 500 300 1000 I I600 000
han khoan vay trai phi€u, tang kha nang ti€p can nguon vén ngan - ’f: o

hang, tUr d6 gilp can dbi dong tién hoat dong trong bdi canh thi & Q@ @’ Q\Q,A »}o x& }\, (OQ,Q Oc éo Q@

trudng BDS dang rai vao canh tram Idng nhu hién nay.
m PR riéng lé ®mPH cong chlng Ngudn: VBMA
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Chi tiéu

TIEU PIEM NAM 2023

Nghi dinh 65/2022/ND-CP

Piém thay doi

Pé xuét sira doi

Muc dich phat hanh
Viéc thay doi diéu kién,

diéu khoan trai phiéu

NDPTCK chuyén nghiép

HO so chao ban TP

CBTT trén chuyén trang
vé TPDN

Thuc hién cac chuong trinh, du an dau tu, co cau lai ng cta chinh doanh nghiép hoac muc
dich phat hanh trai phi€u theo quy dinh ca phap ludt chuyén nganh.

Pugc cdp cb thdm quyén cla doanh nghiép phat hanh thdng qua; Dugc s& ngudi sé hitu trai
phiéu dai dién tir 65% tdng s6 trai phiéu cling loai dang Iuu hanh trd 1&n chép thuén;

Na&m giir danh muc ch’ng khoan NY, BKGD c6 gia tri t6i thi€u 02 ty dong trong thdi gian toi
thi€u 180 ngay lién ké trudc ngay xac dinh tu’ cdch NDTCK chuyén nghiép, khéng bao gdm gid
tri vay ky quy. Viéc xac dinh NDTCK chuyén nghiép co gia tri trong vong 03 thang.

Bdo cdo dinh ky vé tinh hinh sir dung s6 tién thu dugc tir viéc phat hanh trai phi€u; Két qua
x€p hang tin nhiém déi véi doanh nghiép phat hanh trai phiéu;

Dai vai trai phi€u cé bao dam: can tai liéu vé 1/ tinh trang phap ly cia TSDB; 2/ dinh gia TSDB
bai t& chirc thdm dinh gid; 3/ bién phap bao dam; 4/ th(r ty thanh toan khi x{r ly tai san bao
dam dé thanh toadn ng;

BCTC khi chao béan: dugc soat xét hodc kiém toan, du la BCTC quy.

Hgp ddng ky két véi dai dién ngudi s& hitu trai phiéu d€ giam sat viéc thuc hién cic cam két
clia doanh nghiép phat hanh. Dai dién ngudi s§ hitu trai phiéu dudc thay déi khi tir 65% s6
ngudi s hitu trai phi€u chap thuan.

Chi tiéu tai chinh: du ng vay trai phiéu, hé s§ nd phai tra/vdn chu s hitu, hé s6 tdng du ng
vay trai phi€u /v6n chu sd hitu, hé s6 thanh toan Iai vay.

Bdo cdo thanh todn goc 1ai trai phiéu, CBTT bat thudng, két qua x€p hang tin nhiém.

Trudng hgp doanh nghiép khong thanh toan day da gdc, 13i, s& dung vén khéng ding muc
dich, truGng hgp phai mua lai trai phi€u trudc han.

TCPH sé khong dugc phat hanh TPDN véi muc dich
tang quy mo von hoat dong.

Yéu cau su dong thuan cua 65% trai chd

Gia tri danh muc chiing khoan tinh trong thdi gian
t8i thiu 180 ngay lién ké trudc khi xac dinh NDTCK
chuyén nghiép, khong phai tai 1 thdi diém nhu tai
ND153

Piéu chinh va bd sung nhiéu hd sg tai liéu, trong d6
6 yéu cau xép hang tin nhiém b3t budc, thdm dinh
gia TSDB.

B& sung quy dinh vé dai dién NSH trai phiéu. Dai
dién NSH trai phi€u thuc hién ché dé bao cdo dinh
ky hang quy, hang ndm va bao cao trong trudng
hgp t8 chirc phat hanh cé hanh vi vi pham.

Dai dién nguGi sd hitu TP sé bi x{r phat 1én dén truy
clfu trach nhiém hinh sy néu vi pham quy dinh khi
cung cap dich vu.

Thém nhiéu chi tiéu vé tai chinh cling nhu cac
théng tin chi tiét khac. Tai ND 153 chi c6 thong tin
tdng quan vé tén doanh nghiép, m3 trai phiéu, khéi
lugng, ménh gid, ngay dao han.

Doanh nghiép dugc thay d&i ky han, hodn d6i
trai phi€éu da phat hanh t6i da khong qua 2 nam.

Doanh nghiép va trai cht théa thuan vé chuyén
ddi khoan thanh toan gdc, I3i trdi phi€u thanh
khoan vay hodc tai san khac.

Gia han 1 nam vé thdi gian thuc hién quy dinh
vé xac dinh tu cach nha dau tu chiing khoan
chuyén nghiép, dén 1/1/2024.

Gian thuc hién quy dinh vé yéu cau bat budc xép
hang tin nhiém trong vong 1 nam, ap dung tu
1/1/2024.
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/’s'é

TRIEN VONG NAM 2023

CAC YEU TO ANH HUONG TOT TTCK 2023

RUi ro thi truGng trai phi€u

Dong tién ngoai ti€p tuc hat rong

Dinh gia thi trudng hap dan so vdi cac qudc gia khac

NGi l6ng chinh sach tai khéa

t xay ra

ac sua

ré

) ¢

Trung binh

Chién tranh Nga — Ukraina kéo dai

RUi ro 13i suat cao

Rui ro tin dung - ty gia

Tai cau trdc TTCK, van hanh hé thong KRX

RUi ro suy thoai kinh té€ thé gidi

RUi ro lam phat gia tang

Mirc do tac dong

Trung binh

Thap

- Tiéu cuc

- Tich cuc
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: ~ N A VNINDEX - oty 111372023 00:00:00 Open 101,39, Hi 106,39, Lo 1011 38, Close 1059.17 (5.2%) - 1600
VN-INDEX TICH LUY TRONG VUNG RONG ’

152207 1,500
Xuyén subt nam 2022 la nhip giam manh cla séng diéu chinh

a trong chu ky séng Elliott kéo dai tir 2009 dén nay vdi mirc (R A o
giam cé lic da vugt qua ca muic Fibonacci Retracement 3 | O | S T 0
61,8% cuia séng tdng 5 quanh 975 diém. ‘ T M

"""""""""""""""" ﬁﬁééﬁ

Thi trudng da tao dugc vung day cua séng diéu chinh a quanh
ngudng 875 diém trong thang 11/2022 va dang trong séng hoi

102936 1,000

phuc b. gzl .
Lo 800

Nam 2023 sé la nam cua séng hoi phuc b va song diéu chinh 0

c trén chi s6 VN-Index. Theo dd, day cua thi trudng trong 0l

nam 2(?23 s& cao hon mic day cua ndm 2022 (900 diém - o

950 diém) va vung dinh sé la dinh cua séng ho6i phuc (1.250

diém - 1.300 diém). VN-Index cé thé két ndm trong khoadng o

1.100 diém - 1.200 diém, tudng &ng véi mirc tdng 9% - 19% 0

SO VC,jI ném 2022, 2009 2010 2011 2012 2013 2014 2015 2015 2017 2018 2019 2020 2021 2022 2023

VMINDEX - Volume = 4,253 341 952.00
Thanh khoan thi trudng du bao sé suy giam so véi 2022 do thi L 20 000
trudng dién bién theo xu hudng tich Idly, udc dat binh quan 15 0000

14.300 ty dong/phién (-30% YoY).

H H‘ ‘ ‘ ‘ -
(42534
............... |II|I||I||.III||||.||.u..|..|....||||I||.|.||I||II|||||||||"|||||"|I|||||||”|||||||||I”I||||||||||||h||”|||||“||”|”|||||||||h||H ‘ HH | L 0

Created with AmiBroker - dvanced charting and technical analysis software. hitp:/fwww. amibroker. com
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Vao thdi diém két thic nam 2022, dinh gia toan thi trudng dang 6 mirc thap so véi trung binh nhiéu nam, P/E cla chi s6 VN-Index dang & mUic
10,5 [an, thap han 34,2% so vdi mic trung binh trong 5 ndm gan nhéat 13 16 [An trong bdi canh nén kinh t& van dang tdng trudng tét, toc do ting trudng
GDP trong ndm 2023 cd thé dat tr 6%-7%.

Pinh gia TTCK VN

25 P/E ratio VNindex 16.0
1.600
1.400 20
1.200 -« m\ ,;7|F p\ff.ﬂw
1.000 ]7/“\',
800 10 v
8 600
6 5 10,55
400 !
4
5 200 0
TITIIAIARRIIISIIIRIIIFIIFANN
0 0 O 9 5§ T 98B P9« 5§ ST 9B LY 5 TV P ss 28
O D DD DD DD D DDD DD A A A §E€ISISILEISIISIIEISISCRERRICG
¢ S & A AGFAG AR A AN Xt
F & & AP & F & R P @ R A \}"q oy Price earning ratio (P/E) P/E average 5 year +1 STDEV
+1.65 STDEV e -1 STDEV e -1.65 STDEV

e P/E hién tai P/E 2022 ==@=\/NINDEX

Ngubdn: Bloomberg, SHS téng hop
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TTCK VN so v@i cac nuéc trén thé gidi Ky vong tang truéng EPS, P/E Foward 2022
20,0
18,2 30 China
16,1
15,0 14,4 14,8 15,0 25 \0
11,5 —
10,0 10,7 S 2
g Vietnam
~ 15 \. Japan
5,0 % J
i us
I I II II g 10 MSCI Frontier Malily5|a “
0,0 . l . :J*; Market FTSE —— Phillipines
[ > s
B-'fg
= Indonesi Thailand
-5,0 S 0 ndonesia °
> / India
-5
-10,0 Korea
-10 e
-15,0 8,0 10,0 12,0 14,0 16,0 18,0 20,0 22,0

VIETNAM  THAILAND INDONESIA MALAYSIA PHILLIPINES  CHINA us

2022 forward P/E
®GDP 2020 (A) = GDP 2021 (A) ®GDP 2022 (F) ©P/E FW

Ngudn: Bloomberg, SHS téng hop
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Cong bd sO liéu Cdng b6 s6 liéu Céng bS8 s6 liéu
Cong bS s6 lidu kinh t& Viét Nam kinh t& Viét Nam kinh t& Viét Nam
kinh t& Viet Nam nita dau nam quy 111/2023 ca ndm 2023
quy 1/2023 2023

06/02 29/03 01/05 2906 31/07 29/09 30/10 29/12
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DIAMOND,VNFINLEAD DIAMOND,VNFINLEAD AMOND ¢4 hiéu luc DIAMOND,VNFINLEAD
6 hiéu luc L ia $ hidu |
0 hiu lue c6 hiéu luc
Review thanh phan chi s6 Ngay thuc hién cd cdu  Review thanh phan chi s6 Ngay thuc hién co Review thanh Ngay thyc hién co Review thanh phan chi s6 Ngay thuc hién cg cau
VN30,VNFINLEAD, VNFIN quy FTSE ETF va VN30,VNFINLEAD, VNFIN c8u quy FTSE ETF phan  chi  s6 cdu quy FTSE ETF va VN30,VNFINLEAD,VNDIA quy FTSE ETF va
SELECT,VNDIAMOND VanEck ETF SELECT,VNDIAMOND va VanEck ETF VN30,VNFINLEAD, VanEck ETF MOND,VNFINSELECT VanEck ETF
VNFINSELECT,UN
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Nguén: Investing.com, VanEck, FTSE Russell, HNX, SHS téng hap
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FTSE c6ng b6 xép
hang thi trudng

31/03:

LICH SU KIEN QUOC TE NAM 2023

FTSE c6ng bG xép
hang thi trudng

Cong b8 danh gia Ngay hiéu luc cla Cong bg danh gia bd
b chi s6 MSCI chi s6 MSCI CT s6 MSCI ban
theo quy nién

MSCI & MSCI & MSCI &

11/08

01/09 30/09 14/11

Ngay hiéu luc cla
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Quyét dinh 13i suat
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1 —
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& My (FED)

14/06

m.

Quyét dinh lai suat
& My (FED)

Ngudn: Investing.com, VanEck, FTSE Russell, HNX, SHS téng hop
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& My (FED)
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SHs TRIEN VONG TTCK NAM 2023

Bién co hoi thanh gia tri

Tich cuc Trung tinh Tiéu cu’c Nhan dinh

C6 phiéu Ngan hang ndm 2023 chiu cac ap luc lién quan téi thi trudng bt déng
san, chi phi huy dong vén tang cao lam NIM du bdo gidm khoang 10-20 diém cd
ban va trién vong téng trudng tin dung han ché (khoang 12-13%). Tuy nhién

Ngan han v O N o o A x
& < dién bién giam gia cO phiéu sé md ra cd hoi dau tu véi muc dinh gia hap dan.
Binh gia clia nganh dang & mirc thap lich st la 1,25 l[an P/B ndm 2023 (tudng
dudng -2 do léch chuén trung binh 3 ndm).
Bat dengleaninhalanohidnans v Trién vong sé tiép tuc chiu tac dong bdi giao dich mua ban sut giam va dién bién

XU ly lugng I8n trai phi€u dén han.

Hoat dong gidi ngan ctia cac du an cii va thu hat von FDI méi van duy tri & mitc
Bat dong san KCN v tich cuc, ha tang giao thong cai thién s& 13 nhitng yé&u t& chinh hd trg cho nganh
trong nam 2023.

Giad dau dugc du bao van & murc cao han thdi diém trudc dich sé tiép tuc hd trg
Dau khi v cho cac hoat dong dich vu tai nudc ngoéj cling nhu cac du an Ién trong nudc
nhu LNG-Thi Vai, Su T Tréng GDD, L6 B-O Mén...

Thi trudng du’ béo tich Iy vdi thanh khoan giam ¢ thé tac dong tGi hoat dong
cla nganh, bén canh dé rui ro lién quan t&i mang trai phi€u van con hién hitu.

Suunaiteay 7 Dinh gia P/B ctia nganh (1,07x) dang gan vung day trong vong 10 nam (0.7x) s&
la yéu t& ho trg cho cdc ma c6 phiéu trong 2023.
Hang tidu dung thiét yéu v Nhu cau cac san pham sé€ quay lai mdc binh thuGng sau khi tang manh trén nén

so sanh thap ctia nam 2021 chiu tac dong cua dai dich.




SHs TRIEN VONG TTCK NAM 2023

Bién co hoi thanh gia tri

Tich cuc Trung tinh Tiéu cuc Nhan dinh

Cac dan hang du kién dugc cai thién tir Q2 khi rdi ro suy thoai kinh té€ toan cau
Dét may v giam bét, lam phat giam, tuy nhién 13i suét ting cd thé tac dong tiéu cuc tdi i
nhuan cua cac doanh nghiép trong nganh.

Su' ma@ ctra trd lai cua kinh t€ Trung Qubc dudc ky vong sé gilp gia tang nhu cau
cac san pham néng thiy san cla Viét Nam, bu ddp mét phan cho su’ sut giam tir

Thay san v cac thi truéng khac, cac mat hang coé gia ban phlu hgp véi s6 dong nhu ca tra dugc
danh gia tich cuc.
Thuong mai toan cau giam, gian doan chudi cung Ung dan dugc g& b va hoat
. o . . dong XNK gap kho khan sé tac dong téi gia cudc va lugng hang hda qua cang. Tuy
Sl LUl (e e 7 nhién do md I6n cta nén kinh t€ va cac du an nang cap ha tang nganh sé déng
gop tich cuc vao trién vong tuong lai.
Phan bén v Gia cua cac mat hang da qua dinh va tiép tuc giam trong nam 2023 khi nguon cung

tir Nga va Trung Quéc tang va nhu cau giam.

Mac du gia nguyén liéu trén thé gidi giam tuy nhién dau ra clda nhiéu loai vat liéu
Vat liéu xay dung v chiu tac ddng tur thi trudng bat ddng san sut giam. Hoat ddong day manh co sé ha
tang s€ giup tang nhu cau v8i mot so loai vat liéu nhu da, nhua dudng.




SHs TRIEN VONG TTCK NAM 2023

Bién co hoi thanh gia tri

Tich cuc Trung tinh Tiéu cu'c Nhan dinh

Méc du hoat dong xay 13p ha tang dugc hd trg tir tdng cuding du tu’ cdng cla
Xay dung v Chinh phu, tuy nhién thij truGng bat dong san du bao tram lang va 3i suét tdng sé
la rao can tiéu cuc Idn nhat tdi nganh.

Xu huéng déy manh déu tu cho cong nghé, chuyén ddi s6 ca trong va ngoai nudc
Cong nghé v van duy tri tich cuc la yéu t6 ho trg cho cac doanh nghiép trong nganh ti€p tuc da
tang truéng trong nam 2023.

Lam phét cao cd thé tac dong tiéu cuc tdi nhu cau déi véi cac san pham tiéu dung
Banleé v khong thiét yéu va 1ai suat tang sé tac dong tGi chi phi tai chinh cia nhiéu doanh
nghiép trong nganh.

v Ti€p tuc phuc hoi nhd Iugng khach du lich nudc ngoai cai thién, dac biét tur thi

Hang khdng, du lich trudng Trung Qudc.

Nhu cdu nudc tdng trudng én dinh, tuy nhién cao hon tai mét s6 dia phucng thu
Tién ich v hut FDI 16n. Nhiét dién dugc du bao sé tich cuc han khi EL-Nino c6 kha nang quay
lai trong nam 2023.







S DANH SACH MA KHUYEN NGHI NAM 2023

Bién ca hoi thanh gia tri
Tang Tang
Vonhoéa trudng trudnglgi EPS  BVPS
(ty dong) doanhthu nhuan 2022 2022
2022 2022

Gia muc tiéu
PTKT (nghin
dong)

Tén doanh

Ma CK A
nghiép

+ Nha cung cap khi I8n nhat Viét Nam, chiém 70% thi phan LPG ca nudc, dugc
huang Igi tlr moi trudng gia dau cao.

« Kha nang tai chinh manh véi tién mét 34.275 ty dong, tuong ducng 17.900d/c6

o phan, chiém 41% tdng tai san va 1,6 [an tdng ng phai tra.
Tong Cong ty

PRULGE e Khi Viét Nam

125130 202.687  +27,5%  +70,6%  7.730 31275 | 4 chia 1 triéu tin LNG Thi Vi d3 hodn tat va du kién s& bit dau hoat dong

trong ndm 2023. Trién vong cla GAS con I8n khi cac du an dién khi dang dugc
trién khai.

« Hé sb dinh gia hap dan. PE PB hién 1a 13,7x, giam 50% so vdi mic dinh lich sir d3
thiét 1ap vao thang 3.2022 thap hon 13% so vdi trung binh 10 nam trd lai day.

+ Doanh nghiép hang dau Viét Nam cung cap dich vu ky thuat dau khi véi 19 tau dich
vu, 6 kho nGi FSO/FPSO, 8 cang dich vu.

+ Luat Dau khi stra d6i dudc théng qua ky vong sé& tao hanh lang phap ly rd rang hon
cho cac hoat dong dau khi, trong d6 c6 hoat dong dau tu mdi vao cac du an khai
thac va tham do dau khi (E&P).

Tong CTCP Dich « Hé s6 dinh gia hap dan. PE hién I3 15x, gidm 51% so véi mUrc dinh lich st d& thiét
Dau khi PVS  wvu Ky thuat Dau 29-30 11.615 +15,6% +28,5%  1.617 25.331 Iap vao dau thang 3.2022. Hé s PB 0,95, thi gia thap hon gia tri s& sach.

khi Viét Nam S S i . s S 2 en
* Tinh hinh tai chinh 6n dinh vd&i lugng tién va tuong ducng tién gan 10.000 ty dong,

gép 1,13 lan nd ngdn han, chiém 81% téng ng phai tra. NG vay chiém 5,4% tong
ngudn von va tudng duang 10,5% v6n chd sd hitu.

= Gia dau duy tri & mic cao ky vong s€ gilp cai thi€én nhu cau va gia ca cac dich vu
clia PVS. Trong tudng lai, PVS sé dugc hudng Igi tr du’ an L6 B - O M6n (t8ng von
dau tu 10 ty USD) sau khi dudc chinh thirc trién khai.

* Gid tri von hoa I8y tai ngay 14/02/2023
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Bién ca héi thanh gia tri

. ~ Tang

Gia muc tieu )

PTKT (nghin e
dong)

Tén doanh Vvon hoa

Ma CK .,\
nghiép

Nganh

2022

Bao Téng CTCP

(ty dong) doanh thu

Tang

trwéng Igi EPS  BVPS

nhuan 2022 2022
2022

DANH SACH MA KHUYEN NGHI NAM 2023

Ghi cha

L&i suat duy tri @ mic cao 13 y&u t6 hd trg KQKD nganh bao hiém.

Hé s6 P/B clia BMI hién la 1,15x, giam 50% so vdi mic dinh lich st da thiét 1ap

hi&m BMI B30 Minh 30-32 2.779 +19,3% +14,7%  2.669  22.092 cudi ndm 2021 va thap hon 16% so véi PE trung binh nganh.
SCIC van dinh hudng thodi von tai BMI sau khi dé xuat ndi room ngoai lén 100%
cla BMI dugc BO Tai chinh thong qua.
SZC s@ hitu quy dat cho thué 16n véi tong dién tich khoang 2.135 ha (trong dé
khoang 600ha dé phat trién KBT)
LUl ) Trién vong: 1/Hudng Igi tir cdc du’ an ha tang trong diém nhu Cum cang Cai Mép
KCN - SO’I:lade’ZI 36 /L b A S - Thi Vai, san bay qudc t&€ Long Thanh, va tiém néng phat trién dudng cao t6c
Chau Butc Bién Hoa - Viing Tau; 2/Gia dat cho thué KCN tai Ba Ria - Viing Tau tdng 8%-
13% so véi cling ky ndm trudc; 3/N&m 2022 SZC dua san golf Resort 18 16 vao
van hanh tao gia tri gia tang cho Khu d6 thi Chau bec.
IDC s6 hitu danh muc 10 KCN véi tdng dién tich khoang 3.267ha & ca khu vuc
mién Bac va mién Nam. Cac KCN nay déu nam & cac vi tri thuén Igi gan cac cang
L bién va cac dudng cao téc lién tinh, dong thdi gid cho thué ciing & mdc cao.
Tong cong ty Hién IDC con 722,7 ha quy dat sdn sang cho thué tai 5 du dn KCN nhu’ Pha My
Bau tu Phat 2, Pht My 2 md rong, Huu Thanh, Cau Nghin, Qué V3.
KCN IDC trien DO thi 50-53 12.408 +91,6% +349,2%  7.001 16.142
va KCN Viét KCN Hitu Thanh va Pha My 2 ti€p tuc la dong luc tang truéng trong nam 2023.
Nam RUi ro: 1/ RUi ro suy thodi kinh té€ thé gidi anh hudng tdi dong von FDI vao linh vuc

san xudt, tir dé gian ti€p anh hudng dén nhu cau san pham KCN. 2/ Chi phi giai phdng
mat bang cd xu hudng tdng manh anh hudng dén ty sudt Igi nhudn cla cac du an
trong tucng lai.

* Gld tri vén hda 13y tai ngdy 14/02/2023



S DANH SACH MA KHUYEN NGHI NAM 2023

Bién cg hoi thanh qia tri

Gia muc Tang Tang
Tén doanh tiéu PTKT Von hdéa (ty truéng truéng EPS BVPS

Ma CK Ghi cha

nghiép (nghin dong) doanh thu Igi nhuan 2022 2022
dong) 2022 2022

» Nha cung cap dién I6n th(r 2 tai Viet Nam (xé€p sau EVN), quan ly va van hanh 7 nha
may dién tdng cdng sudt trén 4.200Mw, san lugng dién hang ndm chiém khoang 15%
tdng san lugng ca nudc.

« Gid nguyén liéu (khi, than) gidm va td may s6 1 — Nha mdy Viing Ang 1 (cdng suat
600Mw) sé van hanh trd lai tr 15/3/2023 sau thdi gian dirng hoat dong vi xu cO

T6ng Coéng ty
(9/2021) sé dong gop vao hoat dong kinh doanh ctia POW trong nam 2023.

Tién ich POW  Dién luc Dau 16-16,5 27.400 +15,0% +5,3% 809 12.983
khi Viét Nam - Trién vong dai han: POW hién [a nha cung cip hang dau vé dién khi, theo du’ thao
Quy hoach nganh, dién khi sé chiém ty trong 25%-27% vao nam 2030 so véi 10%
hién tai. Du an dién khi LNG Nhan Trach 3 & 4 (cong suat 1.600MW, von dau tu' 1,4
ty USD) dang trién khai va du kién di vao hoat déng 2024-2025. Du an LNG Quéang
Ninh (cong suat 1.500MW, von dau tu 2 ty USD, POW gdép 30%) da dudgc cap
GCNDKKD va du kién hoat dong tir 2026-2027.

= Ky vong gid dau & muic cao va su’ md clra trd lai ciia Trung Qudc sé& hd trg gid cao su
cla Viét Nam.

= KCN B&c va Nam Ddng Phi m& réng (tdng dién tich 797 ha) dang dugc trién khai va
Nguyén CTCP Cao Su . . du kién KCN\ Bdc Pong Phl sé bat dau cho ’thue“’: tr 2023 vc'ii‘ gid thué ky vong
ieu DPR Pdng Phii 75-77 2.275 +0,4%  -44,4% 5572 54.699  75USD/m2/ky thué, cao han khodng 40% so Véi gia thué trung binh ctia 2 KCN hién

' tai cia DPR. Du’ @n Nam Dong Phu du kién cd thé cho thué tir 2026.

= C4 thé nhédn dugc tién dén bu dat trong trudng hgp tinh Binh Phudc chuyén giao mot
phan dién tich dat DPR dang quan ly cho don vi khac dé€ san xuét kinh doanh, gia dén
bu khoang 1 ty dong/ha.

* Gig tri vén hoa I8y tai ngay 14/02/2023



S DANH SACH MA KHUYEN NGHI NAM 2023

Bién co hoi thanh gia tri

Giamuctiéu .~ .. .. Téi,ng 1:5ng .
PTKT (nghin Von"l\ma (ty truong tru‘dng Igi EPS BVPS
déng) dong) doanh thu nhuan 2022 2022
2022 2022

Tén doanh

nghiép Ghi cha

Nganh Ma CK

« Mang nhua dudng dong gop ~50% doanh thu 2022 ciia PLC. Theo sO li€u cap
nhat dén 2020, PLC chiém khoang 30% thi phan v&i hé thong kho — phan phoi
rong khdp ca nudc.

Téng Cong « Hudng lgi truc ti€p tir hoat dong dau tu cong clia Chinh pha khi PLC la nha cung

tuyén cao t6c dugc ddy manh hoan thanh va tiép tuc trién khai, d3c biét la cac du

Petrolimex g iy .
an thanh phan Cao toc Bac Nam GD1 va Gb2.
« Rdi ro: (1) Rui ro ty gid va gia nguyén vat liéu doi véi mang mdé nhdn, (2) Rui ro
canh tranh mang hda chat, va (3) Rui ro cham giai ngan dau tu cong doi vdi
mang nhua dudng.
« Nam trong s6 nhitng cong ty cdng nghé, nha cung cdp Internet hang dau Viét
Nam.
 Tinh hinh tai chinh vitng manh, lugng tién mat gan 19.000 ty dong, (chi€m 37,7%
N9 epr TP FPT 120 88530  +234% +22,1% 4.837 19.172 Ongtdi san va tuong dudng 74% tdng ng phai tra), ng vay giam manh 7.700 ty
nghe dong vé 12.380 ty dong va dugc kiém soat & murc thap (25% tong von)

« Cac mang hoat déng chu dao (xudt khdu phan mém, hé théng thdng tin, dudng
truyén Internet..) dudc hudng Igi tir xu hudng chuyén déi s6 dién ra manh mé
trén thé gidi va Viét Nam.

* Gig tri von hoa I8y tai ngay 14/02/2023



S DANH SACH MA KHUYEN NGHI NAM 2023

Bién co hoi thanh gia tri

i3 5 Tang Tang
g?g t'; t;ﬁ: Vonhéa truéng truéng EPS BVPS
d‘(,ns)’ (ty déng) doanh thulgi nhudn 2022 2022

g 2022 2022

Tén doanh

Ma CK nghiép

+ Ngan hang dan dau vé quy md tdng tai san (2,1 triéu ty dong), huy dong (1,47 triéu
ty dong) va cho vay (du ng 1,52 triéu ty dong).

Ngan hang + Ngan hang c6 cai thién dang ké vé& nén tang co ban trong giai doan 2020-2022. ROE
Nga TMCP Dau tu 2 t3na a&p dai te A 7 12 NG x3U aiam ti 5 18
<:;an BID ) C ! aU_N 50-52 224.598 +72,6% 3.597 19.667 da 7tang gjap doi tu 9% Ier’1 19%‘, ty Ie_,: ng xau giam tu 1,76% xuéng 1,16%, ty lé€ bao
hang va Phat trien phli ng xau 217%, cao th( 3 toan nganh.
Viét Nam n A e a o e T ~ SA f
« Cau chuyén dau tu: Tap trung tang von di€u Ié dé cai thién chat lugng tai san. BID
s8 tra ¢6 tc 2021 bang cd phiéu ty 1é 12%, chao ban ra cdng chiing hodc chao béan
riéng lé ty 1€ 9%.
« K€ hoach Igi nhuan 2023 la 12.679 ty dong (EPS 2023 dat 5.380 d/cp), tang 100%
YoY sau khi hoan thanh dé an tai cg cau.
Ngan hang  Giai doan tai cd cdu giup STB lanh manh hda khoan muc tai san, han ché rui ro ng
Ngan TMCP Sai xdu m@i phat sinh, khong chiu rti ro mang trai phi€u doanh nghiép. Ty |é nd xau cla
hang STB gon Thung 29-30 46.188 +47,8%  2.674 20.489 STB d3d gidm manh, tir 6,68% tai thdi diém ndm 2017 xudng con 0,98% vao cudi
Tin nam 2022, ty Ié bao pht ng xau 131%.

+ Cau chuyén dau tu. Binh hudng trinh NHNN phuang an x{r ly 32% cd phiéu dam bao
do VAMC quan ly, dau gia KCN Phong Phu dé x(r ly ng. Chia cd tirc, ban cd phan cho
cd ddng chién lugc sau khi tai co cau.

* Gig tri vén hoa I8y tai ngay 14/02/2023
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Bién co hoi thanh gia tri

Tang Tang
Von héa (ty truéng trudnglgi EPS | BVPS
dong) doanhthu nhuan 2022 2022
2022 2022

Gia muc tiéu
PTKT (nghin
dong)

Tén doanh

Ma CK nghiép

Ghi cha

+ MGt trong cac nha khai thac cang va logistics I6n nhat Viét Nam véi 8 cang bién/ICD,
cong suat trén 3 triéu TEU, 2 triéu tan, san lugng thong quan dat trén 3 triéu TEU
(2022) chiém 12% thi phan.

+ CA4 thé ghi nhan 13i bat thudng tir thodi toan bd v8n (~85%) tai cdng Nam Hai Dinh

E%I;g GMD CTCP 56-60 15,672 e +62.5% 3302 22.986 Vi trong nam 2023. Dy an cang Nam Dinh Vi giai doan 2 vé&i cong suat tudng ducng
-~ Gemadept ' 170 270 ' ' cang Nam Hai Binh Vi hoan thanh dau ndm 2023 c6 thé dat muc tiéu 18p day 100%
Logistics A - 7 s a
cong suat ngay sau khi di vao hoat dong.
« Du 4n Gemanlink GD2 dang dugc trién khai va du kién dua vao khai thac tir 2024 la
dong luc tang trudng dai han cho GMD.
+ RUi ro: RUi ro suy thoai kinh té toan cau anh hudng dén hoat dong thucong mai
« PVTrans s@ hitu doi tau hang léng I&n nhat Viét Nam védi 36 chiéc (da dang ching
loai) cé téng trong tai 1,07 triéu DWT. N&m 2022, PVTrans tiép tuc dua vao khai thac
2 tau chd dau va héa chat mdi, 1 tdu LPG (3/6 tau du kién dau tu tong gid tri hon
2.900 ty dong).
Cang B ty dong)
bién, Tong CTCP « Dudc hudng Igi tir gid cudc van tai dau téng. PVT c6 80% tau hoat ddng tuyén qudc
Logistics ~ PVT Van tai Dau 26-28 5.988 +21,3% +30,6% 2.661 18.557 & doéng gdp tir 60% dén 65% tdng doanh thu ctia Cong ty, trong dd, ddi tau chd
khi dau tho chiém khoang 35-40%. Hgp dong cho thué tau dinh han két thic trong nam

2023 ky vong sé dudc cap nhat mic gia thué tét han.

« Heé sb dinh gid hap dan. PE hién 1a 6,95x, gidm 50% so v&i mirc dinh lich sir da thiét
lap vao nifa dau thang 3.2022 va thdp han 29% so vdi trung binh 10 nam trd lai day.
Hé s6 PB 1 lan.

* Gid tri von hoa I8y tai ngay 14/02/2023
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Bién co hoi thanh gia tri

Gia muc Tang Tang
Tén doanh  tiéu PTKT VOn héa (ty truéng trudnglgi EPS

nghiép (nghin dong) doanhthu nhuan 2022
déng) 2022 2022

+ CSV la mot trong s6 cac daon vi san xudt hoa chat vo cg I6n nhat ca nudc va dang
s@ hitu 3 nha may hoa chat tai Khu Cong nghiép Bién Hoa 1, tinh B6ng Nai chuyén
cac san pham Xat-Clo axit sulfuric, phén nhém, va cac san pham axit phosphoric.
Cong ty dong thai cling sd hitu 65% von clia CTCP Phot pho Viét Nam, chuyén khai

CTCP Hoa + thac quang apatit va diéu ché phét pho vang nham phuc vu cho dau vao ctia Nha
Hoa chat CSV chat Cd ban 41-42 1.242 +33,5% 7.991 30.518 may Hod chat Dong Nai cling nhu’ xuét khdu sang cac nudc trong khu vuc.
mién Nam 68,8%

« Kha nang tai chinh manh véi lugng tién mat 525 ty dong (30% tai san), du ng vay
thap (126 ty dong, tuong ducng 43% tdng nd phai tra), tai san ¢ dinh du kién hét
kh&u hao vao cudi ndm 2025. C& phiéu sau thdi gian giam giad dang giao dich tai
P/E 3,7x, thap nhét trong vong 5 ndm, CSV ¢4 lich st tra 6 tic tét (Trung binh
50% lai sau thué€ hang nam)

« MGt trong nhirng thuong hiéu trang stic uy tin tai Viét Nam vdi 364 clra hang (+22
clfa hang so v@i 2021), 6 thuang hiéu

CTCP Vang « Theo WGC, nhu cdu vang trang suc tai Viét Nam tdng 51% trong ndm 2022 Ién
Ban le PNJ bac da quy 120 27.388 +73,3%  +75,6% 5.610 26.182 mUc cao nhat trong 4 ndm. S6 lugng tang I8p trung luu gia téng kéo theo nhu cau
Phd Nhuan ddi véi cac san pham trang stic trung cao cap.

+ Tinh hinh tai chinh véi hé s6 ng/von chi 55% (TB nganh la 1,62), ROE dat 24,75%
(TB nganh 1a 18,76%)

* Gid tri von hoa I8y tai ngay 14/02/2023
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Website: www.shs.com.vn

Chiu trach nhiém ndi dung:

Phé phong phu trach: Ng6 Thé Hién
Hien.nth@shs.com.vn

Ph6 phong: H6 Ngoc Viét Cudng
Cuong.hnv2@shs.com.vn

Truédng nhom: Phan Tan Nhat
Nhat.pt@shs.com.vn

Trudng nhém: Poan Thi Anh Nguyét
Nguyet.dta@shs.com.vn

Chuyén vién: Nguyén Khac Thanh
Thanh.nk@shs.com.vn

Chuyén vién: Nguyén Pinh Thing
Thang.nd@shs.com.vn

Chuyén vién: Tran Hong May
May.th@shs.com.vn

Chuyén vién: Bui Manh Kién
Kien.bm@shs.com.vn

Tat ca nhiing thdng tin néu trong bao cdo nghién
cu ndy d§ duoc xem xét can trong, tuy nhién Céng
ty C6 phdn Chung khodn Sai Gon - Ha Noi (SHS)
khong chiu bat ky mot trach nhiém nao doi vdi tinh
chinh xdc cua nhiing thong tin duoc dé cdp dén
trong bdo cdo. Cdc quan diém, nhan dinh va danh
gid trong bdo cdo nay la quan diém cd nhén cda cdc
chuyén vién phén tich ma khéng dai dién cho quan
diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cap thong tin
ma khéng ham y khuyén nguoi doc mua, ban hay
nam gitr chung khoan. Nguoi doc chi nén sur dung
bao cdo nghién cuu nay nhu'la mot ngudn thong tin
tham khao.

SHS c0 thé cd nhithg hoat déng hop tac kinh doanh
Vai cac dobi tuong duoc dé cap dén trong bdo cao
nay. Nguoi doc cén luu y réng SHS cd thé cd nhiing
xung dot loi ich déi vdi cac nha dau tu khi thuc hién
bao cdo nghién cuu phan tich nay.

Dir liéu tai chinh duoc cung cdp boi Bloomberg,
FiinGroup va Fialda

Moi thong tin xin vui long lién hé:
Phong Phan tich - Cong ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NoOi

Tang 1-5, Toa nha Unimex Ha N&i,
S0 41 Ngb Quyén, Hang Bai,

Hoan Kiém, Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh Ho Chi Minh

Tang 1&3, Toa nha AS,

SG6 236-238 Nguyen Cong Tr(r,
P.Nguyen Thai Binh, Q.1, HCM
Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2,
S6 03 Lé binh Ly, Phudng Vinh
Trung, Quan Thanh Khé, Thanh
phd Pa Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn
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